Publicat pe (http://bnm.md)

Politica monetara Extinde Ascunde
Publicatii Press room
08.08.2012

O630p nadag1MM Ne 3, 2012 rofa

[Tepeson;

KpaTkuit 0630p

BHemrHasa cpena

VIIaf 0K MMPOBOM 3KOHOMMUKY Tpomokuics U Bo Il kBapTase 2012r. B pe3yJibTaTe KpM3Mca CyBepeHHBIX J0JITOB B 30He
€BpO M HeollpeZieJIeHHOCTel Ha (pMHAHCOBBIX PbIHKaX. CHMO)KeHVe MUPOBBIX IleH Ha He(Th U IeH Ha CbIpbe yoeInIo
(pmMHaAHCOBBIE PBIHKM B HeM36€>KHOM CHM>KeHMUY MMPOBOTO CIIPOCA ¥ OIIpefeInIo OcIabieHe JeHesKHbIX ITOIUTUK
GOBIIMHCTBA TPOJABUHYTHIX IKOHOMUK C I1e/IbI0 TTOAIep>KaHMS HAallMIOHAIbHBIX 3KOHOMUK. TaK>Ke, BTOPOJ KBapTasl
2012r. 03HaMeHOBaJICS 3HAYUTETbHBIM 06eClieHBaHMEeM eIMHOI eBPOTIe iCKOM BaTIOTHI 0 OTHOLIEHUIO K OCHOBHBIM
BJIIOTaM B Me>KIYHapOAHOM obpallieHIM BCIeICTBYE OITy0JIMKOBaHMS OTPUIIATe/IbHBIX CTaTUCTUK B 30HE €BPO U
3alo3faHyeM TBepAbIX pellleHN1 10 Ipe0CTaBJIeHII0 HOBBIX KPeAUTOB CTaHaM, CTOJIKHYBIINXCS C KpU3MCOM
CyBepeHHBIX J0T0B. OGHOBpEMEHHO, G0IBIINHCTBO 5MePTeHTHBIX 9KOHOMMK BBIPOCIN B IIEPBOM KBapTaJie TEKYIIETO
roZia HU>Ke MPOTHO30B, B pe3yJIbTaTe CHMKEHYSI 060beMOB IIPOMBIIIUTIEHHO MPOAYKINY Ha GOHe COKpalleHMs 00beMa
3KCIIOPTMPYEMBIX TOBApOB IIPOJABMHYTHIM 3KOHOMMKaM. CyllleCTBYIOIasl [IOBbIIIIeHHas: BOJIATU/IbHOCTD Ha (pYHAHCOBBIX
PBIHKAX YBeIMYWIN HeollpeeIeHHOCTY 110 3BOJIOIMY MY POBOM 3KOHOMMKH, YTO 06YCJIOBMIIO IIEPeCMOTP IIPOTHO30B Ha

2012r. B CTOPOHY CHVMIKEHMUS.

JviHaMVKa MHQIALUN

T'omoBoyt ypoBeHb MHpAAUMY, M3MepeHHBIN B UIILI, coctaBua 4.1% Bo II kBapTasne 2012r. ¥ MpoA0JIKNUI CHU KAIOITYIO
TPaeKTOPMIO, Ha4aTyIo B KOHIIe IIPOILIOro roja. JJMHaMMKa MHQISINUY, B 60/IblIIeli cTelleH ), 6blIa 06yC/IoBIeHa
IOCTeNeHHbIM CHM>XeHMEM JJaBJIEHU CO CTOPOHDI IleH IIPOJOBOIbCTBEHHDIX TOBAPOB Ha (POHE MX CHU)KEHMS B
Me>XX/IYHapOoJHOM IUIaHe U XOPOIIVM YPO’KaeM B IIpebiAyiieM rony. OMHOBpeMeHHO, BKJIa/l CO CTOPOHBI 6a30BOM
MHOISINY Y aAMVHUCTPATUBHBIX 1leH ObUT HIDKe, YeM B IIpeAbIAyIneM KBapTasle, BCUIECTBYE CHYDKEHWSI BHYTPEHHETO
CIIpOCa M IIOCTEIEHHOTO MOIJIOleHNs 3(P(PeKTOB IIOBbIIIeHNs Tapu (OB Ha IIPUPOIHBIN ra3 U LIeHTPa/IM30BaHHOIO
OTOIJIEHMSI B HayaJle IIPOIIJIOTO rofia M3 roJ0BOr0 M3MepeHMs MHPIALINUN. [010B0OM YpPOBeHDb MHMIALINA B YKa3aHHOM
Ileprozie 6bUT HYDKe IIPOTHO3MPYeMOil OTMeTKM KacaTeIbHO payH/la IIPOTHO3MPOBAHMS alIpesis MecsiIa. JlaHHoe
OTKJIOHeHMe 6bUIO OIIpe/iesIeHO M3MeHeHVeM ITPOrHO3MPYeMbBIX TeHIeHIIUII IIeH Ha He(Th M 3HAUUTETbHBIM
CHVJKeHMeM IleH Ha IIPOZl0BOIbCTBeHHbIe TOBAaphbl Ha BHEIIIHEM pbIHKe, a TaK’Ke IPUHATMEM HOBOTO Tapuda Ha
3JIeKTPO3HEPIHUIO MI03/lHee HaMeueHHOT0. AHaJIOTMYHO, TOZI0BOM YPOBeHDb 6a30B0i MHMISINN UMeJT CHMIKAIOIIYIOCS
TpaeKTOpMIo B TedeHMe Il KBapTaa u cHM3MICS 70 4.1% B utoHe Mecsiie. [Tocite 6ojlee 2 JIeT TOZIOBOI YpOoBeHb 6a30BO1
MHOIISINY TPEeTUI MeCsII] TOAPSIA, TPeBbICII TOJI0BO YpoBeHb o61eli mHbsanum. Bo Il kBapTane 2012 To10BOI YpOBEHb

MHJEeKCa 11eH Ha IIPOMBILIJIEHHYO IIPOAYKIINIO COCTaBUII 5.8%, Ha 1.4% HM>Ke IPOIIIOro KBapTaja.

IyHaMMKa S5KOHOMMNYECKOM AesITeIbHOCTU

BI KBapTajie 2012r. dKIEHTMPOBa/IaCh TEHAEHLI WA CHVI>KEHNU ST 3KOHOMMYECKOM AedTe/IbHOCTY, HAME€YE€HHas BO BTOPOI?I

IIOJIOBVIHE ITPpOLIJIOTO roJa. T'omoBon YPOBEHD BaJIOBOTO BHYTPEHHETO ITPOAYKTA B OTYETHOM IIepmnoJe CHM3NJICA 0 1.0%,
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OyZy4uy 3HAUMTEIbHO MeHbIlle 0OTMeTKM 6.4% B 2011 rogy. CKpoMHasi AMHaAMMKa MeCTHOM 3KOHOMMKM 06yCIOB/IeHa, B
OCHOBHOM, HeOIlpeZleJIeHHOCTbBIO B 30He eBp0, KOTOpasi OIpeZie/iniia CHMUKeHNe POCTa IepeBOAO0B JeHeKHbIX CPeICTB U3-
3a py6esKka B I0JIb3y PU3MIECKUX JIUIL U SKCIOpTa. [loTpebieHMe JOMAIIHMX X03SIJICTB 3apeTMCTPMUPOBAIO POCT JIMIIb HA
2.7% 110 cCpaBHEHUIO C OTMeTKOM 8.5%, 3aperucrpmupoBaHHOM B 2011r., HapsIAy CO CHU KeHMEM POCTa MCTOYHMKOB eTo
¢uHaHCMPOBaHMS. BajloBOM KaMTasl 3aperucTpMUpoBajl He3SHaUUTEIbHbIN POCT — INIIb 1.4%. CHM>KeHNe BHYTPeHHero
CIIpoca ¥ 3KCIIOpTa OIpeennio 6oiee CKpOMHYIO AMHAMUKY MMIIOpTa. [loTpe6ieH1e OpraHOB roCyapCTBEHHOTO
YIIpaBIeHMS 3apeTUCTPUPOBAJIO COKpalleHye Ha 1.6% B oT4eTHOM Nepuoge. CHVD>KeHMe rofoBoro Temma pocta BBIT B 1
KBapTase 2012r. 6bII0 OIIpesieJIeHO, B OCHOBHOM, HETaTVBHBIM BKJIaIOM B PaBHOM Mepe CO CTOPOHBI ITPOMBIIUIEHHOCTH U
YJCTBIX HAJIOTOB Ha TOBaPhI, a TAaK>Ke CHYDKeHMEeM TeMIIOB POCTa BaJIOBOJ [06aBIeHHOM CTOMMOCTY Ha YCOIYTHU. PocT

TemIa 6bIJI OTMeUYeH TOJIbKO B CeKTOope CTPOUTEIbCTBO.

[Mepsbiit KBapTas 2012r. 0XapaKTepM30BaH yIy4llleHNMeM II0/I0’KeHMS Ha PbIHKe TPY/a II0 OTHOILIEHNIO K TOMY XKe
IlepMoAy Ipouinoro roga. OMHOBpeMeHHO, X YPOBeHD 6€3paboTHLIbI € YUeTOM Ce30HHBIX KolebaHNIi OTMedaeT
CTabMIM3anNIo 1o cpaBHeHMIO ¢ IV KBapTanoM 2011r. PeastbHast umcTasi 3apaboTHasI IJIaTa B 9KOHOMMKe YBeINdmIa

rof0BYI0 AMHAMUKY C 2.1% B anipesie 2012r. 10 4.3% B mae 2012r. BO BceX CeKTOpPaX 5KOHOMUKIN.

,HeHe)KHaH ITOJINTUKA

B Teuenue Il kBapTana 2012r. HEM npuHSJI Tpy pellleHUsI O COXPaHEHUY [IPOLeHTHOM CTaBKM I10 JleHe>KHOM IMOJINTMKE Ha
ypoBHe 4.50% romosbix. OCHOBHOM apT'YMeHT 3TUX peLIeHNN BJISIeTC s YKpeIlleHe JedISIVIOHHOM TeHeHIIUA B

Pecniy6iinke Monzosa.

OIHOBpeMeHHO, ISl 06ecliedeHsI aJleKBaTHBIX JIeHEXKHbBIX YCJIOBUIA LISl IO EP>KaHMS CTabMIbHOCTH LieH, HBM

IIPOAOJI>KMII TBEPAO YIIPABJIATD M36BITOYHOM JIMKBMHOCTDBIO Yepe3 Oornepalmy I10 CTeEpMIN3aliuM Ha JE€HE>KHOM PbIHKeE.

HBM B Teuenue Il kBapTana 2012r. y4acTBOBaJI HAa BHYTPEHHEM BaJIIOTHOM PBIHKe B KaueCTBe IIOKYIIaTesIsi MHOCTPAaHHOM

BaJIIOTHI B KOHTEKCTe IeHe>KHOM IOIMTUKY, TpoaBuraemoit HBEM, a Taxoke [ijisl yKpeIlIeHMsI BaJTIOTHBIX Pe3epBOB.

[Toce 3HAUMTEIBHOTO POCTa AEHEXXHBIX IOKa3aTesIei B 2011r. B pe3yibTaTe 3KOHOMMYECKOTO BOCCTAaHOBJIEHMS
ITOCIIEKPU3MCHOTO Iepnoza, B 2012r. 6610 OTMeUeHO CHIKeHMe TeEMIIOB POCTa, a Bo I kBaprae 2012r. HaMedaeTcst Bce
6osiee CHYOKaIOIASICSl MX AVMHaMMKa. KoHCTaTupys cokpallleHMe pUTMOB POCTa IeHe>XXKHbIX arperaTos,

CpeJHEeKBapTAJIbHBIV POCT B rOZ0BOM BbIpa>keHUM 3apeructpuponain 11.7% giist M2 u 8.7% pist M3.

CpenHenpoLeHTHbIE CTaBKHU, TPAKTUKYyeMble KOMMepUYeCcKMMM 6aHKaMy, B TeueHue Il kBaprana 2012r. uMmenn
CTaGWIBHYIO IMHAMMKY, 3apeTUCTPUPOBAB He3HAUMTEIbHbBIN POCT Mau cHYKeHMe. K KoHIy nroHs 2012r.
CpeZHeMpolleHTHas CTaBKa [0 BHOBb BbIZIAHHBIM KpeJMTaM B HallMOHaJIbHOM BaJIIOTe€ OTMeTMJIa HOBBIV UCTOPUYECKUN
MUHUMYM 13.69%, a B MHOCTPAaHHOM BamioTe — 7.92%. B cBoI0 0uepenp, JOXOLHOCTb CPOYHBIX GAHKOBCKMX pasMelleHUI
3aperucTpMUpPOBaIM GoJiee BBICOKYE OTMETKM 10 CPAaBHEHUIO C IPeAbIAYIIM KBapTaJIOM B HallMOHAIbHO BaJIIOTeE, a B

MHOCTpaHHOf/I BaJIIOTEe OHM ObUIM HIUKE.

CpelHeCpOYHBIV TPOTHO3 MHQIISALUA

CoracHO TeKylIeil IPOeKLMM OCHOBHOIO CLieHapysi, TO0BOM YPOBeHb MHOIISILNM YCTAHOBUTCSI Ha YPOBHE 3.9% K KOHILY
2012r. 1 X KoH11y 2013r. Ha mpoTs>KeHMM BCETo Iepuroja IIPOrHo3a OTMETKY IIPOEKTUPYIOTCA 110 TPAaeKTOPUH,

pasMellleHHOJ B MHTePBa/IaX TOJIEPAaHTHOCTH +1.5 MPOLeHTHBIX IYHKTa OT HaMeuYeHHBbIX 5.0%.

KBapTasnbHasa gHaMMKa oTKIoHeHMs BBIT Ha 2012-2013 rozbl IPOTHO3MPYETCS KaK HeraTyBHas, € JIESTKUMM BO3BPaTOM K
IIOJIO’KUTE/IbHBIM OTMeTKaM B IepBble KBapTajibl 2014r. ledpuuT cripoca OLleHMBaeTCsl CO 3HAUYMTEeIbHbIM
aKLIeHTMPOBaHMeM [0 KoHIla 2012r., yKa3bIBasi Ha yCuleHMe OeIIsSIMOHHBIX JaB/I€HUI CO CTOPOHbI arperpoBaHHOIO
cripoca. CHM>KeHMe 9KOHOMMYECKOTO POCTA ONPeAeIUT OTCYTCTBME MHQIISILIVIOHHbIX JaBJIEHU CO CTOPOHBI

arperMpoBaHHOIO CIIPOCa, TAKMM 06pa3oM, B TedeHMe IIepro/ia IPOTHO3a MHQISIMOHHBIE JaBIeHUs GYAYT CO CTOPOHBI



Ipenjo>KeHud.
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