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Mexcnynaponnblﬁ KOHTEKCT

2019 rop 66131 OTMeYEH TOPTOBOM HAIIPSHXEHHOCTHLO, IIeperoBopaMu o Brexit u ciafjoM MPOMBILIIIEHHOT0
npousBofcTBa B 'epmanuu. B Teuenne 2019 roga CIIA u KuTan HanoXxunu gpyr Ha pyra HeCKOJIbKO TOPTrOBBIX
Tapu (OB, payH bl IEPETOBOPOB YaCcTO 3aKaHUYMBAJIUCh HEYZIAaYHO K KOHITY rofia. Beixox CoepmHeHHOro KoponeBcTBa
13 EBPOIIENICKOTO CO103a, 3allJIaHMPOBaHHbIN Ha 29 MapTa 2019 rofa, ABaXKAbl OTKJIagblBascs, 31 okTs6psa 2019 roga u
31 suBapsa 2020 rofa. DKOHOMMKa 'epMaHuUU CTOJIKHYJIACh CO 3HAYUTEJIbHBIM COKpallleHMeM IIPOMBIIITIEHHOT' O
IIPOM3BOJACTBA II0CIIe TOro, Kak 1 sHBapsi 2019 rofga BCTYIIMIIN B CUJIY HOBBIE YIJIepOAHble CTaHAAPTHL, KOTOPble
TIOBIIUSIJIX HA aBTOMOGMUIIBHYO IIDOMBIIIIEHHOCTD. Eciiu B mepBo ntosioBuHe 2019 rozia mepcrieKTUBEL
9KOHOMMYECKOT'0 POCTa BO MHOT'MX CTPaHax OBLINM 6J1aroIpyusiTHbIMY, BO BTOPOM IIOJIOBMHE BCe 60JIbLIE U 60TIbLIE
L1J1a peyb 0 3aMe[JIEHUYM MUPOBOM SKOHOMUKY. Bo BTopoi nmonoBuHe 2019 rofa efepanbHas pe3epBHas cucTeMa
yTpouIa fyuanasoH IIPOLIeHTHBIX CTaBOK M3-3a 3aMeZJIeHUsI MUPOBOro cipoca. Llenrl Ha HepTh Mapku Brent B 11ieiiom
cHusunuch B 2019 roziy, Korga pelHOK Hep Ty Kojiebacsi MeXxAy BblllojiHeHMeM coramenus: OIEK + 06 orpaHuYeHUn
mo6bluM HeDTH M CHMXXEHMEM MMPOBOTI0 CIIpoca. B pernoxe Habmogasncss He60IbIUION SKOHOMMYECKUM POCT 6e3

0COOBIX ITOTPSICEHMMA.
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dBomonus 3KOHOMMYECKOM AeATEeNIbHOCTHU

B 2019 ropgy BBII yBenuumiics Ha 3,6%, uTo HuXXe ypoBHs 2018 rofa. PasBuTie SKOHOMMYECKOM aKTUBHOCTH B 2019
rozy BO MHOTOM OIIPEeZIeNIsiIOCh BHYTPEHHUM CIIPOCOM KakK JJisI ITOTPe6IIeHNsI, TaK U ISt MHBECTULUM. B aToM
CMBICIIe IIOTPe6IIeH e [OMAUIHUX X03AUCTB 6b1I10 Ha 3,0% BhlIlIe, YeM B IIpeAblAyLIeM IOy, @ BaJIOBOe HAKOIIJIeHMe
OCHOBHOI'0 KalIUTala YBeJIMUMIIOCh Ha 12,9%. DBOIOINS KaK YaCTHOI'0 IIOTPEOIIEHUS, TaK M MHBECTUIIMM ObljIa B
OCHOBHOM IIOAKpeIJIeHa YBeJIMYeHMEeM pacliojyiaraeMblX JOX0[I0B HaceJleHus B TedyeHMe 2019 roga. B To xe BpeMsa
9KOHOMMYECKNI POCT 06YCIIOBJIEH YBeNIMUEeHMEM 9KCIIOpTa Ha 7,3 IIpolieHTa I10 cpaBHeHM0 ¢ 2018 rogoM. KoHeuHoe
noTpebJieHMe TOCYyAapCTBEHHOI 0 YIIPaBJIeHNsI COKpaTUioch Ha 0,5 IIpoIjeHTa 110 CpPaBHEHMIO C IIPeAblAYLINM T'O[OM.
VimnopT B 2019 rozy yBenuuuics Ha 6,7% 1o cpaBHeHM10 ¢ 2018 rogoM. B cekTopax HalMOHaIbHOM 9KOHOMUKN
BaJIoBas Jo6aBJIeHHAasi CTOMMOCTbD, CBsI3aHHasi CO CTPOUTEIJIbHBIM CEKTOPOM, 6b1i1a Ha 15,9 mmpoijeHTa BhilIe, 4eM B 2018
rony. KoMmMepueckuyt ceKTOp 3aperucTpuUpoBar yBenudeHne Ha 5,7 ipolieHTa. [10JI0XXUTEeNbHBIY BKIIaZ B AUHAMUKY
BBII Tax>xe 6611 Bb13BaH YBeNIMUYEHMEM BaJIOBOM [06aBJIIEHHOY CTOMMOCTY B IIPOMBILIJIEHHOCTH ¥ B CEKTOPE
uHbOPMAIIMK ¥ CBSI3YU. DBOONNS GMHAHCOBOIO ¥ CTPAXOBOT0 CEKTOPOB, a TAKXE CIEJIOK C HeZIBMXXMMOCTBIO OKasara
TIOJIOXXUTEJIbHOE, HO CKPOMHOe BiIusiHMe Ha pocT BBII. B To Xe BpeMs 4YUCThle HAJIOT U Ha IIPOAYKTHL YBEIUUMIINCDH Ha
1,4% 110 cpaBHeHM10 ¢ 2018 rojoM. HeraTuBHOe BNMsIHME HA 9KOHOMMUYeCKUM pocT B 2019 roy okasasna gAuHaMMKa

CeJIbCKOX03SIMCTBEHHOTO CeKTopa.

OuHaMmuka nHGIAMUK

B 2019 rony cpemHerozoBoy ypoBeHb uHbnsAnmyu UIIL coctaBui 4,8 IIpoLieHTa, YTO BhlLIE, ueM B 2018 roziy. B TeueHue
2019 rofa romoBOM YPOBEHDb MHGIIAII MY MMeJI PE3KYI0 BOCXOASALIYI0 TpaeKToputo. OH Belpoc ¢ 0,9% B mekabpe 2018 ropa
Io 7,5% B gexabpe 2019 roga. TpaeKTopusi pocTa rofOBOr0 YPOBHS MHIIALIMMY, COTJIACHO OIleHKaM, IOAZIepXMBaJjiach
TIOJIOXXUTEJNIbHBIM COBOKYITHBIM CIIPOCOM. B TO XXe BpeMsi, B Hauarie 2019 rofa TpaeKTOpMsI pOCTa FOJOBO MHOIISIIUY B
TOZI0BOM BBblIpaXXeHUM OIIpefieisiyiach HEKOTOPBIMY KOPPEKTUPOBKAMM QUCKAIbHOM IIOJIUTUKHM, KOTOPBlE YCKOPUIIA
6a30BYy0 MHOIIALNIO, a TaKXe 3pheKTOM CcoKpalleHMsT 6a30BOro IIepuoza B IepBoM KBapTare 2018 roga nins
perynmupyeMnblx LieH. BriocnieficTBuM 3Ta TeHAEHIIMS O6blIa IOAAep)XaHa ob6eclieHMBaHMEM HalIMOHAJIBHOM BaJIlOTH], a
TaKXXe BIIMSHMEM He6JIaropUsITHBIX IIOTOAHbBIX YCIIOBUM IJIsI HEKOTOPBIX CEJIbCKOXO03SIICTBEHHBIX KYJILTYP, UYTO
0Kasa’sio MHQPIISAMOHHOE JaBJIeHMe Ha I1eHbl Ha IIPOJIOBOJILCTBYME M PaCTYLIU BKJIaZ K KOHIIY IoZla CO CTOPOHEL 3TOTO
IOLKOMIIOHEeHTA. B TpeTheM KBapTaiie 2019 rofa perynupyeMsle IIeHbl CO3aly IOIIOJIHMUTEJIbHOE [IaBJIeHNE B
pe3ynbTaTe KOPPeKTUPOBKYM Tapuda Ha 9JIeKTPO3HEPriio. B ToO XXe BpeMs K KOHITY 2019 rozia BeILIEYIIOMSIHYTOE
MHOQIISIIMOHHOE JaBJIeHMe 6BIJI0 YAaCTUYHO CMSATYeHO HETUIIMYHOM XXAapKOM IIOr0Zi0M, KoTopasi 3aZepxara 1
YMEHBLINJIA BIMSHME IOJIOXUTEIIBHOT0 Ce30HHOT0 3 deKTa, XapaKTEPHOTO [JIsSI 3TOr0 IIepMojia, Ha I]eHbl Ha

IIPOAOBOJIBCTBME M TOIIJIMBO.

IMpoaBIMHKeHNME AeHEeXHOM IOIUTUKN

B Teuenue 2019 roga HEM yBenuumui 6a30BY10 CTaBKY B MioHe U utone Ha 0,5 11. 11, 10 7,5%, ITocJie 4ero Ha MocjiefHeM
3aceflaHUY T10 fleHEeXXHO-KpeagUTHOM mmonuTuke B 2019 rogy UCIIONMHEUTENBbHBIM KOMUTET HBM penini CHU3UTD

6a30Byo0 cTaBKy Ha 2,0 1. 11., 0 5,5% eXXerogHo.

HEM cHU3MUJI HOpMY MUHUMAaJIbHbBIX 065132 TEJIbHBIX Pe3ePBOB U3 CPEZICTB, IPUBIIEUEHHBIX B MOJIZIaBCKUX JIesX, C
42,5% po 41,0%, mepuozoM IIpMMeHEeHMSI KOTOPBIX 65111 B IlepBoM KBapTasie 2020 roga. HopMa MyuHMMAaIbHBIX
06513aTeNbHBIX PE3ePBOB M3 CPEeZCTB, IPUBIJIEUEHHEIX B CBO6G0JHO KOHBEPTUPYEMOM BaJllOTe, 6bljIa YBENIMUYEHA B UIOTIE
2019 ropa Ha 3,0 1. 1., ;O YPOBHS# 17,0 IIpoOlLIeHTa, a B iekabpe 2019 roga - Ha 3,0 1. 1., 1o YpoBHs 20,0 IpoIjeHTa,

TocJiefiHee peluieHne 6610 IPUMEHEHO B ITepBoM KBapTarie 2020 roaa.

T'omoBOM TEMII pOCTa AEHEXHOM MacChl B LIMPOKOM cMEblciie B 2019 rozy coctaBu 8,2%. [JeHeXHBIM arperat M2
(memexxuast Macca M2 BKIIIo4aeT fAeHbru B o6pauiesnu (MO), AETIO3UTEL B JIeSIX ¥ MHCTPYMEHTH] IeHEXXHOTO PHIHKA)
yBeNnu4YMBaJICs Ha 8,2 IIpoIleHTa TOAOBhIX, AeHbI'M B 06palleHUY YBeNIUUYMBaINUCh Ha 8,9% rof0BBIX, AeHeXHasI 6a3a

YBeNIUYMIIach B LIMPOKOM CMHEICIIE Ha 7,6% rofoBblX. Cpe/IHSAs IPOLIeHTHAasI CTaBKa 110 HOBBIM KpeIXTaM, BEIIaHHBIM B



HaIMOHaJNIbHOM BatoTe B 2019 rofy, cocTaBmiia 8,24 mpoljeHTa rofioBbIX, B TO XK€ BpeMsI CpeZIHssI CTaBKa II0 HOBbIM

IIpUBJIeYEHHBIM [IeII03UTaM cocTaBuiia 4,63% rogoBblX.

BaHKoOBCKas cucTeMa

B xoHije 2019 roa B Peciy6iiuke MornoBa feliCTBOBaJIO 11 6aHKOB, JINIeH3MPOBaHHBIX Hal[MOHANIbHBIM 6aHKOM
MonaoBel (HEM).

B Teuenne 2019 roga HanmoHaIbHbBI 6aHK IIPOZOJIKAJI IIPUJIaraTh YCUIINSA 110 06eCIIeYe N0 HageXXHOTO
KOPIIOPaTMBHOTIO YIIpaBJIeHH, IPO3PAaYHOCTH aKI[MOHEPOB, IIPUBJIEUEHNIO [IOTEHIIMAJIbHbIX MHBECTOPOB U
CHMDKEHMIO PUCKOB, KOTOPBIM IIOZIBEPTraloTCA 6aHKY, B LIEJISX IOANEPXaHMS CTa6MIIBHOTO 6aHKOBCKOT'0 CEKTOPA.
TakuM 06pa3oM, B TeUeHMe Irofia IIPOM30LIIY HEKOTOPhIE M3MEHEHMSI B CTPYKTYPE aKI[MOHEPOB TPEX CUCTEMHBIX

6aHKOB:

VcmonuuTeNnbHbI KoMUTeT HEM IpeBapUTEIbHO [all corjiacue Ha npuobperenne "Doverie - Invest” S.A. (Bonrapus)
CYLIeCTBEHHOI0 BjIaZleHMsi B ycTaBHOM KamnuTase Kb "Moldindconbank" S.A. B pasMepe 63,89%. B peBparne 2019 roga
yKa3aHHbIM ITaKeT aKLIMUM 6blJI IPpUo6peTeH ATeHTCTBOM ITYOJIIMYHOM CO6CTBEHHOCTH. BriociefcTBMM B X0 e ayKIIMOHA
TIaKeT aKI[UMM B pasMepe 63,89 mpoijeHTa OT ycTaBHOro kKanuTasna BC "Moldindconbank” S.A. 65111 mpofaH "Doverie -
Invest" S.A. B Teuenne 2019 rozia akimuoHep "Doverie - Invest" S.A yBenIuuUMIIO CBOE CYLIECTBEHHOE BafieHue Ao 77,63% B
pesynbTaTe 3aBepLIeHMsI 06513aTENIBHOI0 IIOTJIONTeHM ST aKIiuy 6aHKa (13,73%) ¥ IpuobpeTeHus: BIIafieHus y APYTUX

akInoHepoB 6aukKa (0,01%).

VicrionmHuTeNnbHEBIM KoMuTeT HBM BhIZIan IpeiBapUTeNIbHOE paspellieHne Al Ipuo6peTeHysI CyLIeCTBEHHOT 0
BraZieHus B pa3Mepe 48,37% ycraBHoro kanurana Kb "MOLDOVA-AGROINDBANK" S.A. rpyInou JIuii, COCTOSILIEN U3
"HEIM PARTNERS LIMITED" u 5 gpyrux akiMoHepoB 6aHKa Ha OCHOBaHMM 3aKJII0YEHHOT0 JOTOBOPA O TOXU3HEHHOM
IIpaBe II0JIb30BaHMM. TakKMM 06pa3oM, KOHCOPIIMYM MHBECTOPOB, cocTostiiuy u3 EBPP, Invalda INVL u Horizon Capital
yepes "HEIM PARTNERS LIMITED", kouTponupyeTt 48,37% ycraBHoro kanurtana Kb "MOLDOVA-AGROINDBANK" S.A.

VicmonHuTenbHBIM KoOMUTeT HEM BRIZIan paspelreHne Ha npuodpeteHue OTP Bank Nyrt., BeHrpusi, KOHTPOJIIBHOTO
makeTa akuui (6ornee 50%) ycTraBHOro KanuTtana Mobiasbanca - OTP Group S.A. TakuM 06pa3oM, B KOHTEKCTE
perucTpanumu npaBa co6CTBeHHOCTM HOBOTO akijuoHepa OTP BANK Nyrt, opuiinanbHoe HasBaHMe 6aHKa 6b1JI0
usMeHeHO Ha Mobiasbanca - OTP Group SA, 3apeructpupoBaH YcTaB BaHka B HOBOM peflaKIiuy, HOBBLM cocTaB CoBeTa

BaHka u npeficefaTesb IIpaBJIeHUS.

B 2019 rofiy B 6aHKOBCKOM CEKTOpE COXpaHMIaCh TeHIeHI[Us KOHCOIMUOAI[UM CO6CTBEHHBIX CPEJICTB, KOTopas

coctaBua 11,5 Mnpz. rieeB, yBeNIMYMBLINCH Ha 5,6%.

BaHKM BBIIIOJIIHMIIM TpeboBaHMeE 10 IIOKa3aTeJo 0611ero koagduumeHTa cO6CTBEHHBIX CPeLCTB, BKII0oUas 6ydep
KanuTana. YPoBeHb COBOKYIIHbIX COOCTBEHHBIX CPeICTB B 6aHKOBCKOM CEKTOPE, COTJIaCHO JaHHbIM, IIPe/iCTaBII€HHBIM
NIUIIeH3UPOBAHHbIMM 6aHKaMM, 3apMKCUPOBaH Ha YPOBHe 25,3%, CHU3UBIINCD Ha 1,2 I1. II. IT0 CPaBHEHUIO C KOHIIOM

MpebIAYLIero roza.
B To e BpeMs 6aHKM MTOANePXUBaIM BHICOKUI YPOBEHb IMKBUAHOCTM U IIPUGBUTBHOCTH.

TakuM 06pa3oM, 3HaUEeHKe [T0Ka3aTeNsI LOJITOCPOYHOM MUKBUAHOCTH (I IPUHIIUIT INMKBULHOCTH) COCTaBMIIO 0,7

(mpegen <1), HAX0ASICH HAa TOM XK€ YPOBHE, UTO U Ha KoHers 2018 roga.

Tekyuiast IMKBUAHOCTD I10 ceKTopaM (II mpMHLMI IMKBUAHOCTH) CHM3MIIAch Ha 4,0 1. 11, o 50,6% (mpegern =20%),
ocTaBasiCh Ha OHOM M3 CaMblX BbICOKMX YPOBHEN B PernoHe, 60J1ee II0JIOBMHEL aKTMBOB 6aHKOBCKOI'0 CEKTOpa

COCpeAoTO4YEeHEl B JIMKBUOHDBIX aKTUBaX.

ITpu6pIb 2019 rozja 1o 6aHKOBCKOMY CEKTOPY COCTaBMIIa 2,3 MJIPA. JIeeB, YBEIMUMBLINCD I10 CPDAaBHEHMIO C
npenplAyLIMM rogoM Ha 55,5%. 3a 2019 r. OXOLHOCTDb aKTUBOB JIMIIeH3MPOBAHHBIX 6aHKOB cocTaBuia 2,5% ¥,

COOTBETCTBEHHO, 14,6%, yBenmuumuBIINCH Ha 0,8 II. I1. ¥ COOTBETCTBEHHO Ha 4,3 II. I1. IT0 CPaBHEHUIO C KOHIIOM



MpebIAYLIEro roza.

Takxxe 06'beM aKTUBOB ¥ JIETIO3UTOB IIPOAOJIXAJI PacT, COOTBETCTBEHHO, Ha 9,1%, 1o 90,6 Mipz. j1eeB u Ha 7,7%, 0o 68,4
MIIpZ. JieeB. [To cpaBHEHMIO C KOHIIOM IIPOLIJIOrO rofia IIPMPOCT KPEeAUTHOTO IOPTdesIsi 10 6aHKOBCKOMY CEKTOPY 651
3aperucTpupoBaH Ha 13,9%, 7o 40,4 MinpZ. 11eeB. B TeueHMe rofa foJisi HE6JIArONPUSITHBIX KPEAUTOB B KPeAUTHOM

nopTderne cokpaTunack, COCTaBUB 8,5%.

Bornee noppo6Hasa mHEGOpMaIMs OCTYIIHA HA:

- PYMblHCKOM A3BIKeE [2]

- AHTJIMICKOM SI3BIKE [3]
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