Publicat pe (http://bnm.md)

Politica monetara Extinde Ascunde
Publicatii Press room
03.08.2018

0630p nungammu Ne 3, 2018 r.
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HoBbli1 payH[ IPOrHO3a CpeAHecpouHo MHGIAIMK (BoceMb KBapTaJioB) 6blJI pa3paboTaH Ha OCHOBaHUM
06HOBJIEHHOTO MaKPO3KOHOMMYECKOT0 aHaIn3a ¥ 06513aTeJIbCTBY 110 HEMY, YUUThIBAasA BHYTPEHHIO AMHAMUKY U
OVHAMUKY MEeXIOYHapPOAHOM S9KOHOMMUYECKOM CPeibl, B TOM YMCIIe AMHAMMKY IIOTPe6IIeHus HaceJIeH s, [IeEPeBO0B,
IOKa3aTeJel BaJlloTHOTO PhlHKA, 6MPXXeBbIX IT0Ka3aTelIel Ha Chlpbe M SHEPreTUYECKIe PECYPCh, a TAKXXe M3MeHeHre

YCIIOBUY BHELIHEN ¥ BHYTPEHHEM TOPTOBIIN.

T'omoBOM YpOBEHb MHOQIAIIMM 6YZET UMETh CHMXKAIOUTYIOCS TPAeKTOPMIO, pa3MellasiCh HUXXe YPOBHS BapbUPOBaHMS B
CIIeyIOUIMX TpeX KBapTajylaX ¥ JOCTUTHeT MUHMMAJIbHOI 0 YPOoBHA 1.9% B IV kBapTare 2018. ITosgHee, TpaeKTOpUS
u3MeHUTCS u nHPIALMS BeipacTeT (6.5% B IIl kBapTasne 2019 roga), Bo3Bpaujasicb BHyTpu Hero Bo Il kBapTaie 2019.
BasoBast MHQIAINS 3aperUCTPUPYET aHAJIOTMYHYI0 TPAeKTOPUIO, HAXOASCh IO BIUSHNUEM, B 60JIbLIEN Mepe,
bakTOpOB IpeIIoXeHMsI. YPOBEHB POCTA I[eH Ha IIPOZIOBOJIbCTBEHHEIE TOBaphl CHM3UTCA B 2018 rofly, ¢ U3MeHeHUEM
TPeHAa BO BTOPO IIOJIOBMHE 6yAYIlero rofga. 'ojoBoy YpoBeHb PerjlaMeHTMPOBAaHHbBIX I[eH CHU3UTCHA B TEKyLIeM
KBapTarne [0 -4.4%, Ho I103XKe BblPacTeT, IIpeBhllIast ypoBeHb 10% Bo BTOpoi nontoBuHe 2019 roza. ITocrne pocTa B
TeKyLleM KBapTaJie TOL0BOM YPOBEHbD POCTA I[eH Ha TOIJIMBO 6yZIeT MMeThb CHMKAIOLIYIOCS TPAeKTOPMIO I10 BCEMY

[IePMONY IPOrHO3a.

AI‘perMpOBaHHblﬁ CIIPOC OCTaHETCA CHMXXEHHbIM B T€UYEHME IIepMoga IIPOTHO3a B Pe3yJibTaTe Hp606HaHaHMH

OI'PAaHUYUTEJIbHBIX OEeHEXHDBIX U (bMCKaTIbelX YCHOBMﬁ 6y):[yr.|.1ero rozga.

HMCTOpCMH KOMMEPUYECKHUX U I'€OIIOJIMTUYECKUX ('baKTOpOB orpezesisieT MUPOBYIO 3KOHOMMKY UM fjajyiee paCTU B

YMepPEeHHOM TeMIIe. B HacTosiliee BpeMs CaMblyl 60JIbLION PUCK B aZfpeC MMPOBOM SKOHOMMKM IIPEZICTABIISIIOT
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LeCTBUS C XapaKTePOM KOMMEPUECKOTO IIPOTEKIIMOHM3Ma, HauaThle CIIA 1 oTBeTHble fieMicTBUA KuTas u opyrux
9KOHOMMK. CJIOXXHOCTBH JaHHOT'0 PMCKa BEITEKAET M3 HEOIIPENeJIEHHOCTY PACLIMPEHMS U XXM3HECIIOCOOHOCTH
beHOMeHa. 3HAUYUTENILHBIMM PUCKAMY IBJISIOTCS ¥ aYTCOPCUHT 60JIee OrPaHMUNTENIbHEIX GMHAHCOBBIX YCIIOBUMA
MIPOABMHYTHIX 9KOHOMMK Ha SMePTeHTHble SKOHOMUKM. [[o HeflaBHEro BpeMeHY, OTPUIaTeIbHBlIM 3QdeKT nmepesoga
bMHAHCOBOTO KannuTasa 13 HEKOTOPhIX 9MEPreHTHBIX SKOHOMMUK B IIPOJIBUHYTHIE SKOHOMMKM 6bLII C6aJIaHCUPOBAH, B
60JIbIlIel Mepe, YBeIuUIeHeM MeXAYHAPOAHbIX KOTUPOBOK Ha chlipbe. OfHAKO CTa6MIIM3aLMs IleH Ha
9HepreTMYECKIMEe PeCYPCH], CBsI3aHHAasA C KOMMEDPUYECKUMM HAIIPSKEHUSIMY, 06YCIIOBUIIM CHYKEHYE POCTA HEKOTOPHIX
MeXYHapOLHBIX KOTMPOBOK, YTO MOXXET OTPULIATEJILHO ITOBJIMATh Ha 9KOHOMMUYECKHUIA POCT B SMEPTeHTHBIX

OKOHOMMKaAX.

[IporHO3 BHYTPEHHET 0 BaJIOBOTO IIPOAYKTA B 30HE €BPO ObLJI IEPECMOTPEH B CHMXXEHUM B PE3YIIbTATe PErUCTPaLluu
60J1ee HM3KOI'0 9KOHOMMYECKOro pocTa B I kBapTaiie 2018 13-3a HU3KUX TeMIIEPATyP YU IOJIUTUUECKOT 0 HAIPSIKEHNUS B
Htanuu u l'epmanun. dkoHoMuKa Poccurickou defmepaniuyt foCTUITIa HEKOTOPYIO CTabUIIBHOCTD, U36€XaB
HENOCPeZCTBEHHBIX IIOCIIEACTBUN MEXAYHAPOOHBIX S9KOHOMMYECKUX CAHKI[MY ¥ BOCIIOIb30BaBIIMCH BB ICOKMMMU
LleHaM¥ Ha HedThb. TpaeKToOpus IIPOrHo3a Kpocc-Kypca eBpo/gornnap CIIA naMeHUIach B YCIIOBUSIX, KOTrAa B
nocnepHMe Mecsnbl goiap CIIA ykpenuncs. LieHa Ha HeQTh B CllefyOLIeM IIEPMUOEe COXpaHUTCA B Ipefienax 70-80
ponmnapoB CIIIA 3a 6appenb U cCOCTaBUT 0KO0JI0 72.2 foriapoB CIIIA 3a 6appenb B 2018 rozy u, cooTBeTCTBEHHO, 73.0
ponmnapoB CIIIA 3a 6appenb B 2019 roziy. ToproBble HanpspHxeHus Mexay CIIA, KutaeM 1 EBponeliCKMM COX030M
CIIPOBOILIMPOBaJIM HefjJaBHee CHIDKeHME MeXAYHapOAHBIX 1[eH Ha IIPOJO0BOJIbCTBEHHblE TOBAphl, HECHA

OTBETCTBEHHOCTD 3a CMELIeHME UX TPAEKTOPMM OKOJIO ABYX KBapTaJiOB.

HblHELTHWI TPOTHO3 MHOGIALIMM CHMKEH [0 Il KBapTasa 6yAyLIero rofa 1 yBeJludeH A1 OCTAJIbHOIO TOPU30HTA
mmporao3a. OH 6blJI OIIpeZieJIeH IIeEPECMOTPOM 6a30B0M MHDIIAIMK B BO3pacTalolleM HallpaBJIEHUMA [I0 IIEPBOTO
KBapTaJia 6yAyLIero roga 1 B CHMXKalOUIeMCS HallpaBJIEHMU OJIS OCTAJILHOTO IIepuofa IporHo3a. [Iporuos ypoBHS
poCTa LieH IIPOI0BOJILCTBEHHEIX TOBAPOB GBI IIEPECMOTPEH B CHUYKAIOUIYIOCA CTOPOHY II0 BCeMY IIepMOoAy IIPOrHo3a,
perimaMeHTMPOBaHHBIX I[eH 6bUI CHMKeH [0 Il KBapTalia ClIegyloLIero roga ¥ YBelIudYeH JIs1 OCTalIbHOI'O TOPM30HTA, a

II€H Ha TOIIJIIMBO 6BLI MU3MEHEH B BO3pacTalollyl0 CTOPOHY OJIs BCEIr'o Iiepmuoa IIpOrHo3a.

T'ogoBou ypoBeHb UIIL] cHM3MIcs ¢ 4.7% B MapTe 2018, 1o 3.2% B utoHe 2018, pa3aMeCTMBILIUCH TAKUM 06pa3oM HIKE
MHTepBasa Lenyu nHnanun. B paMmkax mogkoMIioHeHToB UIIL] cHMXXaloulasicsi TeHAeHI[MsI 6a30BOM MHOIIAIIMY
IIPOZOJDKMIIACE, 6YOy4M 06YCIIOBIIEHHOM CKPOMHBIM arperMpoBaHHBIM CIIPOCOM M YKpeIlJIeHMEeM MOJIZIaBCKOIO Jies,
CMSIrYeHHble BO3eJICTBYEM CEKTOPAJIbHEIX LIOKOB. B pe3ynbTaTe MIOBBILIEHHOT0 6a30BOT0 IIEPMUOAA IIPeAblAYLIEro
rofia, a TAaKXXe 60raToro MPefJIoXXeHUsI CBeXMX GPYKTOB U oBoLlen Bo Il kBapTane 2018, rofjoBOM YPOBEHD 1IEH Ha
IIPOAOBOJILCTBEHHBlE TOBApPhl 3aPErMCTPUPOBAJI CHMKAIOLIYIOCS AUHAMMKY B OTUETHOM Hepuoze. [ofoBoM YPOBEHD
periiaMeHTUPOBAHHBIX IleH ITPOAOJIKMII CHYIKAOLIYIOCS TeHIeHI[MIO0, OIIPeIeJIEHHYIO IIOBBbILIEHHBIM 3G heKTOM
6a3o0Boro nepuopa. IloBrilieHNe 1leH Ha HeQTh HAa MEXAYHAPOLHOM PblHKE, CBSI3aHHOE C JIETKMM 06eClileHEHEM
HaIlMOHAJIbHOM BaJIlOTh] I10 OTHOLIEHMIO K fosuiapy CIIIA, 06yCciIOBUIIO POCT II€H Ha TOIJIMBO Ha BHYTPEHHEM pPhIHKE.
OTkIIOHeHME MeXy GpaKTudecKUM pasMepoM rofgoBoro ypoBHs UIIL] s II xBapTana 2018 u IporHO3MpyeMbIM B
IpeAbIAYLIeM IIPOrHO3€e COCTaBMUIIO HOJIb. B crieziytonieM nepuoze roqoBoi YpoBeHb MHOIISILMYU COXPaHUTCSA HUXKE
BBILIEYKA3aHHOIO IIpefieria B pe3yJibTaTe CHMDKeHMSI Tapuda Ha 3JIeKTPOSHEPIM10, a TAKXe IIpeobiafaHus
HEe3HAYMUTEJIbHOT0 BO3[EMCTBMSI CO CTOPOHEl ar peErMpoBaHHOrI0 CIIPOca Ha LIeHbl. B TO XXe BpeMsi, CHMXXaloLIasiCs
TeHZeHUUS MHPIAUM 6YAeT HaXOAUTCS 10 BO3AEMCTBMEM BTOPOCTEIIEHHBIX 3QGEKTOB, CBSI3aHHBIX CO CHMXXEHUEM
Tapu (OB Ha IPUPOAHEIN a3 U 3JIeKTPOdHepPruo. B Teuernnyu II kBapTana 2018 rogoBoy YpOBeHb IjeH B
TIIPOMBIUIJIEHHOCTY IIPOOJDXUII CHMIKAIOLUIYIOCS TPaeKTOPHIO, 3aperUCTPUPOBAHHYIO0 B IIpeAblAYLIUX [Iepuoiax,
0603Havasi IPeAIIOChUIKY [JIsI COXpPaHEHUS JaHHOM TPAaeKTOPUM Ha HEKOTOPhle IIOAKOMIIOHEHTH] B paMKax UIIL] B

CIIeyIOLIe TIEPMOLEL.

[TonoXxuTenbHasg AMHaMMKa HaIl[MOHAJILHOM 9KOHOMUKM B [ kBapTase 2018, corimacHo 0XXUZaHUSIM, B paMKax
IpeAbIAYLUIMX PayHIOB IIPOrHO3a 6b11a 06YCIIOBJIEHA KaK POCTOM arperMpoBaHHOIO CIIPOCA, TaK M BO3[EMCTBUEM
60raToro ypoxasi IpefibliyLiero rofia, KOTOPbLM CIIOCO6CTBOBAJI POCTY SKcIopTa. M Bce-Taky YPOBEHDb POCTa 6B
3aMepneH, BBII yBenuuuBuIuCh Ha 3.7% I10 CPaBHEHMUIO C ITepBbIM KBapTasioM 2017 roga. PocT BajioBOro OCHOBHOTO

KanuTasa 6bl1 noanep>XXaH MHBECTULIMAMM B CTPOUTEJIBCTBO, a TaK)XXe MHBECTULIUAMMU B MallIMHB] N1 060pyn0BaHMe.



BapbpupoBaHue 3a11aCOB MMEJIO IIOJIOXKUTEIIbHOE BIMSHYE Ha AMHAMMKY SKOHOMMUYECKOM NesITeJIbHOCTH. B riepBoi
TIOJIOBMHE TEKYLIEro roga 06beM 9KCIOPTa IPOZOJDKMII TeHAEHIINIO POCTa, OTMEUYEHHYIO B IIpeAblAYIIEM TOLY,
noAmepXXaHHasi B 60JIbLIEN Mepe IIPOM3BOAMUTEIbHOCTHIO CEJIbCKOX03SIMICTBEHHOT0 CEKTOPA M CIIPOCOM CO CTOPOHBL
EBpoIIeicKoro coto3a. TakXxe BO3poC 1 06beM MMIIOPTa B KOHTEKCTE IIOBBILIEHNSI BHYTPEHHETO CIIPOCA M YKPEIJIeHNU s

HaI.II/IOHaJ'IbHOﬁ BaJlOThl.

ITo kaTeropusiM pecypcoB, pocT BBII B I kBapTasie 2018 rozia 6bl1 oIpefiesyieH, B 60JIbIIEN CTEIIEHH, IIOJIOKUTENTbHBIM
BKJIQJJOM CO CTOPOHBL IIPOMBILUIJZIEHHOCTHY, TOPTOBJINM, CEKTOpa MHGOPMAIIUM U CBSI3Y, @ TAKXXE CO CTOPOHbL UMCTHIX
HaJIOT OB IIO IPOAYKTY. OmepaTUBHEBIE IIOKA3aTeNIM Ha anpeiib-May 2018 ouepuMBalOT YCIIOBUS AJIsI IIPOZOJDKEHMS
9KOHOMMUYECKOro pocTa u Bo Il kBapTarsne 2018 roga. CoriacHO oljeHKaM, SKOHOMMUYECKMUI POCT IIPOAOIDKUTCS U BO

BTOpOI‘/'I II0JIOBMHE roza.

B nepBoM kBapTaie 2018 roga 4MCIIo 3aHATOTO HACEJIEHUSI OCTAJIOCh Ha YPOBHE HavaJsia IIpegblAyLIero roaa, B TO
BpeMsI KaK YMCIIo 6e3paboTHBIX CHU3UIIOChH, YTO OIIPEeEeIIMIIO OTPUIIATENIbHYIO AUHAMMKY S9KOHOMMUYECKN aKTUBHOTO
HaceJleHMs1. YpPOBeHb 6€3paboTHUIIbl 3apeTrUCTPMUPOBAJI CHMXXEHNE KaK I10 OTHOLIEHMIO K HauaJly IIpefblayLIero rozaa,

TaK ¥ 10 oTHouIeHM1O K [V xBapTany 2017roza.

B anpere-Mae TeKyLIero rofa rooBoM YPOBeHbD JOX0I0B HAIIMOHAJILHOTO ITy6IIMYHOT0 610/1KeTa 3aper uCTpUpoBail
TIOJIOXXUTENBbHYIO IMHAMUKY, Ha 14.1% Bhlliie 110 CpaBHEHMIO € TeM Xe ItepuozioM 2017 roga. OfHOBPEMEHHO U PaCXOo[ bl
HaAIIMOHAJILHOTO MYHJIIMYHOI0 610/DKeTa 3aperuCTPMPOBaIy aHAJIOTUYHYIO TEHAEHIINIO, YBEJIMUUBLINCDE Ha 14.6\% 110
OTHOIIEHNIO K COOTBETCTBYoLIeMy nepuony 2017 roza. [JaHHas TpaeKTOpUs Moriia 66l CO3[aTh MOJIOXMUTENIbHELE
IaBJIeHUS Ha BHYTPEHHUM CIIPOC B IIOCefyoulue epuoasl. Hapsizy ¢ STUM, KOH'BIOHKTYpPa PblHKA [103BOJINIIA
IIpOOJIKeHMe TPeH/Ia CHYXXEHU A IIPOI[eHTHBIX CTaBOK I10 TOCYapCTBeHHBIM IIeHHBIM 6yMaraM, KOTOPBLY B TeUeHMe

II xBapTasna 2018 rofga CHM3UIICS 10 BCEM BUAaM CPOKOB IIOTalleHM.

Bo Il xBapTare 2018 upe3aMepHasi TMKBUAHOCTD 3aperUCcTpMpoBarna 0OTMeTKY 9.2 Musnnuapga neeB. Ee BbICOKUN 06bEM
6BLII 06YCIJIOBJIEH, B 60JIbLIEN Mepe, IEHEXXHbIMU 9MUCCUSIMU B pe3ybTaTe MHTepBeHIUY HEM Ha BaJllOTHOM pPBIHKE
¥ pacxofaMy Iy6IINYHOTO ceKTopa. B laHHbBIX YCIIOBUAX 6aHKM IPEATIOYIIN pa3MelleHUsI B MHCTPYMEHTEL CO

CHMDKEHHBIM YPOBHEM PUCKA, Takyue Kak pasMmelienuda B I'LIB u CHB.

IeHexHble arperaThl Bo Il kBapTase 2018 3aperncTpupoBany MOJIOXUTENIBHYIO AMHAMMKY, HO 60JIee MeIJIEHHYIO 110
CPaBHEHMIO C IPeAbIAYLINM KBapTasioM. OfHOBPeMeHHO, OCHOBHOM BKJIaJ] B JaHHYIO AUHAMMUKY OBLII OIIpeZielieH, B

6071bLIEN Mepe, POCTOM o6beMa OEeIIO3UTOB A0 BOCTPEGOBaHMH, KaK B HaI.II/IOHaJIbHOﬁ BaJIlOTe, TaK M B BAJIIOTeE.

Cnenys TeHIeHIIUM 6a30BOM CTaBKY, IIPMMEHSIEeMOM K OCHOBHBIM OIlepalUsaM IeHeXXHOM MONUTUKY HallMOHAIbHOT O
6anKa MoJzioBbl ¥ B KauecTBe 3¢ deKTa M3INLIKA INKBUAHOCTH, 3aper UCTPUPOBAHHOTO B 6aHKOBCKOM CUCTEME,
CpenHMe IPOIleHTHble CTaBKM JIMI[eH3MPOBaHHBIX 6aHKOB KaK I10 KpegUTaM, TaK U II0 Ael03UTaM IIPOJOIDKUIIN

CHI/I)I(a}OI.LH/II‘/‘ICH TPpeHNO.

Bornee noppo6Has MHEGOpMaIMs OCTYIIHA HA:

- PYMBIHCKOM BEpPCUM CAMTa (1]

- AHTTIMICKOM BEepCUM CaTa [2.
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