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

Politica monetara Extinde Ascunde
Publicatii Press room
06.11.2019

O630p naQAgMM Ne 4, 2019
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B TpeTbeM KBapTasie 2019 rofja romoBoM YpOBeHb MH(ISLMYM NPOLO/DKMI TEHAEHIIMIO POCTa € Hadasla TeKyIero roaa,
yBeIMuMBIINCH C 4,4% B ntoHe 2019 Tozma 1o 6,3% B ceHTs10pe 2019 roza Ha GoHEe HEKOTOPBIX JABJIEHN CO CTOPOHBI LieH
Ha IIPOAO0BOJIbCTBEHHBIE TOBAPbI M PeryIMpyeMbIX LIeH, a TAK)Ke CO CTOPOHBI arperMpoBaHHOrO cripoca. Bocxoasmas
IVHAaMMKa IIeH Ha IIPOJI0BOJIbCTBEHHBIE TOBAPHI 6bl/Ia B OCHOBHOM 00YC/IOBJIeHa 60jlee BBICOKMMM 3aTpaTaMM U MeHee
6JIaroIpUSITHBIMMY IIOTOLHBIMMY YCIOBUSIMU IJISI HEKOTOPBIX CEJIbCKOXO03SI/ICTBEHHBIX KY/IbTYp. [0Z0BOII TOKa3aTesb
peryaMpyeMbIx LJeH BCTYIIMII Ha II0JIOKUTE/IbHYIO TePPUTOPUIO B pe3yJIbTaTe IIOBbIIIeHMS Tapyda Ha 3J1eKTPOIHEPTUI0
BO BTOPOJ TIOJIOBMHE aBI'YCTa. B To JKe BpeMsI TeHIeHIIVISI TOBBIIIEHNsI Kypca Hal[MOHAIbHOM BTIOTHI 0C/1a61a n3-3a
JlaBJIEHMI, YIIOMSIHYTBIX BBIILIIe, M B CBSI3M C IIOHV>KAIOIell TpaeKTopuell IleH Ha HedTh, IPMUBeJIO K CHVUDKEeHUIO L1eH Ha
TOIUIMBO Ha BHYTpeHHeM pblHKe. HaumHas ¢ mas 2019 roga, rogoBoyi nokasaTenb VI HaxoauIcs B IIpefesax 11eJIeBOro
IvianasoHa MHGsnuyu. CpeHeroI0Boy YpoBeHb MHQIALIMM B TpeTbeM KBapTase 2019 roga 66171 He3HAYMTEIbHO BHIIIE,
4eM 0XXMJAJIOCh, ITIOATBep>K1asi OCHOBHBIEe ITPeJIII0IO’KEeHMS M BbIBOJIbI, CBSI3aHHBIE C payHA0M IIporHo3a utoJs 2019 ropa.
CoracHo olleHKaM, BOCXOZSIIasi TPaeKTopusi rofoBoro ypoBHs UIIL 6yzeT mpomosKaThCs B CIeAyIOLIeM epuoie,
nojgep>KuBaeMasi BOCHOBHOM [aBJIeHUSIMU, OKa3blBaeMbIMM BHYTPEHHUM CIIPOCOM, HO TaKKe U YBeJIMYeHNeM
pacxomoB. B cBsi3u ¢ 3TUM, B TpeTheM KBapTase 2019 roga rogoBoil YpOBeHb 11eH B IPOMBIIIEHHOCTY IIPOZ0JI)KMJI CBOIO
BOCXOJSIIYIO TPAeKTOPUIO, 3apervcCTPMPOBAHHYIO B IlepBble MecsaLbl 2019 rofa, TeM caMbIM HaMeTUB NPeAIIOCbUIKN 1151

POCTa HEKOTOPBIX ITIOAKOMIIOHEHTOB WIIL B nmodienyrpoinne repmoabl.

Cnaz, MMPOBOY 9KOHOMMKM ITPOJIOIKUIICS B TpeTheM KBapTase 2019 roma, 0OCHOBHBIMM HpobieMaMy 6bUIN
KOMMepuecKasi ¥ TeoINoIUTHYecKasl HallpsSI)KeHHOCTb, HeollpeJle/IeHHOCTb B OTHOLIIeHMM bpeKcuTa 1 M3MeHeHMe Kypca

JleHe>XHO-KpeAVUTHO MOJIUTUKM B CTPaHaX C Pa3sBUTOM 5KoHOMUKoM. DellepanbHasi pe3epBHasi CcCTeMa CHMU3MJIA Ha
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3acemanusax ot 31 utoss u 18 ceHTs16ps 2019 Toa MHTEPBAJI MPOLIEHTHBIX CTaBOK Ha 0,25 . 1., 7o ypoBHS 1,75-2,0%. Kpome
TOTO, Ha 3acelaHMM B ceHTsi6pe 2019 roza EBporelickuit eHTPaIbHbBIN 6aHK COXpaHWI IIPOLIEHTHYIO CTaBKY, HO O6bSIBUI
0 BO30GHOBJIEHUY TIPOTPAaMMBI IPMOOPEeTeHMST aKTUBOB ¢ HOs16pst 2019 roza. [laBmeHme, CBSI3aHHOE C COKpallleHVeM
MMPOBOTO CIIPOCA ¥ TOPTOBO¥ HATIPSI)KEHHOCTBIO, ellle GoJIbIIe CIT0COOCTBOBAIO MaJleHNIO IIeH Ha He(pTh, XOTSI OHO
BpPeMEHHO BO3POCJIO IO/, JaB/IeHeM OeCITMIIOTHBIX aTaK Ha He(pTsIHbIe CKBa)XKMHBI B CayA0BCKOV ApaBun. EBpomeickmin
Co103 CTaJIKMBaeTCsl CO 3HAUMTEIbHBIM COKpallleHVeM IIPOU3BOACTBEHHOTO CeKTopa B [epMaHMy, HO TakKe C pacTyllen

HeoIlpeJleJIeHHOCTBIO B OTHOIIEHNY ITpoliecca Berxoza 3 EC CoeMHEHHOTO KOPOJIEBCTBA BemmkoGpuTaHMML.

Bo BTopom kBapTase 2019 roga 3KOHOMMYECKUI POCT MPOAOJIKIII BO3PACTAIONIYIO TEHAEHINIO IIpeblIyIINX I1epMOJ0B.
Takum o6pasom, Temn pocta BBII cocraBun 5,8%, Ha 1,4 11. I1. BBIIlIe, 9eM B ITepBoM KBapTaste 2019 rozia 1 0>XugaeMoro
3HaueHMs IIpeblAylero payHza IIporHo3a. B To >ke BpeMsi Ce30HHO CKOPPeKTVMpOBaHHas Cepusi OTparkaeT
3HauMTeJIbHOe YBe/IMYeHMe U II0 CPAaBHEHMIO C ITlepBbIM KBapTasioM 2019 roga. YckopeHue pocta BBII Bo MEHOroM
ompenessiioch 60ee MHTEHCUBHOM MHBECTULIMOHHOM JesITEIbBHOCTBIO. B TO JKe BpeMsl, KaK U B IIpeJbIIyIeM KBapTase,
POJIb YaCTHOTO MOTPe6IeHMsI OCTaBaIaCh He3HAUYNMTEIbHOI. [IMHaMMKa 3KCIIOpTa BO BTOPOM KBapTase 2019 roga okasana
60s1ee CKpOMHO€ BIUSTHME Ha SKOHOMUYECKYIO aKTMBHOCTD 110 CPAaBHEHMIO C HAYaJIOM 3TOTO rofa. B yo1oBusax 6omee
BBICOKOTO BHYTPEHHETO CIIpoca Ha (poHe YBeTMUYeHVsI MHBECTULIMI roloBast AMHAMMKA MMIIOpTa Gblia 6osee
BBIpa’KeHHO1 10 CPaBHEHNIO C ITepBbIM KBapTanoM 2019 rofa. B cekTopax HallMOHAJIbHOM 3KOHOMMUKY 3HaYUTEJIbHO
BO3POCJIO CTPOUTENIBCTBO, UTO OKa3aIo Hanbo Iblllee BAMsSHMe Ha ZUHaMMKy BBII. B To ke BpeMs1, BHYTpeHHSISI TOPTOBIISI
Y IPOMBIIIJIEHHOCTh IIPOJ0/KAIOT OKa3bIBaTh CMJIBHOE BIMSIHME Ha Pa3BUTVe SKOHOMUYECKOM JesITeJIbHOCTMU.
VmMero1myecs: orepalioHHbIe TT0KA3aTeNIy 0603HAYAIOT ITPEeAIIOChUIKY JIJTSl TPOJOJI’KEHYSI SKOHOMMUYECKOTO POCTa U B
TpeTbeM KBapTasie 2019 roza. B 3ToM cMbIciTe, C OJTHO CTOPOHBI, B IIEPHMOZ, € MI0JIS 110 aBryCT 2019 roma, 06beM
IIPOMBIIIIJIEHHOTO ITPOM3BOJICTBA, 0600POT B KOMIIAHMSIX, CIIELVAIM3MPYIOLIMXCS Ha OIITOBOM M PO3HMYHOM TOPTOBIIE, a
TaxoKe [JIsI NpeAnpUsITUIA-IIOCTaBIIMKOB YCIYT, CYIIeCTBEHHO BO3POC IT0 CPaBHEHUIO C aHAJIOTMYHBIM IIepUOA0M
npeabiayinero roga. C Apyroi CTOPOHBI, HeTaTUBHBIE M3MeHeHNs], CBSI3aHHbIE C [TepeBO3K0J TOBapOB M 06beMOM
IKCIIOPTUPYEMBIX TOBAPOB, a TAK)Ke C HEKOTOPBIMY IIPeIIOChIIKAMU [IJIs1 CeIbCKOX0351MICTBEHHOTO IIPOM3BOJCTBA,
YKa3bIBaIOT Ha 3KOHOMMYECKUIL POCT, XOTSI M ITOJIOSKUTEIbHBIN, HO 60Jlee CKDOMHBI 110 CPaBHEHMIO CO BTOPBIM
KBapTasoM 2019 roga. UTo KacaeTcsl U3SMeHeHMI Ha pbIHKe TpyZAa, B 2019 rogy B MeTOA0JIOTHIO VCCIIeJOBAaHMS «AHKeTa
pabouert cuibl» 6BUIM BHECEHBI HEKOTOPBIE M3MeHEeH s, KOTOPbIe YCJIOKHSIIOT MHTEPITPETAINIo JAaHHbBIX, 3 UMEHHO

pa3rpaHmM4eHmne I/IHCpOpMaI_H/[I/I 06 SKOHOMMYECKOM OMKIIe.

B TpeTbeM kBapTase 2019 roza rogoBasi AMHAMMKA JI0X0/I0B HALMOHAJIBHOTO TyGIMYHOTO GI0JIKeTa CjlefloBaia
BOCXOJsIIeN TPaeKTOpUM, YBeJIMYMBIINCH Ha 6,3 IIPOLleHTa 110 CPaBHEHMIO C aHAJIOTMYHBIM ITepuogom 2018 roga.
Pacxo[pl HAalVIOHAJIBHOTO ITyGJIMYIHOTO GI0ZKeTa TAaK>Ke 3aperCcTpMPOBAIIY ITOJIOKUTEIbHYIO AMHAMMUKY,
YBeIMUYMBIINCH Ha 8,6% 110 CPaBHEHUIO C aHJIOTUYHBIM Iepuogom 2018 roga. B To >ke BpeMs cMTyalMsl Ha pbIHKe
COXpaHWJIA IIPOLIEHTHBIE CTaBKM, CBSI3aHHbBIE C pa3MellleHHbBIMMY roCyJapCTBeHHBIMU IIeHHbBIMM GyMaramu, KOTOpbIe B

T€UeHMe TPpeTbero KBapTajia 2019 roga uMenu CTabuabHbIE M3MEHEeHMS 110 BCeM BUOaM IIOTallleHNs.

B oTueTHOM KBapTaiie U30BITOYHASA JIUKBUIHOCTD COCTaBMIA 5,4 MJIpA. j1eeB, COKPaTUBLIMCH IT10 CPaBHEHMIO C

npeabiaAymM KBapTaJioOM Ha 0,09 MJIPA. JIE€B B pe3y/IbTaTe YBEJIMYEHVA KPeAUTHOTO Ca/IbJ0 B 6aHKOBCKOM CeKTope.

LeHe>XHbIe arperaTbl 3apeTrMCTpMpPOBaJIN ITIOJIOKUTEJIPHYIO JVVHAMMKY B TP€TbE€M KBapTajie 2019 roga B roJI0OBOM

BbIpa>kKeHV!, B OCHOBHOM M3-3a I3MEHEHMNS OeHET B o6pa1_ueH1/H/1 U OEeIIO3UTOB B JIeIX I B VIHOCTpaHHOffI BaJ/IroTe.

VcmomHUTeNbHBIV KOMUTET HallmoHapHOTO 6aHKa MOJIZOBBI Ha CBOeM 3acemaumu oT 31 mrosist 2019 roga mpuHSIT
pelreHMe 06 yBemMIeHMY 6a30BOI CTaBKY, IPUMEHSIEMO K OCHOBHBIM OTI€PALVISIM B 00JIACTY JeHEeXXKHO-KPeAUTHOM

MoANUTUKY Ha 0,5 11. 1., 70 7,5% rogoBbIX.

CpenHue IpOIeHTHBIE CTABKY, TPUHSTHIE JIMIIeH3VPOBAaHHBIMY OAaHKAMM 110 KPeAMTaM, TPOSOJIKMIIN CHVDKATHCS.
CpenHue IPOIleHTHbBIE CTaBKMY, CBSI3aHHBIE C OCTAaTKOM JIeTI03MTOB KaK B HallMOHa/IbHO BajIlOTe, TaK ¥ B MHOCTPAaHHON

BaJIIOTe, 3apeTCTPYPOBA/IM He3HAUMTeIbHOe YBe/IMYeHe.

B TekyIeM payH7e IPOrHo3a MOUTH BCe TPOrHO3VMPYyeMble 3HaUeHM I, KacaloIyecsi SBOIIOLY BHEIITHe cpefibl, 6bLIN

CHVDKEHBI, OTpa’kasi CMHXPOHM3VPOBAHHOE U CUCTEMATUYIECKOE CHV>KEHIE MI/IPOBOI?[ 3KOHOMMKMU. TaKUM O6Pa30M,



,ZLe3I/IHCpTIH]_H/IOHHOE AdaBJIeHJEe, CBSI3aHHOE C BHEIIHMM CIIPOCOM, BCe ellle COXpaHseTCd, 1 BEpOATHOCTb BpEMEHHDBIX

IIOKOB Me’KIYHapOAHBIX KOTMPOBOK HIDKe 110 CPAaBHEHMUIO € NIpebIAyIIMM LMK/IOM IIPOrHO3a.

T'omoBo¥ ypoBeHDb MHOIALINM JOCTUTHET MakcuMyMa 8,0% B ueTBepTOM KBapTasie 2019 roza, mociie 4ero 6yzer
HeIIpepBIBHO CHIKATHCS 0 KoHIIA 2020 Tol1a, a 3aTeM CTabUIM3UPYETCSI B HEIIOCPEACTBEHHO 6IM30CTH OT 1[€71I€BOTO
YPOBHS MHGIISALINY K KOHIY TPOTHO3MPYEMOTO TOPM30HTa (MMHUMAJIBHBIV YPOBEHB 4, 3 MPOLIEHTa B IEPBOM U TPeTheM
kBaprase 2021 roga). HaumHas ¢ mepBoTo KBapTaja MMpPorHo3a MHQIISIMUSA BEIPACTeT BbIllle BEPXHETO Mpejiesia U 6yIeT BHe
JAVana3oHa B TedeHMe JBYX KBapTaI0B oApsz. B TperbeM kBapTane 2020 roza rofoBoyi ypoBeHb MHQIISALVIV BEDHETCS B
VIHTepBaJl M OCTaHeTCS 37,eCh 10 KOHIIa TOPMU30HTA IIPOrHo3a. ba3oBast MHGIALMS YBeIMYNTCS K KOHILY 3TOTO rofa, Iocie
Yyero 6yZeT HeYKJIOHHO CHMXKAThCS 0 KOHIIA POTHO3MPYEMOT0 rOpU30HTA. ['0J0BOE TEMIT pOCTa 1[eH Ha MPOIYKTHI
NUTAaHMS 3HAUYNTEJIBHO YBEJIMYNUTCS B KOHIIe TeKYIero rofia, a 3aTeM CHU3UTCS 0 KOHIA CJIeAYIOLIero rosa, rocjie 4yero K
KOHITY TIPOTHO3MPYEMOT0 TOPM30HTA GyAeT OCTaBaThCsI OTHOCUTETBHO IMOCTOSTHHBIM. ['0J0BOTI TEMIT PeTyIUPYeMBbIX IIeH
OyZeT percTpMpOBaTh OTHOCUTEILHO HEGOIBIIIOE YBeIMUeH e TI0 BCeMY TOPMU30HTY IIPOTHO33, HEMHOTO YBEJIMUMUTCS B
TeKyIlleM TOA4y U B [IepBOY IOJIOBMHeE CJIeAyIOIero rofia, Irocjie 4ero OH yMeHbIINTCS B IepBOM KBapTaie 2021 rofa,
TOCJ/Ie Yero OH HEMHOTO YBeJIMYMUTCS K KOHITY TOPM30HTA NTPOrHo3a. LleHs! Ha TOIIMBO 6YAyT 3 PeKTUBHO

CTarHMpPOBAaTh, KpOMe€ Havasia CJIeJYyIOIIero roaa.

AI‘perI/IpOBaHHbe/I CIIPOC, XOTS M CHVM>KAeTCHd, 6y,qu HpOI/IHCI)J'IHLU/IOHHbIM B Te€UeHMe TeKyllero roga n

,ZLe3I/[H(1)TIH]_H/[OHHbIM Ha4VHagd C IIEpBOr0 KBapTajia CJieAYIoIIero roja.
PeasibHbIE IleHE>KHbIE YCI10BUA 6Y,Z[yT OTpaHMNYMBATh aI‘peI‘I/IpOBaHHbIﬁ CITpOC B T€YEHVIE BCEIO Iiepmoada IIporHosa.

TexyLnii NporHo3 MHQISLUMY aHaJI0TVYeH NIpeAbIAyIieMy IIPOTHO3Y Ha ITepBbIii KBapTa M HVKe [JIsI OCTaJIbHOM 4acTy
COIIOCTaBMMOTO IIePHO/Ia, 3a UCK/IIOUeHMeM CUTYalluy Ha KoHell Itepuogia. BasoBast uHsiLns 6bl1a TepecMOTpeHa B
CTOPOHY NMOHM>KEeHNSI B TeUeHMe BCero FOpM30HTa IIporHo3a. [070B0oI TeMII IleH Ha ITPO0BOIbCTBEeHHbIe TOBaPhI ObLI
IlepecCMOTPeH B CTOPOHY IIOBbIILIeHNsI 3a BeCb COIIOCTAaBMMBII ITep1OJ, 3a MCK/IIOUeHMeM BTOPOTo ¥ TPpeTbero KBapTaIoB
2020 roga, rae OH HeCKOJIbKO CHM3MJICA. TeKyIuii IporHo3 peryJIMpyeMblX IIeH HIDKe Ha BeCh COITOCTaBMMBIN IepUOoJ.
[TporHO3 rof0BOro TeMIIa IleH Ha TOTUIMBO ObII 3HaUMTe/IbHO IlepecCMOTpeH B CTOPOHY IIOHM>KeHMsI 3a BeChb ITepuof,

COIIOCTaBJIEHMS.
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