Publicat pe (http://bnm.md)

Politica monetara Extinde Ascunde
Publicatii Press room
05.02.2015

O630p naQAgIMM Ne 1, 2015 .

[Tepeson;

KpaTkuit 0630p

JviHaMVKa MHQIALUN

B IV xBapTane 2014 rogoBoi ypoBeHb MHGIALUM cOCTaBUII 4.8%, Ha 0.3 MpOLeHTHBIX ITYHKTa HuoKe III KBapTama.
CHMKamouasicst AMHaMMKa 6bUla 06yC/IoB/IeHa CHMKeHMeM JaBIeHI Co CTOPOHDI IleH Ha ITPOJI0BOIbCTBeHHbIe TOBapbl
U perlaMeHTMPOBAaHHBIX IleH. BiusiHMe 6a30B0i MHOISINUM 6BIIO ITPeo6IaalolIyIM 110 CPAaBHEHUIO C IIPOIIIBIM
KBapTajioM, OHa BBIPOCJIA 10 6.3% B Iekabpe 2014 B pe3ynbraTe 06eclieHEHNST HAllMIOHAJIbHON BaTIOTHIL. BKitaz co
CTOPOHBI LIeH Ha TOIIJIMBO BBIPOC B TAHHOM ITepMojie B pe3yabTaTe KOH(IMKTA Ha BOCTOKe YKpauHbI, YTO CHU3NUIIO
IIpe/isio>KeHMe YIJIs Ha pblHKe. Kak ro/1oBo¥ ypoBeHb MHGIISLNHA, TaK M 6a30B0t MHQIISILIMY ITPOAOIKUII OCTaBaThCsI B
VHTepBaJIe + 1.5 MpOoLleHTHBIX IYHKTa OT Lean 5.0%, ycTaHOBJIeHHOM B COOTBEeTCTBUM co CTpaTeruein JeHe>KHOMN
noymTuKM HanmoHanbHOTO 6aHKa MoOBEI Ha CpeHEeCPOYHDIN ITepuoz,. I HaMMKa ToJ0OBOTO YPOBHS MHGIsSUUM B IV
kBapTase 2014 6pUIa Ha 0.6 IPOLIEHTHBIX ITYHKTA BBIIIe B IPOEKLINY eT0 O3XKMlaeMoro 3HadyeHus (4.2%) B O630pe

nHpnasuum Ne 4, 2014.

BHemrHsas cpena

OCHOBHOII BBIBOZ, IT0 aHA/IN3Y pe3ynbTaToB 2014 rozja okasblBaeT, YTO IJI0O6AIbHBIN POCT GBI HUKe 03KMIaeMOro U
nepcrneKTuBbI 411 2015 roga oMpadeHbl HeOIpee/IeHHOCTBIO ¥ MOBBIIIeHHBIMM PMCKaMU. B cTpaHax ¢ pa3sBuTon
SKOHOMMKOM ITPOM30IIO Pa3fie/ieHMe TeHAeHIIMIL: B TO BpeMsI KaK 5KOHOMMKMU CoenyHeHHBIX [lITaToB AMepUKM 1
Benmko6puTaHUM pocin Ha pOHe yIyUIlIeHNsI PbIHKA TPYJa M BbICOKO aJJalITMBHOM JIeHe>KHO MMOIUTUKH,
BOCCTaHOBJIeHMeE B eBPO30He U SMOHMUM GBLIO Pa3sBessHO B pe3y/IbTaTe Hacaeayst (GDMHAHCOBOTO KPU3MCa, CBSI3aHHOTO C
OedIAIOHHBIMY AaBlleHUsIMMU. KnTaii mepeXXuBaeT Nepuof, SJKOHOMUYIECKOTO CIIOKOVICTBUSI, OCTOPO’KHO
YIIPaB/IsIeMOro, a HeyTeIINTeIbHbIN POCT APYTUX 5MePreHTHBIX M Pa3BMBaOIIMXCS 5KOHOMMK B 2014 romy, oTpasui
CHV>)KEHHBIV BHEIIHU CIIPOC, HO TaK>Ke U y)KeCTOUYeHMe BHYTPEHHUX ITOIUTUK, IOJIMTUYECKYIO HEeOIIpeleJIeHHOCTh U
OTpPaHMYeHMS CO CTOPOHBI ITpe/IJIO>KeHMsI. B permoHe s5KoHOMMYeCKoe I10JI0>KeH)e TOPTOBbIX IIapTHEPOB ellle 60yee
KPUTUYHO, TaK KaK Kpnu3nc B Poccuiickoit Gemepanuy, cBSI3aHHBIN C leBaIbBalVieli pOCCUIICKOTO PYy6iIst, M MOC/IeICTBYSI

YKpPaMHCKOTO KOHCl)HI/IKTa OKa3bIBAlOT 3HAUYMTE/IPHOE BIIMIAHVE Ha SKOHOMMWYECKOE Pa3BUTHIE€ PETVIOHA.

JIMHaMMKa 5)KOHOMMUYECKOM AesITeIbHOCTH

B III kBapTasie 2014 sMHAMMKA SKOHOMUYECKO JIesITeIbHOCTU OblTa 6osiee BbIpaskeHa 10 CPaBHEHMIO C MHAMUKOI
TIepBO MTOJIOBMHBI TOZa, TAKMM 06pa3oM, BBII 3apeructpmupoBai poct Ha 5.9% I10 CpaBHEHUIO C aHAJIOTMYHBIM II€PUOJIOM
2013 roza. YBenmdeHye 5KOHOMMUYIECKOM fessTenbHOCTH B Il kBapTaie 2014 66110 oIIpesiesieHO B 60JIbIlleli Mepe
BHYTPeHHUM cIIpocoM. [ToTpebieHMe JOMAITHYX XO3SI/ICTB B JAHHOM II€pMOJe YBEIMYWIOCh Ha 3.8%, B TO BpeMsI KaK
HaKOIUIeHVe OCHOBHOTO KamuTana 6bpu10 Ha 11.5% Bbimre, ueM B III kBaprane 2013. HecMoTpst Ha poCcT BHYTpeHHeT0 CIIpoca,
umMnopT cHu3uics Ha 0.5% B oTyeTHOM Ilepuofe. BriepBoie nocie Kpusuca 2009 roga, B OCHOBHOM B KOHTEKCTe CAHKLIMIA,

BBeIleHHBIX Poccuiickom d)eaepaul/m B OTHOIIIEHVMM OT€YECTBEHHBIX TOBAPOB, 3KCIIOPT 3apermcTpmpoBal HeraTMBHBIN
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€>KeTrOAHBIN POCT, COKPAaTUBIINCH Ha 2.7% I10 CPAaBHEHMIO C aHAIOTUYHBIM TTepuogom 2013 roa 1, TaKUM 06pasom,
YMEeHBIINB MOJIO’KUTEe/IbHBIN BK/IaJl BHYTPeHHero cripoca B AuHaMuKy BBIIL. Tem He MeHee, TeMIibl pocTa BBII B mepBbie
neBarb Mecsues 2014 roga (4.7%) 66U 3HAYUTENBHO HIDKe, 4eM B 2013 (9.4%). [laHHas AuHaMMKa GbUIa OTIpesiesieHa
JiC4e3HOBeHMeM 3HaUUTeIbHOro 3¢ deKTa pocTa CeTbCKOX03s/ICTBeHHOM npoayKuuu 2013 roga. DBoIOLUsS
6e3paboTUIIBI M 3aHSATOCTY HaceJleHUSI CBUETeIbCTBYIOT 06 YIyYIIeHNM TT0JIO’KeHMsI Ha pbIHKe TpyZa B Pecriy6imke

MongoBa B TpeThbeM KBapTaje 2014 1o cpaBHEHMIO C TeM JKe nepuomom 2013 roza.

[TpoBeZieHMe feHE’KHOM OIUTUKU

B IV kBapTaste 2014 6bUIM IIPOBeZieHbI YeThIPe 3acefaHMsI ATMYHUCTPAaTUBHOTO coBeTa HBM 110 peleHMsIM feHesKHOM
MIOJIMTUKU. B pe3ynbTare olleHKM 6ajlaHCa BHYTPeHHMX M BHEIIHMUX PUCKOB, KOTOPBIM MOXKeT ObITh IT0[BeprHyTa
3KOHOMMKaA Pecnty611Ky MonoBbI [71s1 KpaTKOCPOUHBIX U CpeJHeCPOUHBIX ITepCIeKTUB MHGIALMY, 6bLIN IPUHSTHI IBa
pelleHMs 0 TIoAAep>KaHUsI 6a30BOI CTAaBKM Ha YPOBHe 3.5% rofoBbIxX (YCTaHOBIEHHOTO Ha 3acefaHuu ot 25 amnpesst 2013
roza). Ha cimemyromux IByX 3aceJaHUSIX, IPOBeJ€HHBIX B feKabpe 2014, 6611V MPUHSTHI BA PELIeHMS O OBBIIIEHUN
6a30Boi1 cTaBKM Ha 1.0 1 2.0 IPOIIeHTHBIX ITYHKTA, COOTBETCTBEHHO, 10 YPOBHS 6.5%. B 0T4eTHOM Ilepuofie 66110
Heob6X0IMMO MOCTelleHHOe y>KecToueHMe IeHe>KHO MOIUTUKY IS TpeAyIpeskAeHNsI TPOMHGIISLMOHHbIX AaBIeHMI
CO CTOPOHBI perjlaMeHTUPOBaHHbIX LieH U 06eclleHeHNsI HallMOHA/IbHO BaJIIOTHI. PellleHMsI 110 yBeTM4eHMIO 6a30B0it
CTaBKM OYZYT IOCTEIIeHHO CO37aBaTh 3(P(eKThHI B SIKOHOMUKE B TeueHMe 2-3 KBapTaJIOB C IIeJIbI0 IPMOCTAaHOBIEHMS
MHQIALVMOHHBIX IIPOTrHO30B U IIOAJEeP>KaHMA YPOBHA MHMIALUY B IIpefesax + 1.5 IpOoLleHTHBIX IYHKTa OT HaMe4YeHHbIX

5.0% Ha cpefiHeCpPOYHBI ITIEPUOZ,.

B reuenme 2014 rosia 661710 0OTMeUeHO CHUIKeHMe YPOBHSI POCTa leHe>KHBIX IToKa3aTeseil. Tak, B IV kBapTase 2014 ypoBeHb
pOCTa leHe>KHbIX arperaToB CHU3mIcs 40 oTMeTKu 2011-2013 rr., cpejHeKBapTA/IbHbBIN ITOKa3aTe/lb B F'O40BOM
ycumciaeHun coctaBus 0.7% A M2 (Ha 11.5 IpoLleHTHBIX IYHKTa HyoKe pocTa III kBapTana 2014) u 8.2% s M3 (Ha 8.0
MPOLIEHTHBIX IIYHKTA HIKe, ueM B Il kBapTase 2014). B IV kBaprase 2014 cpefHme MpOLleHTHBIE CTABKMU I10 CAJIBZ0
KpeIUTOB B YaCTHOM CEeKTOpe GbUIM B CHVYDKEHMM, KaK B HAIlMOHAIbHOM BamioTe (Ha 0.27 MPOIIeHTHBIX ITYHKTA), TaK U B
MHOCTPaHHO BaioTe (Ha 0.16 TPOLIeHTHBIX MTyHKTA) 110 cpaBHeHMIo ¢ Il KBapTasoMm, coctaBuB 10.58 B Hal[MOHaTBHOI
BaJ/IIOTe U 7.24 B MHOCTpaHHOM BatoTe. CpeAHsA MPOLeHTHasI CTaBKa 10 [lello3MTaM B Jiessx B [V kBapTaste 2014 cocTaBuia
7.61%, Ha 0.08 MPOLIEHTHBIX IIYHKTAa HIKE YPOBHS IIpeblAyIIero KeapTaia. [IpolleHTHas1 cTaBKa I10 JeII03UTaM B

MHOCTPaHHOM BaJIIOTe B CpeflHeM cocTaBua 4.46%, Ha 0.12 H>Ke 10 CpaBHEHMIO C IIPOIIBIM KBapTaIOM.

CpenHeCpOYHbIN ITPOTHO3 MHMIALUN

B cooTBeTCTBMM C TeKyllel ITpoeKuyell, oTkIoHeHMe BBII Ha IV kBapTan 2014 3aperucTpupoBaao He3HauYUTeTbHbIN
II0JIO>KUTEJIbHBIN YPOBEHb 6/1arofapsi 5JKOHOMMUYECKOMY POCTY, OTMeUeHHOMY B IIePBBIX TpeX KBapTajlaX rofa u
CTUMY/IMPYIOLIEMY XapaKTepy JeHeKHOM monnuTuku. HaunHas ¢ I kBapranom 2015, Ipon3soneT nepeHampasieHne
oTKJ10HeHMs BBII B oTpMIaTe/IbHYIO CTOPOHY M 3aperUCTPUPYET OTpULIaTeIbHbIe OTMETKM JJIs1 BCETO IIepuoia MPOorHo3a,

JOCTUTasi MMHMMaJIbHYIO OTMETKY B I KBapTase 2015.

Tak, B COOTBETCTBUM € TEKYLIUM PayHIOM IIPOTHO3a, TOL0BOM YPOBeHb MHOISALMUM cOCTaBUT 5.8% B 2015 1 6.15% B 2016.
CornacHo TeKyIei MpoeKUM, TOJ0BOY YPOBeHb MHMIALNY pa3MeCTUThCSI B MHTepBa/le BapbMpOBaHMS LIe/IN
MHOISIMYM Ha BCeM MIPOTSKeHMUM MPOrHo3a. X0oTsI MHGIALMS CIIpoeliMpoBaHa JJIs IOy CTMMOI TeppUTOpUM, OHa 6yIeT
HaXOJMUTBCS IPeMMYILeCTBEHHO B BepXHeil IT0JIOBMHe MHTePBaJla BapbMpoBaHMsl. MaKcMMasnbHasi OTMeTKa 6yZeT

3apeructpuposaHa B I 1 Il KkBapranax 2016 u coctaBut 6.4%.

Boiee nmospo6Has nH(poOpMaLys JOCTyIIHA Ha:

- PyMBIHCKOV BepcuUM CaliTa i;

- AHTJIMIICKOM BepCUN CAMTA [2l.
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