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CTPATEI'MS JEHEXKHOM MOJIUTUKU
HAIIMOHAJIBHOT'O BAHKA MOJIAOBbBI HA 2010-2012"OAbI

(¢ usmenenusmu u oononnenusimu, ymeepicoennvimu Aomunucmpamuenvim cosemom Hayuonanvnozo
oanxa Monooswl pewenuem Ne267 om 30 oexabps 2010 co0a, scmynaem 6 cuny ¢ 1 aneaps 2011 200a)

B cootBercTBHE ¢ monokeHusaMH 3akoHa o HamuonambHoM 0anke MomanoBbl Ne 548—XIIl ot 21 urons
1995 r., Hanuonaneuenii 6ank MonmoBel sBIsSETCsl IeHTpaldbHbIM OaHkoMm PecmyOnmku Moinosa,
CaMOCTOSITEIbHBIM TTyOJUYHBIM FOPUJIMYECKUM JIUIIOM, OIpPEAeNseT W OCYIIECTBISIET JIEHEKHYIO H
BAIIOTHYIO MOJUTUKY.

Crpareruss jaeHexHoi momutuku HarmonamsHoro ©Oanka Mommoer (HBM) ma  2010-2012 rr.
pa3paboTaHa B pe3yJbTaTe BHEAPEHUS U TMPOJBIDKEHUS JIEHEXKHON W BaJIOTHOW TMOJWTHKU B TEUCHHE
2009. c¢ menpto pazButus Crpareruw JeHeXHOW W BamoTHOW monutuku Ha 2010-2012 rr.,
onyOIMKoBaHHOU B KBapTaibHOM oTyeTe HBM Ne 4 3a 2008r.

Hacrosimast cTparerwst JIeHE)XHOW TIOJIMTUKHA pa3padOoTaHa HaA CPETHECPOYHYIO TNEPCIEeKTHBY U
yCTaHABIMBAaET OCHOBHBIE HalpaBJieHHs] JeATenbHOCTH HarmonanpHoro Oanka MongoBel s
JIOCTYKCHHSI OCHOBHOM 33J1a4H - ,,00ecredeHue 1 Mo iJiepykKaHe CTaOMIbHOCTH TIeH .

s obecnievenus: u moaaep:kanus cradmiabHoctu ned, HBM ycranaBiuBaer HHQISIHUOHHYIO 1e/Ib
— U3MepsSieMYI0 HHAeKCOM MOTPedHuTeIbCKHX LIeH, 0Mmy0JNKOBaHHBIM e:keMecsiuHO HanumoHnanbHbIM
oopo cratuctuku (HBC) — na ypoBHe 5.0% B 2010 r. ¢ BO3MOXHBIM OTKJIOHeHHeM *+ 1.0
npoueHTHbIX MyHKTa. B mepuox 2011 — 2012 r. HBM 6yaer obecneunBaTh yaep:kanue HHGJISIIIAN
B 00bSIBJICHHOM 11€JIEBOM /INATIA30HE, BHIPA’KEHHBIM 0/1HOi nndpoii.

BBenenune

OnnoBpemenHo ¢ mpunatueM B utone 1995 r. 3akona o HanumonansHom Oanke MonaoBsl, ObLia
yCTAaHOBJIEHA OCHOBHAsI 3a/lauya JICHE)KHOW IOJIMTHKHA — OOecredeHrne M MOJIepKaHhe CTaOMIbHOCTH

HaIMOHAJILHOM BaJIFOTHI, B CBSI3U C YEM ObLIa OIIpEACIICHA CTpAaTCrud U TAKTHKa JCHEKHOU ITOJIUTUKH
HBEM.

Tax, no 2006r., KOHeUHasl 1eNb ACHEKHOW MOJIMTUKU, & IMEHHO CTa0MIBbHOCTh HAIIMOHAIBHON BAIIOTHI
BBIpakaja CBOW JIBOMCTBEHHBIM XapaKTep: C OJHOW CTOPOHBI — OCYIIECTBICHUE W TOJJEPXKAHUE
BHYTpEHHEH CTaOMILHOCTH HAIIMOHAIBHON BalIOTHI, BHIPAXXEHHOW YpOBHEM HWHOISAIUU U U3MEpsieMOu
WHJEKCOM TOTPEOUTENbCKMX I€H W C JAPYrodl CTOPOHBI — OCYIIECTBIEHHE U TOJJepKaHHe,
JIOTIOJTHUTEIFHO ¥ MapajuleNIbHO, BHENIHEW CTaOWJIBbHOCTH HAIMOHAIBHON BalIOTHI, H3MepsieMon
0OMEHHOM CTaBKOH MO OTHOIIEHUIO K OCHOBHBIM MHOCTPAHHBIM BAJIIOTaM.

B 2006r., mpu npunastun 3akona Ne 191-XVI 30wurons 2006r. o BHECEHUH JTOTIOJIHEHUA ¥ M3MEHEHHH B
3akon No 548-XIIl or 21 utons 1995r. o HamumonansHom 6anke MommoBbl, ocHOBHas 3amada HBM
W3MEHEHa M BMECTO ,OCYIIECTBICHUS U MOJJepXaHHs CTaOMIBHOCTH HAIlMOHAIBHON BAIIOTHI CTasa
»00€ecIeueHne 1 nojjiepxaHue CTabIbHOCTH LIEH .

B 1994-2008rr. ocymecTBieHHe IEIHA JICHEKHOH IONMUTHKA IMPOBOJMIOCH IMOCPEICTBOM pEeKUMa
TapreTUPOBaHUs JCHEKHBIX arperatoB. Ha TOT MOMEHT, pellieHre 0 MPUHSATUU peKrMa TapreTHPOBAHUS
JIEHEXKHBIX arperaToB ObUIO  OOYCIIOBJIEHO HEOOXOJUMOCTHIO BBIOOpa peXuMa, aJeKBAaTHOTO
CYIIIECTBYIOIIEH cuTyanuu B 3koHOMHUKe PecriyOnuku MonoBa.

OcymecTtBienne u npojasmkenne HBM pexunma TapreTupoBaHUs JEHEXKHBIX arperaroB IpPHUBENO Kp
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CHIKCHHIO WH(IAIMA U MaKPOIKOHOMHYECKON CTaOWIM3aIlui, K CHIDKEHUIO HEOMpEeeIEHHOCTH U
PHUCKOB B IPOIIECCE MPUHSTHS PEIICHUH B c()epe WHBECTHIINH, K KOHCOJUIUPOBAHUIO JIOBEPHS HACEIICHUS
K (UHAHCOBOW cHCTEME TOCyJapcTBa W CIOCOOCTBOBalO Oojee A(PQPEeKTUBHOMY OCYIIECTBICHUIO
COIMATTLHBIX pedopM.

HanmonansHsrii 6ank Momgoss otkasacs B 2009T. 0T peXkiMa TapreTHpOBAHHS ICHEKHBIX arperaroB’
¥ YCTaHOBHJI ypoBeHb HHsAmH - 9.0%Ha KoHel[ rojia ¢ BO3MOXKHBIM OTKJIoHeHHeM * 1.0 mpomeHTHBIX
myHKTa. B yka3zanHHOM mepuojie HaAIMOHAIbHAS SKOHOMHKA ObLIa CHIBLHO 3aTPOHYTa TI00aThHBIM
HSKOHOMHYECKUM KpU3HUCOM, ero 3((EeKThl OIMyIMaIUCh, B pe3yibTaTe CYIIECTBEHHOTO COKPAICHHS
o0BeMa JIEHEXKHBIX CPEJICTB MEPEeBEICHHBIX W3-3a TPAHUIBl (PU3MYECKUMHU JIMIIAMHU, arperdpoBaHHOTO
cipoca 1 BHelHel Toprosiu. [lociencTBust JaHHON 5BOJIIOIMY CIIPOBOIMPOBAIN HETATUBHBIE 0XKUJIAHUS
HaceJieHWssT W DSKOHOMHYECKHMX areHToB, mocie dYero HarmuonanbHbM OankoM MongoBsl ObUH
OCYIIECTBJIEHbl HHTEPBEHIIMM Ha JEHE)KHOM M BAJIIOTHOM pbIHKE B IesIX CcTabWIu3aluu
MaKpO’KOHOMHUYECKOW cuTyanuu. B  pe3ynapTate, OSKOHOMHYECKas JBOJIONHUS, OTJIWYHAs  OT
MMPOTHO3UPYEMOM, 0O0yCIIOBMJIa HalpaBlIeHWE JCHEKHOW TMOJIUTHKA Ha CTAaOWIW3aIUio0 peabHON
HKOHOMUKH.

CTPATEI'MYECKUE HAIIPABJIEHUSA
JEHEXHOM NOJIMTUKU HA 2010-201AT.

|. UaTepnperanus JeHeKHOH MOJIUTHKH

Ha ocHoBauuu crateu 4 3axkona o HammonansHOM 0anke MosnoBsl, riiaBHoi 3amaueit HBM saBisiercsa
obecrieueHre 1 MoIepKaHue CTaOMIBHOCTH TIEH.

CTaOHIIBHOCTE ICH MOYKHO OIIPEACIIUTL KaK CUTyalluto, Ipu KOTOpOfI POCT LIEH AOCTAaTOYHO HU3KHUH, U
CYIICCTBCHHO HC BJIMACT HA SOKOHOMHWYCCKUEC PCHICHUA O6H_[eCTBa.

HanmonanbHeiii 6aHK MOJIOBBI CYMTAET, YTO , YCTAHOBICHUE IEH” MOYHO KOJMYECTBECHHO OINPEICITUTD
Kak YpOBeHb WHQJISIUK, OIpEICICHHBI HHICKCOM TOTPEOUTENBCKUX IIEH, OIyOJIMKOBAaHHBIM
exxemecssuHo HaroHampHBIM OFOPO CTAaTUCTHKH, MCXOS M3 TOro, uro: (i) mmpokas oOIecTBEHHOCTD
O3HAaKOMJIEHA C yKa3aHHBIM HHAEKCOM W MEHee ¢ APYTHMMH IoKazaTeasmu wu3MmepeHus uHbusuu, (i)
JIAHHBIE O HHJCKCE MOTPEOUTENBCKHX II€H JTOCTYIHBI B JIF000e BpeMs, (ill) He moasexar nepecMoTpy H, He
B TOCJEIHIO ouepenb, (V) coOiromaeTcss MPHHIHKI pa3fe/icHHs] HHTEPECOB MEKIY YUpPEXkKICHUEM
3aHATBIM cOOpoM u u3MepeHuem naHHoro wuHiekca (HBC) w yupexneHweM mpecieayronM 1eib
ynaepskanus ypoBHs uH(stin (HEM).

[TomuMo obecrieueHust U NojJiepKaHUsl CTAOMIBHOCTH II€H - TJIABHOM L€ JeHexHoi nonutuku, HBM
HaMeTHJI U JIpyrie MaKpOdSKOHOMHUUYECKHE BTOPOCTEIICHHBIE IIeJIN: 0OecTieueHrne 5 KOHOMUYECKOT0 pocTa 1
3aHSTOCTh HACEJIEHHWs. DTH BTOPOCTENEHHBIE IEU PEaIn3yloTCs B TOM Mepe B KOTOpOH OHHU He
MPETSTCTBYIOT JOCTHXEHUIO OCHOBHOM 11eii HBM.

YaepxaHue HU3KOT0 YPOBHA HHGISIINH H KOJINYECTBEHHAS 11e/Ib ICHe:KHOIl MOJTUTHKHU

Obecniedenne cTaOMILHOCTH TICH U yI€pKaHHe HA3KOTO YPOBHS MHQIISAIIUH SBISIFOTCS CAMBIMHU BaYKHBIMH
3amauamMmu  HBM, moToMy 4Yro OH MOXKET COJEHCTBOBATH  CO3J@HUIO OTHOCUTEIHHO CTaOMIIBHON
MaKpO’KOHOMUYECKOW cpelibl, MPUBOMASIIEH K PAa3BUTUIO SKOHOMHUKH M OOECIEeUeHHIO CTaOWIIBLHOTO
YPOBHSI 5KOHOMHYECKOTO POCTa.

lowm I'nagy Il ,, Pexxum eHexHOM MOTUTHUKH,
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Hanmonanbueiii 6ank MOJIIOBBI CUMTAET, YTO HU3KMH M OTHOCHTELHO CTAOMIIBHBINA YPOBEHb WHQIIAIHNA
Oyner:

MOJIEP)KMBATh HOMHHAIbHBIC TPOIECHTHBIE CTaBKA Ha HH3KOM YpOBHE, KOTOpbIE OYyIyT
CTHUMYJIUPOBATh  JOJTOCPOYHBIE WHBECTHIIMM W IO3BOJIAT COXPAHUTh KOHKYPEHTOCIIOCOOHOCTH
HKOHOMHYECKHX areHTOB Ha BHYTPEHHEM M BHEITHEM IUIAHE;

MPEMITCTBOBATH CIIEKYJIATUBHBIM JACHCTBUSAM M KOHCOJIUAMPOBATH (PMHAHCOBYIO CTAOMIIBHOCTD,

MOIIEPKUBATH JOJTOCPOYHBIN SKOHOMHUYECKHH POCT, CO3/1aBaTh paboyme MecTa W MPHUBEICT K
POCTY IPOM3BOIUTEIIEHOCTH 1 YIYUIIEHUIO KaueCTBa KU3HU HACEIICHUS;

3amuMIarh (UKCHMPOBAHHBIE OXOJBI COIMAIBHO HE3AIMIIEHHBIX CJIOCB HaceleHHs, KOTOpbIe
0COOCHHO CTPAgalOT OT BBICOKOTO YPOBHS MH(MJISIUU dYepe3 CHIDKCHHE JI0XOJ0B OT MHBECTHIHM WM
COIMANBHBIX TUIATEeXKeH (EHCHH, TOCOOHs U JIp.).

Ha 2010 r. HamuonanbHblii 6aHk MoJy10Bbl YCTAHOBHJI YPOBeHb HHGQJISIIAN, W3MepPsieMbIii
unaekcom mnorpedoureanckux med (MUIII) - 5.0% romoBbIX” ¢ BO3MOMKHBIM OTKJIOHeHHeM *1.0
NMPOLEHTHBIX MyHKTA.

Henp nmo mHOmsuuun Ha ypoBHe 5.0% nHa koHenm 2010 r. ycTaHoBiIeH Ha OCHOBE KPAaTKOCPOUHBIX H
JOJITOCPOYHBIX TPOrHO30B. Kparkocpounsle mporHo3sl Ha 2010 1. BKIIOYAIOT BOCCTAHOBIICHUE
arperupoBaHHOTO CIIPOCa M HE3HAUYUTENBHBIM POCT B peajbHOM BhIpakeHHH BBII, a Taxke akTyaiabHbIHA
nporao3 HBM B oTHOIIEHWMM MHUpOBBIX II€H, B OCHOBHOM Ha 3JIEKTPOIHEPTHIO W HE(TEIPOIYKTHI.
CooTBeTcTBYIOIHKE J10JITOCpouHble MporHo3sl HBM yunThIBatoT HampaBieHue SKOHOMUKU PecryGnuku
MouiioBa Ha CBOM OCHOBHBIE TOPrOBBIE MAPTHEPHI, MPOJOJDKUTENBHBIM POCT IMPOU3BOJUTELHOCTH BO
BceX cpepax SKOHOMUKU U CTPYKTYpHBIE TpeoOpa3oBaHUs B HAIIMOHAILHONW SKOHOMUKE. Y CTaHOBIICHHAS
WHQIAUOHHAS TeNIb BhIIe WHQIAIMHOHHOW Tienn [leHTpanpHOro eBporeiickoro OaHka (]_[EB)3 TS
n30eKaHUSI CUCTEMATUYECKOTO U OBICTPOro YKPEIUIEHUs! HAIMOHATIBHOMN BaJIFOTHI.

HNuTepBan noBepus + 1.0nponeHTHBIX MyHKTa HEOOXOMM, TTOTOMY UTO:
nepeavya perieHuil JeHe)KHOW MOMUTHKUA 00 ypoBHE WHOISIIMN OCYIIECTBISETCS C OMO3JaHHEeM
13-32 HHEPTHOCTH HAIIMOHAIBHON 35KOHOMUKHU;
CTaTUCTHYECKUE OTKIOHEHHS B U3MEPEHUH HHDIISIHUA TPEOYIOT HAJTMYUS TOCTATOYHON Map KA ISt
HECYIIECTBEHHBIX W3MEHEHHI OTHOCHUTENBHBIX TIEH KOTOPBIE MOSIBIISTIOTCS YaCTO B KAXKIOH SKOHOMHUKE;
JIEHEe)KHAs TTOJIUTUKA JIOJDKHA OBITh THOKOW B OTHOIIIEHUU PEAKIINH Ha KPATKOCPOUHBIE IIOKH,
TEKyIIHe YKOHOMUYECKUE TIPOTHO3HI COIepKAT HESICHOCTH OOIIEro Xapakrepa.

B ciywae ecnu otnenbHBbIE HENPEABHACHHBIE IIOKH MEPEMENIAIOT WM CIIOCOOCTBYIOT MEPEMENIEHUIO
UHOIAIUY 3a MpeaeNaMu YCTaHOBIEHHOTO WHTEpBalia, JIEHEXKHAsl MOJIMTUKA OyJIeT BOCCTaHABJIMBATH U
MPUBOANUTH MHQIIAIUIO KaK MOKHO OJFDKE K HAMEYEHHOU IIeNTM B CPEITHEM JHalra3oHe BpeMeHH. B aTom
ke Tepruojie, MHCTPYMEHTHI JCHEKHOW MOMUTUKHA OyIyT MPUMEHSTHCS JJI JOCTHKEHUS WHQISIIMOHHON
e 0e3 HaHeCeHUs! CYIIECTBEHHOTO yiep0a 5KOHOMUYECKON eI TEIbHOCTH.

JlelicTBUS IeHEKHOM MOJUTHKHU OyIyT MPeIIPUHUMATHCS €CJIU CYHIECTBYET PUCK UTO MPOTHO3 UHQIISIUH
MPEBBICUT MHTEPBAIT JIOBEPHS JIaXKe €CITU CYIIECTBYIONIMA YPOBEHb HHQIIAIIMN B TIpe/iesiaX HaMEUeHHOTO
1, Hao0OpOT, JICHEe)KHAsI MOJUTUKA OCTAHEeTCs HEUTPaJbHOM eCIM OXKHAACTCs, YTO TeKyllas HHQIIIus,
Ja)ke C OTKJIOHEHHWEM OT HAMEUEHHOTO YpOBHS, OyJIeT CTPEMHTHCSI K MHTEPBAy JOBEpHUS B pa3yMHBIN
IIEPHO/J] BPEMEHU.

B 10 xe BpeMs, HBM Oyner yuuThiBaTh TOT (aKT, YTO MOKET HMOSIBUTHCS PSIJT IIIOKOB W COOBITHIA, MOTHBBI
KOTOPBIX B OOJIBbIIEH MX YaCTH WM BOOOINE BHE KOMIIETEHIIUN JIEHEKHON MOJIUTUKHN U HE HAXOJSATCS MO
npsiMbiM KoHTposieM HBM. Tak, ¢ s)koHOMUYecKo# TOUKM 3peHusl, HEPAITMOHAIBHO U JJOPOTO CTOUT YTOOBI

2 YpoBeHb HH(IALIY 3a IOCTeTHNe 12 MecALeB.
® OcHoBHOI! 3ajaueii neHesxHol momutnkn L[EB sBseTcs MomiepkaHue cTabUIbHOCTH LeH. CpeIHeCPOYHOMN LeNbio H%E
sBJsieTcs ypoBeHb nHpsiumy ke 2.0%.
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JICHEXHasl TMOJIMTHKA MOMNBITANaCh CMATYUTh WIM JaK€ YAaTUTh MOCJIEACTBUS MOJOOHBIX IIIOKOB B
OTHOCHUTEIBHO KOPOTKUU CPOK.

C ydeToM BBIIICTIEPEYUCIICHHBIX MPUYNH U HUCXOJS W3 BO3MOXKHOTO CHIDKEHHS JIOBEpHS K Mepam
JneHexxkHo nonmTukd, HBM  omnpegenser mnmaker HCKIIOYEHUH, ONPABIBIBAIOIIUAX BO3MOYXKHOCTH
BPEMEHHOTO OTKJIOHEHHUS OT HAMEUYEHHOTO YpPOBHS WHQISIHMH. DTH SKCOTEHHBIE W HEIpe/IBHJICHHBIC
(hakTOpHI IpeIyCMaTPHUBAIOT:

BIUSIHUE aJIMUHUCTPATUBHBIX IIeH Ha OOIUN YPOBEHB IICH;

CYyIIIECTBEHHBIC OTKJIOHEHHSI OT ImporHo3oB HBM B oTHomeHu® 11eH Ha CHIphE, SHEPreTHICCKUE
pecypchl ¥ IpyTHe TOBAPHI M YCIYTH;

CYIIIECTBEHHBbIE M3MEHEHUS BHEIHUX (HaKTOpPOB, B T.4. MOBEJCHHWE HHBECTOPOB U IEPEBOJIBI
(U3MYECKUX JIMIl U3-3a TPAHUIlbI, BHIPAXXEHHBIC YpPE3MEPHBIM U MPOAOKHTEIHHBIM JaBICHHEM Ha
0OMEHHBII KypC;

CYIIECTBEHHBbIE HW3MEHEHHsS] O0BheMa M CTPYKTYpPhl CEIbCKOXO3SHCTBEHHONW MPOIYKIIUU C
HeMpephIBHBIM U3MEHEHHEM IICH Ha Hee,

u3Menenue (pasmepa) kocBeHHbIx Hajoros (HJIC, akuusubiit coop u ap.);

CTUXHUITHBIE O€ICTBHS WU MOA00HBIE Ype3BbIYaliHBIE COOBITHSI, TIOBJIEKIITHE 3a CO0O0# 3aTparhl U
BO3JICHCTBHE HA LICHHI.

Hapsny ¢ mnpeojoiieHHeM IIIOKOB B pe3yJbTaTe BBIIIETIEPEUUCICHHBIX JKCOT€HHBIX (PaKTOpOB,
HanuonanbHeni 6aHk MosoBbl OyJeT aganTHpOBaTh JEHEXKHYIO IOJUTUKY C LEJIBIO INPUBEICHUS
UHQISIINAY B TIpeIeibl IPOrHO3UPOBAHHOTO YPOBHS.

bonee weTkoe ompeneneHne SKCOTEHHBIX (AKTOPOB OyAET OCYIIECTBISTHCS IOCIE WM3MEpEHUs W
OIyOJIMKOBaHUs HHJEKca 0a30BOM I/IH(I)J'ISILII/II/IA' HanmonaneueiM Gtopo ctatuctuku. HBM moctosiHHO
Oynet ananu3uposats quHaMuKy NI 1 6a30Boii HHQIAIMN C ENBIO pa3feIeHus SKCOTeHHBIX (JakTOpoB
0T (haKTOPOB HAXOASIINXCS 1O BO3JICHCTBUEM JICHE)KHON TOJTUTUKH.

HBM nuanupyer U BHpeAb yAep:KHMBaTh yPOBeHb HH(pIAUMH OJM3KHH K cpeHeMY HHTePBAJy
BBIPAKEHHOMY 0JHOH IHQPOii —3a HCKIIOYEHHEM 3HAYUTEIbHBIX JKCOI¢HHbIX MIOKOB.

B 2011r. Hauuonanpubpiéi 6ank MonmoBel OyAeT mojaepXuBaTh HEOOXOJUMBIE YCIOBHS s
POOIDKEHHST JIeIISIIMOHHOTO MPOIlecca W MPEANPUMET YCHIHS JUIS yACPKUBAHUS YPOBHS MHQIIAINA
B HUCXOJISIIEM TPEHIe, 3apEeruCcTPUPOBAHHOM U nporHozupyemoM Ha 2010 — 2012.r..

C ydeToMm 3ama3fplBaHUsl HMMITYJIBCOB JICHEKHOW MOJMTHKH HA YPOBEHb MH(ISAIUN W HAIMOHAIBHYIO
SKOHOMHUKY, BBICOKOTO YPOBHSI HEOIPEAEICHHOCTH BO BHYTPEHHEW M BHEIIHEW SKOHOMHUUYECKOU cpefie, a
TakkKe HEOOXOJMMOCTH TIIOBBIIMIEHUS OIepaluoHHoil rubkoctu, Harmonanpablit Oank  MoygoBbI
paciupsieT TOPHU30HT JCHEXKHOW MOJMTUKH Ha CPOK He MeHee 24 MecsIeB U yBEIWYMBAET HHTEPBAI
moKasareJsl.

Jns 2012r. HammonanpHbi 6aHK MOJIOBBI  CO3AcT YCTOBHS JUJIsl BIHCAHUS MHQISIUA B Mpeeinax
5.0% ro10BBIX, C BOBMOXKHBIM OTKJIOHEHHEeM * 1.5MpOIeHTHBIX MyHKTA.

Il. PesxuM aeHeXHOI MOJITUTHKH

B nmepuox 2010-2012rr. HamuonanbHbiid 6aHK MoI0BBI, KaK H MpeXae, CKOHIEHTPHUPYETCs HA
ompeeleHHe H OCylIeCTBIeHHE 00ecnedeHUs] HH(ISAIHOHHOI 1eJIH.

CymecTByIoUmii pexxuM JEeHEKHOH MOJIUTHUKH, TOUYHEE PEXUM TapreTUPOBAaHUS JCHEKHBIX arperaTtoB He
MI03BOJISIET, B CJIOKUBIIUXCS YCIOBUSIX, MMOJTHOCTBIO IOCTUYD TJIABHOM €U MO CIAEAYIOIUM MPUYNHAM:

4 Wunekc uen OTpaKaromuX MpoOYHbI€ HCTOYHUKHN HHQ)H}IHHOHHLIX JIABJICHU, KOTOpLIfI ONpeAeACTCs yaJaJICHUEM U3 UHACKCA
HOTpe6I/ITCJ'[I:CKI/IX HEH 3(b€beKTOB NEPEXOAALIUNX IOKOB, PETYJIUPYEMBIX LIEH, U3MEHEHUI B PEXKUME KOCBEHHBIX HAJIOIOB U AP.
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CBSI3b MEXJIY SBOJIIOIMEH JEHEeKHBIX arperatoB W ypoBHeM HHGUsnH B PecmyOnuke MomgoBa
MeHee ocs3aeMa, JUHAMHKA UX KOPEISAIIUN CHIDKAsICh U3 ToJia B TO;

CYIIECTBYIOIHME HWHCTPYMEHTHI JCHEKHOW TIONMUTUKH HE OOECHeYHMBAIOT B TOJHOM oOOBeMe
3pPEeKTUBHOE yINpaBJICHUE JCHEKHBIM TNpeiokeHrHeM ((hakT BBITCKAIOMIMNA W3 HECTAOMJILHOCTH
JICHE)KHOTO MYJIbTUIUIMNKATOpAa W HM3MEHEHHS CTPYKTYPHOTO CIpoca Ha JEHbIM) W HE TapaHTHPYIOT
CTaOUJILHOCTD IIEH,

HEOOXOIMMOCTh KaTHOPOBKH JICHS)KHOM ITOJIMTHKH B 3aBUCUMOCTH OT SBOJIIOIMH YPOBHS
MHOIAIY, a He B 3aBUCHUMOCTH OT IIPOMEKYTOIHOM T1EITH;

PHUCKHU CBSI3aHHBIE C HCIIOJIH30BAaHMEM OOMEHHOIO Kypca B KadeCTBE HOMHUHAIBHOTO <SIKOPS» B
YCIOBUSX OTKPBITOM SKOHOMUKH U JTaTbHEHINEeH TnOepaan3aiuy cueTa KanuTaia.

C yderom BblIenepevnciennoro, Hammonanpapiii 6aHk MoJIZIOBBI CUMTAET, YTO a/I€KBATHBIM PEXUMOM
JICHEKHOM TMOJIUTUKHU, TO3BOJISIFOIIAM OOECIeUeHUE IJIaBHOM 11eJd, SIBJSIETCS pPeKUM HalpaBJICHHBIM Ha
JOCTIDKEHHUE CTIeNN(UISCKUX TeNIell OTHOCHTENBHO MHQIISAINH, C YIETOM KOJIMYEeCTBA COOTBETCTBYIOIINX
W3MEHEHHH, B T.4. JCHEKHBIX arperaToB, MPOIEHTHHIX CTABOK M OOMEHHOTO Kypca, KOCBEHHO BIHUSIOIIIX
Ha KPaTKOCPOUHYIO JIEHEKHYIO MOJHUTHUKY.

B »TOM cMmbIciie, HEOOXOIMMO OTMETUTh, YTO 3TOT PEKUM OoJiee BBITOJHBIM MO CPaBHEHUIO C
OCTaJIbHBIMHU, UCXO/ISl U3 TOTO YTO OH I103BOJISET:

00ecneunTh U NOJEPKaTh CTAOMIIBHOCTB IIEH IIPH YMEPEHHBIX pacxXo/ax;

60ee 2P PeKTUBHO MPUKPETTUTH HHPISAIMOHHBIE 0XKUIAaHHS;

MOBBICUTH OTBETCTBEHHOCTh HarmonansHoro Oanka MoJIoBBl 3a BBIIOJHEHHE CBOEH TJIaBHOH
ey,

obecrieunTh OoJiee BBICOKMI YypOBEeHb HH(MOPMHUPOBAHUS M IPO3PAYHOCTH MeEp JICHEKHOU
MOJTUTHKH.

[ToMrMO BBIINIETIEPEUNCIIEHHBIX TTPEUMYINECTB, PEXKUM TPSIMOTO TapreTUPOBAaHHUS WHQISAIIUN ATO Oolee
TUOKUI U OMEepalMOHHBIN peXHuM, Jake B ClIydae HeCTAOMIBHOCTH OTHOIICHHWA MEXIY JCeHEKHBIMU
arperataMu W wuHpIsAEeH. B To e Bpems, B Tpolecce NPHHITHS PENICHUH I10 HCIOJIB30BAHHIO
WHCTPYMEHTOB U MEp JICHEKHOHU IMOJUTHKU, B LEIAX 00eCleueHus U MoJyiepKaHus CTaOUIIBHOCTHU 1IEH,
HBM Oynet u Bupeapr MOHUTOPHU3UPOBATH JUHAMUKY JCHEKHBIX arperaTos.

[ll. MHCTpYMEHTBI IeHe:KHOI OJTUTHKHU

JlocTr)xeHre OCHOBHOHM IeNi JCHE)KHOU IOJUTHKU OYAET OCYHIECTBISTHCS IPU IMOMOIIU 2/1A8HO20
UHCMIPYMEHMA O0eHEeMHCHOU HNONUMUKU - OTIepalliii OTKPBITOTO PBIHKA, a TaKKE 6MOPOCHIENEeHHbIX
UHCMPYMEHMOE - TIOCTOSIHHBIX TPEUMYINECTB, HOPMBI 00S3aTeNbHBIX PE3EPBOB M WHTEPBEHIMHA Ha
BaJIOTHOM pBIHKE. YKa3aHHbIE WHCTPYMEHTHI UMEIOT MPSMOE BO3JCHUCTBHE HA YPOBEHb KPAaTKOCPOUYHBIX
HOMMHAJIBHBIX TIPOIIEHTHBIX CTABOK HA JICHE)KHOM PBIHKE.

YcnoBus Ha JIeHS)KHOM phIHKE ypaBisitoress HBM, B 1iensix ocymecTBiieHUs HHQIIAITAOHHOH TIe)H, Yepe3
yCTaHOBJICHHE KPAaTKOCPOYHOT'O OCHOBHOTO TIOKA3aTels ISl MeXKOAHKOBCKOTO PhIHKA — Oa3UCHOW CTaBKH.

VYpoBeHb 0a3uCHO CTaBKM ycTaHaBIMBAaeTCsl AJMHUHHUCTPATHBHBIM coBeToM HarumonampHOro OaHka
Mo10BBI B COOTBETCTBHH €O cTaThell 26 3akona o HanmonansHoMm 6anke MoOJITOBBI.

Onepanun OTKPHITOro0 PHIHKA - IVIABHBI HHCTPYMEHT JAeHeKHOH moJuTHKH. Onepaiun OTKPhITOro
phIHKa OYIyT OCYIIECTBISTHCS Ha KOPOTKHHM CpOK, Mpecienys Ieib cOaJlaHCUpOBaHUs cHpoca U
MpEeUIOKEHUsT HA JICHE)KHOM phIHKe, 1o3BosisiT HBM  oka3zaTh BiusiHME Ha YpOBEHb KPaTKOCPOUYHBIX
MPOLIEHTHBIX CTABOK Ha MEXOaHKOBCKOM PBIHKE.

OnepauHH OTKPBITOI'O PBIHKA IMO3BOJIAIOT HaI_II/IOHaJIBHOMy 6aH1<y MOJ'II[OBBI CXKCIHCBHO ynpaBJ’[fITBS
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YCIOBUSIMU Ha JIEHE)KHOM DPBIHKE TakuM 00pa3oM, 4ToOBl 00ecleunTh MOJJepKaHue MeKOaHKOBCKON
MPOICHTHOM cTaBKH Ha KOpoTKuit cpok (CHIBOR) nmpubiu3urebHO K 6a3MCHOM CTaBKe YCTAHOBJICHHOM
AJMUHUCTPATUBHBIM COBETOM.

[To atoit mpuunne, HBM mnipeaBapuTeIbHO OOBSABISET U MYyOJUKYET MPOTpaMMy U YCJIOBHS MPOBEICHUS
onepanuii oTkpsitoro peinka. HBM mpenocraBisier JHMKBUJIHOCTH TOJIBKO B cllydyae €€ OTCYTCTBHUS B
OaHKOBCKOM cucreme.

I[HocTosinHbIe mpenMMymIecTBA TPEIOCTABIsSEMble [0 WHUIMATHBE JIMIEH3UPOBAHHBIX OaHKOB
OrPaHUYMBAIOT KOJICOAHHSI KPATKOCPOUHBIX MEKOAHKOBCKUX IPOICHTHBIX CTABOK (OBEpPHAMT), KOTOpHIC
WHOTJIa MOTYT OBITh 3HAYUTENILHBIMU U (OPMUPYIOT KPATKOCPOUHBIH KOPHIOP MPOIEHTHBIX CTABOK HA
JICHE)KHOM pPBIHKE.

WNuaukaTuBHBIE CTaBKM MO TIOCTOSIHHBIM TPEUMYINECTBAM (JICMO3UTaM M KpeJAuTaM OBEpHAiT) OymyT
OTIpeIeTISATh KOPUAOP MPOIEHTHHIX cTaBOoK HarmonansHOro 6anka MoJoBsI.

IlocTosHHEIC MpeuMyIiecTBa GYIIYT JOCTYIHBI IJId JIMICH3UPOBAHHBIX 0aHKOB 10 HX Tpe6OBaHI/IIO, B
HCOTpaHUYCHHOM o0BeMe U 110 WHIWKATUBHOU CTaBKE YCTaHOBHeHHOﬁ AI[MI/IHI/ICTpaTI/IBHBIM COBECTOM
HEM.

Ob6s3aTenbHBIE pe3epBbI OYyAYyT HCIOJIB30BAThCS B KadeCTBE WHCTPYMEHTA JIEHEKHOW TMOJUTHKH C
LEeJIbI0 OrpaHUYeHHs] W30bITKA JUKBHUJIHOCTH, CMSITYEHHS] €ro BO3JEHCTBHS Ha MeXOaHKOBCKHE
npoleHTHbIe cTaBku. Hapsmy ¢ 3TuMm, oHU OyIyT UMETh NMPYACHIHAIBHYIO POJb, U OCOOEHHO C y4eTOM
orpaHuueHHO BenuunHbl DOHIa rapaHTUpoBaHMs Jeno3uToB. OOs3aTeibHBIE PE3EpBbl XPaAHATCS Ha
cyerax JIMIIEH3WPOBaHHBIX OaHkoB B HammonanpbHOoM Oanke MOIJOBEI 1O TMPOIEHTHON CTaBKe
YCTAHOBJICHHON AJIMUHUCTpPATUBHBIM coBeToM HBM.

AnMUHUCTpaTHBHBIH coBeT HanumonanpHoro ©Oanka MOoJIOBEl yCTaHABIMBACT pa3Mep HOPMBI
00s13aTEeNIbHBIX PE3epPBOB 110 INPHUBJICYEHHBIM CPEJICTBAM B HAIMOHAIBHOM BaIOTE M B HMHOCTPAHHOM
BAJIOTE B 3aBUCUMOCTH OT CPEAHECPOUYHOTO U JOJTOCPOYHOTO TpeHJa HWHQISAIUN, JIUHAMHUKH
MaKpOIKOHOMHYECKUX  IIOKa3aTelel, IporHo3a CpeJHUX U JIOJTOCPOYHBIX  JIGHEXKHBIX H
MaKpPOIKOHOMHYECKUX MoKa3aTesel, HHQIISAIIMOHHBIX 0XKUIaHUN U JIp.

I/IHTepBeHIII/II/l Ha BAJHTHOM PBIHKE H BAJIIOTHAHA IMMOJITUTHKA

Harnmonanphpnii 0ank MonioBel OyzieT U BIpeAb MPOBOJUTH MPYACHIHAIBHYIO BATIOTHYIO MOJIUTHKY,
MocJeI0BaTeIbHO, UCXO/s M3 OCHOBHOM 3adaud oOecreuyeHHs W MOJJepKaHus CTaOMIBLHOCTH IIeH, a
TaKKe pasMellarh MEeXKIyHapOoJHble pe3epBbl TrOCyAapCcTBA B HMHBECTUIMOHHBIE WHCTPYMEHTHI
COOTBETCTBYIOIINE KPUTEPUSIM HAIC)KHOCTU U JTMKBUIHOCTH.

Hanmonaneupriit 6ank MoJIOBEI TPOIODKHAT TOIEPKUBATH PEKUM TUTABAIOIIETO0 OOMEHHOT'O BaJTIOTHOTO
Kypca.

D} dexTuBHOCTh 0OeCTeYeHUsT W IMOIEPKaHUs CTAOMIBHOCTH IIeH OyJIeT MOJIePKHBATHCS PEKUMOM
IJIaBAOIEr0 OOMEHHOTO Kypca, IOTOMY YTO CHCTeMaThdecKas aJanTanus oOMEHHOTO BAJIIOTHOTO Kypca
MOKET IIPUBECTH K HECOBMECTHMOCTH M IIPOTHBOPEYMBOCTH HW3MEHEHHH IIPOLEHTHBIX CTaBOK C
HamMeueHHOH uHQusuuonHoN wenbto. CrepoBaTenbHo, HammonaneHblt G6aHk MosoBel He Oyner
YTBEpKJaTh IPEJONPEICICHHYIO MPOLEHTHYIO CTaBKYy MOJIAABCKOIO Jiesl IO OTHOUICHHIO K JpPyTruM
BaJIFOTaM.

Hecmotps Ha 510, Hanronansabiit 6ank MoJIIOBBI OCTaBIISIET 3a OO0 MpaBO OCYIIECTBIIATH BaTIOTHBIE
WHTEPBEHIIMH C IENbI0 CMSATYCHHUS YPEe3MEPHBIX KolebaHuii oQUIMaTbHOTO OOMEHHOTO Kypca u

MTOTIOJTHEHUS] MEKYHAPOJHBIX BAIIOTHBIX PE3EPBOB.
6
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Tak xe, HBM BIpaBe B UCKIIIOUUTEIIBHOM MOPSJIKE OCYIIECTBIISITH MHTEPBEHIIMN HA BAIFOTHOM PBIHKE B
TeX Ccay4asX, KOrja HeoOXOIMMO MOBBICUTH 3(PPEKTUBHOCTH OCHOBHBIX JCHEKHBIX WHCTPYMEHTOB IS
JOCTHXKEHUST MH(IISIIMOHHOH TIeITH.

B kauecTBe WHCTPYMEHTOB BAJIOTHOM MOJUTHUKUA OyAyT HCIOJI30BAHBI MpsIMble HHTEPBEHIMU HA
BHYTPEHHEM BAJIFOTHOM PBIHKE, BAJIIOTHBIE OIIEpaIlH CBOII, a TAK)KE CICNIKU (OopBap/I.

HBM  Oymer crumynmpoBaTh BHEApeHHEe OAHKOBCKOM  cHcTeMoii wmHCTpymMeHToB hedging,
CIIOCOOCTBYIOIINX CHIKCHUIO BATFOTHOTO PHCKA.

V. MexaHu3M TPaHCMHCCHH ICHEKHOI MOJUTHKHU

B mnepuon 2010-2012 rr. HBM npomomkuT NpOBOJUTH aHAIU3 M MOJEIUPOBAHHE MeXaHh3Ma
TPAHCMUCCHU JICHEKHOHN TOJIMTHKH, ONpPEAEISIS MPOIEHTHON CTaBKe BEAYIIYIO POJIb B OPHEHTHPOBAHUH
JICHEKHOT 0, KPEAUTHOTO U BAIFOTHOTO PHIHKOB.

N3menenne 6asucHoit craBku HBM mpecnenyeT menb n3MeHEHHUs MPOIEHTHBIX CTABOK IO KpeIuTaM U
JIENIO3UTaM B OSKOHOMHUKE, a Takke OOMEHHOro Kypca HalMOHAIbHOM BamoThl. B 3TOM cMmbiche,
OXUJaeTcsi, 4YTo Oa3ucHas cTaBka OyJleT OIpeNeNsTh JEHEXHBbIe YCIOBHS B KOTOPBIX JEHCTByeT
HallMOHAJbHAsl SKOHOMUKA.

MexaHu3M TpaHCMUCCHH JIEHEKHOH MOJUTUKHU BhIpAXKaeTCsl KaK U3MEHEHHE JICHE)KHBIX YCIIOBUH U BIIUSET
Ha COpOC Ha TOBAaphl W ychayrd. Huzkue NpOIEHTHBIE CTaBKH, K TMPUMEPY, CTUMYJIHPYIOT pOCT
MOTPEOUTENLCKUX PACXOJIOB M CHIDKEHHE SKOHOMUHU CPEJICTB, a TakkKe oOecleHEHHE HallMOHAIbHOU
BaIIOTHI, YTO MOXET CTUMYIUPOBATH OKCIOPT M MPEnsTCTBOBaTh uUMMOpTy. C Jpyroit CTOpOHHI,
MOBBIIIEHHBIE TTPOIEHTHBIE CTABKH CTUMYJIUPYIOT CHUXKEHHE BHYTPEHHUX MOTPEOUTENHCKUX PAaCX0J0B U
YKpeTieHue HaIllMOHATBHON BaFOTHI, YTO MOYKET MPUBECTH K COKPAIIEHUIO AKCIIOPTa U CTUMYTHPOBAHUIO
uMmIopra. Beicokuif cnpoc Ha TOBapbl M YCIYT'M MECTHOTO IPOU3BOJICTBA CO3/AIOT JOMOJIHUTEIHHOE
JaBJICHHE Ha IICHBI B CJIy4ae MPEBBIIICHIS BO3MOXKXHOCTEH DIKOHOMUKH.

HanmonaneHbiii 6aHK MoJIOBEI OyZIeT OCYIIECTBISTh IOCTOSHHBIA aHATN3 W MOHUTOPHHT BITUSHHS
peleHuil JCHEeXKHOW TMOJUTUKH Ha JAesITeNbHOCTh OaHKOB TO KpPEAWTOBAaHUIO, a Takke dS()QeKTs
OAHKOBCKOM JESITeTbHOCTH Ha pealbHBIA ceKTop. Tak ke, ¢ y4eToM (PaKTOpPOB CIOCOOHBIX OCIaOWUTH
BO3MOKHOCTh TpaHCMHCCHH (HEpa3BHUTHIM (PUHAHCOBBINA PHIHOK, W30BITOUHASI CTPYKTYPHAS JTUKBUIHOCTD
U J1p.) OyJIeT yAesIThesl 0co0e BHUMAaHUE allbTePHATHBHBIM KaHAIaM TPAHCMHCCHH, TAKUM KaK CHH)KCHHE
BaIIOTUPOBAHUS JUISI KOHCONUIAINH KaHalla 0aHKOBCKUX KPEIUTOB.

Hecmotpss Ha To uTO 3a mocnenHue aBa roga HanmonanmpHbI 0aHK MOJIIOBBI aKTMBHO HCIIOJIB30Bal
0a3HMCHYIO CTaBKy B KaueCTBE MHCTPYMEHTA JICHE)KHOW IMOJIMTHKH, ee 3(P(eKThl Ha MPOLEHTHbIE CTaBKU
HSKOHOMMKH M HAJIM4YUE CIab0H 3IaCTUYHOCTH MEXKAY pealbHbIMU MaKpPOIKOHOMUYECKHMU IIEPEMEHHBIMU
110 OTHOIIEHUIO K IMPOLIEHTHOM cTaBKe ocTaeTcs 00JIbIIoN MpoOIeMoil.

[To sroit mpuunne, Hannonanpubiit 6ank MosiioBsl OyeT U BOpeIb CTUMYJIMPOBATh KaHaAJI IPOIEHTHON
CTaBKH, Oy/JeT MEHATh CTAaTUCTUKY HPOLIEHTHBIX CTABOK MO BBLIAHHBIM KpeIuTaM M aKIENTOBAHHBIM
JICTIO3UTaM GAHKOBCKHM CEKTOPOM B COOTBETCTBUH C MEKAYHAPOIHBIMH CTAHIAPTAMH, YTO MO3BOJHT
MOBBICUTh KauyeCTBO MOJICIMPOBAHUSI M aHalIW3a, U OCOOEHHO MeXaHW3Ma TPAHCMUCCHUM JICHEKHOU
MIOJIUTUKH.

B mHacrosimee Bpemsi, MMIYJbChI JeHeXkHoil mnoauTukun HanmoHanbHoro O6anka MoJuI0BBI
nepeIanTcsa HA HHQJIAUNI0 U HAIMOHAJBHYI0 7)KOHOMHUKY € ONO03IaHHEM HA HECKOJIbKO KBAPTAJIO0B.

5 CornacHo METO0JIOruH Memz[yHapoz[Horo BaJIFOTHOT'O (I)OHZ[EI u ]_[eHTpaJ'II)HOFO eBpOHeﬁCKOFO OaHKa.
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Psn coObiTuii 3amelicTBOBaH ¢ I€bIO BO3JIEUCTBHS Ha MOTPEOUTENBCKUE pPacxojibl, MPOJAXKH,
MIPOM3BOJICTBO, 3aHATOCTh HACEJICHWS, a TaKKe JpYyrue dKOHOMHYecKue mokaszartenu. CremoBaTesbHO,
JICHEXHasl TMOJUTUKA JOJKHA OCHOBBIBATHCS HA SKOHOMHUUYECKMX HporHo3ax. HanuonanbHbIA OaHK
Mon10BBI JOJDKEH OIEHUBATH TEKYIHE JICHEKHBIE YCIOBUS M MPEANPUHAMATH MEPhI CITIOCOOCTBYIOIINE
3HAYUTEIIBHOMY S5KOHOMUAYECKOMY POCTY.

Hapsiny ¢ atum, 3¢ (peKTHBHOCTh MeXaHW3Ma TPAHCMICCHH, a TAKXKe OCYIIECTBICHUE 3a/1a4l 00ECTICUCHHS
U TOJIepKaHusl CTaOMIBHOCTH II€H 3aBHUCST, MO OOJBIIOMY CYeTy, OT CTaOMJIBHOCTH M Ppa3BUTH
O6aHKOBCKOro cektopa. B stom cwmbicie, Hannonansubiii 6aHKk MosioBel Oy/1IeT MOHHUTOPU3UPOBATH U
COJIeMCTBOBATh POCTY YPOBHS JOBEpUs K OAHKOBCKOH cUCTEME.

B nensix moanepkanust pa3BUTHSI OaHKOBCKOTO cektopa, HampmonanbHbiit 6aHk Mos1oBel OyJeT u fanee
MOHHUTOPHU3UPOBAThH A (HEeKTUBHOE MIPHUMEHEHNE BHYTPEHHUX MPOIeayp OAaHKOB IO OLEHKE U YIPaBICHUIO
pUCKaMU U CTHUMYJIMpPOBaTh COBEPIICHCTBOBAHWE CHCTEM BHYTPEHHErO ayJiuTa, OCHOBAaHHBIX Ha
MOBBIIIEHUHU YPOBHS MIPO3PAYHOCTH OAHKOBCKUX OTEPAIUi.

V. Ilponecc NpuHATHA pemieHUil, HTHGOPMHPOBAaHHE H IPO3PAYHOCTD ACHEKHOH MOJIUTHKH

Pazpabotka u yTBepXk/JeHHE IEHEKHOUH IMOJIUTUKH SIBISIETCS OTBETCTBEHHOCTHIO AJIMHHHUCTPATHUBHOIO
COBETa, KOTOPBIA YCTAaHABIMBAECT 0A3MCHYI0 CTABKY, HOpPMY 00M13aTe/IbHBIX pe3epBOB H KOPHUAOP
MOCTOSIHHBIX MPeMYIIecTB.

Hauwnnas ¢ ssaBaps 2010r., AIMUHUCTPATUBHBINA COBET €XKEMECSYHO OYyJIeT paccMaTpuBaTh BBIIOJHEHHUE
neHexkHoit momuTuku. O 1moBecTKe JHS 3aceJaHui  AJIMUHUCTPATUBHOIO COBETa 10 BOIIPOCY
OCYIIIECTBJIEHUH JICHEXKHOW IOJIUTUKUA OYyJIeT cooOLIeHO 3a0JaroBpeMEHHO. AJIMUHUCTPATUBHBIN COBET
OyZerT mpUHUMATh pelIeHHus MO0 BONpOcaM JIEHEXKHOW TIONUTHKUA HE IMPEeIyCMOTPEHHBIM B
OIyOJIMKOBaHHOM @IporpaMme, HO TOJIBKO B HCKJIIOYMTENBHBIX CilydasX. PemeHuss mo neHexHOU
MOJINTUKE, TPUHSTHIE AJIMUHUCTPATUBHBIM COBETOM OYAyT TOBOJUTHCS JIO MIMPOKOI OOIIECTBEHHOCTH HE
II03{HEE BTOPOT'O JHS MOCJIE UX IPUHSATHUS.

B memsix oOecreueHus MPO3pavHOCTH IpoIiecca MPHHATHS perneHnid, HanmmoHampHbI 6aHK MOIIOBEI
eXKeKBapTaabHO OyAeT omyOnuKoBbIBaTH OTYET O JIEHEXKHOW TOJWTHKE C BKJIIOYCHHEM aHajn3a
MaKpOIKOHOMHYECKON CHUTYallMd W CPEIHECPOUYHOro MporHo3a (Ha 2 roja) UHGISAIMA U OCHOBHBIX
MaKpO’KOHOMHUYECKHNX TMokazareneil. [lepBeiit otuer Oynmer omybrnukoBaH B Hawane ¢espans 2010 r.
I'padux omyGmmkoBanus OT4era O JEHEKHOHW MOIUTHKE YTBEPKIAeTCS AJIMUHUACTPATHBHBIM COBETOM H
Oyznet mybnukoBaH B ssuBape 2010r.

B memsx onenku nenexHoi monutuku, HaumHas ¢ 2011 r., HanmmonanpHbli O6ank MonmoBel OyneT
eXKeKBapTaIbHO ONMyOIMKOBBIBaTE OTYET 00 MHOIAIUHN KakK Mpogoiikerne OTdeTa o IeHeKHOU MOTUTHKE.
DTOT TOKYMEHT OyJIeT BKIIFOUATh JOMOJHUTEIIBHBIA JIeTaTbHBIA aHAIN3 OCYIIECTRBIICHUS YCTAHOBICHHON
TJIaBHOM 11eJTM, aHAJIW3 PUCKOB IpH JalbHEHIIel peann3aii OCHOBHOM 3aJjaui U B ClTydae MpPEBbIIICHUS
YpOBHS HWH(IAIMA W TPOTHO3a WHEOIAIUN HaJ YCTAHOBIICHHBIMH TpesesiaMu, HarmoHambHBIA OaHK
MounoBbl MPEACTaBUT IUIAH KOPPEKTHPYIOMIUX MEp € IENbI0 Bo3Bpara MHQISIIUA B YCTAHOBICHHBIN
HWHTEpBAJL.

UroObl TOMYEPKHYTH KIIOYEBYIO pPOJh HHQISIHUA B JCHEXXKHOW monmuTtuke HanuonamsHoro OaHka
Mounosslr, HBM Oyzet ommy0auKoBeIBaTh HHPOPMAITMOHHOE COOOIICHNE Ha BTOPOM JIEHB ITOCJIE TOTO Kak
HOBBIE JaHHble 00 wuH(IAIMKA OynyT omyOnHMKoBaHbl HarmoHalbHBEIM OOpPO CTAaTUCTHKU. B 3TOM
cooOmieHnn OyJIeT cIellaH aHallu3 ONMpeIelIonuX (pakTopoB HHOISAIMA U Oy/IeT IaHa OIeHKa MPOTHO3a
uHOIAIUN.

VI. B3zanmopeiicteue ¢ IIpaBureascrBom Pecny0iimnkn MoJi1oBa H HEeHTPAJbLHBIMH Iy 0JTHYHBIMH
opraHamu
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Harmonanenenii 6aak MooBeI TPOJOKHAT coTpyaHUYecTBO ¢ [IpaButensctBoMm Pecniybmuku Mommoa
¥ OpraHaMi [EeHTPATHLHOTO MYOIMYHOTO YIPaBICHUS B IIEJISIX POBEICHUS IEHEKHOMN TTOJTUTHKH.

DTO COTPYAHHYECTBO TMpeaycMaTpuBaeT oOMeH HHGpopMaIueil M TMOCTOSIHHBIA JHATOT O OFOIKETHO-
HaJIOTOBOHM TOJINTHKE, M B YAaCTHOCTH KacCalOIUUCS W3MEHEHHsI cOOpPOB, HAJIOTOB M pOCTa 3apaOOTHOMN
IJIaThl B OIOJKETHOM CEKTOpe, MOCOOM, MEHCUH U APYruX COLMAJIBHBIX BBHIIUIAT, a TAKXKe JAPYTUX Mep
OKa3bIBAIONIIUX BIUSIHUE HA YPOBEHb IIEH.

JI1 ycTaHOBIIEHUS IEHEXKHOU Cpeibl HEOOXOAMMOM ISl TOCTUIKEHMSI OCHOBHOM 3a1aun, HanmonansHbIi
6ank MoioBel OyneT coTpyaHuyaTh ¢ HanmonaneHbiM G6topo ctatuctuku U HanmonanbHON Komuccuen
(UHAHCOBOTO PHIHKA.

Hanmonanenprit 6ank  MogoBel, coBMECTHO ¢ HaruoHanpbHBIM OIOpO CTATHCTUKH, YTBEPIUT
METOJIOJIOTHIO W Pa3JIeIUT OTBETCTBEHHOCTh OTHOCHTEIHHO €XXEMECSYHOTO OIyOJIMKOBAaHUS HWHJEKCA
0azoBoii mHQsMU. Tak ke, HBM Oyner corpyarmdare ¢ HBC B mensx oOecniedeHHs IMOCTOSTHHOTO
oOMeHa nHpopMaIueit 0 MAaKpPOIKOHOMHYECKHUX TOKa3aTelsIX, MHJIeKcax IIeH, BHEITHEeW TOProBIie U JIp.

B 1o xe Bpems, Hammonanpubii 6ank MongoBel OyneT coTpynHuudath ¢ HammonalbHOW KoMuUcCcHen
(MHAHCOBOTO pBIHKA B O0JIACTH BHEJPEHHs] CTaHIAPTH3UPOBAHHBIX (POPMYISIPOB OTYETHOCTH OO0
yYacTHHKaX HeOaHKOBCKOTO (PMHAHCOBOTO PHIHKA, MPHU3BAHHBIX NPEIOCTABISATH HEOOXOMMBIE JTAaHHBIC
JUTSL COCTABIICHUS JCHEKHOTO 0030pa (PMHAHCOBOTO CEKTOPA, BKIFOYAs Ipyrue (GUHAHCOBBIC YUPEKICHUS.

Ha ocnHoBe ykazannoro o063opa, HamwmonanmpHbiit 0ank MousiioBbl OyJIeT MPOBOAWTH aHAIU3 BCETO
(hMHAHCOBOTO CEKTOpa, a MMEHHO: CIpoca U 00s3aTeNbCTB MEpe]] IPYTHMH CEKTOpaMU SKOHOMHKHU U
HEpe3uACHTaMHt, U 0COOEHHO aHaIN3 00BheMa BBIJAHHBIX KPEIUTOB (PHHAHCOBBIM CEKTOPOM.

D10 mo3BoauT HammonanbHOMy 0aHKy MOJNIOBEI BHEAPUTH JEHEKHYIO CTAaTUCTHKY B COOTBETCTBHH C
OOLIENPUHATEIMA  MEXAYHAapOAHBIMU CTaHJApTaMd M MOHUTOPU3UPOBATH JAUHAMHUKY JCHEKHBIX
arperaToB (PMHAHCOBOT'O CEKTOpA.

B stom nepuone Hanmonaneueiit 6ank MositoBel OyAeT coTpyaHAYaTh U ¢ HarmoHaapHBIM areHTCTBOM
M0 PeryJNpoOBaHUIO B dHEpreTuke, obecreunBas oOMeH nHpopmanueir 06 ypoBHEe U U3MEHEHHH IIeH Ha
HaTypaJbHBIA Ta3, DJIEKTPOIHEPTHUIO U JIP., YTO COCTABIISET BAXKHYIO YaCTh MOTPEOUTEITHCKOW KOP3WHBI
HaceJICHHSI.

VIl. CorpyanudecTBo ¢ Me:xXIyHAPOIHBIM BAJIOTHBIM (hoHIOM

B 2010-2012 rr. [IlpaButensctBo Pecnybmmku MonmoBa, Hanmonanbnbeiit 06ank MoigoBsl U
MexnyHapoJ HBI BAMIOTHBIA  (OHJI TPOJO/DKAT pealu3aldio  IMOJIOKEeHHH MeMmopaHayma 00
HKOHOMHUYECKUX U (DMHAHCOBBIX TOJUTHKAX.

B 10 xe Bpems, Hanmonanpubiii 6ank MoJIIOBBEI, B Ka4eCTBE CBS3YIOIIETO 3BeHA ¢ MeXITyHapOIHBIM
BaIOTHBIM (QoHJ0M, NpencTaBuT MB® ocHOBHBIE TOKa3aTeNu JIEHEKHOTO, KPEJAUTHOTO U BATIOTHOTO
PBIHKOB W OOpaTHUTCS 3a TEXHWYECKOH IOMOINBIO, B OCHOBHOM B 00JAacTH JCHEXKHO-(UHAHCOBOM
CTATUCTUKH U MOBBIIICHUS KAUECTBA aHAIM3a U MOJICTTUPOBAHMUSL.
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