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2013 cTajzl IOBOPOTHBIM IOZIOM [IJIS1 MM POBOJ 5dKOHOMMKM, HAMeT!B HeCKOJIbKO CTPYKTYPHBIX M3MeHeHU, KOTOpble
YKpenuaIy HOBble TeHAeHIM AVHAMMKY B COOTBETCTBUY C HBIHEIITHVM MMPOBBIM MaKpO (DMTHAaHCOBBIM ITOJIOKEHVIEM.
Cpeny caMbIX BaXKHBIX COOBITII Ha IIPOTSIKeHMM Kypca MMPOBOI 9KOHOMMKM B 2013 rofly 3HaUM/IMCh BBIXO/] 30HBI €BPO
U3 pelleccuy, MHMIMMYPOBaHMe ITOCTeIIeHHOTO BbIX0/Ia M3 IIPOrpaMMBbI JIeHe>KHOTo cTuMyaupoBaHus QesepanibHoN
PesepBHOI CycTeMBI M TOJIMTHKA BaHKa SIMOHNMM 110 06eCIIeHVBAaHMIO SITTOHCKOI JieHbl. [laHHbIe COOBITYISI COCTABVIIN
OCHOBY IIepeBOJIOB Kall}Tajla C 9MepPreHTHbIX PbIHKOB Ha pa3BUTble PbIHKY, OIIpe/iesisisi BO BTOPOJ II0JIOBMHE To/1a
obeclieHMBaHMe BaJIIOT B G0JILIIMHCTBE 9MepPreHTHBIX 9KOHOMMKaX. Clerka cpefiHe oTpullaTe/ibHasl AMHAMMKA 1leH Ha
MMPOBOM YPOBHe IIpe/ICTaBIJIa IPyTOe Heollpe/ie/ieHHOe 06CTOSITe/IbCTBO, TaK KaK B HEKOTOPBIX IMepPreHThIX
KOHOMMKAX OHa 6bljIa HeJIOCTaTOYHA [IJIsI CHVMIKEeHMSI BBICOKMX TeMIIOB MHMJISIINM, HO IOCTATOYHA JIJIsI TOBeP>KeHNSI
OIIaCHOCTM 3KCIIOPTa ChIPbSI, IPUBOAS K Ae3MHQIALMI M MHOIA K Aed IsILMM B HeKOTOPBIX Pa3BUTHIX 9dKOHOMMKAX, UYTO
II03BOJIMJIO IPOAOJ/DKUTD CTUMYJIMPYIOLINe JeHeXXHble MOJIUTUKU. [Ipyroii mpo6aeMoii B HaIMYMMY € IIPOILIBIX JIeT CTajl
BBICOKMIA YPOBEeHb 6€3paboTHIIbl B HEKOTOPBIX 9KOHOMMKAX, KOTOPbIV PasMeCcT/I KaK IIPOM3BOJCTBO, TaK U

HOTpe6HEHI/Ie HVDKe ITIOTEeHLMAa/JIbHOTO YPOBHH.

,Z[I/[HaM]/IKa 9KOHOMMYECKOM AeATeJIbHOCTU

OroHoMMKa Pecriy6mky Mosnzosa B 2013 roZfy BOCCTAaHOBMIACH ITOCITe yTagKa 2012 rozia, mpom3oneiiero n3-3a 3acyxu. B
2013 rozy BBIT 3aperncTpupoBai pocT Ha 8.9% 110 cpaBHeHMUIO ¢ 2012 ro;o0M. DKOHOMUYECKUI pOCT GBI G0Jiee BbIpakeH
BO BTOPOI1 ITOJIOBMHe rofa, B IIl u IV kBapTanax 3apeructpupoBas 12.9% 1, cooTBeTCTBeHHO, 11.2%, faHHasl AMHAMMKA
oIIpefesiiach B 60MbIIIeli Mepe 3HaUUTeIbHBIM BKJIaZIOM CO CTOPOHBI CeTbCKOX035I/ICTBEHHOTO CeKTopa. B To ke BpeMs,
3KOHOMMYECKUI pOCT GBI MOAAep>KaH 06eClleHMBaHMEM HaIlVIOHAJIbHON BaTIOTHI B TedeHnM 2013 rofia B COOTHOIIEHN N
C BAIIOTaMM OCHOBHBIX KOMMepYeCKMX ITapTHEePOB 0 KaHaJTy 3KCIIOPTa U BHYTPeHHEro oTpe6ieHns . YBenndeHue
pacIioslaraeMoro /I0X0/1a, a TakKe AMHaMMKa B CeJIbCKOM XO03sIJiCTBe, IIPUBe/IN K ITOBbIIIeHNIO TOTPe6IeHNsI X035I/iCTB
HacesieHVs B 6.5% B 2013 rozy. BasioBoii OCHOBHO KallMTajI 3aperuCcTpMUpPOBast 60iee HU3KYIO AMHAMUKY (3.3%), B TO
BpeMsI KaK IoTpebiieHNe ITyGIMYHON aAMMHNCTPAIIUY COKPATIIIOCh Ha 0.8% 110 cpaBHeHMIO ¢ 2012 romom. BeipaskeHHast
JVIHaMMKa CeJIbCKOTO X035IJICTBa MMeJla 3Ha4MTeJIbHOe BINSIHME M Ha YMCTBIM 3KCIIOPT, POCT 3KCIOPTa 3HAUYNTEIbHO
NIpeBbICUB POCT MMIOpTa. B 2013 roAy OTMeTMIICSI POCT aKTMBHOT'O SKOHOMMYECKOT0 Hace/leHMs I CHY>KeHMsI YPOBHS

6e3paboTUIIBI.

OviHaMuKa MHPISIUUN

B 2013 roay HalmoHanbHbIN 6aHK MoII0BbI cO37ja/l He0OXO0AMMble YCI0BUSL [I7IsI pasMellleHMsI MHGISLMA B IIpefefiax *
1.5 IpOLeHTHBIX ITYHKTa OT 5.0% - cpejHeCpOYHOro ypoBHS MHQISLUY YCTAHOBJIEHHOTO B COOTBEeTCTBUM cO CTpaTernen
JeHesxHoV nonuTuky HEM. B nepBbix 4 mecsiax 2013 rofa, B pe3yabTaTe Ae3VH@ISLVOHHbIX JaBJIeHUM CO CTOPOHBI

arperMpoBaHHOTO CIIpOCa, I'O,I[OBOIZ YPOBEHDb I/IHq)J'IHLU/H/I PpasMeCTIJICSA Ha HVDKHEM YPOBHE MHTE€PBaJla BapbMpPOBaHMA,
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3apeTuCTPMUPOBAB B CpeZlHEM OTMETKY 4.4%. B Mae u nroHe 2013 rofoBoi ypoBeHDb MHMIIALNM Pa3MeCTUJICS Ha BbICIIEM
YPOBHe MHTepBajla BapbMpOBaHMS MHIIALNY, 3apeTrUCTPUPOBAB 5.7 1, COOTBETCTBEHHO, 5.5%, 04HOBpeMeHHO C
ycuieHneM MHQAISLIVOHHBIX JaBJIeHMI CO CTOPOHBI IleH Ha ITPOJ0BOJIbCTBEHHBIE TOBaphl Ha (POHEe CKPOMHOTO YpO>Kasi
2012 ropa, a TakKe n3MeHeHus npouenypbl HBC yuyeTa ToBapoB ¢ CMIBHO BbIpa>KeHHbBIM C€30HHBIM XapaKTepoM. B
JIeTHMe MecsIIIbl, 61arofapsi 60raToMy ypoyKaio oBollleii 1 GPYKTOB, Fof0Basi MHQIISILINS BepHY/Iach Ha HUKHUI YPOBeHb
MHTePBaJIa BapbMPOBaHMs * 1.5 IPOLIeHTHBIX ITYHKTa OT HaMe4YeHHBIX 5.0%, CHM3MBIINCH B MIOJI€ IO MMHVMMAaJIbHONI
oTMeTKU 3.7%. [To3nHee, BO BTOPOV MOJIOBMHE rofa, FOJ0BOM YPOBEeHb MH(MASALMYM HaMeTWI IOBBIIIAOIIYIOCS
TPaeKTOPUIO, TPUGIN3UBIINICH K eIV MHQIISINYA U 3aperncTpupoBaB 5.2% K KoH1y 2013 rozia, Ha ¢poHe obeclieHeH s
HallOHa/IbHO BaJIIOTHI 110 OTHOILIIEHMIO K BaJl0TaM OCHOBHBIX KOMMepUecKIX MapTHepoB. OHOBpeMeHHO, 6a30Bast
MHOIALMS Ha IPOTsi>KeHny Bcero 2013 rofa pasMecTM/Iach Ha HVJKHEM YPOBHe MHTepBasla * 1.5 IPOIjeHTHBIX ITYHKTa OT

5.0% wenu, B pe3ysibTaTe CKPOMHOI'O arperMpoOBaHHOTO CIIPOCa.

[TpoBeneHMe feHe>KHOM NOTUTUKN

[ToBeneHMe AeHeKHOM OMUTUKM B TedeHue 2013 rosia 661710 0CTIO’KHEHO KOMIUIEKCHOCTBIO 6aTaHCa PUCKOB, C
peo61aZlaHeM PUCKOB Ae3HQIISIIMOHHOTO XapaKTepa. YKpeIuteHUo Ae3nHQISIIMOHHOTO KIMMaTa CII0CO6CTBOBAIO
CHVDKeHMe IIPOrHo3a 9JKOHOMMYEeCKOT0 POCTa B OCHOBHBIX CTPaHaX — 9dKOHOMUYECKMX ITaPTHePOB, CHVKeHMe
MeXXKIyHapOLHBIX IIeH Ha ITPOJIOBOJIbCTBEHHBIE TOBAPhI Ha (pOHE 6IarONPUSITHBIX METEOPOIOTMYECKIUX YCIOBUIA IS

ypo>kas 2013 rofia, a TaK>Ke 3HauMTe/IbHOe CHVDKeHVe LieH Ha HeTh.

Takum o6pasom, HBM mpoziomKui mpoBeieHe JeHeXKHOM ITOIMTUKY, HalleJIeHHOM Ha IIpeAyIpeskaeHye
VHTeHCUPUKAIUM [Te3nHIISIIVOHHbBIX JaBIeHNI 1 n36eKaHye prcKa pa3MelieHrs MHPAIIMNY HUoKe TIpefena
VHTepBaJjla BapbMpoBaHMS OT Lean 5.0%, CHU3UB IPOLleHTHbIe CTaBKY I10 JleHe>KHOM ITOJIUTHMKe B arpesie Ha 1.0
MIPOLIEHTHBIX MTYHKTA, 10 3.5% (TocenHee n3MeHeHMe IPUMeHMIOCh 2 MapTa 2012), COOTBETCTBEHHO, M3MEHUB
MIPOLIeHTHbIE CTAaBKM I10 KpeAUTaM OBepHANT ¢ 7.5% [0 6.5%, ¥ MpoLleHTHbIe CTaBKM IO Iell03MTaM OBepHANT OT 1.5% 1o
0.5%. Ha nmocnenyromux 3acefganmsix HBM pelinsi cOXpaHUTb NPOLIEHTHYIO CTaBKY 110 leHe>XXHOM ITOJIMTUKe 10 KOHIIa
2013 ropa, pelileHMs SIBJSISICb COBMeCTMMbBIMM C II€PCIeKTVBOM YKpeIlIeHs Ae3MH@IISIIVOHHbBIX PUCKOB OJTHOBPEMEHHO

C ITOCTEII€HHBIM O30POBJIEHVIEM S KOHOMMKMN.

Pentenmne nmpecsienoBasio IIpMOCTaHOBIIEHME ]/IHCPJ'[HLU/IOHHLIX IIPOTHO30B IIYTEM YKPEIlJIEHWA IIE€PCIIEKTUB COXPaHEHUSA

YPOBHS MHGIIALMY BHYTPU MHTepBaJla BapbMPOBaHMSA * 1.5 IPOL@eHTHBIX ITYHKTA OT HaMe4YeHHBIX 5.0%.

Ha6op MHCTPYMEHTOB ZleHe>KHOM MTOMUTUKY, MCTI0/Tb30BaHHBI HEM 1 COOTBeTCTBYIOUINI Ae/ICTBYIOIMUM
OIlepalIOHHBIM HOpPMaM, U B JaJIbHeJIIeM 0Ka3aJICs afleKBaTHbIM Tpe6OBaHMSIM BHeIpeHMSI pe)K/IMa TapreTMpOBaHMs

MHQIALNN.

[Mon BIMSHYEM TTOBBIIIEHHOTO U36bITKA TUKBUAHOCTHU, B 2013 Tozy mesiTeTbHOCTb HalimoHambHOTO 6aHKa MOJIZIOBBI TTO
BBbIZIauM JIMKBUHOCTY MOKHO OXapaKTepu30BaTh KaK BTOPOCTEeIIeHHOM, OCHOBHYIO POJIb, Kak 1 B 2012 rofy, oTBOAS

orepanyusM I10 CTepUIN3alnm M36bBITKA JIMKBUOHOCTU HA PbIHKE.

Pe>KuM [eiiCTBHUSI TOCTOSTHHBIX ITPEMMYIIECTB (Le03UThI M KPeAUThI OBEPHAT), YCTAHOBIEHHBIN Ha 2013 ToI, T03BOINIT
6aHKaM 3¢ GEeKTUBHO YIIPABIATh COGCTBEHHON TMKBUIHOCTBIO M OKa3asl HaroHanbHOMY 6aHKY MOJZOBBI

AOIIOJTHUTEJIbHYIO MOGMJIBHOCTD B BBIIIOJTHEHUM ,Z[eHe)KHOf/I ITIOJINTUKU.

B 2013 ToA4y ME€XaHU3M 00s13aTeIbHBIX Ppe3epBOB 1 Aajiee MCITIOJTHAJI POJIb JE€HE)XKHOTO KOHTPOJIA, HaXOAAIIasACA B TeCHOM

CBSI3¥ C POJIBIO YIIpaBJIeHMUS IUMKBUAHOCTHI0O HBM.

CoxpaHeHVe HOPMBI CO3[IJaHMS 06s13aTeJIbHBIX pe3epBOB Ha ypoBHe 14.0% 0T pacyeTHOI 6a3bl 6BIJIO 0GYCIOBIEHO
ITaCCMBHOCTHIO Me)K6AHKOBCKOTO JIeHEXKHOTO PbIHKA, ITpec/Ielys YIydlleHle ero KayeCTBeHHBIX 1 KOJIYeCTBeHHBIX

IIOKa3aTeJjIeii U y/IydllleH/e MeXaHM3Ma TPaHCMUCCUNL.

YBepeHHoe YyIIpaBjieHV e JINKBUOHOCTHIO 6aHKOBCKOW CHCTeMBI ImocpencTeoM onepaum?[ CTepUIM3alum IpecjiefoBaio



obecreueHue aIeKBAaTHOI'O CPYHKI_H/IOH]/IPOBaHI/IH AE€HE>XHOTO PbIHKA, COXpaHSAA 6ajaHC MeXXay CTabUIbHOCTHIO IoeH n

BO3pPOXKXAEHMEM Ha]_U/IOHa)'IbHOf/I 9KOHOMMKMN.

HBM BBICTYIIMII Ha BHYTPeHHEM BaJIIOTHOM PbIHKe B TedeHMe 2013 B KauecTBe MOKYyIaTesIsi MHOCTPAHHOM Ba/IIOThHI B
LIeJISIX CHVDKeHMS Ae3VHQIALMOHHOTO JaB/IeHNs U IToi/lep>KaHMsI TOL0BOT0 YPOBHS MHQISLIMN B MHTEpBaJle
BapbMpOBaHUs #* 1,5 MPOLIEHTHBIX MMYHKTA OT HaMeUYeHHBIX 5.0%, a TakKe [/ 06ecriedeHNs] YKpeIUIeHNST BaTIOTHBIX
pe3epBOB rocyJapcTBa. XOTsI YPOBEeHD ITOKPBITHS UMCTBIX TPOJa’k MHOCTPAHHOM BaIIOTHI IOPUAMYECKMM IUIAM ITyTeM
YMCTOTO MTPeJIO>KeHYSI MHOCTPAHHOM BaIOThI OT GU3MUeCKUX JIUI] Ha TTPOTSI>KeHUY BCero To/a He 6bIJI0 pPABHOMEPHBIM,
B I[€JIOM OTMeYaeTcsI TOT (HaKT, 9YTo B 2013 roAy BHYTPEHHMI BATIOTHBIN PBIHOK 6bUI HACHIIEH JIMKBUAHOCTBIO B
VHOCTPAHHOM BarioTe. Hapsay ¢ M36BITKOM ITPe/JIO>KeHMSI BAaTIOTHI I10 OTHOIIEHMIO K CITPOCY BaJIIOTHI, (PpaKTOPOM
CO34aHVSI M30BITKA BATIOTHI SIBUJICS TTOJIO>KUTEIbHBIN UMCTHIN MIOTOK 110 KPeAMUTaM U MHBECTULIVISIM, TT0 CPaBHEHUIO C
2012 ronoM. B KOHTeKCTe JaHHbBIX 9BOIIOLV, @ TAK>Ke B IIpefeslax JeHe>KHOM ONUTUKY, TpoBegeHHoN B 2013 rogy, HEM
IIOTJIOTMJI M3/IMIIEK MHOCTPAHHOM BaIIOTHI Yepes IMOKYIIKY M30bITKa MHOCTPAHHO BaIIOTHI Ha MeXK6GAHKOBCKOM

BAJIIOTHOM PBIHKe B pa3mepe 304.6 MWUIMOHOB foyutapos CIIA.

B koH1e 2013 roga, odpunmaabHbIe pe3epBHbIe aKTUBbI COCTaBWIN 2820.6 MUIINOHOB HojTapoB CIIA, yBeTMUMBIINCH Ha
12.2 Ipo1ieHTa Mo CpaBHEHMIO € KOHIIoM 2012 rozia ¥ TOKPBIB 0K0JI0 4.8 Mecsiiia uMmmnopTa (B 2012 moKpbIB 4.7 Mecsia

UMTIOPTA).

baHKOBCKag cucreMa

Kanmtan [ ypoBHSI 6aHKOBCKOM CMCTEMBI OCTUT 7919.3 MWIIMOHOB JieeB, YBEIMUNMBIINCH [10 CPAaBHEHMIO ¢ KOHI[oM 2012
roza Ha 1008.0 mustnoHoB sieeB (14.6%). [To cocTostHMIO Ha 31 mekabpst 2013 pa3mep KammTaia IepBoro yPOBHS GAHKOB
COOTBETCTBOBAJI MMHUMAaJbHOMY HEO6X0AVIMOMY KalnTany, (HopMma = 200 MUJUTMOHOB JieeB), 3a UCKIIOYEHEM OJTHOTO

6aHKa.

Poct KanmTana [ ypoBHS 6bLI OllpeziesieH oTydeHeM L0xX010B B TedeHMM 2013 roza B pa3mepe 1020.2 MWJUIVIOHOB JIe€B U
OCYIIeCTBIIEHMEM SMUCCUU aKIVIA 9eTBIPbMSI 6aHKaMM Ha CYMMY 568.7 MWJIJIOHOB JIeeB 3a CYeT AOTIOTHUTETbHBIX
BKJIaJIOB JIeHEKHBIX CPEJICTB ITOANMCYMKOB aKLIUiA. B TO >Ke BpeMs yBe/IM4Yn/Iach HauMCIeHHas BeJIMYMHA, HO He
IIpelyCMOTPeHHasl ISl CKUJIOK T10 06eclieHeHHIO 110 aKTMBaM U YCJIOBHBIM 06s13aTe/IbcTBaM Ha 386.2 MIJITTMOHOB JieeB
min Ha 15,8% (4To CHU>KAeT pa3Mep KallUTala MepBOro ypoBHsi). ClielyeT OTMEeTUTD, YTO B TedeHme 2013 roga 5 6aHKOB

BBIIIATU/IM AUBUAEHABI Ha CYMMY 191.3 MUJIJIMOHOB Ji€eeB.

CpemHuit K03OGUIMEHT ZOCTATOYHOCTM KallMTaIa C yIeTOM PICKa II0 CeKTOPY Ha 31 mexabpst 2013 roga mo-1mpeskHeMy
COXPaHSIeTCsI Ha BBICOKOM YPOBHeE - 23.4% U oTpaskaeT KOM(MOPTHBIN YPOBEHb 6€30MacHOCT 6aHKOB. [To cpaBHEHMIO ¢ 31
nexab6pst 2012 maHHBINM TTOKa3aTeab CHM3WICS Ha 0.9 TPOIIeHTHBIX MMYHKTA 3a cYeT pocTa mHBecTunuii. Ha 31 mexabps 2013

roja JaHHbIN MTOKa3aTesIb ObIJI COOTI0AeH BCeMU 6aHKaMI.

AKTUBBI cOCTaBUIM 76184.0 MMUJIZIIOHOB JleeB, YBeIMUYMBILINCh 10 CpaBHeHMIO ¢ KOHIIoM 2012 roga Ha 18015.5 MmIIMoHOB
neeB (31.0%). PocT aKTUBOB GbI/I OTIpe/iesieH KaK POCTOM 3a[0JKEHHOCTM Ha 16597.3 MUITMOHOB jieeB (34.5%), Tak u
yBenueHyeM Kanurana (SIRF) Ha 1418.2 muinoHoB sieeB (14.2%). YIe/lbHbI BeC He6GIaroNpUsITHBIX KPeIUTOB
(cy6cTaHmapTHBIE, COMHUTENbHBIE U Ge3HaLe)KHbIe) B 0011eM 06 beMe KPeAUTOB CHU3MIICS Ha 2.9 MPOLeHTHBIX ITyHKTa

10 OTHOIIEHMIO K KoHIY 2012 Toza, coctaBuB 11.6% Ha 31 gekabps 2013).

B 2013 romy peHTa6eIbHOCTD aKTMBOB M peHTa6eIbHOCTD KallMTasIa TUIeH3VPOBAaHHBIX 6aHKOB cocTaBmia 1.6% 1,
COOTBETCTBEHHO, 9.4%, yBe/IMUMBIINCH 10 CPaBHEeHMIO ¢ KOHLIOM 2012 roga Ha 0.8 IpOLLeHTHBIX ITYHKTA M 5.1 MPOLIeHTHBIX

IIYHKTa, COOTBETCTBEHHO.

YwuicTast mpoIjeHTHAst MapyKa coctaBmiia 3.9% Ha 31 geka6pst 2013, Ha 1.2 TPOIIeHTHBIX MMYHKTA HUKe TT0 CPaBHEHUIO C

KoHIoM 2012 roga.

[onrocpoyHast IMKBUIHOCTb 6AHKOBCKOTO ceKTopa Ha 31 mekab6pst 2013 cocraBmiia 0.7, a TeKyas TMKBUIHOCTD - 33.8%.



O6a nokasareJist 6bLIM COBIIOeHbl BCeMM GaHKaMI.

Bonee mompo6Hast MH(pOpManys OCTYIIHA Ha:
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