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JviHaMuKa MHPISIUUN

B I xBapTase 2016 rofnoBoit ypoBeHb MHGPIALNUN cocTaBuiI 11.0%, Ha 2.4 IPOLIeHTHBIX ITYHKTA HU>Ke IIpebIIyIIero
KBapTasa. B mapTe 2016 MHGISALMS CHU3UIACh 0 OTMeTKM 9.4%. U Bce-TaKy, OHa U Jlajiee pa3MeCTUBIINCh BhIIIe
IIpefieia MHTepBaa ey MHQISIK, 0603HaUeHHOM B CpeffHeCpOUHOI CTpaTerny eHe>KHO MOIUTUKIA.
CHMKaomascs AMHAMMUKa MHQISOUY O6bla 06yCI0BIeHa CKPOMHBIM BHYTPEHHMM CIIPOCOM, ITepecMOTpPOM Tapuda Ha
HaTypaJIbHBIN T'a3, YKpeIlJIeHVeM Hall¥IOHA/IbHOM Ba/IlOThI IT0 OTHOLIeHUIO K Aoutapy CIIIA B (peBpajie 1 MapTe, a TaKKe
6JIaroIPUSITHBIMY MeTeO0POJIOTMYeCKMMY YCIIOBMSIMMU B OTYeTHOM ITepuoze. OLHOBpeMeHHO, CHIKAIOIIASICS TeHAeHIIVIsS
6pUIa IO Iep>KaHa M TPAaeKTOpMeli IeH Ha ITPOJIOBOJIbCTBEHHBIE TOBAPHI M Ha YIHEPreTUYeCKye PeCypChl B pervioHe.
T'omoBOT ypOBeHDb 6a30BOTI MHMIISALNY U fjajiee VIMel TIOBBIIIEHHYIO TPAaeKTOPUIO 10 CPAaBHEHMIO € 061IIelt MHMIISIIMe.
basoBast MHQIALMSA aHUIOIMYHO MMeJIa CHVKAIOLIYIOCS TpaeKTopuIo B TeueHMM | KBapTasa 2016, cHM3MBIIMCS C 14.6% B
nekab6pe 10 10.2% B mapTe. B mapTe 2016 rofoBo YpoBEeHBb TPOOBOJIBCTBEHHBIX IIeH CHM3MIICS 110 10.1 1 11.5%,
COOTBeTCTBeHHO. lleHbI Ha TOIUIVMBO B [ KBapTasie 2016 6611 B cpeHeM Ha 3.8% HIVKe 10 CPAaBHEHMIO C TEM JKe IIePIOJIOM
npouutoro roga. PakTUUecKNit pa3Mep TooBoi nHGISINUY B I KBapTae 2016 6611 HYKe TporHo3a O630pa mHIstnym Ne

1,2016.

BHelHsa4a cpena

B nepsom kBapTasie 2016 rojja psiJi MaKpOIKOHOMMYECKMX TI0Ka3aTeslell Me>KyHapoJHOTO 3Ha4eHMsI ITOATBepAVIIN
HOBbIe TeHJIeHIIM B MUPOBOII 5KOHOMUKe. [Iepen36BITOK Hep TV Ha MMPOBOM YPOBHE OCTAETCSI, B CBSI3Y C YeM CBSI3aHbI
HI3KMe IIeHbI Ha He(dThb. Cr1a6bIii CITPOC Ha MUPOBOM YPOBHE 06YCIOBIJI CHU>KeHHbIEe KOTUPOBKY Ha ChIPbE, UTO
CKa3blBaeTCsI Ha YMepreHTHble 5SKOHOMMKY, 3aBUCSIIIMe OT 9KCIIOPTa ChIpbsi. HecooTBeTCTBMS MeXKAY NPOABUHYTHIMU
9KOHOMMKAMM U 3MepPreHTHbIMM 5KOHOMMKaMM U B CTaIMM Pa3BUTUS OTPa’KaeTCsl B aHTaTOHUCTUYECKMX JeHe>KHbIX
MOJIMTMKAX C IPSIMBIMM IIOCJIeCTBUSIMM Ha JVHAMMKY BaJIIOTHBIX KyPCOB ¥ KOCBEHHBIMM Ha AVHAMUKY
IIOTPe6UTENbCKIX IeH. IS TPOTMBONEICTBYS AebIAIVOHHBIM JaBaeHNsIM LIeHTpabHbIN eBpOIeliCKIIA 6aHK CHU3MIT
MPOLIEHTHYIO CTaBKY IO JeHe>KHoi moautuke ¢ 0.05 7o 0.0% HaumHasA ¢ 16 MapTom 2016 1 yBeIM4MII IPOTPaMMy
npuo6peTeHMsT akTUBOB ¢ 60 1o 80 MWJUIMAPIOB €BPO B MecsI1l, HaumHas ¢ anipess 2016. B pernone, B pe3yibraTe
CTabMIM3ALUY VIV YKPeIIeHMsT MeCTaMM MeCTHBIX Ba/IIOT, a TaKKe BCeCTBYe 3ddeKTa OCHOBHOTO Iofja, OTMeYaeTcst

CHIKeHIe YPOBHSI POCTa ITOKa3aTesiell IOTPeOUTETbCKIIX LIeH.

,Z[I/[HaM]/IKa 3KOHOMMYECKOM AeATeJIbHOCTU

B IV xBapTase 2015 BBII 3aperucrpupoBaj CHU>KeHMe Ha 3.3% I10 CpPaBHEHMIO C aHaJIOTUMYHBIM Iteprogom 2014 roza,
IV HaMMKa 9dKOHOMMWYECKOI JesITeIbHOCTY 6yay4un He Ha MHOTO Bbile III kBapTasa 2015, HO 3HaUNTETbHO HIKE
3aperucTpmupoBaHHOI B | kBapTae 2015. OTpuiiaTenbHas AuHaMMKa BBII 6bi1a onpesiesieHa, B 601bliIell Mepe,
CHVI’KeHJeM BHYTPEeHHEero CIIpoca B KOHTEKCTe CHV>KeHMSI UMCTOI0 Pea/IbHOTO 0X04a HaceJIeHMsI M POCTa

9KOHOMMYECKOM ¥ MOJINTUIECKOMI HeoIlpenesIeHHOCTY, a TaK)Ke BbIPa>KeHHbIM CHVDKEeHVEM CeIbCKOXO035IMICTBEHHOTO


http://www.bnm.md/

ypo>kas 2015 roga. Tak, B IV kBapTane 2015 rozma nmotrpebiieHne X03iCTB HaceJIeHMsI CHU3WIOCh Ha 3.5%, B TO BpeMsl KaK
BaJIOBO} OCHOBHO KallMTaJI CHMU3MIICS Ha 2.9%. [ToTpe6ieHMe Ty6IMIHOTO yIIpaBaeHMsI 6610 Ha 1.9% Boiire [V KBapTaia
2014. BciencTBMe 3aCyIUTMBBIX YOTIOBUIL ieTa 2015 rozia BamoBasi ;o6aBIeHHAsi CTOMMOCTD B CeTbCKOX03SIICTBEHHOM
cexTope B IV kBapTase 6bp11a Ha 18.3% HIKe TI0 CPaBHEHMIO € TeM Ke IepuozoM 2014 rona. OTpuLaTesbHOE BAUSIHIE
CHIKeHMSI BHYTPEHHeTO CIIPoca M CeIbCKOTO X03511CTBa O6bIII0 CMSITUeHO obeclieHeH1eM HallIOHaIbHOM BaTIOThI,
KOTOpOe MMeJIO, C OHOV CTOPOHbI, CTUMYIMPYIOLNI 3 (eKT Ha IKCIIOPT MeCTHBIX TOBapOB, a C A Pyroil CTOPOHBI,
CII0COGCTBOBAIO CHIDKeHMIO MMITOpTa. Tax, B IV kBapTaste 2015 06beM 3KCIIOPTa TOBAPOB M YCIYT 66T InIIb Ha 0.5%
HIIKe TOTO >Ke mepuoga 2014 rozia, B yCJIOBUSAX 9MOapro Ha oIpeieJIeHHbIe MeCTHBIE TOBAPbI CO CTOPOHBI Poccuiickoii
@epnepanuu, a TakKe MOBbIIIEHHO per¥OHaIbHOM Heolpele/IeHHOCT). B To ke BpeMsi, MMIIOPT 3aperucTpupoBa
CHIVDKeHMe Ha 8.4%. HeraTMBHas [MHaMMKa Obljla OTMeYeHa B TOPTOBJIe, IPOMBIIIIEHHOCTH M CTPOUTEIbCTBE.
OnHOBpeMeHHO, CHVKeHMe BBIT 6bUTO CMSITYEHO MTOIOKUTETbHBIM BKJIAZIOM CO CTOPOHBI POCTa BaJIOBOV J06aBIIeHHOM

CTOMMOCTU B CI)I/IHaHCOBOM CEeKTOpe 1 CeKTOpe HeABVI>KMMOCTU.

[TpoBeneHMe NeHeXXHOM MOTUTUKN

B Teuenme I kBapTasa 2016 6bUIM ITPOBeeHbI TpU 3aceaHns VcrmomHuTenpbHOrO Komutera HBM 1o pernreHusm
JleHEe>KHO IMOJIUTUKM. B pe3ysibTaTe OlleHKM 06ajlaHCa BHYTPEHHMX M BHEIIHMUX PYUCKOB, KOTOPBIM MOJKeT OBIThH
oA BeprHyTa 9KOHOMMKA Pecrry 611Ky MoIIOBBI, ¥ KPATKOCPOYHBIX U CPeHECPOYHBIX ITePCIeKTUB MHIISINN,
VcmomHUTeNbHBIN KOMUTET HalioHaTbHOTO 6aHKa MOJIZOBBI Pl CHU3UTD 6a30BYIO CTABKY 110 OCHOBHBIM
oTepalusaM IeHeKHOM MOAUTUKY Ha 0.5 TPOIeHTHBIX MYHKTA, ¢ 19.5 (YpoBeHb, yCTaHOBIEHHBI Ha 3aceJaHUL OT 26
aBrycta 2015) 1o 19.0% roZjoBBIX, Ha 3acefganmm ot 25 deBpasns 2016, v Ha 2.0 IPOLEHTHBIX MTYHKTA, ¢ 19.0 10 17.0%

roOBBIX Ha 3acefgaHuu oT 31 MapTa 2016.

Hauasro 2016 6pU10 0XapaKTepM30BaHO 3aMe/iJIeHVeM pUTMa CHVDKEHVSI IeHe>KHBIX IToKa3saresieil. Tax, B I kBaprase 2016
YPOBEHb POCTA J€HEXKHBIX arperaToB ObII OTPULIATEIbHBIM, 3aperVCTPUPOBAHHBIE OTMETKY HAa MHOTO HVDKE YPOBHS
POCTa IpenbIAYIIMX TONOB, CPeHeKBaPTAIbHBIN II0Ka3aTe/lb B TOJJOBOM MCYMCIEHN COCTaBUB MUHYC 2.7% a1t M2 (Ha
9.2 TpPOLIeHTHBIX MTyHKTA BhIIIe pocTa [V KBapTana 2015), u munyc 3.5% a1 M3 (Ha 0.8 IpOI[eHTHBIX MYHKTa HUKe

[IpebIIyIero KBapTaia).

B oTueTHOM ITepuofie cpefiHe IIPOLIeHTHbIe CTaBKM I10 CAJIbZI0 KPeAUTOB B HallMIOHAJIbHO BaJIIOTe BBIPOC/IN
He3HauuTebHO Ha 0.40 MPOLLeHTHBIX ITYHKTA, a B MHOCTPAaHHOM BaJIIOTe CHMU3MIMCH Ha 0.16 IIPOII€eHTHBIX ITYHKTA 110
cpaBHeHMIO ¢ IV kBapTasom 2015, coctaBuB 13.68% B HallMOHAJIbHOM Ba/IIOTe U 6.65 % B MHOCTpaHHOM BantoTe. CpeHss
IIPOLIeHTHAs CTaBKa I10 [eI03UTaM B JjiessX cocTaBuila 15.11%, Ha 1.41 IpoLleHTHBIX ITYHKTA BBILIe IIpeAblAylero Ksapraia,
B TO BpeMsI KaK IIpOLleHTHas CTaBKa I10 [JelI03UTaM B MHOCTPaHHOI BaJIIOTe B CpeflHeM cocTaBuIa 2.14%, Ha 0.14 HMKe 110

cpaBHeHUIO ¢ [V kBapTanom 2015.

CpeZHeCpOYHbIV IIPOTHO3 MHAIALIUN

B coOTBeTCTBUM C TeKYILEe ITpoeKIuell, OoTKIOHeHMe BBII 11 1asiee 6ymeT MMeThb OTPULIATEIbHYIO IMHAMMKY JIJIsI BCETO
IepyoJia IporHo3a. I1o cpaBHeHMIO € TPeAbIAYIIVM PayHLOM IIPOTHO3a, OLleHEeHHBIN arpervMpoBaHHbBIN CITPOC GBI
TepecMOTPEH Ha 60jiee BBICOKOM YpOBHe. Pa3MelrieHyie 5KOHOMUYECKO eI TeTbHOCTY HUYKEe CBOETO MOTEeHI[MATbHOTO
YPOBHSI Ha CpeJHeCPOYHBIN TI€PUO/] OTIPeeTUT IMTOBBIIIIeHHbIe Ae(sIIOHHbIEe JaBJIeHUSI CO CTOPOHBI BHYTPEHHETO

CIIpOCa, X0THA 6oiee YMepeHHbI€e IT0 CPaBHEHMIO C IIPeAbIAYIIVM ITPOTHO30M.

CpenHerozmoBoii ypoBeHb pocTa MIIL, B COOTBETCTBUM C TeKYIIel MpoeKyet, 6y1eT MMeTb TeHAeHINIO CHVDKeHUST [0
KoHIIa 2016, TI0C/Ie Yero MocIelyeT CTabMIn3anyis B Ipefenax 1enn. B cpegHeM, B TekyIeM roay MHGISLINS JOCTUTHET
7.0% n 4.8% nst 2017 ropa. [Tpoekuust cpegHerofoBoy MHGAAUMM Ha 2016 Ha 1.8 MpOLleHTHBIX MYHKTA BHIIIIe 110
CpaBHEHUIO C OITyGIMKOBaHHOM B HOsI6pe 2015. CoTTacHO MPOEKIINY, TOIOBOY YPOBEHDb MHQIISAINY BEPHETCS B MHTEPBAJI
BapbMpOBaHUS TapreTupoBanus nHGsy B I1I kBapTasme 2016. MakcuManbHast OTMeTKA OYZeT 3apeTrucTpMpoBaHa Bo 11

kBapTase 2016 - 8.1%, a MMHMMa/IbHast oTMeTKa B [V kBapTase 2016 - 3.6%.
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