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

Politica monetara Extinde Ascunde
Publicatii Press room
02.07.2013

O630p nadag1IMM Ne 2, 2013 .

ITepeBog:

KpaTkuu 0630p

OuHaMuKka MHOQIIALUA

B I xBapTarne 2013r. roioBo¥ ypoBeHb MHOIALMUM cocTaBui 4.4%, Ha 0.5 IPOLIeHTHBIX IIYHKTA BbIILIE IIPOLIJIOr0
kBapTana. Ero Bo3pacTatonias AuHaMuKa 6blj1a 06YCIIOBJIEHA, B 60JIbILIEN CTEeIIeH), YCUIIEHMEM HaBJIeHU CO CTOPOHEL
LIeH Ha [IPOZ0BOJILCTBEHHBIE TOBaphl, BEI3BAHHOE 3aCYLIIMBBIMM YCIIOBUSMM IIPOLIJIOTO rOZa, ¥ B MEHbLIEN MepeE,
HoBblLIeHMEeM ak1IM30B, HIC 1 o6ecrieHeHMsI 90PeKTMBHOro HOMMHAJILHOTO Kypca Hal[MOHAaJIbHOM BaJIlOThl 10
OTHOLIEHNIO K BaJlIl0TaM OCHOBHBIX KOMMepUeCcKMX NapTHepoB. O4HOBpeMeHHO, CHMDKeHMe CIIpoca ¥ AMHaMuKa I1eH
Ha [IPOJIOBOJILCTBEHHBIE TOBapbl B MUPOBOM IIJIaHe MMeNy Oe@isainoHHb1 9QGeKT Ha IIeHbl B OTUETHOM IIepHofe.
T'ogoBou ypoBeHb 6a30BoM MHONsAMY B I kBapTaie 2013r. coctaBuin 4.0%, Ha 0.4 IIPOIIeHTHBIX IIYHKTA BBILIE
IPOLDIOro KBapTasa. Kak romoBoy ypoBeHb MHOIISALNM, TaK U 6a30BOM MHOIISALINYA, M faJiee BIUCAIMCh B MHTEPBall
5.0% + 1.5 IpOI1]eHTHEIX IIYHKTA — I]eNlb, yCTAHOBJIEHHAsI COTTIacHO CTpaTeruy AeHeXXHOM IOJIUTUKYM Ha
cpenHecpouHbIM nepuoyh. 'ogoBoi ypoBeHb UIIL] B I kBapTasne 2013r. oTpaXkaeT, B OCHOBHOM, BBIIIOJIHEHME T'UIIOTE3bl B
paMKax npoexkuuu uHIaMy Ha [ kBapTan 2013r. 063opa nudnanum N2 1, 2013r. 9ppeKTHUBHEIE JaHHBIE OJIS
OTYETHOTO ITepuofa 66Ty TULIb Ha 0.2 IPOLIeHTHBIX IYHKTa HIMKEe paHHee oXuaaeMoy oTMeTku. B I kBapTare 2013r.
TOZI0BOM YPOBEHD LIEH IIPOMBILIJIEHHOT'0 IPOM3BOACTBA COCTABMII 2.2% ¥ IIPOAOIDKWII, TAKMM 06pa3oM, CHMXKAIOUIYIOCS
TeHeHIIMI0, HauaTyo ¢ Hauasna 2012 roza. C Ipyroi CTOPOHb], T'OJI0BOM YPOBEHD I1€H B CTPOUTEIILCTBE cocTaBmiI 10.6%,

YBEJIMYUBLINCD Ha 19 IIPOLIEHTHLBIX ITYHKTA I10 CPaBHEHMIO C IIPOLIJIBIM KBapTaJIOM.

BHellHSsIsI cpena

IOuHaMMKa MMPOBOY 95KOHOMMKM B I kBapTase 2013r. 6561J1a IPOTUBOPEYMBOM 06 bSIBIIEHHBIM B KOHIIe 2012 roga
epcreKkTyBaM. XOTsI IPOTHO3MPOBAJIOCh HAYaJio BOCCTAHOBIIEHMSI SKOHOMMUKY B 30HE €BPO, OTyOJIMKOBaHHbLE
MaKpO3KOHOMMYECKMe CTaTUCTUKHM B TedeHMe [T0CTIefHUX TPeX MecsIleB OTPaXkaloT IIOCTOSTHHBLN perpecc
9KOHOMMYECKOM IeITeTIbHOCTY, KUIIPCKUM KPU3UC, YCUIIUB ellle 60JIee CII0XHOCTD KpM31ca B 30He eBp0. DKOHOMMKA
CoepmuHeHHBIX [IITaTOB AMEpUKY PacTeT OTHOCUTEJIbHO MeZJIEHHO, a II03TaITHOe PelIeHKe IIPO6JIeM HaJIor0BOM
TIOJTIUTUKY B 3aBUCUMOCTY OT LOCTMXXEHMUS alloresi TaHHOM TeMBbl IIPUBEJIO K CHUIXXEHMIO JOBEPUSI MHBECTOPOB B
IOJITOCPOYHOM II0CIIeZI0BATEIIbHOCTY aMEPUKAHCKOM SKOHOMMUKY. [IepCIIeKTUBEL POCTa 3IMEPTEeHTHBIX 9KOHOMMUK
II0Ka3blBalOT OTHOCUTEJIBHO CTAabMIIbHOE Pa3BUTHMe, OHM IIPOTHO3UPYSICh KaK MOTOP ITPOABKEHUSI MUPOBOM

9KOHOMUKM B 2013 rozy.

HeomnpezienieHHOCTY OCTIEAYIOLIETO PAa3BUTHUSI MUPOBOY SKOHOMMKY I'€HEPUPYIOTCS IIepeopueHTaIIUueN
9KOHOMMYECKUX IIOJIUTHK, CHYDKEHUEM IIPeZIOCTaBIIeHNSI KPeAUTOB B YaCTHOM CEKTOpe, CHMXXEeHEM YPOBHS pocTa
9KOHOMMK ITI0[] TPY30M Mep XXeCTKOM SKOHOMMUY U HEIIOJTHOTO BOCCTAHOBJIEHU S 6ajlaHca MeXTy MUPOBBIM CIIPOCOM U
npepioxenueM. Takxe, yCKOPeHME YPOBHSI POCTa MEXYHAPOOHBIX IIeH Ha Chlpbe IIJIOXO0 BIIUsIET Ha 6BICTPOE
BOCCTaHOBJIEHME CUIIBHOTO POCTa B CEKTOPAX, Ha KOTOPble 3HAUMTENILHO IIOBNIMUSIIIY He6IarOIIpUsITHBIE YCIIOBUS
MMPOBOM 5KOHOMMKM 3a IIOCTIefHYe oAbl BelpaXkeHHasI TeHZeHIMSI MUPOBOM S5KOHOMUKM B ITIepBble MeCSIIIbl
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co3palria Cepbe3HY10 03a60YeHHOCTb OTHOCUTEJILHO OBOJIIOLIMM 3KCIIOPTA B YKa3aHHBIX SKOHOMMKaAX.

InHaMMUKa 9KOHOMUYECKOM eITeIIbHOCTH

ITocne sHauuTenbHOro pocta B 2010 u 2011 rozax, B 2012r. ropoBast suHaMuka BBII Bouinna Ha oTpUIIaTEIbHY1O
TEpPUTOPHIO, cocTaBUB MUHYC 0.8% B pe3yibTaTe BblpaXXeHHOM He6JIaronpusITHOM 3BOJIIOLIUA
CeJIbCKOX03SIMCTBEHHOI'0 CEKTOPA, OIIPeZIeJIEHHOM 3aCyX0H, a TaK)Xe MeHee 6J1arOIpUSTHOM BHELIHEN Cpejoi, B
0COGEHHOCTU CHMYKEHMEM €BPOIIEMCKOM 9KOHOMUKM. B IV kBapTaie 2012r. CHMXeHMe 9KOHOMUKY O6BIJI0 elle 60J1ee
BBIpaXXeHO, TaKuM o6pa3oM BBII causuncs Ha 2.5% 1o cpaBHeHu:o ¢ [V xBapTarnom 2011r. B 2012r. pocT noTpebnenus
JOMAaLIHMX X03SIMCTB 3aperucTpupoBa nuuib 1.0%, B KOHTEKCTe CHVIXEeHHOM AMHAMMKY paclojyiaraeMblxX JOX0M0B, B
0COOEHHOCTY CHVDKEHUS IIOTPebIIeHMSI TOBAPOB U YCIIYT B HaTypanbHOU dopMe. KoHeUHOe ITOTpe6iIeHne OpraHoB
rocyfapCTBEHHOTO YIIpaBJIeHUsI OTMeTUJII0 pocT Ha 0.5% 110 cpaBHeHU1o ¢ 2011 rogoM. BartoBoe HaKOIIJIeHMe OCHOBHOI'O
KamnuTasa TakXXe MMeJIo CKPOMHYI0 AMHAMMKY, YBeIIMUMBLINCE TULIb Ha 0.4%, B pe3yJibTaTe pocTa 3aTpaT Ha
KaIUTaJIbHBIY PEMOHT OCHOBHBIX CPEZICTB, B TO BpeMsI KaK KalluTaJIbHble BIIOXXEHUS CHU3UIIUCD. OKCIIOPT ¥ MMIIOPT
3aperucTpupoBanyu pocT Ha 2.3% U, COOTBETCTBEHHO, 2.5%, 60J1ee CKPOMHBIe OTMETKM, YeM B IIPeAbIAYLINE IEPUOAEL, A
B IV xkBapTarne 2012r. oHM 3aperuCTPUPOBaIM OTPUIIATEIIbHBLY YPOBEHD PoCcTa. [lo6aBJiIeHHAsI CTOMMOCTD B CEJIbCKOM
X03SMCTBE 3apEer UCTPMUPOBAJIO CHIDKeH e Ha 23.3%, a B IIPOMBIUITIIEHHOCTY — JieTKuy pocT 0.5%. BasoBast o6aBiieHHas
CTOMMOCTD IIO YCIIyraM OTMeTuIa pocT Ha 4.1%, B 60JIbLIeN CTelleH Y 6J1arofaps AUHaMuKe Toproenu. B IV xkBapTane
2012r. ypoBeHb 6€3paboTUIIBl COCTaBMII 5.9%, 6yAy4YM B CHUXKEHMM 10 OTHOLIEHMIO TOr0 Xe nepuoza 2011r. HecmoTps

Ha 9TO, YMCJIO 3aHSTOT0 HaceJleHNsI 6b1710 HXe Ha 1.0% 1o cpaBHeHu1o ¢ IV xBapTanom 2011r.

[TpoBemeHMe OEeHEXXHOM ITOTTUTUKHA

B nepBrle Tpu Mecsiia 2013r., B paMKax Tpex 3aceflaHui IIOAPsiJ, Pa3BEPHYTHIX II0 TeMe [AeHeXHOo monuTtuku, HBEM
TIIPMHSIJI TPU PELIEHMS O COXPAaHEeHMM IIPOLIEHTHOM CTaBKM I10 JeHEXHOM IONIUTMUKeE Ha YpoBHe 4.50% rojoBhIX, faHHAS

CTaBKa, HaXO[sCh Ha IaHHOM ypOBHe ellle ¢ MapTa 2012r.

B KOHTEKCTe JeHEeXHOM IIOJIMTUKY, a TAKXKe IJIsI YKPeIlJIeHNsI BaJIlOTHBIX pe3epBoB, HBM B TeueHue I kBapTana 2013r.
y4JacTBOBaJI Ha BHYTPEHHEM BallOTHOM PBIHKE B Ka4eCTBe ITOKYIIaTelNsI MHOCTPAaHHOM BaloThl. B Teuenue
aHaIM3MpPyeMOoro Iiepuozia 06'beM CHENOK, OCYLIeCTBIIeHHbIX HallMOHANbHBIM 6aHKOM MoJZIoBbl Ha MeX6aHKOBCKOM

BaJIlOTHOM DBbIHKE 3a MOJIZIJaBCKMe Jiey, cocTaBuil 24.21 MinH. foyiapos CIIA.

B I xBapTae 2013r. 3aperucTpmupoBaJiCsI YCKOPeHMe YPOBHS POCTA IeHEeXXHBIX arperaToB, CpefiHeKBapTaJibHas
OTMETKA B rOZJOBOM MCUYMCIIEHUM COCTAaBUB 25.6% st M2 u 22.1% gia M3, Ha 2.9 1 COOTBETCTBEHHO 3.5 IPOIJeHTHBIX

IIYHKTAa BbllI€ YPOBHS, 3aPETrMCTPUPOBAHHOI'O B IIPOLIJIOM KBapTarie.

CpenHeNpoOIleHTHDIE CTAaBKY, IPaKTUKYEMEIE JIUI[eH3MPOBaHHBIMY 6aHKaMy, B TeueHMe [ kBapTana 2013r. uMenu
CTabMUIIbHYIO AVHAMMKY, 3aperMCTPUPOBAB He3HAUMTEJIbHEIY POCT MIIM CHIMDKeHMe. K KoH1Ty MapTa 2013r.
CpeZlHeNpOlleHTHAas CTaBKa I10 BHOBb BbIZJaHHBIM KpeIUTaM B HallMOHAJIBHOM BaoTe oTMeTuna 12.77%, a B
uHOCTpaHHOM BamoTe — 8.20%. B cBO10 ouepenb, HOXOAHOCTb CPOUHBIX 6aHKOBCKMX Pa3MeLIeHMI 3aperucTpUpoBanu
60J1€€ HM3KYME OTMETKM I10 CPAaBHEHMIO C IIPEABIAYLIMM KBapTaJyioM, Kak B HaIl[MOHAJILHOM BaJIlOTE, TaK U B

I/IHOCTpaHHOfI BaJiloTe.

[Iporuo3 cpegHeCPOYHOM UHPIIAIIUN

OCHOBHOI CLIeHapui1 TeKYILe IPoeKIIMY YCTaHABIIMBAET rofjoByto ctaBKy UIIL] Ha ypoBHe 4.1% B cpepHeM pjis 2013
rozia, Ha 0.5 IpoIjeHTHBIX IIYHKTA HMKE 0XMZaeMoro B paMmkax 063opa nubnsanum N2 1, 2013r. [IporH03 cpefHET0J0BOM
uHOnsanuyu Ha 2014 rop ocTarncs HeM3MeHHBIM, COCTaBUB 3.7%. B TeueHMe IPOrHO3MPYEMOr 0 IIepuoza rogoBoi

YPOBEHDb I/IHCbHHLU/II/I YCTaHOBUTCSA B paMKaX BapbMPOBaHMS, HAX0O5Ch, BCE Xe, B6JIM3M €er0 HMXXHETO mnpeperia.



HEPECMOTp B CTOPOHY YMEHBbIIEHMA AMHaAMMUKI BHEUIHEI'0 CEKTOpa ABJIAETCA OCHOBHOM HpI/I‘-IMHOI;I CHMXEHUSA

IIPOTHO3a rOZI0BOT0 YPOBHSA MHOIAIIMN.

BHenTHMe r'UIIOTE3Bl TEKYLIET0 PayHZa IPOrHO3a MMEIOT B CBOEM OCHOBE CaMble IIOCTIefHMEe CTaTUCTUUEeCKYe TaHHbLE,
KOTOpHBlE IT0KA3blBalOT, YTO HAa MUPOBOM YPOBHE CIIPOC IIPOZIOJIXKAET OCTAaBaThCsI 0UeHb CHUIXEHHEBIM, YTO OIIPEENTUII0
Ierpapjaruio IIPporHO30B I[eH Ha ChlPbe U 9HEPreTUYeCKMe pecypchbl. DOKOHOMMKA 30HbL €BPO B CHUXEHUH,
9KOHOMMYECKOe BOCCTAHOBIJIEHME 3a/ieP>XXUBaAETCSI CIIeZICTBUSIMY KPU3Mca CyBePeHHBIX [OJITOB, a TaKXe
IoZlaBJIeHUEM 3KOHOMMYECKOTO POCTA II0Z TPY30M MeD XEeCTKOM SKOHOMUMK. B KOHTeKCTe 3aMelJIeHU
9KOHOMMYECKOM aKTMBHOCTU Ha MMPOBOM YPOBHe, 9KoHOMMKA Poccuiickon ®efepaiiny cTaikuBaeTCs C CUITbHBIM
3aMelJIeHueM 9KOHOMMYECKOI 0 pocTa. U Bce Xe, BalloThl MEXAYHAPOLHOTO 06palleHUsI IIPeACTaBIISAI0T

IIOBBILIEHHYO BOJIaTUJIBHOCTD, ABJISASCH €lje€ OOHUM Cl)aKTOpOM KoJie6aHusa II€H Ha ChlPpbe U HEPreTnu4YecKue peCypcChl.

OCHOBHOM CLIEHapUil TeKYLIey IIPOEKIIMY IIPOrHO3UPYET AMHAMUKY OTPUIIATENILHOI0 OTKIIOHeHMs BBII iy mepBOro
KBapTasa IIporHo3a, IIocJie Yero OH IPUMET CJIerKa II0JI0XXUTeNIbHble OTMETKM Ha IIPOTSHKEeHUY BCero FOPM30HTA
nporHosa. TeHeHUIMsI BOCCTAHOBJIEHUSI SKOHOMMUKMY K IIOTEHIIMAIY 6yZleT 06yCIIOBIIeHa B 60JIbLIEN Mepe CO3aHueM
PeaNnbHBIX AeHEeXHBIX YCIIOBUM CO CTUMYJIMPYIOLIMM BIMSHMEM. TO IPOM30MZET 6i1arofjapsi Kak BKJIaZy pearibHOM
0O6MEHHOM CTaBKe, TaK ¥ CTUMYNIUpyouieMy 3bdeKTy OTpULIaTeIbHOI0 OTKIIOHEHUSI PearibHOM IIPOLIEHTHOM CTaBKN
Ha arperupoBaHHBIY cIpoc. IIpoeKkTupyeMasi TPaeKTOPUSI IIPOII€HTHOM CTaBKY I10 IeHEeXXHOM IIONIUTHUKE
IIpefHa3HaveHa [J1s 0Ka3aHUs CTUMYNUpYytoulero abdekTa Ha SKOHOMUYECKYIO AesITEJIbHOCTD B TeUeHMe BCETrO

[IPOTrHO3MPYEMOro [IepMOoza.

Boree mopo6Hast MHGOPMALIMs HOCTYIIHA Ha:

- PyMBlIHCKOM Bepcuu cauTa [

- AHTJIUNICKOM BEepCUM CAMTA (2.
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