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BHelrHesKOHOMMYECKas cpena

[Tocnie ABYX j1eT GMHAHCOBO-3KOHOMMYECKOTO KPU3MCa, PE3KUIL Cl1aj, B MMPOBOV 3KOHOMMKeE ITIOCTEIIeHHO YCTYIINII
BO3PO’KIEHMIO Ha OCHOBHBIX 5MEPreHTHBIX PhIHKAX U B OT/€/IbHBIX Pa3BUTBIX CTPaHaX. DKOHOMMUYECKUI POCT
KOHCOJTMIVPOBAJICS U PACIIVPUIICS BO BTOPOI TosoBuHe 2009T. 611arofapst CTabmUIn3auy po3HMYHBIX MIPOJasK, IIeH Ha
OCHOBHBIe TPOJYKTHI I MMPOBOJ TOPTOBJIN, a TAKKe KOHCONMUAALMY PbIHKOB HeZIBVYDKVMMOCTH. PeaIbHbIN CEKTOp
MVPOBOJ 9KOHOMMKM TaKKe BOCCTaHaB/IMBaeTCsI, IPOMBIIIJIEHHOe IIPOM3BOACTBO pacTeT Ha MYPOBOM YPOBHE B TpeTheM
KBapTase 20091. VIHGAA1MS B pa3BUTBIX CTpaHax MPpMUOIM3MIACh K HYJIIO 32 OTYeTHBIN IIepuoj, B TO BpeMs KaK B
3MepreHTHBIX CTPaHaX JOCTUITIA YPOBeHb 5.2%. B 06111eM IIJIaHe, CTPaHbI C 9MePTeHTHOV SKOHOMMKOI BBICTOSIIN JIeTde
nepes (GDMHAHCOBBIMM MOTPSICEHUSIMM, 6Iaroiaps YIAYUIIeHUIO CBOMX ITOIMTUIECKIX SKOHOMUK: OTZe/IbHbIe 113 ITUX
CTpaH IOJIb3YIOTCSI POCTOM IIeH Ha ChIpbe U ITaKeTOM 6oJIee COMMIHBIX MOJIMTUIECKIX SIKOHOMUK 4eM BO BpPeMs

npeapiaymmnx Kpmusmcos.

Pa3BuTHMe peasbHOTO CEKTOPA

OKOHOMMYECKOe Pa3BUTHE OCHOBHBIX TOPTOBBIX ITapTHePOB Pecriy61mky MosfoBa 6610 3aTPOHYTO 060CTpeHMEM
MMPOBOTO (PMHAHCOBO-3KOHOMMYECKOT0 KpM31ica, GaKT IPMBEAIINIL K YXYAIIeHII0 BHYTPEHHMX YCIIOBUIA Yepes
yMeHblIIeHVe 06'beMa IIePeBOLOB OT PabOTAIONIMX 3a IPAHULIEN, ¥ CHVIKEHUIO BHYTPEHHET0 CIIPOCa Ha MeCTHbBIe

MIPOAYKTHI.

BasoBoit BHyTpeHHMII TponyKT (BBIT) Pecrry6nmku MonzoBa, IIpeycMOTpeHHBI Ha 2009T., COKpaTUJICS B peaTbHOM
BbIpa’KeHMM Ha 6.5% I10 CPaBHEHMIO C IpeAbIAYLIMM rofoM. B yacTu mpensioxkenus:, cHukeHye BBIT 66110 06y C/10B/IEHO
HeraTMBHBIMM pe3yIbTaTaMM CeKTOPa TOBapOB, ¥ 0CO6e€HHO IIPOMBIIIIEHHOTO CeKTOPa, ¥ CHM>KeHMEeM UYMCThIX HaJIOTOB
Ha ITPOAYKTHI ¥ MMIIOPT. TakKe, CHVY>KeHMe 3apMKCUMPOBAHO U II0 CTaThe PacXoIbl BaJIOBOTO BHYTPEHHETO IIPOAYKTa, B
OCHOBHOM 3a CUeT CYIIeCTBeHHOTO COKpaIleHNsI BaJIOBOrO (pOPMIMPOBAHYSI KallMTajIa ¥ KOHEYHOTO IOTPe6IeHNS

XO34VICTB.

B 2009r. mpoMblIlIUTeHHAsT TPOAYKUMS IPeANPUSITUI O BceMU (hopMaMM COGCTBEHHOCTH 3a(pMKCMpOBaa peajbHOe

CHVDKeHMe Ha 22.2% 110 CpaBHEHMIO C ITpeAbIAyIIVIM FOZIOM, COCTaBUB 23266.6 MJIH. JieeB B TeKYIIVX LjeHaX.

CeTbCKOX03/ICTBEHHAS MTPOAYKIMS, TI0 TIpeZiBapMUTeIbHBIM IaHHBIM, COKpaTUaach B 2009T. B peayTbHOM BbIpa’keHUM Ha
9.9% 110 CpaBHEHMIO C ITpeabIAYIIUM TogoM. CoKpalleHye CebCKOX035IMICTBeHHOM ITPOAYKIMY 6bIIO 06YCITOBIIEHO B
OCHOBHOM BBIPa)K€HHBIM CHUKeHVEeM pacTeHMeBOAYeCKOM MPOYKLVN, B TO BpeMsl KaK KMBOTHOBOAYECKAST TTPOAY KIS

yBeIM4YMIach 110 CPaBHEHMUIO C IPeJbIAyIIVIM FOJOM.

B 2009r. B 5KOHOMMKY GBUIM HATlpaBJIeHbI MHBECTUIIUY B OCHOBHOW KalMTaJI, KOTOPbIe COCTABSIOT JIUIID 65.1% 110
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cpaBHeHMIO € 2008r. OCHOBHBIMM MCTOYHMKAMU (DMHAHCYPOBAHM S MHBECTULVIOHHOM JlesSITeJIbHOCTY OCTAr0TCs

CO6GCTBEHHBIE CpencTBa SKOHOMMYECKMX ar€HTOB M HaCeJIeHM .

CpenHeMecsTyHast 3aprjlaTa Ha OJTHOTO PabOTAOIETO B HALIMOHAITbHOM 3KOHOMUMKe B 2009t. cocTaBmiia 2747.6 nees,

6oJIbIIIe TI0 CPAaBHEHMIO C TPebIAYIINM T0JOM KaK B HOMIHAJIbHOM BbIpa’keHI, TaK U B PeaTbHOM - Ha 8.6%.

B 2009r. HaKOIJIeHVISI JOXOZ0B B TOCYZapCTBEHHDIN 610/3KeT 6bUIM Ha 15.1% HIDKe 110 CpaBHEHMIO C 00beMOM
IoCTyIUTeHMt 3a 2008T., pacXoAbI TOCYIAPCTBEHHOTO GI0/I’KeTa 6bUTM Ha 4.5% 60JTbIlle TI0 CPAaBHEHMIO C TPeAbIIYIINM

rogom. F'ocymapcTBeHHBIN 6romkeT B 2009T. canbaAnpoBaH AeUILIMTOM Ha CYMMY 3631.8 MITH. j1eeB.

Ha 31 gexa6pst 2009t. BHEITHMIA TOCYAapCTBEHHbIN JOIT cocTaBua 957.5 mutH. USD, 6ombure Ha 179.2 mH. USD 1o
CpaBHEHMIO C ypOBHeM Ha KoHell 2008r. BHyTpeHHNI TOCyAapcTBeHHbIN JOT cocTaBuil 5104.9 MiTH. j1ees,
ccopMMPOBaHHBIN M3 rOCYAAPCTBEHHBIX LIeHHBIX 6yMar. B 06111eit cyMMe BHYTpeHHETO0 roCyIapCTBEHHOTO JI0JITa, JOJIT

riepes; HanyioHanbHBIM 6aHKOM MOJIZOBBI cOCTaBMII 2213.4 MITH. J1€€B.

HNvHaMuKa MHDAAIUA

CokpallleHVie 5KOHOMMYECKO AesiTeJIbHOCTY B CBSI3Y C MMPOBBIM 9KOHOMMYECKMM KPU3MCOM, KOTOPbIN 3aTPOHYII
HALMOHAIBHYIO 9KOHOMVKY, IPMBEJIO K 3HAYNTETBHOMY COKPAILeHMIO TEMITOB POCTa MTOTPEOUTENBCKUX LieH. TaK,
YPOBEHB TO[0BOM MHMAALVN 32 fleKabpb 2009T., M3MepsieMblii MHIeKCOM ITOTPeOUTeNbCKUX 1eH, cocTaBua 0.4% 1o
cpaBHeHUIO ¢ 7.3% 3a mekabpb 2008r. YKazaHHOE CHMKeHMe BIIMCAJIOCh B TPEeH/, CHVDKeHM ST, Ha4aThlil B MioHe 2008T.

pozosKaroImmiics o aeta 2009r.

B CTPYKType 110 KOMIIOHEHTaM, HauGobIINA pocT (Ha 2.5%) OTMeUeH I10 LieHaM Ha HellPO/I0BOJIbCTBEHHBIE TOBAPHI, 32
KOTOPBIMU CJIeAYIOT Tapudbl Ha yCayry HaceneHm o (Ha 2.2 %), B TO BpeMsI KaK LIeHbl Ha IPOIOBOJIbCTBEHHBIE TOBAPBI

COKpaTUAMCh Ha MUHYC 3.8%.

T'omoBoTI ypoBeHb 6a30B0T MHQISLNY 3aDUKCUPOBAI AMHAMUKY CHUKeHMS, HauMHas ¢ arrpenst 2008r., coctasus 2.1% B

okTsi6pe 2009r., € IeTKUM YCKOpeHMeM B geKabpe 2009r.

HeaTenbHOCTh HarimoHanbHOTO 6aHKa B 2009r.

O PeKTMBHOCTD BHeAPEeHMS U IPOABVKEHMS leHe>KHOM MOIUTUKY B TeueHMe 2009r. mMesia orpaHNYNTe/IbHbIN

XapaKTep B OTBeT Ha I7106aIbHBIN (PMHAHCOBBIN KPU3IC.

@®uHaHCOBBIN KPU3NC YCUINII BOJTATVWJIBHOCTD Ha JIeHe>KHOM U BaJIIOTHOM PBIHKe U 3aTPOHYJI 9dKOHOMMYEeCKYI0
IesITebHOCTD. TakK, B YCJIOBUSAX CHVKEHMSI MHQIISLIMOHHOTO JaBJIeHMS M CYIeCTBEHHOTO COKpallleHNsI 3KOHOMUYECKOM
IlesiTeTbHOCTY, HamoHaMbHbIN 6aHK MOJIZIOBEI TPeIITPVHSUT MepPBI 10 IOIep>KaHUIO IMKBUIHOCTY 6aHKOB U I10
KpeIMTOBaHMIO HAl[MOHAIBbHOM SKOHOMMKI. B pe3ybTaTe, pacciabneHne feHe>KHOM MOMUTUKY HamyioHampHOTO 6aHKa
MonoBbI yepes Mo3TallHOe CHIOKeHMe B TedeHMe 2009T. 6a30B0I CTaBKM ¥ HOPMbI 00sI3aTe/IbHBIX Pe3epBOB,
IpecjiesoBaa Lejlb OpMeHTALUM IIPOLEHTHBIX CTaBOK Ha PhIHKE K JaJIbHeMIIeMYy CHVKEHMIO M PaCIIVPEHNIO
BO3MOXKHOCTe KpeIUTOBaHMS PeaTbHOTO CEKTOpa YKOHOMMKI. Heo6X0AIMO OTMETI T, UTO Bcero 3a 2009r.
IIPOIIeHTHBIE CTAaBKY Ha Me>K6AHKOBCKOM JIeHEeSKHOM PBIHKE U 110 TOCYIapCTBEHHBIM LIeHHBIM OyMaraM IepeHsn

aalITallO CHVM>KEeHUSA HpOHeHTHOf/I CTaBKMU JleHe>KHOM ITOJIUTUKMN.

B TeueHne 2009r. HanyoHanpHbIM 6aHK MOJIZOBBI IIPO0IIKAJI TOKOE MCII0Ib30BaHMe MHCTPYMEHTOB JAeHeKHOM
MOMUTUKMA. [IpOTMBOPeUMBEIN XapaKTep AeHeXKHOTo PbIHKA 3acTaBWI HalloHanbHbIN 6aHK MOJIZI0BBI alallITPOBATh
CBOIA CITOCO6 YIIpaBIeHMs TMKBUAHOCTDIO B 3aBMCHMOCTY OT PIHOYHBIX YCIOBMIA, MCIIOIB3YSI HECKOJIBKO MHCTPYMEHTOB.
Hapsify ¢ MHCTpYMEHTaMM JeHe>XKHOTo MOrIoleHust — cepTuduKatel HanmoHanbHoro 6anka Mongosst (CHB), 6611

BO3BpallleHbl Ha PBIHOK, ITOCJTe TIepepbiBa 6osee 10 e, caenku REPO mokymku I'LB.

OduumanbHBIE HOMMHAIBHBIN KYPC HAllMOHAIBbHON BaTIOTHI 10 OTHOLIEHUO K mojutapy CIIA obeciienmcs Ha 18.3%, a



I10 OTHOIIEHMIO K eBPO — Ha 19.6%. YKa3aHHOe obeclieHeHle 6bIIO 00YCI0BIEHO ITOCIeICTBUSMM Me>KIyHAaPOLHOTO
¢pmHAHCOBOTO KpU3Mca, HayaToro B 2008r., KOTZja Ba/IIOTHI OCHOBHBIX TOPTOBBIX ITapTHEPOB Pecrty6nuiky MonzoBa B
Tepuof, CeHTSA6pb-IeKa6pb 2008r. cyLecTBEHHO 06eCeHMITNCH TT0 OTHOIIEHUIO K oyutapy CIIA, a MMeHHO: YKpanHCKast
rpuBHa (Ha 70.5%), ITOJIBCKMIL 3710THIN (Ha 29.6%), Typelikas nupa (Ha 27.9%), poccuiickuii py6s (Ha 19.4%), pyMbIHCKUI
nevi (Ha 17.7%). OgHOBpeMeHHO, BIMsIHME Kpy3Jca Ha AVHAMMKY 06MeHHO CTaBKM MOJIJABCKOTO JIesl He OIIYIaIoCh B
2008r.,a B 2009r., B TO BpeMsI KaK B IPYIUX CTPaHaX peryoHa CUTyalMsl Hadajla CTabMIM30BaThCsI, obeclieHeHe

HallMMOHAJIbHbBIX Ba/IIOT 3TUX CTPpaH 6BII0 HeCyLIeCTBeHHbIM.

B messIx cMsirdeHMsI Ype3MepHBIX KoebaHMii 0(pUIMaTbHOTO Kypca HallIOHAIBHO BaIOThI 110 OTHOIIEHUIO K 0JUIapY
CIIA, HBM BMemasics B TedeHye 20091, Ha BHYyTpeHHEM Ba/IIOTHOM PbIHKE VICIIO0J/Ib3Y$ Ba/JIIOTHBIE ONepaliyl Ha CYMMY
HeTTo 222.8 MutH. foyutapos CIIA, B T.4. onmepauymn 1o nipuobpetreHnio goutapos CIIA - 315.9 miH. monnapos CIIA n

ornepauuy 1o npogaxe gosutapos CLIA - 538.7 miH. gonmapos CHIA..

BasroTHbBIe pe3epBbI FOCyAapCTBa COKpaTMINCh 3a 2009r. Ha 192.1 MutH. USD, min Ha 11.5%, ¢ 1672.4 10 1480.3 miH. USD,

KOTOpPbI€ OLIEHOYHO ITIOKPbIBAIOT 4.5 mecsilia MMIIOpPTa.

B 2009r. 6aHKOBCKas cucreMa Pecriy6nmky MoszoBa 3adMKcMpoBaia 0611ie MTHBOJIIOTUBHBIE TEHIEeHIIVN,
06yCII0OBIIeHHBIE, B OCHOBHOM, MUPOBBIM (PMHAHCOBBIM KPM3MCOM U HeoIlpeZeIeHHOCTBIO IIPOTHO3VIPOBAH S

OKOHOMMYECKMMU aT€HTaMU X cpe,uHecpquoﬁ aesaTeIbHOCTN.

19 utoHs 2009r. 661712 0TO3BaHA IMIIEH3MSI Ha OCYIeCcTBIeHMe (DMHAHCOBOM fesaTenbHOCT ¥ BC , Investprivatbank” S.A., B
pe3yJibTaTe CUTYaLVIM €T0 HellJIATEeXKeCIIOCOOHOCTY, 06YCIOBIEHHO HeYZAOBIeTBOPUTEIbHBIM YIIpaBIeHeM 6aHKa. DTO
MIPOSIBUJIOCH Upe3MepHOM KOHIJeHTpallMel KpeAUTOB BbIJAHHBIX Ha ,,HeIBV>KVMMOCTh/CTPOUTEIBCTBO U pa3BuUTHe”,
JCIIO/Ib30BaHMEM CPeJiCTB He 10 Ha3HaueHUIo, IPeJyCMOTPEHHOMY B KpeUTHOM [IOTOBOpE, YCTaHOBJIEHIEeM CpoKa
BO3BpaTa KpeAuTa U IIpefocTaBIeHeM KpeAMUTOB JIJIsl [IoTallleHsI IPOCPOYeHHDBIX 33/I0/I)KeHHOCTel OJHUM U TeM >Ke
KJIMeHTaM, YTO IpPUBeJIO K CMJIbHOMY YXYZAIIeHUIO KadecTBa KpeauTHOTo nopTdens. [Iponecc nmkeumanuu BC
snvestprivatbank” S.A. ocyIecTBIsIeTCS U MO COCTOSTHMIO Ha 31 feKa6pst 2009r. 661V BO3BPaLeHbI BCe 3aJ0DKEHHOCTU

nepen CpI/IBI/I‘-IeCKI/IMI/I JINITaMMN.

O61mye aKTMBBI 6AHKOBCKOI CMCTeMBbI Ha KoHeI] 20091. coctaBuin 39915.0 MIH. JieeB, C IPMPOCTOM IO CPaBHEHUIO C
AHJIOTMYHBIM [1€pMOLOM IpeabIaylero roga Ha 2.2%. Kanurain [ ypoBHS cokpaTuics Ha 2.4%, B CBSI3 C OT3bIBOM
nuueH3un y BC ,Investprivatbank” S.A. u BbISIBIeHVEM B OTAeIbHBIX 6aHKaX MOTEPh CBSI3aHHBIX C TIOTIOJTHEHEM
pe3epBOB [IJIsl TOKPBITUSI KPeAUTHBIX PUCKOB. BaHKOBCKME 06s13aTeTbCTBa YBEJIMYVITUCH Ha 2.9% 110 OTHOILIEHUIO K
KOHITy 2008T. 3a cueT yBeNM4IeHUsI IPYIUX 3aiiMoB. Hapsimy ¢ 3TuM, 6aHKOBCKas CCTeMa IToHecIa YOBITKI, a JOXOZHOCTD

dKTMBOB M aKIIVMIOHEPHOTO KalliTa/la MM€JIM HETAaTVIBHbIE€ 3HAYE€HWA.

TaksKke, B KoHIle 2009t., HauimoHanbHbI 6aHK MoszoBbl oy 611KoBa CTpaTeruio geHesKHOM MonuTuKy Ha 2010-2012r.1.
OTa cTpaTerus AeHe>XHOM MOIMUTUKN IMeeT CpeTHeCPOUHBIN XapaKTep U YCTaHaB/IMBaeT OCHOBHbBIE HallpaBIeHMsI
mesaTenbHocTy HEM opueHTHpoBaHHbIE Ha JOCTVIKeHMEe (PYHIaMeHTa/IbHOM ey, CTpaTerns TakKe oIpezesiseT
Pe>XKIM JleHeKHOM TIOTUTUKMY, leHe>KHble MHCTPYMEHTDI M CTI0COOBI MX MPMMeHeHMsI, MeXaHM3M TPaHCMUCCUN
JeHe>KHOV MOAUTUKY, MPOoLecc MPUHSATUS pellleHUI O BbINTOJTHeH Y HaMe4YeHHBIX Lejlell, MH(POpMUpOBaHMe U

IIPO3PAavyHOCTb JeHEe>XHOM MOIUTUKN.

B xoH11e 2009r. HaYaMMCh eperoBopbl MeXXAay [TpaBuTenbcTBoM Pecrry6nmky MonzmoBa, HalyoHaabHBIM 6aHKOM
MomnzoBbl 1 MeXXIyHapoOHBIM Ba/IFOTHBIM (POHZIOM O IOANMCcaHNM MeMopaHyMa 06 S5KOHOMMWYeCKMX U (PMHAHCOBBIX
nonutukax (MPEF) Ha 2010 - 2012r.1., yTBepskaeHHOTO CoBeTOM AMpekTopoB MB®D 29 guBaps 2010T. OZHMUM U3 YCIIOBUIA
MO CAHNMS JAHHOIO JOKYMEeHTa ITOCIYKIJIO JOCTV>KeHE KOIMYeCTBeHHbIX IeHe)KHbIX 1ejiell Ha KoHel, 2009r., B
OCHOBHOM UJCTble BHYTPeHHME aKTUBBI, YMCTbIe MeKIyHapogHbIe Pe3epBbI I fleHeKHast 6a3a. B koH1e 2009r.

HanpoHanbHbIN 6aHK MOJIA0BBI ITOJTHOCTDIO BBITIOJIHMJI KPUTEPIM ITI0Ka3aTesleil ycTaHOB/IeHHble B MPEF.

B cs1o>kHBIX YoToBMsIX 2009r. HarpoHambHbI 6aHK MOJIIOBBI CyMesI CMSITUNTD JaBIeH)s Ha BaTIOTHOM PBIHKE U

nIoAAEepP>KNBATh CTa6MIBHOCTH GAHKOBCKOM CUCTEMBI.
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