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KpaTkuit 0630p

T'omoBoV ypoBeHb MHGIISAIMY B TEKYIeM IOy B MHTePBajle BApbMPOBAHMS OyIeT CHMIKAThCsI, HO BEPHETCSI BOIV3N Len
vHsanuy B mepBoMm noyroayy 2019 rozma. BazoBast MHMAALNMSA B TeKyIeM roy 6yzeT B IOCTOSTHHOM CHVI>KEHUH, TTOCITe
yero BO BTOPOIJi II0JIOBMHE GyAYIero rofia BEpHeTCs 0K0JIO ypoBHS 5.0\%. TeMIIbI pocTa IjeH Ha IIPOZ0BOJIbCTBEHHEBIE
TOBapbl 3HAUMTEIbHO CHM3STCS B TEKYILeM TOZlY, C M3MeHeHNeM TpeHia B 6yayiieM roay. Ty ke IUHAMUKY
3apernCcTpUPYIOT U perlaMeHTMPOBaHHbIE IIeHbl, 0TMedasi CHVKeHJe B IAHHOM TOZy [0 YPOBHSI IPMOIM3UTETbHO
-4.0\%. ['0Z10BOJ1 yPOBEHD POCTa IIeH Ha TOIIJIMBO OyZAeT MMeTh 00IIYI0 CHVDKAOIIYIOCS TPAeKTOPHIO, CBSI3aHHYIO C

JIETKVMM POCTOM B Ha4da/ie TOPM30HTA IIPOTHO3a.

ArpermpoBaHHBI CIIPOC OCTaHeTCsI AedISLIMOHHBIM B ITOC/IeyIOlIe ABa ToJla, B 60/IblIIeli CTelleH) B pe3yJibTaTe
MOHeTapHbIX YCI0BUM, SKOHOMMYECKOTO IIMKIIA, a TAK)Ke BHEIIHMX ¥ BHYTPeHHUX (aKTopoB. KymynsaTuBHoe
YKpeIlJieHe pealTbHOro 3P eKTMBHOI0 Kypca oIpe/le/IUT B JalbHelIIeM JaBIeH)sI Ha KOHKYPeHTOCIIOCOGHOCTD
HEeKOTOPbIX MeCTHbIX IPOAYKTOB, C COOTBETCTBYIOLIMM B/IMSIHMEM Ha KOMMep4ecKuli 6aaHc. Yepes gpyroii KaHal
yKpeIlleHMe B 60JIbliieli Mepe 6yAeT KOMIIEHCUMPOBATh AaHHBIN 3P @eKT MoCPe,CTBOM CHM>KEHMSI COCTaBISIOUINX

VIMIIOPTA, TeHAeHIIMM cHV>KeHMs1 VIIL] 1 naBrieHMI A1 poCTa IPOU3BOAUTETBHOCTH.

[TokasaTesb peajbHbIX MOHETAPHBIX YCJIOBMI OTMedaeT OIPaHMYNTEIbHbIN XapaKTep AJ1s Iepyofa IIporHo3a. B To ke
BpeMs, e ISIIVIOHHbBIE JaB/IeHNsI TEKYIEro rofa, cyiegyemMble MPOMHQIISIIVOHHBIMY B OYAyIIeM rofly, OTIpeesioT
HeCBOeBPEeMEeHHOCTh Map>KMHAIbHOTO 0CJIabIeHNs JeHeXKHOM MTOTUTUKY. Ha KOPOTKMI CPOK TTpeiyIoyKeHVe BaTIOThI

1o, BIMIsIHMEM Ce30HHOT0 aKTopa oNnpeeanT AMHAMUKY BalIOTHOIO Kypca.


http://www.bnm.md/

B cooTBeTCcTBUM € 3aKOHOM 0 GrofKeTe Ha 2018 rox, pyicKanbHas MONIUTHKA OYZeT MMEeTb CTUMYJISTUBHBIN XapaKTep Ha

MIPOTSIKeHNM TeKYILero rofia, Co CHIDKeHreM (pMCKaJIbHOTO MMITY/IbCA B OYAYIeM TOLY.

Makpo3aKoOHOMMYeCKas IeITeJIbHOCTb Ha MYPOBOM YPOBHE OTpaykaeT ITOJI0KUTeIbHble TeHIeHIIMN, HO B COOTHOLIeHUN
CO MHOTMIMM PUCKaMU U HeONpeleJIeHHOCTSIMMU. DCKaIalys AUIUIOMaTUYeCKUX Y TeOTTOAUTUYeCKMX KOH(PIMKTOB
CII0COGCTBOBAIN YCVJIEHUIO BOJATU/IBHOCTY OCHOBHBIX MaKPOIKOHOMMYECKMX ITOKa3aTesiei. [IpoTeKIMOHHbIE MepHI,
npozasuraeMsle npesygentom CIIA, loHanpgom TpaMnioMm, 1 yIpo3bl OTBETHBIX Mep CO CTOPOHBI KOMMepYeCKUX
MMapTHEPOB MOPOAMIIN 06eCTTOKOeHHOCTh Havyala MacIITabHO KOMMepUeCcKOoVi BOWHBI, CKOHLIeHTpUpoBaHHOM Ha CLIA-
Kutae. YXyaueHue IUIIOMaTUYeCKMUX OTHOIIeHMY MexXay JIongoHoMm 1 MockBoit 1 HoBble caHKUMM CIIIA, BBeleHHbIe
6 ampesisi IPOTUB PYCCKUX MUJUIMAPAEPOB, YAAPWIN IO POCCUIACKOMY PY6III0 U GOHZO0BOM 6Upske Poccum.
MeskayHapoaHbIe LeHbl Ha He(Th BEIPOCIN B pe3yJIbTaTe CHVYKeHMUS JOOBIUM BbIIIe YCTAaHOBJIEHHOTO YPOBHS YJIeHAMU
OPEC+, a TaxKe ycusieHMs1 KOHGAMKTa B Cupum. OGHOBpeMeHHO, MeCTaMM ITOSIBJISIIOTCS [IepBble 3HAKV CHV>KeHUS
YPOBHSI POCTa MMPOBOI SKOHOMMKY, YTO B YCJIOBUSIX KOTUPOBOK ChIPbSI U YCUI€HVSI PUCKOB MOXKeT SIBJISIThCS

OTpUIIATETBbHBIM (DaKTOPOM /I IKOHOMMYIECKOTO POCTa B TII06aIBHOM MacIITabe.

HprHemrHMII TPOTHO3 MHMISIIUY OCTAETCSI OCTATOYHO GJIM3KO K paHHee IIPOTHO3MPYeMOIi TPaeKTOPUM AJISI TEKYIIETO
rozga. basoBast MHQIAIYS 6bIIA TepeCMOTPeHAa B CTOPOHY CHUSKEeHUSI JJIsT BCETO ITeplMo/ia IIPOTHO3a B pe3yyIbTaTe
IiepecMOTpa arperupoBaHHOrO cIipoca. IIporHo3 YpoBHSI pocTa 1ieH IIPOI0BOIbCTBEHHBIX TOBAPOB ObLI YBe/IMYEH, B
OCHOBHOM, BC/Ie/ICTBME YBe/IM4eHMsI IPOTHO3a Me>XXAYHapOJHbBIX 1leH Ha IIPOJ0BOJ/IbCTBeHHbIe ToBaphl. [IpenBuienne
YPOBHSI pOCTa perIaMeHTMPOBAaHHBIX IleH 6bUIO CHIMKEHO B TeKYIIeM oy ¥ yBeIdeHO HauMHasi CO CJIefIyIolero rofa.
[TporHO3 ypOBHS POCTa IIeH Ha TOIUIMBO OBII CJIeTKa IIePeCMOTpPEeH B CBSI3Y C POCTOM IIeH Ha He(Thb U, OTHOBPEMEHHO,

YKperieHeM CTOMMOCTY MOJIAAaBCKOTO Jies.

B I kBapTase 2018 rozoBoii ypoBeHb MIIL] 3aperncTpupoBa CHUKAIOUIYIOCS TPAEKTOPUIO, B OOJIBIIIEN CTeTIeH) 13-3a
OVHAMVKU perlaMeHTMPOBaHHBIX IIeH, a TaKKe TeHAeHI MM YKpeIlJleHsI HallMOHaIbHOM BaItoThl. Tak, rogoBast
vHbnanus cau3nnack ¢ 7.3\% B gekabpe 2017 o 4.7\% B mapTe 2018. CoriiacHoO olleHKaM, BHYTPeHHU CITPOC
IIPOZI0JIKAJI OKa3bIBaTh He3HAUMTE/IbHOE BAMSIHNE Ha MHQIIALNIO M B HadaJle TeKYIero roja. BeipaskeHHbIe JaBIeHUS CO
CTOPOHBI LIeH Ha ITPOJ,0BOJIbCTBEHHBIE TOBaphl MPeAbIAYIero rojia MoCTeIeHHO TepSIoT yCUMIeHHOCTD. B To XXe Bpems,
KOPPeKTMPOBKa aKLIM30B ¥ yBeJIM4YeHNe [leH Ha HedThb Ha Me>XXIyHapOAHOM PbIHKe, a TaKKe MX BAMsIHMeE Ha IIeHbl Ha
TOIUIMBO Ha MeCTHOM PbIHKe O6bIJI0 CMSITUeHO AMHAMMKOJ 06MeHHOI cTaBKM. HaunHasi ¢ sHBapsi, ToA,0BOI YPOBEeHb
WIIL] pa3MecTWUICSI B MHTepBasle el MHAIAUMY, yKa3aHHOM B CTpaTerun JeHe>KHO MOJIUTUKY Ha CpeHeCPOYHbIN
nepyoz,. AHaJIOTMYHO C IpeAbIAyIIVIMY ITIeprogaMu, TOL0BOV YPOBEeHDb MH@ISALINMM COXPAaHWICS B Ipefenax,
YCTaHOBJIEHHBIX B paMKaxX MeXaHM3Ma KOHCY/IbTUpoBaHMs MHPasuuy Memopanayma ¢ MBO. 'ogoBoii ypoBens MITLT
HaXOJMJICSI HM>Ke ITPOrHO3MPYyeMbIX OTMeTOK B paMKaX ITpe/IbIZIy1Ilero payH/ia IPOTHO3a B pe3yJbTaTe 60JIbIlIero
CHIVDKeHMsI IIPOTHO3MPyeMoTo Tapuda Ha ras asist 2018 rofa 1 6osiee yKpeIlJIeHHO TpaeKTOpUM 06MeHHOro Kypca. Bo II
KBapTase 2018 cHYDKAOWAsSICST TPAEKTOPHSI roloBOTo YpoBHs IILL 6yzeT akIeHTVpOBaHa B 60JIbIIeli Mepe
MIPOTHO3MPOBaHMEM CHVKeHMS TapMda Ha 3/1eKTPOIHEePIuIo, TeHIeHIMell YKpeIUIeHVs HallMIOHa/JIbHO BajIlOTHI, ellje
He3HAUMTeJIbHbIM BHYTPEHHUM CIIPOCOM, CHMKEHMEM YPOBHS POCTa LieH Ha IIPOJ0BOIbCTBEHHBIE TOBAPHI 110
CpPaBHEHMIO C TeéM JKe IIePUOJOM IIPOIIOro roza. LleHbl B IPOMBIIIIEHHOCTY MIMEJIV CHU>KAIOIIYIOCSI TPAaeKTOPUIO B
repBble TpU Mecsiiia 2018 roza, 0603Havast MpeAIIOChUIKY JJIs CHVMDKAIOLIEVICSl TPAaeKTOPUY HEKOTOPBIX IIOLKOMIIOHEHTOB

WIILI B cnepyromye epuozbl.

B IV kBapTase 2017 romoBasi AMHaMMKa 9KOHOMMYECKOI AesITeTbHOCTY Oblia 60Jiee BBIPaXKEHHOI, YeM B IIEPBOJ YacTH
2017 rofia KaK B pe3yjbTaTe POCTa arpeTMpPOBAaHHOIO CIIPOCa, TaK ¥ MPOM3BOAVTEIbHOCTY CeIbCKOX035/ICTBEHHOTO
cekTopa. TakuMm o6pasoMm, B IV kBaprane 2017, \acs{BBII} 3apernctpmpoBas pocT Ha 6.4\% I10 CPaBHEHUIO C TeM 3Ke
niepuozoM 2016 roza. Bkytaz co cTOpoHBI HOTpe6IeHNS X035I/ICTB HaceJIeHNsI CTal 6ojlee 3HAaYMUTEeIbHBIM I10 CPAaBHEHMIO C
IIpeAbIIyIINM IeprofoM. Tak, OHO MMeJIo TOZOBYI0 AMHAMUKY 5.8\%. [ToTpe6iieHNe OpraHOB My6IMYHO BIACT
OTMeTMJIO He3HAaUMTEeIbHYI0 OTPUIATeIbHYIO AMHAMMKY. [T0JI0>KMTeIbHBIN BKIA[, B AVHAMMKY 9KOHOMMYECKON
JlesiTeJIbHOCTH, HO C MeHblIIeli MaTHMUTYZ011, YeM B IIpeAblayleM KBapTase, B IV kBapTane 2017 611 BHeceH
VIHBeCTMLVMIOHHOM cOCTaBissoleli. Tak, BaJI0BOV OCHOBHOV KallMUTaJl yBenauumics Ha 5.9\%. Bblpa>keHHbIN
TTOJIO>KUTEIbHBIN BKIaJ AJ1sT AiHaMVKy BBIT 6bUI BHeCEH M IVIHAMMKOM 9KcropTa. TakuM o6pasoMm, B IV kBapTane 2017

OH 6bUT Ha 12.4\% BBIllle I10 CPABHEHMIO C T€M >Ke ITePMOZOM IIPOLIJIOTOo roja. V Bce-Taky, 3HaYNTeIbHAsI 9acThb



TIOJIOKMTEJIbPHOTO BK/IaZa BbILIeyKa3aHHBIX COTIOCTABISIOMNX 6blJIa KOMIIEHCYMPOBaHa POCTOM MMIoOpTa Ha 8.0\%.
[aHHas [MHaMMKa GbUIa ITOoAlep>KaHa pOCTOM BHYTPEHHETO CIIPOCa, a TAK)Ke TeHIeHIIMel YKpeIJIeHVsI Hal[IOHAIbHOM
BaJIIOTBHI IT0 OTHOIIEHUIO K gosutapy CIIA. ITo KaTeropmsiM pecypcoB, poct BBII B IV kBaprtase 2017 6bL1 olIpeziesieH, B
OCHOBHOM, I10JIO>KUTEJIbHBIM BKJIa[JOM CO CTOPOHBL AVHAMMKY CeJIbCKOTO X035MCTBA, a TAKXKe CO CTOPOHbBI UMCThIX
HaJIOTOB Ha MPOAYKT. [10JI0KUTeTbHBbIE BKJIa/Ibl, HO MeHbIIIell MaTHUTYAbI, GBIV BHECEHBI POCTOM BaJIOBO
I06GaBI€HHO CTOVIMOCTY B TOPrOBJIe, IPOMBIIIJIEHHOCTY ¥ CEKTOPE TPAHCIIOPTA M CKIIALMPOBAHMSI.
[TpoM3BOAUTENIBHOCTD CEJIBCKOXO03SI/ICTBEHHOT'O CEKTOPa 61aropuUsITCTBOBAIIA POCTY YPOBHS 3aHSITOCTU B
HaIMIOHAJIbHOM KOHOMMKe. BoJbIIMHCTBO 9dKOHOMMYECKMX IToKa3aTesell B [ kBapTasne 2018 HamMeTWIu IpefIoChbUIKNA

AJI BBIPa>KEHHOTO 3KOHOMMYECKOI'O pOCTa B OTUETHOM IIeproZe M ero CHM>XeHIA BO BTOpOIZ IIOJIOBUMHE To/Jia.

B I kBapTase 2018 roZ1oBOI yPOBEHD PAacX0/I0B HALMOHAIBHOTO ITyGIMYHOTO G0/I>KeTa 3apeTrUCTPUPOBAIT BBIPASKEHHYIO
CHIDKAIOLIYIOCS TpaeKTopuio, Ha 0.9\% HMKe 110 CpaBHEHUIO C TeM >Ke mepuogomM 2017 roga. laHHast TpaeKTOpMsI MOKeT
CO3[JaTh OTPMLIATE/IbHBIE IaBIeHSI Ha BHYTPEHHMUI CIIPOC B GyayInyie mepyoabl. OMHOBpEMeHHO, JaHHbIE JaBIeHVIs
MOTYT OBITb CMSITYEHBI TIOJIOKUTEIbHOM JVHAMMKO JOX0Z0B HAllMOHAIIBHOTO Iy 6IMYHOoro 6roakera. Cienyet
OTMETUTb, YTO MMHUCTEPCTBO (PMHAHCOB B KOHIle | KBapTasa 2018 B paMKaxX TOProB pa3MelleH)s TOCyAapCTBeHHbIX
LIeHHBIX OyMar BBIITYCTWI, BIlepBble B cTopuy Pecniy6amky MosiioBa, FoCyAapcTBeHHBIE 06IMTalliy CO CPOKOM
rorameHus 5 yieT. JJaHHBIV MHCTPYMEHT GYZeT MCII0Ib30BaThCsI PeTyJIsIpHO, HauMHas co I kBapTasia TeKy1iero rosa.
VBenn4eHye KpMUBOW IPOM3BOAUTEIbHOCTI SIBSI€TCSI BAXKHBIM IIarOM B YKpeIlJIeHUM PbIHKA FOCYZAapCTBEHHBIX LIeHHbIX
OGyMmar u pbIHKa KanuTana Pecrrybnuky MosnzoBa. Pa3BuTne ppIHKA KallUTasa IBASETCS CYIeCTBEHHBIM JIJIsT JTI06011
3KOHOMMKM JJI5I TOTO, YTOOBI YIJIYOUTD M PaCIIMPUTD AOCTYI K (PMHAHCUPOBAHMIO [T BCeX SKOHOMMYUECKMX areHTOB. B
TO >XKe BpeMsi, KOHbIOHKTYPa pbIHKaA IT03BOJIN/IA IIPOLO/IKUTh TPeH/, CHM>KeHMS IIPOLL@eHTHBIX CTaBOK IT0 BbIJleJIeHHbIM
rOCYZApCTBEHHBIM LIeHHBIM GyMaraM, KOTOpbIe B TeueHMe ITepBoro Kpapraia 2018 CHM3MINCH IT0 BCEM CPOKaM

IIorameHmu-d.

B I xBapTase 2018 upesMepHasi TMKBUIHOCTD IIPOJOJIKIMJIA PAaCTH, IOCTUTHYB PEKOPJAHOIO YPOBHS 9.6 MUJIJIMAPZOB JIesl.
JaHHBIN POCT GBII 0OYCIIOBIIEH, B GOJIBINIEN Mepe, IOCTOSTHHBIM CHIVDKeHMEeM KpeIVTHOTO IOpTdesist B 6aHKOBCKO
cycTeMe (XOTSI COCTOSIJICSI POCT HOBBIX KPeZIMTOB) Ha pOHE HM3KOTO CIIPOCca KPeUTOB, Y>KeCTOUeHNS TPy IeHIMaTIbHBIX
Tpe6oBaHMII B pe3y/IbTaTe HeJlaBHeT0 (DMHAHCOBOTO KPM3MCa, IeHe>KHBIX IMUCCHIL B pe3y/bTaTe MHTepBeHUNII HEM Ha
BaJIIOTHOM PBIHKE, a TAaK>Ke MUTPAIlNY KPeIUTOBAHMSI BHe 6AaHKOBCKOM CUCTEMBI. B JaHHBIX YCIOBUSIX, GaHKA

CIIOCOGCTBOBAJIM Pa3MeleHVsIM CO CHVKeHHBIM YPOBHEM PMCKa, TAKUM Kak pa3mernenus \acs{I'LIB} u CBN.

[leHe>KHBIe arpeTaThl B IepBOM KBapTasle 2018 permcTprpoBaIy MOJIOKUTEIbHYIO AMHAMUKY U 60JIee ITOBBIIIeHHYIO M0
OTHOIIEHMIO K IIpelblaylneMy KBapTaay. OZHOBpeMeHHO, OCHOBHO BKJIaJ] B JaHHYIO AMHAMUKY ObLI OIIpeiesieH, B

GosbImeit Mepe, poCcTOM o6bema AeIIO3UTOB 10 BOCTpe6OBaHI/IH, KaK B HAl[MMOHAJIbHOM, TaK U B I/IHOCTpaHHOﬁ BaJ/IIOTe.

Crenmyst TeHAeHIMYM 6a3MCHOM CTaBKY, IPUMeHsIeMOi TT0 OCHOBHBIM OTI€PALIMAM JTeHEeKHOM MOMUTUKY HalloHaTbHOTO
6aHKa MonzioBbI, M 3P eKTy M3NINUIIKA IUKBUIHOCTH, 3aperMCTPMPOBAHHOTO B 6AaHKOBCKOI CICTEMe, CpeflHIe

IIPOLIeHTHBIE CTaBKY, IPMHSTHIE TUIeH3MPOBAHHBIMM GaHKaMU, ITPOJLOJIKVIIV CBOV CHVDKAIOLIUIACS TPEHS.

Boiee nospo6Has MH(pOpMaLys OCTyIIHA Ha:

- PYMbIHCKOM A3BIKE [1];

— AHTIUICKOM SI3BIKE [2].
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