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2011 rop 66T OTMEUYEH MHOTOUMCIIEHHBIMY SKOHOMMYECKM MU, COLIMAIbHBIMY, IIONIUTUYECKMMMU U IPUPOAHBIMU
SIBJIEHMUSIMM, KOTOPbl€ CIIOCO6CTBOBAJIM M3MEHEHNI0 MUPOBOT0 9KOHOMMUYECKOTO KIMMaTa. 3HAaUMUTEIIbHBIY POCT I1eH
Ha [IPOJIOBOJILCTBEHHBIE TOBAphl ¥ HePTh, BbICOKMUM YPOBEHDb 6€3paboTHIIbl ¥ MHPIISILMY, 610/KeTHASE KOHCONIUaL s
IIPUBENY K U3MEHEHUSIM B 9KOHOMMYECKON AeSATEJIbHOCTHM M 0Ka3aJIy gaBJIeHMe Ha JIMYHblEe 610[KEeThl IOTPe6UTENIEeN.
Takxe, B riocjiefgHue KkBapTankbl 2011 I'. IOSIBUIIMCh CUTHAJIB] 10 YXYZALIEHNIO MUPOBOT0 3KOHOMMYECKOT O ITOJI0XKEHMSI,
OCHOBHBIM 04YaroM sIBJISISICh, IIPO6JIeMa CYBEPEHHBIX OJITOB Pa3BUTHIX SKOHOMMK, [IPOSIBMBIIASICSI, B OCHOBHOM, B

CTpaHax 30Hbl €BPO.

AsyaTcKue CTpaHbl 6bUIM CHUITBHO 3aTPOHYTHL CHMDKEHUEM MUPOBOTO CIIPOCA, B 0CO6eHHOCTH SIITOHMS, KOTOpast
CMJIBHO IIOCTPajiajia B pe3yJibTaTe 3eMIeTpsiceHus B MapTe 2011 r. OMepreHTHBIE SKOHOMMKM 3aPerUCTPMUPOBaIN
CPaBHUTEJIbHO BHICOKMI YPOBEHD POCTA, HO OH GBI 3aMeiJIeH YXKeCTOUeHMeM HEeHEeXHOM IIONIUTUKY, & TAKXe

I10CIIeACTBUAMM PACIIPOCTPAHEHUSA Cl)I/IHaHCOBOI?I HeCTabUIIbHOCTY Ha MeXOYHapOOHOM YPOBHE.

MMupOBEIE I1eHbl 3HaUNTENIbHO HOBEICUIINCD B TeueHue 2011 I'. IIOZ IIOJI0OXXUTENTbHBIM BIUSIHMEM 9KOHOMMUYECKOTO
nogbeMa Kutast  IpYTrUx a3sMaTCKMUX CTPaH, POCTa LIeH Ha SHepropecypchl, 06yCIIOBIIEHHOI0 ITOJIUTUYECKUM
HampsDKeHMEM B cTpaHax CpegHero BocToka u CeBepHOM AQPUKM, HAPYLIEHUSIMM MEXIYHAPOAHOT 0 ABMXEHUS
TOBapOB BCIIEZICTBUE 3eMIIeTpsiceHns B SImouuu B MapTe 2011r. [To 3TOM IpUUYMHE, B TeUeHMe Tofia 60JIbUIMHCTEO
LIEHTPAJIbHbIX 6aHKOB YXKeCTOUMIIN JEHEeXHYIO0 ITOJIMTUKY, TaKMM 06pa30M CIIOCO6CTBYS CMSATYEHMI0 MHPIISALIMOHHbBIX
maBieHnyt. Takxe, HEKOTOPBIE CTPAHbl CTOJIKHYIIUCD C OIOJIHUTENIbHBIM UHOIIAIMOHHBIM JaBIIeHMEM, CBI3aHHBIM C

06eCHEHMBaHI/IeM HaHMOHaJ’IbHOf;I BaJloOThl.

B sxoHOMMKe Pecriy6nuky MonpgoBa B 2011 r. 3aperecTpupoBaH POoCT Ha 6.4% 110 OTHOLIEHUIO K IIPOLIJIOMY TOZY, B
OCHOBHOM, 6J1arofjapsi 9KOHOMUYeCKOMY BOCCTaHOBJIEHMI0 OCHOBHBIX KOMMepUYEeCKUX ITapTHEPOB, YTO OIIPe/eINIIO0
OMHAMMKY POCTa 9KCIIOPTA, KOTOPHIM YBEeJIIMUMIICS Ha 28.6%, IIOJIOXUTEIILHO CIIOCOO6CTRYSI pocTy BBIL. OjHOBpeMeHHO,
noTpebIieHMe JOMALIHUX X03SIMICTB YBENIMYNIIOCh Ha 8.5%, B YaCTHOCTH, 6J1arofjaps pOCTy UCTOYHUKOB
¢buHAHCUpPOBaHMA B laHHOM IIEPUOJE, IIOJIOXUTEIILHO BIUsA Ha AMHaMuKy BBII. MeHee 3HaUUTENIbHbBIN
TIOJIOXXKUTENIbHBIY BKJIaZ] BHECIIO IIOBBILIEHME BaJIOBOI'0 KaIIUTala, B TO BpeMs KakK IIoTpe6jIeHye TOCyAapCTBEHHOT O
yIIpaBIIeHUs UMeJIO OTPULIaTeIbHY0 AUHAMMKY B OTUETHOM Ilepuofe. PoCT BHyTpeHHero CIIpoca CII0CO6CTBOBAII
IIOBBIUIEHMI0 UMIIOpTa Ha 19.3%. B 2011 r. 3aperucTpupoBanuch MO3UTUBHBIE AMHAMUKY BO BCeX CEKTOpax
9KOHOMMKM. AHAJIOTMYHO IIPOLIJIOMY 'Oy, CAaMBl# 60JIbLION BKJIa[ B pocT BBII MMerio IIOBBILIEHME BaJIOBOM
I06aBJIEHHOM CTOMMOCTMY B OTPACIISIX II0 OKa3aHMI0 YCIIYT. B MpOMBILITIEHHOCTY 3aperUCTPUPOBAH YPOBEHD POCTA
HIOKe yeM B 2010 rofly, a B CTPOUTENIbCTBE, BOIIPEKY IIOJIOXUTEJIbHBIM 3BOJIIOLIUAM II0CJIEfHUX [BYX JIET, ellje He

IOCTUTHYT YPOBEHb, IIPeAUIECTBYIOLIUI SKOHOMUYECKOMY KPU3UCY.

Ha xoHers 2011 r. rofoBOY YPOBEHDb MHGIIAIIMY COCTaBUII 7.8%, B TO BpeMsI KaK IOJ0BOM YPOBEHDL 6a30BOM MHOIIAII MY
3aperucTpuponan 6.1% B fekabpe 2011 r. B uTore, pasHuiia Mexzy ypoBaeM UIILl u 6a3oBoi nHbIALIMEN cocTaBmia 1.7
IIPOLIEHTHBIX IYHKTA, 0603HAUNUB COXPaHEeHNe BIUSIHUS CO CTOPOHBl HEMOHETapHbIX GaKTOPOB Ha MHOIIAIIMOHHEIE
nporjecchl B Peciy6nuke MonpgoBa. Ha dopMupoBaHue rofoBoro ypoBHS nHGIANMY B feka6pe 2011 r. 60ombLIe BCETO
TIOBJIMSIJIY IleHbl Ha perjlaMeHTUpPYyeMble YCIIyTH (2.7 IPOIleHTHBIX ITYHKTA), B Pe3yJIbTaTe MIOBblIIeHUs Tapu(}oB Ha

ras, 3JIEKTPO3HEPI'UIO U TEIIJIOIHEPT UI0 BECHOM ¥ 0ceHblo 2011 T. ITeHbl Ha IPOOBOJILCTBEHHLIE TOBaPhl
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CII0CO6CTBOBAJIM T'OLOBOMY YPOBHIO MHMIISIINMM Ha 2.5 MPOIIeHTHBIX IIYHKTA, BClefcTBMe 3QGeKTOB BTOPOI0 Kpyra B
pe3ynbTaTe NOBBILIEHMS II€H Ha TOIJIMBO ¥ Tapu (OB Ha ra3 ¥ 9JIeKTPOo3Hepruto B Havase 2011 r. B TO XXe BpeMsi, pOCTY
1IeH Ha IPOJ0BOJILCTBEHHEIE TOBAPhl CIIOCOOCTBOBAJIYM HEGJIAarOIPUSITHBIE METEOPOJIOT MUeCKMe YCIIOBUS [JIs
HEKOTOPBIX KYJIbTYP, @ TAKXXE POCT IleH Ha BHELIHMX PblHKaX. Hapsaay ¢ 9TUMM, 3HaUUTEbHEBL BKIaz (1.9 MpolieHTHBIX
IIYHKTAa) 6b1J1 BHECEH POCTOM IIeH Ha TOBaphl M YCIIYTY, YUYUTbIBaeMble B 6a30BoM MHOIIAIMMK, BCIleACTBYME 30DeKTOB
BTOPOT'0 KpyTra B pesyJbTaTe IIOBhIUIEHU perilaMeHTUPYyeMblX YCITIYT, IleH Ha TOIJIMBO U I1eH Ha IIPOJ0BOJIbCTBEHHble
TOBapBhl, HO ¥ IIOBBIUIEHNS CIIPOCA CO CTOPOHEL HaceleHus B nepBoM nonyroguu 2011 r. Kone6anus 11eH Ha HedTh Ha
MMPOBOM DBIHKE, YCUIIEHHBle HaNIpsHKeHUssMu Ha CpegHeM BocToke u B CeBepHoM Adpuke B Hauase 2011 r. Hapsagy ¢
nebuIMTOM CXIVDKeHHOTo rasa B III kBapTasie 2011 r. Bbl3BaJiM POCT 1I€H Ha TOIJINBO, CIIOCO6CTBOBaJT GOPMUPOBAHMIO

rogoBoy uHGIALKUY Ha 0.7 IPOLIeHTHBIX IYHKTA.

OLeHMBass MaKpPO9KOHOMMYECKYIO CUTYaLINIO0, TEHAECHILIMY U CpeHECPOUHblE IIPOrHO3bl MAaKPOSKOHOMMUYECKUX
TIoKasaTeJiel, IepCeKTUBbl MHQIIAIMY B KPaTKOCPOUHOM ¥ CPeJHECPOUHOM IIepyofiaX, B YCIIOBUSIX BO3MOXXHBIX
HeOIIpeAeJIeHHOCTEeN M IIPOBOKALIMY B OTUETHOM IIEPUOZE, a TaKXKe C LIeJIbI0 CAEPXMBAHNUS MHPIISIIMOHHBIX

HaBJ’IeHI/II\/‘I, HaLU/IOHaHbelI;I 6aHK MonpgoBel B TeueHue 2011 T. IIPMMEHSJI OTPAHUYNUTEJIbHYIO NEHEXXHYIO IIOJINTUKY.

Peaknus HapmoHannbHOTo 6aHKa MoOJIOBE] Ha YyCuileHMe MHQISIIMOHHBIX AaBJIEHU B SHBape-Hos6pe 2011r. cocTosiyia
B IIPOTPECCUBHOM aKIIeHTUPOBAaHUM TPEHZIA POCTA OTPAHMYEHMUS IIONIMTUKY IIPOIIEHTHBIX CTABOK, HAYAThIM B SHBape
2011 r. Tax, HBM npousBeJI TP M3MEHEHMsI IIPOIIeHTHBIX CTAaBOK II0 [eHEXXHOM MOJIUTHMKE, IToBbllIast uX ¢ 7.0 10 10.0%.
OnZHOBpPeMeHHO, CHMXXeHMe pocTa IeH K KOHITy 2011 . u IOoBhlIIeHHAas CTelleHb HeolIpeZlelIeHHOCTY MUPOBOM
9KOHOMMKH, OIIPEZIENINIIN IeHTPaNbHbIM 6aHK OCIIabUTh eHEXHYIO IIOIUTUKY, HauaB B Hosi6pe 2011 TpeH[] CHMXEHUS
TIPOIIEeHTHBIX CTABOK I10 AEHEXHOM ITOJIMTUKE, OCYLIECTBUB UX CHMDKEHMUS OBa pa3a noapsag, aMmintynou 0.5

IIPOLIEHTHBIX IYHKTA ¥ COOTBETCTBEHHO 1.0 IPOI[eHTHBIN IIYHKT (TIoCIIeAHssI IpUMeHsIIIach, HauMHasa ¢ 6 suBaps 2012

r.).

CocTaBIsoLlMe OIIepUPYIOLIel 6a3bl IeHeXHOM ITOJIUTUKY, CIIeHMPMUIHOM CTPATeT UM CHYDKEeHMUST MHQIISIIUY, 6bLIN
MHTEHCUBHO BocTpe6oBaHkl B 2011 r. KonbioHKTYypa 2011 I., 0XapaKTepu30BaHHAs oA Lep >XaHueM M306bITKa
JMIMKBUOHOCTY Ha [EHEXXHOM DBIHKE ¥ YCUIIeHMEeM MHOIISIIMOHHBIX faBleHu, onpegenuina HEM TBepZo yIIpaBiIsiTh
U36BITKOM JIMKBUAHOCTH B 6aHKOBCKOM CHUCTEME M LEVICTBOBATbD C O3ULIMY HETTO Ae6UTOPA B OTHOLIEHMSX C

6aHKOBCKOM CUCTEMON.

B 11e5151X TOBBILIEHUS Sde)eKTI/IBHOCTM YIIpaBJIEHUSA JIMKBUOHOCTDBIO HAa NEHEXXHOM PblIHKE, HBEM noBwiCHUII, C AHBaps

Mecsa 2011 T., Cpok roraniesEus ceptTuduxkatoB HEM c ogHOM Heflenu 10 ABYX HeNellb.

ITo uTorom 3a 2011 I. cpefHEB3BeILlIeHHAS IIPOIleHTHAS CTaBKa OIlepaliuii 110 CTEPMIIN3aLIMM cocTaBuiIa 8.54% rofoBhBIX,

110 CpPaBHEHMIO C 6.74% rofloBBIX B IIPeAbIAYLIEM I'OAY.

C Lenblo IpefoTBPaALIeHNS MHQISAIIMOHHBIX IJaBJIEHUY U YIIYUYLIEHNUS MeXaHu3Ma nepefauu peuteHun HBM o
IeHeXXHOM ITONNTHKE, B YCIIOBUAX CI1ab0 pa3BUTOI0 PhIHKA KallMTasa ¥ M36bITKa INKBUAHOCTU B 6aHKOBCKOM
cUcTeMe, HOpMa 06513aTeNIbHBIX pe3epBoB B 2011 r. 6bl1a yBeNnMueHa ABa pa3a I1o 3.0 IpoleHTHBIX TYHKTA,
3apeructpupoBaB Ha KoHeI] 2011 1. 14% OT IpUBJIeYEeHHBIX CPE[ICTB B MOJIZJaBCKUX JIesIX, HEKOHBEPTUPYEMOM BaJIIOTE U

CBOGOAHO KOHBEPTUPYEMOM BaJIIOTeE.

B 2011 r. MexaHU3M 06s13aTeIbHbIX PE3EPBOB IIPOZIOJIXUII BBIIOIHATH QYHKIIUY JEeHEXHOI'0 KOHTPOJIS U
MeHeXMEHTA IMKBULHOCTY 6aHKOBCKOM CUCTEMBL B TedeHMe rozia B peXXuMe 06513aTeJIbHBIX PE3EPBOB IIPOM30LIIN
3HAUMTEJIbHblEe M3MEHEeHUS 110 YBeJIMUeHNIO Ileprofja HabI0/leHNsI IPUBJIeYeHHbIX CPEICTB U IO NePXaHU S
06s13aTeIbHBIX PE3EPBOB, YBEIIMYEHUIO HOPMEL 06513aTENIbHBIX Pe3ePBOB, a TAKXe IPUMeHeHe HOPMEL 065132 TeNTbHbBIX
pe3epBoB 0% (HOJNb) OT IIPUBJIEYEHHEBIX CPEZCTE, BKIIIOUEHHBIX B PACUETHYI0 623y, CPOK ITOralIeHysI KOTOPEIX 6oJ1ee 2

JIET.

Hauunas ¢ suBaps 2011 1., cornacHo ITocTaHOBIeHMI0 AGMMHMCTPATMBHOI0 coBeTa HarjMoHanbHOro 6aika MoJjizjoBhl
N2 227 oT 18 oxTs16ps1 2010 ., aBTOPM3UPOBaHHEBIE GaHKM IIEPELIIN Ha MECSIYHBIYM CPOK HAOIIOAeHUSI IIPUBIIEYUEHHBIX

CpeACTB U IIogaepXauus 00513aTeJIbHBIX pes3epBOB. YBeNIMUYeHMe Iepuoa rnogaepxanmusg 00513aTeJIbHBIX pPe3epBoOB [0



OHOI'0 MecsiIla CII0CO6CTBOBAJIO YIIYUYLIEHHI0 oIlepaliMoHHOM 6a3bl HantmoHanbpHoro 6arka MonzoBel 1 60J1ee
PaBHOMEPHOMY paclpezieNieH U0 MUKBUAHOCTY BHYTPU 6@aHKOBCKOM CUCTEMBL Ha IIEPKOJ IO IepXXaHUsT

06513aTeNIbHBIX PE3EPBOB.

TBeppoe yIpaBieHue TMKBUAHOCTHIO B 6aHKOBCKOM CUCTEMe IIpefyCMaTPUBaeT obeclieYeHye afleKBaTHOr 0
GYHKIMOHMPOBaHMS AEeHEXXHOI0 PHIHKA, COXPaHss paBHOBECHE MEXY CTa6MIIbHOCTHIO I[€H ¥ BOCCTAHOBJIEHMEM

HaI.IMOHaTIbHOf;I OKOHOMMKMN.

Tak, IONTrocpoYHas IMKBUAHOCTL B 6aHKOBCKOM cucTeMe Ha 31 gekabps 2011 r. coctaBuia 0.7%, a Tekyuias — 33.2%.
0O6a rmokasaTeJisi 6bUIM COOMIIOAeHbl BceMu 6aHKaMy, 3a uckimouyeHueM KB «Universalbank» AO. CiieiyeT OTMETHUTD,
yTo [TocTaHoBneHueM N2 272 ot 25 Hosi6pst 2011 I'. 661710 YCTAHOBJIEHO clieljManibHoe yuparienue Kb «Universalbank»
AO.

06s13aTeIbHBIM YCIIOBMEM BHEAPEHMS peXMMa IIPSIMOr0 TapreTUpPOBaHUSa MHPIISAIMY SIBJISETCS COXpaHeHMe TMOKOIr o
BamoTHOro Kypca. Tak, HBM orpaHu4YmMiI MHTEPBEHLIMM Ha BaJIIOTHOM PBbIHKE 10 HEO6XOAMMBIX CYyMM, 6e3

IIPOTUBOCTABJIEHUS OOJITOCPOYHOMY TPEHAOY 06MEHHOT0 KypcCa MOJIZaBCKOTIO JIesd.

B Teuenme 2011 I. BaJIIOTHBIE Pe3epPBLl IOCYAApCTBa YBENIMYMINCD Ha 14.4%, 0o 1965.3 MmiiH. USD Ha 31zekabps 2011 .,

4YTO IIOKPBIBAET 3.6 Mecs1ia MMIIOPTaA.

B 2011 r. HBM y4acTBOBaJl Ha BHYTPEHHEM BaJIlOTHOM PBIHKE B 60JIbLIEN CTEIIEHM B Ka4eCTBe ITIOKYIIaTeJIs
MHOCTPaHHOM BaJIIOThL, OCYLIECTBIISASI MHTEPBEHIIMMY C I1eJIb0 CMATYeHU S Ype3MePHEIX KOJIe6aHNI 06MEHHOTO0 Kypca

HaI.U/IOHaTIbHOIZ BaJIlOThl I10 OTHOLIEHMIO K OOJIJIapy CIIIA u obecIieueHUsI BaJIIOTHOTO PBlHKaA JIMKBUHOCTBIO.

CnenyeT OTMETHUTD, YTO COTJIaCHO PerinaMeHTa 0 JOCTaTOYHOCTY KallMTarna ¢ y4eTOM PUCKa, HaunHasa ¢ 31gekadps
2011 r. 06 beM MUHMMAJIBHOTO HEO6XOAMMOT0 KaluTasia 6bly1 yCTaHOBIIEH B pa3dMepe 150.0 MitH. 51eeB. Ha 31 fekabps
2011 r. Bo Bcex 6aHKax KanuTas [ ypoBHSI COOTBETCTBOBAJI YCTaHOBJIIEHHOMY MMHUMYMY, 3a UcKitoueHueM Kb
«Universalbank» AO. CpefHSIsI OCTaTOYHOCTD KalluTajia C y4eTOM pHUCKa B cucTeMe Ha 31 fekabps 2011r.
(cooTHOLIEHME CTOMMOCTH O6IIET0 HOPMATUBHOIO KallMTaJla ¥ BCEI0 aKTUBOB C YYETOM PUCKA B CUCTEME)
TIOZIEPXXMBAETCSI Ha BbICOKOM ypoBHe — 30.4% (MMHMMAIbHBIM YPOBEHD, PETTIaMEHTUPOBAHHEBIY B Pecry6inke
MonpoBa cocTaBnsieT 12.0%) ¥ yka3blBaeT Ha BbICOKYIO CTEIIEHDb HaZJeXXHOCTY 6aHKOB, OTIpeieJIsieMOi HalTuuueM

IIOTeHIIMaJia OCYIIEeCTBJIEHMA PUCKOBaHHBIX onepaumﬁ 6e3 ymep6a KaIlluTainy.

Horns He671aroIPUATHBIX KPeAUTOB (Cy6CcTaHLapTHBle, COMHUTENbHElE ¥ 6e3HaJeXXHBIe) B 0611eM 06beEME KPEUTOB
coctaBuia 10.7% Ha 31 gekabps 2011 r., My Ha 2.6 IPOLIEHTHBIX [IYHKTA MeHbIIE II0 CPaBHEHUIO C YPOBHEM

3adpuKCUMPOBaHHOM B KoHIle 2010 T.

HammoHanbHb1M 6aHK MOJIOBEL IOATBEPXXAAET, YTO M B JaJIbHENLIEM OYZeT IIPOBOAUTD AEHEXHYO IIOJIUMTUKY
OTPaHUUMUTEJILHOTO XapaKTepa, HabJohasi U mpeaynpeXxaasi M3MeHeHMsI BO BHYTPeHHEN ¥ MeXAYHAPOgHOM
MaKpO3KOHOMMYECKOI cpefie, YTOObl Uepes afieKBaTHOE MCII0NIb30BaHME MHCTPYMEHTOB AeHEXHOM IIOJIUTUKHY,

06€eCIIeYnTb CTabMIIbHOCTD IIeH B cpenHecpquoﬁ IIepPCIIEKTUBE U I[OJII‘OCpO‘-IHblﬁ SKOHOMMYECKUMI POCT.

Bornee noppo6Has nHEGOpMaIMs AOCTYIIHA HA:

- PYMblHCKOM SA3BIKE [

- AHTTIMMCKOM SI3BIKE [

CMOTpuUTe TaKXxe

MeTku
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