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KpaTkuu 0630p

BHelIHSS SKOHOMMYecKasi cpepa

ITocrne fBYX JIeT SKOHOMMUYECKOT0 ¥ GMHAHCOBOTO KPM3MCa, CUIIBHBIY CIIaJi MUPOBOM [IeSITEIIbHOCTY IIOCTEIIEHHO
yCTyIIaeT 06HOBJIEHNIO Ha OCHOBHBIX 9MEPTeHTHBIX PhIHKAaX U B OTZeJIbHble IIPOIPECCUPYIOLINE CTPAHbL 3a
COKpallleH¥eM MUPOBOY SKOHOMMKM B IocyieffHeM KBapTarse 2008r. u riepBoM KBapTase 2009r. mociefoBan
o3UTUBHBIY pocT Bo II u III kBapTanel 2009r. Bnarofgapsa IpeAIpUHATEIM MepaM IpaBUTeIbCcTBaMy CoeqMHEHHBIX
IIITaToB AMepuky, EBponbl, Anoruu u Kurasa ainsa nofgzaepXaHus 6aHKOB U APYTUX GMHAHCOBBIX YUPEXZIEHMUN, Kpax

6BbLJI IPeIOTBPAaLIeH M Hayanach OTYETHOCTD 0 IpuobIax 3a II u III kBapTanel 2009r.

HecMoOTpsI Ha CyLIeCTBYOLINE IPU3HAKM SKOHOMUYECKOY CTA6MIIBHOCTY B MMPOBOM IIJIaHE, YIIYYLIEHUST 6MPXKEeBOIr0
PBLHKA ¥ BOCCTAHOBIIEHUS [OBEPHS IIOTPEOUTEIIEN, 8 TAK)KE COKPALIEHMSI IIPOIIEHTHBIX CTABOK I10 KPeAuTaM,
CUTYyaI s Ha KpaTKOCPOUHBIY [TIePUOJ] OCTAETCsI HeHAJeXXHOM M CYLIeCTBYIOT ellle BbICOKME PUCKM CTaBsLIMe II0]

YIpo3y SKOHOMMUECKYIO ¥ GMHAHCOBYIO CTa6MIIbHOCTD CTPAH Mypa.

MaKkpo3KOHOMMYEecKass CUTyalusg

OKOHOMMYECKOe Pa3BUTHeE OCHOBHBIX TOPIOBBIX TapTHEPOB Peciy6nuky MonzgoBa HaX0AMIIOCh IO BIUSHUEM
yCyry6rieHuss MMPOBOI'0 GMHAHCOBOT0 ¥ 9KOHOMMUYECKOTO Kpu3nuca, GakT IPpUBOAALINYA K YXYALIEHUIO BHYTPEHHUX
YCIIOBUM Uepes3 COKpalleHMe 06'beMa ITIepeBOZIOB OT PEMUTEHTOB, & TaK)Xe BHYTPEHHET 0 CIIpoca Ha MeCTHBle
nponyKThl. Tax, B III kBapTasie 2009r., II0 CpaBHEHMIO C aHAJIOTMYHBIM IIEPUOLOM IIpeAblAYIIero roja, BaJoBoMu

BHYTPEHHUN IPOAYKT COKpATUIICS Ha 7.7% B PealbHOM BbIPaXXeHUMU.

B 2009r., pbIHOK TPYZia 6BLJI 0XapaKTepMU30BaH TeHAEHITMel CBOpauMBaHMsI, 113-32 TOI'0 UTO BCe 60JIbIliee KOJIMIECTBO
KOMIIaHMM 0TKA3aJIMCh OT IPUHATUA Ha Pab0TY ¥ COKPATMIIM UMCIIO Pa60TaOLIMNX HA IPEeAIPUATUNAX. [10 JaHHBIM
HanmoHanbHOI0 610p0 CTATUCTUKY, YPOBEHD 6€3paboTHUIIbl COCTaBMII 5.7%, BbILIE YEM B aHAJIOTMYHBIN IIEPUOZ,

npeaplgyniero roga Ha 3.6 IIPOLIeHTHBIX IIYHKTa.

XOTsI KpU3NUC 3aepXXUBAETCS U BIUSHMUE Ha PBIHOK TPYZa CYLIeCTBEHHEIN, CpeJHEMECSIUHASA 3apIljiaTa Ha OJHOI'0
paboTaloulero B HallMOHAJIbHOM SKOHOMMKE B IIEPUOJ SHBAPhb - HOsSI6PDb 20091, MMerna AMHAMMKY pocTa paBHY0 8.5% B

HOMMHAJIBHOM BBIPaXXe€HUN.

OunaMuka MHQISIIMOHHOT O IIpoIjecca

T'ogoBou ypoBeHb MHONANMY B flekabpe 2009r., M3aMepeHHBIN MHAEKCOM IIOTPEOUTENBCKUX 1LIeH, cocTaBuil 0.4% 1o
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cpaBHeHM1O C 7.3% B fekabpe 2008r. YKkasaHHOe CHM)XEHME BIIMCAJIOCh B TPEeH[ CHYOKEHM S, HauaThly B uoHe 2008T. 1

IISALIMCS fo jeta 2009r.

B cTPyKType 10 KOMIIOHEHTaM, CaMblil 60JIbLION POCT (Ha 2.5%) OTMeUeH II0 I[eHaM Ha HeIIPOZI0BOJIbCTBEHHblE
TOBApEL, 32 KOTOPEIMM CJIEAVIOT LIeHbl Ha YCIIYT Y HacelleHuo (Ha 2.2%), B TO BpeMs KakK I[eHbl Ha IIPOZI0BOJIbCTBEHHbIE

TOBaphbl CHU3UIIUCH Ha MUHYC 3.8%.

TopoBast 6a3oBast MHGIALIMS MMeNa IUHAMUKY CHYDKeHM S, HauuHas ¢ anpesst 2008r. (11.2%), cocTaBuB 2.1% B OKTsi6pe
2009r., ¢ 1erKuM yCKopeHMeM B fekabpe 2000r. (2.9%). PocT B lekabpe 6a30B0¥ MHOIIALMY GBI OTIPEZIeTIEH

06eCHEHEHMeM HalIMOHaTIbHOﬁ BaJIlOThl I10 OTHOLIEHMIO K MHOCTPAaHHBIM BaJIlOTaM.

MaKpO3KOHOMMYECKUI IIPOTrHO3 ¥ IIPOTHO3 CPEIHECPOUHOM MHPIAIIUN

CpenHeCcpOYHbBI MaKPOSKOHOMMYECKMI IPOrHO3 (Ha 2 rofa) 6bU1 paspaboTaH Ha OCHOBE BHELIHUX 9KOHOMMUYECKUX

YCIIOBMM, aKTyaJIbHOT03TaNa SKOHOMMUYECKOT 0 LIMKJIa B Pecrry6iiuke MoJizioBa U CII€YIOLIUX IeJIE:

— HEeIIPepBIBHOCTD JIEHEXHOM IMONUTUKY HallMoHanbHOro 6aHka MonzioBhl ITpecnenyonas QyHgaMeHTalbHYO
LIeJIb ,00ecIieueHye U oA iep XKaHe CTabUIIbHOCTH I1eH” ¥ JOCTMKEHMSI HaMeUeHHOT 0 YPOBHS MHPIISLIUY —
U3MePSEMOT0 MHIEKCOM IIOTPEOUTEIIbCKMX IIeH, OIIyOIIMKOBAaHHBIM eXeMecss4HOo HallMoHanbHBIM 610p0
cratuctuky (HBEC) — Ha ypoBHe 5.0% B 010T., C BO3MOXXHBIM OTKJIIOHEHMEM * 1.0 IPOIIeHTHBIX ITYHKTA, a B IIEpUO[
2011-2012rr. - nofmep>XaHye YPOBHA MHOIALIMY 6JIM3KOT0 K CpeIHEMY MHTEPBANy cojepiXXalieMy ogHy nudpy;

— HaJIOrOBasi IIOJIMTUKA OYAET CJlerkKa OTPaHMUMTENIbHOM, TaK YTO6b] IOJIYYMUTh CHMXXEHME 610KETHOI0 AeduumuTa
Ha 2.0 IpOIIeHTHHIX ITYHKTA, ¢ 9.0 10 7.0% BBII, 13-3a yBeJIMUEeHUS IOXOLOB B Pe3yJIbTATe POCTa IOCTYIIJIEHUM OT
IIPSIMBIX HAJIOTOB, @ TAKXXe 06'beMa I'paHTOB. Hapsay ¢ 3TuM, 0611Me pacxXofbl COKpPaTSITCSA IIpMUMepHO Ha 1.0
TIPOIIeHTHBIX ITYHKTAa. Meprl 110 HaJIOrOBOY ITOJIUTHUKE IIOJTHOCTBIO OCHOBaHEB]l Ha 3aKOHE 0 TOCYZIapCTBEHHOM
6r0/mKeTe Ha 20101 ;

— yBenuueHMe aki[M30B M HIIC u uX BNUsIHME HA YPOBEHDb MHQIIAIIUY;

— IIPOTHO3 pa3pabaThlBaJICSI C YIETOM YBeNMYeHUsI TapupOB Ha SHEPTOPECYPCH] AJIA KOHEUHBIX IIOTPEOUTETIEN C
Hayvara T.I., yTBepXJeHHbIX HallMoHaIbHBEIM areHTCTBOM II0 YPeryJIMPOBaHMUIO B SHEPreTUKe, ¥ BOSMOXXHBIM UX
CpeZiHeCPOYHBIMM M3MeHeHMeM. [1o mporuo3y, rofoBoy ypoBeHb uHammu (UML) gocturuet 6.1% B MmapTe 2010r.
crenysi TeHOEeHLIUM pocTa [0 7.7% B IIepUOJ aBI'yCT-CeHTS6pb, a K KOHIY rofia JocTUrHeT 6.5%. [IpeBbllIeHKe
HaMeUYeHHOTr 0 YPOBHSA MHQIAIMY 6YZeT HOCUTh BPeMEHHBIN M HEIIPOAOJDKUTEJIbHBLYM XapaKTep ¥ OCHOBaHO Ha
OIlpefieNIeHHBIX 06 beKTUBHBIX GaKTopax, B T.4.. BPEMEHHBIY LIOK B Hayase T.I. B Pe3yJIbTaTe YBeIUYeHNUSI
Tapu (OB Ha HATypaJIbHBIM ras U3 rasofyKTa, Ha 9JIEKTPOSHEPT IO U I[JeHTPaNbHOe OTOIUIeHe HallMOHAaIbHBIM
areHTCTBOM II0 YPeryJIMpOBaHMIO B SHEPreTUKe. BMecTe ¢ TeM, YKa3aHHBIM LIOK YaCTUUYHO 06YCIIOBJIEH U

YBeJIN4YeHUEM aKIIN30B U HIIC Ha oTHenbHblE IIPOAYKTEL.

V3aMmeHeHMe TpeHOa MHQIISAIMYM U ero BO3BpaT K YPOoBH10 5.0% + 1.0 IpOLJeHTHBIX IIYHKTA MMEET LOBOJILHO BbICOKMM
YPOBEHDb BepPOSITHOCTU. C BEPOSITHOCTBIO 60J1ee 50.0% ypoBeHb MHONIAIIMY B KOHIIe 2010r. BOIMLIETCS B 00bSIBIIEHHBIN
nuamasoH. B 2011r. mHEIAIIMS ITIOJTHOCTBIO 3aiiMeT 06'bIBJIEHHBIN AMAIIa30H C BEPOSITHOCTHIO 60i1ee 90.0% u

IIOCTEeIIeHHO CHIXeTcsa [0 4.6 % B fekabpe.
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