Publicat pe (http://www.bnm.md)

Politica monetara Extinde Ascunde
Publicatii Press room
06.12.2012

O630p nadag MM Ne 4, 2012 rofa

[Tepeson;

KpaTkuit 0630p

JviHaMVKa MHQIALUN

T'omoBoyi ypoBeHb MHISIIMY, M3MepeHHBIN B UTILI, coctaBmit 4.4% B 111 kBapTase 2012r., M3MeHUB CHM>KAIOIIYIOCS
TpaeKTOPMIO, HauaTyIo B KOHIIe IIPOILIOro roja. Bo3pacraroiast AMHaMMKa MHGIALMK 6bl/Ia 06yCI0BIeHa
IOCTeNeHHBIM POCTOM JaBJIEHUI CO CTOPOHBI 1leH Ha IIPOI0BOJIbCTBEHHbIE TOBAPDI, OIIpee/IsseMbIX
He6JIaTOIPUSITHBIMY MeTeOPOJIOIMYeCKMMI YCIIOBMSIMY B PeIrMOHe B TeKYyIIeM rofy. Brias co cTopoHbI
aIMVHMCTPAaTUBHBIX IIeH OCTa/ICsI IPaKTMYeCKM Ha TOM ’Ke YPOBHe, UTO 1 B IpeAbIAyleM KBapTae, BCIeACTBIe
OTCYTCTBUSI M3MeHeHMsI TapudOB B OTUeTHOM Ilepuojie. BKkiaz co cTopoHbI 6a30B0ii MHGISIIUM ObLI HUKe, YeM B
IIPOLIJIOM KBapTaJie, B pe3yJIbTaTe CHU>KeHNsI BHYTPEHHETO cIipoca. [0/10Bo ypoBeHDb MHMIISALINA B YKa3aHHOM Ilepuoe
GBI BBIIIE IPOTHO3MPYEMOI OTMEeTKM KacaTeIbHO payH/la IIPOTHO3MPOBAHMS B MI0JIe Mecslle. [TaHHOe OTKIIOHeHVIe
6bLIIO OIIpe/iesIeHO M3MeHeHMeM IIPOrHO3MpyeMbIX TeHAeHIIMII lleH Ha He(Thb M 3HaUMTe/IbHbIM yBelIMdeHeM IIeH Ha
MIpOJI0BOIbCTBEHHbIE TOBAphL ['0/10BOI ypoBeHb 6a30B01 MHQISLINY ITPOJOJIKIT TeHIeHIINIO CHYYKeHMSI KOHIIa
IIPOIILJIOTO rofia ¥ CHM3WICS 10 3.6% B ceHTs16pe 2012 1. B III kBapTase 2012 r. rof0BOI ypOBeHDb MH/IEK A IIeH
IIPOMBILIJIEHHOTO IIPOM3BOACTBA COCTaBMII 5.0%, Ha 0.8 MPOLIeHTHBIX IIYHKTA HIJKe MIPOLIJIOro KBapTajla, B TO BpeMsI KaK
MHJEKC [IeH B CTPOUTEIbCTBE PO OJIKIIL AMHAMUKY YBeIndeHus, HayaTyto B 2010 1. u coctaBmii 11.3% B JaHHOM

epuoze.

BHewrHsasa cpena

MupoBast 5)KOHOMMKA OCTAeTCsI B TSIPKeJIOM ITOJI0XKeHUM, ¢ Heollpee/leHHBIMMY ITepcieKTuBaMu. ¢ deKThl Mep 10
CTUMYJIVMPOBaHMIO, IPUHSITHIX MPOABMHYTHIMY 3KOHOMMKAMM 3alIa3bIBAIOT, YTO YCYTY6/IsIeT MEXAYHAPOLHYIO
TOPTOBJIIO ¥ COOTBETCTBEHHO, 9MepreHTHble SKOHOMMKM ¥ 9KOHOMMKY B CTaAMM Pa3BUTHUS. MaKpOIKOHOMMUYECKMe
TIO0Ka3aTeay IPOLO/IXKAIOT OTPa>kKaTh CHU KeHMe MMPOBOI SKOHOMUYECKO JlesiTeJIbHOCTY BCIeZCTBME CHUIKeHMS
YPOBHSI IPOMBIIIJIEHHO TPOAYKINMY, IPOM3BOACTBEHHBIX 3aKa30B M COOTBETCTBEHHO, Me>K/IYyHapOHOM TOPTOBIIN.
OnHOBpeMeHHO, CMJIbHAs 3acyXa 3Toro rojia B CoeguHeHHBIX [lITaTax AMepuky, EBpone 1 Poccuiickoi @eneparmm
CUJIBHO MOBpeIa ypoyKall, 4YTO IMOBINSIIO HAa POCT MUPOBBIX LieH Ha IPOA0BOIbCTBEHHbIe TOBaphbl. Hapsaay ¢ aTum,
Me>XXIyHapoAHble 1leHbl Ha He(Tb OCTalOTCS OTHOCUTEIbHO BbICOKVMMM M3-3a reONOIUTNYECKMX HalIPSKeHU M Ha

Cpe/:[HEM BocToKe, 4TO Tak)Ke ABASIETCS MMpensATCTBMEM OJIA CTUMYJIMPOBAHUSA MI/IpOBOf;I 3KOHOMMKIMN.

,Z[I/[HaM]/IKa 3KOHOMMYECKO AedTeJIbHOCTU

Bo II kBapTase 2012 r. BBIT 3apeructpupoBas yBenndeHye auib Ha 0.6% 110 CpaBHEHUIO € TeM JKe IIepyOoL0M IIPOLIIOro
roga. HesnauuTenbHbI pocT BBII oTpaskaeT pofio/i>)KeHe TeHAeHIIMY 3aMelJIeHM I SKOHOMUYECKOM IesITeJIbHOCTU,
Ha4aTol BO BTOPOJ IIOJIOBMHE IIPOIIIIOTO Tojia. [IepBbIii pa3 B epuof mocie Kpusuca 2009 1. moTpe6ieHne XO3SIICTB
HaceJIeHUs 3apeTUCTpupoBao cHuskeHMe (0.4%) B pe3y/IbTaTe CHVMDKEHMS POCTa PacIojlaraeMbIX I0X0A0B HaceIeHMsI.

BanoBou KanuTail 3apermcTpmpoBasl poCcT Ha 8.8%, HO JaHHAs AMHAMMKA oIrpenejieHa MCKJIIYNTEIbHO OVHAMMKOM
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COCTaBJISIOLIEN «M3MeHeHVe pe3epBOB», BaJIOBOM OCHOBHOM KallUTaJl CHU3UBIINCH B pea/IbHOM BbIPa>KeHUN.
[MoTpe6eHNe rOCyOapCTBEHHOTO yIIpaBieHns Bo Il kBaprase 2012 r. yBennumioch 0.6% 1o CpaBHEHMIO C aHAJIOTMYHBIM
IepMUOLOM IIPOIIOTO Tofa. B pe3yibTaTe 3aMejieHMSA BHYTPEHHETO CIIPOCa, MMITOPT YBEJIMYMJICA IUIIb Ha 3.9% 110
cpaBHeHMIO C II kBapTasom 2011 r. CKpOMHBIe 9KOHOMMYECKMe JOCTV>KEHVSI €BPO30HbBI OIIpeZie/IVJIN POCT IKCIIOpTa JIMIIb
Ha 5.6%. [Tono>xutenbHbIN pocT BBII Bo II kBapTane 2012 r. onipeiesieH, B OCHOBHOM, YBeIMYeHMEM YMCTOM J06aBIeHHOM
CTOMMOCTY B IPOMBIILIJIEHHOCTY ¥ TOPTOBJIe, B TO BpeMsI KaK CeJIbCKOXO351ViCTBeHHasl IPOAYKI /S 3aperucTpupoBasia B
OTYeTHOM Iepuojie cHyDKeHMe. Bo I kBapTase 2012 r. cHM>KeHMe YPOBHS 6e3paboTuibl 10 4.5% oTpaskaeT yIydIileHye
TIOJIOKeHMSI Ha pbIHKe TpyAa Pecrry6nmky MomnzoBa mocite Kpusmca 2009 1. DTH IMOJI0KUTeTbHbIE TPY3HAKY OMpadeHbl
yMeHbIIIeH)eM 4cJla aKTUBHOI'O HaceJleHUs Ha 4.7% B OTYETHOM Iepuo/e, olpe/iejieHHble CHVKeHMeM, KaK 4uciia

6e3paboTHBIX, TaK U 3aHATOro HaceneHMs. 0630p nHGsnmm Ne 4, 2012 KpaTkuii 0630p 3

[TpomBu>KeHMe NeHeKHOM IMOJIUTUKA

B Teuenme III kBapTasa 2012 r. HEM npuHSI Tpy peleHMs1 0 COXpaHEHUM IIPOLLeHTHOM CTaBKM 110 JleHeKHOM ITOIUTUKe
Ha ypoBHe 4.5% rozoBbIX. OCHOBHOM apryMeHT 3TUX pellleHM SIB/IsIeTCs] YKpeluleHMe AedasIOHHON TeHAeHIIUY B

Pecrry6imke MoszoBa.

OnxHOBpeMeHHO, [Jis 06ecrieueHsI afleKBaTHBIX JeHEeKHBIX YCJIOBUM JIJTSl TOAAep>KaHUsI CTabmiibHOCTH eH, HEM

IIPOAOJIDKMII TBEPAO YIIPABJIATD M36BITOYHOM JIMKBMHOCTDBIO Ue€pe3 ornepaliiy 110 CTepuan3aliyuy Ha J€HE>KHOM PbIHKe.

HBM B Teuenue III kBapTasa 2012r. y4acTBOBa/I Ha BHYTPeHHEM BJIIOTHOM pBbIHKe B KadecTBe ITOKYIIaTesIsl MHOCTPaHHOM
BQIIOTHI B KOHTEKCTe JIeHe>XXKHOM IMOMUTHUKY, ITpoaBuraemort HBM, a TakoKe Jijist yKpeIUIeHMs BaTIOTHBIX pe3epBoB. Ha
MIPOTSDKEHVM aHAJIM3MPYEMOTO Ileprozia 06beM cZenoK HanyoHanbHOTo 6aHKa MoJZoBBI, OCYLIIeCTBI€HHBIX Ha

BHYTPEHHEM BaJIlOTHOM PbIHKE 3a MOJIZIaBCKIE JIeM, COCTaBuI 222.1 MiTH. fonnapos CIIIA.

C Havasa 2012 r. 610 OTMEYEHO aKI[eHTUPOBaHMe YPOBHS POCTa leHeKHbIX TToKa3arteseii. Tak, B III kBaprasne 2012 T.
3aperncTpupoBaJIOCh YBe/lIM4YeHYe YPOBHS POCTa JeHe KHBIX arperaToB, CpeIHeKBapTaJbHbIN POCT B TOLOBOM
BBbIpa’kKeHUM 3aperucTpupoBas 17.8% niiss M2 u 14.2% paa M3, Ha 6.1 1 5.5 MPO1I€HTHBIX ITYHKTa COOTBETCTBEHHO BbIIIIe

YPOBHSI POCTa, 3aperMCTPUPOBAHHOIO B IIPOIIIOM KBapTase.

CpenHenponjeHTHBIE CTAaBKY, TPAKTUKYeMble INIIeH3VPOBAaHHBIMM 6aHKamy, B TedyeHue [l kBapTana 2012 r. mmenn
CTAaGWIBHYIO IMHAMMKY, 3apEeTUCTPMPOBAB He3HAUMTEIbHBIN POCT MK cHYKeHMe. K KoHIy ceHTs16pst 2012 T.
CpelHeINpoLieHTHAas CTaBKa I10 BHOBb BbIJAHHBIM KpeAyTaM B HallMOHAJIBHOM Ba/IIOTe OTMeTHJIa HOBBIM UCTOPUYECKUN
MUHUMYM 12.58%, a B MHOCTPAaHHOI BajtoTe - 7.78%. B cBoIo 0uepenp, JOXOLHOCTb CPOYHBIX GAHKOBCKUX pasMelleHU
3aperMcTpMUpoBaIu 6ojee BBICOKME OTMETKY M0 CPABHEHUIO C TPEABbIAYIIMM KBapTA/JIOM B HAallMIOHAJIbHOM Ba/TIOTE, A B

]/[HOCTpaHHOf/I BaJIIOTE OHM OBIJIM HIKE.

[TporHo3 cpegHeCpOYHOM MHPIALIUN

CoracHo TeKyllell MpoeKUM, FOA0BO YPOBeHb MHPISLUM YCTAHOBUTCS Ha YpoBHe 4.1% K KoHLy 2012r. [TouTn Ha
MIPOTSI>)KeHUM BCero nepuoja NporHo3a OTMeTKM IPOeKTUPYIOTCS 10 TPaeKTOpUH, pa3MellleHHOM B MHTepBajlaX
BapbMPOBAHMS 1.5 TPOIIEeHTHBIX ITYHKTA OT HaMeueHHBIX 5.0%, 3a uckimoyeHmem Il kBaprama 2013 r., Korga oHU 6yAyT
BBIIIIE MHTEPBAJIa BAPbMPOBaHMSI. Ba)KHO OTMETUTB, UYTO 3TOT YPOBEHD OYET OIpeiesieH IIIOKOM CO CTOPOHBI

IIpenjIookKeHus, B TO BpeMs KakK /:[eq)J'IHI_U/IOHHbIe AaBJIEHVA COXPAHSATCS Ha IIPOTS>KEHNUM BCETro Iepmoa IIporHosa.

Bce >Ke, coriacHO HbIHeIlIHEMY payHZy IIPOrHO3a, AMHaMIMKa OTKJIOHeHMs BBII mporHo3smpyeTcsl Kak HeraTUBHasl Ha BCeM
TOPM30HTE IIPOrHO3MPOBaHMS, C JIETKMM BO3BPaTOM K MOJIOKUTEIbHBIM OTMeTKaM K KoHILy 2013 r.- Havany 2014 T.
Bompeku TeHAeHUMM YIIY4IIeHUs, YCTaHOBIeHMe S5KOHOMMYECKO AesTeIbHOCTU HIVDKe CBOero MoTeHIana, B
OCHOBHOM, B CJIeAVIOLIUX KBapTajlaX, COXpaHAeT Aed I MOHHbIE JaBIeHNs CO CTOPOHBI CIIPOCa B CBSI3U C YMEHbIIIeHeM

BHEIITHEIO CIIPOCa, a TaKXKe C He6J'IaI‘Ol'IpI/[HTHbIMI/I dI'POMETEOPOJIOTUIECKUMU YCUIIOBUAMMU TEKYILETO roga.
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