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BHelIHsIsI cpefia

B 2016 rogy MMpoBasi SKOHOMMKA U306MII0Basia COGbITUSIMY, KOTOPEIE OIIPEZIeJINIIM HOBblE MaKPO3KOHOMUYECKME
TeHIeHIUM Ha MeXIYHAapOZHOM YpoBHe. MaKpOSKOHOMMUYECKYE IIONIUTUKY IIPOABUHYTHIX 9KOHOMMUK, HallpaBJIeHHble
Ha IIOOLIpeHMe IOTPEe6IIEHM ST, UMEeNN 6J1aronpUsATHBLM 3GGeKT Kak [Jis JaHHbIX SKOHOMMUK, KaK ¥ JIJIsI MHOTUX
SMepreHTHbIX 9KOHOMUK ¥ 9KOHOMMK B CTaAUM Pa3sBUTUS, KOTOPBle OXXMBUJIMCH BCIIeZICTBME POCTa BHELIHEI 0 CIIpoca
¥ YBENIUYEHU S MEXIYHaPOAHBIX KOTMPOBOK Ha Chlpbe. BaXKHBIM cO6bITHEM Ha HEQTSIHOM PBIHKE CTAJIO IOAIMCAHNE
COTJIaLIEHMSI O CHYDKEHUY 06 beMa HePTAHOM npoayKiuu ctpaHaMmu OPEC 30 Hosi6ps 2016. [TaHHOe coTralieHye
SIBUJIOCh OCHOBHBIM GaKTOPOM [JIsI BO3MelleHMsI HeQTSIHbIX KOTUPOBOK Bhllle 50 onmapoB CIIIA 3a 6appenb B KOHIle
2016 ropa, rocie uero B sHBape 2016 1jeHa 3a 6appeiib HedTM IOCTUIIIAa CAMBblI HU3KUI YPOBEeHb, HaunuHast ¢ 2004 roga.
OpyruM BaXkHbIM acCIIeKTOM B MUPOBOY SKOHOMMKE CTaJI0 3HAUUTEIbHOE M3MEeHEHME BaJIIOTHBIX DBIHKOB.
TeHIeHINS YKpeIyIeHus forapa CIIA 6511a IPpoABUHYTA TONUTUKOM CUCTeME] hefiepalibHbIX PE3EPBOB
IIpUCcoefVHEeHM MHTePBasia IIPOLjeHTHBIX CTAaBOK K II0JIOXKUTEIbHBIM TeHIEHIIMAM AMHAMUKY SKOHOMUKHM CIIA.
OnHOBpeMeHHO, GYHT CTEPJIMHIOB IMHAMMUYHO 06€CIIeHUIICS B CBSI3Y C UTOraMy pebepeHyMa II0 CTaTyCy YJIeHCTBa
CoenMHEHHOI 0 KOPOJIEBCTBA B paMKax EBpPOIIeCKOro cor3a U MoClIeAyOUIMMY IIPOTHO3aMH 110 IIOCIIeICTBUSAM

Brexit.

OuHaMNKa 9KOHOMMYECKOM AesSATeNIbHOCTH

B 2016 rony saxoHOMMKa Pecriy6nuku MosnzoBa OTMeTuIIa yBenudeHue Ha 4.1% I10cyie cjierka OTpuLaTenbHOMN
nuHaMuky 2015. B nepBoM nonyroauyu 2016 BBII nmMern He3HAUMTENIbHBIM POCT I1ociie 3acyxu 2015, a TakXXe B YCIIOBUSIX
He6JIaronpMATHOIO PeTMOHAIIBHOTO 9KOHOMMYECKOT 0 KIIMMaTa, 9KOHOMUYECKOM HeOIIpeleJIEHHOCTY M BHYTPeHHME
TIOJIUTHMKY, CIIOCOOCTBYIOLIME ITIOCPeCTBEHHOMY BHYTPEHHEMY CIIPOCY U CHUIKEHMIO MHBECTUIINNA. JKOHOMMUYECKUN
POCT cTaJ 60J1ee BEIpaXXeHHBIM BO BTOPOM IIOJIOBMHE rofia B 60JIbLIEN Mepe 6r1arozapsi 6J1aronpusiTHbIM
MeTeopoJIorn4YecKuM ycoBusaM 2016 rozia, KOTophble OIIpefeIniiyv IIOBhIUIEHHYI0 Pe3yJIIbTaTUBHOCTD B
CeJIbCKOX03SIMCTBEHHOM ceKTope. Tak, I1ocsie oTpuijaTeIbHOM guHaMuky 2015 B cBsI3M ¢ 3acyxoi, B 2016 BajoBas
Iob6aByIeHHASI CTOMMOCTD B CEJIBCKOM X03SIMICTBE 3aperucTpupoBaa BblpaXXeHHYI0 UHAMMKY, CIIOCO6CTBYS
perucTpanuy MojIoXUTENIbHBIX IMHAMMK B COITYTCTBYIOLIMX CEKTOPAX, TaKMX Kak IlepepabaThlBaloiast
IIPOMBIIUIJIEHHOCTD, TOPrOBJISI ¥ TPAHCIIOPT. B TO XXe BpeMsi, CEKTOP CTPOUTENIbCTBA OTMETHJI OTPUILIATENIbHYIO
OuHaMuKy. B 2016 monmoXXuTebHasi 3BOJIIOIMS CEJIbCKOX03sIICTBEHHOT 0 CEKTOpA 6J1aroNpusITCTBOBAJIa YBEIIMUYEHNIO
9KCIIOpTa ¥ IIOTPE6IIEHNI0 IOMALIHUX X03SIMCTB I10 cpaBHeHM10 ¢ 2015 rogoM. OfHOBPEMEHHO, KOHEUHOE II0TPebIIeHne
Ny6IIMYHOM afMUHNUCTPAIINHY, 2 TAKXXe BaJIOBOY OCHOBHOM KalIUTAJl UMENIU OTPULIATENIbHYIO AUHAMMUKY II0
cpaBHeHMU10 ¢ 2015 rogoM. [IMHaMMKa IIOAKOMIIOHEHTa BapbMPOBaHMe Pe3ePBOB II0JIOXUTEIIbHO IIOBINUSIIO HA
nuHaMuky BBII B 2016. [JuHaMMKa SKOHOMMUYECKOM AesiTeTIbHOCTY B 2016 6b1J1a 3HAUMTEIIbHO CMATYeHa

yBeNu4YeHeM UMIIOPTa I10 cpaBHeHuo ¢ 2015 rogom.
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OuHaMuka MHGIALUK

B Teuenuu 2016 rozma rozoBoy ypoBeHb UIL] MMen BhlpaXXeHHYI0 CHMXKAIOLIYIOCS TPaeKTOPUI0, CHM3MBLINCE Ha 13.6%
B fiekabpe 2015 1o 2.4% B mexabpe 2016. B aBrycTe 0Ha BO3BpaTuUIach B MHTepPBaI 5.0% +1.5 IpOLIeHTHBIX TYHKTA,
yKa3aHHBIY B CpeJHECPOYHOM CTPATET UM IeHEXXHOM IIONIUTUKY, COCTaBUB 3.6%. [To3Hee, TONOBOM YPOBEHD
MHOQIIAIMY IPOZOIDKMII CHMXXAIOUIYIOCS TPAeKTOPUIO, PaCcIIONOXMBLINCH HIMKE YPOBHSI BblIIEYKAa3aHHOTO IIpeferna.
CpenHerozoBoy ypoBeHb MHQIsAMY B 2016 cocTaBui 6.4%, 3HaunTeNnbHO HyKe 2015 roga. CHMXKaroLlasicss AMHaAMMUKa
UHOIAMY B 60JIbLIEN Mepe 6bl1a 06YCIIOBJIEHA CKDOMHBIM BHYTPEHHUM CIIPOCOM, BEICOKMM YPOBHEM 6230BOT0
nepuoga B 2015, a TakXXe 60raThlM YpoXXaeM, KOTOPEIe OIIpeeNIMIIM CHYDKEHYE IIeH Ha IIPOJOBOJILCTBEHHEIE TOBAapPHL
O HOBpPEMEHHO, CHMKAIOUIAsICS TpaeKToOpusa MHPISIMY 6bljIa IIoAiep>XaHa ¥ CHMMKEHMEM aBJIEHUM CO CTOPOHBI
perynupyeMblX IIeH B pe3yJIbTaTe CHMXXAlOLIelCsI KOPPeKTUPOBKY Tapuda Ha ras U 3JIeKTPOIHEPT U0 B IIePBOM
IIOJIOBMHE I'OJia, a TaKXe B CBSA3M C IIOCTEIIEHHbIM pacCeMBaHMEM BO3AeMCTBMUS Tapuda Ha 3JIEKTPOSHEPT UI0 JIETOM
2015. 9BoOIIMSI MOJIAABCKOTO Jiesl K fojuiapy CIIIA, a TakXXe yBeNMYeHME IleH Ha IIPOZIOBOJILCTBEHHEIE U HEQTSIHbIE

TOBaphbl HAa MEXAYHapPOOHOM PblHKE YaCTUYHO CMATYUIIN IIEQ)J'IHI.IMOHHOG BIIMsAHNME BblIIEYKa3aHHbIX (baKTOpOB.

ITpoBeeHNMe AEeHEXCHON MMONIUTUKA

B Teuenne 2016 661K IPOBEEHD] BEHAAIIATh 3acefaHmit MCIIOTHUTENIbHOT0 KoMKUTeTa HallmoHanbHoro 6axHka
MonZoBEL IT0 PELIEHNAM JeHEXXHOM IIONIUTUKY. B pesynbTaTe OIleHKM 6ajiaHca BHYTPEHHUX M BHELIHUX PUCKOB,
KOTOPBIM MOXET 6BITh IOBEPIrHYTA 9KOHOMMKaA Pecniy6mky MOJNZOBE], ¥ KPaTKOCPOUHEIX ¥ CPeAHECPOYHBIX
MepCcHeKTUB UHOIIANNY, 6bUIK IPUHSATEL ISTh PELIeHU 10 IOAAEPXXaHMI0 ¥ CEMb PeLIeHU 10 CHMKEHUI0 623080

CTaBKM II0 OCHOBHBIM OIIEpaIjMsIM [AeHEeXHOM IIOJIUTUKM ¢ YPoBHSA 19.5% 10 9.0% roZioBbBIX.

HopMa 06s13aTenIbHBIX Pe3ePBOB U3 IPUBJIEUeHHBIX CPeICTB B MOJIAaBCKUX JIESIX ¥ B HEKOHBEPTHPYEMOM BaJIIOTe
6blJ1a IIoZifepXXaHa Ha ypoBHe 35.0% OT pacueTHOM 6a3bl B TeueHMe Bcero 2016 rozga. OfHOBPEMEHHO, CTaBKM
MMHUMAJIbHBIX 006513aTeNIbHBIX Pe3ePBOB, IIPUBIIEYEeHHBIX B CBO6G0AHO KOHBEPTUPYEMOY BallOTe, 6bLIM IOAZEePXXaHbl

Ha ypoBHe 14.0% B TeueHue Bcero 2016 roza.

B 2016 6b111 0TMeUEH YBEeIMYMUBAIOLIUICS TPeH feHEXHBIX IIoKa3aTernel. Tak, AUHaAMUKA JeHeXHbIX arperaToB 6b11a
TIOJIOXUTEJIbHOM, 3aper UCTPUPOBAaHHble OTMETKY COCTaBMUB B IOZIOBOM BhlpaxkxeHuM 18.3% miisa M2 (Ha 27.4

IIPOLIEHTHBIX IYHKTA Bbllle YpoBHs 2015) n 10.2% fiss M3 (Ha 13.2 IpoLIeHTHBIX IYHKTA HUXKe pocTa 2015 roza).

B oTueTHOM IlepuoOfie CpegHEr 0Zi0BasI IIPOIleHTHAasI CTaBKa I10 BHOBD BhIITAaHHBIM KpeZiyTaM B HaIlMOHAJIbHOM BaJllOTe
BbIpocna Ha 0.14 IpoIjeHTHBIX IYHKTA, 2 CpeHEerofoBas IIPOLleHTHASI CTaBKa I10 BHOBD BBIITAHHBIM KpeuTaM B
BaJIl0Te CHU3MIIach Ha 1.11 IpoIjeHTHBIX ITYHKTA I10 cpaBHeHM1o ¢ 2015 rooM, saperucTpupoBaB OTMETKY Ha YPOBHE
14.20% B MonpaBckux jiesax 1 5.90% B BantoTe. CpefHAs IPOLleHTHAas CTaBKa I10 feIlo3uTaM B Jiessx cocTaBuiia 10.71%,
Ha 1.39 IIpoLIeHTHBIX IIYHKTAa HMKe, yeM B 2015, B TO XXe BpeMs IIPOIleHTHAsI CTaBKa I10 pasMelleHSIM B BaJlloTe

coctaBuia B cpefHeM 2.12%, Ha 0.44 nponjeHTHBIX ITyHKTa Hike 2015 roga.

BaHkoBCcKasl cucTeMa

31 mexabps 2016 B Pecriy6nuke MonzoBa feiicTBOBao 11 6aHKOB, TUIIeH3MPOBaHHbIX HarinoHanbHbIM 6aHKOM

MonzoBel, B TOM UKcCIe 4 oTAeJIeHUsI MHOCTPaHHBIX 6aHKOB U (bI’IHaHCOBle TPYIIIIL.

OpHOoBpeMeHHO, fiBa 6aHka (K.B. ,VICTORIABANK"” A.0. u Kb ,MOLDOVA-AGROINDBANK" A.0.) HaXOZAMIIUCh 10T
MHTEHCUBHBIM Hai30poM. UHTEHCUMBHBIN Ha30p (YUpPEeXXIeHHbIY B3aMeH CIelMalbHOr0 HaZi30pa, YUMUThlBas
M3MeHEeHMS B 3aKOHOOATEJIbCTBE) IIOAZEPXMBAETCA B pe3yJIbTaTe olIpeieJIeHMsI HeKOTOPhIX IT0Ka3aTeJlel, CBI3aHHbBIX
C HEIIPO3PaYyHOCThIO aKI[MOHEPOB, BOBJIeUEeHMEM 6AaHKOB B KPeAMUTHEIE OIlepaliMy IIOBBILIEHHOT O PMCKA M He peLIeHys

OaHHBIX npo6neM A0 CUX II0D.



Yro xacaetcsi Kb ,Moldindconbank” A.O., B HacTosilee BpeMsi OH HaXOOUTCsI ITI07] HAZl30POM B paMKaXx peXxmuma
PaHHEero BMeLIaTeJIbCTBA, IpuMeHeHHOro ¢ 20 okTs6ps 2016, B pe3ynbTaTe KOHIIEHTPAIMY IPYIIIILL JIMI], KOTOpas
npuobperna u BrajieeT CYLIeCTBEHHOM AOJIEN B YCTAaBHOM KaluTalsie 6aHKa B pa3dMepe 63.89% 6e3 mpeZiBapUTEIILHOIO

IIMCbMEHHOI'O pa3pelueHnus HBM, Hapyluiasd TaKUM o6pa30M TI0JIOXKeHU ST 3aKOHa O d)I/IHaHCOBle YUIpeXxXOgeHUax.

CnenyeT OTMETUTD, UTO IIOCJIEe IPMMEHEHMSA PEXXMMa PaHHEr0 BMelIaTeJIbCTBaA ITI0JIOJXKEHME I10 JIMKBUOHOCTHU KB

,Moldindconbank” A.O. ocTaeTcsi CTabMUIIbHBIM, 6€3 3HAUUTEIHHOTO ZIOCPOYHOI'0 BblBOZIA AEIIO3UTOB.

O6L1ee YMCIIO OTHETIEHUN JINIIeH3MPOBaHHEIX 6aHKOB Pecriybnukyu MomnpgoBa cocTaBuiio 804, u3 KOTOpPbIX 288

dbunuanoB u 516 aredTCcTB. B 6aHKOBCKOM ceKTope Ha 31 iekabpst 2016 memcTBoBaso 7 868 nuil.

KanuTan IIEPBOTO YPOBHSA I1I0 6aHKOBCKOMy CEKTOpPY COCTaBMII 9 437.8 MUIIIIMOHA JIEEB, YBEJIMYUBIINCD I1I0 CDABHEHUIO

¢ xoHI[oM 2015 roga Ha 429.6 MuIIIMOHA JieeB (4.8%).

CpepHuM IOKa3aTeNb JOCTaTOYHOCTHM KalyuTala ¢ y4eTOM PUCKa II0 CEKTOPY 3aperucTpupoBain oTMeTKy 30.1%,
YBeNIMUMBIINCD I10 CpaBHEHMIO ¢ KOHIIoM 2015 Ha 3.8 mpoIlleHTHbIX ITYHKTa. Ha 31 gekabpsi 2016 Bce 6aHKY BHIIIOJIHSIIIN

[oKa3aTelIb JOCTAaTOYHOCTH KallMTalla C yUeTOM PUCKa (OrpaHudeHne Ay KaXXLoro 6aHka = 16).

COBOKYITHOCTBb aKTMBOB I10 CEKTOPY cocTaBuiia 72 951.4 MUIININOHA JIeeB, YBEJIMUUBLUINCH 110 CPAaBHEHNIO C KOHIIOM

2015 Ha 4 161.2 MmunnmoHa yeeB (6.0%).

BastoBoOM KpeAnUTHBIM TOPTdeNb cocTaBmil 34 761.3 MMUIIJIMOHA JIeeB, CHU3UBLINCD B TeueHun 2016 roga Ha 3 425.3
MuIIMoHa JieeB (9.0%). YMeHbLIeHMe BaJIOBOI'0 KPeAUTHOTO ITOPTQEIIs 6b1JI0 OIIpeielIeHo B 60JIbLIe Mepe

OTCYTCTBMEM 3asIBOK Ha KPeMTh], a TAKXKe 60JIee OCTOPOXHEBIM IMOAX0LOM 6aHKa K IIOTEHI[MaIbHbIM HOIDKHUKAM.

He6raronpusTHBIE KPeOAUTH (Cy6CcTaHapTHble, COMHUTEIbHEIE ¥ 6e3HAfIeXXHbIE) B a6COIIOTHOM 3HAUYEHUN
yBenuuunuch Ha 1 871.3 munnnona nees (49.3%), cocTaBuB 5 669.9 MUINIMOHA JIEER, a [OJIs He6JIarOIpUSITHBLX
KpeOoUTOB B 06L1eM 06 beMe KPeIUTOB YBEJINUMIIACh Ha 6.4 IPOI[eHTHHIX ITYHKTA I10 OTHOLIEHUIO K KOHITY 2015,
cocTaBuUB 16.3% Ha 31 mexkabps 2016. [1o71s YMCThIX HEGJIATONIPUSATHBIX KPeAUTOB COBOKYIIHOM HOPMaTUBHOM

KamnuTale yBenuuuiach Ha 4.5 IpoIjeHTHBIX IYHKTAa, cocTaBuB 19.5% Ha 31 gekabps 2016.

Ha 31 gexabpst 2016 mpu65LIb 110 GMHAHCOBOMY I'OZy 110 6aHKOBCKOMY CEKTOPY cocTaBmiIa 1466.7 MUIJIMOHA JIEEB, BCe
6aHKM 3aperuCcTpMpoBaB IpUOBLIL. IT0 cpaBHeHMIO ¢ KOHIIOM 2015, mpu6B1Ib yBeNIM4YnIach Ha 322.5 MUiImoHa jieeB-
(28.2%).

B 2016 peHTab6enIbHOCTh aKTMBOB ¥ KallyTalia JINIeH3MPOBaHHBIX 6aHKOB 3aperucTpupoBana oTMeTKy 2.0% u
COOTBETCTBEHHO, 11.9%, yBelIMUYNBIINCH I10 OTHOLIEHNIO K KOHITYy 2015 Ha 0.3 IpOoIleHTHHIX IYHKTAa ¥ COOTBETCTBEHHO,

Ha 1.8 IpoIleHTHBIX ITYHKTA.

YncTasi MapXXa IPOLIeHTHBIX CTaBOK cocTaBmiia 5.5% 31 gexabpsi 2016, ocTaBasichb Ha TOM JXe YpoBHe, uTo u 2015 rogy.

Boree noppo6Has MHEGOpMaIMs OCTYIIHA HA:

- PYMblHCKOM A3BIKE [

- AHTJIMJICKOM SI3BIKE [2]
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