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OcHOBHBIE HaIIpaBJIeHNs eIMHOM TOCYZAPCTBEHHOH AeHeXHO-KpeauTHOM noxutuku Ha 2010 roz

Hacrosuuit moKyMeHT pa3paboTaH B COOTBeTCTBMU C 3akoHOM IlpuzpnecTpoBckoit MomaBckoit
Peciy6muku «O mentpansHoM Ganke [IpupmecrpoBckoit MonpmaBckoit Pecry6nuku» u ompezesnsaer
OCHOBHBIE HAaIIPaBJIeHUA JE€HEKHO-KPEeIUTHOM IOIUTUKYU B paMKax eIMHOM 5KOHOMHYECKON IIOJUTUKU
roCy/JapCTBa.

LlenTtpansusiit 6ank I[IpumuectpoBckoit MoszmaBckoit Pecry6iauku mpu pa3paboTKe OCHOBHBIX
HampaBleHu# geHeXXHO-KpeguTHOH monutuku Ha 2010 rom mpuHAN 32 OCHOBY IPOTHO3HBIE
MaKpOSKOHOMHYecKre IrapameTpsl Munucrepcrsa skoHomuku IIpupnecrpoBckoit MosmaBekoit

Pecny6nuxmn.
1. ZEHEXKHO-KPEJTUTHAA TIIOJINTHUKA B 2009 TOY
B KOHTEKCTE OCHOBHBIX MAKPOSKOHOMUYECKUX YCJIOBUM
1.1. MaxposkoHomudeckas curyarus B I moxyroguu 2009 roza
Peasrpr# cexrop

ITagenue cmpoca Ha IPOAYKUWIO, IIOCTABJIABIIYIOCA HA 3apyOe)KHBIe PBIHKU, M COKpallleHue eé
IIPOM3BOJICTBA OTPA3MINCh HA BCEX COCTABJIAIONINX SKOHOMHUKM PECIyOJIHKH, YTO IIOKA3aJ0 BBICOKYIO
CTeIleHb € 3aBUCHUMOCTU OT BHELIHWX HEIPOTHO3UPYeMbIX (GakTopoB. HoMHUHAIBHBIN 06BEM BaJIOBOTO
BHYTPEHHETO0 IIPOAyKTa, CO3JAaHHOTO B pecuyonuke 3a | momyrogme 2009 roma, cocraBmt
3 114,9 muH. py6., wiu 346,1 mun. nonn. CIIA; B peasbHOM BBIpaXEHUU IIOKa3aTelb COKPATHJICA Ha
22,7%. Pazmep BBII na mynry HacemeHus ciaoxuica B o6séme 657,6 mosr. CIIA, uro Ha 16,0% Hmxe
nokaszareid B I moxyroguu 2008 roza.

Crmazm B O5KOHOMHKE B OTYETHOM IIepHOZE CTal CJIeJCTBUEM OCIabieHHs IIPOMBIIUIEHHOM
KOMIIOHEHTHI U, B IIEPBYIO Ouepenb, IIOKasaTejeil /JeATeNbHOCTH OKCIIOPTHO-OPHEHTHPOBAHHBIX
IIPOU3BOICTB.

B I monyromuu 2009 roma 065éM MpOKU3BOACTBA IIPOMBINIIEHHOM IPOAYKIMY coKpaTuicsa Ha 38,7%
II0 OTHOIIEHHUIO K ITOKa3aTesIlo 0a3HCHOTO Imepruofa u cIokuiaca Ha ypoBHe 2 818,5 min. py6. C yuérom
OLIEHKU BBIIyCKA CYOBEKTOB Majoro IpeAIpUHUMATENbCTBA, IIPOMBIINIIEHHBIX IIOZpasmeleHuid
OpraHu3anuil ¥ JOMANIHUX XO34ICTB JAaHHBIN mokasaTenb moctur 2 939,1 mun. py6. Ilpu sTom mHAeKC
busnueckoro o6séMa IPOU3BOACTBA BAXKHEHIINX BUOB IpoAyKuuu cocrasui 61,0%.

Cpenu orpacieifl IPOMBINIUIEHHOTO CEKTOpa, Haubojiee OCTPO OUIYTHBIIMX IIOCTEACTBHUIL
COKpallleH!s CIIPOCa Ha BBIITYCKaeMyIO IIPOAYKIIMIO BCIEZCTBHE M3MEHEHUA KOHBIOHKTYPHI Ha BHEITHUX
PBIHKAX, OKA3aJTHCh Y€pHASA METAUTYPTUA U IIPOMBIILIEHHOCTh CTPOUTEIBHBIX MATEPHUAJIOB — IafIeHHe
06BéMOB mpousBozcTBa coctaBuio 68,8 u 71,8% cooTBeTCTBEHHO, YUTO BBI3BAJIO CTPYKTYPHOE CYy>KeHUe HX
BBIITyCKa B COBOKYIIHOM IT0Kasartesie B 2,4 pa3a. UeTBepTh IPOMBINLIEHHBIX 00BEMOB 00eCIIeunIn JI6rKas
U IuIeBas IpoMsiieHHocTH. Ha o6meM doHe 3aMeTHO YBeTHMYMIICA BKJIAZ, DJI€KTPOIHEPIeTUKH — POCT
mpomsBojcTBa B 1,8 pasa BCieAcTBHME paclIMpeHUs OKCIIOPTHBIX IIOCTAaBOK ITO3BOJIMJI  3aHATH
JIUAUPYIONYe TIO3UIMK B COBOKYIIHOM II0Ka3aTesIe BBIITyCKa IpoMbIieHHOCTH — 45,8% (+32,1 m.11.).

B mnummeBoll IPOMBINIIEHHOCTH OTCTaBaHME OT 0a3MCHOTO 3HA4YeHHA IO uroraM | mosmyropus
pocturiao 22,1%. B To >xe BpeMs CHIDKEHHE IIPOM3BOJCTBEHHBIX IIOKa3zaTeleil B OTpaciau He ObLIO
CBA3aHO C IIOBeJleHWeM HacCeJeHWsA Ha IIOTPeOUTeIBCKOM pPBIHKE — Ppealn3alys IPOZOBOIBCTBUA
yBenuuunaack Ha 17,8% B comocraBuMbIX IeHax. PasHOHampaBieHHasd AMHAMUKA U C1abas KOppeAlus
IIOKa3aTejell POSHHYHOTO PHIHKA U IIHIIEBOM IIPOMBINIIEHHOCTH OOBACHAETCA HUSKUM YPOBHEM
IIpe/ICTaBJIeHHs OTeYeCTBEHHOH IPOAYKIMH Ha PBIHKE IIPOJOBOJBCTBEHHBIX TOBAapOB peCITyOIHKH
(mopsagka 20% 6e3 yuéra ankoroapHO#M mpoaykuuu). IloTpeGuTeNbCKMII CIPOC IIO-IIPEXHEMY
YZAOBIETBOPSICSA B OCHOBHOM 6J1arofiaps paclIMpeHUI0 UMIOPTHBIX IIOCTABOK.

B ycnoBuax GMHAHCOBOTO KpH3MCA BCe OTPACJH SKOHOMHUKM HYXXIAIOTCA B JOIOTHUTEIBHBIX
WUCTOYHUKAaX (UHAHCHUPOBAHWUA, IPU OSTOM HHBECTULIMOHHBIN IIPOLIECC TOPMO3UTCA HEILOCTaTKOM
KPeAUTHBIX PECypcoB U BBIHYXXZEHHOM OpHeHTanueill Ha COOGCTBEHHbIe CpeZICTBA IIpeinpuATHii. B
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OpraHM3aIUAX, OXBAUYEHHBIX CTATHCTUYECKUM HAOIIOZeHHeM, COKpalleHWe (DUHAHCHUPOBAHUS
CTPOUTETBHO-MOHTXHBIX pabor Ha 34,4% COIPOBOXKAATIOCH CYXXEHHEM PEeCypPCHBIX IIOTOKOB,
HalpaBjgeMbIX Ha Impuobpererue obopyzoBanus (-10,5%). B memom mo mroraM OTYETHOTO Iepuoza
BJIOXKEHHS B OCHOBHOM KalMTaJI CJIOXHUJINCH Ha ypoBHe 79,3% K 6a3nCHOMY IIOKa3aTeNl0 X COCTABHIIU
299,4 muH. py6. CooTHOLIEHMe HMCTOYHWKOB KaIIUTAJbHBIX BJIOXKEHUU IIO-TIPEXXHEMY OIIpelessiIoch
BBICOKHM Y/ZIeJIbHBIM BECOM COOCTBEHHBIX pecypcoB npenmpuaruii - 8§1,0% npu pacmupenvu Ha 7,4 m.an.
monu GromkerHoro ¢puHancuposanus (o 18,0%).

CHmKeHHe IMOTOKAa MHBECTHIIMOHHBIX PECYPCOB OTPaXKaJ0 COCTOSHME CEKTOPOB SKOHOMHKU, CPemH
KOTOPBIX Harbosree BRIPRKEHHBIN CIIaJ BIOXKeHUH Habmoancsa B crpoutenscrse (-71,3%). Bmecte ¢ Tem,
CEerMEHT JXWJIMIIHOTO CTPOUTENBCTBA JE€MOHCTPUPOBAI BHYUIMTEIbHBIH pOCT MHBecTHuuil (+44,7%), B
pesyJibTaTe 4ero JOJsA CPeJCTB, HAIIPaBJI€HHBIX HA PasBUTHE PBIHKA XXHWJIbA, B COBOKYIIHOM IIOKasaTeJe
cocraBuia 5,6%.

WHpycTpuanpHBI CEKTOP SKOHOMMKM, HECMOTPS Ha COKpallleHHe BJIOKEHWH CpencTB Ha
OGHOBJIEHME OCHOBHOTO KaIHuTaja INPAaKTUYeCKH Ha 4YeTBEPTh, COXPAHWI JIHAUPYIOUIWE IIO3UIUU B
orpacieBoit crpykrype unBectunuii (59,0%), morepsaB BmecTe C TeM IIO CpPaBHEHMIO C 0a3HCHBIM
mepuozoM 4,7 mpoleHTHOro myHKTa. V36exxaTs 6oslee cepbE3HOTO MHBECTUIIMOHHOTO CIAa TTO3BOJIMIIN
6I0>KeTHbIe BIMBAHUA B IIPOMBIIITIEHHbIE ITPeIIPUATHUA.

Coxpamenue BIOXEHUH HAa YeTBEPTh OBLIO XapaKTEPHO TAKKe MJIA OTpacjiell «TPaHCIIOPT» M
«CeIbCKOe XO03AHCTBO». B TOpropie u 00LeCTBEHHOM IHTaHUM (PUKCHUPYETCS WHBECTUIIMOHHAS IT1ays3a —
OTCTaBaHUe OT IOKa3aTessa cooTBeTcTByIomero nepuoga 2008 roza cocrasuio 52,2%.

Otpacib «CBA3b» TPAJUIMOHHO XapaKTEPHU30BaJach BBICOKMM IIPHPOCTOM BJIOKEHUH CpPeZICTB
(+53,8%) m COOTBeTCTBYIOWIMM pacCIIMpeHHEM Y/eIbHOTO Beca B COBOKYITHOM Iiokasarene zo 11,4%

(+6,7 m.m.).

ITlorpebrrerscrrsi prrHOK

llenoBas cuTyauusa Ha BHyTpeHHeM pblHKe [IpupHecrtpoBes B sauBape-utoHe 2009 roza
XapaKTepu3oBajach 3aMe/leHneM WHQIAIMOHHBIX IpolueccoB A0 0,5% Ha doHe cHMXeHUA YpPOBHA
XKU3HU B pecny6imke. 3adukcrpoBanHas B nepsoit monosuHe 2009 roza meHoBas cTaGMIBHOCTB CTajIa
CJIe[ICTBEM HWHBEPCHHM (PAKTOPOB, CIPOBOLMPOBABIIMX IIPOIUIOTOAHMII BCILIECK IEH: pPacCIUIMpeHHe
IIpeI0KeHUS u COOTBETCTBYIOIIEE yZelleBIeHHe IIPOZOBOJIBCTBUS, 3aMOpaXMBaHUe
a/IMUHHCTPAaTUBHBIMU MepaMu TapudoB B cdepe yCiIyT, CyKeHHe CIIpOCa B PO3SHHYHOH TOPTrOBIIe
BCJIEZICTBME M3MEHEHHSI IIOTPeOUTeIBCKOTO IIOBefleHWs HaceJleHHs Ha (GOHe 3HAYUTEIBHBIX
SKOHOMUYECKHUX TPYyLHOCTEH.

B ycmoBmax CHMXKEHHS YPOBHA OJIaTOCOCTOSHUA TPAXAAH IPHOPUTETOM TOCYJapCTBEHHOM
MOJIUTUKY CTAJIO0 MAKCHMAJIBHO JKECTKOE OrpaHWYeHUEe OTIIYCKHBIX IIeH M yCTaHOBJIEHHe IpefebHOH
TOProBOI HaJ0aBKM II0O OCHOBHBIM IIPOAYKTaM IIMTaHUA M MeJHKaMeHTaM, PacXo[pl Ha KOTOpHIe, KaK
IIPaBUJIO, HEe MOTYT BBICTyIAaTh OOBEKTOM dKOHOMHH. CireZyIOIUM IAaroM BBICTYIIHJIO 3aMOPaKMBaHMe
Ha TPOIIJIOTOZHEM YPOBHe TapudoOB Ha YCJIYTH €CTeCTBEHHBIX MOHOIIOIUN — Ta3, DJIeKTPOIHEPTHIO,
OTOILJIEHVE, BOJONOTpeOleHNe U BOJOOTBeJeHHWE. B pesyiapraTe TeHAEHLMH, OIpefeIdioliye
KPaTKOCPOYHBIN XapaKTep PasBUTUSA IIOTPeOUTEIBCKOTO PEIHKA (Ce30HHO-a/IMUHUCTPAaTUBHBIE (DaKTOPHI),
OKa3aJIu HUBEJIUPYIOlee BO3ZeiCTBUEe Ha WHQIIALMIO, YTO OBLIIO BBIPAXKEHO B OTPULIATEIBHOM 3HAYE€HUU
«He6azoBoit nHpIAnMN» (-3,0%). JomoaHuTtebHBIM (PaKTOPOM CTAJO pe3Koe 3aMeAseHHe NUHAMHKU
6a30Boii cocTasaIomel (B 7,5 pasa zo 2,3%).

B o6urux TeHAEHIMAX YMEHbIIeHNUS HHQIAINOHHOTO JaBIeHUs POJIb IPOJOBOIBCTBEHHOTO CEKTOPA
oIlpesieNAlach MHTEHCUBHBIM CHIDKEHHEM IIeH Ha CeJTbCKOXO3AHCTBEHHYIO IPOAYKIIHIO, YTO SABJIAIOCH
3aKOHOMEPHBIM CJIeICTBHEM XOPOIIeTro YpoKas IPOILIOro roja.

B cermeHTe HeNpOOBOJBCTBEHHBIX TOBAapOB TeMmbl HMHpaAnuuM ObutH Hambonrsmumu (+3,6%).
CoruanpHbIl GaKTOp, BEIPRKEHHBIH B OTKJIABIBAHUM KPYIIHBIX IIOKYIIOK, CKa3aJICA CKOpee Ha 06BEMax
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IIPOJaX, TOrZa KaK IIPOJABLBI ObLIM HalleJeHBI Ha COXpaHeHWe IPUBBIYHBIX TEHZIEHI[WH ITOBBINIEHUS
IleH Ha O0yBb, OJIEXXy U €€ DJIeMeHThI, MOIOLINe CPeACTBA M TOBaphl 6bITOoBOM xumuu (mo 10%). Ilpu
3TOM yJOpOXaHHe psafa TOBApOB ObUIO emé OGojee ONIYTHMBIM, CPeZu HHX CTOUT BBIIEIUTH
MegukaMmeHTHI (+15,7%), mkompHO-TIChMeHHBIe mpuHamuexxHoctu (+18,1%) u curapers: (8 1,5 pasa).
CrpeMurenpHOe yIOpOXKaHHE YAaCTHUYHO HUBEJIMPOBAIOCH OTPHUIATENBHBIM BEKTOPOM JUHAMUKHU
croumoctu Gensuna (-15,2%).

PrrHOK ycmyr xapakTepmsoBaics CHIDKeHHeM TapudoB Ha 3,1%, dYeMmy cmocoGCTBOBAIO
yZIeleBleHue KOMMYHJIBHBIX yCIyT Ha 17,6%, mogmepxuBaeMoe OTCyTCTBUEM KOPPEKTHPOBOK TapupoB
€CTeCTBEHHBIX MOHOITOJIHIA.

B I nonxyroguu 2009 rosma 3HaumMoe BIMAHME HA I[€HOBble TEHJEHIIUM B pecIryOJIMKe OKazasia
CHUTyallsi Ha BaJIOTHOM pBIHKe. Tak, o0ycCJOBJIeHHas PALOM OOBEKTHBHBIX (DaKTOPOB JAeBaTbBalvis
pyOsig B Hauasle rojja BBIPA3MJIACh B aKTUBU3AIIUN CIIEKYJIATUBHBIX HACTPOEHUH B POZHUYHOI TOPTOBIIE.
Opuenrtupysacs Ha 3aBbIleHHBIH Kypc goinapa CIIA, mpozaBIibl MaHUIYJIMPOBAIX IleHAMU Ha TOBAapHI,
M3BJIE€Kas JOIIOJHUTENbHYIO IPUOBLIb HAa CIPOBOLIPOBAHHOM KPEeAUTHBIMU OPTaHU3AIUIMHU BaIIOTHOM
AKUOTAKE.

HecMoTps Ha mOJly4eHHYIO MHIYCTPUAJIBHBIM KOMIIJIEKCOM IOJZEPXKKY CO CTOPOHBI TOCYZapCTBa,
KpaliHe HeTraTUBHBIM (DaKTOPOM CTajJ BBIHY)KAEHHBIH NPOCTOH pAja IPOM3BOACTB B Hadaje TEKYIIETO
roga. [lajmeHue >XM3HEHHOTO YpPOBHA PabGOTHHKOB PeaJbHOTO CEKTOpa COIPOBOXKAAJIOCH OTMEHOH B
YCJIOBUSX SKOHOMHMYECKOTO KPU3KCa 3aIJIAHMPOBAHHOTO IIOBBIIIEHUS 3apabOTHOM IIIaThl B OIOKeTHOM
chepe. B pesympraTe (uHaAHCOBBIE 3aTPyJHEHHA CTaja BHI3BIBATH HE TOJBKO IIOKYIIKa Belleil
JJIUTETHHOTO II0JIb30BAHMS, HO U IPUOOpeTeHe TOBAPOB IIepBOil HEOGXOAMMOCTH.

banxosckrif cexrop

ITo uroram I monyromus GaHKOBCKHUM CEKTOp PeCIyOIMKH XapaKTePHU30BAJICA ITOJIOKUTETBHOM
OUHAMUKON OCHOBHBIX IIOKasaTeseil. COBOKYIIHBIe aKTHUBBI KOMMEpYeCKHUX OaHKOB pecIyGIMKHU 3a
AHBAph-UIOHb yBEIWYMINCh Ha 3,7% (B peasbHOM BBIpaXXeHHH OHH cokparwiuchk Ha 1,0%) m mo
cocrosuuio Ha 1 miona 2009 roma Geuin 3adpukcupoBaHsl B 00béMe 6 923,9 muH. py0., us Hux 74,0%
IIPUIIIOCH HA aKTHBBI, HOMUHUPOBaHHbIE B NHOCTPAHHOM BaJIIOTe.

Cob6cTBeHHBIH KanuTan 6aHKOB Ha 1 miond cocraBua 780,6 MIH. py6., yBeIMYUBIIUCH C HaYalIa Tofa
B HOMUHAJIBHOM BbIpaeHuu Ha 7,9% (x GasmcHoOil marte mpomioro roza — Ha 10,6%), B peambHOM
BeIpaKeHNH (C y4€TOM TeMIOoB HHGIIAIMY U AeBanbBanun) — Ha 3,3%.

ITpu sTOM HOpPMAaTHB HOCTaTOYHOCTH KAlIUTajlIa B CpeflHEM II0 GAHKOBCKOHM CHCTeMe CIOKMIICS Ha
ypoBHe 74,2% (1pu yCTaHOBIEHHOM MUHHMaJIbHOM 3HaYeHuU 8%), a CTEIeHb JOCTATOYHOCTH KaIUTaIa
B CJIy4ae peaju3aliiy KpeouTHOTO puckal —77,6%.

Cpeny OCHOBHBIX HAIpaBIeHUIl [eATEJIBHOCTH OAaHKOBCKOTO CEKTOpA OTMeYaJoCh HapalliBaHUe
KpeAUTHBIX BroxxeHni (+3,4%) Ha poHe cxxatus mpusiedeHus pecypcos (-3,1%).

OcraTku CpefiCTB Ha JEMO3UTHBIX CUETaX, SBIAIONINECS IJIABHBIM HCTOYHHKOM peCcypCHOM 6assl,
YBEeJIMYUIUCH 32 mepuog Ha 111,4 mun. py6., uiu Ha 6,3%, no 1 875,3 muH. py06., B pe3yIbTaTe 4ero ux
ZOJI B UTOTOBOI cyMMe 00s£3aTeIbCTB Bo3pocia Ha 5,5 m.a., zo 62,6%. OcHOBHBIM (aKTOPOM JAHHOTO
06CTOATENIBCTBA BBICTYIIHJIO CyIleCTBeHHOe HapamuBaHue (Ha 44,2%) 0oCTaTKOB Ha CPOYHBIX JEIO3UTAX
IOPUANYECKUX JIHI, O00BEM KOTOpBHIX Ha 1 wmionsa cocraBusn 812,6 MuH. py6., YTO CIIOCOOCTBOBAIO
yKpeIIeHUIo ux nosunuu Ha 11,4 m.i., 1o 43,3% CpodYHBIX JIEeN03UTOB.

OO6BéM cpezncTB, HANIpaBIEHHBIX XO3AMCTBYIOIIMMU CyOBeKTAaMHM HAa CPOYHBIE BKJIAZABI, B SHBape-
niore 2009 roza croxmicsa Ha ypoBHe 287,3 MIH. py0., CpeHeB3BelleHHAsA NTPOLIEHTHASA CTaBKa 110 HUM
6pL71a ycraHOBIeHA Ha ypoBHe 3,5% mo py6:aéssiM BkiazaMm u 2,0% 1o pasMmeleHUSIM B WHOCTPAaHHOH
BAJIIOTE.

! (Kamutan - mpocpodyeHHasA CCyAHAA 3aJ0JDKEHHOCTH + pe3epB IO KPeAUTHBIM PHCKaM)/aKTHUBBI, B3BEIIEHHBIE IIO
CTeIIeHU PUCKa
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3a | monmyrogue Texyiero roga NMpUTOK AEMO3UTOB (PU3MYECKUX JIUI] B KOMMepYeCKHX OaHKax IIO
cpenueit craBke 10,5% cocraBun 577,2 muH. py6. YpensHBIN BeC BKIAZOB (GU3NYECKUX JIUL, B
ZeTo3UTHOM ©Oase cioxuiaca Ha ypoBHe 34,3%. Ha memosutsi, mpuBiedéHHBIE OT APYruUX OaHKOB,
npuuutocs 22,4%.

YpoBeHB BaMIOTU3ALNY CPeACTB GU3NYECKUX U IOPUAMYECKUX JINI, Pa3MElIEHHBIX Ha JEeNO3UTHBIX
cuerax, goctur 97,6%, a ¢ y4€TOM [eno3UTHBIX pa3MelleHuil 6aHkoB — 75,7%.

B paspese cpoxoB mpuBiedeHUs HAUOOMBIIMMH TEMIAMH PACUIHMPSIINCH LOATOCPOYHbIE IEIIO3UThI
(110,3%, mo 1 004,9 mnH. py6.), YTO CHITPAIO OIPELEIIOUIYIO POJIb B AUHAMUKE JEIIO3UTHOTO IIOPThes
¥ 00yCJIOBHJIO TTOBBINIEHNE UX 3HAYEHHI B KaueCTBe OCHOBSI ero ¢opmuposanus (¢ 51,7 no 53,6%). Poct
CpeJICTB, IPUBJIEKAEMBIX Ha KpaTKoCpouHOit ocHoBe (Ha 10,8%), 06ycioBUII yBeIMUeHNE UX YI,EeIBHOTO
Beca Ha 1,1 mm. gmo 27,6%. B To >xe BpeMs OTTOK BKJIafOB CPOKOM OT 1 rozma o 3 jeT COKpaTuiI
pecypcHyto 6a3y Ha 32,5 MIH. py0., a UX JOJIO B CTPYKType Aeno3uTos - Ha 3,0 m.11., 1o 18,8%.

B cTpykType aKTHBHBIX OIlepalliii OIpefefdiollee BO3ZEeiCTBME HA JAUHAMHUKY CCYIHOI
33ZI0JDKEHHOCTH OKa3bIBaeT aKTUBHOCTH HA PhIHKE KPEIUTHBIX PECYPCOB IOPUAMYECKUX JIHI, Ha TOJIO
KOTOpPhIX mpuuurock 84,9% COBOKYIIHOrO IOKasaTend. 32 PacCMAaTpHUBAeMBIN IE€PHOZ KOPIOPATUBHBIM
KJIVMeHTaM B Buje KpeautoB O6suro BhiZaHo 1 330,1 muH. py6., 3a IOIB30BaHHE KOTOPBHIMU B CpemZHEM
IOpUIUYecKye JNUIA YILIAYMBAIY IPOLEeHTHI 0 cTaBKe 9,1% romoBrix B MHOCTpaHHOI Batiore u 12,2% B
IPUAHECTPOBCKUX PyOnax. B pesynprare ¢ y4éToM IIOralleHHBIX 3a IIepBOe IOIYTOAue CCyJ UX
33/I0JDKEHHOCTh Ilepefi KoMMepuyecKMMu OaHkamu Bo3pocia Ha 8,0% m Ha 1 wmiona cocraBuia
1811,6 muH. py6.

3aVMCTBOBAaHMA HaceJleHHs B IIeJIOM XapaKTepU30BAJIUCh OTPHUIATEIBHON JAMHAMUKOH. Taxk,
HECMOTpsI Ha To, 4TO 3a sHBapb-uioHb 2009 roza ¢usuueckue JTuIA NPUBIEKIN KPEJUTOB B 00BEME
152,8 muH. py6. (B cpesuem mog 12,3% romoBeix B mpumHecTpoBCKuxX pyosax u 20,5% B mHOCTpaHHOI
BaliOTe), 0OBEM CpefCTB, BHECEHHBIX B CUET IIOTallleHUs paHee BBIJAHHBIX KPEJUTOB, C Hadaja roja
coctaBun 198,3 miaH. py6. COOTBETCTBEHHO, OCTaTOK CCYZHOW 3aJ0/DKEHHOCTH (GU3MYECKUX JIHI, II0
cocrosuauio Ha 01.07.2009 r. ymensumicsa wa 13,3%, mo 298,3 muH. py6. B nrore, ccymusiit moprders
GaukoB Ha 14,0% coctosn ©3 KpeZUTOB, IIPENOCTaBIE€HHBIX (U3NYECKUM JIHULIAM, Ha [JOJIO
Me>X0aHKOBCKOTO KpeZuTOBaHuA Ipuunrocs 1,1%.

ITpaktrueckn 40% COBOKYIHOI 3aZ0JDKEHHOCTH HOCHJIO CPeJHECPOYHBIH XapakTep, IpUIEM eé
BeJIMYMHA 33 SHBAPh-UIOHDb Bo3pocia Ha 98,7 miuH. py6., nau 13,1%. Ha 3auMcTBOBaHMA B MHOCTPAaHHOM
BaJIIOTe NMPHUILIOCH 77,7% coBoKymHOro nokasaress (-1,3 m.o. ¢ Havana roza).

Peseps mo KpesuTHBIM pHCKaM COXpPaHMJICA HAa YpOBHe Hauama roga — 72,0 muiH. pyb., 4TO
cooTBeTCTBYeT 3,4% COBOKYIIHOI CCyZHOH 3a0KEHHOCTH.

B oruétHOM mepnose Gosbliell YacThIO OTMeYasach HM30BITOYHOCTH JIMKBUIHOCTH OaHKOBCKOTO
cexktopa. HopMmaTuBel JMKBUZHOCTH COOTBETCTBOBAJIM YCTAaHOBJIEHHBIM IIpeZieslaM, COCTaBHB:
MraoBeHHOMH — 191,9%, rexymeit — 152,4%, nonarocpounoit — 49,8%. Hopmatus ob1ieli TMKBUAHOCTH Ha
01.07.2009 r. gocrur 20,7% nporus 19,7% na 01.01.2009 r.

ITo uroram I momyrommsa 2009 roma ¢uHAHCOBEIN pe3ysIbTaT (JOXOABI 32 BBIYETOM PACXOZOB)
cocraBuia 49,1 muH. py06., 9yTo Ha 11,1% BBIIEe MTOrOBOTO IOKa3aTensd AeATEeIBHOCTH 3a | momyromue
2008 roga. C y4yéroMm CyMM, OTHOCHMBIX Ha (DMHAHCOBBIM Pe3yJIbTAT, YHCTAsA IMIPUOBIIb KOMMEpPUYECKUX
6aHKOB yBesmumIach Ha 25,9% u gocruria 39,8 miH. py6.

Penrabensuocts Kanutana ROE meficTByromux KpeZUTHBIX OpraHU3aluil (B TOJZOBOM MCIHCIEHUH)
32 MCTeKuIni mepuof cyumectBeHHO Bodpocia (¢ 9,0 mo 10,5%), uro GpLIO BBI3BAHO, IPEXZAe BCETO,
YCKOPEHHBIM POCTOM IIPUOBLIHN IIPU YMEePEHHOM pacIIMpeHUN COOCTBEHHOTO KamuTaua. PeHTabe1bHOCTD
aktuBoB ROA mossicwiace Ha 0,1 mm., mo 1,1%. O6umuit ypoBeHb peHTabeIBHOCTH, IIO3BOJIAIOIIUI
OLIEHWUTDH JIOJIO IPUOBLIN B IOTy4YeHHBIX GaHKamu goxozax, Ha 01.07.2009 r. coorsercrBoBanm 10,5%

(15,3% na 01.07.2008 r.).



OcHOBHBIE HaIIpaBJIeHNs eIMHOM TOCYZAPCTBEHHOH AeHeXHO-KpeauTHOM noxutuku Ha 2010 roz

Momnerapras cgpepa

HarmuonanpHas meHeXXHas Macca 3a IIePBOe IIOTyroANe TeKYIero rojla B HOMUHATIBHOM BBIPOXKEHUU
Bo3pocta Ha 12,1%, B peaxproM — Ha 11,6% u Ha 01.07.2009 r. mocturma 1 544,6 mnn. pyo., wiu 44,7%
meuexxuoro npegnoxenus (+0,1 m.o.). JlanHoe M3MeHeHHEe B OCHOBHOM OIIpeZesisioCh POCTOM OOBEMOB
JeHEeXXHBIX CPeZICTB Ha JeN03uTax Ao BocTpebosanus Ha 11,2%.

JeHexxHas wMacca, peaqpHO OOCIY)XHBAIOLUIAs TOBApHBINL 000OPOT, IIpefcTaBiafiomias coboit
HaI[MOHAJIBHYIO JE€HEXHYIO MacCy 3a BEIYETOM CPEJCTB rOCYJApPCTBEHHBIX U HEKPeJAUTHBIX OpraHU3aIuH
Ha cyeTax B IleHTpalxbHOM OaHke IIpmmuectpoBckoit MonpaBckoit PecnyGnuky u LeHHBIX Oymar
neHTpanbHOro Ganka IIpmpHecrpoBckoit MongaBckoit Pecrry6mnku, Ha 1 mrons 2009 roma mocruria
659,3 MH. py0., YBeIMYHUBIINCH 3a IIEPBYIO IIOJIOBUHY roza Ha 14,7% (B peaJbHOM BBIpRKEHHUM — Ha
14,1%). Ompegnensiomee BausHWe Ha €€ auHAMHUKY (63,2%) oOKa3ajlo HapalWBaHWE OCTATKOB Ha
JIeTIO3UTaX O BOCTPeOGOBaHUS IOPUAMYECKUX U (U3NYeCKUX JUll B KoMMepueckux 6ankax (+13,9%, mo
299,9 miH. py6.).

BenuuuHa HaMMYHBIX AeHEXHBIX cpencTB B obpaumenuu Ha 1 uions 2009 roga sadmkcupoBaHa Ha
ormerke 310,2 mH. py0., 4o Ha 5,4% Gosbllle aHAIOTUYHOTO IIOKA3aTesId Ha HAYalIo TeKyllero rojaa. B
TO JXe BpeMs, BCJIeACTBHe Oojiee BBICOKMX TEMIIOB POCTa Oe3HAIUYHON COCTaBifioulel, KoddduiumeHT
HQJIMNYHOCTH AKTHUBHOM YaCTH HAI[MOHAJIBHOM /[EHEXXHOH Macchl 3a | moimyromue Tekymero roza
cokparwics Ha 4,2 .., go 47,0%. Takum obpasom, Ha 1 miona Ha oguH pyOsIb, 3a7€HCTBOBAHHBIN B
HaJIUYHOM o6oporTe, npumiocs 1,13 6esnannyunoro py6ss mporus 0,95 Ha Havaso roza.

BasmiorHas cocTaBifouias IMOJIHOI JTEeHEeXKHON MaccChl 32 OTYETHHIN Imepuog yBennumaack Ha 11,8%,
no 1 909,4 mnu. py6., uro coorBercTByeT 55,3% meHexxHoro mpepnoxenus. OTMedYeHHas AUHAMUKA
OpL1a obecrieyeHa 3HAYUTEIbHBIM HapamuBaHueM (Ha 44,9% mo 800,5 muH. py6.) Cpe/icTB Ha CPOYHBIX
Jemo3uTax fopuzudeckux nun. B urtore Ha 1 wmiona 2009 roma o6BEM COBOKYIIHOTO [€HEXHOTO
ImpenoXeHuA (neHexxHsIi arperat M3) cocrasu 3 454,0 miH. py6., miu 112,0% x Havay roza.

Py6nésas menexxnas Gasa 3a OT4YETHBIN Ieprof pacurmpwmuack Ha 19,6% u ma 01.07.2009 r.
cnoxxuaack Ha ypoBHe 490,7 miH. py6. Ilpaktudecku Ha 3/4 3T0 6bLIO OOYCIOBIEHO POCTOM OCTAaTKOB Ha
KOPPECIIOHZEHTCKMX C4YeTaXx KOMMepYeCKMX OaHKOB B IIeHTpaJIbHOM OaHke [IpmmHecTpoBCKOM
Monpasckoit Pecriy6nuxu (B 1,5 pasa, mo 129,6 mun. py6.), 4TO IpUBENIO K YKpeIIEHHIO ITO3HIIT
JAHHOH CTaThu B JeHEXHOI 6aze Ha 5,4 m.i., 1o 26,4%. [Ipu sToM maHHEBIHM IOKa3aTenp Ha TPeTh OBLIT
IIpeJICTaBIeH JEeHEeXHBIMU CyMMaMU, ZeIIOHUPOBAaHHBIMU B (OHJAX 00A3aTEIBHOTO pe3epBUPOBAHUA U
CTpaxOBaHUA, pa3Mep KOTOPHIX 32 OTYETHBIM Iepuof cokpartwica Ha 9,9%, mo 41,0 muan. py6. O6wém
IeHe>XHOM HaIMYHOCTH B Kaccax 6aHKOB pacmupmics B 1,7 pasa, zo 51,0 miH. py0., a eé ymeIpHBINH BeC —
Ha 3,1 1., 5o 10,4%.

Mexay TeMm, OJIS HaIUYHBIX A€HET B OOpallleHUH, 3aHUMaoIas GOJIBIIYIO YacTh JeHe>KHOU 06assl,
3a OTYETHBIN ITePUOJ, COKpaTUIach Ha 8,5 m.1., 1o 63,2%.

JleHe>)XHBIHT ~ MyJIBTUIIMKATOP, IPEJCTaBIAIONMI CcO00il OTHOIIEHWEe [EeHEXHOW MaccChl,
00CTy>XUBAIOIe TOBapHBIM O6GOpPOT, U AEeHEXHON 6a3pl, BCIEJCTBHE OIEPeXAIOUUX TEMIIOB POCTa
nocaenueit cuusmiacs ¢ 1,402 ma 01.01.2009 r. go 1,344 ua 01.07.2009 r.

CuTyanus Ha BHyTPeHHEM BaJIIOTHOM PBIHKE XapaKTepPH30Balach yCTOWYMUBBIM CIIPOCOM HaCeTeHUS
¥ DKOHOMHUYEeCKUX areHTOB Ha MHOCTPAHHYIO BAIIOTY, B KAYeCTBe JOMUHAHTHON BaIIOTHI HA HAIMYHOM U
6e3HaTMYHOM CEerMEHTaX BaJTIOTHOTO PBIHKA PecITyOIuKH Mo-TIpexkxHeMy BoIcTyman gosutap CIIIA.

CpenuessBeumenHas ctouMmocts 1 gosmmapa CIIA mo mroram mONyrogus CJIOXKWIACH HA YPOBHE
8,8931 py6. IIMP, mpu sTOoM TeMm obeclieHeHHS IPHAHECTPOBCKOTO PYOJA, PAaCCUUTAHHBIM Kak
OTHOILIEHME CpeJHEB3BEeLIEHHBIX KypcoB, Obl1 3adukcupoBaH Ha orMmerke 104,9% mporus 101,4% B
6a3UCHOM IIEepHOJE.

AmmnTysa KonebGaHUH IOTpeOUTeIbCKUX IleH Ha BHyTpeHHeM phIHKe [IpupHecTpoBBS B TeueHUe
I monyromus Texyuiero roza MeHsIAach M IIO BeJIMYMHE, U IO 3HAKY, YTO B CBOIO O4Yepelb HAXOAUJIO
OTpaXeHUe B JWHAMHKe IIPOM3BOAHBIX ITOKa3aTeseil BAaJIOTHOTO PBIHKA. VIHTerpajbHBIN ITOKa3aTelb
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IIOKYTIaTeIbHOM CIIOCOOHOCTH «KOP3UHBI BamoT» Ha Teppuropuu [IMP nossicuinca va 0,9%, Torga xak B
sauBape-uioHe 2008 rosa B pesybTaTe aKTUBHOTO PasBEPTHIBAHUA MHQIAIUOHHBIX IIPOLIECCOB TOBapHAL
HAIIOJIHAEMOCTH BaIIOT cOKpaTmiack Ha 3,2%. [Ipu a3ToM 3a OTYETHEII ITepuo/, MOTpeOUTeTbCKII HabOP
TOBApOB U YCJIYT, ZOCTYIIHBIH ITOCIe KOHBepTanuu exuHuisl gosrapa CIIA, Bospoc Ha 5,7%.

Temn pocra peanpHOro sddexTrBHOro Kypca py6nas IIMP, npezacraBisiomero HHTErpaIbHYIO
OLIEHKY H3MEHEHWSI pealbHBIX KYpPCOB HAIIMOHAIBHON IEHEXXHOM eZWHUIBI K BaJIIOTAaM OCHOBHBIX
TOproBuIx mapTHEpPoB [IpupHecTpoBss, B suBape-uioHe 2009 roga cocrasun 98,9%, mpu 3TOM peanbHBIH
Kypc IpuzAHecTpoBckoro py6ss k gonnapy CHIA cuusuics va 6,7%.

CoBOKyIIHBIH OOBEM HAIWYHOH BATIOTHI, NMPUOOPETEHHOH QU3NYECKUMU JIHUIAMHU, COKPATHIICA
Gosee ueM Ha TpeTbh U coctaBui 80,3 MIH. TOJI. B [OJIJIAPOBOM SKBUBaJIEHTe, IIpoganHoil — Ha 39,2%, mo
98,7 man. ponn. Takum o6GpasoM, mo mroram | mosyrozus IOKasaTelb HETTO-IPOAAX HaceIeHHEM
MHOCTPAHHOH BAJIIOTHI Yepe3 OOMeHHbIe ITyHKTHI CIOXKHJICA B DKBUBAJIEHTe HA ypoBHe 18,4 MIH. moil.
npotus 40,9 MIH. 1OJLI. TOZOM paHee.

Cmpoc X03g#CTBYIOIIUX CyOBEKTOB Ha Oe3HAaJIUYHbIE CPeACTBA KOMMeEpYeCKHX OAaHKOB COCTAaBUI B
IOJIIApOBOM dKBuBaieHTe 176,9 miuu. moii., uro Ha 0,5% Brime comocraBumoro 3uHauenus 2008 roga.
IIpu srom mpepjoxeHuMe WHOCTpAaHHOM BamioTsl Bodpocyio Ha 60,3%, mo 142,8 mun. gomn. Ha momio
noinapa CHIA mpuxozunocs nopsagka 74% omepanuii mo mpogaxe u 87% creok o MOKYIIKe.

CyMMa MHOCTpaHHOM BaJIIOTHI, 33/]efICTBOBAaHHOI B OIlepaluAX Ha MeXXOaHKOBCKOM PBIHKE, BO3POCJIa
Ha 32,1%, 5o 55,2 MuH. 10JI., B KOTOPHIX yaAenbHbIH Bec foynapa CIHIA cocrasur 67,6%.

Ilnaréxaeni 6aranc

ITnaréxusiit 6amanc B suBape-uioHe 2009 roma dopmupoBaics moj BIWSHHEM SKOHOMHYECKOM
peliecCHM IIPaKTHYECKU BO BCEX PETHOHAX MHPA, YTO BBI3BAIO YXy/IIeHHe YCIOBHIl BHELIHEeH TOPTOBIN
ITpugnecrposckoit Mongasckoit Pecry6auku.

B pesysbraTe aKTMBHOTO CHM)XEHHS KaK OKCIOPTA, TAK X MMIIOPTA TOBAPOB, OTPHUIATEIBHOE CAIBO0
Toprosoro 6amaHnca B I moxyroguu 2009 roza coxparunocs Ha 2,0%, go 315,7 maH. gost.

JKCHOpPT TOBapoB cocraBun 238,7 MJIH. [NOJUL., YTO B [ABa pa3a MeHblIe, 4YeM B SHBape-UIOHE
2008 roza. Ero mmmammka Opra 06ycCIOBIE€HA HETaTUBHBIM BIWSHHEM MHPOBOIO SKOHOMUYECKOTO
KpHU3KCa Ha OCHOBHBIE BHEIIHME PBIHKU COBITA SKCIOPTHOH IPORYKIIWHU IPeAIpPHUATHI peciryOIuKy H,
KaK CJeJCTBHE, COKpallleHHeM WX IPOU3BOACTBEHHO-XO3SIHCTBEHHOH IesATenbHOCTH. VMMmopr ToBapos
ymenbmmica Ha 30,3%, coctaBus 554,4 miH. nomn. CHIDKeHNe MMIIOPTa B OCHOBHOM OBLIO CBA33aHO C
COKpallleHueM BHYTPeHHero CIIpoca Ha TOBAPHI CBIPhEBOTO U IIPOMBIIUIEHHOTO Ha3HAYeHUA.

Hdedumur Gamanca ycryr yBenumuwics Ha 5,8 muH. monn., mo 48,9 MiH. mosi. DKCIOPT yCIyT
3aperucTpupoBaH B pasmepe 17,8 miuaH. momn. (B suBape-uione 2008 roma — 30,1 mun. momnn.). Mmoopt
ycryr cocraBun 66,7 MIH. gosr., cokpatuBmuchk Ha 9,0% K COOTBeTCTBYIOIIEMY IIOKa3aTeslo
mpexpiiyuiero  roja. OrpuuarenbHas AWMHAMHUKA ~JAHHOTO IIOKasaTelsd CBA3aHA C  HU3KOH
KOHKYPEHTOCIIOCOOHOCTBIO OT€4YeCTBEHHBIX YCIYyI, OCOOeHHO B cdepe TpY3OBBIX TPAHCIOPTHBIX
IIE€PEBO30K.

OTtpunarenbHoe canbno GajaHca JOXOZOB COCTABHIO 13,5 MIIH. JOJJI. MPOTUB 5,2 MJIH. ZOJUL. B
auBape-uioHe 2008 rozja: moxozbl, HAaYMCIEHHbIe K IOIYYeHUIO, OLEeHHBAIUCH B 2,9 MIH. ZOJIL, K
BeIIIaTe — 16,4 MuH. mosr. OCHOBY ero pocTa COCTAaBIIAJIO YBeJIHMYEHHE PACXOJOB IO OOCTY>XKMBAaHUIO
BHELIHUX 0013aTeJbCTB GAHKOB M IIPOYMUX CEKTOPOB DKOHOMUKU peciyOnuku. B pesynpraTe mebuuut
6ajyaHCca JOXOJOB YaCTHOTO CEKTOPA OT IIPAMBIX U MOPTQETbHBIX HHBECTUIINH CHOPMUPOBAJICS B pa3Mepe
3,8 MyIH. moJuL., ZedunuT 6asaHca IPOYUX NHBECTUIMOHHBIX JOX0Z0B SKOHOMUYeckux areHToB [IMP — B
pasmepe 9,7 MIH. KO

ITpodumnur 6Ganmanca TpaHChepTOB YMEHBUIMJICA K HUTOTy comocraBumoro mepuoza 2008 roma Ha
229% po 71,1 wmun. pmomn. CHIDKeHMe [JAaHHOTO IIOKasaTeus OBLIO BBI3BAHO, IIPEXZE BCETO,
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CYIIeCTBEHHBIM COKpallleHreM OOBEMOB BaTIOTHBIX IIOCTYIUIEHUWH M3-3a py0Oe)ka IO KaHalaM JeHEeXHBIX
IepeBOJOB GU3NIECKUX JIHII.

Tak, BcienCcTBMe yXyZuleHHA OSKOHOMUYECKOM CHUTyallUd B IPUHUMAIONIUX CTPAHAX TeKyIlue
TpaHchepTs! TpyAoBbIX MurpanToB us [IMP nocrynuau B cymme 55,8 MiIH. Z0JII., YTO IpaKTUYECKU Ha
TPeTh MEHbIIle aHAIOTUYHBIX IOCTyIUIeHu B sHBape-uioHe 2008 roxa. Takum 06pa3oM, ITOIOKUTENTBHOE
carpmo OajaHca TeKyLUUX TpaHCPepTOB OTYACTH HUBEIUPOBAJIO OTPHUIATENBHBIM  pe3yJbTaT
BHEITHEOKOHOMUYECKUX OIlepalluiii pe3UIeHTOB C TOBApaMH, YCJIyTaMi ¥ MHBECTUIIMOHHBIMYU JOXOJAMU:
Ha 33,1% u Ha 23,2% B I monyrozuu 2008 u 2009 romoB cOOTBETCTBEHHO.

B pesynprare medunur Tekymero cuéra mratéxsHoro 6amanca [IpupmectpoBckoit MonzaBckoi
Pecny6nuku yBemnuwmiacs mo 306,9 mun. momr, wim Ha 10,3% K MTOry CONIOCTAaBUMOrO IE€pHOZA

2008 ropa.
1.2. [lenexxno-xpepurHas noxutuka B I nmoryrogmu 2009 roga

[esarenpHocTs LeHTpanbHOro Oanka IlpupnectpoBckoit Mongasckoit Pecnybmuku B chepe
IeHeXXHO-KPeJUTHOTO PpeTyJIHUpOBaHUA Ha IIPOTSDKEHWHM pacCMaTpHUBaeMOTO IIEPHOZAA B II€JIOM
COOTBETCTBOBAJIA IIPUHIUIIAM, OIpeZeTéHHBIM B «OCHOBHBIX HAaIpaBJIeHUAX eIUMHON TOCyJapCTBeHHOM
IeHe>xXHO-KpeauTHOH monutuku Ha 2009 rox». IlpoBenenue neHeXHO-KpeAUTHOI IOJTUTUKU B AHBape-
nioe 2009 roga ocCyuiecTBIANIOCH B YCIOBUAX YCHUJIEHWS BO3[EHCTBUA HETATHUBHBIX TEHZEHIWH Ha
Pa3BUTHE MaKPOSKOHOMHYECKOH CUTyalluH KaK BHYTPH PeCITyOIUKH, TaK U 32 €€ IpeJielaMu.

B I monyroguu 2009 roma ycraHOBIeHHBIE LieHTpaIbHbIM OaHkoM IIpuanectpoBckoit MoszmaBckoit
Pecniy6nuky HOpMaTMB U TOpPSAOK ¢GopMupoBaHUs (OHIA 00£3aTENIBHOTO pPe3epPBUPOBAHUS He
M3MEHUINCh. Tak, HOpMaTuB oOsA3aTenbHBIX pe3epBoB B | moxyromum 2009 roma cocraBua Kak IIO
PYOIEBBIM, TaK M IO BalIOTHBIM oGs3aTenbcTBaM 7%. OGs3aTenscTBa OAHKOB B HAIIMOHAJIBHOI BAJIIOTE
IOJJIeXXaNMK [eIIOHUPOBAaHUIO B 00s3aTenbHble pe3epBbl B pyoOssx I[IMP; o6ssarenbcTBa GaHKOB B
MHOCTpaHHO# Bamore — B gosutapax CIIA nu6o eBpo. CoxpaHmiIach Ha HEM3MEHHOM YPOBHE M HOpMa
pasMepa O0Os3aTelIBHBIX PpE3€PBOB, IOAJEPKMUBAEMBIX B BHJAE HECHIDKAeMBIX OCTaTKOB Ha
KOPPECIIOHZEHTCKUX cueTaX OAaHKOB, OTKPBITHIX B IleHTpasbHOM Oanke [IpmmaecTpoBckoit MosmaBckoit
Pecny6muku, — 100% oT cymMMbI 06s3aTeIbHBIX PE3€pPBOB, JEeIOHUPOBAHHBIX B IIPeABIAYIIEM OTYETHOM
nepuoze.

O6uruit 065éM cpezncTB B PoHze 0b6s3aTenbHOr0O pesepBrpoBanus Ha 1 mions 2009 roga cocraBun
90,3 miH. py0., B TOM uncie B py6osax — 26,9 miH. py6., B M”HOCTpaHHOU BamioTe — 63,4 MiH. pyo6., MK
7,0 mun. mosun. CIITA.

Hopma nenonuposanus cpescTs B GOHZ 0043aTeIBHOTO CTPAXOBAaHUA BKJIAZIOB TPAKIAH B OTYETHOM
IIOJIYTOOUH TaKKe He M3MeHsIach u coorBeTcTBoBasa 4%. C 1 auBaps no 30 uioHA Tekymero roga GoHZ,
COKpaTwics B pyOséBoM OKBHUBajleHTe Ha 1,7 MiuH. py6., mo 26,9 muH. py6., 4TO OOYC/IOBIEHO
yMeHBUIEHHEeM J[eHEeXHBIX CpPefCTB, IIPUBIEYEHHBIX OaHKAMH OT HaceleHHA. Ha KoHel OTYETHOTrO
IIOJIyTOAUSA B HAI[MOHAJBHOM BaioTe B GOHIe OBLIO JEIIOHMPOBAHO CPeACTB B 00BéMe 14,2 MiuH. pyo.,
4yTO Ha 4,9 MJIH. py6. MeHbllle TTOKa3aTesd Ha 1 AHBaps, B MHOCTpaHHOI Bamore — 1,4 MH. moma. CIIA,
v Ha 0,3 MutH. mosut. 6osblle, YeM Ha Ha4asIo ITOJTyTOAM.

B mpomecce oCyuecTBIeHHS IeHEKHO-KPEJUTHOTO PETyJIHpPOBAaHUSA ILEHTPaJIbHBIM OaHK
ITpupuecTpoBckoit MongaBckoit Pecmy6Gnuku cTpeMHTCS COZEHCTBOBATH IOHIKEHUIO IIPOIEHTHBIX
CTaBOK IO KpeZuTaM KOMMepYeCKHX OaHKOB. C IIeJbI0 pacUIMpeHHs [OCTYIHOCTU KPEeIUTOB MIJI
peabHOTO CeKTOpa SKOHOMHUKM U JajbHeimero 5GGeKTUBHOTO pa3BUTHA KPEJUTHOTO pPBIHKA
IeHTPaJIbHBIN GaHK B OTYETHOM IIepHOJe COXPAaHUJI CTaBKy pedMHAHCHPOBAaHMA (IO KpeZuTaM BCeX
BUJIOB CPOYHOCTH) Oe3 m3MeHeHUli, Ha ypoBHe, feficTBytomeM ¢ koHna 2006 roza. OmHako B CBA3M €O
crenuUKOI JEeHEeXXHOTO PBIHKA PEeTHOHA €€ POJIb B KaueCTBe OPUEHTHPA AJiA OAHKOB IIPU pearusaluy
COOCTBEHHOMI NPOLIEHTHOM IIOJIMTHKH, K COXAJIEHHIO, IT0KA OCTaéTCA HeCyIeCTBEHHOMN M3-3a BBICOKMX
PHUCKOB, KOTOpbIe OepéT Ha ceOs GAaHKOBCKAsA CUCTEMA, KPEAUTYS PealbHbII CEKTOP.
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O06BéM KpemWTOB, IIPeNOCTABIEHHBIX IIeHTPAJIBHBIM OaHKOM IIpmmuecTrpoBckoit MoimaBckoit
Pecny6nuku xommepueckuMm OGaHkam, cocraBun 69,70 mun. py6. B I momyromum rexymiero roza
IOTallleHO TEeKYIIUX X paHee BBIZAHHBIX KPeJUTOB lIpuAHEeCTPOBCKOTO pecIyOIMKaHCKOTO OaHKa Ha
cymmy 96,67 mun. py6. Ilo cocroguuto Ha 1 urona 2009 roma coBOoKymHasA cCymHas 3aJ0/DKEHHOCTH IIO
BBIJJAHHBIM OaHKaM KpeguTtaMm cocTaBuia 364,2 MiH. pyo6.

B cooTBeTCTBMM C YCTaHOBIEHHBIMH LJIIMH U BO3JIOXXEHHBIMU 3afadyaMu B | mosyrozuu
2009 roma uenrpanbHbIM OankoM IlpuznHectpoBckoit Mongasckoit Pecny6nauky IIPOBOUIHCEH
ZIeTIO3UTHbIe OIepaly C KpPeJUTHBIMH opraHusauuamu B py6max IIMP u wmHOCTpaHHO# BamioTe,
oIlepaluy C IeHHBIMH OyMaraMu.

OmHuM U3 OCHOBHBIX HMHCTPYMEHTOB [€HEXHO-KPEAUTHON IIOJIMTUKU LIEHTPAJIbHOrO OaHKa
[TpunuectpoBckoit MonpmaBckoit PecrryGauku sBIAIOTCS BajIOTHBIE HHTEPBEHIWH, OCYIIECTBIIsEeMbIe
IJIs OKa3aHUA BO3ZeHCTBUA Ha KypC pyOJId U Ha CyMMapHBIH CIIPOC U IIpejIoXKeHHe neHer. IIpoBoguMere
LEHTPAJIbHBIM OAHKOM BaJIIOTHble MHTEPBEHIMM ObLIM HAIpaBJeHbl Ha (PMHAHCOBYIO CTAOMIM3ALIUIO
OTeueCTBEHHO! S5KOHOMUKH, a TaKXKe HeJOIylleHue pe3KuX KoJaeGaHuil BaIIOTHOTO Kypca.

BamioTHOe perynmpoBaHMe U BaJIOTHBIN KOHTPOJB OBLIM HAIpaBlIeHBl Ha obecledeHue
c6aTaHCHPOBAHHOCTY CIIPOCa M IpeJJIOXKEeHHSA Ha BHYTPEHHEM BAJIIOTHOM PpBIHKE, CBOEBPEMEHHYIO
pellaTpuanuio SKCIIOPTHON BaTIOTHOH BBIPYYKKM Ha Teppuropuio IIpumnectpoBckoit MosnmaBckoit
Pecny6nuku u yMeHbIIeHMe aBaHCOBBIX IUIATEXeH IO MMIIOPTY, He COIPOBOXZAIOIIUXCA IIOCTABKAMHU
TOBapoB (paboT, yCIyT), IpeJoTBpalleHe He3aKOHHBIX IIepeBO/IOB MHOCTPAHHOM BAJIOTHI 3a IIpe/eIbl
pecy6IuKy.

B I momyroguu 2009 roma pasmep o00s3aTeIbHONH IIPOJAXHM YaCTHU BATIOTHON BBIPYYKH
XO3SHCTBYIOIUX CyOBEKTOB ocTayucsa nmpexxHuM u cocraBui 25%. ITpu srom c 1 ausapsa 2009 roza 6su1a
BBeJeHa oOsA3aTelbHAs IIPOJAXKAa YaCTH BAIOTHON BBIPYYKH, IOCTymamomieil B seax Pecmy6Giuxu
Monpmosa.

3a AHBApb-UIOHb OTYETHOTO TOJia B ZOJJIAPOBOM SKBHBAJIEHTE IIPOU3BE/IEHO ILIATEXeH 110 UMIIOPTY
Ha cymmy 361,9 MuH. 1oL, 06BEM OCYIIeCTBIEHHOTO SKCIIOPTAa IO ZOTOBOPAM, IIpeyCMaTpPUBAIONINIM
JIleHEeXXHBIH pacuéT, cocTaBui 223,7 MIIH. JOJUL.

B ycnoBuax muposoro ¢urancosoro xkpusrca B I moxyroguu 2009 roza npomomKUIOCh CHIDKEHUE
06BEMOB dKcropra. B pesynpraTe 00BEM 00g3aTeTBHON IPOZAXKU MHOCTPAHHOHN BAIIOTHI B OTYETHOM
Imeprojie CHHM3WJICA K YPOBHIO HIONA-ZeKabps mpouuroro roja B 1,8 pasa c ydeToMm o00sA3aTeIbHOM
npozpaxu B yesx Pecy6iuku Monzosa (mo 28,9 mus. gonn. CIIA, 4,0 min. eBpo, 109,2 miH. py6. PO,
282,1 wmuH. neii). Bes yuéra o6ssaTenspHOi mpojaxku B seax Pecmy6numku MongoBa 06BEMEI
006s3aTeIbHON IIPOJaXKU yIaau ObI IOYTH B 3 pasa.

ITocse ocyiecTBIEHHOM AeBanbBaly MPULHECTPOBCKOTO py6ss B pespase 2009 roma nHabmogancs
HIOBBINIEHHBIH CIIPOC HA HAJTUYHYIO MHOCTPAHHYIO BAIIOTY. Y YUTHIBAA, YTO JeCTAOMIM3AIA BATIOTHOTO
pBIHKa OblTa O0OyCHIOBJIEHA CHEKYJIATHUBHBIMU JEUCTBHUAMU HEKOTOPBIX YYaCTHHUKOB DBIHKQ,
IeHTpaabHbIM 6aHKoM IIpunHecTpoBckoit MonmaBckoit Pecrry6imky 6plin HanpaBieHbl PeKOMeH AUy
B a/ipeC KpPeJUTHBIX OPTraHU3aIUil II0 OTKJIOHEHHWIO KYpPCOB IOKYNKU U NPOJAXU OT OQUIIMATBHBIX He
6osee uem Ha 10%; ycraHOBIEHO 06A3aTeIbHOE IJIA MCIOTHEHHA OTPaHUYEHNe II0 OTKJIOHEHHUIO KypCOB
IOKYIIKA WHOCTPAaHHOM BaJTIOTHI KPeAUTHBIMU OPTaHU3ALMAMU OT KypCOB €€ IpomaxKu He Oosee 4eM Ha
5%. CoBOKyIIHOCTB JaHHBIX Mep II03BOJIMIIA YAEP>KaTh CUTYAIUIO 10, KOHTPOJIEM.

B menix MOHMTOpPHHTa CHTyallUd Ha PBIHKE HAJIWYHOW HHOCTPAHHOM BajIOTHI II€HTPaJIbHBIM
6ankom IIpmmuectpoBckoit MonzmaBckoil Pecrry6auku exxeHeBHO OCylIecTBIIsICA cO60p MHGOpMAnuu
00 yCTaHOBJIEHUU KypPCOB IIOKYIIKM U IPOAAXH KPeIUTHBIMU OPTaHU3AIVAMU HAIUYHOH WHOCTPAHHOU
BAJIIOTHL.

B paMKkax permcTpanuy BaJIOTHBIX OII€PAIUii, CBA3AHHBIX C ABIKEHMEM KaIlUTaja, I[eHTPaIbHBIM
6ankom IlpugmectpoBckoit  Mongmasckoit  Pecny6mmku — Gb10  3aMKCHPOBAHO — IIOTyYeHUe
XO3SHCTBYIOUMMY CyObeKTaMU HHOCTPAHHOM BAJIIOTHI B CyMMe, 9KBUBaJIeHTHOH 136,6 MyIH. O



OcHOBHBIE HaIIpaBJIeHNs eIMHOM TOCYZAPCTBEHHOH AeHeXHO-KpeauTHOM noxutuku Ha 2010 roz

1.3. Onerka nepcreKTHB BHIIIOJHEHUSA IPOTHO3HBIX TAPAMETPOB JIeHEXXHO-KPEAUTHOM IOTUTHKA K
IaTéxuHoro 6amamca mo kouma 2009 roza

LenTpansusrit 6ank [IpugaecTpoBckoit Monzasckoit Pecry6inku B cBoeit e TeIBHOCTH [0 KOHIIA
2009 roma B menoM OyZeT OpPHEHTHPOBATHCA HA OCHOBHBIE IIapaMeTphl, 3adBiIeHHbIe B «OCHOBHBIX
HaIlpaBJIeHUAX eJUHON rOCyJapCTBEeHHON JleHeXXHO-KpeauTHoH noxutuku Ha 2009 rozy».

B ycmoBuax HeOGIAronmpUATHON 5KOHOMUYECKOW KOHBIOHKTYPHI HAa MMPOBBIX TOBAPHBIX U
(UHAHCOBBIX PBIHKAaX Ha (OHe yriayOJeHHSA CIafia B IPOMBIIIIEHHOM IIPOM3BOJCTBE U CHIDKEHUS
BHEITHETOPTOBOM aKTMBHOCTH XO3AHCTBYIOIUX CYOBEKTOB Ae(DHIUT TEKYIIUX ONEPaIluil IIATEXHOTO
6amanca IlpuznectpoBckoit Monmasckoit Pecrrybauku mo mroram 2009 roma MoXeT COKpaTHUTBCA IO
ypoBua 440,0-510,0 mnr. gomn. Ilpu sroMm omnpegnensiomee Bo3zelicTBHe Ha (GOPMUPOBAaHHE €ro
OTPULIATEIBHOM BEeIMYUHEI TO-TIPeXHEMY OyZeT OKasbIBaTh Je@UIIMT TOProBOro OasaHca.

OKCIIOPT TOBapoOB M YCJIYT, BepoATHee Bcero, He IpeBbICUT OTMeTKy B 600,0 MIH. mosr
(983,2 mmn. momn. B 2008 roxy) mpu muamazone mmmopra B cymme 1 130,0-1 200,0 muin. most.
(1 798,1 mnu. monn. B 2008 roxy). Oxxupaemas BenwunHa npodunuTa 6anaHca ZOXOZOB M TEKYLIUX
TpaHcdeproB cocraBuT npubausurensHo 110,0-140,0 maH. #osT., CHM3MBIIMCH K aHAJOTHYHOMY
IIoKa3arestio mpeabpiayuero roga (163,7 miH. mo.).

B ycrnoBuaAx MaKpOSKOHOMHUYECKOH HECTAaGMIBHOCTH TapreTHpOBaHHe BaIIOTHOTO Kypca
npugHecTpoBckoro py6nas B 2009 romy OyzeT OCymeCTBIATHECA B PaMKaX PeXHMa YIIPaBILeMOTO
mraBaHua. OCHOBHBIM YCJIOBHEM peajM3alliyl IPOTHO3a IIPU OTPAaHHMYE€HUU BAIIOTHBIX IOCTYILIEHUI B
pecnyGIuKy CIyXaT COCTOSHME U [JUHAMMKAa BajJIIOTHBIX pe3epBOB I[eHTPAaJIbHOTO OaHKa
[Tpunuectposckoit Mongasckoit Peciy6iuku.

AHa)II/ISI/IPyH BO3MOJXHOCTBh BBIIIOJITHEHHA 3dABJIE€HHBIX HA TeKyH.H/II‘/JI ron HaPaMeTpOB KyPCOBOfI
TIONIUTUKY, CIeAyeT y4HUTHIBAaTh, UYTO B COOTBETCTBHU C yTBepXKZE€HHbIMU Ha 2009 roz ocCHOBHBIMU
HAIPaBJIeHUAMU IEeHEKHO-KPeJUTHOH IIOIUTHKUA BEPXHAA I'PAaHUIA CPeLHEB3BEIIEHHOTO BaJTIOTHOTO
Kypca II0 HMTOraM roja ycraHoBieHa Ha ypoHe 9,0 py6. IIMP/monn. CIIA. Dro cyuiecTBeHHO
OTpaHMYMBAET BO3MOXKHOCTb IleHTpajbHOro Oanka IlpumnectpoBckoit Monmasckoit Pecmy6muku
IIPOBOJUTSH [€BaJIbBAIIMIO PyOJId, HAlpaBIeHHYIO Ha IPUOIIKeHHe 0QUIINATFHOIO Kypca K PIHOYHOMY,
TaK Kak oduumanpHbrii Kypc ycraHoBiaeH Ha otMeTke 9,0 py6. [IMP/mosnn. CIIA yxe ¢ 11 despans
2009 roga. Hecmorpsa Ha sTo menTpanbHbrii 6ank Ilpuanectposckoit Mongasckoit Pecy6muku Gyzer
IPUHUMATh BCe HeOOXOAMMbIe MepHI JAJA yAep:KaHUsA Kypca B YCTaHOBJIEHHBIX paMKax. IIpu sTtom
neHTpanbHbIM OankoM IIpupgmectpoBckoii Monmasckoit Pecmy6Gmuku paccMmaTpuBaeTcs BOIPOC 00
M3MEeHEHUH KyPCOBBIX OPHEHTHPOB M PaCIIMPEeHUH TPAHUIBI CpeIHEeB3BEeLIeHHOTO BaJIOTHOTO Kypca IO
uroraM roza 1o yposHsa 9,5 py6. IIMP/zomnn. CIIA.

Takum o6GpasoMm, Ipu yAepKaHHH A0 KOHIIA ToZida OGHUIMAJIPHOIO BAaJIIOTHOTO Kypca Ha ypOBHe
9,0 py6neit 3a 1 mommap CIIIA momuHanbHas gepanbBanusa pyosnas IIMP cocrasur 6,2%, meBansBanus
py0sis, pacCYMTaHHAsA KaK OTHOLIEHHE CpeHEB3BEIIeHHBIX TOJOBBIX KYPCOB, CIOXKUTCA Ha ypoBHe 5,9%.
IIpy BBIXOZE 1O HTOTaM TOJa CpPeAHEB3BELIEHHOTO  BAIIOTHOTO Kypca HAa  ypPOBEHb
9,5 py6. IIMP/ponn. CIIIA meBansBanus py6sus gocruraer 11,8%.

3a nepuog ¢ 1 suBaps no 1 urona 2009 roza BeswYHHA 30JI0TOBAIIOTHEIX PE3€PBOB ILeHTPAJIBHOTO
6anka IlpumnectpoBckoit Monzmasckoii Pecny6nuku cHusmmrace Ha 18,0%. OcHOBHOI IpUYHHON
HEBO3MOXXHOCTY HApallUBAaHUA BeJIMYMHBI 30JI0TOBATIOTHBIX PE3€PBOB B PAacCMATPUBAEMOM II€pHUOZE
OBLIO CHIDKEHHe OOBEMOB OKCIOPTA M IOCTYILIEHHS OKCIOPTHOW BAaIIOTHON BBIPYYKH, KOTOPEIE
IIOBJIEKJIM 33 COOOM yMeHbIIeHHe OOBEMOB 00A3aTEIBPHOM IIPOJAXH YAaCTH BAMIOTHOH BBIPYYKU B
BAJIIOTHBIA pe3epB IeHTpanbHOro Ganka IIpupnectpoBckoit Monpmasckoit Pecry6nuku. Emé omaum
dakTOpoM, OOYC/IOBUBIIMM OTPHIATENBHYIO [JUHAMHMKY BEJIMYMHBI 30JI0TOBAJIOTHBIX PE3€PBOB
neHTpansbHOro 6anka Ilpuanectposckoit Monmasckoit Pecrry6mku, cran Habmogasmuiica B I xBapTae
TEKyIeTO IOfia IOBBINIEHHBIH CIIPOC HAa MHOCTPAHHYIO BAJIIOTY.
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C 1mempl0 IOAJEpXKAHHA  YPOBHA  30JI0TOBAMIOTHBIX  pe3epBOB  I[€HTPAJIBHOrO  OaHKa
[TpupnectpoBckoit Monmasckoit Pecrry6nuky ObLIO BBeJeHO OTpaHUYEHHE IO IPOJaKe MHOCTPAHHOM
BAJIIOTH HA BHYTPEeHHEM BaJIIOTHOM ayKIMOHEe CyMMaMH IIOCTYIUIEHWH MHOCTPAaHHOW BAJIIOTHI B PaMKax
00s13aTeIPHON IIPOJAXKHY.

ITpu oNTUMUCTHYHOM CIleHapUM Pa3BUTHUA SKOHOMMYECKOH CHUTyallud MOXXHO TOBOPUTH O TOM, UTO
0 KOHIIA Trojia BeJIMYMHA 30JIOTOBATIOTHBIX Pe3epPBOB OCTAHETCA HA YPOBHE, CJIOXHUBIIEMCA IIO
cocrogauio Ha 1 wmrona 2009 roma. B ciydyae peanusanmuy IIeCCUMUCTHYECKMX OXHUJAHUM IIpU
COXpaHEHHH TeKylleli TeHJeHIUM K KOHIy Troja MOXKHO IIpe/lioJiaraTh CHIDKeHUe BeTUYHHBI
30JI0TOBATIOTHBIX Pe3epBOB IieHTpasbHOro 6anka IlpumHectpoBckoit Monzasckoit Pecy6ruku Ha 35,0-
40,0% 1o cpaBreHuIO ¢ ypoBHeM 1 suBapsa 2009 roza.

Oxupaercs, 4o Ha koHer, 2009 roza 06BéMm pyOI€BOIL IeHe)KHO 6asbl MOXET ZOCTUTHYTh IOPAIKa
900,0 mH. py6. IlokasaTens HanMOHANIBHOI AeHexXHOH Macchl 1o uroraM 2009 roga 6ymeT HaXOAUTHCS B
Ipefiesiax 3aJlaHHBIX IIapAMETPOB.

B ycmoBuax Texymieil (hHMHAHCOBO-DKOHOMUYECKOH CHUTYAI[UM, CIOXKUBIIEHCA IIOJ BO3ZEHCTBHEM
KPU3UCHBIX SBJIEHWH, LeHTpanabHbIi OaHK IlpumnectpoBckoit MonmaBckoit Pecrmy6imku miaaHHpyeT
BO3JIE€PXKAThCSA OT PE3KUX U3MEHEHUH B IIPOLIEHTHOI IIOJITUTHKE.

B menax HemomymeHus feCTaOMIN3ALNY JeHEXHOTO U KPeJJUTHOTO PHIHKOB IIeHTPaJIbHBIN OaHK He
HaMepeH 10 koHna 2009 roza moBEINIATH CTaBKy peUHAHCHPOBAaHUA, BO H30eXaHHe PACKPyYUBAHUS
CIUpaJIy YIOpPOXAaHHUA JeHer U HETaTUBHOTO BO3ZEHCTBMM Ha OSKOHOMHKY. BelnunHa CTaBKH
pebHMHAHCUPOBAaHUA COCTaBUT: II0 KPAaTKOCPOYHBIM KpeautaMm — 9% romoBbIX, IO cCpenHe- H
IOITOCPOYHEBIM kpezuTtaM — 8% u 7% COOTBETCTBEHHO.

PedbunancupoBanue 1meHTpanbHbIM OankoMm [IpugmectpoBckoit MonpaBckoit  Pecry6inku
KoMMepueckux 6aHkoB B TedeHue 2009 roza GyZeT OCylLieCTBIATHCA Yepe3 MeXaHU3M IIpeOCTaBIeHNs
Me>K6aHKOBCKMX KPeJHUTOB Ha YCIOBUAX IUIATHOCTH, CPOYHOCTH, 00eCIIeYeHHOCTH U Bo3BpaTHOCTHU. [Ipu
3TOM OOBEMBI pepHAHCUPOBAHUA OYZYT 3aBUCETHh OT IOTPEOHOCTH OAHKOBCKOM CHCTEMBI B 3aEMHBIX
pecypcax.

B menax mpoBemeHUs INOALEPXKUBAIOUIEH JTeHEXHO-KPEZUTHONH IOJUTUKM LIEHTPAJIbHBIA OaHK
CKOHIIEHTPUPYeT YCHJIMA Ha COBEpIIeHCTBOBAHMM HOPMAaTHBHO-TIPABOBOM CpeZibl  OIepanui
pedHHAHCHPOBAHUA.
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2. IPOTHO3 MAKPODKOHOMUYECKOI'O PA3BUTUSA
TIPUTHECTPOBCKO¥ MOJIZTABCKOIT PECITYBJIVIKU B 2010 TOAY

CormacHO  TPOrHO3y  OCHOBHBIX  MaKPOSKOHOMHYECKMX  IIOKasaTejeli, IIpe/iCTaBIeHHOMY
MunncrepcrBoM skoHoMukHu IlpmamectpoBckoifi MongmaBckoit PecnyOGmukum B AByX BapHaHTax
(peamuctmynoM u ontumuctuyHoMm), B 2010 romy mpeamosaraercs HEKOTOpPOe BOCCTaHOBJIEHIE

9KOHOMUKH PeCIyOIHKH II0C/Ie KPUSHCHOTO crana, oxuzgaemoro 1o uroram 2009 roga (tabs. 1).
Tabuuma 1

Maxkposxoromrgeckne moxasaresn paspuraa Ilprarectposckori Mongasckori Pecrybiukm

Oxumaemoe Ha ITporuos xa 2010 rog,
2009 roz, PEaTUCTUYHBIN |ONTUMICTUIHBIN
BasnoBoit BHyTpeHHUI IPOSYKT, MJIH. PyO. 7790,3 8 899,6 9143,0
% x IpenBIAyLIEMY TOLY (B TEKYUIUX IIeHAX) 91,9 114,2 117,4
% K IpemBIAyLIeMy TOZY (B COTOCTABUMBIX IleHAX) 82,4 102,0 102,7
Hednarop BBII 1,115 1,120 1,143
O6BEM TPOMBIIITIEHHOTO TPOU3BO/ICTBA, MJIH. PYO. 6 840,8 8599,4 8720,0
% X mpenpIAyLIIeMy rony (B TEKyIIHNX IeHaX) 73,7 125,7 127,5
BayroBas mpoyKIMs CeTbCKOTO X0O3AHCTBA, MIH. PY6. 802,0 826,1 835,0
% X mpenpIAyLIIeMy rogy (B TEKyIIMX IleHaX) 80,1 103,0 104,1
ViEBecTHIIMM B OCHOBHOM KaIIMTaJI, MJIH. Py0. 1 080,0 1130,0 1150,0
% K IpempIAyLIeMy rOLy (B TEKyUIVX eHaX) 72,6 104,6 106,5
OO6BéM PO3HUYHOTO TOBAPOOOOPOTA, MIIH. PY6. 40255 47148 4815,0
% K IpempIAyLIeMy rOZy (B TEKyUIVX EeHaX) 97,0 117,1 119,6
OO6BéM ITaTHBIX YCIYT HACETEHUIO, MIIH. PyO. 1503,8 1794,0 1 820,0
% X IpenpIAyLIEMy TOLY (B TEKyUIUX IIeHaX) 1144 119,3 121,0
Yposens nuranuu, % 5,0 15,0 12,0
BuemHeTOproBsIit 060pOT, MJIH. JOJLI. 16245 1 602,6 1991,2
% K IpenBIAyIIEMYy TOLY 63,2 98,7 122,6
DKCIIOPT TOBapOB, MJIH. JIOJLIL. 559,3 635,4 717.8
% K IpenBIAyIEMYy TOLY 60,2 113,6 128,3
VimMmiopT TOBapoOB, MJIH. ZOJLIL. 1065,2 967,2 1273,4
% K IpemBIAyIEMYy TOLY 64,8 90,8 119,5
Jeduuut Toprosoro 6asaHca, MJIH. JOJLI. 505,9 331,8 555,6
% K IpemBIAyIEeMYy TOLY 70,9 65,6 109,8
Jedbnnut KoHCOMMAMpOBaHHOTO 610KeTa K BBII 26,3 14,7 14,4

Tak, BBITyCK TIPOMBINUIEHHON INPOAYKUMM yBenuuurca Ha 22,7-27,5%, urto mnpezmosnaraer
BO3BpallleHWe K [JOKPU3UCHBIM IlapamMeTpaM Iocie peskoro cyxerus B 2009 rozy, oueHnBaeMoro
MunncrepcrBom skoHoMuku IIpummuectpoBckoit Monzmasckoit Pecrmybauku nHa ypoBHe 26,3%.
VHBeCcTUIIMOHHAA aKTUBHOCTH, C YYETOM JeATEIbHOCTH CYyOBEKTOB MaJOTO IPeAIIPUHUMATENIBCTBA U
VHAVBUIYAJIbHBIX 3aCTPOMIIUKOB, IIPU OXHZAEMOM COKpAIlleHWM B TeKylleM rongy Oojee deM Ha
4yeTBepTh, BoccraHoBuTca B 2010 roxy Toxsko Ha 4,6-6,5%.

BrIpaGoTKa CelTbCKOXO3SAICTBEHHOM NPOYKIUU, IO IPOTHO3Yy, pacmmpurca aums Ha 3,0-4,1%,
torza xak o uroram 2009 roza cuaz B orpaciu MoxeT JOcTUTHYTH 19,1%.

[Tocne ycmemHOro NpOTHUBOLEHCTBHS TeMIIAaM OOeCLeHeHHS J[JeHEXHOW MAacChl, IIO3BOJIMBIIETO
paccuntsrBath 1o uroram 2009 roga Ha 3amemienue nadranuu 1o 5,0%, B 2010 roxy BHOBB oxuzaeTcs
pe3Kas aKTUBU3anug HHGIAINOHHBIX npoueccoB xo 12,0-15,0%.

Ha sTom done 00BSICHUMBIM SBISETCS aKTUBHOE PaclIMpeHIe TOTPeOUTeIbCKOTO CIIPOCca Ha TOBap5I
(+17,1-19,6%) u ycryru (+19,3-21,0%), Torma kak ux peasbHOe ITOTpebIeHNe yBeJIUIUTCS TULb Ha 2-5%
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IIPY peaJUCTHYHOM WX Ha 5-8% IIpy ONTUMUCTHYHOM BapHaHTe PasBUTHUA COOBITUM.

MunucrepcrBom skoHoMuku [IpumuectpoBckoit Moszmasckoit Pecnybiuku nmporHosupyercs, 4To
00BEM CO3JaHHOTO B pecIyOJIMKe BaJoOBOrO BHyTpeHHero mpoxykra B 2010 romy mpeBsICHT GasmCHBIN
mokasarens Ha 14,2-17,4%, mocturays 8 899,6-9 143,0 mun. py6. Takum o6pasom, 3Hauenue 2008 roza
OyZeT IepeKphITO B TeKyIuX meHax Ha 4,9-7,9%. Ilpu aToM 0XuzaeMoro pocra B COIIOCTaBUMOM OIleHKe
Ha 2,0-2,7% #ABHO HEZOCTATOYHO MAJIS BOCCTAHOBJIEHUSI [JOKPHU3UCHOTO YPOBHS Ppe3yJIbTaTUBHOCTHU
SKOHOMMUKH M 32 ZiBa roga peanbHsrii cuazg BBII cocrasur 15,4-16,0%.

B mesoMm, yuuThIBasg, UTO IPOTHO3HBIe opueHTHPh MuHucTepcTBa sKOHOMUKU [IpupHecTpoBckoit
MonpaBckoit Pecmy6nuku mnpemMyIIecTBEHHO IIPHBENEHBI B TEKYIIMX I[eHaX, MOXHO OTMETHTb
MHQIALMOHHBIN XapaKTep BOCCTAHOBUTEJNBHOTO IIpolecca Ha (OHe [ajbHEHIIero COKpalleHus
peaysbHOM BeTMYMHBI OTZeIbHBIX ITapaMeTpOB.

Ilnaréxaeni 6aranc

B 2010 rozy B ycrnoBHMAX HeONpeAenéHHOCTH B OTHOLIEHWM IEPCIEKTUB PasBUTHA MUPOBOTO
(UHAHCOBOTO PBIHKA U, COOTBETCTBEHHO, BHYTpeHHell SKOHOMHKH pPeCIyOIUKH OXXHUIAEeTCA, YTO
ITaTEXHBIIN OalaHC OCTaHeTCS KpaliHe HeYCTONYUBBIM.

B pamkax mepBoro BapuaHTa IIPOrHO3a, IIPelyCMaTPUBAIONIETO COXPAHEHHe IIPOILeCCOB PeIeCCUU B
MUPOBOH SKOHOMUKE, IIpY He3HAYUTEIPHOM yBeJIWYeHUU CIIPOCa B IPYIIIIe CTPaH-BeAyIIUX UMIIOPTEPOB
MPUAHECTPOBCKUX TOBAPOB M CHIDKEHHH TEMIIOB POCTa IIOTPEOUTENIBCKUX IIeH B TPyIIe CTpaH —
BeZYLINX IIOCTABUIMKOB TOBAPOB B PeCyONUKY, JebHUUIUT CANTbA0 CUETa TEKYIIUX OIEpalUil MOXeT
cnoxurbes Ha ypoBHe 300,0-400,0 mn. gonn. (-650,8 man. monn. B 2008 rozy). Crons cyujecTBeHHOe
CHIDKEHMe ero IIPOTHO3UPYEeMOI BeJTHYUHBI OyZeT 00YCIOBI€HO HEBBICOKOM aKTUBHOCTBHIO DKCIIOPTHO-
MIMIIOPTHBIX TOPTOBBIX OIl€paIii SKOHOMUYECKUX aTreHTOB PECITYOIUKY II0 IPUYMHE CKATUA BHEIIHETO
U BHYTPEHHErO CIIpOCa U 3aMETHOTO M3MeHEeHUs IIPOIOPLUIl B TPAaHCTPAHUYHOM [BIDKEHWH TOBApOB,
YCIIYT ¥ KaIlUTaIa, BBI3BAHHBIX ITOCIECTBUAMY KPU3UCHBIX SBIEHUN B DKOHOMUKE.

OKCIOPT TOBapOB U YCJIYyT IO STOMY BAapHMAHTy IIpOrHo3a OyzeT OJM30K K OTMETKe B
650,0-690,0 muu. momn., a mMmmopt ciaoxurca Ha ypoBHe 1100,0-1200,0 mua. momn. IlonmoxuremxsHoe
canpzo OasaHca ZOXOZOB U TeKyuux TpaHcdepros oxupaercs B guamnazone 110,0-130,0 mrs. gom.

B cooTBeTcTBMM CO BTOPHIM BapHaHTOM IIPOTHO3a NPEIBUIUTCSI IIOCTEIIEHHOE BOCCTAHOBJIEHUE B
2010 romy TeMmoB pocTa MeXIYHAapOZHOM TOPIOBIM U  KOHKYPEHTHBIX BO3MOXHOCTEH
IIpupnectpoBckoit MongaBckoii Pecnmy6Gnuku Ha MHPOBBIX TOBapHBIX PBIHKaxX. leM He MeHee,
BCJICTBME KpU3KWca Ha (UHAHCOBBIX PBIHKAX BHENIHHE YCJIOBHA PAa3BUTUA INPUITHECTPOBCKOH
S9KOHOMUKH yXyAmarcs 1o cpaBHeHuio c¢ nepuozom 2007-2008 rr. B cBsasu c a3TuM 00BEM
BHEIIHETOPTroBOTO 0060pOoTa, CKOpee Bcero, HeMHOruM IpeBbicuT pyOexx B 2 000,0 man. mosi.
(2 571,5 mun. gosn. B 2008 rozy). IIpu sTom meduuur Toprosoro 6ayiaHca, IPOrHO3UPYEMBIH B pasMepe
555,6 MuH. moi., OyZeT OKasblBaTh OIpefeIfiollee BIWSHUE HAa CAaIbJ0 CYETA TEKYIIMX OIEpaLuii,
mpearonaraeMas BenruyuHa Kotoporo cocrasuT 510,0-550,0 mus. mosn. IIpodumnur 6anmanca [oxonos u
TeKyLINX TPaHC(epTOB, KaK U paHee, OyzeT 0OyCIOBIEH IPEUMYIIECTBEHHO ITOCTYILUIEHHEM BaJIIOTHBIX
cpeZncTB B pecrty6uky ot rpaxzaas IIMP, paboraromux 3a py6esxoM.
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3. LIEJIM U UHCTPYMEHTHI
JNEHEXHO-KPEAVTHOL ITOJIVTUKY B 2010 TOY

CxiragpIBaromancsad MaKpOSKOHOMUYECKAs CUTyalMs IIpefbABIAET IIOBBIIIEHHBIE TPeOOBaHUA K
DKOHOMUYECKOH IOJWUTHUKe rocyzapcrBa. OpHeHTHPYACh HA IOCTIDKEHME OCHOBHBIX Ilesled
SKOHOMUYECKOM ¥ (UHAHCOBOI IIOJUTUKHM TOCYZApPCTBA, IeHTpPaabHbINl OaHkK [IpumHecTpoBCcKOM
Monpasckoit Pecrry6muku B 2010 rogy Oyzmer melicTBOBaTh B YCJIOBHAX BBICOKOHM HeCTaOHMIBHOCTU
BHemHUX (paxTopoB. TeMnsl sKOHOMUYECKOTO craza, Habmonaemsie B Kouie 2008-uavanze 2009 rozos
JAIOT OCHOBAaHHE IIPEAIIONIOXUTH CIOXHBIM XapakTep BOCCTAHOBHUTEJNBHBIX IpoueccoB B 2010 romy.
Cpemu dakTopoB, KoTopble OyZyT OKasplBaTh Haubosbllee BO3ZeiCTBUe HA BHYTPEHHIOO
SKOHOMHUYECKYIO0 KOHBIOHKTYPY, HEOOXOAMMO BBII€IUTH CJIeLyIOLIHe:

1) obmee KpU3UCHOE COCTOSTHUE SKOHOMUKH PeCITy OJIHKY;

2) OTCYTCTBHE LIMPOKOH OCHOBBI JJI1 SKOHOMHUYECKOTO ITOAHEMA;

3) HesBHBIE IIE€PCIIEKTUBHI OBICTPOTO BOCCTAHOBJIEHHSI MaKPOIKOHOMUYECKUX IIOKa3aTelell M MX
BO3BpallleHNs K JOKPU3HUCHBIM IIapaMeTpaM;

4) mpeo6azarouiee BO3eHiCTBYEe HA DKOHOMHKY BHENIHHX (PAaKTOPOB, HOCAUINX IIPEUMYIIeCTBEHHO
HEeTaTUBHBIH XapaKTep;

5) coxpaHeHHe HeEONpeNeIEHHOCTH B Pa3sBUTUM CUTyallMM B MHpe M CTpaHaX-OCHOBHBIX
9KOHOMHUYECKHX NMapTHEPAX.

B cTONB CIOXKHBIX YCIOBUAX [ MOALEPXKAHUA CTAOMIBHOCTH B (GUHAHCOBOI cdepe LeHTPaIbHbII
6auk IlpuguectpoBckoit MongaBckoit PecmyGiaumku OpHeHTHpPyeTCS Ha IIPEeMCTBEHHOCTH IIeJIEeBBIX
OPHEHTHUPOB IeHeXHO-KPeJUTHOH NOIUTHKU. [IpuHuMas Bo BHMMaHHe (aKTOPHI, CIIPOBOIPOBABIINE
OOILIEeO9KOHOMHUYECKYIO eCTabuIN3aliio B pecry0Iike, Hanboee 1e1ecoo0pa3HbIM Ha KPaTKOCPOUHYIO
IepCIIeKTUBY  IPEACTAaBIAETCA COXpaHEHHe  HeHCTBYIONMX MeXaHHU3MOB, [JOKa3aBIIMX CBOIO
3P PEKTUBHOCTD B PA3TMYHBIX DKOHOMUYECKUX YCIOBHUAX.

KoHeuHO#1 1e/1bl0 MOHETapHOM NOJIUTHKHU IieHTpajabHOoro Oanka [IpumuectpoBckoit MonmaBckoit
Pecny6nuku, Kak ¥ B IpeAbIAylnue TOABI, BBICTYIIAIOT ITapaMeTphl Kypca IPUAHECTPOBCKOTO PyOII K
pomnapy CIIA, Torma Kak IIOKasaTelau [JEeHEXHOW IporpaMMbl OyZyT BBICTYIIATh B KadyecTBe
KOHTPOJIbHO-UHAVKATUBHBIX (TabII. 2).

Tabuwuma 2
OprenTups! gerexxHo-KkpeauTHOH noxutaka B 2010 rogy
Peanucruansrii OnTHMUCTHYHEII
IIPOTHO3 IIPOTHO3
CpeznHeB3BelleHHBIH BaTIOTHBIH Kypc, pyo. [IMP/momn. CIIA 9,5 9,25
YpoBeHb feBasbBaLuu, %0 105,6 102,8
Pacuinpenne HalmoHanbHOM [eHEXXHOM MacChl, MJIH. Py0. 300-400 200-300

3.1. IlomuTHKa BaJIIOTHOTO Kypca

[TonuTnka BamOTHOTO Kypca meHTpanpHOro 6anka [IpupnecrpoBckoit Monpmasckoit Pecrry6muku B
2010 romy Oymer HampaBieHa Ha HeJONyUIeHHe aKTUBMU3AIUKM WHQIALMOHHBIX IIPOLECCOB,
OAIep)KaHUe YCTOMYMBOM MaKpPOSKOHOMHYECKOH CUTyauuu XU (PUHAHCOBOH cTabMIBHOCTH. B memax
CMATYeHUA BINAHUA BHEITHEDKOHOMUUECKOH KOHBIOHKTYPBI Ha COCTOAHUE BHYTpeHHero (GHHAHCOBOTO
pBIHKA M obecledyeHUs JAWHAMUKA Kypca IPUIHECTPOBCKOTO pyOJif, IIO3BOJAIOMEHl COXPaHUTH
IIpHeMJIeMBIHl YPOBeHb KOHKYPEHTOCIOCOOHOCTH OTe4YeCTBEHHOTO ITPOM3BOJICTBA, KypCOBAasA ITOJIMTHKA
OyZeT IPOBOAUTHCA B pAMKaX PEXKHMMa YIIPaBJIAeMOro IIaBaHUA BaJIIOTHOTO Kypca.

Onepanuu 1o KyIUle-NPOA@Xe HHOCTPAHHOM BaIIOTHI HAa BHYTPEHHEM BWIIOTHOM ayKI[MOHE
neHTpanbHOro Gamka IlpuzpnHecTpoBckoii  MongaBckoii  Pecmy6namku  OCTaHYyTCA ~ OCHOBHBIM
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MHCTPYMEHTOM BO3/IeHCTBHUA HA BHYTpeHHUH BamIOTHEIN prIHOK B 2010 roxy. B menax mpenorspamesus
Pe3KMX KoyjeOaHUil BAaIIOTHOTO Kypca, He OOYyCIOBJIEHHBIX JeHCTBUEM (YyHIAaMeHTaJIbHBIX
9KOHOMHUYECKHUX (PaKTOPOB, OyAyT IIPOBOJUTHCS BaTIOTHbIE NHT€PBEHIIMH.

OcHOBHO#I OOBEM BHEIIHETOPTOBBIX OIlepalluii XO3AMCTBYIOIIMX CYyOBEKTOB C OOJBIIOH ojeit
BEpOATHOCTH OyzeT, KaK U Ipexzje, ocyiecTBiaarscs B goinapax CIIIA. AmepuxaHcKas BaaioTa
IIPOZOJIKUT JOMHHUPOBATh U B KaUeCcTBe Cpe/icTBa cOepexeHus g Gpusnmdeckux aull. JJaHHbIe GaKTOpHI
BBICTYIIAIOT [JI1 IeHTpanxbHOro Oamka [IpummuecrpoBckoit MonzaBckoit Pecny6nuku mpeanochUIKaMu
IJIA COXpaHEHUSA MOJENTH [eHeXXHO-KPeJIUTHOW IOJUTUKH Ha OCHOBE TapreTHpPOBaHUA Kypca pyO6id Imo
orHomenuio k gosrapy CIIIA u ompezneneHus B KauecTBe TJIaBHOTO OPMEHTHPA MOHETAPHOU IOIUTHKU
Ha 2010 rog xypcosoro coorHomenus py6:s [IMP/nomnap CIIA.

TenzmeHnuy wu3MeHeHHA Kypca pyOad B CpeZHECPOYHOI IIepCIleKTHBe OYyZAYT OIIpefesaThCs
IOBIDKEHHEM CpeACTB B PaMKaX BHENTHEDKOHOMHYECKOH MAeATeTbHOCTH, (GOPMHUPYIOUUMCI IIOZ
BO3JIeICTBMEM KaK BHEIIHUX (aKTOPOB, TAK U IIPOLIECCOB, TPOUCXOAANINX B SKOHOMUKE PeCITyOIUKH.

TeMmpl TpUTOKa CpeACTB OT BHEIIHETOPTOBBIX OIlepanuii OyZyT 3aBHCETh OT II€HOBOH
KOHBIOHKTYPBI Ha TOBAaphl, SKCIOPTUpPyeMble XO3fiicTBytomuMu cyosexkramu [IMP. YuwnrsiBas BechMa
pacIIBIBYaThIe IIEPCIEKTUBBI BBIXOZA M3 KPU3MCA, OLlEHKA OyAyuiell TUHAMHKKU IIPUTOKA JEeHEXHBIX
CPeZCTB XapaKTepu3yeTcs 3HAUMTeIbHON HeolpeseléHHOCTRIO U OyZeT B OOJIbIIell Mepe oIpeseaaThCs
Pa3BUTHEM BHEUIHEDKOHOMMYECKOH CHUTyalluW, IpeXZe BCero — IOCIEeACTBUAMH PacIpOCTPaHeHUS
KPU3WUCHBIX SBJI€HWII Ha MHPOBBIX (PUHAHCOBBIX PBHIHKaX M I€HOBOM KOHBIOHKTYPOH PBIHKOB
SKCIIOPTHPYEMBIX X03AHCTBYIOIMUMYU CyOBEKTaMH TOBApPOB.

OCHOBHBIM YCJIOBHEM peaju3alliy IIPOTHO32, YYUTHIBASA OTPAHHYEHMe BAMIOTHBIX IIOCTYIUIEHUI B
pecrry6uKy, Tak ke, kKak u B 2009 rozy, GyyT CIy>KUTh COCTOSIHME M AMHAMUKA BaTIOTHBIX PE3€PBOB
neHTpanbHOro 6anka IIpugHecrpoBckoit Monzmasckoit Peciy6iuku.

ITpu 3amaHHBIX IIPOTHO3MPYEMBIX BapMAHTaX Pa3BUTUA CUTyaluu, OOyCJIAaBIMBAIONUINX CLlE€HAPHBIE
YCJIOBUS peaju3aliuiyl  [JeHEXXHO-KPeOUTHON IIOJIUTHUKYU, IeHTpalnbHbI OaHk IlpmpaHecTpoBCKOit
Mongasckoit Pecrmy6nuku opueHTHpyeTca Ha IIOAJepXKaHMe IIapaMeTPOB CpeHeB3BeIIeHHOTO
BWJIIOTHOTO Kypca IO HMTOraM ToJa B JMala3oHe: IIPH ONTUMHCTHUYHOM IIPOTHO3e —
9,25 py6. I[IMP/monn. CIIA; npu peamucruusom — 9,50 py6. IIMP/gonn. CIIA. Drto mossomut
IeHTPaJIbHOMY OaHKy OIlepPaTHBHO BO3/eCTBOBAaTh HA IIPOIecC KypcooOpa3oBaHU.

YpoBeHP OOMEHHOTO Kypca HAI[MOHAJIBHBIX BAIIOT APYTHX CTPaH K IPHUJHECTPOBCKOMY pPYOIIO
OyZeT ompezeniThCs HAa OCHOBE KpOCC-Kypca AaHHBIX BamioT kK gosnapy CIIA, a taxke mcxopms us3
COOTHONIEHUA CIPOCa M IPeJJIOXKEeHHI HAa WHOCTPAHHYIO BaJaIOTy HAa BHYTPpeHHEM BAJIIOTHOM pBIHKE
ITpugrecrpoBckoit Mongasckoit Pecry6iuku.

3.2. lenexxHasd mporpamma

[IpurnMas Bo BHUMMaHHEe HEOOXOZUMOCTh HEAONYIIEHUS BO3ZEHCTBUA HA WHQIIAIHNOHHEIE
IIPOIIECCHI CO CTOPOHBI MOHETAapHBIX ()aKTOPOB, IleHTpalbHbIN GaHK [IpumuectpoBckoit MoszaBckoit
Pecniy6Gnuky mpon3Bén omeHKy cBoeil meHexHoi mporpammsl B 2010 rony ucxozs us uenn obecrnedeHus
SKOHOMUKH PeCITyOJINKY JOCTATOYHBIMU /I BOCCTAHOBUTEIBHOTO POCTa 00BEMaMHU TeHEXXHBIX CPEZICTB.

Oxupaercs, uro B TeueHune 2010 roma pacurmpeHue o6BéMa HAIMOHATBHON IEHEXKHOM MacCh
moxer gocrturHyts mnopsazxa 200,0-300,0 murH. py6. — IpH ONTHMHCTUYHOM BapHaHTe pPa3BUTHUA
curyanuu u 300,0-400,0 MaH. py6. — IpK peaTHCTUYHOM IPOTHO3e. B eé CTpyKType cpeAcTBa, peajbHO
06CITy>KHUBaIOI[yie TOBapOOOOPOT, cocTaBiT opueHTHpoBouHO 70-80%. PyGnéBas nemerxnas 6asa 1o
uToraM roja caoxurca Ha ypoBHe 50-60 % 06BpéMa HAIMOHAIBHOH JeHeXHOH MaCCHI.

3.3. UHCTpYMeHTE! [leHeXHO-KPeJUTHOTO PeryIupOBaHUA

B mensax CHWXeHHA HETATUBHOTO BJIMAHUA COOBITHI B MEXIYHApOSHOH (MHAHCOBOH cdepe Ha
9KOHOMUKY Hu (uHaHCOBHIN prHOK [IpuanecTpoBckoit Monmasckoit Pecmy6nuku meHTpanbHBIN GaHK
OyZeT CTPeMUTHCS peaTH30BaTh KOMILIEKC Mep, HAllpaBIE€HHBIX Ha HCKIIOYEHUE CHUCTEMHOI yTpO3bI
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YCTOMYMBOCTY GaHKOBCKOTO CEKTOPA.

YcranosneHue 0GpUIMATPHON CTABKU pe(pUHAHCHUPOBAHUA OyZeT MPOU3BOJUTHCS B 3aBUCHMOCTH OT
BBITIOJTHEHHS OCHOBHOH 33Zjau, a TAaKKe CUTyallMy HA JeHeXXHOM, BAaJIOTHOM M KPeZUTHOM pBIHKAX,
SBOJIIOLIMH HAIMOHAJIBHON SKOHOMHUKH, MAKPOSKOHOMHYECKHUX OKUJAHUH U IIPOTHO30B.

ITpu ocymecTBieHUH JeHEeKHO-KPeJUTHOTO PeryJIHMpPOBaHHA C ILIeabl0 obecledyeHUs JOCTYIHOCTH
KPeZUTOB [JI PeaJbHOTO0 CeKTOpa SKOHOMUKMU H JajbHeHIIero 3GdeKTUBHOTO Pa3BUTHA KPeJUTHOTO
PBIHKA IeHTpanbHbINl GaHk I[IpumuecrpoBckoit Mongasckoit Pecny6mnku B 2010 romy miaaHupyer
COXPaHUTh CTaBKy pebMHAHCHpPOBaHMA (IO KpeZuTaM BCEX BUIOB CPOYHOCTH) 0e3 M3MeHeHWH Ha
Ipe>KHeM YpoBHe. BennunHa cTaBKM pedHHAHCHPOBAaHMA IeHTpampHOro Oanka [IpummHecTpoBckoi
MonpaBckoit Peciybiuku ycraHaBiauBaeTcs Ha ypoBHe He MeHee 7% romoBeix. [Io oTmenpHBIM BuZaM
KpeJIUTOB CTaBKa peUHAaHCHUPOBAaHUA MOXET OBITh yCTAaHOBJIEHAa Ha YypOBHe MeHee 7% TOZOBBIX
pellleHHeM GaHKOBCKOTO COBeTa LieHTpaabHOro O6aHka IIpumuectpoBckoit Monmasckoit Pecy6iuku mo
IIpeJIOKEeHHIO NTPaBIeHUs IIeHTPAIbHOTrO GaHKa.

ITpu »ToM cTaBKa pedHHAHCHPOBAHHUA OyJeT OPHUEHTHUPOM IJII OCHOBHBIX KPAaTKOCPOYHBIX
IeHe>)KHO-KPeIUTHBIX OIlepanuil meHTpanbHOro 6aHka IIpupnectpoBckoit Mongasckoit Pecry6ankw,
HICIIOIB3YeMBIM KaK MaKCHMaJIbHas CTaBKa B OLEPAIUAX II0 CTEPHIM3ALUY U30BITOYHOM JIUMKBUTHOCTH H,
COOTBETCTBEHHO, MUHMMAJIbHAA CTaBKa pe(MHAHCUPOBAHHUA OAaHKOB.

Pemenusa mo mcmoiap30BaHUIO MHCTPYMEHTOB IIPefOCTaBIeHMSI U aOCOpOMPOBAHUSA JIMKBUITHOCTH
OyZayT IpUHUMAThCI IeHTpalbHbIM OaHkoMm IlpmpmectpoBckoit Mongasckoit Pecrybauku B
3aBHCHMOCTU OT JUHAaMHUKH OCHOBHBIX MaKPOOKOHOMHYECKHX IIOKa3aTeslel M COCTOSHUA (PUHAHCOBOTO
PBIHKA. B ciry4ae m30BITOYHON JTUKBUHOCTY Ha [E€HEXXHOM PBIHKE IIeHTPAIbHEII OaHK OyZeT IPOBOLUTH
olepalyiyl II0 U3BATHIO BPEMEHHO CBOOOZHBIX CPEACTB B OAaHKOBCKOH CHCTeMe, a B II€PUOJBI
IIOBBIIIEHHOTO CIIpoca Ha PyOyéBble cpezcrBa OyzeT mpuberarh K peUHAHCHUPOBAHUIO KPEeIUTHBIX
OpraHM3anUi ITyTéM BBIAYN MeXOAHKOBCKUX KPeAUTOB Ha IOAAepKaHKe JIMKBUTHOCTH.

B 1mendx CcOBepIIEHCTBOBAaHMUS CHCTEMBI YIPaBIeHHS JUKBUAHOCTBIO OaHKOBCKOTO CeKTOpa
neHTpanbHbI OaHK IlpumnecTpoBckoit MonpmaBckoit PecryOamku IpOZO/DKUT yIyduIIaTh yCIOBUS
JOCTyIla KpeIUTHBIX OPTaHM3AIUi K MHCTPyMeHTaM peduHaHcupoBaHuA. Ilpu manpHelimeM pa3sBUTHU
BHYTPeHHer0o (UHAHCOBOTO pPBIHKA X €ro HMHOPAaCTPyKTYpsl 3TO OyJeT CIocoGCTBOBaTh Ooee
abdeKTHBHOMY IlepepaclpeieIeHUIO CPeICTB B SKOHOMHUKe.

O6bémsl  pedpuHaHCHpPOBaHHUA OyAyT 3aBHCETh OT CKJIA[BIBAIONUIEICA MaKpPOSKOHOMHYECKOM
CHUTyalluU B peCIy0JInKe U IIOTpeGHOCTH GaHKOB B KPEAUTHBIX pecypcax.

Bo3MOXXHOCTE TpOBefeHUA IeHTpaldbHBIM OankoMm [IpupnectpoBckoit MongaBckoit Pecmy6muku
onepauuii Ha OTKPBHITOM PBIHKE C JOJTOCPOYHBIMU TOCYJAPCTBEHHBIMU OOJIUTALIAMYU C HEPHIHOYHBIMU
XapaKTepUCTHKaMH, a TakKe IIPUMeHeHUS BCEero CIIeKTpa WHCTPYMEHTOB OyzleT 3aBHCETh OT
IEeHCTBYIOUEr0 3aKOHOAATENBCTBA, (YHKIMOHUPOBAHUA IOJIHOLIEHHOTO (POHZOBOTO pHIHKA U
obpaleHys Ha HEM PBIHOYHBIX TOCYAaPCTBEHHBIX IIEHHBIX OyMar.

B xauecTBe IIpAMOTO MHCTPyMEHTa PETYJMPOBAHUA JIMKBHUAHOCTH OaHKOBCKOTO CEKTOpa
ImeHTpaldbHBIM OankoM IlpugnectpoBckoit Mongmasckoit Pecmybamku  GyZyT — HCIIONB30BaThCA
obsi3aTenbHbIe pe3epBHBIEe TpeboBaHMA. MakcuManabHas HOpPMa pe3epBUpPOBaHUA He Oy/eT IpeBBIIATH
ycraHoBneHHBIH 3akoHoM IlpuanectpoBckoit Mongmasckoit Pecmy6mumku «O meHTpampHOM OaHKe
[Tpunnectposckoit Mongasckoit Pecry6iuku» yposens — 15%.
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4. PA3BBUTUE BAHKOBCKOW CUCTEMBI U BAHKOBCKOT'O HAZI3OPA B 2010 TOAY

Meponpusarus 1ueHTpanbHOro Oanka IlpupgmectpoBckoit  Mongasckoit  Pecmy6nuku 1o
COBEpUIEHCTBOBAaHUIO GAHKOBCKOM CHCTeMbI OYyZyT HaIpaBleHbl Ha pa3BUTHe OaHKOBCKOTO CEKTOPa,
ImOBBINIEHNEe ero S(QQeKTUBHOCTH M BKJAZ, B pPa3BUTHE DKOHOMHKHA B 1enoM. OpHOBpeMeHHO
IIepPBOCTENIEHHOE 3HAa4YeHHe OY/eT, KaK U paHee, IPUAABAThCA YCTOWYNBOCTH OAHKOBCKOM CHCTEMBL.

Lentpanbusiii 6ank IlpupnectpoBckoit MongaBckoit Pecnybiauku mpesnmpuMer Mepsl IO
IanpHelilleMy PasBHUTHIO M COBEpPIIEHCTBOBAHHIO HOPMATHBHO-TIPABOBOTO pETyJIMPOBAHUA W
MeTOLUYEeCKOTO oObeclle4eHUs [eATeTbHOCTH KpEeJUTHBIX OpraHM3aluii B O00JacTH BaJIIOTHOTO
3akoHozaresnbscTBa [IMP, a Taxxe B chepe feHeKHO-KPEIUTHBIX OII€PAILU.

B cdepe BamroTHOrO peryiHpoBaHUA W KOHTPOJA OJHOM W3 IIPUOPUTETHHIX 33/ay IeHTPAaIbHOIO
6anka [IpuznecrpoBckoit MonzmaBckoit Pecny6iuku B criefyiomeM TOZy CTaHET aBTOMATHU3aIUs
BAJIIOTHOTO KOHTPOJIA U CO3/IaHMe DJIeKTPOHHBIX 0a3 JaHHBIX. B pesysbraTe yKa3aHHBIX MEepPOIPUATHH
MOBBICUTCSA 5(PPEeKTUBHOCTh IIPOBOZUMOIO LieHTpanbHbIM OankoMm IIpuznectpoBckoit MosngaBckoit
Pecniy6nuky BalIOTHOTO KOHTPOJISA C OJHOBPEMEHHBIM YIIpPOIeHreM 00paboTKM HeOOXOAMMOI A ero
OCyIIecTBIeHNA HHPOPMAIIH.

CoBepierHCcTBOBaHHE IIPaBOBOrO PETYIHPOBAHHA OAHKOBCKOH JeATe/Ib HOCTH

B memax coBeplIeHCTBOBAHHMA HOPMATHUBHOH 0assl IleHTpanbHOro OaHka IlpumHecTpoBCKOI
Monpasckoit Pecmy6iuku Oyser mposokeHa paboTa IO ITIPUBEJIEHHIO €€ B COOTBETCTBHE C
IeHCTBYIOINM 3aKoHogarenscTBOM IlpumuecTpoBckoit Monzasckoit Pecmybmuku, B ToM 4Yucie c
3akonoMm IlpupgnectpoBckoit Mongmasckoit Pecry6nuku «O menrpansHOoM Gamke IIpmmHecTpoBckoi
Monpasckoit Pecry6iuku» ot 07.05.2007 r.

ITpunarue 3akona IIpupgnectpoBckoii Mongasckoit Pecmybnuku «O  mpoTtuBozelicTBHU
Jleranu3anyuy (OTMBIBAHUIO) JOXOJOB, IOJTYyYeHHbBIX HE3aKOHHBIM ITyTEM» BJIEYET 32 COO0U IPOODKEeHHe
paborsr 1ueHTpasbHOTO Oanka IIpumuectpoBckoit Monpmasckoit Pecmy6Giuku 1o opraHusanuu
ZesTeIBHOCTH GaHKOBCKOTO CEKTOpa B cdepe IIPOTUBOJEICTBHUA JleTalnu3aliy (OTMBIBAHHUIO) JOXOJOB,
IIOJIyYeHHBIX IIPeCTyIIHBIM ITyTéM, ¥ (GUHAHCHPOBAHUIO TEPPOPU3MA.

C mensio obecreyeHus >GdeKTHUBHON peaqusalliy KPeJUTHBIMM OpPTraHU3aLUAMU TpeGOBaHMIA
3aKOHOJATeIbCTBA O IPOTHBOZEICTBUU JIeTATH3AIUH [JOXOJO0B, IOJIYYeHHBIX IPECTyIHBIM IIyTéM, H
(bUHAHCHUPOBAHUIO TeppopuU3Ma IeHTpanbHbINl Oank IlpummectpoBckoit Mongasckoit Pecry6rmku
IpeAIpuMeT Mephl II0 PasBUTHIO HOPMAaTHBHO-IIPABOBOTO PETYJIHPOBAHUA U MeETOAOJIOTHYeCKOTO
obecrieyeHus MAeATeIPHOCTH KpPeZUTHBIX OpPraHU3allMii II0 KOHTPOJIIO OIlepalliii C JeHeXHBIMU
CpeICTBaMU MJIM MHBIM UMYIIECTBOM, IIOAJIEXAIMUMY 00A3aTeIbHOMY KOHTPOJIIO.

[Tpunatue 3akona IlpuamectpoBckoit MongaBckoit Pecry6amku «O Gankax u GaHKOBCKOM
nesatenpHocTu B IIpupnectpoBckoit MonzmaBckoil Pecy6iuke» B HOBOI peaKIMM IOBIEYET 32 COOOM
HeOOXOUMOCTh IIPUBEEHNA B COOTBETCTBHE C HUM HOPMAaTHUBHBIX ITPABOBBIX aKTOB LIEHTPAJIBHOTO OaHKa
ITpuguecTpoBckoit Mongasckoit Pecrrybuku.

LlenTpansusiit  Gank IIpupnectpoBckoit MongaBckoit Pecnmy6Gnuku mIpomo/DKuT —ydacTHe B
moAroroBke kK paccMoTpenuio BepxosHeim Coserom IIpupnectpoBckoit Mongasckoit Pecmy6mnku
mpoekToB 3akoHOB IlpmpnecrpoBckoit MongaBckoit Pecny6muku «O KpeAuTHBIX HCTOpHAX», «O
CTpaxOoBaHMU OAHKOBCKUX BKJIAZOB», «O HecocTOATeIbHOCTH (6aHKPOTCTBE) KPeAUTHBIX OPTaHU3aLHii».

LlenTpansusrit 6auk [IpugunecTpoBckoit Mongasckoit Pecrry6ruky pogo/DKUT COBEPLUIEHCTBOBAHUE
IIPAaBOBOTO PEryJIMpOBaHUA, BKIIOYAsA paspabOTKy IpeJIOKeHHIl II0 BHECEHUIO H3MEeHeHUH B
ZeiicTByomee 3akoHoAaTeabcTBO IIpupnHecTpoBckoit MonmaBckoit PecryOauku mo JIHIleH3MPOBAaHUIO
GaHKOBCKOH esTeJIBHOCTH.

OcHOBHBIMM 33fla¥aMM IeHTpajxbHOro OaHka IIpmmuecrpoBckoit Monzmasckoit Pecnmy6mmku B
06JIaCTH KOHTPOJIBHOHM (HAZ30pPHON) [eATeJbHOCTH OyAyT ABIATBCA OpPraHM3ALUig U IIPOBeJleHUe
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IIPOBEPOK KPeZUTHBIX OPTaHHU3alMil IPeHMYIIeCTBeHHO Ha IIIAHOBOH OCHOBE, IIPYU STOM IIOBBIIIEHHOE
BHUMaHUue OyJeT yAeNAThCI Ka4eCTBY pe3yIbTaTOB IIPOBEPOK KPeAUTHBIX OpraHU3auil (MX QUINAIOB).

B sTux menax NpHU IIPOBEeJeHHH IIPOBEPOK KPEeIUTHBIX OpraHmsaunuil (Mx (UIHaIoB) OCHOBHOE
BHUMaHMe Oy/leT COCpe/JoTOYeHO Ha CIeyIOmMX BOIIPOCax:

- oIleHKa GMHAHCOBOTO COCTOSHUA KPeAUTHBIX OPTaHU3aIui;

- BBIABJIEHHE M OIleHKAa PHCKOB, BO3HUKAIOIIUX B JeATEeIbHOCTH KPEeJWTHBIX OpraHu3anuil (ux
bunuanos);

- OIleHKa KauecTBa U 3PQPeKTUBHOCTH CHUCTeM BHYTPEHHEro KOHTPOJS M YIIpaBleHUS PHUCKaMH
KPeIUTHBIX OPTaHU3aIUT;

- OIIeHKAa JJOCTOBEPHOCTH Y4€Ta XU OTYETHOCTH KPEeJAUTHBIX OpraHU3alui;

- KOHTPOJIb 3a BBIIOJHEHHEM TpeOOBaHUII IO YCTPaHEHWIO KPEeJUTHBIMHM OpPraHM3aluAMHU (UX
¢bunuanramMu) HapylleHWH 3aKoOHojaTenbcTBa IIpupHecrpoBckoit MonzgaBckoit Pecrmybnuku
HOPMAaTHUBHBIX aKTOB LIEHTPAJIBHOTO OAaHKa, BEIABJIEHHBIX B XOZle HAI30Pa 33 UX JesATeIbHOCTHIO.
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3AKJIIOYEHUE

OcHoOBHBIe HaIlpaBJIeHUSA eIWHOM IOCYJAapCTBEHHOH AeHeXXHO-KpeauTHOH moiutuku Ha 2010 rog,
pa3paboTaHbI B COOTBETCTBUHU C IIPOTHO3HBIMH ITapaMeTPaMH Pa3sBUTHA MaKPOSKOHOMUYECKON CUTYaIlUH.
JlaHHBIII [OKyMEHT OIlpefiejifeT IieJleBble OpPHEHTHUPHl [eHeXHO-KpeAUTHOH IOJIUTHUKH Ha
KPaTKOCPOYHYIO II€PCIIEKTHBY M IIPU3BAaH OOECIIEYUTh MAaKCHUMAaJIbHYIO IIPO3PAYHOCThH JAeATEIbHOCTH
LIeHTPaJIbHOTO OaHKa.

B Texkymux ¢HUHAHCOBO-DKOHOMHUUYECKMX VCIOBHAX, CIOXHBIIMXCA IIOZ BO3ZAeHCTBHEM psna
KPU3UCHBIX (aKTOPOB, IeHTpanbHbIi Oank IIpuanecTpoBckoit Mongasckoit Pecriy6nuku miaHupyer B
2010 roxmy BO3mep:KaThCA OT Pe3KUX M3MEHEHHH B IIPOBOAMMOM IonuTuKe. IlpropureTHOI OCcTaHeTCs
3a7java mozjep:KaHus QUHAHCOBOH cTabmibHOCTH. B pamMkax euHOI roCyJapCTBEHHOM SKOHOMUYECKOM
IIOJIMTUKYU BBIOOD NIpUMEHAEMBIX LeHTpanbHbIM GankoM IIpupuectposckoit MongaBckoit Pecrry6iuku
WHCTPYMEHTOB M HX KOMOMHamuii OyZeT OpPHeHTHPOBAaH HA CO3JAHME YCJIOBUH, CTUMYJIHUPYIOIIUX
030pOBJIEHNEe SKOHOMUKH.

ITpu cymecTByOUMX OOBEKTUBHBIX OrPAaHUYEHUAX BO3MOXKHOCTEHl OBICTPOTO BOCCTAHOBJIEHUS
SKOHOMUKM PpecnyOnuky IeHTpanbHbIH Oank IIpuznectpoBckoit Mongmasckoit Pecny6nuku mpu
BBITIOJITHEHHN OCHOBHOTO KOHTPOJIBHOTO IIapaMeTpa, B KauecTBe KOTOPOTO M30paHO roJ0BOe 3HAYeHUe
CpeAHEeB3BELIEHHOTO BaJTIOTHOTO Kypca, Oy/leT OpHeHTUPOBAThCA HA COCTOSHUE U AMHAMHUKY BaJIIOTHBIX
Pe3epBOB, OTCJIeXKMBasA pasBUTHE MAKPOIKOHOMUUECKNX TeHAeHIni. [lokasaTenn AeHe:XKHON IIpOrpaMMbL
Y IPOIeHTHBIE CTAaBKU IO ONepAaLMAM LIEHTPAJIbHOTO OaHKAa OCTAIOTCA KOHTPOJIBHO-WUHAMKATHUBHBIMU,
XapaKTepU3YIOUIMMH CIIPOC U IIpe/IIoKeHNe JeHeT B SKOHOMUKE PeCcIyOInKH.

B KOHTeKcCTe BBICOKMX PUCKOB BHEINHETO BO3ZEHCTBUA HA JIeHEXHBIH, BAaNIOTHBIM M KPeZUTHBIN
peiaku  IlpupnectpoBckoit  MonpaBckoit  PecnyGnuku  1eHTpanbHbIN GaHk IIpmaHecTpoBcKOit
Mongasckoit Pecry6nuku ocraBisfeT 3a co60i IIpaBO BHOCUTH OIlepaTHBHbBIE HM3MEHEHHUA B JE€HEXHO-
KpeIUTHYIO IIOJIUTHUKY, HAallpaBJeHHble HA MUHUMU3AIUIO HeTaTUBHBIX ITOC/IeJCTBHUH.
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