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JviHaMVKa MHQIALUN

B I kBapTase 2013r. romoBoi ypoBeHb MHMAAUNY cocTaBUiI 4.4%, Ha 0.5 TpOLleHTHBIX YHKTA BbIIIe IPOILIOro KBapTasa.
Ero Bo3pacTatolmasi ;uHaMMKa 6blla 06yC/IOB/IeHa, B 60/blIlell cTelleHN, yCUIeHMeM AaBIeHi Co CTOPOHDI IleH Ha
IIPOZ0OBOIbCTBEHHDIE TOBAPBI, BbI3BAHHOE 3aCyIIUIMBBIMM YCIOBMSIMU IIPOIJIOLO TOAa, I B MEHbIIIEN Mepe, IIOBbIIIeHeM
aknu3oB, HIC u o6ecrieHeHNs 3(p(PeKTMBHOTO HOMMHAIBHOTO Kypca HallMIOHAIbHO BaJIIOTHI 110 OTHOLIEHNIO K
BaJIIOTaM OCHOBHBIX KOMMepUecK)X MapTHepoB. O4HOBpeMeHHO, CHVUDKeHMe CIIpoca U AMHaMMKa 1leH Ha
IIPOZOBOIbLCTBEHHDIE TOBAPhI B MMPOBOM ILJIaHEe MMeJIN AeIALMOHHBIN 3(PdeKT Ha [JeHbl B OTYETHOM IIepuoze.
T'omoBoii ypoBeHB 6a30Boit MHGsAIMY B I KBapTate 2013r. coctaBuit 4.0%, Ha 0.4 TPOLIeHTHBIX IIYHKTA BBIIIIe IIPOLIIOTO
KBapTasa. Kak rofoBoil ypoBeHb MHGIAINN, TaK U 6a30BOI MHQIISINN, U Jajlee BIIMCAINCh B MHTepBa 5.0% + 1.5
MIPOLIEHTHBIX ITyHKTa — LieJIb, YCTaHOBJIeHHasI coIyIacHO CTpaTermny JeHe>XHOV NOJIMTUKY Ha CpeJHeCpPOYHbIN ITepuo.
l'omosoii yposens MIILI B I kBapTase 2013r. oTpaskaeT, B OCHOBHOM, BBIIIOJIHEHE TUIIOTe3bl B paMKaX IIPOeKLIVM
nHbnanuy Ha I kBapTan 2013r. 0630pa nubnsamum Ne 1, 2013r. dddeKkTrBHbIE JaHHBIE JIST OTYETHOTO MTeproia 6T
b Ha 0.2 MpOLleHTHBIX ITYHKTa HVDKe paHHee oKuzaeMoii oTMeTKM. B I kBapTase 2013r. rofi0BoM YPOBEHD LieH
IIPOMBIIIJIEHHOTO IPOM3BOACTBA COCTABWII 2.2% U IIPOAOJIKUII, TAKMM 06Pa3oM, CHMUIKAIOIIYIOCS] TEHIEHIIMIO, HAYaTYIO C
Havasia 2012 roga. C Apyroi CTOpOHBI, TOJOBOM YPOBEHbD LIeH B CTPOUTE/ILCTBe cocTaBuia 10.6%, yBennm4mBIIMCh Ha 1.9

IIPOL€HTHBIX ITYHKTA I10 CPaBHEHMIO C ITPOIIJIBIM KBAapTaJIOM.

BHenrHss cpena

JVHaMMKa MMPOBOI S5KOHOMMKM B I KBapTase 2013r. 6bLIa IPOTMBOPEUNBOIL 06BSIBIEHHBIM B KOHIIe 2012 roza
nepcreKkTyBaM. XOTsI IPOrHO3MPOBAjIoCh HauajIo BOCCTAHOBJIeHMsI 5KOHOMMKM B 30He eBpO, OITy6/IMKOBaHHbIe
MaKpO3KOHOMMYECKMEe CTAaTUCTUKY B T€UeHMe IIOC/IENHMX TPeX MeCSLIEB OTPayKaloT IIOCTOSTHHBIN perpecc
3KOHOMMYECKOI! [IesITeIbHOCTY, KUIIPCKMUIT KPU3NC, YCUIIUB ellle 60jIee CJIOKHOCTb KPM3¥ca B 30He eBp0. DKOHOMMKa
CoenyHeHHBIX [IITaTOB AMepUKM pacTeT OTHOCUTEIbHO Me/IJIEHHO, a IT0TAITHOe pellleHNe ITPo6jIeM HaloToBOM
TIOJINTYKY B 3aBMCYMOCTY OT JOCTV>KeHMSI afloresi JaHHOM TeMbI IPMBEJIO K CHVKEHMIO JOBepWsI MHBECTOPOB B
JOJITOCPOYHOM I10C/Ie0BaTe/IbHOCTY aMePMKaHCKOY 3KOHOMMKM. [IepCcleKTMBbI pOCTa 3IMePTeHTHBIX 3KOHOMMUK
ITOKa3bIBalOT OTHOCUTEIbHO CTabMIbHOE pa3sBUTHe, OHY NIPOTHO3MPYSICh KaK MOTOP IMPOABYDKEHMSI MUPOBO 5KOHOMUKMA

B 2013 rony.

HeonpeneneHHOCTH MOCIeAYIOLIEro pa3sBUTHSI MUPOBOJ S5KOHOMUKY TeHepUPYIOTCS ITlepeopyeHTalyel 5SKOHOMUYeCcKIX
TOJIMTUK, CHV>KeHVeM IIpejoCTaB/IeHsI KpeAUTOB B YaCTHOM CeKTOpe, CHM>KeHVeM YPOBHS POCTa 9KOHOMMK I10/
IPY30M Mep >KeCTKO 9KOHOMMM U HeIIOJIHOTO BOCCTAHOBJIEHMS 6ajlaHCa MeXXy MMPOBBIM CITPOCOM U IIpeJJIO’KeHMEeM.
Taxoke, yCKOpeHMe YPOBHS POCTa MeKAYHAPOSHBIX IleH Ha ChIpbe IIJIOXO BAMseT Ha 6BICTPOe BOCCTAaHOB/IEHME CUIIBHOTO
POCTa B CEKTOPAX, Ha KOTOPbIe 3HAYNTEIbHO IOBINSIIV HeGIaronpuUsITHbIE YCIIOBYUSI MMPOBOJ 9KOHOMMKM 3a ITOC/IeTHIe
rozibl. BeIpaskeHHasi TeHZeHIIMSI MMPOBOJt 5KOHOMMKM B IlepBble Mecs1Ibl TeKYIllero roga 6blj1a BbIpaykeHa CUIbHOM

BOJIATMJIDPHOCTDBIO ITapUTETAa Ba/IIOT ME>XXAYHapOAHOTO 06pa].LleHI/IH, KOTOpas co3ajia CEpbe3HYIO 03a604YeHHOCTD
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OTHOCUTEJIbHO 3BOJIIOLIMN 3KCIIOPTAa B YKa3aHHbIX SKOHOMMKaAX.

,Z[I/[HaM]/IKa 3KOHOMMYECKOM nedTe/JIbHOCTU

ITocne sHaunTenbHOrO pocta B 2010 1 2011 rofax, B 2012r. rogoBas AvHaMyKa BBII Boilia Ha oTpULIaTeIbHYIO
TeppUTOPUIO, COCTaBUB MUHYC 0.8% B pe3yjbTaTe BbIpa)kKeHHO He6/IaroIpMsITHON 9BOIIOLINM CeJIbCKOXO0351CTBEHHOTO
CeKTopa, oIlpeJie/IeHHO 3aCyXO0, a TaK>Ke MeHee 6JIarolpUsTHOM BHeIIHel Cpeloii, B 0CO6eHHOCTU CHVDKeHMeM
eBPOIeicKo¥ 3KOHOMUKH. B IV kBapTase 2012r. cHU>KeHMe IKOHOMUKM OBUTO elrje 60iee BBIpaskeHO, TaKUM o6pasom BBIT
CHM3MIICS Ha 2.5% 110 cpaBHeHMIO ¢ IV KBapTasioM 2011r. B 2012r. pocT moTpebneHNs TOMAITHUX XO35ICTB
3aperucTpupoBa auib 1.0%, B KOHTeKCTe CHM>KeHHOM AMHAMMUKM pacliojlaraeMbIX JOX0/I0B, B 0COG€HHOCTY CHU>KeHMSI
IoTpe6IeHMsI TOBapOB M YCIIYT B HaTypasbHO ¢popMe. KoHeuHOe IoTpebieHNe OPraHOB FOCYAapCTBEHHOTO YIIpaBlIeHMs
oTMeTm10 pocT Ha 0.5% 110 cpaBHeHM!O ¢ 2011 romom. BasioBoe HaKoIJIeHVe OCHOBHOIO KallMTajla TaKyXKe MMeJIo
CKPOMHYIO IMHAMUKY, YBeIMYMBIIUCH TNIIb Ha 0.4%, B pe3yJibTaTe POCTa 3aTpaT Ha KallMTa/IbHbIM peMOHT OCHOBHBIX
CPeZCTB, B TO BpeM KaK KallMTaJbHbIe BJIOXKEHUS CHU3MJIMCh. DKCIIOPT ¥ UMIIOPT 3aperuCTPUPOBaIN POCT Ha 2.3% U,
COOTBETCTBEHHO, 2.5%, 60j1ee CKPOMHBIe OTMETKH, YeM B TIpeAbIAyLIMe Tepuogbl, a B IV kBapTase 2012r. oHU
3aperucTpMpoOBaIM OTPUIIATENIbHBIN YPOBEeHD pocTa. lo6aBIeHHast CTOMMOCTD B CEJIbCKOM XO03SIICTBE 3aperCcTpMpOBaIo
CHVDKeHMe Ha 23.3%, a B IPOMBIIIUIEHHOCTY — JIerKuii pocT 0.5%. BasoBasi ;o6aBiieHHas CTOMMOCTD II0 YCOIyraM
OTMeTMIIa poCcT Ha 4.1%, B 60JIbIIIel CTelleHN 61arofapsi AMHaMMKe TOprosau. B IV kBaprase 2012r. ypoBeHb
6e3pabGoTHIIbI COCTABWII 5.9%, 6YIy4M B CHV>KEHUY I10 OTHOIIEHMIO TOTO JXe Iepuopa 2011r. HecMoTpst Ha 3T0, UMCII0

3aHSTOrO HaceneHUs 6pUIO HUKe Ha 1.0% 1o cpaBHeHMIo ¢ [V kBapTanom 2011r.

[TpoBeneHME NeHEKHOM MTOTUTUKN

B mepBble Tpu Mecsiia 2013r., B paMKax TpeX 3acejaHNV OAPS, Pa3BepHYTHIX 10 TeMe AeHe>XHoM noautuku, HEM
MIPMHSUL TPY PeLIeHN)sI O COXpPaHeHMM IPOLIeHTHOM CTaBKY 110 IeHe>KHOM ITOINTMKe Ha ypoBHe 4.50% rofioBbIX, JaHHAs

CTaBKa, HAaX0/SCh Ha JAaHHOM YpOBHe ellle ¢ MapTa 2012r.

B KOHTeKCTe feHe>KHOM MOAUTHUKY, a TaKKe [JIS1 YKpeIUIeHMsI BaTIOTHBIX pe3epBoB, HEM B TeyeHnme [ kBapTasa 2013r.
Y4acTBOBa/I Ha BHYTPeHHEM BaJIIOTHOM PBIHKE B KaueCTBe ITOKYyIIaTe s MHOCTPAaHHOM BajIIOTHI. B TeueHme
aHa/IM3MPYeMOTO IIepMoia 06'beM C/IeJIOK, OCYIIeCTBIeHHbIX HallIOHATbHbIM 6aHKOM MOJI/I0OBBI Ha Me>K6aHKOBCKOM

BaJIIOTHOM pbIHKe 3a MOJIJaBCKMe Jiey, COCTaBWII 24.21 MyiH. gonnapos CHIA.

B I xkBapTase 2013r. 3aperncTpupoBaJICs YCKOPeHMe YPOBHS POCTa JleHeXKHbIX arperaToB, CpeJHEKBapTa/ibHasi OTMETKA B
rOL0BOM MCUMCIIEHUN COCTaBUB 25.6% ny1s1t M2 u 22.1% p1s1 M3, Ha 2.9 11 COOTBETCTBEHHO 3.5 IPOLIeHTHBIX ITYHKTA BbIIIe

YPOBHS, 3apeTUCTPUPOBAaHHOIO B IIPOIILJIOM KBapTalle.

CpenHeIpolLleHTHbIe CTaBKM, IIPAaKTUKyeMble JTUILeH3MPOBaHHBIMMU 6aHKaMU, B TedeHMe [ KkBapTaia 2013r. uMenu
CTabMUIIBHYIO IMHAMUKY, 3apeTUCTPMPOBAB He3HAUMTeIbHBIN POCT WM CHIDKeHMe. K KoHITy MapTa 2013T.
CpefHeIpolleHTHas CTaBKa 10 BHOBD BbIZJaHHBIM KpeAyTaM B HallMIOHAJIPHOM Ba/lloTe OTMeTuna 12.77%, a B
MHOCTpaHHOM BamioTe — 8.20%. B cBoto o4uepezpb, JOXOAHOCTD CPOUHBIX HAHKOBCKMX pPa3MelleHNI 3aperucTprUpoBaIn
6oJiee HM3KMe OTMETKM 110 CPaBHEHMIO C IIPeIbIAYIIMM KBapTaJoM, KaK B HallOHa/IbHO BajIfOTe, TaK ¥ B MHOCTPaHHOM

BaJIroTe.

[TporHos cpegHecpoyHOM MHPAILIUN

OCHOBHOII ClleHapui1 TeKyleil IpoeKLM yCTaHaB/IMBaeT rofoByio cTaBKy MIILI Ha ypoBHe 4.1% B cpegHeMm A1 2013
rofZia, Ha 0.5 MPOLIeHTHBIX MYHKTA HUKe 03XK1AaeMoro B pamkax O63opa nHosiimm Ne 1, 2013r. [IporHo3 cpeiHErof0BoM
nHAuuu Ha 2014 rop, octancss HeM3MeHHbIM, COCTaBUB 3.7%. B TeueHNe MPOrHO3MpyeMoOro Iepuoja rogoBoi ypoBeHb

MHOIISINY YCTAaHOBUTCS B paMKaX BapbMPOBaHMS, HAXO/ISICh, BCe JKe, BOIN3M ero HIDKHeTo ITpesiena. [TepecMoTp B



CTOPOHY YMEHDbIIIEHV A AV HAMMKIM BHEIIHET'0 CEKTOPA SABJISAETCA OCHOBHOI HpV[‘II/IHO]Z CHVIDKE€HMS IIPOTrHO3a I'oL0BOTO

YPOBHS MHMIALUMN.

BHeIlrHMe IrMITOTE3bI TEKYIETO payHa IPOrHO3a MMEIOT B CBO€J OCHOBE CaMble IIOC/IeHNE CTATUCTUIECKMe JaHHbIe,
KOTOpBIe [TOKa3bIBAIOT, YTO HA MMPOBOM YPOBHE CIIPOC ITPOOJIKAET OCTABAThCSI O4eHb CHVKEHHBIM, UTO OIIPeIeINIIO0
IeTpasialiyio IPOTHO30B IeH Ha ChIpbe M dHepreTnudecKye pecypcbl. DKOHOMMKA 30HbBI €BPO B CHVKEHMY, 3KOHOMIYECKoe
BOCCTaHOBJIEHVIE 3aIeP>KMBAETCS CJIeACTBUSMU KPU3MCa CYBEPEHHBIX JIOJITOB, a TAKJKe IMO/IaBlIeHVeM YKOHOMMUYECKOTO
poCTa Moz rpy30M Mep >KeCTKOM 3IKOHOMMUM. B KOHTeKcTe 3aMeZjIeHMsI SKOHOMUYECKO aKTMBHOCTU HaA MUPOBOM
YPOBHe, 3KOHOMMKA Poccuiickoit Defeparinyt CTaIKMBAETCSI C CMJIBHBIM 3aMeJiJIeHVieM 9KOHOMMYECKOTO PocTa. M Bce e,
BTIOTHI MEXXAYHAPOAHOTO 06 pallleHMS TPeCTABISIOT MOBBILIEHHYIO BOJATWIBHOCTD, SIBJISISICH €1le OAHUM (DaKTOpOM

KojieGaHUA I€H Ha CbIpb€ U SHepreTn4YeCcKme pecypchl.

OCHOBHO CLieHapuil TeKylei MPoeKUM IPOTHO3MPYeT AVMHAMMKY OTpMILIaTeIbHOTO OTK/IOHeHMs: BBII a1 mepsoro
KBapTaja IPOrHo3a, II0CJIe Yero OH IpMMeT CjlerKa I0JI0KMUTe/IbHble OTMEeTKM Ha IIPOTSI’)KeHUM BCero TOPM30HTa
nporHo3a. TeHZIeHIIVISI BOCCTaHOBJIEHMSI SKOHOMMKM K IIOTeHIIMANY 6yIeT o6ycIoBIeHa B 60/blileli Mepe co3ZaHMeM
peasIbHBIX JIeHe>KHBIX YCIOBUIA CO CTUMYIMPYIOUIUM BIAMSHMEM. DTO IIPOM30IiZieT 61arofapsi Kak BKIAly peabHOM
00MeHHOI1 CTaBKe, TaK ¥ CTUMYIMpPYIoIieMy 3(pdeKTy oTpUIlaTeIbHOTO OTKJIOHEH)S peaIbHOM IIPOLIeHTHOM CTaBKM Ha
arperMpoBaHHbBIN cpoc. [IpoekTHpyeMasi TpaeKTOpUsI IPOLeHTHOM CTaBKY 110 JleHeKHOM ITOIUTUKe NIpeJHa3HadyeHa
JIJIS1 OKa3aHMsI CTUMYIMpYIoILero 3¢ @deKTa Ha IKOHOMUYECKYIO JesITeIbHOCTD B Te4eHMe BCero IIPOrHO3MPyeMoro

Iepuoza.

Boiee nospo6Has nHpoOpMaLys JOCTyIIHA Ha:

- PyMBbIHCKOM Bepcuy CalTa [i;

- AHITIMIICKOJ BepCUM CAITA [2).
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IIPOTHO3 MHQPIALIMMA 4]
BHEITHUI MUD [s5]

Vctounuk YPJI:

http://bnm.md/ru/content/obzor-inflyacii-no2-may-2013-g

CCBUIKM II0 TeMe:
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