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KpaTkuu 0630p

Bo BTOpOoM KkBapTaie 2020 rozia rogoBoi YPOBEHb MHMIISALIUY IPOAOJIXUII CHMIKAIOLIYI0 TPAaeKTOPHIO C
HavaJia TeKyLIero roza, CHM3uBLINCH ¢ 5,9% B MapTe 710 4,3% B Ml0OHe 1, TAKUMM 06pa3oM, OCTaBasiCh Ha
IIpe>XHEeM YpPOBHe Auamna3oHs 5,0% + 1,5 1. 1., mpefycCMOTpeHHBIX CTpaTeruen AeHeXXHOM MOJIUTUKA
HarmmuonanbHOro 6anka MosnzioBbl Ha CpefiHeCPOYHb1Y epuoy. [lanHas AuHaMuKa 6bljIa mogepXxaHa
CHIDKEHMEM IOJIOXKMTENIbHOr0 BKJIaZia IleH Ha IPOZ0BOJIbCTBEHHBlEe TOBAapHl, TOINIMBA U 6a30BOM
uHbnAnuyu. CHMOKeHMe IIeH Ha PO 0BOJIbCTBEHHBIE TOBApPhl 6B17I0 06YCIIOBIIEHO BIMUSHUEM BBICOKOI'0
6a3oBoro nepuoza B anpeie u Mae 2019 rozja, CBsi3aHHOTO C IjeHaM¥ Ha KapTodenb. CHIDKeHMe IjeH Ha
TOIIMBO 6bLJI0 BBI3BAaHO CHIMDKEHMEM IIeH Ha HepTh Ha MeXAYHapoAHOM pblHKe. HeraTuBHb1E
OXXMaHMS, a TaKXXe OrpaHMYeHN I Ha IIpeKpalleHye pacnpocTpaHeHuss COVID-19 npuBenu k
AednauuoHHOMY BO3[eMCTBUIO CO CTOPOHBl BHYTPEHHEr 0 CIIPOCa, CBSI3aHHOTI0 C YKpeIlJIeHUueM
HaI[MOHAJIbHOM BaJIIOTH], YTO CIIOCO6CTBOBAJIO CHIMXEHNIO I'OZJ0BOI'0 YPOBHSI 6230B0M MHOIIAIIMN.
PerynupyeMmeble IjeHbl OTMETUIIM OTHOCUTEJILHO CTabMIIbHY0 AMHAMMKY B Te4eHNe OTYETHOTO Iepuoma.
Bnmxe kK KoHITy BTOporo kBaprarna 2020 rozja B KOHTEKCTe IIPeAIIOChIIOK AJIsl IIOBBILIEHNUS I[eH Ha
XJ1e606yJI0OUHble U3ENNS, a TAKXKEe HEe6JIarOIPUATHIX arPOMETE0POJIOTMUECKUX YCIIOBUM OIS
HEKOTOPBIX CeJIbCKOX035IMCTBEHHbIX KYIILTYP HAMETUJIOCH OIIpefiefieHHOe MHOIIAILMOHHOe JaBJIeHNe CO
CTOPOHEI I]eH Ha IIPOJOBONILCTBEHHBlE TOBaphl, KOTOPOe MOTJIO IPOSIBUTHCA B CIIeAyloLleM mepuoge. B
TO >Xe BpeMs OHM 6YZYT CMSTrYeHbl AePNsauoHHbIM JaBJIeHUEM, CBSI3aHHBIM C BHYTPEHHUM CIIPOCOM,
KOTOpOEe COXPaHMUTCS B CIIEAYIOLIEM IIEpUOZie B KOHTEKCTe Bo3gencTBuss COVID-19. OfHOBpeMEHHO,
nocnepytoniasa aguHaMmuka UINL] ocTaeTcss 0oTMeUEHHOM IIPeAIIOChUIKaMM [JIsi CHYDKEHMSI HeKOTOPbhIX

TapuOB ¥ HEOIIPEETIEHHOCTBIO CPOKOB ¥ BEJIMUMHD] MX KOPPEKTUPOBKI.

Bo BTOpoM KkBapTaie 2020 roza MUpoBast 9KOHOMMKA IIepexxniia CaMylo I'Ty60KY10 PerjecCyio IIPOLIJIOTO
Beka. B anpesie MupoBast 9KOHOMMKA IIPaKTUYECKY OCTAaHOBMIIACh U3-3a KapaHTuHa COVID-19, 1 TonbKo
BO BTOPOJ ITOJIOBMHE Masi HEKOTOPble CTPaHbl 0CIIabuUIIM OTpaHUYeHMsI, HAJIOXKeHHble ITaHZeMue, a
HEKOTOphle CEKTOPHl SKOHOMMKY BO306HOBMIIN paboTy. Bojbliie BCEro IIOCTPagal CEKTOp YCIIYT, B
YaCTHOCTY TYPM3M, ITaCCAXXMPCKME aBUAIIePeBO3KY M APyTrye COIyTCTBYIOLIME BUAB] feSITeIbHOCTH.
9to nmo6ynuno MB® enje 60rbiire CHU3UTD CBOM IIPOTHO3 Pa3BUTHSA MUPOBOM 9KOHOMMUKHU B 3TOM I'OZY,
OXXMZas COKpauleHus Ha 4,9% Bo BceM Mupe, U3 KOTOPEbIX 8,0% B CTpaHaxX C pa3BUTOM 9KOHOMUKOM 1 3,0%
B 9MEPreHTHBIX 9KOHOMUKaX. B 2021 rogy MB® oxxuzaeT 3HaUNTEIIBHOI0 9KOHOMMYECKOT 0 POCTA, HO
HeJIOCTaTOYHOTI'0 [JIsl JOCTIDKEHUS IIpefIIaHAeMUIecKoro ypoBHs. B HacTosiLiee BpeMsI caMoii 60JIbIION
Ipo6JIeMOM [JIsI MUPOBOM 9KOHOMMKM SIBJISIETCS CO3[aHMe BaKIIMHEB] TpoTuB COVID-19, KoTopas

IIOMOXXET BEPHYTBHCHA K HOpMaHbHOﬁ XN3HHN.

Honmnap CIIIA nmocTerneHHO 06eCIeHUIICS O HOBPEMEHHO C OTMEHOM 3aIIPETOB B CBSI3Y C ITIaHAeMMEN B
HECKOJIbKMX CTPaHax, IPOAOJNKAOLIMMCSI YMCIIOM ciTydaeB 3apaxkeHust COVID-19 B CIIIA u

HeOoIIpefieJIeHHOCThIO0, CBSI3aHHOM C IIpe3uAeHTCKMMY Bbl6opamu B CIIIA. Eute oguuM pakTopoM,
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HapylIMBLINM pa60Ty BaJIIOTHOI'O PBIHKA, CTaJIa 3CKalalusd HaIIPSAXXEHHOCTHU MeXy CIIIA 1 KuTaem.

EpuHas eBpormeickasi BaJlloTa yKpenuach rnocie Toro, kak EIIB Ha 3aceganuu oT 4 uioHa 2020 rozga
YBeJIUYNII ITaKeT IIPorpaMM Ype3BblUaiHbIX 3aKYIIOK Ha cityuay naHgeMmuu (PEPP) Ha 600 MunnuapzoB
eBpo, #o 1 350 MunnmapAoB eBpo. B To xxe BpeMst 06¢cyxzieHusi B EBponeiickoy KOMUCCHUY ITaKeTa
4ype3BblUaMHbIX Mep B pasMepe 750 MMIIIINapZIOB €BPO IIOBbICUIIY YBEPEHHOCTh MHBECTOPOB B

HaJIOTOBOM KOHCONIMNpganmuyy eBpo30HEbl.

OfHOBpPeMEHHO, KaK CTpaHhbl, ydyacTByolue B cornaumtenuu OITEK +, Tak u CIIA, u gpyrue
HedTenob6b1BalONIME CTPAaHbl IPUHSIIU PELIeH)E OTPAaHUUNTD fo6b14y HedTH Ha 9,7 MUIIINOHA 6appernen
B CyTKM fjo u0Hs 2020 roga, 4To6b1 TMKBUAMPOBATH YPe3MePHBL IPOGUIIUT BCIIe 3a Pe3KUM
najieHyeM MMPOBOTIO CIIpoca. 3TO coralleHye 66110 IPOAJIEHO Ha Ty e KBoTy OITEK + Ha ouepepgHOM
MIOHBCKOM CaMMMUTe ellje Ha MecCsIl], @ B aBIr'yCcTe OB1II0 PellleHO OrPaHUYNTD 06bIYy HedTH Ha 7,7
MMJDIIMOHA 6appereii B IeHb B CBSI3Y C IOCTEeIIeHHBIM BOCCTaHOBJIEHMEM MMPOBOTO0 CIIpoca. 3TH
corjlacoBaHHble AeMCTBUSA IPOU3BOAUTENEN HepTH MO3BONNMIIN IjleHaM Ha HedTh BblpacTu 6oJiee 4eM Ha

40 pgornapos CIIIA 3a 6appenb.

B Hauase 2020 roza 9KOHOMMYECKHUM POCT 6blJI CKPOMHBIM, HO BhlILIE, YeM B KOHIJe IIPoLDIOro roga. [Ipu
9TOM B payHJie IIPOrHO30B Ha anpenb 2020 rozja oH oka3ascs Bellile oXxugaeMmoro. TakuM o6pasomMm, B
nepBoM KBapTase 2020 roga BBII 6611 Ha 0,9 IIpoijeHTa BhlIlle, YeM B aHaJIOTMYHOM rnepuoge 2019 roga. B
TO XXe BpeMs Ce30HHO CKOpPeKTHUpPOBaHHAasI cepus oTpaxxaeT yBenudeHue BBII Ha 0,5% 1o cpaBHeHMN10 C
yeTBepTHIM KBapTanoM 2019 roga. [[maamuka BBII 6b11a 06ycIIOBIIeHA IBHbIM BIUSHUEM AMHAMUKA
MHBECTUIINUM, KOTOPOe 6b1JI0 KOMIIEHCYMPOBAHO OTPUIjaTeIbHBIM BKJIaZIOM BHYTPEHHEro IOoTpe6IeHus 1
4ucTOro aKcmnopra. OTpuijaTenbHas AMHAMMKa IOTPe6JIeHMSI [JOMaLIHUX X03AMCTB 0Ka3aJra
JednsauuoHHOe AaBJIeHNe B HavyaJie 3TOro rofia, YTo HallJIo OTPa)XeHNe B YMepPeHHBIX 3HAaYeHUIX
6a3oBoy MHPIALMK. YCKOPEeHMEe MHBECTHUILIMOHHOM COCTaBIIAIONIEN OTPA3MUIIOCh Ha 3HAUUTEJIIBHOM POCTe
CTPOMUTENILHOI0 ceKTopa. OcTaNbHble CEKTOPa 9KOHOMMKM IT0Ka3anyu 60j1ee CKPOMHY10 AMHAMUKY. Bo
BTOpoM KBapTaie 2020 roza, B 3HaUUTEIbHOM CTEIIeHH, B KOHTEKCTE Mep II0 OCTaHOBKeE
pacmpocTpaHeHusa COVID-19 u ero BNUAHMS Ha 9KOHOMUUYECKYI0 aKTUBHOCTD, BBII 6yeT MMeThb
OTPHUIIATENIbHYIO AMHAMMKY, UYTO OTPaXKaeTCs B 60JIbLINHCTBE 39KOHOMMYECKUX IT0Ka3aTeJeH,
OIy6JIMKOBaHHBIX 3a Imepuog ¢ anpend o Man 2020 roga. TakuMm 06pa3oM, moKasaTenu
IIPOMBILIJIEHHOT0 IIPOM3BOCTRBA, TPAHCIIOPTA, BHYTPEHHEN ¥ BHELIHel TOPTOBJIMX BO BTOPOM KBapTase
2020 ropja pe3Ko CHM3UIINCH I10 CPAaBHEHMIO C aHAJIOTMYHBIM IIePMOOM IIPOLIJIOro rofa. B Hauase aToro
rofia OCHOBHbIE IT0Ka3aTeJIN 110 paboyel cuiie IMPOAOIDKMUIIM OTPUIIATENbHYIO HMHAMMUKY,
Ha6I0aBIIYIOCS B IIpeAblAYLIEM I'ofly. B 9TOM cMbiciie 3KOHOMMYECKM aKTUBHOE ¥ 3aHSATOe HaceJleHue

COKPaTMJIOCHh II0 CPAaBHEHM1O C IIepBBIM KBapTasioM 2019 roza.

Bo BTOpoM kBapTaie 2020 rozga f0oXoAbl HAIIMOHAIBHOI'0 IYOIIMYHOI0 610KeTa CHU3UIINCH, UTO Ha 8,7%
HIVDKe YPOBHS, 3abMKCHUPOBaHHOTO B aHANIOTUYHOM Itepuope 2019 roga. Pacxopbl HaljMOHAaNIbHOT'0
Ty6IIMYHOrO 610/KeTa TaKXe CHU3UIINCH, CHU3UBIINCH Ha 0,1% 110 cpaBHEHNIO CO BTOPBIM KBapTaJioM
2019 roga. B To >ke BpeMsI Ha PblHKE pa3MelleHHbIX FOCYZapCTBEeHHBIX I[eHHBIX 6yMar B TeYeHMe

BTOpOoro kBapTasna 2020 roza nnpoieHTHble CTAaBKYM CHU3UIIMCH II0 BCEM BUZIaM CPOKOB IIOTalIeHMSsI.

Bo BTOpOoM kBapTaie 2020 r. n36blTOYHAas IMKBUAHOCTD cOCTaBuIIa 6,1 MIIpZ. JieeB, CHU3UMBLIMCD 10

CPaBHEHMIO C ITpeaplAyliuM KBapTaJIOM Ha 0,58 MIJIPA. JIEEB.

IeHeXxHble arperaTel BO BTOPOM KBapTale 2020 roga 3aperucTpmupoBaly II0JIOXKUTEJIbPHYIO AMHAMMUKY B
TOAOBOM BBIPAXXE€HUN. HpM 9TOM OCHOBHOM BKJia[g B JaHHOE Pa3BUTHE BO MHOI'OM OIIpenesiniio

M3MeHeHMe o6'beMa AEeIIO3UTOB o0 BOCTpeﬁOBaHHH KakK B HaI.IMOHaJIbHOfI, TaK U B I/IHOCTpaHHOI?I BaJoTe.



HcnonHuTeNnbHbIM KOMUTeT HaloHanbHOro 6anka MongoBhl Ha 3acefjauusax oT 11 masg 2020 r. un 11
uioHs1 2020 r. IPpUHSI pelieHNe COXPaHUTh 6a30BY10 CTABKY, IIPMMEHSIEMY10 K OCHOBHBIM OIlepanusM
JEeHEeXHOM IIONIUTUKY, Ha YpPoBHe 3,25% rofoBblX (YPOBEHD, YCTAHOBJIEHHBIN Ha 3acefaHuyu oT 20 MapTa
2020r.).

Cpen}me IIPOLJ€EHTHBlIE CTAaBKM II0 OCTaTKaM KPeAMTOB M JEeIIO3UTOB B Haunonanm{oﬁ BaJiloTe
IIPOJOIDXNIIN TEHNEHIIMIO CHUXXEHWUS. Cpennne IIPOLIEHTHBlE€ CTABKMU II0 KpeauTaM M eIlo3uTaM B

MHOCTpaHHOI?I BaJIl0Te USMEHMUJIVICH HE3HAUYMUTEJIbHO.

B TexyuieM payHAe IPOrHO30B I'UIIOTEe3bl II0 BHELIHEN Cpefie IIPeAIIoiiaraloT HM3KMUJ BHELIHN CIIPOC,
MOCTEIIeHHB1 POCT KOTMPOBOK Ha Chlpbe U o6eciieHeHme gorapa CIIA. [To cpaBHEHMIO ¢ IpeAbIAYLINM
PayHZOM IIPOrHO30B OXKMZaHNsI BHELIHETO CIIPOCA M BaIIOTHOrO PhIHKA II0-IIPEXXHEMY OCTalOTCsI
medIAMOHHBIMY, HO IIPOTHO3UPYEeMble 3HaYeHNsI KOTMPOBOK Ha ChIPbe IeMOHCTPUPYIOT

nponmbnﬂunonnme CHUTHAJIbL.

TomoBoit YPOBEHD MHCI)TIHI.U/IM GYHET OTHOCHUTEJIbHO CTabMIIbHBIM Ha IIPOTSAXXEHUM BCero rnmepmuonga
nporxosa. Haxopgsace B HVDKHeH II0JIOBMHE AMala3oHa Bapuanuy, OH JOCTUTHET ILI€JIN TOJIBKO B

cepenuHe 2022 ropa.

Ba3oBass MHOGNIALMA 6YET OTHOCUTEIBHO CTaOMIIBHOM [0 KOHIIA CIIe[YIOLIero roza, Iocje Yero K KOHITY
IIPOTHO3MPYEeMOI'o TOPM30HTa OHa Bo3pacTeT. [070BOM TeMII pocTa LieH Ha IPOAYKThl MU TAaHUS
YCKOPHUTCS K IIepBOMY KBapTaly ciefyouiero roga. HaunHas co BTopoi nonoBuHEl 2021 rofa, oH 6yzeT
MMeTh TeHAEHIINI0 K CHMXXeHNI0 K KOHIJY TOPM30HTa IIPOrHo3a. ['ozjoBas cTaBKa perynupyeMsblx IjeH
6yZeT CHMXKaThCA [0 NIePBOro KBapTaJia CIIefyloLiero rofa, Iocjie 4ero 6yAeT MMeTh He3HAUUTEIIbHY10
TeH[EeHINMI0 K pocTy. [0Z10Bble TEMIIB] POCTA Ij€H Ha TOIUIMBO OYAYT pacTy [0 TpeThbero keaprasna 2021

roia, a 3aTe€M CTabUIIN3UPYIOTCH.

COBOKYIIHBLM CIIPOC 6YZIET Bbl3b1BaTh AedIsAI[MOHHOE faBJieHNe 10 TpeThero kBaprasna 2021 roga, B
OCHOBHOM }3-32 Mep, BBeZIEHHBIX BJIACTAMM [JIS IIPefOoTBpPaLleHU IIaHLeMU4YeCKOoro Kpusuca u
COKpalLleHMs 610/DKETHDIX PACXOZO0B II0 CPAaBHEHMIO C 0OXXKMAaeMblMM YPOBHSIMM, UTO BIIOCJIEACTBUK

IIpUBeET K IIOJIOXKUTEJIbHBIM 3HAaYEHUAM K KOHIY IIPOTHO3HOI'O T'OPM30HTA.

PeanbHble leHeXHBle YCIIOBUA 6YAYT 0Ka3blBaTh OTPaHMYMBAlOILIEe BIMUSIHYE HA COBOKYITHBI CIIPOC B

TeUYeHJe BCEro IPOrHO3MPYyeMOro rnepmoga.

TeKyIIu MPOTrHO3 MHGIIAIMY TPaKTUIECKM BhlLIe HAa BCEM I'OPMU30HTE IIPOTHO33, 32 UCKITIOUeHNEM
TPeTbero ¥ YeTBepToro kBaprasnos 2021 roga. BasoBas uHONALMA 6blJIa IIepeCMOTPEHA B CTOPOHY
TIOBBILIEHMSI HA BCeM rOPMU30HTE IIPOrHO3MPOBaHMSI, 3a MCKIIIOUEeHMEM YeTBePTOro kBaprarna 2021 rozga.
TomoBOM TEMII POCTa IjeH Ha PO OBOJIbCTBEHHBIE TOBApPhl 6b1JI IEPECMOTPEH B CTOPOHY YBEIMUEHNUS 32
Bechb IIPOTHO3HELM Iepuof. TeKyLui IPOrHo3 PeryIupyeMblX IIeH HIXe A0 TpeThero KkBapTasna 2021
roja u 6yzieT MMeTh aHAJIOTMYHble 3HAUEHMSI 6JIMKe K KOHITY IIPOrHO3HOro nepuozga. [Iporuos rogoBoro
YPOBHSI IIeH Ha TOIJIMBO M€PECMOTPEH HE3HAUNTEJIBHO B CTOPOHY IOHVDKEHMS Ha BeCh IIePUOT

IIPOrHO33a, KpoMe IepBoro kBapTasna 2022 roza.

B pa3pa6oTaHHOM IIPOTHO3€ ITPeo6JIafaloT BbICOKME PUCKM, MaTepPHUaNIN3aLNs KOTOPbIX MOXET
MOBNMATDH Ha [UMHAMUKY cCpefjHeCPOUHOM MHPnanuy. CBA3aHHBIe C 9TUM PUCKU ABJISIOTCS KakK
DednAauMOHHBIMMY, TaK ¥ IPOMHPIANMOHHEBIMA. B TO )XKe BpeMs CTOMT 06paTUTh BHMMaHNMe Ha
DednanmMoHHble PUCKY, TaK¥Me KaK HeOIIPeeJIEHHOCTDb B OTHOLIEHUY CPOKOB M BeJIMUMHBL

KOpPPeKTUPOBKYU TapudOB Ha perynupyeMble YCIYTH, a TaKXXe HabjiofjaeMoe B IIOCNIefHee BpeMs



YKpelieHnue HaI.H/IOHaJ'II:HOf;I BanmioTeL B COBOKYIITHOCTH YIIOMSHYTbBl€ BblLI€ PUCKN MOI'yT

IIpeBaJInpoBaThb HaQ APYTMMMU Y1 CMECTUTDh TPAaeKTOPHUIO I/IHd)J'IHI.H/IH HMXe IIPOIrHO3MPYyEeMOro YypoBHSA

Bonee nopgpo6Hasa nHpopMaIus AOCTYIIHA Ha:

- PYMBIHCKOM BepCcuy CaTa [

- AHTTIMJCKOM BepCUM CAMTA [2].

CMoOTpuUTe TaKXe

MeTku
MHAMUKA MHPIISIIUA [3]

BHenrHgag cpeza 4
CpeiHEeCpPOYHBINA MTPOTrHO3 MHODIAIIUMN [5]

HHQJ‘IHI_J,MH [6]
OTYET [7]

OBE€HDb MHPIIALINMN [g]

HcTounuk YPJI:

https://bnm.md/ru/content/obzor-inflyacii-no3-avgust-2020-g

CCchUIKM IIO TEME:

[1] https://bnm.md/ro/content/raportul-asupra-inflatiei-nr3-august-2020 [2]
https://bnm.md/en/content/inflation-report-no3-august-2020 [3] https://bnm.md/ru/search?
hashtags[0]l=guuamuka nudnaimuu [4] https://bnm.md/ru/search?hashtags[0]=-Buemuss cpena [5]
https://bnm.md/ru/search?hashtags[0]=Cpeguecpounslit mporuos nudnamumu [6]
https://bnm.md/ru/search?hashtags[0]=uudnauus [7] https://bnm.md/ru/search?hashtags[0]=oTuer [8]

https://bnm.md/ru/search?hashtags[0]=ypoBeub MHOIALIMN
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