Published on (http://www.bnm.md)

Monetary Policy About NBM Expand Hide
Publications Press room
19.05.2013

['ogoBou oTueT 2013 .

KpaTkum 0630p

BHelrHs1s1 cpena

2013 cTaJ TIOBOPOTHBIM I'OZIOM [JIsI MUPOBOM SKOHOMMUKY, HAMETUB HECKOJIBKO CTPYKTYPHBIX M3MEeHEHUM, KOTOpPble
YKpeIIuIIy HOBble TEHAEHIUY UHAMUKY B COOTBETCTBUM C HBIHELITHMM MUPOBBIM MaKpo GMHAHCOBBIM
nonoxeHueM. CpeZiu caMblX BaXXHBIX COOBITUM Ha IIPOTSXXEHUY Kypca MUPOBOM 9KOHOMUKM B 2013 rofly 3HAUMIIUCD
BBIXOJ] 30HBl €BPO U3 peljecCuy, MHUIMMPOBaHMe [IOCTEIIEHHOT 0 BbIXOZa M3 IIPOrPaMMBbl ZIEHEXXHOT 0
cTuMmynupoBauus defepanbHoi Pe3epBHOM CucTeMbl U onutuka banka AmoHuK o o6eclieHMBaHNUIO SIIIOHCKOM
JeHBbl. [ITaHHBle COOBITHUS COCTAaBUIIM OCHOBY IIePeBO/IOB KalluTalla C 9MepPreHTHbBIX PhIHKOB Ha Pa3BUTHIE PBIHKY,
OIIpefierisisi BO BTOPOY IIOJIOBMHE I'ofja 06eClieHMBaHMe BaIlOT B OONBUIMHCTBE 9MEPreHTHBIX 9KOHOMMKax. Crerka
cpefHe OTpUIlaTeJIbHAS AMHAMMKA IIeH Ha MYPOBOM YPOBHE IIPeICTaBMIIA IPYroe HeopeerieHHOe 06CTOSTENIBCTRO,
TaK Kak B HEKOTOPBIX 9MePTreHThIX 9KOHOMMKAX OHa 6blIa HeZJOCTaTOYHA [JI CHMXXEHU ST BbICOKMX TEMIIOB
UHOIANMY, HO OCTATOYHA [JIs [IOJBEPXEHM S OITaCHOCTY SKCIIOPTA ChlPbs, IPUBOAS K Ie3MHOGISIUY U MHOTAA K
medbnanuy B HEKOTOPBIX Pa3BUTHIX 9KOHOMMKAX, YTO [I03BOJINJIO IIPOZOJDKUTE CTUMYIIMPYIOLINE IeHeXHble
TONUTUKY. [Ipyroy nIpo6yieMoi B HAIMYUY C IIPOLIJIBIX JIET CTaJl BEICOKMY YPOBEHD 6€3paboTHUIIBl B HEKOTOPHIX

9KOHOMMKaAX, KOTOpblf;I pa3MeCTHUII KaK IIPOM3BOLACTBO, TAK N n0Tpe6neHme HM)Xe IIOTEHLIMAaJIbHOT'O YPOBHSA.

OunHaMuka 9KOHOMMUUYECKOM 0edaTeJIbHOCTU

OKoHOMMKA Pecriybnukyu Monpgora B 2013 rogy BocCTaHOBMIIACH IocIIe yitazka 2012 rozia, Ipomu30LIefuIero u3-3a
3acyxu. B 2013 rogy BBII 3saperucTpupoBain pocT Ha 8.9% 110 cpaBHeHM10 ¢ 2012 rofoM. SKOHOMMUYECKNUN POCT 6bLII
60711€€ BBIPAXXEH BO BTOPOM ITOJIOBMHE I'ofia, B III 1 IV xkBapTanax 3aperucTpupoBasB 12.9% 1, COOTBETCTBEHHO, 11.2%,
IaHHas OMHaAMMKA OIIpefieNisiach B 60JIbLIeN Mepe 3HAUUTENIbHBIM BKJIaZIOM CO CTOPOHBL CEJIbCKOX03SMCTBEHHOTO
cekTopa. B To ke BpeMsi, 5KOHOMMUYECKUN POCT OBUI IIOAAEPXXaH 06eClieHUMBaHMeM HaI[MOHAIbHOM BaJIlOThl B TEUEHUN
2013 rozia B COOTHOLIEHUY C BaJIlOTaM¥ OCHOBHBIX KOMMepUYeCKUX ITapTHEPOB I10 KaHaJly 9KCIIOpTa ¥ BHYTPEeHHEr o
noTpebiieHUs. YBeNMUeHMEe PACcIIoIaraeMoro JoX0Aa, a TaKXe AUHAMMKA B CEJIbCKOM X03SIUCTBE, IIPUBENN K
TIOBBILIEHNIO IIOTPEOIIEHMSI XO03SIMICTB HacesieHus B 6.5% B 2013 rogy. BayroBoy OCHOBHOM KaIllMUTall 3aperuCTpUpoBall
60J1ee HM3KYI0 AUHAMUKY (3.3%), B TO BpeMS KakK II0Tpe6ieHme My6InYHON agMUHMUCTPAIUM COKpaTuIioch Ha 0.8% 110
cpaBHeHM1O ¢ 2012 rozoM. BelpakeHHas AuHaMMKa CeJIbCKOT0 X035IMCTBA MMesla 3HaUUTeJIbHOe BIUSHME U Ha
YMCThIM 3KCIIOPT, POCT 3KCIIOPTA 3HAYMUTEIIbHO IIPEBBICUB POCT MMnopTa. B 2013 rogy oTMeTHIICSI pPOCT aKTMBHOIO

9KOHOMMYECKOT'O HAaCeJIEHUA Y CHUXEHUSA YPOBHSA 6e3pa60'rnubl.

OuHaMuKa MHQIISALUA

B 2013 romy HanmoHanbHBIM 6aHK MOJIZIOBEL CO3Z1al HEO6XOAMMEIE YCIIOBMS OJisI pa3MeLleHus MHQIIALMY B Ipefenax
+ 1.5 IpOIIeHTHBIX ITYHKTA OT 5.0% - CpefHeCPOYHOr0 YPOBHSA MHPIISIIMM YCTaHOBJIEHHOTO B COOTBETCTBUM CO
CrtpaTeruen geHexxsHoyn nonutuku HEM. B nnepBrix 4 Mecsirjax 2013 rozia, B pe3ynbTaTe Ae3uHOQIIAIMOHHBIX JaBIeHUA
CO CTOPOHB] arperMpoBaHHOIO CIIPOCa, TOLOBOM YPOBEeHDb MHMIISIINM pasMeCTUIICS Ha HM)XHEM YPOBHE MHTEepBaJia

BapbMpPOBaHMS, 3apETUCTPMPOBAB B CpeiHEM OTMETKY 4.4%. B mae u utoHe 2013 rofoBo YpOBeHD MHPIISALIUK
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pa3MecTHUIICS Ha BbICLIEM YPOBHE MHTEPBaJia BapbUpOBaHUSI MHOIISIUY, 3apeTrUCTPUPOBAB 5.7 1, COOTBETCTBEHHO,
5.5%, 0oHHOBpEeMeHHO C yCUJIeHueM MHOIAIMOHHBIX IaBJIEHUY CO CTOPOHHL I1eH Ha IIPOZI0BONIbCTBEHHBlE TOBApPHl Ha
¢dboHe ckpoMHoOro ypoxas 2012 rozia, a TakXxe usMeHeHus npouenypbl HEC yueTa TOBapOB C CUIIBHO BEIPAXXEHHBIM
CEe30HHBIM XapaKTepoM. B ieTHUe MecsIbl, 61arofgapsi 60raToMy ypoXxato oBoLIeN ¥ GPYyKTOB, rofoBast MHGIANusS
BepHYJIach Ha HMDKHUY YPOBEHb MHTepBalla BapbMPOBaHUA + 1.5 IPOI[eHTHEIX IIYHKTa OT HaMe4YeHHHBIX 5.0%,
CHU3UBUINCH B UIOJIe 0 MUHMMAJIBHOM 0TMeTKY 3.7%. ITo3Hee, BO BTOPOM IIOJIOBUHE I'0Jla, TOZIOBOM YPOBEHD
MHOGIANMY HaMeTHJI IOBBILUIAIOUIYIOCS TPAEKTOPHIO, IPUOIIM3UBIINCE K I[eNIX MHOIIAIMY U 3aperucTpUpoBas 5.2% K
KoHITy 2013 roza, Ha GoHe 06eclieHeHMSI HAIl[MOHAJIbHOM BaJIIOThL I10 OTHOLIEHUIO K BaJIIOTaM OCHOBHBIX
KOMMepUecKUX ITapTHepoB. OfHOBPeMeHHO, 6a30Bast MHOIIALMS Ha IPOTsHXeHMN Beero 2013 roza pasMecTusach Ha
HIDKHEM yPOBHe MHTepBasna + 1.5 IpoijeHTHBIX ITYHKTa OT 5.0% Ijeniy, B pe3yibTaTe CKPOMHOI'O arperupoBaHHOTO

cripoca.

[IpoBefeHMe HEeHEXHOM IOJIUTUKA

[ToBefeHME EeHEXHOM MONUTUKY B TeueHMe 2013 rozia 66110 OCJIOXXHEHO KOMIIJIEKCHOCTBIO 6ajyiaHCa PUCKOB, C
HpeoénanaHmeM PUCKOB HESI/IHQ)HHHI/IOHHOFO XapakTepa. VerHJ'IeHI/I}O HGSI/IH(‘I)HHI.IMOHHOI‘O KJInMaTa
CIIOCO6CTBOBAJIO CHMXXEHME IIPOrHO3a SKOHOMMYECKOT'0 POCTa B OCHOBHBIX CTPaHAX — 9KOHOMMYECKUX IIAapPTHEPOB,
CHIDKEHMEe MeXOYHApPOLHBIX IIeH Ha IIPOZIOBOJIbCTBEHHEIE TOBAphl Ha QOHE 6JI1arONIpUsITHBIX METEOPOJIOT MUEeCKUX

ycioBuUM Iiisi ypoxkasi 2013 rozia, a Tak)Xe 3HAYUTEJIbHOE CHM)KEHME 1IeH Ha He(Th.

TakuM o6pazomM, HEM IpozoimxuiI IpoBeZieHMe OeHeXXHOM IIONUTUKY, HalleJIEHHOM Ha IIpefyIIpexaeHyue
MHTeHCUIUKaALIUM Le3MHOIISLMOHHBIX faBJIeHUN U u3beXkaHMe pUCKa pasMeLleHMsa MHPIALMUM HUXe IIpefierna
MHTepBaJia BapbUpPOBaHuUsI OT 11en1u 5.0%, CHU3UB IIPOLIEHTHBIE CTABKY I10 IEHEeXXHOM IIONMTHUKeE B anperne Ha 1.0
MIPOLIEHTHBIX IYHKTA, 40 3.5% (ITociefiHee M3MeHeHe IPUMEHMIIOCh 2 MapTa 2012), COOTBETCTBEHHO, U3MEHUB
IIPOLIEHTHBIE CTABKM II0 KpefuTaM OBepHaAUT C 7.5% 110 6.5%, ¥ IIPOIleHTHBIE CTaBKM II0 eII03MTaM OBepHauT oT 1.5%
o 0.5%. Ha mocnenyloniux sacegaunusx HBM peuinin cOXpaHUTh IIPOLIEHTHYIO CTAaBKY I10 JeHEXHOM IIONIUTUKE [0
KoHIla 2013 rofia, peLIeHUS SIBJISIACh COBMECTYMBIMMY C IIEPCIIEKTMBOM YKPEIJIEHNSI fe3UHDISIIMOHHBIX PUCKOB

OOHOBPEMEHHO C ITIOCTEII€EHHDBbIM 03JOPOBJIEHMEM 3KOHOMMKMN.

Peurenue IIpeciienoBaJjio IPMOCTAaHOBIIEHUE I/IHCbTISH.U/IOHHle IIPOTHO30B IIYTEM YKPEIIJIEHUS IIEPCIIEKTUB COXPaHEHUSA

YPOBHS MHOGIALMY BHYTPY MHTEPBala BapbMPOBaHMs + 1.5 IPOLIEHTHBIX IIYHKTA OT HaMeYeHHBIX 5.0%.

Ha6op MHCTPYMEHTOB LEeHEXHOM ITOJIUTUKY, UCIIONIb30BaHHBIY HEM 1 COOTBETCTBYIOLIMM LEMCTBYIOLIMM
oIepalMOHHBIM HOPMaM, ¥ B IaJIbHENIIEM 0Ka3aJicsI afleKBaTHbIM TPe60OBaHUSM BHeOPEHMSI peXxXmuma

TapreTUpPOBaHUS UHOIIAIIUN.

[Top BNIMSIHMEM MIOBBILIEHHOTO M36BITKA IMKBUAHOCTH, B 2013 rofy mesTenbHOCTb HaljMoHanbHOro 6aunka MojnpgoBsl
10 BBIJAUM JIMKBUHOCTY MOXXHO OXapaKTepu30BaTh KaK BTOPOCTEIIEHHOM, OCHOBHYO POJIb, KakK 1 B 2012 rozy,

OTBOAA OoIlepalnusAaM II0 CTePUIIN3alIUN M36BbITKA JIMKBUOHOCTU Ha PBIHKE.

PeXXyM [IeICTBUS IIOCTOSTHHBIX IIPEMMYLIECTB (OEII03UThL ¥ KpeOUThl OBEPHAMT), yCTaHOBIeHHEI Ha 2013 rof,
103BOJNIMII 6aHKaM 3G (PeKTUBHO YIIPaBJISATh COOCTBEHHOM JIMKBUAHOCTBIO U 0Ka3sas HalmosanbHOMY 6aHKY MOJIZOBEL

OOIIOJTHUTEJIbHYIO MOGMJIbHOCTE B BBIIIOJTHEHUU HeHe)KHOI?I IIOJINTUKN.

B 2013 rogy MexaHM3M 06s13aTeNIbHBIX PE3EPBOB U Aajiee UCIIOJIHSJI POJIb JEeHEXXHOT0 KOHTPOJISI, HaXOAsIUIasICAa B

TECHOM CBSI3M C POJIbIO YIIPaBIIEHUSI IMKBUIHOCTEI0 HEM.

CoxpaHeHMe HOPMEL CO3[JaHUA 06513aTEJIbHBIX Pe3ePBOB Ha YpPoBHe 14.0% OT pac4eTHOM 6a3bl 6BLJIO0 06YCIIOBIIEHO
IaCCUBHOCTBHIO MeX6H6aHKOBCKOT'0O OEHEXHOTI'0 PblHKAQ, ITpeciiefys yly4dlleHMe €ro Ka4YeCTBEHHDBIX M KOJIMYEeCTBEHHbBIX

ToKasaTeJie u yiIy4dylieHnyue MexXxaHu3Ma TPAHCMUCCUN.

YBepeHHOE yiipaBJieHME JIMKBUOHOCTBIO 6aHKOBCKOM CHUCTEMBbL IIocpeaCcTBOM onepauMﬁ cTepuinmn3anmuy ripecienoBsaro



obecrieueHue aeKBaTHOTO ¢JYHKI.H/IOHI/IPOBaHMH OEHEXHOI'0 PblHKA, COXpaHAA 6araHc Mexny CTabUIIbHOCTDLO OeH u

BO3POXEHMEM HAIlMOHAJIbHOM SKOHOMMKIA.

HEM BBICTYIIMII Ha BHYTPEHHEM BaJIIOTHOM DPhIHKe B TeueHMe 2013 B KauecTBe IIOKYIIAaTeNsI MHOCTPAHHOM BaJIlOThL B
LIeJIIX CHYDKeHUS Ie3UH(IIAIIMOHHOI0 IaBJIeHUS U IToAAePXaHusI TOL0BOr0 YPOBHA MHONAIIMY B MHTEpPBalle
BapbMpPOBaHUSA * 1,5 IPOIIEHTHBIX IYHKTA OT HaMe4YeHHBIX 5.0%, a TakXXe [Ji1 06ecIieYeHNsI YKPEIJIEHUS BallOTHBIX
pes3epBOB rocyzapcTiBa. X0TsI YpOBEHD ITOKPBITUS YUCTHIX ITPOZaXX MHOCTPAHHON BaJllOTH] IOPUANYECKUM JINILIaM
IIyTeM YMCTOTO IIPEIJIOXKEeHN S MHOCTPAHHOM BaJOThl OT GM3MUECKUX JIUI] Ha IPOTSDXEHUM BCET0 rofia He 66110
PaBHOMEPHBIM, B II€JIOM OTMedaeTcs TOT GakT, 4To B 2013 roiy BHYTPEHHUM BaIIOTHBIYM PBIHOK 6b1JI HAChlLIEH
JIMKBUOAHOCTBIO B MHOCTPAHHOM BatoTe. Hapsziy ¢ M36bITKOM IPEAJIOXEHNSI BaJIlOTHL II0 OTHOLIEHUIO K CIIPOCY
BaJIloThl, GaKTOPOM CO3[aHMsI M30BITKA BaJIIOThL SIBUJICS IIOJIOXMTENIbHEIN YUCTHLM IIOTOK 110 KpeauTaM u
MHBeCTULMSIM, 110 cpaBHeHM10 ¢ 2012 rojoM. B KOHTEKCTe JaHHBIX 3BOJIIOLUI, @ TAKXe B ITpefieriax feHeXHON
TIONIUTUKY, IpoBefieHHOM B 2013 roxy, HBM mornoTmi u3nyuuieK MHOCTPAHHOM BaJllOTh] Yepes IIOKYIIKY M36bITKa

MHOCTPAHHOM BaJIIOThl HA MeX6aHKOBCKOM BaJIlOTHOM PBIHKE B pa3dMepe 304.6 MUIINIMOHOB AoinapoB CIIIA.

B xon1ie 2013 roza, opuiimanbHble pe3epBHBlE aKTUBEL COCTaBuUIIM 2820.6 MUIINIMOHOB ZoJU1apoB CIIIA, yBenuuMBLINCH
Ha 12.2 mporieHTa 0 cpaBHEHMIO ¢ KoHIIOM 2012 rofia ¥ IOKPBEIB 0K0JIo 4.8 Mecsirja uMnopTa (B 2012 mokpwIB 4.7

Mecsilla UMIIOPTA).

BaHkoBCKada cucTteMa

KamnuTan 1 ypoBHSI 6aHKOBCKOM CUCTEMBL JOCTUT 7919.3 MUJINIMOHOB JIEEB, YBEJIMUMBLIUCDH I10 CPABHEHUIO C KOHIIOM
2012 roga Ha 1008.0 MumtmuoHOB JieeB (14.6%). 1o cocTossumMto Ha 31 mekabps 2013 pasMep KamuTala IepBOT0 YPOBHSA
6aHKOB COOTBETCTBOBAJI MUHMMAJIBHOMY He06X0AUMOMY KanuTany, (HopMa = 200 MUIIJIMOHOB JIEEB), 3a

MCKJIIOYEHMEM OOHOI0 6aHKa.

PocT xanuTarna I ypoBHS 6bUI OIIpefiefIeH IIOJIyUYeHMeM A0X0Z0B B TeueHnyu 2013 ropa B pasmepe 1020.2 MUIIJIMOHOB
JIeeB ¥ OCYLIECTBJIEHMEM SMUCCUM aKIIUK YeThlpbMs 6aHKaMu Ha CyMMYy 568.7 MUJITIMOHOB JIeeB 3a CUeT
IOTIOJIIHUTENIbHBIX BKIIAZIOB AEHEXHBIX CPEICTB ITOAIMCYNKOB aKIIUM. B TO XXe BpeMs YBeIU4YMIIach Ha4UCIIeHHAs
BeNMYMHA, HO He IIpelyCMOTPEHHAas [I71s1 CKMZIOK I10 06eCII€HEHMIO [10 aKTMBaM M YCIIOBHBIM 06s13aTeNIbCTBAM Ha 386.2
MMWJIJIMOHOB JieeB My Ha 15,8% (UTO CHMXXAeT pa3Mep KamuTaja IIepBOT0 YPoBHs). ClefyeT OTMeTUTh, UTO B TeUEHME

2013 rofa 5 6aHKOB BBIIINIATUIIM AUBUAEHBl Ha CYMMY 191.3 MUJIJIMOHOB JIEEB.

Cpepuuit K03bGbUIIMEHT [OCTATOYHOCTY KalluTala C y4eTOM pIUCKa I10 ceKTopy Ha 31 iexa6ps 2013 rozia mo-npexHeMy
COXpaHsIeTCs Ha BBICOKOM YPOBHE - 23.4% U oTpaXkaeT KOMPOPTHEIM YPOBEHb 6€30I1acHOCTY 6aHKOB. I1o cpaBHEHM1IO C
31 mexabps 2012 paHHBIY ITI0Ka3aTelb CHU3MIICS Ha 0.9 IIPOIeHTHEIX ITYHKTA 3a CYeT pocTa MHBecTuLMM. Ha 31

nekabpst 2013 rozia JaHHBIM T0KA3aTeJIb 6bIJI COOJII0ZIeH BceMy 6aHKaMMU.

AKTUBE] cocTaBUIIM 76184.0 MUJIJIMOHOB JIEEB, YBEJIMYUBLINCH 110 CPaBHEHMIO ¢ KOHIIOM 2012 rofa Ha 18015.5
MUIIIMOHOB JieeB (31.0%). PocT aKTMBOB 6b1J1 OIIpeZielieH KaK POCTOM 3aI0JDKEHHOCTH Ha 16597.3 MMIIIIMOHOB JIeeB
(34.5%), Tak ¥ yBenudyeHueM KanuTasna (SIRF) Ha 1418.2 MUIINTMOHOB JieeB (14.2%). YOenbHbBI BeC He6JIaronpusaTHBIX
KpeauToB (Cy6CcTaHAapTHLIe, COMHUTEJIbHBIE U 6e3HaZleXXHble) B 061IeM 06 beMe KpeAUTOB CHM3MIICS Ha 2.9

IIPOLIEHTHBIX IYHKTA 10 OTHOLIEHMIO K KOHITY 2012 rozia, coctaBuB 11.6% Ha 31 gekabps 2013).

B 2013 rony peHTabenbHOCTh aKTUBOB M PEHTA6eNIbHOCTh KalluTala JIMIeH3MPOBaHHBIX 6AHKOB cocTaBuia 1.6% u,
COOTBETCTBEHHO, 9.4%, YBeIMUUBLINCH I10 CPaBHEHNIO ¢ KOHIIOM 2012 rofja Ha 0.8 IpoLleHTHBIX ITYHKTa U 5.1

IIPOLIEHTHLBIX ITYHKTA, COOTBETCTBEHHO.

YucTasi IpoljeHTHasA Mapxa cocTaBuna 3.9% Ha 31 gekabps: 2013, Ha 1.2 IPOIjeHTHBIX ITYHKTa HUXXe 10 CPaBHEHMUIO C

KoHIIoM 2012 rofa.

HonrocpouHas MIMKBUAHOCTb 6aHKOBCKOTO ceKTopa Ha 31 lekabpst 2013 coctaBmia 0.7, a TeKyLlast INKBUIHOCTD -



33.8%. O6a mokasaTeJiss 6bIIM CO6III0/IeHbl BCeMM 6aHKaMM.

Bornee noppo6Has nEbGOpMaIMs AOCTYIIHA HA:

- PYMblHCKOM SA3BIKE 1]

- AHTTIMJICKOM SI3BIKE [2
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