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KpaTkuit 0630p

JviHaMVKa MHQIALUN

B III xBapTase 2013 roma rogoBoi ypoBeHb MHGIALUM cocTaBUII 4.0%, Ha 1.2 IPOLI@eHTHBIX ITYHKTA HU>Ke MTPOIIIOTO
KBaprTasna. CHM KAIoIIasicss AMHAMMKa ObljIa CBsi3aHa CO CHVKeHMeM MHQIISIVMOHHBIX JaBIeHN CO CTOPOHBI IleH Ha
IIPOIOBOIbCTBEHHBIE IIPOAYKTHL, B CBSI3Y C 60TATHIM YposKaeM (GPYKTOB U OBOILIel TeKyllero jieta. basoBast mHIALINSA
yMeJia CKpOMHYVIO TOZIOBYIO IVTHAMMUKY, COCTaBIIsASA 4.3% B OTUETHOM IIEPMOZEe B YCJIOBUSAX YMEPEHHOIO BHYTPEHHETO
cpoca. ObeclieHeHMe HallOHAJIbHO BaJIFOTBI CMSITUMJIO YacTh AedIsiIMOHHOr0 3¢ deKTa, TeHepupyeMoro AMHaMUKOM
LleH Ha IIPO/I0BOJIbCTBEHHBIE TOBAPHI M CIIOCOGCTBOBAJIO JIETKOMY POCTy 6a30Boi MHMsuyn. Kak rofoBoii TeMIt
VHQAAINUY, TaK ¥ 6a30Bast MHQIIAIMS IPOJOJDKMIN OCTaBaThCs B IMalla30He + 1.5 IPOLeHTHBIX ITYHKTA OT HaMe4YeHHBIX
5.0%, 11e/111, YCTaHOBJIEHHOI corylacHO CTpaTerny JeHeKHO MonuTUKY HalimoHanpHOTro 6aHKa MoIgoBeI Ha
CpeIHeCpOYHBIii Tepuof. [IMHaMMKa rofoBoro ypoBHs nHbsuyu B 111 kBapTtane 2013 6b11a muinb Ha 0.1 TPOLeHTHBIX

MYHKTA BBILIE MPOEKI[UY eT0 O3KMAaeMoTo 3HaueHu (3.9%) B O630pe nudnsinm Ne 3, 2013.

BHemrHsas cpena

[Mocte mepmoza 3aTUIIbSI Ha GMHAHCOBBIX PHIHKAX, OCEHb BepHYJ/Ia K BHMMaHMIO psifi IPo6JieM, KOTOPbIe CUIBHO
TIOBIIMSUIM Ha AMHAMMUKY MUPOBOJ 3KOHOMMKM. Tak, mociegHme HeZley GbUTY 60TaThl COOBITUSIMMU C 60JIBIINM
B/IMSHYEM Ha IMHAMMKY OCHOBHBIX MaKpOIKOHOMMYECKMX IToKa3aTesein. Cpey Hamboslee Ba)KHBIX 0YaroB
(pMHAHCOBO TYPOYIEHTHOCTY CJIeflyeT OTMETUTDb 060CTpeHMe CUPUICKOT0 KOHMIMKTA, KOTOPBIN OIIpeienl
3HAUMTEeJIbHBINM POCT 1leHbl Ha He(pTh U OT/I0>KeHMe BbIX0Za 13 IPOrPaMMBbI JleHe>KHOT0 CTUMYIMpoBaHus PenepasbHON
pe3epBHO CMCTEMBI B COYETAHUH C YIIIyGIeHeM po6JjieM, CBSI3aHHBIX C TOCYAapCcTBeHHBIM foiaroM CIIA, KoTopbie
COCTaBW/IM OCHOBY 3HAaUMTEJIBHOTO 06eciieHeHMsI sosutapa CIIIA, B yCI0BUSIX, KOTAA OKUAAIOCHh 06paTHOe. TakKe, 0coboe
BHMMaHMe ObLJIO 0Ka3aHO JeHe>XKHbBIM ITI0JIUTMKAM, B 0COG€HHOCTH, B 9MepreHTHBIX 9KOHOMMKAX, B YCIOBUSIX, KOTJA Psij,
BAIIOT 3HAUMTEJIBHO 06eCI[eHMINCh Ha (OHe MACCMBHOTIO yXoa KanuTana. VIHGIISLuys B 60IbIIMHCTBE SKOHOMUK
SIBJISIETCSI OTHOCUTEJIbHO HU3KOM, B pe3yJIbTaTe CHVM>KeHMSI CIIPoca M CHVDKeHMS IleH Ha IIPOIOBOJIbCTBEHHbIE PO YKTHI.
Tem He MeHee, 5KOHOMMKA 30HBI €BPO ITOCTeIIeHHO BBIXOJANUT U3 pelleccyy, YTO IOCTYKI/I0 OCHOBOJ ONTMMM3Ma Ha

(VMHAHCOBBIX PbIHKaX.

IyHaMMKa S5 KOHOMMNYECKOM AesITeIbHOCTU

ITocse pocTa Ha 3.5% B IIepBOM KBapTajle TeKyIlero roja, Bo Il kBaptaie 2013 3KoOHOMMUYECKMII POCT cTajl 6ojiee
BbIpakKeHHBIM, BBII yBenmnmumBIINCh Ha 6.1% 110 OTHOIIEHMIO K TOMY Ke IIepUOoAY IIPOLIIoro roga. [TonokurenbHas
JIMHaMMKa 6blyIa 06yCI0B/IeHa BHYTPeHHUM CITPOCOM, BHEIITHMII CIIPOC MMeJl MeHblllee BIMsIHMeE. TaK, IoTpe6iIeHNne
XO0351JICTB HaceJIeHMsI VI BJIOBOe HAaKOIIJIEHVe OCHOBHOTO KallyMTaJla 3aperucTpUpOoBaIy yBeandeHne Ha 7.8 n 3.0%
COOTBETCTBEHHO, B TO BpeMsI KaK 3KCIIOPT 3apeTMCTPUPOBAJI pOCT INIIb Ha 1.2%. KoHedHoe MoTpe6iieHMe OPraHoOB

TOCYZApCTBEHHOTO YIIPaBIeHMsI COKPATHIoCh Ha 0.4%. Crienyipmyuecky aJist SIKOHOMUKY Pecnry6amky MoizioBa,
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yBeJI4eHVe BHYTPEHHeTrO CIIpoca IIPUBeJIo K POCTY MMIIOpTa Ha 6.7% 1o cpaBHeHMIO co Il kBapTasiom 2013 .
[TpOMBIIIEHHOCTD 06ecIieunsia 3HaUMTeIbHOe IT0JIOKUTeIbHOe BIMsIHYMEe Ha pocT BBII, B To BpeMsI KaK CeIbCKoe
XO035IJICTBO MMeJIO 6ojlee CKPOMHBIN POCT, YBEIMUMBIINUCH Ha 3.8% B TeUeHMe OTYETHOrO epuoja. Bamosas go6aBneHHast
CTOMMOCTD YCIYT OTMeTusIa pocT Ha 4.3%. TeM He MeHee, UMCThle HAJIOTU Ha IIPOAYKThI BO BTOPOM KBapTasie 2013
BBIPOC/IM Ha 6.7% I10 CPaBHEHMIO C TeéM Ke IIepUOoIoM IIpeabiaylero roga. Bo BTopom kBaprase 2013 rofla 0TMeTUIIOCh
yBenuM4YeHMe, KaK 3aHSTOT0 HaceleHMsI, TaK 1 4Kciia 6e3paboTHBIX. B pe3yibTaTe, ypoBeHb 6€3paboTHIIbI YBETTUIMIICS IO

4.7%, a 5)KOHOMMYECKM aKTMBHOTO Hace/leHMs - Ha 1.7% 1o cpaBHeHMIO co II kBapTasmom 2012 roaa.

JeHe>XHasl ITOJINTUKA

B TpeTbeM KBapTasie 2013 I. COCTOSIIMCh TpU 3acefaHNsI AAMUHUCTPaTUBHOTO coBeTa HEM 1o pelieHMsIM leHe>KHOM
TIOJIMTUKHU, B PaMKaX KOTOPBIX GBI OlleHeH 6ajlaHC PUCKOB II0 ITepCIeKTUBaM KpaTKOCPOUHO U CpelHeCPOUHOI
nHOISIUN. TakUM 06pa3oM, 6bITM IPMHSITHI TPU pellleHUsI 0 oagep>kaHum 6a30Boit O630p nHmssuum Ne 4, 2013
KpaTkuii 0630p 5 cTaBKM Ha YpoBHe 3.5% TOIOBBIX, YPOBEHbD, YCTaHOBJIEHHBIN Ha 3aceJaHNM OT 25 aIlpesist TEKYIIEero roja.
B TeyeHMe OTUETHOTO IlepMOZa, AeHeKHas ITOIMTYKA MMeJla CTUMY/IMPYIOLINIA XapaKTep U 6blIa HallpaBjieHa Ha 60pboy
€ AeISAIVIOHHBIMMY JJaBJIEeHMSIMU U BBITIOJIHEHMEeM 1e/I COXPaHeHMsI MHQIALMUY B IIpeJesax + 1.5 IpoLleHTHIX ITyHKTa

OT HaMe4YeHHbIX 5.0%. B TpeTbeM KBapTasie 2013 cpelHErol0BOM YPOBeHb MHAIALMM cocTaBUII 4.0%.

B KOHTeKCTe TPOBOAVIMOI JeHeXKHOI IIOIUTHKMY, a TaKsKe JI7Is obecriedeHNsI KOHCONMMAVPOBaHMSI BaIIOTHBIX pe3epBOB B
TpeTbeM KBapTase 2013 roga, HEM BbICTynMI Ha BHYTPeHHEM BaJIIOTHOM PBIHKe B Ka4eCTBe MTOKYIaTe/Isl MHOCTPaHHOM
BaJTIOTHL. B 3TOM nepmoze o6beM czentok HanyoHanbHOro 6aHKa Mo/IoBbI Ha Me;K6aHKOBCKOM Ba/IFlOTHOM PbIHKe 3a

MOJIZIaBCKYe Jieu cocTaBuII 248.8 MiTH. foyiapos CIIA.

B III xBapTase 2013 coxpaHMJICSI BBICOKMI TEMII POCTA JeHeKHbBIX arperaTos, CpeJHeKBapTa/IbHBIN IT0Ka3aTe/lb B TO40BOM
VICYMCI€HUY COCTaBUB 25.7% niist M2, 6yayum Ha 0.4 TpO1IeHTHOTO ITYHKTA HVDKe TTpefbIayInero KBaprana u 21.9 % nis

M3, KOTOpBI COXPAaHWIICS Ha TOM >Ke YPOBHE POCTa, 3aperMCTPMPOBAHHOTO BO BTOpoM KBapTasie 2013 roza.

CpenHye IpOLIEHTHBIE CTABKY, PAaKTUKYeMble TUIIeH3MPOBaHHBIMU GaHKaMu B TedeHue 111 kBapTasna 2013 roma, uMmenn
YCTOMYMBYIO TEHAEHIINIO CHVDKeHMS. B KoHIIe ceHTs16pst 2013 rozia, cpefHSISI IPOLIeHTHAsSI CTaBKa 110 BHOBDb BBIZTAHHBIM
KpeAuTaM B HallMMOHAJIbHOM BAJIIOTE 3aperuCcTpMUpoBaia HOBBIV UCTOPUYECKUI MUHUMYM 11.79%, B MUHOCTPaHHOM
BasfoTe - 7.07%. B cBOIO ouepenb, 3(p(HpeKTMBHOCTD CPOUHBIX GAHKOBCKMX pa3MelleHNii 6GblIa HYKe, YeM B IIpebIIyIeM

KBapTaJjle B HallMIOHA/IbHOM Ba/lIIOTe - 6.62%, a B MHOCTPaHHOM BaJIIOTe YCTaHOBWJIVICh Ha YpOoBHe MIoHs 2013, Ha 4.36%.

CpeZsHeCpOYHbIV IIPOTHO3 MHPIALUN

Teky1as mpoeKknys pasMellaeT rogosoit yposeHb uHasAuuM UIIL Ha ypoBeHb 4.5% B cpepgHem 3a 2013 roz, Ha 0.2
MIPOLIEHTHBIX ITYHKTA BbIIIe, YeM IMPOrHo3upoBanochk B O63ope nHpasuymm Ne 3, 2013 r. [TIporHo3s cpeziHeromoBoii
nHbIsIUYM B 2014 rogy JOCTUTHET YPoBHSI 4.7%, vy Ha 0.9 IPOLleHTHBIX ITYHKTA 60JIbllle, YeM B ITpeablayIieM o63ope. B
COOTBETCTBMU C TEKYIIel IIpoeKIVel, FTO0BOM YPOBeHb MHMIAIMM OyAeT pa3MelleH B AMalna3oHe + 1.5 TPOIleHTHBIX

MYHKTA OT Leay MHPAsnumu 5.0% rogosBbIX Ha MPOTSKeHMM BCero MIPOTrHO3HOTO epuoja - 24 Mecsiia.

BHelrHMe MpeAIIoI0KeHUS TEKYIEro payHAa MMPOrHO3a MMEIOT B OCHOBE CaMble MOCJIefHMe CTaTUCTUYeCKIe TaHHbIE, a
3apercTpMpoOBaHHas AVHAMMKA IIPEBOCXOANT IPeAbIAyIMii 0630p. Tak, IPOrHO3 LieH Ha ChIpbe M SHEPTOPeCcypChl

TOBBIIIAET MTPOTHO3, TIpe/inosaraemMbiit B O630pe nubmsanum Ne 3, 2013.

OtknoHeHMe BBIT 3aperncTpupyeT IOJ0KUTeIbHbIe OTMETKM Ha BeCh ITepu1oJ; IIPOrHo3a, TaKUMM 06pa3oM, pa3Melriast
3KOHOMMYECKYIO [IeSITeJIbHOCTD BbIIIE €€ ITIOTeHIIMajla, OCYIeCTBIISAS IPOMHQIIALIVOHHBIE TaBIeHMs CO CTOPOHBI
BHYTPEeHHeTO crpoca. [Io/lo>KuTebHast KBapTaJbHasl AVMHaMMKa OTKJIOHeHMst BBIT Ha MpOrHO3MpyeMBblii ITepIoZ,
06yciioBIeHa B 60JIblllel CTelleHM CTUMYJIMPYIOIIMM XapaKTepPOM peaIbHbIX JleHeXKHBIX YCI0BU IT0 CPAaBHEHMIO C

0630pom nHGIsAIIMM Ne 3, 2013T.



OBoJIIONVIS peasibHBIX JIeHe>KHBIX YCJIOBUII 6yZeT olpefie/ieHa Kak IoAAep>KaHMeM CTUMYIMPYIOIero XapaKTepa yepes
KaHaJI peajIbHOM MPOLIeHTHOM CTaBKY, TaK U CTUMYIMPYIOIWIVM BO3/elCTBMeM KaHajla pealbHoro 3(ppeKTUBHOIO

06MeHHOTO Kypca.

Bonee nmoxpo6Hast mH(pOpMaILus OCTYIIHA Ha:

- PyMBIHCKOV BepcuM CaliTa [i;

- AHTIMIICKOM BepCUM CAlTA [l
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IIPDOTHO3 MHMIATINMN [4]
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Vctounuk YPJI:

http://bnm.md/ru/content/obzor-inflyacii-no4-noyabr-2013-g

CCBUIKM II0 TeMe:

://bnm.md/ro/content/raport-asupra-inflatiei-nr4-noiembrie-2013 [2] http://bnm.md/en/content/inflation-report-
no4-november-2013 [3] http://bnm.md/ru/search?hashtags[0]=uudnanmus [4] http://bnm.md/ru/search?
hashtags[0]=niporuo3s nadnganumn [5] http://bnm.md/ru/search?hashtags[0]=BHenHMIT MUp
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