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OCHOBHBIE HAIIPABJIEHUS EAUHON rOCYJAPCTBEHHOW
JNEHEXHO-KPEJUTHOM MOJUTUKU HA 2011 T'OJL

Hacrosiuii  nokymeHT pa3paboTaH B COOTBETCTBMM C 3akoHoM [IpuaHecTpoBckoii
Monnasckoit  Pecrybnmuku  «O  nentpansHoMm Oanke [lpumHecTpoBckodt  MommaBckoit
PecniyGnuku» 1 ornipeiesisieT OCHOBHBIC HAINpPaBIICHUS JEHEKHO-KPEIUTHON TOJUTHUKH B paMKax
€IMHOM 3KOHOMHUYECKOU MOJUTHKHU TOCyJapCTBa.

[entpanpHblii O0aHK TpU pa3paOOTKE OCHOBHBIX HAMPABICHUM JIEHEKHO-KPEIUTHOU
nosuTuky Ha 2011 rog npuHsI 32 OCHOBY MaKpO3KOHOMHYECKUE MAPAMETPhI, IPOTrHO3UPYEMBbIE
MunuctepctBoM 3koHoMuUKH [TpunnecTpoBckoit Mosnasckoii Pecybmuku.

1. JEHEKHO-KPEJAUTHAS ITIOJIMTUKA B 2010 T'OAY
B KOHTEKCTE OCHOBHBIX MAKPOSKOHOMMWYECKHUX YCJOBUI

1.1. Makposkonomudeckas curyauus B I moayrogum 2010 roaa

Peanvuwviit cekmop

HomuHnanbhelii 00bEM BaJOBOTO BHYTPEHHETO IMPOAYKTA, CO3JaHHOTO B PECIyONUKEe 3a
I monyromue 2010 roma, coctaBun 3 698,8 miH py06., ninu 399,4 mun pomn. CIIIA; B peansHOM
BBIpQXEHUM T[0Ka3aTreap Bo3poc Ha 5,3%. Pasmep BBII Ha nymy HaceneHus IOCTHUTD
766,1 nonn. CIIA, uto Ha 13,7% Beimie nokaszatens [ momyroaus 2009 rona.

B oTuérHOM mepuone NPOMBILUIEHHBIE MNPEANPUATUS JEMOHCTPUPOBAIN CYIIECTBEHHBIN
pocT Mpou3BOACTBa K 0a3UCHOMY YpOBHIO, OOYCJIOBJEHHBIH B IEpPBYIO ouepenb
BOCCTAaHOBJICHHEM BHEUIHETOPIOBBIX CBs3el. B TO ke Bpems JOCTHYB OKPU3HUCHBIX 00BEMOB
BBIIyCKa MOKa He yJagock. Ilpu 3TOM K HEKOHTPOJIMPYEMBIM BHEIIHUM (akTopam,
OKAa3bIBAIOLINM OTNPEACISIONIEe BIUSHIE HA COCTOSHUE MPOMBIIIICHHOTO CEKTOpa, 100aBUINCh
BHYTPEHHHUE, CBSI3aHHBbIE C NPOOJIEMOH morameHus ONOIKETHBIX KPEIUTOB, IOJyYEHHBIX B
IPEIbIIYIIEM TOY.

OO0BEM TIPOM3BOJCTBA MPOMBINIICHHON npoxykiuu B | momyromum 2010 roma cocTaBHi
3 741,9 miH py6., yTO B comocTaBUMbIX IleHax Ha 21,3% mnpeBbicuwiio 6a3zucHoe 3HaueHue. C
y4€TOM OLIEHKM BBIIyCKAa CYOBEKTOB MAaJOro MNPEANpUHUMATENIBCTBA, MPOMBIIUIEHHBIX
NOJpa3/eIeHNil  OpraHu3aluii M  JOMAlIHUX XO3MHCTB JAaHHBIA IOKa3aTelb  JOCTHUT
3943,1 mma py0. Ilpm sToM wWHIEKC (GU3NIECKOr0 00BEMA BBIMTYCKAa BAKHEHIIMX BHIIOB
IPOAYKIMH CI0XKMICcs Ha ypoBHE 118,5%.

UépHass MeTaiumyprus HapamuBaia oObEMBI MPOM3BOACTBA BIUIOTH JO Mas, KOrja ObuIH
JOCTUTHYThl MaKCUMaJIbHbIE MTapaMeTphl BIITyCKa, MpeBbICUBIINE Oa3ucHOe 3HayeHue B 6,0 pas,
YTO TIO3BOJIMWJIO COKPATUTh PACXOKJICHHE C MOKPU3UCHBIM mokazareneM (mait 2008 roma) 1o
12,3%. OnHako B MIOHE BBIPAOOTKA COKpATHIIach OoJiee YeM Ha TPEeTh, YTO BBI3BAJIO 3aMEJICHHE
npouecca BOCCTaHOBIEHUS mnpeanpustus. B neirom mno wurtoram [ momyromuss 2010 rona
TOBAPHBIH BBITYCK MpeBbICHI Oa3ucHBI 00BEM B 1,5 paza, coctaBuB 1 222,5 miH py0.

DNEeKTpOIHEPreTHKa 3aBEpIINIa IMOJYTOAUE C MUHUMAaJbHBIM IPUPOCTOM BBIPAOOTKH K
6a3ucHomy ypoBHIO (+1,6%). B To ’xe Bpems, HUckiouyas LEHOBOH (akTop, B OTpaciu
3aduKCUpOBaH craj Ha ypoBHE 3,0%.



[IpennpuHsATEIE aHTUKPHU3UCHBIE MEPHI, BOCCTAHOBJICEHHE CIIPOCAa M TIPOU3BOJCTBEHHBIX
3aKa30B MO3BOJMIM TPEANPUATUSAM JIETKOH TNPOMBIIUIEHHOCTH 3aBEpIIUTh IOIYTOAHe C
CYILIECTBEHHBIM ITPUPOCTOM CTOMMOCTHBIX ITapaMeTpoB BhITycKa (+29,2%).

B0300HOBMIOCE  TPOM3BOACTBO  NPOAYKIMHM HA MPEANPHUATUAX, OTHOCALIMXCS K
NPOMBIIIJICHHOCTH CTPOHWTENBHBIX MaTepuasioB. [Ipum 93TOM, HECMOTps Ha TIOKa3aTelH,
JOCTUTHYThIE B Ma€ U HIOHE, KOrAa (PUKCUPOBAJIOCH MPEBbIIEHHE 0a3UCHBIX 3HAUEHHUH BBITYCKa
KaK B CTOMMOCTHOM, TaK M B HATyPaJbHOM BBIPR)KEHUH, TI0 UTOTAM IIIECTH MECSIIEB HE YAal0Ch
BBIWTH Ha pe3yJbTaThl COOTBETCTBYIOLIETO NMEepHoAa mpeasaymiero roaa (-9,5%).

[oBpIaTenbHas nMHAMHUKA (PUKCHpOBaNach B DJIEKTPOTEXHHUYECKOW MPOMBIIIICHHOCTH U
MAaIIMHOCTPOCHUH, YTO MPHUBENIO K POCTY NMPOU3BOACTBEHHBIX MMAapaMETPOB JAaHHBIX OTpaciel K
6asucHoMy ypoBHIO B 1,4 1 2,4 pa3a COOTBETCTBEHHO.

B numeBolf NpPOMBINUIEHHOCTH IPOU3BOACTBO MPOAYKLIUM yBenuuuiaock Ha 8,1%,
1m0 359,9 muH py6. 3adUKCUPOBAHHBIA POCT OKA3aJICsS HEAOCTATOYHBIM IS BO3BPAIICHUS
OpeanpusTHid oTpacau K mokazatesnsM | mosmyronust 2008 roma — coxpaHsieTcs OTCTaBaHHE
nopsinka 10%. OO0bEM BHYTPEHHErO MPEJIOKEHUS OCHOBHBIX COLIMAIBHO 3HAYMMBIX TOBApOB
(x1e0a u x1e600YTOUHBIX U3JEIUNA, MOJIOYHON MPOIYKINHU) OTKIOHSIICA OT 0a3UCHOTO YPOBHS
Ha 1-2%.

Peanuzanus rocynapcTBOM HHQPACTPYKTYPHBIX INPOEKTOB M HEKOTOPOE OKUBJIEHUE B
HKOHOMHKE CIIOCOOCTBOBAIM AKTUBHOCTH B CETMEHTEC HMHBECTHIIMOHHBIX BIIOXKEHHA. B TO ke
BpeMs 10 UTOraM IOJIyTOJusl HE yJNAlOoCh COXPAaHUTh TEMIbI pocTa 00BbEMOB MHBECTULUH K
0a3ucHBIM TapameTpaM, 3apUKCHPOBAHHBIE B Hayaje rofa. B opraHmsamusx, OXBayeHHBIX
CTaTUCTHUYECKUM HAOII0/ICHHEM, KalTUTAJIbHbIC BIOXKEHUS (B YaCTH HOBBIX M IPHUOOPETEHHBIX 11O
UMIIOPTY OCHOBHBIX CPEJCTB) COKpaTmiuch Ha 8,8% u coctaBuwiu 347,1 muH pyO. (o uroram
suBaps-mapra 2010 roga ¢puxcuposancsa npupoct Ha 10,8%).

B otpacneBom paspese 44,4% coBokymnHbIX BioxeHu# (154,2 miaH py0.) OBUIO OCBOEHO B
IPOMBIIIJICHHOM CEKTOpE, B TO BpeMs KaK B COOTBETCTBYIOIIEM IE€PHOJE IMPOLUIOro rojia B
00BEKTHI MHAYCTpUH ObUTO HampamieHo 59,0% wHBeCTHLMOHHBIX pecypcoB (176,5 muH pyo.).
ITo uroram nomyronus 3aduxkcupoBan 0ojee 4eM TPEXKPATHBIA pOCT (PMHAHCOBBIX BIIOKEHHUH B
TpaHcnopTHbIH (10 50,7 MiH py0.) u crpoutenbHbiit (10 10,2 MitH py0.) CEKTOPBI. AKTHBH3AIHA
MHBECTULMOHHON JIeATEIbHOCTH HaOrofasack B KOMMYHQJIBHOM XO3sficTBe, rae Oa3ucCHBIE
NOKa3aTeIH MPaKTHYECKH YBOWIHMCH, OJJHAKO JIOJsl OTPACIIU B CTPYKTYPE BIOKEHHI OCTaBanach
MuHUManbHON (2,3%). Cenbckoe XO3MHCTBO MOCiIE TPEXKPATHOTO POCTa WHBECTHUIIMOHHBIX
BJIOXKeHU B sHBape-mapre 2010 roga mo MTOraM MIECTH MECSLEB YK€ €/1Ba YIEpP’KUBAJIO
MHBECTULMOHHBIC IMO3UIMU MPENbIIyIIEro roja, mokasas pocT B mpenenax 2%. B orpacisax
«TOPTOBJISI» M «CBS3b» OBLIO OCBOGHO WHBECTUIIMOHHBIX CpeAcTB B 00BéMe 20,6 u
22,2 myH pyO0., uto Hike napameTpoB I momyroaus 2009 roxa Ha 48,7 u 34,5% cOOTBETCTBEHHO.

B nenom mo urtoram mepuosa WHBECTHLMOHHAS AKTUBHOCTH XO3SHCTBYIOUIMX CYOBEKTOB
okasasach cialee, yeM B mpeabayiieM roxy. OTpunarenbHas AMHamMHMKa (pUKcHpoBanach B
IPOMBIIIJICHHOCTH U TOProBiie, XOTs (POPMUPOBAHKE AAHHOTO TPEHIA B CErMEHTaX, OYEBHJHO,
ObUIO O0YCIIOBJIEHO DPA3NMYHBIMU (akTopamu. I107d0XKHUTENBHBIM MOMEHTOM CTajl0 aKTUBHOE
pa3BUTHE U MOZAEpHHU3AIMA 00BEKTOB TPAHCIIOPTAa M KOMMYHAJIBHOTO X03siicTBa. Bmecte ¢ Tem
nepepacnpeesieHie MHBECTUIIMOHHBIX CPEICTB B MOJIb3Y HMH(QPACTPYKTYPHBIX OTpacieid He
COIIPOBOXKIANOCh  (POPMHUPOBAHHUEM pe3epBa HIKOHOMHMYECKOTO  pOCTa, CBSI3aHHOTO C
paclIMpeHueM MTPOU3BOICTBEHHBIX MOIHOCTEN U 00BEMOB MHBECTHIIMI B CEITLCKOE XO3AHUCTBO.

Ilompeoumensvckuii peiHoK

ITocne pe3koro ckayka B Haydaje roja K KOHIy OTYETHOTO IepHoJa JUHAMMKA LIEH cTaja
OoJiee yMEpEeHHOHM U TEMIIBI POCTa IIeH, Oaroaaps cTabmIbHOCTH B cepe TaprdooOpa3zoBaHus,
nepenuii B pexuM mnonszyded wuHmsuuu. HecmoTps Ha 3T0, MHQISAIMOHHBIA (OH Ha
BHYTPEHHEM IOTPEOUTEIBCKOM DPBIHKE MO-NPEKHEMY CKJIAJbIBAJICS KPATHO BBIIIE OA3MCHOTO.
I[lo nmanabiM  ['ocymapcTBeHHOW — CiaykObl  CTaTHCTUKM ~ MHHHCTEpCTBA  SKOHOMMKH
[TpuanectpoBckoit MomnmaBckoii PecnyOnuku, 3a sHBaph-utoHb 2010 roma ypoBeHBb II€H Ha



BHYTpPEHHEM pBIHKE MOBBICUICS Ha 7,3%, B TOJOBOM MCUUCIEHUN UHQuAIUS cocTaBuna 12,9%.
CpennemecsyHasi CKOPOCTb IPUPOCTa LieH U TapuoB nocturaa 1,2%.

B munamuke CUIIL] mHambosee BecoMbIM OBLIO BO3ACHCTBHE (DAKTOPOB HEMOHETAPHOTO
xapakrepa: 3pPeKT aIMUHUCTPATUBHBIX PEIIEHUI U Ce30HHOE YJ0pOXkKaHNuEe 00YCIOBUIN CKaYOK
«HebazoBoi uHusIIMM» 110 +11,4%; npu 3HAYNTEIBHOM yCKOpEHUHU 0a30BON COCTaBIIAIOIIEH €€
3HaueHue ObUIO B HECKONBKO pa3 Huke (+5,1%).

[lopsinka mMoONOBHMHBI O0IIET0 HMHQIALMOHHOTO [JaBi€HHsS ObUIO CO3AAaHO B CErMEHTE
HOTPEOUTENBCKUX YCIYT, KOTOPBIH XapaKTepHU30BaJICs IMOBBIICHHEM Tapu(oB B CpeaHEM Ha
13,7%. B nmanHOM mporiecce TJIaBHYIO POJb CBHIFPAJIO YIOpOkKaHUE KOMMYHAJIBHBIX yCIIyT (Ha
23,1%). 3HauuTeNbHO AOPOXKE MOTPEOMUTENIO CTaIM OOXOAMTHCS YCIYTHM OpraHu3aluil CBSA3U
(+11,4%), MenMUMHCKUX M CaHATOPHO-O03OPOBUTENBHBIX YyupexiaeHul (+6,0 u +16,4%
COOTBETCTBEHHO).

B cermenrte mpojaxk MpPOIYKTOB MHTaHUS WHQIAIWOHHBIA (POH, MOCTUTIIMHA TIO0 HTOTAM
anpens 3HaueHus 3a Beck 2009 rox (105,5%), 6maromaps mocienyroiel 1eBajabBallii B TPYIINe
aJMMHHUCTPATUBHO PETYJIUPYEMBIX U CE30HHBIX MPOIYKTOB B LIEJIOM 3a MEPUOJ CIOXKHICA Ha
HavMeHbIIeM ypoBHE (+4,3%). 3HaUUTEIbHBIMH OBUTH TEMIIbl YAOPOXKaHUS IUIOOOBOLIHON
npoaykuuu (+23,1%), BBICOKHE JIsl BCETO PErHOHa.

Ha ¢one o61iero cymecTBeHHOro yCKOpeHus: MHQISAIMK CpeiHuEe TeMIIbl IPUPOCTa LIeH Ha
HETPOJOBOJIBCTBEHHBIC TOBaphl nocturim 6,4%. Hanbomee CIOXKHOW IS MOTpeOUTENs ObLia
ajanTanus K pocty IeH B cdepe mnponax meaukameHToB (+10,6%), TabauyHbIX H31eIHN
(+16,1%). Boipociu 1ieHbl Ha MOIOLIME CPEJICTBA U TOBaphbl ObITOBOM XuMuu (Ha 4-5%), onexny
u 00yBb (Ha 2-3%). B paMkax o011ero ¢ COceIHUMHU CTpaHaMHU TPEHa BHYTPEHHIO HHQIIALUIO
B [IpumHectpoBckoit MonmaBckoii PecryOnmke pa3orpeBaeT AMHAMHUKA PO3HUYHBIX IIEH Ha
oensuH (+15,5%).

Pe3ynpTaTtoM OTMEYEHHBIX MPOLECCOB CTAN0 YKPEIUIEHHE MO WTOraM Mepuoja MO3ULMH
peciryOIMKH B KadecTBe JIMJepa 1o TeMiaM MHQISILUK CPeaAn CTPaH peruoHa.

Banxoeckuii cexkmop

ITo wuroram I momyromust 2010 roma cuTyamust B OaHKOBCKOM CEKTOpE PECITyOIUKH
XapaKTepHU30BAIACh OTPUIIATEILHON JUHAMUKOW OCHOBHBIX IOKa3aresie. COBOKYIHBIE aKTUBBI
KOMMEpUYECKUX OaHKOB pecnyOlMKHM 3a SHBapb-HIOHb COKpaTHIuCh Ha 9,2% (B peaqbHOM
BbIpaxkeHHH — Ha 13,7%) u mo cocrostHuio Ha 1 wurong 2010 roga ObUIM 3apUKCHUPOBAHBI B
o0béMe 6 729,5 maH py6., w3 HuX 71,2% mnpumiock Ha aKTUBB, HOMHUHHPOBAHHBIE B
WHOCTPAHHOW BaJIOTE.

CoOctBennbiii kamurtan OankoB Ha 1 wmrons 2010 roma cocraBun 925,8 muH pyo.,
YBEJIMYUBLINCH C Hayaja rojJa B HOMHUHAJIbHOM BblpakeHMH Ha 3,4% (k Oa3sucHOil nare
nponwioro roga — Ha 18,6%). B peanbHOM BbIpakeHHH (C y4€TOM TEMIIOB WHQUIALMU U
JeBalbBaii) ero o0béM cokpatwics Ha 2,0%. Mexay TeMm, HOPMAaTHUB JIOCTaTOYHOCTH
KaruTansa B CpeaHEeM 10 OAHKOBCKOM CHCTEME CIIOXKHICS Ha ypoBHE 48,4% (TIpu yCTaHOBICHHOM
MUHUMAJIbHOM 3HaueHuu 8%), a CTemeHb JOCTATOYHOCTH KamlHuTaja B Cilydae pealu3aluu
KpemUTHOTO pucka' — 64,8%.

bonee akTMBHBIMH TeMIaMH POCIU COBOKYIHbIE 00s3aTeNbCTBA OAHKOBCKOTO CEKTOpa
(105,9%), 06BEM koTopbix moctur 3 584,5 muH pyo., wmn 53,3% mnaccuBoB. CloXKUBIIAsICS
TUHAMHKa, TJIaBHBIM 00pa3oM, Obla oOecriedeHa pacHIMpEeHUEM OCTAaTKOB Ha TEKYHIMX cueTax
KIMEHTOB U JIero3uTax 10 BocTpeboBanus (+6,0%, wmm 45,0 muaa pyo., 1o 792,4 muH pyo.),
00yCIJIOBJICHHBIM MPUTOKOM CPEACTB Ha cueta HaceneHus (+42,9%, no 135,0 mun py0.). OctaTku
Ha TEKyIIUX cueTax MpeAnpusATHd W oOpraHu3auuii ysenuuumnauch Bcero Ha 0,7%, no
657,4 mH pyo.

B 10 e BpeMs 00bEM CpelnCTB Ha CPOUHBIX JEMO3UTHBIX CUETaX, SBJSIOMIMXCS TIaBHBIM

! (KamuTan — npocpoueHHas 3a10JKEHHOCTh [0 KPEAUTaM + PE3epB 110 KPEIMTHBIM PHCKAM)/aKTHBbI, B3BEIICHHEIE
TI0 CTETNIEHH! PHUCKA



UCTOYHUKOM pecypcHoil 0a3pl, ymenpmwics Ha 5,0 miuH py6., wmm Ha 0,3%, 10
1 443,6 maH py0., B pe3yibTaTe Yero ux J0Jig B OO0IIeld cymMme 00s3aTeNbCTB CHHU3HMIACH HA
2,5 ma., 10 40,3%. OcHOBHBIM ()aKTOPOM JTAHHOTO OOCTOSTEIHCTBA BBICTYIHIIO MPAKTHYCCKU
TPEXKpPATHOE COKpAIICHHE OCTATKOB Ha CPOUYHBIX JIEMO3UTaX IOpHIAWYEecKUX Jull (1o 88,2 MIH
py0.), 9TO cIOCOOCTBOBAIO OCIIA0JICHUIO MX MO3UIH 10 6,1% cpounbIx nemno3utos (-11,5 m.m.).
Mexny TeM, TOMHHHPYIOIIEE TOJOKEHHUE B CTPYKType NEMO3UTHOW Oa3bl 3aHSIM BKIAIbI
¢msmueckux mmn (62,2%), oObEM KOTOPBHIX 3a SHBaph-MIOHb yBenuuwics Ha 14,7% npo
898,1 muin py6. Ha neno3utsl, npuBieuéHHble OT Ipyrux 0aHkoB, npuuuiocs 31,7% (+11,3%, no
457,3 muH pyo0.).

YpoBeHb BaTIOTH3AIMU CPEACTB (PU3UYECKHX U IOPUIUYECKHX JIHI, Pa3MEIIEHHBIX Ha
JIEMO3UTHBIX cyeTax, cHu3wics Ha 1,8 m.a., 1o 92,4%, a ¢ y4€ToM Ieno3UTHBIX pa3MEIICHUM
O6ankoB — Ha 13,2 mm. mo 81,4%. CpenHeB3BelleHHas MPOIEHTHAs CTaBKa MO JAETO3UTaM
IOPUINYECKUX JIMI] B HAIMOHAJIBHOW BayltoTe copMHUpoBajiack Ha ypoBHE 9,7%, JOXOIHOCTH
BaJIIOTHBIX omeparuii coctaBuna 2,9%. CpeaHsis MpoIeHTHAs CTaBKa Mo Aemo3uTaM (hU3HUecKuX
JWIl, HOMHUHUPOBAaHHBIM B TPUAHECTPOBCKUX pPYOJIsAX, CIOXHMIach Ha oTMmeTke 15,6%, mo
BKJIaJlaM B HHOCTpaHHOU Bantote — 9,0%.

Bmecre ¢ TeMm mpetepriesa M3MEHEHHUS CTPYKTypa JEMO3UTOB IO CPOYHOCTH: JI0JIS
JONTOCPOYHBIX BKJIAM0B cokpaTtmiaack Ha 10,2 m.a., g0 16,7%, uro 6bio oOycioBieHo Ooinee
YeM MOJIYTOPAaKpaTHbIM YMEHBIIEHUEM HMX OCTAaTKOB, CBIFPABIIUM OIpPEACISIONIYI0 pOJIb B
IuHaMuKe gaeno3utHoro moptdens. CokpallleHueM XapaKTepHU30BATUCh TaKXkKe JIEMO3UTHI
cpokoM 10 1 roma (-13,9%), ynenbHbIl Bec KOTOpbIX yMmeHbliwics Ha 6,0 m.m., no 38,0%
BJIOKeHUI. B pe3ynbraTte B KauecTBe OCHOBBI (POPMHUPOBAHUS JEMO3UTHON 0a3bl BBICTYIHIN
BKJIaibl cpokoM oT 1 roma go 3 et (45,3%), pacuimpuBiiuecss B aOCOTIOTHOM BBIPKEHUU B
1,5 paza no 653,5 muH pyo.

Omnpenenstomiee BO3AEUCTBUE Ha JMHAMUKY 3aJI0JDKEHHOCTH [0 KpPEAMTAaM OKAa3bIBAET
AKTUBHOCTh Ha PBHIHKE 3a€MHBIX PECYpCOB IOPHAWYECKUX JIMI, Ha JOII0 KOTOPBIX MPHILIOCH
80,8% COBOKYyIHOro IoOKa3areis. 3a pacCMaTpUBAcMbli NEPUOA HUX 3aJ0JKEHHOCTh IEpen
KOMMepueckuMu OaHkamMu Bo3pocia Ha 19,3% u Ha 1 umrons cocraBuna 2 285,8 miuH pyoO.
ConocTaBUMBIMU TEMITAMH PaCIIUPSUIMCh 3aMMCTBOBAHUSI HACEJICHUS: OCTATOK 3a/I0JDKEHHOCTH
busndeckux s o coctossHuio Ha 1 wrons 2010 roga cmoxuics Ha otmeTke 381,0 miH pyo.
(+18,3%). B wurore moprdens 6ankoB Ha 13,5% cocTosm M3 KpPEAWUTOB, IMPEIOCTABICHHBIX
(bu3nYeCKUM JIHMIIaM, Ha JI0JII0 MEKOAHKOBCKOTO KPEIUTOBAHUS MPHUILIOCH 5,7%.

Bonee %: coBOKymHOH 3aJ0KEHHOCTH OBLIO HOMHHHPOBAHO B WHOCTPAHHOW BajoOTe,
npuuéM e€ BeIMYMHA 3a [oiyroaue Bo3pocna Ha 315,6 muH  py6., wim  17,2%.
CpenHeB3BeIlICHHAass CTOMMOCTh KPEIWTOB, HOMHUHHPOBAaHHBIX B  BaOTE, HECKOIBKO
MOHU3WJIACh, COCTaBUB sl ropuandeckux iun 8,8% (-0,3 m.m.), mua dusmdeckux — 18,9%
(-1,6 m.m.). [loBblieHne ypoBHA HMHQISIMOHHOTO PUCKA MPUBEIO K YAOPOKAHUIO PYOJIEBBIX
KPEAUTHBIX pecypcoB B cpenHeM 1o 13,8% (+1,6 m.n.) ans npeanpusituii u 13,1% (+0,8 nm.m.) —
JUTSL HACETICHHS.

Haubonpmmmu  TemMmamMu  pocTa  XapaKTepu3oBalach JMHAMHUKA  KPAaTKOCPOUHBIX
3auMcTBOBaHUN (poct B 1,5 pasza), BenuunHa KoTopelx Ha 1 wumrons 2010 roma nocrturia
799,5 maH py0., i 28,3% coBokymHOro mnokasarens. Kpeautsl Ha cpok cBbilie TpEX JET
Bo3pocau Ha 29,2%, mo 1067,2 mmuH pyO., a ux yaenbHbid Bec coctaBun 37,7%. O0BEM
CPEIHECPOYHBIX KpeaUTOB C 1 ssHBaps no 1 mroid Tekyuiero roaa ysenuuuics Ha 4,3%, no 887,3
MITH py0., uiau 31,4% UTOrOBOTO MOKA3aTEIs.

Pe3epB mo kpeauTHBIM puckaM ¢ Haudaia rojga Bo3poc Ha 14,9%, no 97,6 maH pyO., uTO
co0TBeTCTBYET 3,5% COBOKYITHOM 3a/10J5KEHHOCTH.

B oruétHoM mepuonme Oosnbliedl 4YacThi0 OTMeYalach M30BITOYHAS JMKBUIHOCTD
0aHKOBCKOTO cekTopa. HopMaTuBhl TUKBHIHOCTH COOTBETCTBOBAIN YCTAHOBICHHBIM MpEeIiaMm,
coctaBuB: MrHoBeHHas — 110,0%, Tekymas — 96,9%, nonrocpounas — 67,5%. Hopmatus obmieit
mukBuAHOCTU Ha 1 urons 2010 rona coctaBun 19,3% npotus 23,0% na 1 ssaBaps 2010 roxa.

ITo uroram I momyronus 2010 roga GuHAHCOBBIN pe3yJbTaT 0AHKOBCKON CHCTEMBI (JJ0XO/IbI



3a BBIUETOM PACXOJIOB) CIIOKMJICS Ha ypoBHE 25,4 miH pyO., uto B 1,9 pasa HuxKe UTOroOBOIrO
nokasaTensi AesTeNbHOCTH 0aHKOB 3a cooTBeTcTBYommi nepuoa 2009 roma. C yuétoMm cymm,
OTHOCUMBIX Ha (DMHAHCOBBIA pe3yJbTaT, KOMMEpYECKMMU OaHKaMu ObljIa IMOJy4YeHa YHUCTas
npuObLIL B pazmepe 29,5 miH py0., B TO BpeMs Kak roJIoM paHee JaHHBII MoKa3aTelb ObLT paBeH
39,8 muH pyo.

PentabenpHocth kanmutasia ROE nmelcTBYOMIMX KpPEOUTHBIX OpraHu3anuil (B ToJI0BOM
MCUNCIICHUH) B MCTEKIIEM NephoJe CYIIeCTBEHHO cokparwiack (¢ 10,5 mo 6,4%), uto ObLIO
BBI3BAHO, MPEXK/E BCETO, yMEHBIIIEHHEM MPUOBLIN MPH YMEPEHHOM PACHIMPEHUN COOCTBEHHOTO
kanutana. PenrtabenpHocTh akTHBOB ROA cHm3unace Ha 0,2 m.m., g0 0,9%. OO6muii ypoBeHb
pPEHTA0ETHHOCTH, OIICHUBAIOIINMA OO MPUOBLIN B MONYYEHHBIX OaHKaMH 0XO0/axX, [0 UTOTaM
nepBoil monoBuHbl 2010 roma cocraBmi 5,5%, TOrma Kak TOJOM paHee OH COOTBETCTBOBAJ
10,5%.

Monemapnasn cgpepa

ITo coctosnuto Ha 1 urons 2010 roga 00bEM MOTHOM TEHEKHON MaCcChl CIOXKHIICS HA YPOBHE
2 658,8 muH py0., COKpaTUBIIUCH 3a STHBAPh-UIOHb TeKyIlero roaa Ha 1,7%. Ha ero aunamuky
MPAaKTHYECKH B PaBHOM CTENEHM OKa3allo BIMSHHE M3MEHEHHe Kak pyonéBoit (-1,6%), Tak u
BaJIIOTHOU cocTaBisitomiei (-1,8%). OnpenensromuM GakTopoM CHIKEHUS 00bEMOB IEHEXKHOTO
NPEJIOKEHUSI B HMHOCTPAHHON BANIOTE€ BBICTYNUJIO YETHIPEXKPATHOE COKpAIEHHE CYyMM
CPOYHBIX JIEMIO3UTOB ropuamdeckux mui (ao 58,1 mua py0.). B pesynabrare creneHb
BaJIIOTU3AlIMU JICHEKHOTO Mpeanoxkenus cocrapuna 51,9% (-0,1 m.a.).

JlenexHast Macca, 00CITy KMBaroIas TOBAPHBII 000POT, 3a sSTHBAph-UIOHb Bo3pocia Ha 12,5%
u Ha 1 uronst 2010 roxa crnokunack Ha ypoBHe 1 082,9 muH py6. OTMeueHHOe u3MeHeHue boee
YeM HaIlOJIOBUHY OBUIO O0ECIeYeHO pacHIMpeHrneM o0bhEMa HaIMYHBIX JIEHEKHBIX CPEACTB B
oOpamennu. Tak, 3a mepBble IIECTh MECSIEB TEKyIIero rojaa oH yBenuuwics Ha 14,8% wu
Ha | wrons cocraBui 462,7 MiH py0., u3 Kotopeix 5,7 MuH py6. (1,2%) Obumn mpencTaBieHbI
IOOMJIEHHBIMU W TaMATHBIMM MoOHeTaMu. JlaHHas JAuHaMuKa OOYCIIOBWJIA YBEITUYEHUE
KOd(pPUITMEHTa HATHYHOCTH 3a OTU4ETHBIN mepuon ¢ 41,9 no 42,7%. Takum oOpa3oM, Ha OJIUH
pyOJIb, 3a7CHCTBOBAHHBIN B HAIMYHOM 000poTe, mMpunuioch 1,34 6e3HaauyHOro pyOsasi MpOTHB
1,39 py6ns na 1 suBaps 2010 rona.

Kpome Toro, mo uroram moiyroaus 3apUKCUPOBAaH PE3KUH POCT CyMM, Y4acTBYIOUIMX B
orepauusax ¢ neHHeiMu Oymaramu, ¢ 0,6 mo 54,0 muH py6. (1o 5,0% B CTpyKType aKTUBHOU
YaCTH HAIMOHAIBHOU JIEHEKHOW MaCCHhI).

Py6néBas nenexxnast 6aza, oTpakaromias BEIMYMHY HAINYHBIX JICHET B OOpaIleHUH, CPENICTB
B Kaccax 0aHKOB M Ha KOPPECHOHJEHTCKUX CYeTax B LIeHTpalbHOM Oanke [IpunnHecTpoBckoit
Monnasckoit Pecriyonuku, Ha 1 utons 2010 roga cnoxwnace Ha ypoBue 1 030,9 mmH pyo.,
pacmmmpuBmrch 3a | momyroame Ha 12,0%. Habmiomaemoe usmenenue Ha 62,6% ObLI0
00yCIIOBJICHO JBYKPAaTHBIM pPOCTOM O0O0BEMa JCHEKHOW HAIMYHOCTH B Kaccax OaHKOB
(mo 198,3 maH py0.), yAenpHbI Bec KOTOpoil Bo3zpoc Ha 8,5 m.am., no 19,2%. Ilpu stom
dakTOpoM, OKa3aBIIUM CACPKHUBAIOIIEEe BIMSHUEC HA AWHAMHKY JICHEKHOW 0asbl, BHICTYITHIO
YMEHBIIIEHHE OCTaTKOB Ha KOPPECHOHJEHTCKUX cueTaX KOMMEPUECKHX OAHKOB B I[EHTPAIbHOM
O0anke [IpumnectpoBckoii MonmaBckoit PecnyOmumku (Ha 11,7%, mo 369,9 mmu py6.), 4ro
MPUBEJIO K OCTA0JICHHUIO UX TTO3HITNI B UTOTOBOM ToKasaresne Ha 9,6 1.1, 1o 35,9%.

JICHeX)KHBI MYTBTUILUIMKATOP, MPEACTABISIONINI CO0OM OTHOIICHUE JCHEXKHOW MAacCCHI,
00CITy>)KMBAIOIIEH TOBApHBIM O0OPOT, W JeHEXHOW Oaswl, yBenwmuwics ¢ 1,046 na 1 sHBaps
2010 roma no 1,050 ma 1 wmrons 2010 roma, 4TO CBHUIETENBCTBYET O HEKOTOPOM YCWJIEHHUU
MYJIbTHUIUTMKATUBHOTO (D PeKTa nesTeTbHOCTH 0aHKOBCKON CUCTEMBI.

Curyanusi Ha BHYTPEHHEM BATIOTHOM PBHIHKE XapaKTepHU30Bajach yCTOWYHMBBIM CIIPOCOM
HACeJICHUsI ¥ SKOHOMHYECKHX areéHTOB Ha JCHEKHBIC €AMHMIIBI IPYTUX TOCYAapCTB, B KaueCTBE
JOMHUHHUpPYIOIIEH B pacu€Tax BallOThl Ha HAIMYHOM M OE3HATMYHOM CETMEHTAaX BaJIOTHOTO
pBIHKA pecnyOnuKku mo-npeskaeMy Boictynan posutap CIIIA.

3nayenue odunmanbHoro kypca pomwtapa CIHA k py6mo IIMP mocne ero moBblieHHus B
mapte ¢ 9,0000 1o 9,4000 py0. B mocnenyromuye TpH MecsIa He U3MEHSIOCh, YTO 00ECIIeUHIIO



HaX0XJIEHWE 3HA4YEHMsI CPEIHEB3BEIICHHOIO Kypca Jojulapa M0 MTOraM OTYETHOro IMepuoia
(9,2608 py6.) B mpemenax, ycraHoBIeHHbIX OCHOBHBIMH HANpaBICHUSAMH  €IUHOMN
roCyAapCTBEHHOW JEHEXKHO-KpeauTHOW nmonutuku Ha 2010 rox (9,5 py6.). Temn neBanbBanuu,
paccuMTaHHBIH KaK OTHOILICHHE CPEIHEB3BEIICHHBIX KYpCOB B TOJOBOM BBIPAXCHHH,
3adukcupoBan Ha otMmeTke 104,1%, g9ro wa 0,8 mm. Hmke O0a3MCHOTO TIOKa3aTells.
BonarunbHocTh KypcoBoro cootHomenus napsl «gotap CLIA/py6ns IIMP», otmeueHHas B
MapTe TEKYIIEro roja, OnpeeNuia Mo UToraM Hoxyroaus KodpQHuiurueHT Bapralnuy Ha ypOBHE
2,06%. IIpu 3TOM ronom paHee €ro 3HaueHUe COCcTaBUio 2,34%.

JluHaMMKa POM3BOJHBIX MOKa3aTeseld BaJIIOTHOTO Kypca MPAaKTUYECKH B PAaBHOM CTENEHU
Oblla 3aBUCHMMa Kak OT WH(QIALIMOHHBIX TMPOLECCOB, TaK M OT CHUTyalluu B cdepe
KypcoobOpa3oBanus. Ha ¢oHe akTuBH3anmy WHQIAIMOHHBIX MTPOIECCOB HA BHYTPEHHEM PBHIHKE
[TpunuectpoBbs (107,3%) mpou30LLIO COKpaIIeHHE MOKYNAaTeIbHOM CIIOCOOHOCTH BCEX BaIOT,
KOHBEPTHPYEMBIX Ha TEPPUTOPHH pPECIyOJIMKH (32 WCKIIOYEHHWEM TPHUBHBI Y KpaWHbI).
WuTerpanbHblil Moka3aTellb MOKYyHaTeIbHOM CIIOCOOHOCTH «KOP3WHBI BAJIIOT» Ha BHYTPEHHEM
BaTIOTHOM phiHKe [TpumHecTpoBckoit Momnasckoit PecriyOivku causmics Ha 3,2%, Toraa Kak B
I nomyroauu 2009 rona ero 3Hauenue Bopocio Ha 0,9%.

PeanbHbiii 3¢ (eKTUBHBIN Kypc MPHIHECTPOBCKOTO pyoist moBbicuics Ha 1,2%. [Tpouzonuio
ykpermienue pyoins [IMP B peanbHOM BbIpaskeHUU OTHOCUTENBHO poccuiickoro pyouns (Ha 2,4%),
eBpo (Ha 20,9%), mommapa CIIA (ma 1,8%) m monmaBckoro yes (Ha 4,7%). CHuxeHue
pealbHOTO Kypca MPUIHECTPOBCKOTO pyoIis (PMKCUPOBAIOCH K TPUBHE YKpauHsI (-6,4%).

Cutyanysi Ha BHyTPEHHEM BAJIIOTHOM pBIHKE (DOPMUPOBAJIaCh B YCIOBUSAX POCTa CIpoca Ha
WHOCTPAHHYIO BAJIOTY KaK CO CTOPOHBI XO3AWCTBYIOUIMX CYOBEKTOB, Tak M HaceneHus. [lpu
3TOM JIOCTH)KEHHUIO COATaHCHPOBAHHOCTH CIPOCAa W NPEAIOKEHHS Ha OE3HATMYHOM CETMEHTE
CrocoOCTBOBaIM BO3pociIne 00BEMBI MPOAAX HA BATIOTHOM ayKI[MOHE LIEHTPATbHOTO OaHKa
[IpunnecrpoBckoit Monaasckoit PecryOnnku.

CoBokymnHasi BETUYMHA HAJIUYHOW BalIOTHI, MPUOOPETEHHON (PU3NYECKUMH IUIAMH Ha
BHYTPEHHEM BAJIOTHOM pBIHKE pecryOiauku, Bo3zpocna Ha 17,2%, mo 94,1 mumu nomn B
SKBUBaJieHTe, mpoxaHHo — Ha 11,1%, mo 109,7 mua momn. Takum oOpazoM, Mo HTOTaMm
I monyronust mokaszarenb HETTO-TPOJAXKU HACEICHHEM WHOCTPAHHOW BaJIOTHI uepe3 OOMEHHBIE
MyHKTBl CJOXWICS Ha YypOBHE, S3KBHBaJeHTHOM 15,6 muH gomwit, yro Ha 15,2% Hike
COIMOCTaBUMOT0 3HAUYEHUS IPOLLIOro roja.

Y 10BIETBOPEHHBIN CHPOC XO3SHUCTBYIOMIUX CYOBEKTOB Ha OC3HATWYHBIC BaIOTHBIC
CpeICTBa Ha BHYTPEHHEM BAJIIOTHOM ayKLIHMOHE OAHKOB COCTaBWJI B JOJUIAPOBOM SKBHBAJICHTE
2224 maH poiul., 4yto Ha 25,7% Bblie comoctaBumoro 3HaudeHus 2009 roma. Ilpu sTom
IPEUIOKEHNE MHOCTPAHHOM BaJIIOTHI cokpaTwioch Ha 4,1%, no 136,9 mun gomn. Ha pomro
nomtapa CHIA npuxonuinock nopsiaka 56% omnepanuilt mo npojaxe u 86% cCaeaoK Mo MOKYIKe
BaJIIOT.

CyMMa WHOCTpAaHHOW BaJIIOTHI, 33ICICTBOBAHHOM B OIEpaIusix Ha MEeKOAaHKOBCKOM pBIHKE,
yMeHbInunach Ha 16,4%, no 46,4 mux gomn. (yaensHsiid Bec qomutapa CIIA cocraBun 73,5%).

1.2. lene:xno-kpeauTHas noautuka B I moayroanu 2010 rona

Hentpansusbiii 6ank [IpugHecTpoBckoit MonmaBckoi PecnyOnuku B cBoel ACSATEIHHOCTH B
I monyronun 2010 roma opueHTUpOBAJICSI HA OCHOBHBIE NapaMeTpbl, 3asiBJIe€HHbIE B OCHOBHBIX
HaIpaBJIEHUSAX €AUHONU roCyAapCTBEHHON JEHEKHO-KpeauTHON noauTuky Ha 2010 rox.

B I monyromum 2010 roga ycTaHOBIIGHHBIM LEHTpalbHBIM OaHkoM [IpumHecTpoBcKoit
Monnasckoit PecnyOnmuku HOpMaTHB 0O0s3aTENBHBIX PE3EPBOB COXpAaHWICA Ha YpoBHE 7%.
OO6s3aTenbeTBa OAHKOB B HAIMOHATFHOM BaJIIOTE MOJICKAIN JACTIOHUPOBAHUIO B 00sS3aTEIbHbBIC
pesepBel B pyoisix [IMP, o6si3aTennbeTBa 0aHKOB B MHOCTpaHHOW Baiore — B moimiapax CIIIA
1160 eBpo.

OOumii 00BEM CpescTB, JCTTOHUPOBAHHBIX B (POHAE 0053aTENBHOTO pE3epPBHPOBAHUS, 110
cocrosiHuio Ha 1 wronst 2010 roga coctaBun 65,8 MiaH py0., B TOM 4YHcle, B HAI[MOHAJIbHOU



Bamore — 34,4 miH py0., B mHOCTpaHHOH Bamore — 31,4 muH py6., wm 3,3 mua momr. Ilo
CPaBHEHHMIO C YypOBHEM, 3aperucrpupoBaHHbiM Ha 1 sHBaps 2010 roma, o0BEM cpencts,
JICTIOHNPOBAHHBIX B (oHme oOs3aTenpHOr0 pesepBupoBanusi B pyomsix IIMP, Beipoc
Ha 2,1 muH py0. OO0BEM cpeAcTB, NEMOHUPOBAHHBIX B MHOCTPAHHOW BajlOTE, B JOJIAPOBOM
sKBHBaJIeHTe yMeHbIWIcs Ha 0,3 MiaH gomwr. OOmmit 00bEM cpeacTB B (OHIE 0053aTSIIBHOTO
pe3epBUpoBaHus 3a epuoa yBennuuwics Ha 0,9 miH pyo.

Hopma nenonupoBaHusi cpeacTB B (poHI 00s3aTENBHOTO CTPaXOBaHMS BKIIAZOB T'pa)IaH
B | momyronuu 2010 roga Takke He M3MEHsUIach M COOTBeTCTBOBana 4% s Bcex O0aHKOB 3a
UCKJIIOYEHHEM OJIHOTO, JUIsl KOTOPOTO, COTJIaCHO PEUICHHMIO IMpaBJIEHMs LEHTPaJbHOro OaHKa
[TpunuectpoBckoit Mongasckoit Pecybnuku, B oTuéTHOM mepuone aerictBoBana 10% craBka
ctpaxoBoro B3Hoca. C 1 suBaps mo 30 urona 2010 roma BKIIOYMTENBHO O0BEM (QoHIA
0053aTeNTPHOTO CTPaxOBaHUS BKIAJOB TPa)XJaH pacCIIUPHUICS B pyOIEBOM OSKBUBAJCHTE Ha
6,5 muH pyoO., mo 42,4 muH pyO., 4TO OOYCIOBJICHO MPUPOCTOM JICHEKHBIX CPEACTB,
NpuUBICYEHHBIX OaHKaMU OT HaceleHus. Ha KoHell moiyroausi B HAllMOHAIBHOMN BaiioTe B GOHIIE
OBLIO JCTIOHUPOBAHO CpeACTB B 00BEMe 23,9 muH pyO., uto Ha 3,5 MiH pyO. MPEBBICHIO
nokasatenb Ha | sHBaps, B MHOCTpaHHOU BamoTe — 2,0 MaH no. (+0,3 MiIH 1071, ).

[IponienTHas MONUTHKA IEHTpanbHOTO OaHka [IpumHecTpoBckoit Monnasckoi Pecy6muku
B | momyromuum 2010 roma Oblla OpPHEHTHPOBAHA Ha JOCTYMHOCTh KPEOUTOB CyOBEKTaM
HSKOHOMUKH U CTUMYJIMPOBAHHUE MPUBJICUEHUS HA OAHKOBCKUE JIETIO3UTHI CPEJCTB FOPUIUIECKUX
u ¢usnyeckux muin. lleHtpanpHbiii Oank IlpuaHecTpoBckoit MonaaBckoit PecryOnuku B
sauBape-utoHe 2010 roma octaBuil CTaBKy peduHAHCHUpOBaHUS (IO KpeauTamM BCEX BUOB
cpoyHocTd) Oe3 u3MEHEeHWl Ha YypoBHe, neicTByromeM c¢ konma 2006 roma. CraBka
peduHaHCUPOBAaHUS IO KPAaTKOCPOYHBIM KpeauTaMm cocTaBuia 9% TroJoBBIX, MO CpedHe- U
JIOJITOCPOYHBIM KpenutaM — 8% 1 7% COOTBETCTBEHHO.

B ycnoBusx W30BITOYHOH JIMKBUAHOCTH OaHKOBCKOTO cekrtopa [IpuaHecTpoBCKOM
MonnaBckoit PecniyOnuku moTpeOHOCTh KPEAUTHBIX OpTraHM3aluii B peHAHCUPOBAaHUM ObLia
HU3KOM. OOBEM KpenuTOB, MPEJOCTABICHHBIX IIEHTPaJIbHBIM OaHkoM IIpuaHecTpoBCKOH
MomnnaBckoit PecryOnukum komMMmepdyeckum OaHkam, coctaBui 42,5 muH py6. Ilpu stom
COBOKYNHBIM 00BEM moramieHusi 0aHKaMu CCYAHOM 3a0JDKEHHOCTH B IEPBOM IOJIYTOAMU
2010 roma moctur 140,0 miuH py6. B pesynbrare cCOBOKyIHasi 3aJI0JDKEHHOCTH IO BBIIAHHBIM
0aHKaM KpeIuTaM CHU3WIACH B 1,5 pa3a mo cpaBHeHHIO ¢ oka3areneM Ha 1 ssaBaps 2010 roga.

B cooTBercTBMM € yCTAaHOBJIEHHBIMHM ILEJISIMHM M BO3JIOKEHHBIMU 33/layaMd B TEUYEHUE
suBapsi-utons 2010 roga nentpansHbiM O6ankoMm [IpugHectpoBckoit MonmaBckoit PecryOnuku
MPOBOJMIIUCEH JEMO3UTHBIE ONEPALMH C KPEAUTHBIMU OpPraHU3alUsMU, ONEPALMU C LEHHBIMU
OyMaramm.

OaHMM U3 OCHOBHBIX MHCTPYMEHTOB JCHEKHO-KPEIUTHON MOJUTUKU LEHTpaIbHOro OaHKa
[IpunnectpoBckoit MonnaBckoil PecryOnuku sIBISIOTCS BaJIIOTHBIE HHTEPBEHIINH, TIPOBOANMBIC
JUTSL BO3JIEUCTBHS HA Kypc pyOJIsl 1 Ha CyMMapHBIM CIIpoc U mpejyiokenue nexer. B 1 monyroann
2010 roma B pe3ynbTaTe BaJIOTHBIX MHTEPBEHIMI Ha BaJIOTHOM ayKIIMOHE LIEHTPAJIbHOTO OaHKa
[TpuanecTpoBckoit MonnaBckoit PecrryOimku B coOCTBeHHBIE TOPTQET OaHKOB M UX KIUEHTAM
Obut0 mpogaHo 75,3 muH gos. BamioTHbIE MHTEPBEHIMM HA PHIHKE HAJTMYHOW WHOCTPAaHHOU
BAJIFOTHI HE TIPOBOJUIINCH.

ITpu stom B I momyroauu 2010 roga 00BEM MOCTYMIICHUH MHOCTPAHHOM BaJIOTHI B paMKax
00s13aTeIbHON Tpoaaku 1o cpaBHeHHIO ¢ | momyroguem 2009 roma cocTaBmil B J0JIApOBOM
skBuBaiicHTe 70,4 MJIH JOJI.

1.3. OueHka nepcrneKTUB BHINOJHEHHUS MPOTHO3HBIX NAPAMETPOB
JAEHEKHO-KPeIUuTHOI nmoauTukm 10 konua 2010 roaa

TaprerupoBaHue BaJIOTHOrO Kypca HpujHecTpoBckoro pyons B 2010 rogy B yciaoBusX
HEYCTOWYMBON MaKpOIKOHOMHYECKOM CHUTyaluu OyAeT OCYLIECTBISATHCS B COOTBETCTBHM C
3asBJICHHBIMM HaIlpaBJICHUSAMHU B paMKax peXHUMa yIpasisiemMoro IuiaBaHus. OCHOBHBIM



MHCTPYMEHTOM BO3JEWUCTBUS Ha BHYTPEHHUN BalOoTHbIM pbiHOK B 2010 romy ocrtaHytcs
ornepauuy IO KyIUIe-TIPOAAKE WMHOCTPAHHOW BAJIIOTHI HAa BHYTPEHHEM BAIIOTHOM ayKIMOHE
neHTpansHoro 6anka [TpugHectpoBckoit MonmaBckoit PecryOmmkm.

IlenTpanbHbIM 6aHKOM OyIyT HpPEANPUHUMATHCS MEPHI 10 YAEPKAHUIO MPHIHECTPOBCKOIO
pyOns B pamKax yTBEpKIAEHHBIX MAapaMETPOB CPEIHEB3BELICHHOTO O(UIIMAIBHOIO BaJIIOTHOIO
Kypca, BEpXHsisl TpaHuIla KOTOPOro yCcTaHOBJIeHa Ha ypoBHe 9,5 py6. [IMP/nonn. CIIA. Bmecte
C TEeM, YYUTHIBas CYMIECTBYIOMIMUA pPa3pblB MEXIY OQHUIMAIBHBIM KypCOM W KOTHPOBKAMH,
(akTHUECKH CIOXHMBIIMMHCS Ha BHYTPEHHEM BAJIOTHOM pbIHKE, IEHTPaJbHBIH OaHK
[IpuanectpoBckoit MonaaBckoii PecyOnmku cuntaeT 000CHOBaHHBIM PaCIIMpPEHUE TApaMETPOB
cpeaHeB3BeleHHoro BamotHoro kypea B 2010 rogy ¢ 9,5 no 10,0 py6. [IMP/nonn. CILIA.

B yci0oBusSIX orpaHMYEHHBIX BaJTIOTHBIX MOCTYIUIEHUH B pecnyOInKy, OCHOBHBIM KpUTEPUEM
peain3alluyd NPOTHO3a CIIYXKUT COCTOSIHUE M JIMHAMHUKA BAJIIOTHBIX PE3E€PBOB LEHTPAIbHOIO
Oanka [IpunHecTpoBckoit MonnaBckoii PecryOimmku.

3a nmepuon c¢ sHBaps no ampenb 2010 roga HaGm0NaNOCh YBEIHYEHHE 30JI0TOBAIIOTHBIX
pesepBoB, omHako BOo Il kBaprame cdopmupoBanzach oOpaTHas IUHAMHKA ¥ BEIMYMHA
30JI0TOBAIIOTHBIX PE3€PBOB MO COCTOSIHUIO Ha 1 urons cinoxkuinach Ha 11,4% MeHble ux o6béMa
Ha | ampensa. OCHOBHBIM (haKTOPOM yBETHUEHHsI 00bEMa 30JI0TOBATIOTHBIX PE3EPBOB B Hayalle
rofia SIBJISUIMCH MOCTYIUICHHSI B PECIyOJIMKY JEHEXHBIX CpPEICTB B KauyeCTBE POCCUHCKOM
¢uHaHCOBOM TyMaHuTapHOM mnomomu. OAHAKO TIJIaBHBIM HPENATCTBUEM Ui JaJbHEUIIETo
HapalMBaHUs BEJIMUYMHBI 30JI0TOBAIIOTHBIX PE3EPBOB 3a CUET APYTUX UCTOYHUKOB MO-NPEKHEMY
OCTAa€TCs HEAOCTATOYHOCTh MOCTYIUIEHHH SKCIIOPTHOM BAJFOTHOM BBIPYYKH M, COOTBETCTBEHHO,
00BbEMOB 0053aTENIbHONW MPOAAKU YAaCTH BAJTIOTHOM BBIPYUYKH AJIS HOKPBITUS MOTpEeOHOCTEH
BHYTPEHHEIr0 BaJIIOTHOTO pbIHKA. Kpome TOro, oOTCyTCTBHE NOJOKUTEIbHON TUHAMHUKU
BEJIMUMHBI  30JIOTOBAIOTHBIX  pe3epBoB  [lpuaHectpoBckoit MongaBckoit  PecmyOmuku
00yCJIOBJIEHO CTa0MIIBHO BBICOKUM I10 CPABHEHUIO C MPENJIOKEHUEM CIIPOCOM Ha MHOCTPAHHYIO
BAJIOTY, HAOMIOAABIIMMCS Ha BAJIOTHOM ayKLMOHE IeHTpajbHOro Oanka IlpuanHecTpoBckoi
Monnasckoii PecriyOnuku B I mosmyronuu TekyImero roja.

B I monyroanu 2010 rona nentpanbpHbiid 0aHk [IpuanectpoBckoit MonmgaBckoi PecryOnmku
npujepxxuBaics npaktuku 2009 roaa, 3akiroyaBlieiics B OTpaHUYEHUH NTPOJAXKH MHOCTPaHHOMU
BaJIIOTHI HA BHYTPEHHEM BAJIFOTHOM ayKIIMOHE CyMMaMU MOCTYIUIEHUI HHOCTPAHHOW BaJIOTHI B
pamMkax oOs3aTenbHOM mpoAaku. B Tekymel cuTyanMu W3MEHEHHE MJaHHOW MPaKTHKH
Heleaecoo0pasHo.

Taxkum obpaszom, B Teuenue | nmomyronus 2010 roga BenuunHa 30J0TOBATIOTHBIX PE3EPBOB
neHTpaibHoro Oanka IlpumnectpoBckoii MonmaBckoit PecryOnmku coctaBisuia B CpeaHeM
46,4 mun nonmn. CIOA ¢ TeHAeHUMENW CHWKEHUS K KOHIy mnosyroaus. [Ipum ontuMucTHYHOM
CIEHApUM DPAa3BUTHUA HKOHOMMUYECKOW CHUTyallMM, IIpU YCIOBUU YBEIMYEHHUS OOBEMOB
00s13aTeNIbHON MPOAAXKH, MOKHO TOBOPUTH O TOM, YTO BEJIMYMHA 30JI0TOBAJIOTHBIX PE3EPBOB B
teuenne 2010 roga octaHeTcst Ha JaHHOM YPOBHE.

CoBokynHBIH 00bEM MOCTYIUICHUH MHOCTPAHHOM BaJIIOTHI B paMKaxX 00s3aTeIbHOM MPOaaKu
B | momyroauu 2010 rona yBenuuuscs no cpaBaenuto co II momyroguem 2009 roga Ha 9,1%. B
cllydae peanu3alii MEeCCUMUCTHYECKUX OXKUJAaHUM IMpH yMEHBIIEHUH 00BEMa MOCTYIJICHUN
MHOCTPAaHHOM BalIOTHI B paMKax 00s3aTeNbHOM MPOJaXW K KOHIly I'0/la MOXKHO MPEAIoJarath
CHIDKEHHE BEJIMYMHBI 30JI0TOBATIOTHBIX PE3EepPBOB IIEHTpajbHOrO OaHka IlpuaHecTpoBCcKOH
Monzaasckoit Pecrybnuku Ha 25,0-30,0% no cpaBrHenuto ¢ 1 suBaps 2010 roza.

CymiecTBeHHOE JaBlCHHE Ha BHYTPEHHUH BAaJIOTHBI PBHIHOK OKa3bIBae€T M30BITOUHAS
pyOnéBas TMKBUAHOCTH OAaHKOBCKOM cUCTeMbl. B pesynbraTe coxpanstoTcs nedopMmaluy B
CTPYKTYpE HEHEKHOTO MpPEIOKEHUsI, B YAaCTHOCTH, (PUKCHUpYETCs MpeBBIICHHE pyOnéBon
JeHeXHOW 0azoi ypoBHs 60% 1O OTHOMICHHWIO K O0BEMY HAIMOHAIBHOW JCHE)KHOW MAcCCHI.
[lokazaTens mpHpocTa HAUMOHAIBHOM JeHexHOW wmaccel mo wuroram 2010 roma Oyner
HaXOAWTHCA B IIpeJeIax 3aJaHHBIX IapaMETPOB.

B kauectBe mepBoro mara H3bATUS M30BITOYHOM JIMKBHIHOCTH OaHKOB IPaBICHUEM
neHTpaibHoro 6anka [IpumnectpoBckoit Monnasckoit Pecry6nuku 30 ampens 2010 roga 6s110



npuHATO pereHue (mporokoi Nel4) 06 yBennueHun HopMaThBa 00s13aTENNbHBIX pe3epBoB Ha 2%.
Bo ucnonnenue nanxHoro perieHust Obuio yTBepkaeHo Ykazanue IIPBb ot 19 mas 2010 rona
Ne 389 «O0 ycraHOBIIEHMM HOpMaTHBa 0053aTENbHBIX PE3EPBOB», B paMKax KOTOpPOro ¢ 1 urons
2010 roga ycTaHOBJICHHBIHN IIeHTpanbHBIM OankoM [IpuaHectpoBckoit MonnaBckoi PecryOmuku
HOpPMAaTHUB 0053aTEIbHBIX PE3EPBOB MOBBIIIEH 0 9% 0053aTeNbCTB KPEAUTHONW OpraHU3aI|y.

C wnenblo ONTHUMM3ALMU YCIOBUH KpEAMTOBAHHWSA, a TaKXkKe MepexoJa K MPUMEHEHHIO
OOMICTIPUHATOW MPAKTUKH [0 YCTAHOBIICHUIO €IWHOW CTaBKM pedUHAHCHUPOBaHHS 0e3
pPaHXXKUPOBaHMSA 1O BUAAM CPOYHOCTH IpaBlIeHUEM LeHTpailbHOro OaHka IlpuaHecTpoBckoii
Momnnasckoit Pecriyomukn 1 wrorst 2010 roma mpuHsTo pemenue (mportokon Ne 20) 06
yctanoBneHun ¢ 1 wurons 2010 ronma ctaBku pedUHAHCHPOBAHHS MO KpPEAUTaM BCEX BUIOB
CPOYHOCTH B pazmepe 7% romaoBbIX.



2. IPOI'HO3 MAKPOSKOHOMMUYECKOI'O PA3BUTHUA
NPUAHECTPOBCKOU MOJIIABCKOU PECITYBJIUKH B 2011 IT'OAY

CornacHo NpOrHO3y OCHOBHBIX MAaKpPOIKOHOMHYECKUX IIOKazaTesied, MpeaCcTaBIEHHOMY
MunuctepctBom 3koHoMukd [IpuanectpoBckoir Mongasckoit PecnyOmuxu, B 2011 romy
OpEeNoNaraeTcsi yBEPEHHOE pa3BUTHE SKOHOMUYECKHX MPOIECCOB IO  IOJIOKUTEIbHOU
Tpaektopuu (Tadmn. 1).

Tabnuua 1
Makporkonomuueckue nokazamenu pa3sumus
Ilpuonecmpoeckoii Monoaeckoit Pecnyonuku
OxugaemMoe [Iporuos
Ha 2010 rox Ha 2011 rox
II II
I Bapuant I Bapuant

BapHaHT BapHaHT
BanoBoli BHyTpeHHUH NPOAYKT, MIIH py0. 8 181,00 | 9 204,60 9162,7 | 10100,00
% K mpeapayeMy roay (B TeKYIUX [eHaX) 95,2 107,1 112 109,7
Hednsrop BBII 1,0232 1,0405 1,0927 1,0602
O0BEM MTPOMBIIIIIIEHHOTO MTPOU3BO/ICTBRA, 7257.90 8 493,40 861080 | 10322.40
MJIH pyo.
% K mpenpynemMy roay (B TEKyHUIUX LEHAX) 106,3 124,4 118,6 121,5
BanoBas mpoyKIiiusi CEeNbCKOTO X03s1iCTBa, 912 912 925 925
MJTH pyo0.
% K mpeapLayeMy roay (B TeKYIUX [eHaX) 102,7 102,7 101,4 101,4
WNuBecTuimm B o0CHOBHOM KanuTai, MiH py0. | 1 125,50 1 125,50 1 182,00 1 182,00
% K mpeapayeMy roay (B TeKYIUX [eHaX) 97,4 97,4 105 105
I());Sg,éM PO3HUYHOTO TOBApPOOOOPOTA, MITH 4570,00 | 4570,00 | 489000 | 4 890,00
% K mpeapLayieMy roay (B TEKYIIUX LEHaX) 112,2 112,2 107 107
YpoBenb nunpasmu, % 115 115 112 112
BHenrHeToproselii 060pOT, MIIH AOJIL. 1752,30 1 907,80 1 908,00 2 109,90
% K IpebIayneMy roay 103,8 113 108,9 110,6
DKCHOPT TOBAapOB, MJIH JOJII. 584,8 740,3 683 884
% K MpEpIAYIIEMY TOIY 1283 119.4
WMnopT TOBapoB, MJIH JIOJLIL. 1167,5 1167,50 12250 1 225,00
% K NpepIAyIIEMY TOIY 105,0 105,0
Jledburnut Toprooro 6aanca, MJIH JOJLL. 582,7 4272 542 341
% K IpebIAyleMy roay 79,8 80,0
JleduuT KOHCOIMTUPOBAHHOTO OIOKETA K
BBII 16,9 15,0 18,0 16,4

B nenoM MakpO3KOHOMHYECKHE YCIOBUS, IIPOTHO3UPYEMble MHUHHCTEPCTBOM 3KOHOMMKHU

[TpunuectpoBckoit Monnackoit PecnyOnuku Ha 2010-2011 roxpl, oTpaskaioT MOCTETIEHHOE
IIPEOJIOJICHHE HEraTUBHOT'O BIIMSTHUS (hMHAHCOBO-?KOHOMHYECKOTO KpH3Hca,
XapaKTepU30BaBUIETOCS 3HAYMTEIbHBIM IaJ€HUEM TEMIIOB IPOU3BOJCTBA, CHH)KEHHUEM
MHBECTUIIMOHHBIX IIOTOKOB, YyXYyJALIEHUEM YyCIOBUH BHewHed Toprosiu. [lo oneHke
MUHUCTEpCTBAa SKOHOMUKH [IpumHecTpoBckoit MonaaBckoit PecmyOnuku, CpaBHUTENBHO
OnmarompusiTHasE JTUHAMUKAa OyJeT HaOMIOAaThCs B YacTH pOCTa JIEJOBOM aKTHBHOCTH
XO3SHUCTBYIOIMX CYOBEKTOB Ha OCHOBE OXMJIAEMOI0 pacCIIUPEHUs] IMOTPEOUTENLCKOTO,
WHBECTUIIMOHHOI'O U BHEIIIHETO ACIIEKTOB CIPOCA.



I[lo MHeHuio 1eHTpanbHoro Oanka IIpunnectpoBckoit MongaBckoit Pecny0Onuku,
MOJIO’KUTENIbHBIC TEHICHIIUU TIOKa HOCSAT HEYCTOMYUBBIM XapaKTep, B CBS3U C YEM MPOTHO3HBIC
NoKa3aTenu IJIATEXHOro OanaHca pas3padaThblBaIUCh C  YYETOM BO3MOXKHOW peanu3aluu
pa3IMYHBIX CIIEHAPWEB U MPUBEICHBI B MHTEPBAIBLHBIX 3HAYCHHUSIX.

[Ipu nmocTaTouyHO TMOMHOW peanu3aldyd CACJNAHHBIX MUHHUCTEPCTBOM  3KOHOMHKHU
[TpunnectpoBckoit MomngaBckoil PecnyOnuku mpeanosiosKeHUd OTHOCUTENBHO YCTONYHMBOTO
MOCTYTMATEFHOTO PAa3BUTHs PEATLHOTO CEKTOpa SKOHOMHKH, OJIArONPUATHOTO BO3JACHCTBUS
BHEITHEOKOHOMHYECKHX YCIOBHM, a Takke pe3yJbTaTMBHOCTH peaTu3alliil aHTUKPU3HUCHBIX
Mep, calpao cuéra Tekymux omnepauuil B 2011 romy ciioxurcs OTpULATEIbHBIM B pa3Mepe
opueHTUpoBO4YHO 320-500 muH pomn. Ilpm 3TOoM ompenensoniee BO3JEUCTBHE HA €ro
dbopMupoBaHHE TO-TIPEKHEMY OyaeT OKa3biBaTh MS(UIMT TOPrOBOro OanaHca, OXKUacMast
BEJIMYMHA KOTOPOTO cocTaBuT 341-452 mMitH noi.

PeanucTtuunblii BapuaHT TPEACTABICHHOTO MPOTHO3a MPEANOaraeT pocT ASKCIOPTHBIX
noctaBok ToBapoB B 2011 rogy nmo ormerku 683,0 mmH gomn. (+18,4% k mokazarernro
2009 rona). Cormacuo Il Bapuanty nporsosa, skcnopT ToBapoB B 2010-2011 romax yBenmuuutcs
1o oTHoIeHHo K ypoBHIo 2009 rona Ha 28,3-53,3% u Oynet coctaBnsath 740,3-884,0 MiH A0
(8 2009 rony 3aperucTprpoBaH crnaj npojaax no cpasHenuto ¢ 2008 rogom Ha 37,9%).

Jlunamuka ummnoprta ToBapoB mocie cxaTus B 2009 rogy ero CTOMMOCTHBIX OOBEMOB
MPaKTUYECKH Ha TPETh, BO3MOXHO, OYJIET pa3BUBATHCA MO BOCCTAHOBUTEIBHOMY TPEHIY —
OKHJ]AEMOE €XKETOJHOE PACIIUPEHHE MOCTaBOK mpuoimxkeHo k 5,0% (mo 1 225,9 mmH mom.
B 2011 rogy nmpotus 1 641,2 mnn nomi. B 2008 roay).

C yuéTroM BO3MOXHBIX PHCKOB (OPMUPOBAHUS HEOIATONPUSTHOW MUPOBOW IEHOBOU U
TOBAPHOW KOHBIOHKTYPHI TEMIIBl POCTa SKCIOPTa MOTYT OKa3aThCs 3HAYMUTEIBHO HIDKE
MPOTHO3HBIX 3HAYEHUH, YTO HE MO3BOJUT cHOPMUPOBATH KOID(PUIIMEHT MOKPHITUS UMIIOPTHBIX
MOCTaBOK IKCIOPTOM Ha ypoBHe, Omu3zkom k 70,0%, u, Takum o0pa3om, neGHUIUT TOProBOTrO
Oananca MoxeT mpeBbicuTh mopor B 500,0 muH pomin. Kpome Toro, BEposSITHOCTh yMEHbBILICHUS
OTPULIATENILHOTO CaJIbJI0 MO CY€Ty TEKYyLIUX ONEpalMii CHUXKAeTCs B Ccllydae pocTa
MEXIYHApOJHBIX LI€H Ha DSHEPropecypchl, CHIPbE U MPOJOBOJILCTBEHHYIO MPOIYKIIHIO,
BBICTYNAIOUIETO MPEANOCHUIKOW IS YBEJIMYEHUS CTOMMOCTH HWMIIOPTHBIX IIOCTaBOK B
peciyOIInKy.

HNeduuur Oamanca ycmyr B 2011 romy mnporHo3uMpyeTcss LEHTPAIbHBIM OaHKOM
[IpuanectpoBckoit  MongaBckori PecnyOnuku B amamazone  80,0-100,0 miaH  mosr.
(92,6 mun gomt. — B 2009 roxy). CTOMMOCTB YCIyr, NPEeIOCTAaBICHHBIX HEPE3HJCHTaM,
ornenuBaercs Ha ypoBHe 30,0-40,0 MuH momwt., a yciyr, MOTPeOJEHHBIX SKOHOMHUKOW, —
110,0-140,0 muH gomt. OnpenensiolMM OCTaHETCS OTPHLATENBHBIA OalaHC TPYy30BbIX
MEPEBO30K.

[Tpodpunur Gamanca A0XOAOB M TeKymux TpaHcheproB Bo3pactér ¢ 110,8 miuH momn. B
2009 rony mo 120,0-150,0 man gomn. B 2011 rogy. OCHOBY €ro pocta COCTAaBUT OKHIAEMOE
YBEIMUEHUE TIOCTYTUICHUH BATIOTHBIX CPEACTB B PECIyONUKY MO KaHalaM OaHKOBCKUX CHCTEM
JIEHEXHBIX TIEPeBOIOB OT rpaxkaan [IpumgHecTpoBckoit MonmgaBckoi PecryOnmku, paboTaronmx
3a pyOexoM.

B noxomax oOT MHBECTHUMH OTTOK TPEBBICUT MPUTOK MPUOIU3UTENBHO  Ha
30,0-38,0 mMuH momt., TWpekAe BCero, 3a CYET PACXOJOB MO OOCTY>KMBAHUIO BHEIIHUX
00s13aTeIHCTB OAHKOB U MTPOYUX CEKTOPOB.



3. HEJIM U THCTPYMEHTbI
JAEHEKHO-KPEJAUTHOMU MMOJIMTUKHU B 2011 T'OAY

[TonuTtuka nentpanpHoro 6anka [IpuanectpoBckoit Monaasckoii Pecriy6nuku B 2011 romay
OyZer HampaBjeHa Ha IMOJAJECpKaHWE CTAaOWIBHOCTH HAIMOHAIBHOW (DMHAHCOBON CHUCTEMBI, a
TaKXKe CO3JlaHHe YCJOBUHM, CHOCOOCTBYIOLIMX CKOpEWIIeMy BBIXOAY W3 KpH3Hca H
BOCCTAHOBJICHUIO JKOHOMHKM. B KauecTBe KOHEYHOW [E€JIM MOHETAPHOM  ITOJIMTHKHU
LEHTPaJIbHOI0 0aHKa, KaK ¥ B NPEAbIAYIINE TOJbl, IPUHATHI MTapaMeTPhbl BAIIOTHBIX KOTHPOBOK
NPUIHECTPOBCKOTO PyOJIsi, TOTAAa KaK IMOKa3aTelH JCHEKHOW MporpamMMbl OyIyT BBICTYIATh B
KayecTBE KOHTPOJIbHO-UHIUKATUBHBIX. KypcoBas mnonauTuka OyJIeT MpOBOAUTHCS B paMKax
peXuMa ynpasJIsieMOro IIaBaroLIero BIFOTHOIO Kypca.

3.1. Ilonumuka éantomno2o Kypca

YuuteiBas HabmogaemMble B cTpaHax EBpomeiickoro coroza mpoOyieMbl M BBI3BAHHOE HMH
ocnalieHne eIUHON EeBpPOTEHCKOM BaIOTHI, MOKHO C BBICOKOW JOJEW BEPOSTHOCTH OXKUIATh
ycToMuMBoro  aAoMuHupoBaHua  jgomiapa CHIA  BO  BHEHIHETOPIOBBIX  OMEPALMSIX
XO3SHMCTBYIOIIUX CYOBEKTOB PECIyOJIMKH M B Ka4eCTBE CPEACTBA COEpexeHUs sl (PU3NIECKUX
aun,. JlanHbli ¢akT BeICTyHaeT uid LeHTpaidbHoro Oanka IlpumHecTpoBckoil MomnnaBckoit
PecriyOnuky mpeanochbulKOW Al COXpaHEHUs B KauyecTBE TJIaBHOTO OPUEHTUPA MOHETapHOU
nonutuku Ha 2011 rox kypcoBoro cootHoweHus pyons [IMP/nonnap CHIA.

OCHOBHBIM MHCTPYMEHTOM BO3IEMCTBMSI Ha BHYTPEHHUN BaltoTHBIA pbIHOK B 2011 romy
OCTaHyTCs OIEpaluu MO KYyIUIe-MPOAaXe HHOCTPAHHOM BaJIOThl HAa BHYTPEHHEM BaJIIOTHOM
ayKIIMOHE IEHTpaJbHOro OaHka. TakmM 00pazom, GAa3MCHBIM YCIOBHEM TMOCTPOCHHS IPOTHO3A
KypPCOBBIX KOTHPOBOK CIY>KUT COCTOSSHHE€ W JMHAMHMKA BaJIOTHBIX PE3E€PBOB IIEHTPAIBHOIO
Oanka [IpuaHecTpoBckoit MonnaBckoii PecryOimku.

B cnyuae npeonosieHuss KpU3UCHBIX SIBIEHUI B SKOHOMHUKE M AKTUBU3ALUU JI€ATEILHOCTH
XO3SHMCTBYIOIUX CYOBEKTOB Ha HKCIOPTHOM pPBIHKE, YTO TOBJIEUET 3a COOOW yBEIHMUEHHE
00bEMOB TIOCTYIJICHUH WMHOCTPAaHHOM BaJIOTHI B paMKax o00s3aTeIbHOM MPOJaXH 4YacTh
HKCIOPTHOW BAaJIIOTHOW BBIPYYKH, BO3MOXEH pOCT BEIWYMHBI 30JI0TOBAIIOTHBIX PE3EPBOB
[IpuanectpoBckoit  MonmaBckoit  Pecnybnmuku. B ycnoBusix  coXpaHeHHs — TeKyIen
BHEIIIHEAKOHOMMYECKOW  CUTyalliM  MOXKHO  IpexamnojaraTb  OanaHcHUpoBaHHe  00BEMa
30JI0TOBAJIFOTHBIX PE3EPBOB HA JIOCTUTHYTOM YpOBHE. [Ipu yCuineHnn HeraTUBHOTO BO31EUCTBUS
KPU3UCHBIX SBJICHMH Ha DSKOHOMHUKY PpECHyOJIMKM BEpOSITHA OTpULATeNbHAs JUHAMUKA
30JIOTOBAIIOTHBIX PE3EPBOB PECITYOJIUKH.

B pamkax 3aaHHBIX @IPOrHO3MPYEMBIX BAapUAHTOB pa3BUTHUA CUTYallUH, a TaKkKe
apaMeTpoB pealu3alliy JCHEKHO-KPEAUTHON TMOJIUTUKHM IapaMmeTphbl KojeOaHUN BaJlOTHOTO
Kypca orpanuueHsl kopugopom 10,0 -11,0 IIMP/nomn. CHIA.

K OCHOBHBIM TOCHEACTBHSIM BOCXOZSIIErO0 TpPEHJa MOKYMaTeIbHOW CIOCOOHOCTH
AMEpPUKAHCKOW BAIIOTHI CJIEAYEeT OTHECTH pOCT 00bEMA MaTepUAIbHBIX ONar W YCHyT,
JIOCTYIIHBIX 32 OJJUHAKOBYIO CYMMY JAHHOW BAJIFOTHI HA BHYTPEHHEM PBIHKE TOBapOB U YCIYT B
2011 roay mo cpaBHEHUIO C OA3UCHBIM T'OJIOM.

OOMeHHbIe KypChl HALIMOHAJIBHBIX BATIOT APYTUX CTPaH K MPUIHECTPOBCKOMY pyOito OyayT
OIpEAEIATHCS Ha OCHOBE MX Kpocc-KypcoB K fosutapy CIIIA, a Takxke UCXoasd U3 COOTHOILEHUS
CIIpoca M MPEIJIOKEHHS Ha WHOCTPAHHYIO BAJIIOTy Ha BHYTPEHHEM BAJIFOTHOM pBIHKE
peciyOIuKy.

[lonuTuka BaJdIOTHBIX KypcoB OyAeT peaau3oBaThCsi C Y4E€TOM HEOOXOAUMOCTH
MHUHHMMHU3ALUHU TOTEPh XO3IHCTBYIOMUX CyOBEKTOB-IKCIIOPTEPOB, BO3HUKAIOIINX H3-32 PAa3HUIIBI
MEXIy KypCOM IMpOJaKh HHOCTPAHHOW BAaIOTBI KOMMepuecknx OaHkoB I[lpumHecTpoBCcKoOi
Monnasckoit PeciyObnuku u oduuuanbHeIM KypcoM IeHTpaibHOro Oanka IlpuaHecTpoBcKoii
Momnnasckoit Pecrryomukm.

B cpenHecpo4yHOll  mepcrneKTHBE — BAIIOTHAS — IMOJIMTHKA  IIEHTpajbHOro  OaHKa
[TpuanecTpoBckoit MomnnaBckoit PecryOnmku Oyner HampaBieHa Ha CO3/JaHHE YCIOBHH A



peanu3anyy MOJENH JECHEKHO-KPEAUTHON MOJIMTUKA Ha OCHOBE TapreTUpOBaHUs Kypca pyOust
[0 OTHOUIEHHI0O K aMepHKaHCKOM BamoTe. TeHIeHUMHM U3MEHEHus Kypca pyOns B
CPEITHECPOYHOM MEPCIEKTHBE OYyAyT ONpPENeNATbCci JBUKEHHEM CpPEICTB B  paMKax
BHEIIIHEAKOHOMMYECKON JeSITeIbHOCTH, (DOPMUPYIOIIMMCS TOJ| BO3AEHCTBHEM KaK BHEIIHUX
($akTOpOB, TaK U MPOLIECCOB, MPOUCXOAALINX B SIKOHOMUKE pECITyOIHKH.

3.2. [lenesicnas npoepamma

JlenexHas nporpamma Ha 2011 ron pazpa®oTaHa Ha OCHOBE OLIEHKHM CIIpOCa Ha JE€HBIU CO
CTOPOHBI PEATLHOTO CEKTOpa YIKOHOMHKH, TTOJIOKEHUS e B chepe popMHUPOBaHUS UCTOYHUKOB
OIOJKETHBIX PAacX0/10B M HAPSHKEHHOCTU MHQIIAUOHHBIX ITPOLIECCOB.

HameTuBiivecss MOJOKUTENbHbIE CABUIM B TEHIACHIMSAX Pa3BUTHUS PEATbHOIO CEKTOpa
SKOHOMHMKHU BHYIIAIOT ONPEAETIEHHYI0 YBEPEHHOCTh B IOJOXHUTEIbHOM AMHAMUKE OOBEMOB
BBII, 4T0 nOCIIyKUT CUTHAJIOM K PAaCIIMPEHHIO CIIPOCA Ha JEHBIM CO CTOPOHBI XO3AMCTBYOIIUX
CcyObeKTOB. B acrekre ONTUMHMCTUYHOIO BapHaHTa Pa3BUTUS CUTyallUd U HE HUCKIIOYas M3
(aKkTOPHOTO MOJISI BHICOKHE MHQIISIIMOHHBIE OXHUAAHUSA, MOXHO MPEINOJOKUTh paCIIUpEHHUE
HaIMOHaJIbHOU JeHexxHoi Macchl B 2011 rogy B mpeaenax 400,0-500,0 mun py6. B cTpykType
MOKa3aTeNsl CPeACTBa, peallbHO OOCITYXKHBAIOLIME TOBAPOOOOPOT, COCTAaBAT OPHUEHTUPOBOYHO
60-70%. PyOnéBas neHexxHast Oa3za Oyzner ynepkuBaTbcs Ha ypoBHe 50-60% o0béma
HallMOHAJIbHOW JIEHEKHOM MacCCHI.

ITockonbKy MojieMHKa B MEXJIyHApOJHBIX (PMHAHCOBBIX Kpyrax Mo HOBOAY BO3MOXHOI'O
BO3BpaTa KPU3HMCHBIX SIBJICHUI HE MpPEKpaIlaeTcs, a MPEeAroChUIKA ObICTPOrO BOCCTAaHOBIICHUS
HAallUOHAJIbHOM  SKOHOMHMKM HE  OYEBHUJHBI, LEHTPaJIbHbBIM OaHKOM  HPEIyCMOTPEH
NECCUMHCTUYHBIA BapMaHT MPOTHO3a JIEHEKHOW MporpamMmbl. Bbicokue HHQIALMOHHBIE
OKU/IaHUS BBICTYNAIOT (PAKTOPOM COXPAaHEHMs TOBBIIIATENBHOM JTUHAMHUKHU JICHEXKHOTO
MPEIOKEHUST B paMKaxX OOECTeUeHHs] CTAOUIILHOCTH PACUYETHBIX OMEpaldii, OJIHAKO B Cydae
3aMeJUICHUs] PETUCTPUPYEMBIX B SKOHOMHUKE MPOIECCOB NPUPOCT 00BEMA HAIMOHAIBHOM
JIEHE)KHOM Macchl, BO3MOXHO, cioxutcs B rpanunax 200,0-300,0 muH pyo.

3.3. Uncmpymenmol 0eHeHCHO-KPeOUmHO20 pecyiupoB8ans.

B nensx anekBaTHOro pearupoBaHMs HAa U3MEHEHUE COCTOSHUS AEHEKHO-KPEAUTHON chepbl
U yu€Ta BO3MOXKHBIX PUCKOB JCHEKHO-KpeauTHas noiautuka B 2011 roxy OyneT opueHTHpoOBaHa
Ha HEOOXOAMMOCTh MOAJEPKAHUSA YPOBHS JIMKBUIHOCTH OAHKOBCKOTO CEKTOPA, JOCTaTOYHOIO
JUIs1 00ECTIEYeHHUS €r0 YCTOMYMBOTO (PYHKIIMOHUPOBAHHS U PA3BUTHSI.

C nenplo BOCCTAHOBJIEHUS] KPEIUTHOM aKTMBHOCTH OaHKOBCKOTIO CEKTOPAa M JOCTHXKEHUS
cOaJaHCUPOBAaHHOCTH SKOHOMMKM IIEHTpajbHbI OaHk IlpuanectpoBckoit MongaBckoi
Peciyommmkn B 2011 TOmMy muaHuMpyeT [OEWCTBOBaTh B pPaMKax CIIOXKHBIIEHCS CHCTEMBbI
peduHaHCUpOBaHUA KOMMeEpUYecKHX OaHKoB. OOBEMBI KpeaUTOBaHHS OyayT 3aBUCETh OT
MaKpOAKOHOMHUYECKON CHTyallud B PECIyOJIMKE W MOTPeOHOCTH OaHKOB B 3aéMHBIX pecypcax.
[IporieHTHAs MONMUTUKA IIEHTPAJIBHOrO OaHkKa OyAeT OPHEHTHUPOBaHA Ha JIOCTYIHOCTb KPEIUTOB
CyObEKTaM SKOHOMMKHM M CTHUMYJIMPOBAaHUE IPHUBJICYECHUS B OAHKOBCKUE JEMO3UTHI CPEICTB
IOPUINYECKUX M (PU3NUECKUX JIUL. Y CTaHOBICHHE O(UIMATLHON CTaBKU LIEHTPAIBHOTO OaHKa —
CTaBKM pe(UHAHCUPOBAaHUS OyAeT MPOU3BOAUTHCS B 3aBUCUMOCTH OT CKJIAJbIBAIOIIUXCS
MaKpO3KOHOMHUYECKHUX YCIIOBUM, CUTyallul HAa BHYTPEHHUX JECHEKHOM, BAJIFOTHOM U KPEIUTHOM
pbiHkax. CraBka pe(puHaAHCHPOBAHUS MOXKET ObITh YCTAHOBJIEHA Ha YPOBHE, COOTBETCTBYIOLIEM
nokazareimsiM 2010 roma, mpu 3ToM €€ mapameTpbl MOTYT OBITh YTOYHEHBI B COOTBETCTBHM C
U3MEHEHHEM MAacIITab0OB M BEKTOpa BIMAHUSA Ha COCTOSHHE JIEHEXKHO-KpEAUTHOU cdepsl
KJII04eBbIX (pakTopoB. OTAENbHBIE KPEAWUTHI peIIeHHeM OaHKOBCKOTO COBETa IIEHTPAIHLHOTO
Oanka IIpugHecTpoBckoi MommaBckoii PecryOnuku 1O TPEAJIOKEHUIO — TIPaBICHUS
neHTpanpHoro Oanka IlpuanHecTpoBckoir MomnpmaBckoit PecmyOnmuku MOTYT BbIIAaBaThCsS IO
CTaBKE HUXE CTaBKU pe(pUHAHCUPOBAHMSL.

B menmsx  pacmupeHuss  IOCTYMHOCTH  TOJYYEHHS  KOMMEpPYECKMMH  OaHKaMu



JOTIOTHATEIPHOW  JIMKBUJIHOCTH  IeHTpaidbHBIA  Oank  [IpumHecTpoBckodt  MommaBckoi
PecnyOuinkn  MpOJODKUT — yAydyllaTh yCJIOBHUA  JIOCTyNa KPEOUTHBIX OpraHM3auuil K
UHCTPYMEHTaM pepruHaHCHPOBAHUSI.

B03MOXHOCTh TpOBeIEHHUs] LEHTPAIbHBIM OaHKOM oONepaluid Ha OTKPBITOM pBIHKE C
COOCTBEHHBIMH OOJIMTAIUSIMH H  JOJTOCPOYHBIMH TOCYNAapPCTBEHHBIMH  OOJUTAIUSIMH  C
HEPBIHOYHBIMHA XAapPAaKTEPUCTHKAMM, & TAK)K€ INPHUMEHEHMsS] BCErO CIEKTpa MHCTPYMEHTOB IIO-
npexxHemMy OyAeT 3aBUCETb OT JEHCTBYIOLIEro 3aKOHOJATENbCTBA, (PYHKIIMOHUPOBAHUS
HOJHOLEHHOTO ()OHJIOBOTO PhIHKA W OOpalleHHss Ha HEM PBIHOYHBIX T'OCYAAPCTBEHHBIX LIEHHBIX
Oymar.

Hopwmbl 00s13aTenbHOTO pe3epBUpOBaHMs OyIyT MOJIEPKHUBATHCS HA YPOBHE, a/IeKBaTHOM
Pa3BUTHIO MaKpOIKOHOMHYECKOH cUTyanuu. B ciydae yxyameHus (pUHAHCOBOW yCTOMYMBOCTH
0aHKOBCKOI'O CEKTOpa, a TaKkKe M30bITOYHOM JMKBUAHOCTH OAHKOB IEHTPAJIbHBIA OaHK
[IpunnectpoBckoit  MongaBckoit  PecryOnmku — JOMycKaeT  BEPOSITHOCTb — IOBBIIIEHUS
JIEUCTBYIOLIETO HOPMATHBA O0S3aTENbHBIX PE3ePBOB, NMPH ITOM MX MAaKCUMaJIbHBIH YPOBEHb B
cooTBeTcTBUHU ¢ 3akoHOM [IpunnectpoBckoit Monnasckoit PecniyOnuku «O neHTpanbHOM OaHKe
[TpuanectpoBckoit Monaasckoit Pecriyonukuy coctaBut He 6omee 15%.



4. PA3BUTUE BAHKOBCKOM CUCTEMBI
N BAHKOBCKOI'O HA/I30PA B 2011 oAy

HestensHOoCTh 1LIeHTpanbHOTO OaHka IIpuanecTpoBckoit MonnmaBckoit PecnyOnuku 1o
COBEPILICHCTBOBAHMIO OAaHKOBCKOW CHUCTEMBbI Oy/leT HampaBlieHa Ha pa3BUTHE OaHKOBCKOTO
CEKTOpa, MOBbIIIEHUE ero 3((EeKTUBHOCTH M BKJIaJa B pa3BUTHE SKOHOMHUKHU B 1esoMm. Ocoboe
BHUMaHue OyAeT yIelsThCsl HAlpaBICHUSIM COBEPIICHCTBOBAHMS MEXaHU3MOB IO 3alIUTE U
00€CNeYeHNI0 yCTOMYMBOCTH IMPUIHECTPOBCKOTO pyOusis, B TOM YHCIIE €ro MOKyNaTeIbHOU
CIIOCOOHOCTH U KyPCOBBIX KOTMPOBOK 10 OTHOILIEHUIO K MHOCTPAaHHBIM BaJIIOTaM, PacIIUpPEHUIO
JI0JIEBOTO TPEJCTABJICHUS HALMOHAJIBHOW JIEHEXHOW E€IUHMIBI Ha pPBIHKE 3alMMCTBOBAaHUN U
COCpEeKECHMM; PA3BUTUIO U YKPEIUICHHIO OAaHKOBCKOM CHCTEMBI PECIyOIHKH; OO0ECredeHHUIo
3¢ GeKTUBHOTO, HAAEKHOTO U 6€30aCHOTO (PYHKIIMOHUPOBAHUS IUIATEXKHON CUCTEMBI.

B cdepe BamoTHOro perynmMpoBaHUS W KOHTPOJS OJHOW W3 TPUOPHUTETHBIX 33134
neHTpaibHoro Oanka [IpuanectpoBckoir MomngaBckoit PecnyOmuku B 2011 romy ocrtanytcs
aBTOMATHU3allMsl BAJIIOTHOIO KOHTPOJISI U CO3JaHHME DJIEKTPOHHBIX 0a3 NaHHBIX, oOecrieueHue
BO3MOXXHOCTH MOJIy4€HUSI HHPOPMALIMU OT KPEAUTHBIX OpraHu3aluil 1 ooMeHa uHpopmarmei ¢
TaMOKEHHBIMM OpraHaMHM B DJEKTPOHHOM BuJe. B pesynbTare npoBeAeHMs] yKa3aHHBIX
MEpONPUATUHA  MOBBICUTCS  APPEKTUBHOCTh  HPOBOJUMOIO  BaJIOTHOTO  KOHTPOJS €
OJTHOBPEMEHHBIM  YIPOIIEHHEM OOpabOTKM HEOOXOIMMOW [UIi €ro  OCYIIECTBJICHHUS
uHbOpMaIUu.

B 2011 romy pestenbHOCTh LeHTpajdpHOro Oanka [IpuanectpoBckoii MomnaaBckoit
PecnyGnukn  Oyzer HampaBieHa Ha MOJAEp)KaHUE YCTOHYMBOTO  (PYHKIMOHUPOBAHMS
0aHKOBCKOM CHUCTEMBI M 3alllUTy HMHTEPECOB KPEAUTOPOB M BKIATUMKOB, a TAKXKE MPHUHITHE
00OCHOBaHHBIX pelleHud B cdepe OAHKOBCKOTO peryaupoBaHMs W Haazopa. [leictBus
HEHTpaJIbHOrO0 0aHKa B 00JACTH JAMCTAHIIMOHHOTO HaJ30pa OyIyT HAmpaBlICHbI Ha peau3alfio
NPOAKTUBHON (YyHKIMM OaHKOBCKOTO HaA30pa, BKJIIOYAs COBEPLICHCTBOBAHWE KOMITOHEHTHI
CHCTEMBl PAaHHETO MpenyNpexaeHHs, Oa3upyroueiics Ha JaHHBIX JOKYMEHTAapHOTO aHaJN3a,
(opMHpOBaHUE MOAXOJOB K HAA30py HAa KOHCOJIMIUPOBAHHOM OCHOBE, pa3BUTHE MOIXOA0B K
OLICHKE PHUCKOB M (MHAHCOBOM YCTOWYMBOCTH KpPEAMTHBIX OpraHU3alMidi W ONTUMAIbHOIO
pexxrMa 0aHKOBCKOT'O Ha/130pa.

[TpropUTETHBIMU HaNpaBJICHUSMH JEATEIBHOCTH LEeHTpaibHOro OGanka [IpumHecTpoBCKoOi
MomnnaBckoit Pecriybnmuku OyayT sBISITHCS:

a) ONTHMM3ALUS YCIOBHH JUISI Pa3BUTUS CETH OAHKOBCKOTO OOCTYXHBAHUS HACEJICHUS
IIOCPEACTBOM YIPOLICHHUS MNPOLEAYP OTKPBITUS BHYTPEHHHUX CTPYKTYPHBIX IOApa3IEICHUAN
0aHKa, IEHCTBYIOIINX BHE €r0 MECTOHAXOXKICHUS;

0) moBbIlIICcHUE TPEOOBaHMK K TMPOPECCHOHAIBHBIM KadecTBAaM M JICJIOBOM peIyTaIuu
PYKOBOJUTEINIEH U BIAJENbLIEB KPEAUTHBIX OPraHU3aLINN;

B) 0OecIie4eHne OTKPBITOCTH JESITEIbHOCTH KPEAUTHBIX OpraHU3aLui;

I') JaJIbHENIIEe pa3BUTHE PUCK-OPUEHTUPOBAHHOIO HA/130pa;

1) COBEPILIEHCTBOBAaHNE MOHUTOPUHIA YCTOMYMBOCTH OAHKOBCKOM CUCTEMBI.

Cogepuencmeosanue npago6ozo pecyiuposanus G6AHKOBCKOI 0eamenbHoCmu

B 2011 rony uentpansubiM OankoM IIpugHectpoBckoit MonaaBckoit Pecrybnuku Oyner
npofobkeHa paboTa MO JalbHEHIIEeMy COBEpPUICHCTBOBAHHWIO M Pa3BUTHIO OaHKOBCKOTO
3aKOHOJATENIbCTBA B 00JACTH BAJIIOTHOIO DETYJIMPOBAHUS M KOHTPOJIA, a Takke B cdepe
JIEHEKHO-KPeMUTHBIX ~ omepanuii. LleHTpanpHblii  Oank IlpumHecTpoBckoir  MosmaBcKoid
PecnyOuinky MpOAOIDKUT TMOJNUTUKY IO Pa3paboTKE M COBEPIICHCTBOBAHHMIO HOPMATHUBHBIX
akToB, BEIOpaHHYIO B 2009-2010 rogax.

[Tpunsitne HoOBoro 3akoHa IlpunHectpoBckoit MonmaBckoit PecnyOmuku o OaHkax u
0aHKOBCKOM N1eATeIbHOCTH MOBIEYET 3a CO00M HEOOXOAUMOCTh MPUBEJECHUS B COOTBETCTBUE C
HUM HOPMAaTHUBHBIX aKTOB IIEHTPAJIBLHOIO OAHKA.

Hentpanpubiii 0ank [IpuanecTpoBckoit MongaBckoi PecnyOnuku mMpogoDKUT ydacTue B



NOJAroToBKe K paccmorpeHuio BepxoBubeiMm Coserom IlpuanectpoBckoit  MonnaBckoit
Pecny6iinku npoextoB 3akoHOB [IpunnectpoBckoit Monasckoit Pecniy6mmnku «O cTpaxoBaHUM
0aHKOBCKHUX BKJIAJI0BY, «O HECOCTOATENBHOCTH (0aHKPOTCTBE) KPEIUTHBIX OPTaHU3aALIUN».

Byner nponomkena paboTa 1o HalpaBICHUSM:

a) COBEpIICHCTBOBAHUE MIPABOBOIO PEryJIMPOBaHUS, BKIIIOUas pa3paboTKy NpeyIoKEeHUH 10
BHECEHUIO M3MEHEHMH B JEHUCTBYIOIIEE 3aKOoHOAATENbCTBO I[IpuanecTtpoBckoil MonmaBckoit
PecriyObnukn 1o BompocaM JIMIEH3UPOBaHUS OAHKOBCKOM JEATEIBHOCTH U BaJIOTHOIO
pETyJIMPOBaHMS;

0) MeTooorn4ecKoe odecreueHne 0aHKOBCKOTO PEryIMpPOBaHUS;

B)  COBEpLICHCTBOBAaHME  HWHCIEKLMOHHOM  JESATEIbHOCTH  LEHTpaJbHOro  OaHKa,
HaIIPaBJICHHOM Ha NOBBIIICHHE KadyecTBAa HAJ30PHOM OLEHKM 3KOHOMHMYECKOTO ITOJIOKEHUS
KOMMEpUYECKUX OaHKOB, OLIEHKH MX CTPECCOYCTOMYMBOCTH K BO3MOKHOMY BIIMSHUIO YCHUJICHUS
PETYIATHUBHBIX TpPeOOBaHWH K KamuTally W KPEAWTHBIM pHCKaM, BBIABICHHE MPOOIEeM B
JESATEIIBHOCTH HAa PAHHUX CTaJUAX UX BO3SHUKHOBEHHUS.



3AKVIIOYEHUE

OcCHOBHbBIE HAampaBJICHUS €IWHON TOCYJapCTBEHHOM JI€HEKHO-KPEAUTHOM IONMTHUKH Ha
2011 ron onpenensoT LeaeBble OPUEHTUPBI IEHEKHO-KPEAUTHOM MOJIUTHKU Ha KPATKOCPOUHYIO
NEPCIEKTUBY U MPU3BaHbl 00E€CIEUUTh PO3PAYHOCTh AEATEILHOCTH LIEHTPAIbHOIO OaHKa.

JIaHHBIA JTOKYMEHT pa3paboTaH B COOTBETCTBUU C IMPOTHO3HBIMHU MapaMeTpaMu pa3BUTHUS
MAaKpOIKOHOMUYECKON CUTYAaIUH.

B tekymux (puHaHCOBO-?KOHOMMYECKHX YCIIOBHSIX LEHTpasibHbl OaHK [IpuaHecTpoBckoit
Monnasckoii Pecriybnuku He muanupyer B 2011 romy pe3kux H3MEHEHHUH B IMPOBOAMMON
HOJIMTHKE, COXPaHss MPEEMCTBEHHOCTh NMPUMEHSEMBIX MHCTPYMEHTOB M MX KoMOMHaiuil. B
YUCJe MPUOPUTETHBIX 3a/1a4 OCTAHETCS CO3/IaHHUE YCJIIOBHM, CTUMYJHMPYIOIIUX O0310POBJICHUE
9KOHOMUKH, pelIeHUue KOTOpoil OyJleT Hepa3phIBHO CBA3aHO C HEOOXOIMMOCTBIO MOAJIEPKaHUS
(¢uHaHCOBOM CTAOMIBHOCTH.

Onupasicb Ha HUMEIOIIUECS] B PAaCIOPSKEHUH BAIIOTHBIE PE3€pPBbl, LEHTPAIbHBIA OaHK
[MpunHectpoBckoit MonnmaBckoit PecryOnmky mpu BBIIOJHEHHHM OCHOBHOTO KOHTPOJIEHOTO
napameTpa, B KaueCTBe KOTOPOro M30paH KOPUIOpP IOMYyCTUMBIX KOJIEOAHUM BAJIIOTHOTO Kypca
noyutapa CIIIA, OyeT opueHTHpPOBAH HA HUBEIIMPOBAHHUE PE3KUX KOJICOAHUI BATFOTHOTO PBHIHKA.
[Toka3zarenu AeHEKHOM MpOrpaMMbl M MPOLICHTHBIE CTAaBKU 10 ONEpaLUsAM LEHTPAIbHOro OaHKa
BBICTYNAKOT KOHTPOJIbHO-WHINKATUBHBIMH, XapaKTEPU3YIOLIMMHU CIPOC U IPEITIOKECHHUE JCHET B
9KOHOMHKE PECITYOIUKH.

B KOHTEKCTE BBICOKMX PHCKOB BHEIIHETO BO3ICHCTBHSA HA JICHEKHBIM, BAJIOTHBIA U
KpeauTHbI poiHKH  [IpugHecTpoBckoit MongaBckoit PecryOnuky  meHTpalbHBIN — OaHK
[IpunHecTpoBckoit Monnasckoii PecrryOnmkn ocTaBisieT 3a co00ii MpaBoO BHOCHTH OTIEPAaTHBHEIC
WU3MEHEHUS B JICHEKHO-KPEIUTHYIO IOJUTHKY, HAIIPABJICHHbIE HA MUHMMM3ALUI0 HETaTUBHBIX
IIOCJIEICTBHM.



