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3acemaHue HanmoHaIbHOTO KOMUTETA I10 (PMHAHCOBOM

CTabuabHOCTH, 16 MioHS 2025 1.

16 M10HA COCTOSIJIOCH BTOPOE OUYepenHoe 3acemaHyue HalMoHarbHOT0 KOMUTETA IO PMHAHCOBOM
ctabunbHOCTH (HK®DC) B TEeKyLIeM rofy ¢ y4acTyeM pacIIMpeHHOoro coctaBa KoMuTeTa, B KOTOPHI
BxogaT: npegcepaTtens HK®C — ry6epuaTop HanuoHanbHoro Banka MonpgoBel, BUlle-IpeMbep-MUHUCTP,
MMHACTP 9KOHOMMYECKOI'0 Pa3BUTUA U LM GPOBU3ALNY, MUHUCTP QMHAHCOB, IIPeZicefaTellb
HanmonanbHou Komuccuu no dunancoBoMmy PrIHKY, reHepanbHbIM gupekTop ®oHzma F'apaHTUPOBaHUS
HenosuToB B BaukoBckoy CucTeMe, 4ieHbl UcnionHuTEeNbHOro Komurera HBM, 0OTBeTCTBEHHEIE 3a
duHaHCOBYI0 CTa6MIIBHOCTD, 6AHKOBCKMI Haf30p ¥ 6aHKOBCKY10 PE30JTIOI 10, PYKOBOLUTEIND
noxpasgenenuss HEM oTBeTCTBeHHOrO 32 obecreyeHue PMHaAHCOBOM CTabMIIBHOCTH, a TaKXe Apyrue

l'IpI/II‘J'IaI.IIéHHble Y4YaCTHUKN.

ITenslo odJepeaHblX 3ace:.|;aHm71 ABJISAETCSA OLI€HKAa PUCKOB, CBAA3aHHBIX C Q)MHaHCOBblM CEeKTOpOM, a TaKXe

BBIpaboTKa Mep 110 obecrieyeH10 GMHAHCOBOM cTabunbHOCTHU B Peciybnuke Monzgoga.

BaHKOBCKMM CEeKTOP

B xope 3acefaHus 6bliIa IIpefCcTaBlIeHa MHGOPMAaLIMS O pUCKaX B 6aHKOBCKOM CEKTOpPE IT0 COCTOAHMIO Ha
31 mapTa 2025 roza, oljleHeHHbIX B KOHTEKCTE IIPOMEXYTOUHBIX Ijejieyt CTpaTerun

MaKponpyneHuMaanoﬁ IIOJINTUKMH, IIPU 3TOM 6bUIM OTMEYEeHbl cienyouiue TeHOeHIUN:

— KpepuTHBLM PUCK OCTAaETCS Ha YMEPEHHOM YPOBHE, IIPY 3TOM 3ad@MKCHMPOBAaHO HE3HAUMTEIIbHOE
yBenu4eHue AOJIY IPOo6JIeMHBIX KPeAUTOB (B COOTBETCTBUY C HALIMOHAIbHBIMU
NpyZAeHIMalbHbIMY HOpMaTyBaMy) Ha 0,2 IIPOIeHTHBIX IYHKTA 110 CPAaBHEHMIO C IIPeAbIAYLIM
KBapTaJIOM, YTO CBUIETEJILCTBYET 06 OTHOCUTEJIBHO CTa6MIIBHOM KadyeCTBe KpeMTHOro MopTdesis.
B cooTBeTcTBUY c IFRS 9, JaHHBIN TOKa3aTeNb COCTaBNsIeT 1,9%, YTO COIIOCTABYMO CO CpeHUM
YPOBHEM IIO PETMOHY.

— DBaHKOBCKOe KpeUTOBaHMeE IIPOLOIDKMIIO PACTU YCKOPEeHHBIMY TeMIIaM¥y, YTO 651710 06YCIIOBIIEHO
yBeJIMYeHMeM CIIpoca KaK CO CTOPOHBL GM3MUECKUX JINIL], TAK ¥ CO CTOPOHbl KOMIIaHUM U3
HepMHAHCOBOI'0 CEKTOPA.

— PHCKY IMKBUAHOCTY ¥ PBIHOYHDbIE PUCKM OLI€HMBAlOTCS KaK HU3KMeE, IIPU 9TOM 6aHKM pacIiojiaraloT
LOOCTaTOYHBIMY pe3epBaMy AJIsI MOALNEP)KAHMUS IMKBUAHOCTH faXKe B YCIIOBUSIX CTPECCOBBIX
ClleHapueB.

— OTpacneBoy MHAEKC KOHI[eHTpaI[My IT0Ka3all He3HAUMTEJIbHOE CHIDKEHME, YTO CBUIETEIIbCTBYET O
HM3KOM YPOBHEe KOHI[eHTPAI[MOHHOI'0 PMUCKa 6J1aroziapsi HaJexauniey guBepcuPmuKanmuy KpeAUuTHBIX
nopTderen ¥ cb6ayTaHCUPOBAHHBIM 9KCIIO3UIIMSIM II0 OTHOLIEHNIO K Pa3JINYHbBIM CEKTOpPaM
9KOHOMMKIN.

— PHCK, CBSI3aHHBI C IIOTEHIIMAJIbHBIM BO3J[eMICTBMEM IIPO6JIEM B YUPEXAECHMUAX CUCTEMHO

3HAYMMOTI0 XapaKTepa, ocTaeTcs HU3KMM. B cooTBeTcTBUM C PellteHueM HCIIONTHUTENIHHOIO
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koMmuTeTa HEM N2 115/2025 656151 IIEpeCMOTPEH CIINCOK 6aHKOB, MPM3HAHHBIX CYCTEMHO 3HAaYVMbIMU
Ha HaI[MOHAJIbHOM YPOBHE, B KOTOPBI! IIO-IIPEXXHEMY BXOLAT YeThlpe 6aHKa, BlIafjeloniye 0K0JIO0
84,5% oT 06L1ero 06’beMa aKTMBOB 6aHKOBCKOT0 ceKTopa. [Ipy 3TOM Ha OCHOBE HAaKOIIJIEHHbIX
CHCTEMHO 3HAUMMBIX TOKa3aTeJiel 6b11y mepecMoTPeHbl K03 duiineH Tl 6ydepa kanurana O-SII
OIS ABYX U3 9TUX 6aHKOB. CUCTEMHO 3HAaYMMble 6aHKM IIPOZOJDKAIOT CO6II0aTh HOPMAaTUBHI 110

JMIMKBUAHOCTY M KaIlUTaIy, ycTaHOBNIeHHble HEM, e MOHCTPHUPYS YCTOMUYMBOCTb.

KomMmuret IIPUHAJ K CBEeJeHMI0 IIPeCTaBJIECHHYIO m-nbopmaumo.

CeKTOp He6aHKOBCKOI'0 KpeAUTOBaHUS

Pyuicky B ceKTOpe He6aHKOBCKOI'O KPeMTOBAHM S, COCTOSIIIEr0 3 He6aHKOBCKMUX KPeAUTHBIX
opraumusanuy (HKO) u ccyno-cbeperaTenbHblx acconuanuii (CCA), ocTaloTcss HU3KMMM 110 COCTOSITHMIO Ha

31 mapTa 2025 rofja, Ipyu 3TOM OTMeYalOoTCs CIIefyoLIe TeHAeHI[UN:

— O6LIMM KpeAUTHBIM opTderb ceKTopa He6aHKOBCKOT'0 KPeAUTOBaHMSI 3a IIePBB1I KBapTasn
TeKYLIero rozia mokKa3ajl He3HaUMTeJIbHbI!M POCT, KOTOPhL I'lIaBHBIM 06pa3oM 06yCIIOBJIEH
KpeAuTOBaHMEM PU3INUECKUX JINII.

— KauecTBO KpeAUTHBIX IIopTdesne, BblpaXKeHHOe Yepes AOJI0 IPO6JIEMHBIX KPeAMUTOB B 06LIeM
o6beMe nopTdesis, YIYyUYLINIIOCh 3a paccMaTpyuBaeMblii rtepuox B HKO 1 HeMHOI0 XY UINIIOCH B
CCA.

— CTpPYKTYpa MCTOUHMKOB pMHAHCUMPOBAHMS OCTaJIaCh OTHOCUTEJILHO CTaOMIILHOM II0 CPaBHEHMIO C
npepplayLuM KBapTanoM Kak st HKO (58% xpeguThl 1 3aiiMBbl, 33% COGCTBEHHBI KalUTaJI), TAK U
ans CCA (60% c6eperaTenbHble Aeno3nUThl, 35,5% CO6CTBEHHBI KallUTall).

— CoBokyImrHasa BantoTHast nosunus HKO cokpaTuiiach BCiIeZICTBYE 3aMeJIeHU S TeMIIOB pocTa
KpPeAMTOBAaHMS B MHOCTPAHHOM BaJIloTe ¥ cocTaBuia 37,7% OT 06L1ero o6 bemMa KpegUTHOI 0

nopTtdens, uyTo Ha 0,4 MPOLIEHTHBIX IYHKTA HIDKE IT0Ka3aTells IIpeAblAyLIero KBapTana.

KoMuTeT NPUHSI K CBeZIeHNI0 TPeICTaBIeHHY0 MHGOpMALIN1IO.

CTpaxoBOM CEKTOP

PasBuTHe CTpaxoBOro ceKTopa 1o cocTostHuo Ha 31.03.2025 roja Bh1IBUIIO CIIeAVIOLIMEe TeHLEHI[UMN:

— PocT 06béMa HaUMCIIEHHBIX 6PYTTO CTPax0OBbIX MpeMuit Ha 10,6% 1m0 CpaBHEHMIO C aHAJIOTUYHBIM
IIepMOJOM MPOLIJIOTo rofa.

— CekTop o6J1aZiaeT fOCTATOYHBIM YPOBHEM JIMKBUAHOCTH [JISI IIOKPBITHUS B3ITHIX Ha cebs
06513aTENBbCTB.

— OKo10 27,6% BaNOBBIX IIOANMCAHHBIX IIPEMU OBUIN IIEpeCcTPaxoBaHbl, YTO Ha 0,6 IPOIeHTHBIX
IIYHKTAa BhlIIe I10 CPABHEHMUIO C IPeAbIAYLIMM rozioM, a 16,8% BriNIIa4yeHHBIX CTPAaX0OBbIX
BO3MeELIeHM 6b1IM BO3MeEIIeHbl OT IIePeCTPaX0BLUIUKOB, UYTO CBUETEIbCTBYET 06 3pdeKTMBHOM
yIIpaBJIeHUY PUCKaMU U afjeKBaTHOM YpOBHe GDMHAHCOBOM 3aLIMThl B CTPAaX0OBOM CEKTOpeE.

— YpoBeHb IJIaTEXECIIOCOOHOCTY COCTAaBMII 172% OISl CTpaXoBaHMUA 061iero pucka u 560% pis
CTPaxXOBaHM XMU3HM, 3HAUUTEJILHO IIpeBhllIass MUHMMaJIbHOe Tpe6oBaume (2100% mtoc 10%
AOIIONIHUTENIbHOTO 3araca IIPOYHOCTH), YTO OTPAXKaeT yCTOMUMBoe GMHAHCOBOE II0JIOXKEHNE U
CIIOCO6HOCTH KOMIIaHUY BBHIIIOJIHSITH CBOYM 06513aTENIbCTBA, 06ecrieynBasi JOITOCPOUHYIO0

CTAOUIIBHOCTDH CeKTopa.



Tak)xe Ha 3aceflaHUM 06CYXXZaJICSA IIPOTPecc, AOCTUTHYTHIN B YKPENJIEHUM CEKTOPa, B TOM UMCIIe
61aroziapsi BCTYIIEHNIO HaJIe)XHOT0 MHOCTPAHHOI'0 MHBECTOPA Ha PHIHOK, a TAK)Ke IIePCIIeKTYBEL
DaJyIbHEMLIer0 pa3BUTUS Uepe3 pacLIMpeHe IIEHCYOHHOM CUCTEeMB] 3a CUET BTOPOTO ¥ TPETHETO
CTOJIIIOB, M€ePbl, KOTOPEble 6YAYT IOAZNEPXUBATh 9KOHOMMKY 32 CUET MHBECTUPOBAHMA HAKOIIJIEHHBIX

CpeAcCTB M CTUMYJIMPOBAaHMSA YYaCTUA MHCTUTYLIMOHAJIBHBIX MHBECTOPOB HA PBIHKE KaIlluTala.

KoMuTeT NPUHSI K CBeIeHNI0 MPefICTaBJIeHHY10 MHGOPMALIN1O.

PBIHOK KanmuTana

C Touku 3peHNus PUCKOB, CBSI3aHHbBIX C PblHKOM KaIlIuTalia, 6BbUIY OTMEYEHbl cllegylouiMe aClieKThl:

— CHUCTeMHBIM PUCK, CBA3aHHBIN C PbIHKOM KaIlMTaJlla, OCTAaéTCsI Ha HM3KOM YPOBHE M He OKa3blBaeT
BIUSHNS Ha QMHAHCOBYIO CTa6MIIbHOCTD. [eITeIbHOCTD Ha IIEPBUYHOM M BTOPMYHOM PBIHKAX, a
TaK)Xe e ITeIbHOCTh MOCTaBLIMKOB MHBECTUIMOHHBIX YCIIYT ¥ BULOB JeATEeIbHOCTY, He
MpefCTaBNIseT CUCTEMHBIX PUCKOB B pacCMaTpPMBaeMBblii IIEPUOT.

— B KOHTEeKCTe IPUMEHMMEIX NIPYZAEeHIMaNbHbIX TPe60BaHMUM 6b1IN IIPOaHaNIM3YpPOBaHbl
crernududecKkye yI3BMMOCTH OIlepaTopa TOProBoi MHPPACTPYKTYPE], a TAaKXXe COOTBETCTBYIOIINE
Mephbl YCTOMUYMBOCTY, BKIIl0Uas IJIaH AeMCTBUI Ha CITy4dall HellpeBUAeHHbIX 06CTOATENILCTB,
paspaboranunyi HKOP, HanpaBeHHbIM Ha o6ecIieuyeHye HeIIPepbIBHOCTY QYHKIIMOHUPOBAHMS
boHAOBOTO PHIHKA.

— BbBlIM pacCMOTPEHb]l TEXHMYECKME, OTIePaliMOHHbIE ¥ YIIPaBJIIeHYECKJe BO3MOXHOCTH
MHBECTHUIMOHHBIX KOMIIaHMY B KOHTEKCTE aHaIKu3a 11eJIeco06pa3sHOCTH Iepexoa K MOgenu
OMHMOYC-Ccerperaimuy, YTo ¥MeeT 3HAUEHNe [JIs 3alIUThl MHBECTOPOB U 90 (PeKTUBHOTO

GOYHKLMOHMPOBAHMS PBIHKA.

KomMmurer IIPUHAJ K CBEJE€HMIO IIPeACTaBJICHHYIO m{d)opmaumo.

BplBOABl M faNbHeNIINe LIaryu

HaijyoHanbHb1M KOMUTET I10 GMHAHCOBOM CTA6MIIBHOCTY, BHICTYIIAIOLIMI B KaUeCTBe
MeXXBeZJOMCTBEHHOM I1aTGOPMBbl, OTBETCTBEHHOM 3a KOOPAMHAL[MI0O MaKPOIPYZeHIIMaIbHON
TIONIMTUKY ¥ MOHUTOPUHT CUCTEMHBIX PYCKOB, OCYLIEeCTBJISIET CBOYM IIOJTHOMOUMSI B COOTBETCTBUM C
3axoxHoM N2 209/2018, mpozoimkasi TUaTeNIbHBI MOHMTOPMHT PasBUTHUSI GMHAHCOBOIO CEKTOPa M
YKpeIUIisisi MHCTUTYI[MOHAJIbHOE COTPYAHMYECTBO JIsI MoAAep>XaHus MHAHCOBOM CTabMIIbHOCTH B

Pecniy6nuke Monzosa.

Cnepyoliee ouepefHOe 3acefiaHye 3aIlJIaHMPOBAHO Ha CeHTS6pb 2025 ropa.

CMoOTpUTe TaKXe

MeTKku
HanmoHanbHb1i KOMUTET 10 GMHAHCOBON CTA6UIBHOCTH [1]

HK®C

MHAaHCOBasg CTA6MIIbHOCTD 3]
MaKponpyAeHIMaNbHBIN OPraH (4
CUCTEeMHBIN PUCK [5]
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HcTounuk YPJI:

CCBUIKM IIO TEME:
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