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GENERAL DATA

Official name REPUBLIC OF MOLDOVA

Capital Chisinau

President Igor Dodon, elected on November 13,2016

President of the Parliament Andrian Candu

Prime Minister Pavel Filip

Parliament of the Republic of 101 deputies:

Moldova Socialist Party of the Republic of Moldova - 24,
Liberal Democratic Party of Moldova - 5,
Communist Party of the Republic of Moldova - 7,
Democratic Party of Moldova - 39,

Liberal Party - 11,

Unaffiliated deputies - 15.

Independence was obtained on August 27,1991

Area 33.8 thousand km?2

Administrative units 32 districts, 5 municipalities (Chisinau, Balti,
Bender, Comrat, Tiraspol), ATU Gagauzia,
Administrative Territorial Units from the left of the
Dniester

Resident Population 3550.9 thousand inhabitants (beginning of 2017)
Main religions Orthodox (93.34%), Protestant (1.98%), Old-Rite

Christians (0.15%), Catholic (0.14%), etc.
National currency Moldovan leu

(average exchange rate, quarter II, 2017 -
1USD=18.8 MDL, 1 EUR =20.6 MDL)

4 Nr. 26 (trim. I1) 2017



TENDINTE iN ECONOMIA MOLDOVEI
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MAIN POLITICAL, ECONOMIC AND SOCIAL EVENTS
FROM THE REPUBLIC OF MOLDOVA

The first half of 2017 was marked by several important events of political, economic and
social nature.

April 12

The European Commission has approved the start of negociation on macro-financial assistance
for the Republic of Moldova in the amount of 100 mln. EUR, of which 60 mln. EUR will be provided
as a loan and 40 miIn. EUR - as a grant. The aim of the financial assistance is to stabilize the
Moldovan economy, to improve the economic governance of the country and to achieve several
crucial reforms.

May 2

The International Monetary Fund has adopted the decision to allocate for the Republic of Moldova
a new tranche of the loan provided as a financial support in order to redress the financial system
and promote structural reforms to the tune of 15.7 mln. SDR, equivalent of about 21.5 mln. USD.

May 4

The Parliament of the Republic of Moldova has ratified the Paris Climate Change Agreement which
provides a reduction of at least 67% or even 78% of total net national greenhouse gas emissions
by 2030.

May 5

The Prime-Minister of the Republic of Moldova, Pavel Filip has had a meeting with the prince of
Monaco, Albert II. During the meeting the possibilities for deeping the cooperetation between the
two countries have been discussed. In the meeting, the framework agreement of cooperation
between the two countries highlighting the environmental protection and exploration of
renewable energies, exchange of experience in adopting and implementing the 2030 Agenda for
Sustainable Development Goals, agriculture and agri-food industry, tourism and hotel services,
culture, education and sport among the main areas of cooperation has been signed.

May5-6

The Prime-Minister of Turkey, Binali Yildirim paid an official visit to the Republic of Moldova
having a meeting with the Prime-Minister of Moldova, Pavel Filip. During this meeting, both parts
have appreciated the dynamics of actual bilateral relations noting that the discussions in the
meeting have contributed to the creation of optimal conditions in order to intensify the
cooperation of the economic agents between the two countries. Also, there was agreed to create a
trade and economic office to the Embassy of the Republic of Moldova in Turkey to make the
implementation of stipulations included in the Free Trade Agreement between the two countries
more efficient.

May 6

The Moldovan-Turkish business forum, held in Chisinau brought over 50 companies from Turkey
in the field of light industry, logistics, pharmaceutical industry, agriculture, constructions, trade
etc. The aim of the event was to intensify the Moldovan-Turkish trade and economic relations, to
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identify new business opportunities, to establish direct contacts of cooperation with the direct
economic agents of the two countries, to develop investment, etc.

May9 - 11

The Deputy Prime-Minister, Minister of Economy, Octavian Calmac attended the XXVI Annual
Meeting of the Governing Council of the European Bank for Reconstruction and Development.
During the meeting MR. Deputy Prime-Minister has mentioned about the priorities of the
Government of the Republic of Moldova in the process of reforming and modernizing all social-
economic fields in the country as well as the priorities of cooperation with the EBRD.

May 12 - 22

The President of the Academy of Science, the acad. Gheorghe Duca payed a working visit to the
Sichuan University of People’s Republic of China. During the visit, the president of ASM has
discussed with the rector of Sichuan University, prof. Xe Herping, about aspects and opportunities
of Moldovan-Chinise bilateral cooperation in the field of science, research and innovation. The
parts agreed to conclude an Academic Exchange Agreement between the University of Academy
of Science of Moldova and Sichuan University of People’s Republic of China which will be
negotiated and signed in the near future. The Agreement also includes the exchange of students,
researchers and lecturers in order to promote science, research, and education in both countries.

May 17

The Prime-Minister of Moldova, Pavel Filip and UN Resident Coordinator and permanent
representative of UNDP in the Republic of Moldova, Dafina Gercheva have signed a new UN
Assistance Framework Program for Sustainabvle Development in the Republic of Moldova for
2018-2022 in the amount of 155.5 mIn. USD. The new assistance program should contribute to
the development priorities of the Republic of Moldova in the following areas: government, human
rights and gender equality; sustainable, inclusive and equitable economic growth; sustainability
and resilience of environment; inclusive and equitable social development.

May 24

The Cabinet Ministers of the Government of the Republic of Moldova has approved the Draft law
for ratification of Grant Agreement with Japan on implementation of the Project “Conservation
agriculture — development of a sustainable soil management system in the Republic of Moldova”.
The Agreement provides the allocation of a non-reimbursable funding in the amount of 4.8 min.
USD to develop the conservation agriculture in the Republic of Moldova, especially to purchase
agricultural equipments and appliances.

May 29

The Parliament of the Republic of Moldova has approved the mechanism for introduction of a
single tax for IT-Park residents at first reading. Thus, the draft law implies the introduction of
several amendments and completions in Tax Code to provide for the opportunity of applying the
single tax rate in the ratio of 7% of sales revenues for IT-Park residents which will increase the
attractiveness of IT sector for internal and external investors as well as acceleration of
development and full potential of this industry.

June 6

The European Commission will grant Moldova 150 thousand EUR for the fight against African
swine fever. The funding agreement has been signed between ANSA and European Commission
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under achievement of efficient and operative actions made to bring under control the outbreaks
of African swine fever.

June 12

The Government of the Republic of Moldova has approved several legislative amendments on
regulation through authorization of entrepreneurial activity. Thus, according to the document, the
number of permissive documents has been reduced by about 150. This has a direct impact on
business environment and reduces the actual burden on the entrepreneurial community.

June 9

The Board of Executive Directors of World Bank has approved a fund in the amount of 27.2 min.
USD granted to the Republic of Moldova for the Climate Change Adaptation Project which will
provide assistance to protect agricultural households, forests and grazings against climate
changes in specific areas as well as to fund the national systems for managing the natural
disasters.

June 29

The Executive Board of the National Bank of Moldova has adopted the decrease of the base rate
applied on the main monetary policy operations in the short-term by 1 percentage point, from 9
to 8 percent annually. It was also decided to decrease the interest rate on overnight loans by 1
percentage point from 12 to 11 percent annually and interest rate on overnight deposits from 6
to 5 percent annually. At the same time, it was decided to maintain the required reserves ratio
from means attracted in Moldovan lei and non-convertible currency at the actual level of 40
percent of the computation base and requred reserves ratio from means attracted in freely
convertible currency at the actual level of 14 percent of the computation base.
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EDITION SUMMARY

Production

The first semester of 2017, to a great extent, was ituated on an upward trend showing slight
increases in most sectors of the national economy.

In semester I of 2017, the gross domestic product totaled 63921 mln. MDL (at current prices)
increasing by 2.8% compared to the same period of the previous year. The most significant
contributions to the GDP increase have had: wholesale and retail trade; maintenance and repair
of vehicles and motorcycles; transport; storage and accommodation and food service activities -
1.5%, constructions - 0.2% and information and communications - 0.2%.

The volume of industrial production in semester I, 2017 is up by 0.3% (gross series) compared
to the similar period of the last year. The positive influence was due to the increase in the
production of mining industry by 1.6% and manufacturing industry which grew by 0.4%.

The agricultural production in all types of households has decreased by 5% compared to the
same period of the previous year. This is greatly due to the significant reduction of vegetable
production by 28.4%. However, the livestock production showed an insignificant decrease of
0.4% compared to the same period of the last year.

In the first semester of 2017, transport services increased their activity. Thus, the volume of
transported commodities by railway, road, fluvial and air transport enterprises reached 6576.6
thousand tonnes or by 22.5% more in comparison with semester I of 2016. This growth was
influenced by railway transport which totaled an increase of 32.7%, road transport 19.1% and air
one holding a low weight increased its activity by 2 times.

Investment in fixed assets in semester I, 2017 reached 6175.6 mln. MDL (at current prices), thus
registering an increase of 2.5% compared to the same period of the last year. The highest influence
had the investment in tangible assets totaling 6062.3 mln. MDL which increased by 2.3%.

Prices and exchange rates

In the first semester of 2017, the consumer price index has increased by 5.7%, declining by
3.8p.p. against the same period of the previous year. During the same period, there were recorded
the following rises for CPI components: food products - 6.5%, non-food products - 4.8%, services
- 5.6%.

In quarter II, 2017 the growth rate of CPI was 7.1%, decreasing by 0.8 p.p compared to the same
period of the previous year. There were recorded the following increases for CPI components in
April-June, 2017: food products - 8.4%, non-food products - 4.9%, services - 8.2%.

Core inflation since the beginning of 2017 registers a deceleration compared to CPI dynamics.
During April - June, 2017 the core inflation index amounted to 4.8% sply decreasing by 4.8 p.p
compared to the same period of 2016. The decrease of core inflation was especially due to the
slight appreciation of the national currency against USD and single European currency mitigating
partially the rise of regulated prices and amendments in fiscal policy of the country.

In quarter II, 2017 other price indexes have also recorded uneven increases which compared to
the same period of the last year had the following developments:

14 Nr. 26 (trim. I1) 2017



TENDINTE iN ECONOMIA MOLDOVEI

v' idustrial production price index dropped by 1.6 p.p compared to the same period of the
previous year reaching 3.6%;

v’ growth price index in constructions has decreased compared to the level recorded in the
similar period of the previous year by 3p.p., accounting for 4.6%

v producer prices for agricultural products have declined by 1.1% against the same period of
2016;

v growth rate of fuel prices recorded 9.7% sply which increased by 13.1 p.p sply.

In the second quarter of 2017, the average nominal exchange rate against the major reference
currencies amounted to 20.6 MDL/EUR and 18.8 MDL/USD, appreciating compared to the similar
period of the previous year by 7.9% in relation to single European currency and by 5.3% against
US dollar. In real terms, Moldovan leu has appreciated during this period by 10.3% against USD
(compared to the same period, last year) and by 10.3% against Euro sply.

Monetary policy

In quarter II, 2017 the base rate maintained at the level established since November 2016
amounting to 9%, declining by about 6 p.p. against its level during the similar period of the
previous year. The interest rate on overnight loans is still maintained at the level of 12% and
interest rate on overnight deposits is 6%. At the beginning of quarter III of 2017, the NBM made
further reductions in monetary policy rates.

Reserve requirements ratio. In quarter II of this year the NBM has gradually increased the
reserve requirements ratio from means attracted in Moldovan lei and non-convertible currency
by 5.0 percentage points up to 40% of computation base under the influence of intensifying the
inflationary pressures. This reflects on the economy by maintaining a low level of lending in the
real sector.

Stock of official reserve assets at the end of the first semester of 2017 has increased by 183 min.
USD since the beginning of this year and continues to grow. The stock of official reserve assets at
the end of quarter 11, 2017 amounted to 2.38 bln. USD, increasing by 27.4% sply.

Money supply loosely (M3) declines slightly in growth rates. The components of monetary
aggregate M1, especially demand deposits in national currency have had the main contribution to
the increase of money supply. The growth rate of money supply, during this period has increased
compared to its values recorded in the same period of the previous year, as a result of the increase
in the volume of deposits in national currency.

Public finances

National public budget revenues were up by 18.5% in the first semester of 2016. To the increase
of the public budget revenues have vastly contributed tax revenues especially taxes and duties on
goods and services which had a weight of 63.09 of total budget revenues which is specific to a
consumer economy.

In semester I, 2017, the Republic of Moldova received grants in the amount of 84.4 min. MDL,
which is only 37.8% of the amount received in the last year. The most important grants were from
international organizations while the governments of other countries transfered only 13.5% of
the grants received in the first semester of 2016. The external granters reduced the volume of
funding by grants given that there is no predominantly political stability in the country and the
Government’s agenda on reforms coordinated with the EU is not fulfilled.

National public budget expenditures in semester [ of 2017 amounted to 25 010.7 mln. lei, by
15.2% (3 302.2 mln. lei) more compared to the same period of the previous year. The highest
weight in total expenditures hold those made for funding the social sector -70.7%, including social
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protection -38.4, health care -13.3%, education -18.7% and the lowest ones, under 1% are funds
of environmental protection activities.

National public budget execution in semester | of 2017 has resulted in a deficit equating to 101.5
mln. MDL. The public sector debt decreased by 1 097.7 mln. MDL or by 1.8% compared to the end
of 2016 and amounted to 58 248.1 mIn. MDL. This decrease is due to the reduction of the external
public debt resulted from the appreciation of the national currency.

According to the data on GDP foreseen for 2017, the weight of public sector debt in GDP on June
30, 2017 accounted for 39.3%, recording a decrease of 4.7 p.p compared to the end of 2016 and
an increase of 6.0 p.p in relation to the same period of 2016.

Banking sector

The major problem of the banking sector activity during the first semester of 2017 is the decrease
in the value of gross loan portfolio granted by the commercial banks which registered a
depreciation of 1.57 percent or 544.7 mln. lei. The decline in the pace of lending was not associated
with the decrease of the level of portfolio risk. Thus, in semester I of 2017, the value of non-
performing loans amounted to 6 034.22 mln. MDL up by 36 mln MDL or 0.6% compared to June
30, 2016 and by 364.4 mIn. MDL or 6.07% against January 1, 2017. At the same time, there is
observed the migration of loans from legal entities to individuals and from foreign in national
currency due to the appreciation of Moldovan leu.

Rise in asset value, was unfortunately due especially to the increase in liquidities. Thus, the
weight of liquid assets in total assets (liquidity principle II) registers 51.30%, more by 6.81 p.p.
compared to June 30, 2016 and by 2.1 compared to January 1, 2017 and by about 2.5 times more
than the minimum requirement set by the NBM. The continuous growth of liquidities in the
banking system is the result of tightening the monetary policy promoted by the NBM which aims
to sterilize the excess of money supply in order to maintain the inflation target however it affects
the ability of banks to lend. As long as the NBM will continue to manage the surplus liquidity in
order to support a proper functioning of interbank money market through open-market
operations the banks will be discouraged from placing in loans which at a similar return could
produce a higher risk than state securities and the increase of required reserve ratio will only act
to the increase of the liquidity requirements maintained on the banks’ accounts at the NBM. In
this case it is important to express a decision which could clearly establish the monetary policy
option of the NBM - maintaining the inflation target or increasing the banking system’s ability to
lend and implicitly, the economic growth of the country.

Problems of the banking system, previously identified are reflected by the financial result made
by banks in semester I, 2017. In June 2017 the banks’ profit in the entire banking system
amounted to 956.73 mln. MDL, increasing by 102.3 mIn. MDL or 11.98% compared to the same
period of the last year. The increase in profit is due to the decrease in interest expenditures
(deposits) by 39.9 percent, decline of depreciation on financial assets by 76.6 percent and growth
of non-interest revenues by 5.4 percent (mostly from duties and commissions by 11.8 percent).
Thus, the growth of bank’s profit is not determined by the increase of returns from loans, the
share of net interest revenue in total bank’s revenue remaining - at the level of 40.4%, attesting a
very low involvement of banks in funds redistribution activity and implicitly in the economic
growth by providing the real economy with the necessary resources.

The priorities of the Moldovan banking sector remain to ensure the transparency in structure
of shareholders’ structure and to improve enforcement of the prudential supervision norm
by domestic banks. The largest commercial banks of the Republic of Moldova remain under
intensive supervision by 3 more months and on July 1, 2017 when the deadline for sale of equity
stake of 41.09% of B.C. ,Moldova-Agroindbank” S.A., the NCFM has extended it for another 6
months because there was not found yet any buyer.
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External sector

Balance of payments. In semester I, 2017, the current account of the balance of payments of the
Republic of Moldova was increasing by 77.8% compared to the same period of the previous year.
In semester I, 2017 the current account has registered a deficit of 307.22 mIn. USD.

The total stock of foreign direct investment of the Republic of Moldova was on the rise
amounting to 3958.60 mln. US dollars in semester I, 2017.

The volume of remittances from abroad made through licensed banks in favour of individuals
in semester [ was increasing. Compared to semester I of 2016 the volume of remittances were up
by 9.6%, after two years of decline.

External trade in goods in semester I, 2017 has registered an increase of 14.5%, compared to the
similar period of the last year. The exports of goods, during January-June 2017 amounted to
1028.2 mln. US dollars, up by 13.6% in comparison with the same period of 2016. The imports of
goods, in semester [ of 2017 as against the similar period of the previous year increased by 15%.

In the first semester of 2017, the considerable gap in the development of exports and imports led
to the formation of a deficit of the balance of trade in the amount of 1153.2 mIn. USD by 190.3
mln. USD (+19.8%) higher compared to the same period of 2016.

Business environment

In S1, 2017, the number of enterprises registered by the State Registration Chamber increased by
8.2% sply. According to the data of the State Registration Chamber, 3192 new enterprises were
recorded in the State Register in the first semester of 2017.

At the same time, the growth trend in the number of deregistered enterprises continues. Thus, in
S 1, 2017 the number of deregistered enterprises has marked the highest increase compared to
the similar period of 2011-2016. The number of deregistered enterprises in the State Register in
S1,2017 has increased by 85.9% sply amounting to 4166 enterprises.

Social sector

Demographic situation. In quarter Il of 2017, according to the data of the NBS, the total number
oflive births in the country amounted to 16868 pers., down by 7.6% compared to the same period
of the previous year, the birth rate amounted to 9.5 live births per 1000 inhabitants. The number
of deaths accounted for 19775 pers., declining by 1.9% sply and mortality rate reached 11.2
deaths per 1000 inhabitants. The number of deaths of children aged under 1 year in the second
quarter of 2017 equated to 174 cases and reduced by 5 cases compared to the similar period of
the last year. The natural decrease in Q I, 2017 numbered - 2907 persons or - 1.6 persons per
1000 inhabitants. The natural decrease in quarter II, 2017 became the most pronounced in the
last 7 years. The total number of marriages in the country, in Q II, 2017amounted to 8060,
declining by 6.9% against the same period of the last year and marriage rate equated to 4.6
marriages per 1000 inhabitants. In the case of divorces in the country, the indicator was 4980,
decreasing by 10.7% compared to the same period of the last year. The divorce rate equaled 2.8
divorces per 1000 inhabitants.

Labor market. In quarter Il of 2017, the economically active population amounted to 1316.0
thousand pers., reducing by 3.4% or by 46.9 thousand persons as compared with the same quarter
of the previous year. At the same time, the activity rate of population accounted for 44.1%
declining by 1.6 p.p. sply. Employed population was 1270.3 thousand persons in Q Il of 2017
decreasing by 2.9% sply. Employment rate of population aged 15 and over reached 42.6%,
declining slightly compared to the level in the same period of the last year (43.8%). Number of
unemployed, according to the International Labour Office amounted to 45.7 thousand persons, by

Nr. 26 (trim. I1) 2017 17



TENDINTE iN ECONOMIA MOLDOVEI

16.9% lower sply (55.0 thousand). Unemplyment rate in the country in Q II, 2017 was 3.5%,
diminishing by only 0.5 p.p. sply (4.0%). Inactive population in the country (aged 15 and over) in
Q II of 2017 amounted to 1667.9 thousand persons being 55.9% of total population of this age
reducing by 1.5 p.p. sply. NEET group held a weight of 28.2% of population in the age group of 15-
29 years. People who do not want to work amount to 79.7% of inactive population (aged 15 and
over).

Labor remuneration. Quarter Il of 2017 is characterized by an increase of 13.2% of the average
monthly nominal salary (5636.7 MDL) compared to the same quarter of the last year and the
average monthly real one - by 5.7%. In the budgetary sector, the average monthly salary (4924.2
MDL) has increased by 13.2% sply, in a greater measure than the average monthly salary in the
real sector (5924.7 MDL), which increased by 13.0% sply. The highest-paying economic activities
are: Information and communications (12553.8 MDL), Financial and Insurance activities (10503.2
MDL) and Production and supply of electricity, heat energy, gas, hot water and conditioned air
(9981.9 MDL).

Disposable revenues of population per month in quarter II, 2017 amounted to 2227.6 MDL on
average per person, up by 9.8% sply. In real terms, the revenues of population increased by 2.5%.
The most important sources of revenues remain to be: salaries (43.2%), social benefits (22.0%)
and remittances from abroad (17.7%).

Average monthly consumption expenditures of population in Q II, 2017 amounted to 2245.3
MDL per person, increasing by 8.0% against Q II of 2016. In real terms adjusted to the consumer
price index, the expenditures of population rose by 0.8% sply. The highest part of expenditures
continues to be directed towards: food consumtion (44.3%), housing maintenance (18.4%) and
clothing and footwear (10.4%).

Social protection of population. According to the data of the National Social Insurance House, the
number of pensioners registered with the social protection bodies on July 1, 2017 amounted to
712.5 thousand persons or by 28.8 thousand persons more compared to July 1, 2016. The average
amount of the monthly pension set on July 1, 2017 amounted to 1484.72 MDL, up by 16.1%
compared to July 1,2016.

Subsistence minimum. In semester [ of 2017 the subsistence minimum was on average 1866.3
MDL per person monthly, rising by 2.9% sply. In case of cities it accounted for 2015.6 MDL, by
2.2% more sply. The subsistence minimum was 1836.7 MDL in towns by 4.5% more sply. In
villages it amounted to 1809.9 MDL, by 2.4% more sply. The co-ratio between the average monthly
salary on economy and subsistence minimum for working age population in semester I of 2017
was by 2.7 times compared to 2.5 times sply.
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Chapterl
PRODUCTION!
Gross domestic product

In the first semester of 2017, the gross domestic product has registered a nominal value of 63921
mln. MDL, at current market prices, having a net higher value by 2.8% in real terms against the
same period of the previous year.

Table 1.1. Gross domestic product in 1st half of 2017

Quarter I Quarter I1 Semester I
Million lei at current prices 29 670 34 251 63921
in % compared to:
similar period of last year 103.1 102.5 102.8
previous quarter 99.4 100.7 -

Source: According to the data of the National Bureau of Statistics.

These increases were mainly contingent on the wholesale and retail trade; maintenance and
repair of vehicles and motorcycles; transport and storage; accommodation and food service
activities which have contributed to the GDP increase by 1.5%, to the GVA increase by 7.2%,
holding a weight of 21% in its structure. At the same time, constructions and information and
communications had a 0.2% contribution to the GDP increase contributing by 3.8% and 6.4%,
respectively to its formation, the GVA values have also increased by 4.5% and 2.8%, respectively.
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Figure 1.1. GDP dynamics, January-June 2009-2017, %
Source: According to the data of the National Bureau of Statistics.

During the same period, the volume of taxes on products has increased against the same period
of the previous year (+6.4%), thus contributing to the GDP increase by 1.1%, holding a weight of
17.7%.

1 The analysis is presented without the data on enterprises and organizations from the left bank of the Dniester River and Bender
municipality based on the official statistics compiled by the National Bureau of Statistics. In some cases, apropriately specified, available
data regarding the Transnistrian region, disseminated by the regional statistical body are presented.
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At the same time, several activities have negatively contributed to the GDP formation. Agriculture,
forestry and fishing holding a weight (to GDP formation) of 4.9% have contributed to a decline in
GDP by 0.2% and GVA by 0.8%. Public administration and defense; mandatory social insurance;
education; health and social security have contributed to a decline in GDP by 0.1% with a weight
of 15.3%, thus reducing the GVA by 0.8%.
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Figure 1.2. Contribution of resource components to GDP formation in 2017
and to its increase compared to 2016, %
Source: According to the data of the National Bureau of Statistics.

Growth by categories of uses is especially due to the household final consumption (HFC) with
3.5%, which contributed to the GDP formation by 87.8% and a 4% increase in the volume and a
1.1% in the gross fixed capital formation (GFCF) holding a 22.1% contribution to the GDP
formation and a 4.8% increase in the volume.

At the same time, the net export of goods and services has negatively influenced on the GDP
physical volume index contributing by 4.1% to its reduction. This is due to a more pronounced
contribution of imports of goods and services which reached 79.4% against exports of goods and
services, with a weight of 45.4%.
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Figure 1.3. Contribution of components by categories of uses to GDP formation and
increase in January-June 2017 compared to the same period of 2016, %
Source: According to the data of the National Bureau of Statistics.
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Industry

The volume of industrial production in semester I, 2017 is up by 0.3% (gross series) compared to
the similar period of the last year. This was mainly due to the production of mining industry and
manufacturing industry which grew compared to the same period of the previous year.
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Figure 1.4. Indexes of industrial production during January-june 2009 - 2017, %
Source: According to the data of the National Bureau of Statistics.

In the first semester of 2017, the highest increase was obtained by mining industry: +1.6%
compared to the similar period of the previous year.

Manufacturing industry, experienced also increases during this period, but more moderate,
reaching values by 0.4% higher compared to the same period of the previous year. In the first
semester of 2017, the most significant increments have been obtained by the following groups in
manufacturing industry: "Manufacture of rubber and plastic products” (+23.6%), "Manufacture of
electrical equipments” (+16.8%), "Manufacture of beverages” (+8.6%), "Manufacture of pharma-
ceutical preparations” (+7.7%) and "Manufacure of wood and products of wood and cork except
furniture” (+7.7%). However, reductions on several categories of manufacturing industry have
also took place, the highest ones being registered by “Manufacture of other means of
transportation” (-90.3%), "Manufacture of tobacco products” (-39.7%), "Manufacture of textiles”
(-17%), "Manufacture of paper and paper products” (-13.9%) and "Manufacture of other non-
metallic mineral products” (-8.8%).

A reduction has also took place in the production and supply of electricity, heat energy, gas, hot
water and conditioned air which decreased by 0.5% compared to the same period of the last year.

Table 1.2. Industrial sector activity in January-June 2017

in % Jan.-June 2017

A 1
INDUSTRY - TOTAL 100.3
MINING INDUSTRY 101.6
MANUFACTURING INDUSTRY. of which: 100.4
Food industry 1018
Manufacture of beverages 108.6
Manufacture of tobacco products 60.3
Manufacture of textiles 83.0
Clothing manufacturing 99.6
Leather tanning and finishing; manufacture of travel goods and leather 96.4
Manufacure of wood and products of wood and cork 107.7
Manufacture of paper and paper products 86.1
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Table 1.2 - continue

A 1
Printing and reproduction of recorded media 106.6
Manufacture of coke products and crude-oil processing products 94.9
Manufacture of chemicals and chemical products 101.7
Manufacture of pharmaceutical preparations 107.7
Manufacture of rubber and plastic products 123.6
Manufacture of other non-metallic mineral products 91.2
Metallurgical industry 98.5
Metal construction and metal products industry 1014
Manufacture of computer. electronic and optical products 1004
Manufacture of electrical equipments 116.8
Manufacture of machinery. equipments and appliances n.c.a. 96.1
Manufacture of motor vehicles. trailers and semi-trailers 98.6
Manufacture of other means of transportation 9.7
Manufacture of furniture 102.6
Other industrial activities n.c.a. 94.8
Repair. maintenance and installation of machinery and equipments 95.8
PRODUCTION AND SUPPLY OF ELECTRICITY. HEAT ENERGY. GAS. HOT 99.5
WATER AND CONDITIONED AIR

Source: According to the data of the National Bureau of Statistics.

Agriculture

In the first semester of 2017, for the first time since 2012 the agricultural production broke the
growth pace registering a 5% reduction (in comparable prices) compared to the similar period of
the previous year.
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Figure 1.5. Dynamics of agricultural production in January-Jjune 2009-2017, %
Source: According to the data of the National Bureau of Statistics.

This is vastly due to the reduction of vegetable production by 28.4%, which hung on the delay in
harvesting crops as a result of the unfavorable weather conditions in spring of this year. However,
livestock production showed an insignificant decrease of 0.4%, compared to the same period of
the previous year.

The livestock sector in semester I of this year has seen both increases and reductions. Thus, in all
types of households there was registered an amount of 348.4 mln. eggs showing an increase of
6.6% compared to semester 10f 2016, production (breeding) of cattle and poultry (in live weight)
has registered values of 81.1 thousand tonnes, by 0.8% less compared to the similar period of the
previous year and milk production amounted to 223.9 thousand tonnes - by 3.9% less sply.
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During the same period, the highest part in livestock sector of animal production was produced
in households holding a share in milk production of 94.1%, in production (breeding) of cattle and
poultry (in live weight) of 55% and eggs production - 53%, respectively.

In agricultural enterprises (including peasant (farm) enterprises) holding animals), in semester |
of 2017 compared to the same period of 2016 there was recorded a growth in the volume of
breeding of cattle and poultry (in live weight) of 1.9%, in the volume of cow milk production of
1.1% and in the volume of poultry eggs of 7.9%.

Transport

During January-June, 2017 the volume of transported commodities by railway, road, fluvial and
air transport enterprises reached 6576.6 thousand tonnes, by 22.5% more compared to January-
June, 2016. This growth is due to the railway transport which increased by 32.7%, road transport
- by 19.1% and air one by 2 times in comparison with semester I of 2016, however it still holds a
very low share, of 0.006%, in total transported commodities. At the same time, there were
recorded reductions, especially for commodities transported by river which decreased by 19.6%
compared to the similar period of 2016.
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Figure 1.6. Transported commodities in January-June 2009-2017, thousand tonnes
Sorce: According to the data of the National Bureau of Statistics.

By means of railway transport, 1967.9 thousand tonnes commodities were transported
accounting for 29.92% of total transported commodities by all means of transport during this
period. In semester I, 2016, this share reached 27.5%.

The highest share in transported commodities holds the road transport, by which 4564.3
thousand tonnes were transported in semester [ of 2017 reaching a weight of 69.4% of total
transported commodities. During the same period of the previous year this weight was reaching
the weight of 71.5%.

The mileage co commodities by all means of transportation amounted to 1989.3 mln. tonnes-km,
thus reaching higher values by 15.3% compared to semester I, 2016. The railway, road and air
transports favoured this result showing increases of 31.1%, 11.6% and 18.7%, respectively. On
the other hand, fluvial transport particiated to the reduction of this result by 19.7%.

The road transport is the main source of passenger transport which in semester I of 2017 marked
a weight of 96.7% of total transports. The number of passengers who chose to go by buses and
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microbuses amounted to about 49.46 mln. passengers, by 2.1% less compared to the same period
of 2016. The railway transport has been chosen by 930.7 thousand passengers, by 23.3% less
compared to the same period of 2016. On the other side, the number of people who chose the air

transport reached 697 thousand passengers exceeding the figure registered in semester [ of 2016
by 55.3%.

Investment in fixed assets

In the first semester of 2017, the investment in fixed assets experience a slight increase of 2.5%
(at current prices), compared to the similar period of the previous year, thus reaching the amount
of 6175.6 mln. MDL (at current prices). This increase is especially due to the tangible assets
holding a weight of 98.16% in total investment in fixed assets which resulted in an increase of
2.3% compared with the first semester of 2016, thus totaling 6062.3 mIn lei. At the same time, the
intangible assets increased by 13.9%.

Although, the main sources of finance of the investment activities remain the own resources of the
economic agents and population, with a weight of 73% of total sources of finance in fixed assets,
during the respective period they decreased by 3.6% compared to the first semester of 2016 and
amounted to 4505.3 mIn. MDL. The rest of sources of finance of the investment activities have
seen increases, thus 3.6% of total investment were funded by the state budget, with an increase
of 57.6% sply, followed by administrative-territorial authorities’ finance with a 31.4% growth and
a weight of 3.9% of total investment sources; foreign sources rised by 27.8%, holding a weight of
5.6% of total and by other sources, aweight of 13.9% was funded which compared with the similar
period of the last year increased by 13.7%.
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Figure 1.7. Dynamics in volume of investment in fixed assets
in January-June 2009-2017, %
Source: According to the data of the National Bureau of Statistics.

Table 1.3. Investment in long-term tangible assets by funding sources

during January-June 2017
Achievements. IoIaraSt:
mln. lei R total
2016
A 1 2 3
Investment in fixed assets - total 6175.6 102.5 100
of which. funded from:
state budget 225.1 157.6 3.6
administrative-territorial units’ budgets 2388 1314 3.9
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Table 1.3 — continue

A 1 2 3
own resources 4 505.3 96.4 73
foreign sources 34638 1278 5.6
other sources 859.6 113.7 13.9

Source: According to the data of the National Bureau of Statistics.

Trade and other market services

In the first semester of 2017, the enterprises of which the main activity is retail trade (excepting
trade in vehicles and motorcycles) experienced a 4% reduction in turnover (in comparable prices)
compared to the same period of the previous year.

The turnover of enterprises of which main activity is market services provided to population
during January-June, 2017 increases by 3% compared to semester I of 2016.

The enterprises of which the main activity is wholesale trade (excepting trade of vehicles and
motorcycles) during the respective period welcome a significant increase of 18.6% against the
same period of the previous year. At the same time, the turnover for market services provided
especially to enterprises, has also recorded a growth, however a lower one of only 8.8%.

Tourism

In the first semester of 2017, the travel agencies and tour operators have enjoyed an increase of
the services provided for 110.4 thousand tourists, their number was up by 27% compared to the
similar period of 2016. This was determined by the growth in the number of people participating
in outbound tourism (+31.5%), inbound tourism (+16.2%) and domestic one (+13.4%).

Table 1.4. Tourists and excursionists participating in tourism through tourism agencies
and tour operators

Tourists and
excursionists during

% against January-

January-June 2017 Jurelente

TOTAL 110356 127
Inbound tourism (foreign citizens visiting our 6 658 1162
country)
Outbound tourism (Moldovan residents travelling 85 012 1315
abroad)
Domestic tourism (Moldovan residents travelling

N . 18 686 1134
within the country. for tourism purpose)

Source: According to the data of the National Bureau of Statistics.

Of total inbound tourism having the benefit of the services of travel agencies and tour operators
76.6% arrived for recreation and leisure, 19.1% for business and professional purposes and 4.3%
for treatment.

Almost a half (49.3%) of total non-residents visiting the Republic of Moldova during this period
were from Romania (14.2%), the Russian Federation (10.3%), Austria (7.9%), Poland (6.3%),
Ukraine (5.8%) and Greece (4.8%).

The main directions of departure abroad (accounting for 81.2%) of Moldovan residents through
travel agencies and tour operators were: Turkey (32.6%), Bulgaria (20.4%), Romania (18.4%)
and Greece (9.8%).
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During the analyzed period, the domestic tourism had 18.7 thousand participants marking a 3.4%
growth sply. The domestic tourism was especially organized by travel agencies and tour operators
from Chisinau municipality (50.1%), development regions of Center (23.6%) and South (21.9%).

Industrial and investment activity in districts of the Dniester River and Bender municipality?

According to the information disseminated by the statistical body of the Transnistrian region, in
semester [ of 2017, the enterprises in the region to the left of the Dniester River and Bender muni-
cipality manufactured industrial production by 5.3% less compared to the same period, last year.
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Figure 1.8. Indexes of industrial production in January-June 2009-2017, %
Source: According to the data of the statistical body of the region to the left of the Dniester River.

During the analyzed period, the volume of investment has reduced by 33.2% compared to the |

semester of 2016, however compared to the same period of 2008 this decrease accounts for
24.32%.
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Figure 1.9. Dynamics of investment in fixed assets in January-June 2009-2017, %
Source: According to the data of the statistical body of the region to the left of the Dniester River.

The investment expenditures in both construction and assembly works and equipments,
machinery and means of transportation have continued to decrease, thus reaching the values
of -22.1% and -31.2%, respectively.

2 According to the data of the statistical body of the Transnistrian region: http://mer.gospmr.org/gosudarstvennaya-sluzhba-

statistiki/informacziya/o-soczialno-ekonomicheskom-polozhenii-pmr.html

26 Nr. 26 (trim. I1) 2017


http://mer.gospmr.org/gosudarstvennaya-sluzhba

TENDINTE iN ECONOMIA MOLDOVEI

During the respective period, the volume of construction works made in enterprises increases by
22.8% compared with semester | of 2016. Thus, there was also recorded a 25.6% increase of
dwellings put into commission of which 29.8% belong to urban environment.

Retail trade and services provided to population have significantly decreased, reducing by 6% and
1.3%, respectively compared to the similar period of 2016.
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Chapter Il
PRICES, EXCHANGE RATES AND MONETARY POLICY

2.1. Prices and exchange rates

Prices

In the first semester of 2017, the consumer price index has increased by 5.7%, declining by
3.8p.p. against the same period of the previous year. During the same period, there have been
registered the following increases for CPI components: food products - 6.5%, non-food products
- 4.8%), services - 5.6%.

In quarter II, 2017 the growth rate of CPI was 7.1%, decreasing by 0.8 p.p compared to the same
period of the previous year. In April-June, 2017 there have been registered the following increases
for CPI components: food products - 8.4%, non-food products - 4.9%, services - 8.2%.

In the first half of 2017, the annual inflation rate stressed the upward trend, with monthly
developments increasing. The growth rate of prices in April, May and June, 2017 was 6.4%, 7.4%
and 7.3% sply. During this period, the rise in prices was especially due to the rise in prices for
several food products as well as adjustment of some tariffs for regulated services.
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Figure 2.1.1. Annual growth rate of CPI and its components, %
Source: According to the data of the National Bureau of Statistics.

In the second quarter of 2017, the prices of food products have increased by 8.4%, by 0.1
percentage points above the level recorded in quarter Il of the previous year (in monthly
expression, compared to the similar period of the last year the following increases have been
recorded: in April - 7%, in May - 9.1%, in June - 9%). In quarter Il of 2017, there have been
considerable rises in the prices of vegetables by 24%, including cabbage by 14.6%, tomatoes -
24.6%, potatoes - 19.2%; eggs by 28.2%; prices of fresh fruits rose by 17.2% etc. There have been
registered decreases in the prices only in case of onion, carrot and wheat and maize flour.

In quarter Il of 2017, the prices of non-food products have increased by 4.9% sply, the value of
this indicator dropping by 2.2 p.p. against the same period of 2016 (in monthly expression,
compared to the same period of the previous year, the increases were: 5.5% in April, 5% in May
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and 4.2% in June). During this period, there were recorded increases in prices of most non-food
products, excepting vehicles and drugs. The highest increases in price were registered for:
cigarettes - by 27.7%, footwear - by 9.1%, fuels - 9.7%. The increase in prices of non-food
products was mainly due to the rises in price of regulated products as well as the changes made
in fiscal policy which led to higher excises duties on several products.

In quarter Il of 2017, the services have registered essential rises in price advancing by 8.2% sply,
by 0.5 p.p. over the level of this indicator in 2016 (in monthly expression, compared to the similar
period of the previous year there were registered the following increases: in April - 7.5%, in May
- 8.1% and in June - 8.9%). In the reference period compared to quarter II of the last year, the
highestrises in price were recorded for health services — by 75.1%, education services - by 11.6%
and public utility services - by 4.8%, including: water and sewage by 11.4%, hot water by 11.9%
and central heating by 12.5%. The increase in health services tariffs adopted by the Government
in the previous quarter and rise in other regulated prices have vastly contributed to the rise in
service prices.

The basic inflation

Figure 2.1.2. Annual growth rate of CPI and core inflation, %
Source: According to the data of the National Bureau of Statistics.

Since the beginning of 2017, core inflation registers a deceleration compared to CPI
dynamics. In April-June, 2017 the core inflation index amounted to 4.8% sply decreasing by 4.8
p.p compared to the same period of 2016. In monthly expression, compared to the same period of
last year, the growth rate of core inflation has recorded the following rises: in April - 4.9%, in May
-4.8% and in June - 4.7%. The decrease of core inflation was mainly due to the slight appreciation
of national currency against USD and single Euopean currency which has partially mitigated the
rise in regulated prices and amendments in state fiscal policy.

In quarter II of 2017, the dynamics of industrial production prices has registeres a slight
deceleration. In April-June, 2017 the growth rate of annual index of industrial production prices
has dropped compared to the same period of the previous year by 1.6p.p. reaching 3.6%. In this
industry there were recorded the following increases: mining industry - 1.9%, manufacturing
industry - 3.1%, energy sector - 8.7% sply. During this period, there were recorded rises in tariffs
of production, supply and distribution of electricity and heat energy services.

Construction prices have reistered a slight decrease. The growth rate of construction prices
in quarter II, 2017 declined by 3 p.p amounting to 4.6% against the similar period of the previous
year.

Nr. 26 (trim. I1) 2017 29



TENDINTE iN ECONOMIA MOLDOVEI

13

11

9 Industry

7

> Mining and

3 = quarrying

N

1 Manufacturing

1

3 Electricity, gas and
§3§°Q$§°§°§§O§O§Q$§O§é\é\é\$é\é\é\ and water
NN N U N N

CIFFIITFST LTI II SIS

Figure 2.1.3. Annual growth rate of industrial production prices and its components, %
Source: According to the data of the National Bureau of Statistics.

A decrease of pace has also been recorded in dynamics of agricultural producer prices. In
quarter I of 2017, the producer pices for agricultural products declined by 1.1% against the same
period of 2015. During the reference period, the vegetable products, whose prices reduced by
2.4% sply have especially contributed to the decrease of annual growth rate of this category of
prices. At the same time, prices of livestock products have registered a 0.6% growth compared to
the same period of the previous year.

An upward dynamics was attested for dynamics of fuel prices. In quarter II of 2017, the
growth rate of fuel prices have recorded 9.7% sply which shows an increase of this indicator by
13.1 p.p.sply (in monthly expression, compared to the same period of the last year the fuel price
indices have registered the following values: in April - 12.2%, in May - 9.8% and in June - 7.2%).
There is seen a monthly decreasing dynamics of these prices, i.e. the decline in fuel prices on
international markets and appreciation of national currency in relation to USD during this period.

Exchange rates

The attenuation of the exchange rate fluctuations of the national currency since the
beginning of this year ended in a slight appreciation in quarter II. In quarter II, 2017 the
average nominal exchange rate against the major reference currencies was 20.6 MDL/EUR and
18.8 MDL/USD, appreciating compared to the similar period of the last year by 7.9% against single
European currency and by 5.3% in relation to US dollar.

In monthly expression, the average exchange rate of the national currency against the single
European currency had an upward development, amounting to: 20.7MDL/EUR - in April, 20.6
MDL/EUR - in May and 20.4 MDL/EUR - in June. The development of the average exchange rate
of leu against USD during quarter II, 2017 was 19.4 MDL/USD in April, 18.7 MDL/USD in May and
18.2 MDL/USD in June.

The appreciation of the nominal exchange rate in Q II, 2017 consolidated also the position
of the real exchange rate of the national currency. In real terms, Moldovan leu has appreciated
during this period by 10.3% in relation to USD (in comparison with the same period of the last
year) and by 10.3% against euro sply.
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Figure 2.1.4. Development of average monthly nominal exchange rate of MDL
in relation to USD and EURO

Sorce: According to the data of the National Bank of Moldova.

Region of the Republic of Moldova to the left of the Dniester River
Since the beginning of 2017, the annual inflation rate in the region to the left of the Dniester River

is situated on a relatively upward trend.

In quarter II of 2017 the annual growth rate of CPI amounted to 6.1% growing by 5.7 p.p.
compared to the similar period of 2016. The highest inflationary pressures on CPI during this
period came from prices of food products, which is considered to be seasonal by local authorities.
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Figure 2.1.5. Annual growth rate of CPI in region
from the left side of the Dniester River, %
Source: According to the data of Central Bank in the region to the left of the Dniester River.

The situation on the domestic foreign exchange market where the exchage rate set by the Central
Bank and foreign exchange intermediaries on the market reached a maximum deference had a

major impact on the economic situation in the region to the left of the Dniester River.

Under these conditions, the Central Bank has intervened risind in June 2017 the fixed exchange
rate of US dollar from 11.30 to 15.00 rubles. As a result of these amendments, the real effective
exchange rate index has decreased which is the main index in decision making on foreign

exchange policy.
After the interventions of the Central Bank, at the end of semester I, 2017 the ruble has slightly
depreciated. The average nominal exchange rate, during the reference period was 13.06 rubles

per one Euro, depreciating by 6.4% against the value of the similar period of the last year.
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2.2. Monetary policy

The slight signs of revival of the economic situation in the country and decrement of inflationary
pressures encouraged in the first half of 2017 the National Bank of Moldova to loose monetary
conditions in the country.

Monetary policy instruments

By the end of quarter 11, 2016, the National Bank of Moldova maintained the same monetary
policy rates, which reduced compared to the same period of the previous year by about

9 p.p.

In quarter II, 2017 the base rate maintained at the level set since November 2016 amounting to
9%, declining by about 6 p.p. against its level during the similar period of the previous year. The
interest rate on overnight loans is still maintained at the level of 12% and interest rate on
overnight deposits is 6%. At the beginning of quarter IIl of 2017, the NBM made further reductions
in monetary policy rates.
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Figure 2.2.1. Development of interest rates on monetary policy instruments of the
National Bank of Moldova during 2015-2017
Source: According to the data of the National Bank of Moldova.

Required reserves

The decision to reduce the monetary policy rates did not equally affect the ratio of required
reserves. Regardless of the fact that the ratio of required reserves froze longer than a year, over
a third of the commercial banks’ resources which could be directed towards lending and funding
the national economy, the NBM makes new increases having no other opportunities to sterilize
the excessive liquidities in the economy.

In quarter II of this year, the NBM has gradually increased the reserve requirements ratio from
means attracted in Moldovan lei and non-convertible currency by 5.0 percentage points up to 40%
of computation base under the influence of intensifying the inflationary pressures.

The ratio of required reserves from means attracted in convertible currencies remained
unchanged at the level of 14%.
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Figure 2.2.2. Ratio of Required Reserves at the NBM, %
Source: According to the data of the National Bank of Moldova.

Open market operations and standing facilities

In quarter Il of 2017 in order to sterilize the excessive liquidities on the market, the volume
of the NBM sterilization operations has considerably increased. During quarter I of 2017 the
average monthly balance of sterilization operations was higher compared to the same period of
the previous year (up by 3.5 bln. MDL) amounting to 5.5 bln. MDL. The highest balance was
recorded in June 2017 when the average daily balance of the NBC sales was - 5.8 bin. MDL.

In quarter II of 2017 compared to the similar period of the previous year, the demands of
"overnight" deposits doubled practically, the average daily balance amounting to - 1105 mln.
MDL, 1126 mln. MDL and 1092 mln. MDL, respectively for April, May and June. The request for
"overnight" loans facility from the NBM on behalf of the commercial banks came only in April and
amounted to 8.2 min. MDL.

Foreign exchange market interventions

In quarter Il of 2017, the NBM has intervened on the foreign exchange market especially as
a buyer of foreign currency and the volume of foreign currency purchases amounted to about
99.7 mln. USD. These interventions were in accordance with the monetary policy promoted by the
NBM and aimed to supply the official reserve assets.

Table 2.2.1. NBM activity on interbank foreign exchange market
during January 2016-August 2017

Volume of sales, (equivalent

Month ‘ Volume of purchases,
(equivalent min. USD) mlin. USD)

A 1 2
January 2016 0.38 -
February 2016 0 -
March 2016 11 -
April 2016 108.8 -
May 2016 47.5 -
June 2016 20.6 -
July 2016 74.4 -
August 2016 94.3 -
September 2016 62.9 -
October 2016 5.98 10.7
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Table 2.2.1 - continue

A 1 2
November 2016 0 17.5
December 2016 0.59 -
January 2017 0.48 -
February 2017 0.46 -
March 2017 28 -
April 2017 9.5 -
May 2017 37.4 -
June 2017 52.81 -
July 2017 70 -
August 2017 58.9 -

Source: According to the data of the National Bank of Moldova.

The volume of the official reserve assets at the end of the first semester of 2017 has
increased by 183 mln. USD since the beginning of this year and continues to rise. The balance
of the official reserve assets at the end of quarter I, 2017 equated to 2.38 bln. USD, increasing by
27.4% sply. The increase in the stock of the official reserve assets was due to the NBM'’s
interventions on the domestic foreign exchange market in foreign currency purchases,
registration of loans and grants in favour of Ministry of Finance of Moldova, revenues from
managing foreign exchange reserves etc.

Monetary indicators

In quarter II, 2017 the growth rate of money supply loosely (M3) decelerates slightly
however keeping its positive value. The main contribution to the money supply increase
have had the components of the monetary aggregate M1, especially demand deposits in
national currency.

The growth rate of money supply, during this period has increased against its values recorded in
the similar period of the last year, a growth generated by the increase in the volume of deposits in
national currency.

In this context, the stock of monetary aggregates on June 30,2017 compared to the data registered
on June 30, 2016 has developed as follows:

- monetary aggregate MO has increased by 8.3%, amounting to about 16.9 bln. MDL;

- monetary aggregate M1 grew up by 17.2% and reached a level of 28.6 bln. MDL;

- growth rate of monetary aggregate M2 raised by 13.4%, accounting for 47.9 bln. MDL
- monetary aggregate M3 posted an increase of 17.6% and equated to 71.4 bln. MDL.

At the end of quarter Il of 2017 the volume of monetary base has recorded an essential increase
of 19.8% sply and amounted to 35.9 bin. MDL.

The money supply in national currency strengthens slightly the value in total money
supply. In quarter II, 2017 major structural changes regarding the weight distribution of different
components in money supply did not occur loosely.

On June 30, 2017 the money supply components were distributes as follow: monetary aggregate
MO (currency in circulation) — 23.7%; demand deposits -16.3%; term deposits - 27% and deposits
in foreign currency - 32.9%. Compared to the data at the end of quarter Il of 2016 it is mentioned
a 3.4p.p. reduction in the weight of deposits in foreign currency and a development determined
by the consolidation of the position of demand deposits in national currency which increased its
weight by 3.1 p.p.
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Figure 2.2.3. Structure of money supply M3
Source: Calculations according to the data of the National Bank of Moldova.

Monetary policy in the region from the left of the Dniester River

The monetary policy strategy of the central bank of the Republic of Moldova’s region to the left of
the Dniester River provides for maintenance of the financial system stability and support of the
economic growth based on targeting the exchange rate.

During the second quarter of 2017, the refinancing rate of central bank was maintained at the
level of 7% under several stably inflationary processes in the region. The required reserves ratio
was maintained at the level of 12% set in February, 2017 for sources attracted in foreign currency
and 15% for those attracted in rubles.

At the end of quarter II, 2017, the money supply in the region from the left of the Dniester was
6641.9 min. rubles (equivalent of about 5487 mln. MDL3), recording an increase of about 20.2%,
compared to the volume of money supply recorded at the end of quarter II of the previous year.
This growth is due to the depreciation of ruble by the central bank in the region of the Republic of
Moldova from the left of the Dniester River during this period (in June 2017, the exchange rate of
US dollar increased from 11.30 to 15.00 rubles).

The changes in monetary policy left their mark on the money supply structure too. On July 1,2017
the money supply components were distributed as follow: monetary aggregate MO (currency in
circulation) - 16.2%; quasi money - 18.4%; money supply in foreign currency - 65.4%. Compared
to the similar period of the previous year, at the end of the second quarter of 2017 there have been
some significant changes in the weight of money supply in foreign currency by 8.8% and the
weight of currency in circulation and quasi money decreased by 2.3 p.p and 6.5 p.p., respectively.

3Calculated according to the official exchange rate of the CBPMR on July 1, 2017, http://www.cbpmr.net/?kv=1&lang=ru
———————————————————————————
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Chapter III
FINANCES

3.1. Public finances

The first semester of this year was more dynamic for the development of domestic economy
compared to the same period of 2016, creating favorable conditions for the national public
budget execution. Thus, the national public budget revenues were collected in the first
semester of 2017 by 18.5% higher compared to the first semester of the previous year despite
the pessimistic expectations.

In the 6 months of 2017, the total national public budget revenues amounted to 24909.2 mln. MDL,
increasing by 18.5 % or by 3881.2 mln. MDL compared to the same period of the previous year,
including: the state budget revenues rised by 2 830.2 mln. MDL, public social insurance budget -
by 1 213.1 mln. MDL, mandatory health insurance funds - by 353.6 mln. MDL and local budgets -
by 511.3 mlin. lei. The analysis of the net revenues structure of NPB (without transfers between
budgetary components) reflects a significant weight of the national budget receipts, with 63.09%
contributions in total revenues, followed by social insurance budget with 22.22%, a lower weight
of the local budgets with 7.03% and the lowest contribution have had MHIFR (mandatory health
insurance funds revenues) with 6.62%.

National Budget Social Insurance Budget
Mandatory Health Insurance Funds Revenues # Local Budget

7,03% 7058
) 0 - S

22,22%
63,09%

Figure 3.1.1. Structure of revenues in NPBinS1, 2017, min. MDL
Source: According to the data of the Ministry of Finance.

At the same time, the transfers between the national budgetary components show a major
discrepancy between their ability to collect funds and necessity to fund their expenditures. Thus,
fromthe government budget have been made transfers in the amount of 9 206.3 mln. MDL, however
only 71 mln. MDL were collected, the highest ones being made in favour of local budgets and Public
Social Insurance budget. Hence, the government budget provided 4 450.9 mln. MDL as local budgets
transfers, 1295.5 - MHIFR and 3458.9 - social insurance budget. The funding trend of local budgets
and other NPB components from the government budget is maintained during the last year putting
the issue of amending the funding formation and administration mechanism at the level of each
budget apart either social or MHIFR fund or local ones on the government agenda.

The value of tax and duties revenues during the analyzed period amounted to 16353.6 mln. MDL,
increasing by 23.0% or 2095.0 mln. MDL compared to the previous year. The highest contribution
to the NPB’srevenue formation have had the taxes on goods and services with 45.74%, (or 69.41%
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of total tax revenues), of which the VAT accumulated 31.11% of total NPB revenues and excise
duties -11.02%, the largest part, about 96%, belonging to excise duties on imported goods. The
income tax has contributed to the NPB’s revenue formation with 15.82%, taxes and duties from
external trade -3.0% and taxes on real estate had an insignificant value of 1.32%. We mention
that the low weight of income taxes in the first semester of 2017 compared to the taxes and duties
on goods and services let us to say that the economy of the Republic of Moldova still bases on the
model of consumer economy.

Contributi
= 30.06.2017 ons and
insurance
Contributions and _ 7272,80 p;zn;ig;}ls
insurance premiums 6262,00 ’ °
84,40 B
Grants
13,00 Grants\/
0,34%
Non-tax revenues # 119840 /
1041,20 Non-tax
revenues
4.81%
3
Income tax 3536
13504,9

Figure 3.1.2. Structure of revenues by source in NPBin S1,2016-2017, mln. MDL
Source: According to the data of the Ministry of Finance.

The non-taxrevenues, in semester I, 2017 amounted to 1198.4 mln. MDL, by 19.4% more compared
to semester [ of 2016, however its components have significantly changed: ,State property revenues
totaled 236.3 mln. MDL, down by 4.7% compared to the similar period of the previous year, ,Duties
and administrative payments” with 158.3 mln. MDL, declining by 1.4% while received equities
increased by more than 200% as well as the revenues from fines and sanctions.

On June 30, 2017 contributions and required insurance premiums equated to 7272.8 mln. MDL,
contributing to the NPB formation by 29.20%, up by 15.2% compared to the same period of the
previous year.

In semester I, 2017, the Republic of Moldova received grants in the amount of 84.4 mln. MDL,
which is only 37.81% of the amount received in the previous year. The most important donations
were from international organizations while the governments of other countries transfered only
13.5% of grants in the first semester of 2016. The external grantersreduced the volume of funding
by grants given that there is no predominantly political stability in the country and several
projects funded by the international bodies were frozen or postponed.

The share of national public budget expenditures in semester I of 2017 accounted for 25 010.7
mln. lei, representing an increase of 3 302.2 mln. lei or by 15.2% against the similar period of the
previous year. As a weight in GDP these have registered a 1.4 p.p. growth, from 16.1% of PIB in
semester [ 2016 up to 17.5% of GDP in semester 1 2017.

The expenditures made in semester I, 2017 on NPB components were:

government budget - 16 668.1 mln. lej,

public social insurance budget - 8 713.1 mln. lei,
mandatory health insurance funds - 2 916.4 min. lei,
local budgets - 5 926.5 mln. lei.
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Compared to semester I of 2016, the lowest increase of expenditures was recorded in the
government budget - 10.6%, the highest increase was the mandatory health insurance funds -
30.0%, and increase of public social insurance budget and local budgets expenditures accounted
for 17.3% and 15.2%, respectively.

During this period, the social sector fundings had the highest weight of the total recording also the
highest growths. Thus, the expenditures for social protection have increased compared to the
similar period of the year by 10.8% up to 9420 mln. MDL; education was funded by 13.1% more
sply reaching 4670.4 mln. MDL; and health care expenditures rose by 31.2%, amounting to 3324
mln. MDL on June 30, 2017.

However, the highest increase compared to the similar period of the last year, by over 200% was
for housing and utility services households and services in economy expenditures. The decrease
of expenditures was attested for environmental protection by 5%. We mention a decrease in
expenditures for environmental protection for the third consecutive year which cannot be
considered a positive thing for the economic and social future of the Republic of Moldova.
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Figure 3.1.3. Structure of expenditures inNPBinS1, 2017, %
Source: According to the data of the Ministry of Finance.

The national public budget execution in semester I, 2017 has resulted in a deficit equating to 101.5
mln. lei (0.07% in GDP) given that for 2017 there was set the budget deficit target of 3.0% of GDP.
Compared to the same period of 2016, the budget deficit was lower by 579.0 mln. lei, especially
due to the faster accumulation of budgetary revenues compared to the growth rate of government
expenditures.

At the end of June, 2017, the balances of funds in the national public budget accounts compared
to the beginning of the year increased by 1 215.9 mln. MDL and amounted to 5 996.3 mln. lej,
including 1 000.9 mln. lei from projects funded by external sources.

Of all NPB components, only the government budget ended in a deficit during the respective
period, the external funding sources representing the main funding source of the deficit. The other
components of the national public budget ended in a surplus. At the end of semester I of this year,
a primary surplus of 0.5% of GDP has been recorded (budget balance excepting interest rates)
given that for 2017 there is foreseen a primary deficit of 1.6% of GDP.
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Figure 3.1.4. NPB deficit, min. MDL
Source: According to the data of the Ministry of Finance.

On June 30, 2017 the public sector debt amounted to 58248.1 mln. MDL, the largest part, about
87% belonging to public debt, the public sector enterprises having a debt of 2103.2 mln. MDL or
3.61% of debt and the NBM - 5122.7 mln. MDL or 8.8%. According to the data on GDP forecast for
2017, the weight of public sector debt in GDP on June 30, 2017 amounted to 39.3%, decreasing by
4.7 p.p. compared to the end of 2016 and an increase of 6.0 p.p compared to the same period of
2016.
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Figure 3.1.5. Structure of public sector debt during 2016-2017, thousand MDL
Source: According to the data of the Ministry of Finance.

The increase in the balance of public sector at the end of semester I, 2017 compared to the end of
2016 is conditional on the increase in the balance of public debt by 863.4 mln. lei. In this period,
the NBM debt balance decreased by 540.6 mln. lei, public sector enterprises debt diminished by
176.8 min. lei, and ATU debt declined by 23.8 mln. lei.

OnJune 30, 2017, the public sector external debt amounted to 1 908.9 min. USD (equivalent of 34 655.3
mln. MDL), or 59.5% of public sector debt balance and public sector domestic debt accounted for
23592.8 mln. lei (40.5%). During semester [ of 2017, the public debt has decreased reacting especially
to the public sector domestic debt which recorded a decreasing development of 2.5 percent.
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Figure 3.1.6. Relation of debt types compared to GDP
Source: According to the data of the National Bank of Moldova.

The public debt structure by maturity denotes a high quality because the short-term public debt
holds a weight of 18.5 %, which means that about a fifth of the public debt balance will arrive at
maturity during a year. The long-term debt accounts for 81.5 % of the public debt portfolio, the
longest maturity periods belong to the external and domestic public debt issued for the execution
of the state guaratees.

According to the structure by currencies of public debt, the highest weight falls under the head of
the domestic public debt in Moldovan lei - 42.5%, followed by the external public loans
denominated in the SDR currency basket by 33.8%. The following positions are occupied by Euro
- 15.7%, US Dollar - 5.9%, Japanese yen — 2.1% and Sterling - 0.02%.

The debt with floating interest rate accounted for 15.0 percent of the public debt portfolio on June
30,2017 representing a decrease by 0.3 p.p compared to the end of 2016 and by 5.2 p.p. compared
to June 30, 2016. At the same time, on June 30, 2017 the public debt of fixed interest rate debt
amounted to 85.0 percent of the public debt portfolio.

Public finances in the region from the left side of the Dniester River

In the first semester of 2017, the republican budget collected revenues in the amount of 813.4
mln. rubles, by 46.9 mln. rubles (6.1%) more compared to the real revenues for the same period
of 2016. These revenues were obtained from the following sources:

— Tax revenues in the amount of 457.5 mln. rubles (56.3% of total government revenues),
which is by 29.8 mln. rubles (7%) more compared to the real revenues for semester I, 2016;

— Non-tax revenues amounting to 29.8 mln. rubles, by 24.7 mln. Transnistrian rubles (by 5.8
times) more compared to the real revenues for semester [ 2016;

— Voluntary donations to the tune of 1.7 mln. Transnistrian rubles transfered in the Republican
budget to fund the businesses;

— Revenues from special funds accounting for 38.57 mln. Transnistrian rubles, which is by 3.49
mln. Transnistrian rubles (8.3%) less than the real revenue for semester [, 2016;
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— Revenues from other economic activities equating to 40.75 mln. Transnistrian rubles, by 2.84
mln. Transnistrian rubles (6.5%) less compared to the real revenue for semester I, 2016.

In the structure of tax revenues, the highest weight holds the following types of taxes:

- corporate tax from legal entities in the amount of 204.2 million Transnistrian rubles, by 10.1
million Transnistrian rubles or 4.7% less compared to the real revenue for the first half of
2016;

customs duties amounting to 122.6 million Transnistrian rubles, which is by 2.2 million
Transnistrian rubles (1.8%) more than the real revenue for the first half of 2016;

excise duties worthing 58.1 million Transnistrian rubles or by 13 million Transnistrian rubles
(28.9%) more than the real revenue for the first half of 2016;

income tax from individuals equating to 12.9 million Transnistrian rubles, being by 2.3
million Transnistrian rubles (15%) less against the real revenue for the first half of 2016.

During the reporting period, the local budget revenues collected funds worthing 365.6 million
Transnistrian rubles, by 11 million Transnistrian rubles (2.9%) less than the real revenue for the
first half of 2016.

In semester I, 2017 the national budget expenditures were funded in the amount of 1 299.6 min.
Transnistrian rubles, by 37.08 mln. Transnistrian rubles more than in the same period of 2016,
however at the level of only 81.8% of the planned ones. From the declarations of the separatist
Republic authorities, the republican budget had a social nature, the weight of expenditures for
social protection funding equated to 1 114.6 mIn. Transnistrian rubles or 85.76% of total budget
expenditures in this period.

The budget execution ended in a deficit balance of 486.2 Transnistrian rubles increasing by
20.08% compared to the same period of the previous year.

3.2. Banking sector

The banking sector of the Republic of Moldova experienced positive developments during the
first semester of 2017 being conditional on both domestic macroeconomic factors and
financial and advisory support of te IMF and EU. However there are gaps in terms of
transparency and corporate governance at the first 3 banks in the system, BC ,Moldova-
Agroindbank” S.A., and B.C. ,Victoriabank" S.A., for which the intensive supervision regime was
maintained with which was replaced the special supervision set on June 11, 2015 following the
amendments in legislation as of October 4, 2016 and for BC ,Moldindconbank" S.A., the early
intervention regime was introduced. This leads to some uncertainty in the future developments
of the banking system because the above-mentioned banks currently hold 65.0% of the banking
sector’s assets, 55.47% of capital and 65.6% of loans portfolio.

In the first six months of 2016, the bank assets have recorded growing trends both in volume
and quality. During 2016, the growth rate of bank assets was on an upward trend and in the first
six months of this year, the volume of assets increased by 1 013.5 mln. MDL or 1.37%, amounting
to 75 025.74 at the end of June, 2017. The risk-weighted assets have also arisen from 32 553 mlin.
MDL at the end of 2016 to 34 166.76 mln. MDL at the end of June 2017. The growth in the volume
of risk-weighted assets was similar to the growth rate of total assets so that the weight of risk
assets in total assets registers a continuous decline since the beginning of 2017 reaching 45.54%,
less by 1.85 p.p compared to the end of semester I, 2016.
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Figure 3.2.1. Development of quality of bank assets
Source: Authors’ calculations according to the data of the National Bank of Moldova.

At the same time, there is seen that only 4 banks B.C. ,Victoriabank” S.A, B.C. ,EXIMBANK-Gruppo
Veneto Banca” S.A., B.C. ,ProCredit Bank” S.A, B.C. ,Moldindconbank" S.A. improved their asset
quality against the similar period of the previous year. There can be mentioned especially B.C.
JVictoriabank" S.A., its risk asset value being reduced by 668.94 min. MDL and B.C.
.,Moldindconbank" S.A. bank with a decrease of 793.98. The other 7 banks arose the value of risk-
weighted assets. BC ,MOBIASBANCA-Groupe Societe Generale” S.A. may be named the head in this
respect with 972.34 mln. MDL and B.C. ,Moldova-Agroindbank” S.A. with 671.92 mln. MDL. Two
of the banks under intensive supervision improved their positions regarding this respect and
»,Moldova-Agroindbank” S.A. - worsened it.

The quality of bank assets was also supported by the volume of equity capital, so that, the
capital adequacy makes rings round the minimum imposed by the prudential requirements of
16% reaching on average 29.7% in the system. The slope of the chart representing the level of
capital adeqacy for the period of the first semester, 2017 was the same as in the similar period of
last year but it started to rise from a higher level and registered variation within the limit of 1.5%
which can be considered unsignificant at such a higher rate of capital adequacy. The sharp
decrease of this indicator recorded in January, 2017 was the result of the increase in risk-weighted
assets at a faster rate than the growth of Total Regulatory Capital (Figure 3.2.2 compared to Figure
3.2.1).

The rise of the asset value was regrettably due more to the liquidity increase than loans. On June
30, 2017 the gross loan portfolio amounted to 45.6% of total assets or 34 216.57 million lei
decreasing by 1.57 percent (544.7 mln. MDL) during semester I, 2017. Compared to the same
period of the previous year, the reduction was even more drastic amounting to 3 019.7 mln. MDL
or 8.69%. Taking into account that the real sector lending is the main pillar which ensures a
tenable growth of the country, this trend can be considered a negative one. The investment in
securities (National Bank certificates and state securities) have recorded a weight of 13.2 % of
total assets being by 2.1 p.p. lower compared to the end of 2016, following the drop of the base
rate from 9 percent to 8.0 percent. The rest of assets amounting to 41.2 percent are maintained
by banks in the accounts opened at the National Bank, in other banks, cash etc. forming with the
state securities, the component of liquid assets which are taken into account in the calculation of
liquidity principle II.
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Figure 3.2.2. Development of quality of bank capital
Source: According to the data of the National Bank of Moldova.
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Figure 3.2.3. Level of liquidity in the banking sector on June 30, 2017
Source: According to the data of the National Bank of Moldova.

In the first six months of 2017, the liquidity indicators of the banking sector fall within the
prudential limits set by the NBM, the weight of liquid assets in total assets (liquidity principle II)
registers 51.30%, more by 6.81 p.p. against June 30, 2016 and by 2.1 p.p. against January 1, 2017
and by about 2.5 times more than the minimum limit set by the NBM. The value of the long-term
liquidity indicator (liquidity principle I (<1)) of the entire banking system amounted to 0.62, as of
June 30, 2017 less by 0.08 compared to June 30, 2016. Consequently, we state an excessive increase
of bank liquidities as well as a migration of an asset share from loans to low-risk liquid assets and
adequate return such as the state securities.

Most banks register aliquidity excess, the actual liquidity indicator being increasing permanently.
In this respect B.C. ,Comertbank" S.A. with 60.61%, B.C. ,Victoriabank" S.A. with 60.44% and B.C.
»Energbank" S.A. with 57.48% are leaders in this respect. B.C. ,BCR Chisinau" S.A. decreased
considerably the weight of liquid assets from 66.64% at the end of last year to 61.29% as of June
30, 2017. Except for B.C. ,Victoriabank" S.A., which increased its liquidity as a result of amending
its loan risk assessment strategy given the intensive supervision, a liquidity excess report the
banks with low capital which under intensive supervision choose to reorient their activity from
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lending to placements of means in low-risk assets but with an acceptable level of profit.
Unfortunately, this situation is encouraged by the NBM which maintains the interest rate on
securities issued by it and deposits attracted by banks at a fairly high level.

The continual liquidity growth in the banking system is the result of tightening the monetary
policy promoted by the NBM which essentially aims to sterilize the money supply excess in order
to maintain the inflation targeting but affects the banks’ ability to lend. As long as the NBM will
continue to manage the liquidity excess to support a proper functioning of interbank money
market by open-market operations, the banks will feel low from placing loans which at a similar
return produce a much higher risk than the state securities and the increase of required reserves
ratio will only act to the rise of liquidity requirement maintained on the bank accounts at the NBM.
In this case, it is important to express a decision which would clearly set the monetary policy
option of the NBM - maintenance of inflation targeting or lending growth of the banking system
and implicitly the economic growth of the country.

The slowdown in the volume of new loans which began at the end of 2014 changed in a
moderate reduction of lending during 2015 and 2016, continuing also at the beginning of
2017. The gross loans portfolio granted by the commercial banks had a negative development in
semester I, 2017. Though, in January there was recorded a sharp increase in loans provided to
legal entities by 6 425 mln. MDL which can be considered as an abnormality. Moreover, this
abnormal value of loans appeared in January, was not found either in February or June, at the end
of semester I, the value of loans being even lower than at the beginning.

At the same time, there is observed the migration of loans from legal entities to individuals and from
foreign in national currency (44.86 %). Thus, the loans provided to individuals increased by 154.61
mIn.MDL and those provided to legal entities decreased by 727.70 mln.MDL, against the reduction
in the total volume of loans. The increasing trend in loans provided to legal entities and in national
currency is due to the appreciation of Moldovan leu against other currencies and the refuse of banks
to assume the foreign currency risk too apart from the loan one. However the high level of loans
provided to individuals shows a high level of uncertainty and depression of domestic real economy
which makes the business unable or unwilling to lend. Thus we are present at the continuing
amendment in the pattern of national economy development from production to consumption.

individuals m Jegal entities === the share of credits in foreign currency

Figure 3.2.4. Development of loans by currency and categories of debtors, thousand MDL
Source: According to the data of the National Bank of Moldova.
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However, the decline in lending rate was not associated with the decrease of the portfolio risk
level. Hence, in the first semester of 2017, the value of non-performing loans amounted to 6
034.22 mln. MDL increasing by - 36 mln. MDL or 0.6% as against June 30, 2016 and by 364.4 mln.
MDL or 6.07% against January 1, 2017. Unfortunately, the decrement in the volume of non-
performing loans was registered only in the first 3 months of this year being low due to the fact
that B.C. ,Victoriabank" S.A. declined considerably the amount of non-performing loans ( to see
figure below) mainly due to the loans payment including the mortgage selling. The further
increase of non-performing loans was influenced by other two banks under intensive supervision
mainly as a result of loans reclassification in non-performing risk categories following the NBM
controls and external audit.

non-performing loans
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Figure 3.2.5. Development of non-performing loans in banking sector
Source: Authors’ calculations according to the data of the National Bank of Moldova.

Looking at the relative indicators, we see that the weight of non-performingloans in total loans as
of June 30, 2017 has significantly increased by 1.2 p.p., compared to December 31, 2016 and by
1.5% more compared to the similar period of the previous year reaching at the end of semester |,
this year the highestlevel - 17.60%. The aforesaid indicator ranges from bank to bank, the highest
value accounting for 32.54% for B.C. ,EXIMBANK-Gruppo Veneto Banca”S.A., and the lowest one
2.48% for B.C. ,FinComBank” S.A. The banks under intensive supervision have recorded this
indicator as follow: B.C.,Moldova -Agroindbank” S.A,, - 14.85% B.C .,Moldindconbank" S.A. -
23.22%, B.C. ,Victoriabank" S.A, -29, 30%. B.C. ,Victoriabank" S.A remains to be leader in the
respect of loan risk, among these three banks, both in absolute and in relative indicators, however
the bank management is making considerable efforts to redress the situation.

The weight of non-performing loans in total TRC reached 61.1%, up by -3.2% against the end of 2016
and with a reduction of 5.4% compared to June 30, 2016. The banks which reached the level of this
indicator above average are the same three banks under intensive supervision B.C.,Moldova-
Agroindbank” S.A, - 61.58% B.C.,Moldindconbank" S.A. - 99.92%, B.C. ,Victoriabank" S.A.-109.12%.,
and also B.C. ,EXIMBANK-Gruppo Veneto Banca” with 61.84%. It should be mentioned that during
the last 3 months B.C. ,Victoriabank" S.A, reduced this indicator by 11.15 p.p. from 120.27%.

The promotion of an austere monetary policy has an influence on the volume of money supply
and its cost, the interest rate channel being inert. This is supported by the interest rate trend
on new loans and deposits, which is steadily decreasing. During the period June 2016 - June 2017,
the average interest rates applied by the commercial banks on loans and deposits decreased by
3.60 p.p. and 4.36 p.p., respectively, being situated at the level of 10.55% on new loans and 6.35%
on new deposits. The much faster decline in interest rate on deposits against loans still points a
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downward trend which will discourage the population to put aside money. Although in March
there was attested an increasing interest rate on deposits up to 6.91%, it was in the short term
returning on a decreasing trend in the coming month.
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Figure 3.2.6. Development of net banking margin, average interest rates on new deposits
and loans in MDL, %
Source: According to the data of the National Bank of Moldova.

On June 30, 2017 the balance of banks’ deposits amounted to 55 370.36 mIn. MDL, increasing by
6.04%, compared to June 30, 2016 and by 1% compared to December 31, 2016. This growth was
mainly due to the increase in the balance of deposits in lei by 3 617.01 mln. MDL or by 13.52%
compared to the same period of the previous year and by 1 008.66 or 3.46% compared to the end
of 2017, prevailingly from legal entities account. Hereby, against the increase in the volume of
deposits, the deposit rate of individuals decreases, reaching 67.87%, down by 0.85% against
December 31, 2017 and by 3.31% against semester I of 2016. This decrement is caused by the
revenue drop intended for population’s savings, reduction of remittances flow and decrease of
confidence of individuals in the banking system after the Billion Dollar Theft. At the same time,
the increase in the balance of deposits of leagal entities leads to the conclusion that the business
is waiting for a change of the economic situation and is not investing choosing to hold the free
funds in the bank accounts to the detriment of funding some investment activities.The balance of
deposits in foreign currency has diminished by 462.79 mln. MDL or 1.81% compared to the same
period of the previous year and by 476.81 mln. MDL or 1.87% as against December 31, 2017. The
decrease in the balance of deposits in foreign currency in conjunction with the sharp increase in
the balance of deposits in lei is the result of the significant appreciation of the national currency
on the foreign exchange market attested during 2017. (Figure 3.2.7)

The problems in the banking system, previously identified are reflected by the financial result
of the banks in semester I, 2017. In June, 2017, the bank’s profit in the entire banking system
amounted to 956.73 min. MDL, up by - 102.3 mIn. MDL or 11.98% in comparison with the same
period of the previous year. The increase in the profit is determined by the decrease in interest
expenditures (from deposits) by 39.9 percent, decline of financial assets depreciation by 76.6
percent and increase of non-interestrevenues by 5.4 percent (vastly from duties and commissions
by 11.8 percent). There is also seen an increase of revenues from the primary activity of banks,
the ratio between net interest revenue and total revenues reaching from 37.84% at the beginning
of this year to 40.4% as of June 30, 2017. The weight growth of interest revenues in total revenues
was also due to the rise in receipts of holding to maturity of state securities and not to the rise in
receipts of loans.
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Figure 3.2.7. Development in the balance of deposits in S I, 2017, mln. MDL
Source: According to the data of the National Bank of Moldova.

Under the growth of revenues in absolute form there was also recorded an increase in relative
indicators of return - ROE and ROA by 2.7 p.p. and 0.4 p.p., respectively reaching the weight of
14.6% for return on equity and 2.4% for return on assets. However, only 40.4% of total revenues
are provided by the financial intermediation activity confirming a low involvement of banks in

funds redistribution activity and implicitly to the economic growth by providing the necessary
resources of real economy.
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Figure 3.2.8. Development of banking return and profitability in 2016-2017
Source: Authors’ calculations according to the data of the National Bank of Moldova.

The analysis of each bank’s contribution to the net profit formation in the banking system reveals
that only 5 banks of 11 have registered an increase in the value of profits, the other banks
recording a negative trend. Thus, compared to June 30, 2016 B.C. ,BCR Chisinau” S.A increased its
profit by 3.3 mln. MDL or 32.55%, B.C. ,MOBIASBANCA-Groupe Societe Generale” S.A. by 9.4 mln.
MDL or 6.89%, B.C. ,VICTORIABANK” S.A. by 40.8 mln. MDL or 34.98% B.C. ,Moldindconbank”
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S.A, by 47.7 mil. MDL or 23.79% and BC ,MOLDOVA-AGROINDBANK” S.A. by 74.6 mil. MDL or
31.31%. For the last 2 banks, the positive trend began in quarter Il of 2017, the first trimester of
this year being less profitable than in the previous year.

The pioneers regarding the net profit decrease compared the same period of 2016 were B.C.
ProCredit Bank” S.A, with 78.79% or 25.2 mln. MDL, B.C.,,COMERTBANK” S.A with 66.81% or 15.8
mln. MDL, B.C. ,Energbank” S.A. with 25.57 or 7.1 mln. MDL and B.C. ,EXIMBANK-Gruppo Veneto
Banca” with 42.67% or 13.2mln. MDL. Indeed, we mention that the value of profit during the
financial year is less informative being adjusted with all seasonal growths and reductions by the
end of the year. We hope that the banks will supply their non-profits during the year.

Banking sector in the region to the left of the Dniester River

In the first six months of 2016, the banking sector in the region to the left of the Dniester River
has recorded revival trends in the main activity indicators. In semester I, 2017 the average
annual growth rate of bank assets in Transnistrian region was situated on an upward trend
amounting to a 4.34% increase sply or 323.7 mln. rubles, forming the value of 6660.02 mlin.
Transnistrian rubles#on March 31, 2017.
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Figure 3.2.9. Annual growth rates of bank assets, deposits and loans in the region to the
left bank of the Dniester River, %
Source: Author’s calculation according to the data of the Transnistrian Bank.

The balance of loans provided to the economic sector reached the amount of 4225.11 min.
Transnistrian rubles on March 31, 2017, by 306.6 mIn. Transnistrian rubles more or by 1.05%
against December 31, 2016. During this period, the loans for individuals accounted for 724.3 mln.
Transnistrian rubles, by 19.19% less against March 31, 2016 and loans provided to real sector
totaled 3284.7 mln. Transnistrian rubles, by 2.4% more. At the same time, it is attested a much
higher growth rate of reductions in the losses on loans proving the increase in loan risk. Hence,
the amount of reductions went up by 84.45 mln. Transnistrian rubles or 20.68%, reaching 493.23
mln. Transnistrian rubles.

On March 31, 2017 the balance of bank deposits from population accounted for 1376.6 min.
rubles, increasing by 18.3% or 59.3 mln. Transnistrian rubles compared to December 31, 2016.
The total balance of deposits equated to 3002.09 mln. Transnistrian rubles up by 4.81%. Due to
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the major discrepancies between the attracted deposits and volume of loans demanded by
economy, the banks are forced to make greater efforts to attract funds on the interbank market.
Thereby, the volume of attracted resources except those from population’s deposits amounted to
5049.0 mln. rubles increasing by 274.4 min. rubles or 8.12%. In the case of the banking sector to
the right of the Dniester River there is also an important problem regarding the transparency of
the Transnistrian banks’ shareholders and a major loan risk. The local banking sector is getting
harder to face the foreign currency risk due to the depreciation of Transnistrian ruble.
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Chapter 1V
EXTERNAL SECTOR

Balance of payments

The relations between our country and foreign ones are reflected in the balance of payments.
In semester I of 2017, the current account of the balance of payments of the Republic of
Moldovawas up by 77.8% compared to the same period of the last year. In semester I, 2017
the current account has registered a deficit of 307.22 mln. USD. The worsening of the current
account was entirely caused by the increase in the deficit of external trade in goods.

Table 4.1. Dynamics of main aggregates of balance of payments in S1,2016-2017, mln.
USD (preliminary data)

| 2016 2017 S.12017/
Year S.12016

‘ Q.1 ‘ Q.II Q.1 QII (%)
Current account -91.58 -81.18 -120.05 -187.17 177.8
Goods -463.38 537.24 -52244 -674.29 119.6
Services 44.6 51.51 57.20 59.09 121
Primary revenues 85.3 129.24 103.60 14032 113.7
Secondary revenues 2419 275.3 241.59 287.71 102.3
Capital account -6.98 -2.56 -6.69 -6.47 1379
Financial account -15246 -32.33 -51.28 -11148 88.1
Direct investment -34.18 9.41 -35.92 -35.45 288.1
Portfolio investment -0.12 -0.12 -1.11 0.03 450
Financial derivatives -0.20 -0.29 -0.20 -0.25 91.8
Other investment -10242 -203.53 -51.77 -179.56 75.6
Reserve assets -15.54 162.23 37.2 103.75 96.4
Remittances from abroad made
in favour of individuals through 2239 279.59 251.77 2999 9.5
licensed banks, net

Source: According to the data of the National Bank of Moldova.

In semester [ of 2017, the balance of services grew up to 116.3 mln. USD compared to semester
I, 2016. The export of services increased by 14.8%, while the imports of services by 13.2%.
A 25.2% growth was registered for exports of travel services, especially personal trips by 24.7%,
an increase of 14.3 was also registered for transport services, especialy air transport by 35.8%
and for IT services by 68.1%. The increase in imports of services was also due to the growth in
imports of travel services by 16.2% and transport by 13.3%.

The capital account during January-June, 2017 has recorded a negative balance of 13.16 mln.
USD, determined by the capital outflows recorded by the private sector (34.60 min. USD), and
after the decrease of inflows of external assistence received by public administration to fund the
investment projects by 43.7% compared to the similar period of the previous year.

Financial account equated to 162.76 mln. USD as a result of net increases of liabilities of the
national economy against foreign ones by 199.55 mln. USD after the actual transactions while the
external financial assets of residents increased by 36.79 miIn. USD.
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Foreign direct investment

The international investment position of the Republic of Moldova continued its trend from the
previous periods. In semester I of 2017 the international investment position was increasing
and amounted to 3958.60 min. USD.

Compared to semester I of 2016, the international investment position was up by 7.8%, and
against the end of 2016 by 11.6% (the FDI stock in 2016 amounted to 3548.32 mln. USD). During
semester [ of 2017 the increase in the debtor balance of the international investment position was
due to the exchange rate fluctuations of the original currencies against US Dollar (-275.76 mln.
USD), net effective transactions with non-residents (-162.77 mln. USD), price changes (-55.25 mln.
USD) of financial instruments while other changes (83.51 mln. USD) have influenced the debtor
balance of position in the downward direction. All above-mentioned changes have resulted in a
total deterioration of position at the end of semester I, 2017 of 410.27 mlIn. USD.
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Figure 4.1. FDI stock by quarters in 2014-2017, mln. USD
Source: According to the data of the National Bank of Moldova.

In the geographical distribution of FDI of the total accumulated capital, the investors in the EU
countries received the majority weight — 86.7%, the investors from CIS countries had a weight of
3.7%, those from other countries hold investment in the ratio of 9.6%.

other
real estate transactions
transportation and storage

information and communications

electric andtherminal energy, gaz air ... 12.40%

wholesale and retail trade; repair of... 14.30%

manufacturing industry 6.20%

financial activities and insurance 26.20%

Figure 4.2. Distribution of FDI, equity capital accumulated on June 30, 2017, by activities
Source: According to the data of the National Bank of Moldova.
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The main economic activities benefiting from foreign investment in the FDI stock as own capital
are: financial and insurance activities 26.2% and manufacturing industry 26.2%. Other activities
which attracted foreign investors were trade, energy industry, information and communications,
transport and storage, real estate transactions.

Remittances from abroad

In the first semester of this year, the volume of remittances from abroad reached 551.7 min.
USD. This amountis higher compared to the previous quarter of the lastyear, after two years
of decline.

In the first six months of 2017, the volume of remittances in Moldova in favour of individuals
increased by 48.8 mln. USD (9.6%) compared to the reference period of 2016. The volume of
remittances in favour of individuals in Semester I amounted to 551.7 mlIn. US dollars.

personal transfers mln. Dollars

growth rate compared to the same period of the previous yar
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Figure 4.3. Remittances from abroad made in favour of individuals through Moldovan
banks by quarters during 2011-2017, mln. USD
Source: According to the data of the National Bank of Moldova.

In quarter II of 2017, the volume of remittances from abroad amounted to 299.91 million US
dollars by 7.4% more compared to the same period of the last year (279.44 mln. USD). This
increase in the last two months a positive thing, however it is not sure that this development will
be maintained given the family reunification living abroad. The amount is almost a half compared
to 2014 when these remitances exceeded 505 million US dollars. In July, the remittances
accounted for 105 mln. US dollars, up by 8.4% compared to the same month of the last year.

According to the geographical origin of remittances in favour of individuals,the higher
volume of remittances from Moldavians working abroad came from Russia, Italy and Israel.

The remittances from CIS held the weight of 36.3%, decreasing by 1.3 p. p. compared to quarter
Il of 2016. The remittances from EU recorded a weight of 33.7%, up by 1.2 p. p. compared with
quarter II of 2016. Respectively, the remittances from other countries, except for CIS and EU
amounted to 30% in quarter II, 2017 and 29.9% in quarter II, 2016. The weight of remittances
from Israel, USA and Turkey in quarter II of 2017 amounted to 85.8% of the total of other
countries.

The main partner of Moldova on remittances from CIS remains Russia. The remittances from
Russia hold a major weight of 96.4% of total remittances from CIS. The remittances from other
CIS countries have the following weights: Ukraine - 1.1%, Kazakhstan - 1.0%, Belarus - 0.6%,
Azerbaijan - 0.3%, Uzbekistan - 0.3% and the rest of CIS countries - 0.3%.
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In the case of remittances from EU, the remittances from Italy had the highest weight, of 36.0%,
followed by remittances from Great Britain (14.8%), Germany (13.3%), France (8.3%), Spain
(3.4%), Irleland (2.8%), Czech Republic (2.6%), Portugal (2.5%), Romania (2.3%), Belgium
(2.2%), Poland (1.9) Cyprus (1.8%) and Greece (1.3%).

Other |
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Canada |
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Romania |
Czech Republic |
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Spain |
Turkey |
France |

Germany |
Great Britain |
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Figure 4.4. Structure by main countries of remittances from abroad made in favour of
individuals in QII, 2017, %
Source: According to the data of the National Bank of Moldova.

Distribution of remittances by countries, in Q. II, 2017 was allocated as follows: USA - 7.4%
(22.24 mln. USD), Great Britain - 5% (14.91 mln. USD), Germany - 4.5% (13.45 mln. USD), France
- 2.8% (8.36 mln. USD), Turkey - 1.2% (3.65 mln. USD), Spain - 1.1% (3.42 mln. USD), Portugal -
0.9% (2.56 mln. USD), Czech Republic - 0.9% (2.67 mln. USD), Romania - 0.8% (2.31 mln. USD),
Belgium - 0.7% (2.18 mln. USD), United Arab Emirates - 0.6% (1.93 mln. USD), Poland - 0.6%
(1.89 mlIn. USD), Canada - 0.6% (1.77 mln. USD), Cyprus - 0.6% (1.83 mIn. USD), Ukraine - 0.4%
(1.20 mln. USD) and Kazakhstan - 0.4% (1.12 mln. USD). The remittances in this nineteen
countries (including Russia) represent 92.8% of total remittances in the Republic of Moldova
(263.93 mln. USD).

Foreign trade in goods

In semester I, 2017 the foreign trade in goods increased by 14.5%, compared to the same
period of the last year. Thus, the foreign trade in goods amounted to 3209.6 mlIn. US dollars (by
406.4 mln. USD more). One of the main factors which had an impact on foreign trade was the
increase in the volume of agricultural production in 2016.

As a result, the exports of goods rose by 13.6% (in nominal terms), and imports by 15%. In
absolute value, the exports of goods, during January-June, 2017 amounted to 1028.2 mln. USD,
by 122.1 mln. USD more compared to the similar period of 2016. The imports of goods, in
semester [ of 2017 equated to 2181.4 mIn. USD, by 284.3 mlIn. US dollars more.
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Figure 4.5. Trends of external trade in goods, January-June 2010-2017, mln lei
Source: According to the data of the National Bureau of Statistics.

In semester I, 2017 the considerable gap between the development of exports and imports led
to the accumulation of the balance of trade deficit to the tune of 1153.2 mln. USD, by 190.3 mln.
USD (+19.8%) higher compared to the same period of 2016. The balance of trade deficit, in June
2017 was by 3.6% lower or by 8 mln. USD compared to the one recorded in May and by 50.5 mln.
USD higher (30.2%), compared to June 2016. The balance of trade deficit amounted to 217.7 mln.
USD. In the case of trade by groups of countries, the balance of trade with EU countries ended in
a deficit of 420.7 mln. USD (in January-June 2016 - 349.3 mln. USD), and with CIS countries -
325.9 mln. USD (in January-June 2016 - 284.9 mIn. USD).

The degrre of imports coverage by exports in January-June 2017 was 47.1%, compared with
48.5% during the respective period of 2016.

Table 4.2. Dynamics of trade exchanges in S 1,2016-2017, min. US Dollars

S1 S1 Dynamics
‘ 2016 2017 2017/2016
min. US dollars min. US dollars %
Foreign trade in goods 2803.2 3209.6 14.5
Export 905.5 1028.2 13.6
Including:
EU countries 573.6 652.2 13.7
CIS countries 187.7 2169 15.6
Other countries 144.2 159.1 10.3
Import 1868.3 2181.4 16.8
Including:
EU countries 922.7 1072.9 16.3
CIS countries 472.5 5428 14.9
Other countries 473.1 5654
Balance of trade -991 -1153.2 16.4
Degree of imports coverage by 48.5% 47.1%, i
exports

Source: According to the data of the National Bureau of Statistics.
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In semester I of 2017 the exports of goods totaled 1028.8 min. USD, by 13.6% more
compared with semester I of 2016. The exports increased thanks to the demand from the main
partner countries which still registered an economic growth (both from CIS and from EU).

The exports of goods aimed to EU countries amounted to 652.2 min. USD, by 13.7% more
compared to January-June 2016. The EU countries maintain their position as the largest market
for goods from Moldova, with a weight of 63.4% of total deliveries on external markets (63.4% -
in January-June 2016). The value of exports of goods aimed to CIS countries equated to 216.9
mln. US dollars, up by 15.6% in relation to January-June 2016. The CIS countries in the exports
of Moldova had a weight of 21.1% (20.7% - in January-June 2016).

H CIS countries EU countries Other statis
Sem. 12017 63.4 15.5
Sem.12016 63.4 15.9
Sem. 12015 63.1 12.6
Sem. 12010 49 11.8

(I) 2I0 4I0 6I0 8I0 1(I)0

Figure 4.6. Structure of exports by groups of countriesinS1,2010-2017, %
Source: According to the data of the National Bureau of Statistics.

Compared with the first semester of 2016, in semester I of 2017 the development of exports by
groups of countries shows an increase in exports to: Romania (+16.5%), the Russian Federation
(+19.5%), Turkey (+48.5%), Germany (+21.3%), Bulgaria (+31.2%), Spain (by 2.8 times), Ukraine
(+28.1%), Austria (+38.5%), Poland (+10.7%), Greece (+34.4%), Belarus (+4.9%), Cyprus (by 3.7
times), Serbia (by 3.1 times), the Netherland (+23.1%), Italy (+2.3%), Georgia (+27.8%), the
United Kingdom of Great Britain and Northern Ireland (+2.7%), Belgium (+35.7%), Saudi Arabia
(by 4.1 times), United Arab Emirates (by 2.6 times ), Hungary (+41.2%) and Canada (by 1.7 times),
which favoured the increase in total exports by 15.1%. At the same time, the deliveries to Iraq (-
58.8%), France (-24.1%), Lebanon (-31.9%), Egypt (-95.6%), Switzerland (-10.6%), Indonesia (-
7.0%), Jordan (-54.6%) and Israel (-42.1%) have reduced.

The analysis in the development of exports by groups of goods in semester I, 2017 compared
to the same period of the las year, registered increases on exports of machinery and electrical
equipment (+29.0%), oil seeds and oleaginous fruits (+19.1%), fruits and vegetables (+13.8%),
medicinal and pharmaceutical products (by 1.6 times), clothing and accessories (+8.3%), alcoholic
and non-alcoholic beverages (+7.8%), cereals and cereal preparations (+8.9%), organic chemicals
(by 1.6 times), petroleum, fuel and related products (by 2.8 times), milk products and poultry eggs
(+43.2%), furniture and its parts (+5.6%), road vehicles (+25.8%), pre-fabricated constructions;
other installations and fittings for sanitary, heating and lighting installations (by 2.5 times), yarns,
fabrics and textile items (+7.5%), metal minerals and wastes (+41.7%), natural fertilizers and
minerals (by 1.7 times), meat and meat products (by 1.9 times), raw and processed tobacco
(+31.5%), which contributed to the increase in total exports by 13.7%. At the same time, there
were registered decreases in exports of processed rubber (-85.4%), essential oils, aromatic
substances (-23.5%), suggar, sugar preparations; honey (-12.4%), livestock (-47.9%), non-
metallic mineral products (-14.3%), processed metal products (-10.5%), travel goods; bags and
similar (-18.3%).
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The exports of domestic goods amounted to 649.3 min. US dollars (63.1% of total exports),
increasing by 13.6% compared to January-June 2016 which contributed to the increase in total
exports by 8.6%.

The re-exports of foreign goods totaled 378.9 mln. US dollars (36.9% of total exports),
increasing by 13.5% against January-June 2016. The re-exports of goods after processing held
24.5% in total exports and the re-exports of classical goods did not experience essential
transformations - 12.4%.

The imports of goods from EU countries in semester | of 2017 was increasing by 16.3%,
compared to January-June 2016. Thus, the imports of goods from EU countries accounted
for 1072.9 mln. USD holding a weight of 49.2% in total imports (49.4% - in January-June 2016).
At the same time, the imports of goods from CIS countries were up by 14.9% compared to
January-June, 2016. The imports of goods from CIS countries totaled 542.8 miIn. US dollars
equating to 24.9% in total imports (25.3% - in January-June 2016).

I_C countries EU countries Other statis
Sem. 12017 49.2 25.9 l
Sem. 12016 - 49.4 25.3 l
Sem. 12015 - 48.5 26 I
Sem. 12010 - 44.2 23.7

0% 20I% 40I% 60I% 80I% 106%

Figure 4.7. Structure of imports by groups of countriesinS1,2010-2017, %
Source: According to the data of the National Bureau of Statistics.

The analysis of imports by countries in January-June 2017, compared to the similar period of 2016
reveals the increase in imports from Romania (+24.1%), Ukraine (+31.1%), China (+29.9%),
Germany (+15.6%), Italy (+12.5%), Poland (+22.7%), Turkey (+8.5%), the Russian Federation
(+3.8%), the United States of America (+29.3%), France (+17.5%), Hungary (+21.0%), Belarus
(+17.1%), Viet Nam (by 1.9 times), Bulgaria (+16.8%), Czech Republic (+15.5%), Spain (+13.7%),
Switzerland (+27.5%), the Netherland (+15.1%), Slovakia (+37.9%), Macedonia (by 1.9 times),
India (+17.8%), Slovenia (+27.4%) and Bangladesh (by 1.7 times), which favoured the increase in
total imports by 16.4%. At the same time, the deliveries from Israel (-33.9%) and the United
Kingdom of Great Britain and Northern Ireland (-7.2%) have declined.

The structure of imports by groups of goods, in semester I, 2017 compared to the same period
of 2016 have registered growths in: petroleum, fuel and related products (+31.2%), electricity (by
137.6 times), medicinal and pharmaceutical products (+37.7%), machinery and electrical
equipment (+17.9%), telecommunication appliances and equipments (+48.8%), industrial
machinery and appliances with general applications (+26.0%), clothing and accessories (+29.6%),
road vehicles (+13.6%), specialized machinery and appliances for specific industries (+22.6%),
suggar, suggar preparations; honey (by 1.9 times), footwear (by 1.8 times), non-ferrous metals
(+33.7%), milk products and poultry eggs (+39.2%), travel goods; bags and similar (by 4.1times),
processed metal items (+12.1%), yarns, fabrics and textile items (+5.0%), non-metallic mineral
products (+13.8%), coal, briquettes (by 3.0 times), mineral or chemical fertilizers (+21.5%),
processed plastics (+14.7%), meat and meat products (+40.3%), professional, scientific and
control apparatus and appliances (+23.4%), furniture and its parts (+18.8%), wood products

56 Nr. 26 (trim. 1) 2017



TENDINTE iN ECONOMIA MOLDOVEI

(+13.7%), thus facilitating the increase in total imports by 15.6%. At the same time, the imports
of gas and industrial gas products (-18.4%), processed rubber (-11.0%) decreased.

Region of the Republic of Moldova to the left of the Dniester River

During semester I of 2017 the Transnistrian region has registered a decrease in the external
trade. The external trade transactions in goods decreased by 1% against the same period of the
last year. In semester I, 2017 the external trade transactions in goods amounted to 700.1 mln. US
dollars.

The export of goods accounted for 252.4 mln. US dollars decreasing by 2%, compared to the
similar period of the previous year. At the same time, the imports of goods have also decreased
by 0.3% in relation to the same period of the last year and totaled 447.7 min. USD. The balance
of trade amounted to 178.5 mln. USD.
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Figure 4.8. Dynamics of external trade in the region of the Republic of Moldova to the left
of the Dniester RiverinS1I, 2016 - 2017, mln. USD
Source: According to the data, http:// mer.gospmr.org/

During January-June 2017 the region of the Republic of Moldova in the left of the Dniester River
made external trade transactions in 78 countries (in January-June 2016 in 84 countries) including
10 CIS countries. The exports and imports to CIS countries have registered a negative trend of
3.3% and 4.7%, respectively.

The exports of goods to Eurasian Customs Union in the first half of 2017, amounted to 32.8
mln. USD (13% of the total), increasing by 1.6 times against the previous year. The imports
numbered 199.6 mln. USD (45% of total imports). The main partner of Transnistria is
traditionally the Russian Federation, in the first half of 2017 its weight equated to 86% of turnover
between the countries of the Eurasian Customs Union. The best selling products are from light
industry (for several types of products there was an increase up to 4 times), electrical equipments
(by 1.5 times), fruits and vegetables (up to 2 times), alcoholic beverages. Fuels, raw materials and
materials as well as appliances, food products were imported from the Russian Federation.

The exports to EU countries amounted to 90.1 mln. USD (36% of total volume), declining by 3%
compared to the last year. The imports to EU countries accounted for 88.1 mIn. USD, (20% of
total volume). The main partner from EU is Romania, its weight being of 8% in trade with EU
countries. The main goods exported to EU are textiles, footwear, clothing, metallic products,
alcoholic products, cereals and other agricultural products. Raw materials and materials,
appliances were purchased from EU.
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The exports to other countries amounted to 129.4 mln. USD, 58% of total exports of which 88.1
million US dollars in the Republic of Moldova and the imports to other countries were 49.2 min.
USD.
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Figure 4.9. Dynamics of external trade in the region of the Republic of Moldova to the left
of the Dniester River by main groups of countries during the period January-July, 2016 -
2017, mIn.USD

Source: According to the data, http://customs.gospmr.org/category/c69-statistika-vyed
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Chapter V
BUSINESS ENVIRONMENT

Dynamics of registered and deregistered enterprises in semester I, 2017.

On July 1, 2017 the State Register had informations about 170.596 legal entities and individual
entrepreneurs according to the data of the State Registration Chamber
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Figure 5.1. Dynamics in the number of registered and deregistered enterprises in
semester 1 2010-2017, unit.
Source: According to the data of the State Registration Chamber.

In S 1, 2017 the number of enterprises registered by the State Registration Chamber increased by
8.2% sply. In S 1, 2017 3192 new enterprises were recorded in the State Register according to the
State Registration Chamber. Simultaneously, in S I, 2017 the number of deregistered enterprises
marked the highest growth compared to the similar period of 2011-2016. Thus, in S I, 2017 the
number of enterprises deregistered from the State Register increased by 85.9% sply amounting
to 4166 enterprises.

Table 5.1. Growth indices in the number of registered and deregistered enterprises in S I
2011-2017 compared to the same period of the previous year, %

Enterprises registration Enterprises deregistration
Semester 12011 1089 115.0
Semester 12012 91.5 91.5
Semester 12013 101.5 84.9
Semester 1 2014 97.7 99.1
Semester 1 2015 95.5 1174
Semester 12016 95.7 140.8
Semester 12017 108.2 1859

Source: Author’s calculations according to the data of the State Registration Chamber.

In ST of 2011 - 2017 there is seen a decreasing trend in the number of registered enterprises
(excepting S12011,S12013,S12017, when a slight increase was recorded sply). In S 1, 2017 this
indicator has reduced up to 3192 registrations declining by 10% compared to semester [, 2011
when 3560 registrations across the country were recorded.
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Figure 5.2. Dynamics in the net number of enterprises registered in the State Register
inS12011-2016
Source: Author’s calculations according to the data of the State Registration Chamber.

On the other part, a negative thing is the increase in the number of enterprises deregistered from
the State Register. Thus, ifin SI, 2011 1762 enterprises were deregistered from the State Register,
in the first half of 2017 their number reached 4166 enterprises, growing by 2.3 times.

At the same time, in S12011-2016 there is noticed a negative trend in the net number of created
enterprises, their number decreasing during the analyzed period by 61% (excepting for the first
half of 2011 and 2013, which marked an increase in the net number of new enterprises sply, by a
growth trend of 3.5%, 17.9%, respectively). In S1of 2017, the net number of new enterprises has
also marked a negative value representing that the number of deregistered enterprises during
this period exceeded considerably the number of registered enterprises.

Business development indicators in the region to the left of the Dniester River

During January-June 2017 in the region to the left of the Dniester River 48.0% of organizations
and enterprises achieved profit amounting to 108 organizations, declining by 9.2% compared to
the previous year and 50.7%, respectively have recorded losses (except for small enterprises,
banks, public and insurance organizations). Among the organizations which in semester [, 2017
achieved profit, the housing and utility services household (66.7%), trade and food service
(57.4%), transport (57.1%) hold the highest weight. In terms of value, as in the same period of the
previous year, most enterprises have recorded a net loss (excepting transport, trade and food
service enterprises, housing and utility services household).

Table 5.2. Data on net profit (loss) of organizations from the left bank of the Dniester
River by types of activity in January-June, 2017

Organizations bt Organizations In % of total B T S
achieving profit total recording loss number loss), thousand
number RUB.
A 1 2 3 4 5

Total 108 48.0 114 50.7 -256.261
including:
Industry 25 37.9 41 62.1 -223.870
Agriculture 10 47.6 10 47.6 -93.004
Transport 16 57.1 12 42.9 17.887
Communications 4 44 .4 5 55.6 -8.425
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Table 5.2 - continue

A 1 2 3 4 5
Constructions 1 111 8 88.9 -6.671
Liretele e s 31 57.4 22 40.7 122184
service

Housing and utility 10 66.7 4 26.7 6.028
services household

Other branches 4 40.0 6 60.0 -23.511

Sursa: Press-edition "Financial activity of Organizations for January-June 2017” (except for small

enterprises, banks, public and insurance organizations).
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Chapter VI
SOCIAL SECTOR

Demographic situation

In quarter Il of 2017, the values of several indicators of natural movement, such as: number
of live births, deaths, marriages, divorces have reduced. The decrease in the number of live
births was higher compared to the decrease in the number of deaths. The decrement in the
number of divorces was also higher compared to the decline in the number of marriages.

In quarter II of 2017, the total number of live births in the country amounted to 16868 pers.,
declining by 7.6% compared to the same period of the previous year, the birth rate was 9.5 live
births per 1000 inhabitants, down by 0.8 p.p. sply compared to the data of the NBS. The number
of deaths accounted for 19775 pers., recording a decrease of 1.9% sply and mortality rate reached
11.2 deaths per 1000 inhabitants, down by 0.2 p.p. sply. The number of deaths of children aged
under 1 year, in quarter Il of 2017 amounted to 174 cases reducing by 5 cases compared to the
similar period of the last year. The natural increase in quarter I, 2017 numbered -2907 persons
(-1902 persons in the same quarter of the previous year) or -1.6 persons per 1000 inhabitants
(-1.1 persons per 1000 inhabitants in the similar quarter of the last year). The natural decrease
for quarter Il became the most pronounced in the last 7 years.

The total number of marriages in the country, in Q Il of 2017 amounted to 8060, declining by 6.9%
against the same period of the last year and marriage rate equated to 4.6 marriages per 1000
inhabitants reducing by 0.3 p.p. sply. In the case of divorces in the country, this indicator reached
4980, declining by 10.7% compared to the same period of the previous year. The divorce rate
amounted to 2.8 divorces per 1000 inhabitants, by 0.4 p.p. less sply.
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Figure 6.1. Natural movement of population in quarter Il in 2010-2017
Source: According to the data of the National Bureau of Statistics.

In QII, 2017 the population aged 15 and over working or seeking a job abroad amounted to 314.8
thousand pers., by 0.6 thousand pers. or by 0.2% less compared to the same period of the previous
year. The men hold the major weight (67.6%). Most of these immigrants are from rural area
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(70.1%). Among men prevail the immigrants aged between 25 and 34 years (40.7%), 18.9% -
between 15 and 24 years, 21.8% - between 35 and 44 years. Among women, 27.5% of these are
between 25 and 34 years, 28.1% - between 35 and 44 years and 14.3% - between 15 and 24 years.

Labor market

In Q II of 2017, the indicators on economic activity of labor such as economically active
population, employed population, activity rate, number of unemployed and unemployment
rate have reduced compared to the similar period of the previous year. The NEET group had
a weight of 28.2% of population aged 15-29 years. People who do not want to work amount
to 79.7% of inactive population (aged 15 and over), which is 55.9% of total population of this

age group.

In quarter II of 2017 the economically active population amounted to 1316.0 thousand pers.,
reducing by 3.4% or by 46.9 thousand pers., compared to the same quarter of the previous year.
At the same time, the activity rate of population was 44.1% reducing by 1.6 p.p. sply. Among
economically active population there were not registered any significant discrepancies between
men (51.6%) and women (48.4%), while in terms of area there are disparities, the activity rate
being higher in rural area (55.8%), compared to urban one (44.2%). In the age group of 15-29
years, the weight of economically active population accounted for 31.1%, and in the group of 15-
64 years - 48.8%. The economically activity rate of working age population (according to national
legislation: 16-56 years - women and 16-61 years - men) numbered 51.3%.

Employed population amounted to 1270.3 thousand pers, in Q I, 2017 declining by 2.9% sply. As
in the case of economically active population there were no discrepancies by gender - men -
51.4% and women - 48.6%. The weight of employed population in urban area was lower in
relation to rural area: in urban areas - 43.5%, in rural areas - 56.5%. The employment rate of
population aged 15 and over reached over 42.6%, declining slightly compared to the level of the
same period, last year (43.8%). It was higher for men - 46.3% against women (39.2%). By
distribution of residence area, the employment rate was - 42.9% in rural area exceeding slightly
that in urban area - 42.2%. The employment rate of working age population (16-56/61 years)
amounted to 49.3%, of people aged 15-64 years - 47.1%, and age group of 15-29 was 29.2%.
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Figure 6.2. Dynamics of activity, employment and unemployment rates of population aged
15 and over in quarter I1in 2010-2017
Source: According to the data of the National Bureau of Statistics.
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The number of unemployed, amounted to 45.7 thousand pers., by 16.9% lower sply (55.0
thousand) according to the International Labour Office. The unemployment was higher among
men - 56.0% of total unemployed as well as among people in urban areas - 63.6%. The
unemployment rate across the country in quarter Il of 2017 was 3.5%, declining by only 0.5 p.p.
sply (4.0%). The unemployment rate for men accounted for 3.8%, and for women - 3.2%. There
were descrepancies in the unemplyment rate between urban and rural areas (5.0% and 2.3%,
respectively). Among young people (15-24 years) the unemployment rate was 10.1%, and in the
age group of 15-29 years 6.2%.

The inactive population in the country (aged 15 and over) in Q II, 2017 amounted to 1667.9
thousand pers., forming 55.9% of total population of this age reducing by only 1.5 p.p. sply.
Inactive population includes:

- people who don’t want to work (1329.2 thousand pers. or 79.7% of inactive population), of them:
a) pensioners (596.8 thousand pers. or 44.9% of people who don’t want to work);

b) people who don’t want to work because study or learn (252.3 thousand pers.
or 19.0% of people who don’t want to work);

c) persons who don’t want to work for an income because they take care of family (214.9
thousand pers. or 16.2% of people who don’t want to work);

d) people who live in the country but don’t want to work in Moldova because they have already
a (permanent or seasonal) job abroad or people who plan to work abroad (211.4 thousand
pers. or 15.9% of people who don’t want to work);

- people announced by households as working or seeking a job abroad (314.8 thousand pers. or
18.9% of inactive population);

- discouraged persons to find a job in the country (6.8 thousand pers. or 0.4% of inactive
population).

The NEET group consists of young people aged 15-29 years who are not in Education,
Employment or Training. In Q ITof 2017, this group held a weight of 28.2% of population aged 15-
29 years (excepted the population working or seeking a job abroad).

Remuneration of labor

Quarter II of 2017 is characterized by a growth both in average monthly nominal salary
(5636.7 MDL) by 13.2 and in average monthly real one - by 5.7% % against the same quarter
of the the previous year. In the public sector, the average monthly salary (4924.2 MDL)
increased by 13.2% sply, in a greater measure than the average monthly salary in the real
sector (5924.7 MDL), which grew up by 13.0% sply. The highest paying types of economic
activities are: Information and communications, Financial and Insurance activities and
Production and supply of electricity, heat energy, gas, hot water and conditioned air.

In the second quarter of 2017, the gross average monthly nominal salary amounted to 5636.7
MDL, increasing by 13.2% against Q Il of 2016. The real salary index for quarter Il of 2017 against
Q I of 2016 (calculated as ratio between the gross nominal salary index and consumer price
index) accounted for 105.7%, up by 5.7% compared to the level of quarter 1], last year. In quarter
Il of 2017 the average monthly salary in public sector was 4924.2 MDL (more by 13.2% compared
toQIlof 2016), in real sector - 5924.7 MDL (more by 13.0% compared to Q Il of 2016). According
to the types of economic activities, the highest average monthly salary in Q II, 2017 has been
registered in: Information and communications — 12553.8 MDL (222.7% of average salary),
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Box 6.1. Rise in salaries of teaching and teaching-scientific staff
in state educational institutions

Since September 1, 2017 the salaries of teaching and teaching-scientific staff in state educational
institutions have increased by 5,3%. The Ministry of Labour, Social Protection and Family of the
Republic of Moldova drew up the draft law on the salary system in the public sector according to which
the average salary in education is equal to the average one of 5300 MDL for 2017.

Following these increases, the salaries of teaching and teaching-scientific staff in state educational
institutions are as follow:

— Rector- 5977 MDL,

—  University Professor — 4485 MDL,

— Associate Professor - 4035 MDL,

— Senior Lecturer - 3734 MDL,

—  Assistant Lecturer, trainer, master - 3289 MDL,

—  Highly-qualified teacher and schoolmaster in universal and vocational education - 3289 MDL,
and for the secondary specialized-qualified ones - 2688 MDL,

— Teaching staffin vocational education, except for highly-qualified teachers with higher education
- 2983 MDL, secondary specialized-qualified ones - 2688 MDL.

According to the National Bureau of Statistics of the Republic of Moldova, the average monthly salary
forecast for the current year amounts to 5600 de MDL.

Source: h

Financial and Insurance activities - 10503.2 MDL (186.3%), Production and supply of electricity,
heat energy, gas, hot water and conditioned air - 9981.9 MDL (177.1%).In Q Il of 2017 the lowest
salaries were found in the following economic activities: Art, leisure and recreation activities -
3307.2 MDL (58.7% of the average salary), Agriculture, forestry and fishing - 3554.6 MDL (63.1%)
and Accommodation and food service activities - 3680.1 MDL (65.3%).

In Q Il of 2017, the disposable revenues of population amounted to 2227.6 MDL on average
per capita monthly increasing by 9.8% sply. In real terms, the revenues of population have
registered an increase of 2.5%. The most important sources of revenues remain to be:
salaries (43.2%), social benefits (22.0%) and remittances from abroad (17.7%).

In quarter II of 2017, the disposable revenues of population averaged out at 2227.6 MDL per
capita monthly, by 9.8% more sply. In the second quarter of 2017, in real terms the revenues of
population adjusted to the consumer price index have recorded a growth of 2.5%. The
contribution of salaries in the revenues structure of population still remains the most important
financial source. The revenues from salaries represent 43.2% of total disposable revenues, their
weight being down by 2.1 p.p. compared to quarter Il of 2016. The social benefits are the second
signifiant source of revenues of Moldavians amounting to 22.0%, growing by only 0.6 p.p. sply.
The self-employment activities with a weight of 13.8% of the average monthly revenues per capita
of which from agricultural individual activities - 7.3%, and from non-agricultural individual
activity - 6.5% have also contributed to the formation of revenues. Another important source for
the household budget are the remittances from abroad. These represent 17.7% of total revenues
or by 0.5 p.p. less sply. The revenues of population from urban area were on average by 651.1
MDL higher or by 1.3 times higher than the ones from rural area. For the population in urban area,
the main sources of revenues are the salaries which ensured the revenues of population in the
ratio of 55% (increasing by 3.3 p.p. sply) and social benefits - 19.7% (decreasing by 1.3 p.p. sply).
The revenues of population in rural area are generated on the basis of salaries in the ratio of
31.1%, and their contribution is by 1.8 times lower than in urban area. At the same time, the
revenues from agricultural individual activity had a weight of 13.8% of total disposable revenues.
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Figure 6.3. Dynamics of disposable revenues of population, nominal value and growth
rates by quarters, Q12013 - Q112017
Source: According to the data of the National Bureau of Statistics.

The revenues of population in rural area depend to a greater extent on the social benefits and
remittances from abroad in relation to revenues of population in urban area. Thus, the social benefits
in villages are in the ratio of 24.3%, while in urban areas their weight was of 19.7%, and remittances
from abroad in villages hold a weight of 23.3%, while in cities this weight accounts for 12.2%.

The average monthly consumption expenditures of population in Q II of 2017, amounted to
2245.3 MDL per capita increasing by 8.0% compared to Q 11, 2016. In real terms adjusted to
the consumer price index, the expenditures of the population increased on average by 0.8%
sply. The largest part of expenditures continues to be directed towards: food consumption
(44.3%), housing maintenance (18.4%) and clothing and footwear (10.4%).

The average monthly consumption expenditures of population in Q Il of 2017 amounted to 2245.3
MDL per capita increasing by 8.0% sply. In real terms (ajusted to the consumer price index), the
expenditures of population increased on average by 0.8% sply. In Q II of 2017, the food
consumption is the highest part of expenditures - 44.3% (43.4% in Q Il of 2016).

The housing maintenance expenditures had a weight of 18.4% of total consumption expenditures
on average per capita (18.5% in Q II, 2016). The clothing and footwear expenditures accounted
for 10.4% (10.7% sply), for health services - 5.5% (5.8% sply), for communications - 4.5%,
transport - 3.9%, housing facilities - 3.8%, education - 0.5%, etc. The monthly consumption
expenditures of population in urban area equated to 2626.9 MDL on average per capita, by 672.9
MDL or by 1.3 times more as in rural area. The population in urban area directed 41.9% of monthly
consumption expenditures (41.2% in Q Il of 2016) towards food consumption, and in rural area -
46.87% (45.9% in Q II of 2016). At the same time, the urban population spent more for housing
maintenance - 19.2% versus 17.6% in rural area, for communications - 4.7% versus 4.4%, for
transport - 4.2% versus 3.5%, for hotels, cafes and restaurants - 2.2% versus 0.7%, leisure
services - 2.0% versus 0.4%. The rural population spent more for clothing, footwear - 10.5% in
comparison with 10.2% in urban area, for health services - 6.0% (against 5.0% in urban area) and
for housing facilities - 4.5% versus 3.2%.
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Figure 6.4. Dynamics of consumer expenditures, nominal value and growth rates by
quarters, Q12013 -QI12017
Source: According to the data of the National Bureau of Statistics.

Box 6.2. Increase of tariffs on heat energy for final consumers from Chisinau and Balti

As of March 24, 2017 in the Official Journal has been published the Decision of the National Energy
Regulatory Agency No. 109 of March 17, 2017 on tariffs on heat energy delivered to consumers by S.A.
,Termoelectrica” for final consumers from Chisinau and Balti connected with , Termoelectrica” and
,CET-Nord” system.

This new heat tariff for S.A. ,Termoelectrica” consumers which became effective on May 1, 2017 will be
applied since the following heating season.

The new tariff on heat energy delivered to S.A. , Termoelectrica” consumers has been approved in the
amount of 1122 MDL per Gcal (without VAT) and increased by 5%, compared with the previous tariff
which accounted for 1068,22 MDL per 1 Gcal according to the decision of Managing Board of the
National Energy Regulatory Agency.

At the same time, the new tariff on heat energy delivered to S.A. ,CET-Nord” consumers will be 1220
MDL per 1 Gcal (without VAT) and will increase by 15,5% (from 1 056 MDL per Gcal).

Source: htt

Social protection of population. According to the data of the National House of Social Insurance,
the number of pensioners registered to the social protection bodies as of July 1, 2017 amounted
to 712.5 thousand pers. or by 28.8 thousand pers. more compared to July 1,2016. On July 1, 2017
the monthly average pension amounted to 1484.72 MDL, up by 16.1% against July 1, 2016.
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Subsistence minimum. In semester [, 2017 the average monthly subsistence minimum amounted
to 1866.3 MDL per person, increasing by 2.9% sply. In case of cities it accounted for 2015.6 MDL,
by 2.2% more sply. The subsistence minimum was 1836.7 MDL in towns, by 4.5% more sply. In
villages it equated to 1809.9 MDL, by 2.4% more sply. The co-ratio between the average monthly
salary and subsistence minimum for working age population in semester I of 2017 was 2.7 times
compared to 2.5 times sply.

Box 6.3. Dynamics of average amount of pension for retirement age
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In the above-mentioned graph there can be noticed that the growth rate in the amount of average
pension for retirement age has continuously increased since July 1, 2014 reaching 1425,85 MDL on July
1, 2017 with the growth rate of 9,1% in comparison with the similar period of the previous year. As it
can be noticed in the graph, the increase in the pension for retirement age due to the valorization of the
insured income is not significant as it was foreseen according to the pension reform. This is due to the
fact that the valorization took place only for pensions set during 2001-2008, only for 68014 pensioners,
i.e. about 12,8% of the number of pensioners for retirement age (532039 persons (until indexing) on
April 1,2017).

According to the NHSI information, the amount of pension for retirement age increased on average by
131,69 MDL. The number of pensioners for retirement age who achieved a higher increase amounted to
22135 persons or about 32,5% of total number of pensioners for retirement age, their pensions being
subject to valorization (68014 persons). The amount of valorization varies according to the achieved
income and the period it was made. For example, the pension for retirement age which was setin 2005
has increased on average by 105,54 MDL following valorization and the pension set in 2008 grew up by
193,39 MDL.

68 Nr. 26 (trim. 1) 2017


http://www.cnas.md/libview.php?l=ro&idc=360&id=4393&t=/Mass
http://www.cnas.md/lib.php?l=ro&idc=244&t=/Statistica/

TENDINTE iN ECONOMIA MOLDOVEI

Box 6.4. Increase of retirement age and contribution

According to the amendments made in the Law on the public pension system no. 156-XIV as of October
14, 1998, the increase of the gradual retirement age and contribution both for men and for women
became effective since July 1,2017.

According to the National House of Social Insurance of the Republic of Moldova, the standard retirement
age of 63 years for men will be reached on July 1, 2019 and for women - on July 1, 2028. The reach of
these ages will be made through the annual increase of the standard retirement age for men with 4
months and for women with 6 months.

Thus, the retirement contribution for men and women will be equal to 34 years. It will be set since July
1, 2018 for men and since July 1, 2024 - for women.

Source: http://www.cnas.md/li hp?l=r

.cnas. . ia/Noutati/De-la-1-iulie-incepe-
majorarea-treptata-a-varstei-de-pensionare-si-a-stagiului-de-cotizare

Social development of the region to the left bank of the Dniester River®

Demographic situation. In the second quarter of 2017, the natural decrease of population
amounted to 1338 pers., increasing by 5.4% compared to the same period of the previous year.
During January-June, 2017 2164 live births were registered representing 96.2% sply, and the
number of deaths reached 3502 pers., representing 99.5% sply. During January-June of 2017, the
number of deaths caused by coronary heart diseases increased by 3.4%, from neoplasmas
(tumours) - by 1.7%, while the deaths caused by poisions, lesions and murders decreased by
8.6%, from vascular brain lesions - by 6.2%, from digestive diseases - by 1.3%, sply. The infant
mortality rate of children under the age of 1 year for January-June, 2017 amounted to 19 pers., by
26.7% more compared to January-June, 2016. The main causes are:

— Conditions from perinatal period - 10 cases;
— Congenital abnormalities - 8 cases.

Migration increase of population in January-June, 2017 taking into account internal and external
migration reached 94 pers., while during the same period of the last year there took place a
decrease of 818 pers. During January-June 2017, 3996 pers. (out of the region - 1738 pers.)
arrived, representing 156.6% of total number of arrivals during the same period of the previous
year, of them children under 16 years - 893 pers., or 22.3% of total number of arrivals. 3902 pers
(out of the region — 1272 pers.) left or 115.8% of those who left during January-June, 2016
including children under 16 years - 646 pers. or 16.6% of total number of departures. Of total
number of arrivals in the region - 49.5% are men (1978 pers.), the weight of total number of men
who had left the region is 49.9% (1946 pers.).

In January-June, 2017 2650 pers. arrived in urban areas and 2750 left, which is - 157.9% and
114.2%, respectively compared to January-June, 2016. 1324 pers. arrived from abroad and 1004
pers. left the region. 1346 pers. arrived in rural area and 1152 pers. left the region representing
154.0%, 119.8% respectively compared to January-June, 2016. 414 pers. arrived out of the region
and 268 pers. left the region.

The number of registered marriages amounted to 1095, decreasing by 2.5% compared to quarter
Il of 2016. The number of divorces reached 887, increasing by 6.5% compared to the same period
of the last year.

5 The analysis was conducted based on the Statistical Service of Transnistria.
1
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Labor market. The number of employees in the organizations of all economic sectors (except for
small enterprises, religious and non-profit organizations, security structures and customs
authorities) on July 1, 2017 amounted to 96.9 thousand pers., decreasing by 1404 pers. or by 1.4%
compared to the same period of the previous year. Since the beginning of 2017, the number of
citizens registered to the employment agencies numbered 8209 , of them 492 - to newly created
jobs. The procent of substitution of retired employees with new staff was 98.7%. During January-
June, 2017, 8318 persons layed off from institutions and organizations representing 8.6% of the
number of employees since the beginning of the year. The main reason of dismissal is worker’s
own motion, 6924 pers. (83.2%) sit on this category.

According to the Social Insurance Fund of Transnistria, at the end of June, 2017, the number of
citizens officially registered as unemployed amouned to 6879 pers., by 49.8% more against the
end of June, 2016. 3393 pers. or 49.3% are women of total number of registered citizens. During
January-June 2017, through the Transnistrian Agency for Employment 7169 pers. were recorded
as unemployed, of them 3372 pers. are women (47% of total number of registered citizens). In
January-June of 2017, 11413.2 thousand rubles were spent for payment of unemplyment benefits.
5887 pers. received unemployment benefits, the average amount of unemployment benefits
accounted for 417.1 rubles or 31.4% per capita of the average subsistence minimum budget.

Remuneration of labor. During January-June, 2017, the average monthly nominal salary
calculated for an employee in the region (except small enterprises and religious and non-profit
organizations, law enforcement agencies and customs authorities) amounted to 3845 rubless,
which is 101.3% compared to January-June, 2016. The average salary at public organizations
amounted to 2716 rubles, increasing by 0.8% against the same period of last year.

In January-June, 2017 the highest average monthly nominal salaries were in the following
economic branches: ,Electrical- and radio-communication” (9645 rubles or 832 US dollars),
»Banks and credits” (6736 rubles or 581 US dollars), ,Insurances” (6577 rubles or 567 US dollars),
JInformation and computer services” (5228 rubles or 451 US dollars), ,Industry” (5079 rubles or
438 US dollars).

At the same time, the lowest average monthly nominal salaries were in the following economic
branches: ,Geology and meteorology” (2048 rubles or 177 US dollars), ,Social assistance” (2124
rubles or 183 US dollars), "Forestry” (2192 rubles or 189 US dollars), ,Postal communication”
(2228 rubles or 192 US dollars), ,Culture and art” (2462 rubles or 212 US dollars).

During January-June, 2017 the average monthly nominal salary of employees in almost all
industry sub-branches was lower than the average in industry (5079 rubles or 438 US dollars),
excepting ,Energetics” (6221 rubles or 537 US dollars, by 61.8% more compared to the average
salary in the region), ,Ferrous Metallurgy” (5988 rubles or 517 US dollars, by 55.7%) and
»Mechanical construction and metalworking” (5352 rubles or 462 US dollars, by 39.2%).

Social protection of population. During the period April-June, 2017 the average number of
pensioners amounted to 123770 pers., by 2.3% less compared to the same period of the previous
year, of them 119564 benefited by labor pension and - 4207 pers. by social pension. During April-
June, 2017 the average amount of the pensions was 1349.60 rubles, by 0.5% less compared to
April-June 2016. Labor pension - 1374.65 rubles and social pension - 637.59 rubles.

6 The official average exchange rate of the monetary authority of the region to the left of the Dniester River in January - June, 2017 -

1 US dollar=11,5862 rubles (http://www.cbpmr.net/data/svk narast itog 03 09 2017.pdf)
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Subsistence minimum. During January-June, 2017, the amount of the subsistence minimum on
average per capita accounted for 1327.67 rubles which is by 3.7% more compared to January-
June, 2016.

Table 6.1. Subsistence minimum in the region from the left bank of the Dniester River in
the first half of 2017

(average per person, rubles per month)
Including:

Total Able to work | Children
population Men Women Pensioners jged under 6 from 7 up to
years 15 years
January 1317 1447 1369 1111 1219 1464
February 1310 1440 1362 1106 1211 1457
March 1301 1429 1352 1098 1203 1447
April 1315 1446 1366 1110 1216 1464
May 1333 1467 1383 1125 1231 1487
June 1390 1530 1438 1172 1290 1565

Source: According to the data of the Transnistrian Statistical Body.

Crimes. In January-June, 2017, according to the the public order protection bodies, 5769 requests
and reports on crimes were registered which is by 7.2% more than in January-June, 2016. During
January-June, 2017, 2379 crimes were registered which is by 0.6% less compared to January-June,
last year. During January-June, 2017 there were registered 113 crimes related to illegal trafficking
in arms; 268 drug related crimes; 21 crimes committed by use of arms, munitions and explosives.
Of the total number of recorded crimes - 452 (19.0%) were classified as serious and 170 (7.1%)
- extremely serious. Compared to January-June, 2016, the number of extremely serious crimes
dropped by 2.8% and serious ones - by 1.7%. During January-June, 2017, 2156 crimes were
investigated of which: 445 (20.6%) crimes were committed by persons previously convicted, 222
(10.3%) - women, 279 (12.9%) - group of individuals, 164 (7.6%) - crimes committed by minors.
During January-June, 2017, 336 (15.6%) crimes were committed in drunkenness, drugging or in
any other nature condition. As a result of these crimes, 1272 pers. suffered, including 18 pers. died
(1.4%), and 37 pers (2.9%) were subjected to serious health injuries.
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Chapter VII

MACROECONOMIC FORECAST FOR 2017
(updated version)

Social-economic development of the Republic of Moldova in the first semester of 2017

In the first semester of 2017, the Moldovan economy has registered several developments on
certain activities and areas: the external trade has risen, more public revenues have been
accumulated and respectively, the public expenditures forecast for this period were made, the real
salaries and consumption of population have increased.

Simultaneously, the development of the national economy, as a whole, causes disturbance
regarding the stability of the macroeconomic balance, sustainability in the real progress in the
future. The investment activity continues to be very low. The industrial production is in a stagnant
state and the agricultural one depends largely on the favourable or unfavourable weather
conditions of an agricultural year. The advance in the volume of imports compared to exports
increases the current account deficit of the balance of payments. The internal and external public
debt continues to rise at major rates. There is noticed the appreciation trend of the national
currency, the inflationary level is still high almost as in the previous year which exceeds far the
one targeted by the National Bank for this year.

Achieved results

Gross domestic product in semester I, 2017 totaled 63.9 bln. lei, recording an increase of 2.8%
compared to the respective period of 2016 (in comparable prices) decreasing from 3.1% in
quarter [ to 2.5% in quarter II.

The most significant contribution on GDP growth, by categories of resources, had the gross value
added in wholesale and retail trade, maintenance and repair of vehicles and motorcycles;
transport and storage; accomodation and food service activities (+1.5%), constructions;
information and communications (each by +0.2%).

Negative contributions on the GDP physical volume index have had the activities: agriculture,
forestry and fishing (-0.2%); public administration and defense; mandatory social insurance;
education; health and social assistance (-0.1%)

By categories of uses, the increase was mainly due to the: final consumption of households
(+3.5%); gross fixed capital formation (+1.1%).

The net export had a negative contribution on the GDP physical volume index (-4.1%),
consequence of a more pronounced contribution to the GDP formation of imports of goods and
services (79.4%) compared to exports (45.4%).

During January-August, 2017 inflation rate amounted to 7.3% against January-August, 2016
being almost at the same level (7.4%) as the inflation rate during the same period of 2016.
However, the annual inflation exceeds the target set by the NBM (5% +/-1.5%).

Moldovan leu has appreciated against the main currencies. Since the beginning of 2017, the
national currency has marked an appreciation of 9.1% in relation to US dollar in nominal terms
(from 19.98 lei per 1 US dollar on January 1,2017 up to 18.15 lei on June 30,2017). The Moldovan
leu has appreciated by 0.9% against euro.
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The stock of foreign exchange reserve assets of the NBM on June 30, 2017 reached 2388.7 min.
US dollars increasing by 8.3% compared to the level recorded at the end of 2016 and by 27.4%
against June 30, 2016.

Money supply M3 at the end of June 2017 amounted to about 71.4 bln. lei increasing by 7.6%
compared to the end of June of the last year. The development of money supply M3 was due to the
increase in the volume of deposits in national currency by 16.4%, especially demand deposits
(+33.2%). The balance of deposits in foreign currency (calculated in lei) diminished by 2.5%. The
balance of loans granted to the economy were below the level of the same period of the previous
year (-7.9%).

During January-June, 2017, there were accumulated revenues in the amount of 24.9 bln. lei in the
national public budget (NPB), by 18.4% more compared to January-June, 2016. There were made
expenditures in the amount of 25 bln. lei - by 15.2% more, respectively. On the whole, the NPB
registered a deficit of 101.5 mln. lei, compared to 678.1 mln. lei in January-June, 2016.

The total amount of the (internal and external) public debt managed by the Government on June
30, 2017 amounted to about 50.7 bln. lei, up by 42.3% in relation to the same period of 2016. The
internal public debt increased by about 2.5 times (from the emission of the state stocks for the
execution of the state guarantees account), and the external public debt - by 17.8%.

During January-June, 2017 the exports grew up by 13.6%, and imports - by 16.7%. The negative
balance of trade amounted to 1153.4 mln. US dollars against 963.6 mIn. USD in January-June, 2016.
The degree of imports coverage by exports accounted for 47.1%, lower by 1.3 p.p. than in the same
period of 2016.

The industrial enterprises from the Republic of Moldova, during January-June, 2017 produced by
0.3% more goods in terms of value compared to the similar period of 2016. The production of
mining industry rose by 1.6%, of manufacturing industry- by 0.4%, and production and supply of
electricity, heat enerqy, gas, hot water and conditioned air reduced by 0.5%,

In semester I, 2017 the agricultural production decreased by 5% (in comparable prices) against
the respective period of 2016. The decline of agricultural production was due to the decrease of
vegetable production by 28.4% and livestock production by 0.4%, which held about 82.9% of total
agricultural production.

In the first semester of 2017, the volume of investment in fixed assets totaled about 6.2 bln. lej,
with an increase of 2.5% (in comparable prices) in comparison with the same period of 2016.

The railway, road, fluvial and air transport enterprises during January-June, 2017 transported
about 6.6 mIn. tonnes commodities or by 22.5% more compared to the volume transported in the
same period of 2016.

The volume of turnover in retail trade during January-June, 2017 has reduced by 4% (in
comparable prices) against January-June 2016 and the volume of turnover in market services
provided to population increased by 3%.

The average nominal salary of an employee in the national economy for January-June, 2017
amounted to 5636.7 lei increasing by 13.2% compared to the same period of 2016. In real terms,
the salary grew by about 5.5%. The monthly disposable revenues of population for quarter II,
2017 amounted to 2227.6 lei on average per person, up by 9.8% in nominal terms and by 2.5% -
in real terms, in comparison with the same period of 2016.

The average montly consumption expenditures of population for quarter II, 2017 accounted for
2245.3 lei per person, up by 8% in nominal terms and by 0.8% in real terms compared to the same
period of 2016. The average value of monthly pension on July 1, 2017 was 1484.7 lei and
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increased by 16.1% in relation to the same date of 2016 in nominal terms and the remittances
from abroad have risen. The number of unemployed, was 45.7 thousand forecast according to
the International Labour Office’s definition, declining compared to the level of quarter II, 2016
(55.0 thousand). The unemployment rate (ILO unemployed weight in active population) in the
country has registered 3.5%, decreasing slightly against quarter II, 2016 (4.0%). The unemploy-
ment rate was 3.8% for men and - de 3.2% for women.

Forecasts for 2017

In the second quarter of the year, there are not foreseen radical changes which would improve the
final results of the year according to the forecasts made by experts under the macroeconomic
simulation model experienced within the NIER. On the contrary, against the fairly good results
achieved in the second half of the year, especially in agriculture it is naturally to expect an
improvement of the main macroeconomic indicators in the seond half of the year.

Starting from the actual situation, taking into account the trend set in the development of the
macroeconomic indicators from the last period there were made the forecast calculations for
2017 presented in the table below.

Table 7.1. Development of macroeconomic indicators in 2012-2016 and forecast for 2017

Measurement| 2012 2013 | 2014 2015 2016 2017

Unit | actual Forecast
A 1 2 3 4 5 6 7
Nominal GDP bln. Lei 88.2 100.5 112.1] 122.6 | 1349 144
Compared to the previous % 99.3 1094 104.8 99.6 1043 | 1024
year in comparable prices
Annual average consumer % 1046 | 1046 105.1 109.7 | 1064 106
price index
Average exchange rate lei/USD 12.11 | 12.59 14.04 18.81 | 19.92 18.5
Export of goods min. USD 2162 2428 2340 1967 2045 2290
Compared to the previous % 97.5 1123 96.3 84.1 103 112
year
Import of goods min. USD 5213 | 5492 5317 3967 | 4020 | 4660
Compared to the previous % 1004 | 1054 96.8 75 1019 116
year
Balance of trade mln. USD -3051 | -3064 | -2977 -2020 | -1975 | -2370
Industrial production at bln. Lei 36.4 39.4 43.5 45.7 47.6 51
current prices
Compared to the previous % 98.1 108.6 107.3 1006 | 1009 101
iear in comparable prices
Agricultural production at bln. Lei 19.9 23.8 27.3 27.2 30.5 35
current prices
Compared to the previous % 78 139.1 109 87 118.6 100
year in comparable prices
Investment in fixed assets bln. Lei 17.2 19.1 21.2 21.1 19.7 22.7
Compared to the previous % 98.9 104.2 103.8 90.6 87.2
year in comparable prices 102.5
Average montly nominal Lei 3478 | 3765 4172 4611 5084 | 5700
salary
Compared to the previous
year
nominal % 1089 | 1083 1108 1105 | 1103 112
real % 104.1 | 1035 1054 100.7 | 1048 | 1058
Labor remuneration fund bln. Lei 39.7 42.9 46.1 52.1 57.6 66.6
Labor force (economically thousand pers.| 1215 1236 1232 1266 1273 1230
active population)
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Table - 7.1
Number of employees in thousand pers.|1146.8 |1172.8 | 1185 1204 1220 1185
national economy
Unemployment rate % 5.6 5.1 3.9 4.9 4.2 3.5
Remittances from abroad mln. USD. 1494 1609 1613 1129 1079 1200

Source: Compiled by authors according to the statistical data.
Conclusions:

Forecast for 2017 (updated version) is more pessimist against the previous one and is explained
by the following:

1. In the first version there is foreseen an increase in industrial production of 4.2%, and
agricultural production of 3.5%. The results of the first semester prove that the industrial
production will not grow by more than 1-2 %. The frosts in the spring of this year have
harmed the agricultural sector and this is why the volume of production will be the same or
almost at the level of the previous year;

2. Investment in fixed assets were forecast up by 10%, taking into account that in the last years
these were continuously decreasing and in case of a happy turn of event they could
considerable increase, however the development in the first semester (+2.5%) does not allow
to expect aleap in this direction and it is possible to maintain this pace till the end of the year;

3. Theexternal trade develops by faster rates than the estimated ones. The exports will grow by
12%, against 9% previously provided and the imports — by 16%, in relation to 8%. The
negative part is that the imports grow faster compared to exports leading to the increase in
the balance of trade deficit and in turn this will negatively influence the GDP volume.

4. The average monthly real salaries will grow by higher rates (+5.8%) against 1.6% previously
forecast. The negative thing is that the increase in labor cost grows by higher rates compared
to rise in labor productivity leading to macroeconomic imbalances. This co-ratio has to be
opposite for the economy to function normally.

120 ~ GDP, %
100

80 72,4

74,1

60

40 -

1990 1995 2000 2005 2010 2015 2016 2017

Figure 7.1. GDP dynamics of the Republic of Moldova during 1990-2016

and forecast for 2017
Source: Compiled by authors according to the statistical data.

These are the main discrepancies between the updated forecast indicators against previously
estimated ones. As it can be noticed above, these changes have a negative contribution which will
lead to the GDP decrease from 4.2%, previously forecast to 2.4% in the updated version. It is
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considered that this is the highest growth which can be reached taking into account the
challenging socio-economic and political situation of our country. To reach the level foreseen for
2017 on GDP increase it is necessary that in the second half of the year to achieve a 2% growth
compared to the same period of the last year.

The development of the national economy at insufficient rates during the period of economic relaunch
(in 2001-2016 equal to 4.5% annually) did not let to recover that throwback produced in the first 10

years, thus in 2017 in case we have a 2.4% growth we will reach only almost % of the initial GDP
volume.
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STATISTICAL ANNEXES -

Nr. 26 (trim. 11) 2017 77



~

i
>
o
(a]
pur
o
3
<
S
o
2
o}
o
w
=
I}
[
=
(a]
2
I}
-

'SD1ISEIS JO Neaing [RUONEN 31) JO BIEDP 3] 0] SUIpI0IdY 324008

01T LSFTI6S | E£E6 | 199Z00Z | S'SOT | £LZ6ST 00T 56’1605 I'Eh ¥O0FIZ | TTOT | 99££8Z | SZOT | LTTISZ¥E| LIODZ II1911EN]
T00L | Z0%86% | S40T | SE¥9BL | L3201 | 96°¥E8 ZI0T | 5589 arIot 6066 | LEOT | E£9589FZ | LE0L | 59°6996Z LEOZ [ 131aen;
oot FZ0FS 50T | 89F€o6l #66 7901 69055 AR ZZz1s 901 | ZEGLOE | S901 | 096198 | 9TO0Z Al 1911en(
2101 56095 £I0L | 966061 L6 10T 9Ly OT TPEL 8208 TL01 HEPLYE £901 | E6FL6E | 9TOZ 1NN J9lIEN)
186 £858% SZ0T | ¥LPZET g'qg 00001 | Z6EBY TH01 +'8L02 FZOT | S5L59Z | 87101 | @EERIE 9T0Z I J9HEN]
ZZ01 | ¥8L0% | 8Be | OEPIZL | 096 VIT0T | 6625k | TSOL | &S00T | 9001 | 6'BI0EZ | 8001 | ¥L60iZ 9L0Z [ 1e1en]
0'6h 59005 2901 | 970061 6'86 1'86 6'0T0F L£18 LE0BY 6'96 8'+0082 £'96 £T10£E | SIOZ Al 1911EN]D
oLe L5918 2101 | L0E0AL 786 SZOT | 89¥8¥ 978 8FBF9. 196 BEZLOE | E'96 | 96BESE | STOZ NI L21end
ST0T1 SBOSE SEOT | 0°SSL9T | TT0T 90T 5'695F LZ0T 9'$907 LZ0T | £BSKEZ | STOT | B89TSBZ | STOZ I 19men)
T'E0L ¥or6E 2501 S'E9L51 | 2901 9'B0L 6401 FT00F ¥FOT £¥1lb6 ZS01 | LELYOZ | BFOL | TETVYE S10Z 1 1auenp
2001 016 TZ0T | SL6¥9T | 2901 ¥'769 LT11 0'564F £L01 9'6F8E 6F0T | 6'1S6FZ | TFOT | £79867 | 10T Al 121aend
FEOT (4 BF0T | TEBZLT | LETT TTLET 90T | 00ZH¥ 80T TTIE69 | €90T | 6'ZLEGE | 8501 STI¥E | ¥T0Z 1N Jamend)
L'10t 567F #P0L | 6'EZ8FL | SOLL ¥ EOFL 6E0T 16568 L'801 FSET EP01 | 6'SB6IZ | £¥0L | 608292 | ¥L0Z 11 4331en)
L0001 | L1858 | g'E01 | 8L6¥El | 6800 6'L6S LS0T | OELEE o1t TLLG FROL | SLI6LT | LEDT | Z'66FIE ¥102 1 19uenp
900l | OSPRAT | ZEOL | 96LPEL £E6 ¥RBEY I'Z0T | Z9S20Z | Z8IL | ¥'60¥91 | 8¢01 |91ESFIT| TH¥01 | 99LFFEL 910z

266 | T0698T | @Z0T | ¥I¥¥69 | 9001 L'6SER ¥EOT | EBIGFE | 998 FLIZPT 966 | @O9TEDT | S66 | FOSBIZT ST0Z

ST0T | T6ZSLT | &80T | £21129 | 9011 8+96E TLO0T | 999291 | €80T | $111¢1 | ZS0T | €8ZZF6 | 9P01 | ¥LSLTLL ¥10Z

T's0T 16491 HEDL 9¥£9S E'S01 ELEE .01 | BTEFI 99¥L £BEZL | Z'0IT | 6LLER ¥'601 | S0IS00T E10Z

800T Z¥5HT FA] 84105 2701 TH0E 80071 FIEZT 66l 9686 66 989¢ £'66 847788 ZT02

9601 656ET £101 1EB5¥ 6101 02L2 Z01T 8ISl 2501 Se00T E901 DeE89 8901 | £'B¥ELB 110z

0 d : J Vi 2 2 d | : i .

0.1
3 | [) L) [] v
)
] - (1 O -

Nr. 26 (trim. I1) 2017

78



~

1T
>
o
(a]
pur
o
3
<
S
o
2
o}
o
w
=
i)
[
=
(a]
2
]
-

“SINSTIIS JO Neaing [euopeN 31 Jo Bjep ay) 0} SUipioidy 204nos

X LEVEST- X 9'95L £901 9T'6hhL TE0T BL'6LSLE §Z01 LU1SZ¥E LT0Z I1491END
X | gsit01- x S0EB £E0T ¥'£599 FEOT ELSEZE TE0T L'69967 L10Z [ 491END
X T'20L6" X €6LI1- 0107 L8958 LE0T 8'8098¢€ 5901 0'9619€ 910Z Al 193En]
X | TTE¥6- x 1688 686 L1998 THOT L2968 €901 E£6VL6E 9102 111 Ja1en]
X 5$596- X TEIT 906 £'8E89 8701 6'9ETHE 10T FEEFIE 9107 I1 1914end
& | 90%06 x Levy 96 g'9¥6S 6101 oZrLet 8001 ¥'L60L2 910Z 1 1a1zend
X L10E6 X 69091- 1'L6 I'1E6L 9Lk 48865 L96 £ TIDEE STOZ Al 131end
X |  STIEle- X ¥¥es 2’56 LFESH 56 0'zZe¥9E £96 9'68BSE ST0Z 111 J930end
X L'S9T6- X g'598- $'86 6'ES0L 1001 SHOSLE §701 892587 ST0Z 11 4214end
X |  Eo0iLs- x BEL: aL01 STL6S £001 arbeLe 01 TETYFT ST0Z | 19yend
X 9'81221- X 1211 LLSLL 6'€01 8'T0SEE Z¥01 £'79867 $L0Z Al 490en()
X | T'6T#OT- X STIT 9ELIB £€0T T'LBESE 50T SITHE ¥T0Z 111 193aend
X 6'SEBG- X DLOT 9EB99 P I01 SETYS6L E¥01 6'08Z9¢ ¥10Z 11 491aend
X |  Zzsis- x 9BOL £'E66F S001 1'9Z6¢T LEOT Z66¥1T $10Z | 1a3rend
X 5'6Z8LE- X 06 5'TZ00E 0'E0T 0Z1TZ+] TH0T FILYHET 9107
X | THI69E- X 886 ETOV6E 1I'86 00ECTET 5§66 60SBIZI §10Z
X 855904 X 1011 Z'809L2 ¥201 S'LSEEZT 90T ¥LSLITT ¥102Z
X | Z¥bLE- ® FE0T 290€2Z 2501 691ETT Fe0l 015001 £10z
X L'S69SE- X 8101 149807 6001 9790£0T £66 g.7288 Z10Z
x BSPIEE- X £1L gUL16T £L0T 506096 2901 L'BRETS 1102
[} - . [ " [} . : (] (]

! [

(] (] 1
dd9 40

79

Nr. 26 (trim. I1) 2017



i
>
o
at
-
o
=
<
=
o
2
(]
O
(*8]
==
(18]
[
=
=)
Z
(18]
T

"SUOTIRINDIED S M [N SI1ISITEIS JO NEadng [FUOREN 31] Jo BIEP 3] 0] SUIp10I0Y 20.4Nn08

(1ead snolaaad jo
portad awes ay) 0 pasedwon) o4
'S301A.195 .10J sa211d Jo el Mo n

(1ead snolaaad (1ead snoiaaad
Jo portad swes ayy 03 pasedwod)  jo portad awes ay) o3 pateduwod)
0 ‘saopid pooj-uou Jo 33T [IMO.IT) 04 ‘saonid pooj Jo a1ea AMo.I)

snoraaad jo poriad
awes ay) 03 paaeduod)
dD Jo 31l PMOoIE

SA01dd HHWINSNOD

Nr. 26 (trim. 1) 2017

80



[T
>
o
at
-
o
=
<
=
o
2
(]
O
(*8]
==
(18]
[
=
=)
Z
(18]
T

m:czm_:u_mo s UAIN 'SIIsSHeIS Jo neaang _m_._ozmz 213 Jo BIEP aY) 0] BUIpI0I0y .mu..:e.....

|||!I!mﬁm
|!I||é
v e p  9c | orowmny
E!I%%%

|H||%
INIIEIE

. snojaaad (1ed (1eak snou
jo poriad awes ayy 03 patedwos) jo poriad awes .E. 0] __r.u_i::u..: Jo poriad awes a3 03 paaedwon)
‘$301A135 10J 53014d Jo I3el YImoln 221id pooj-uou jo el fIMoIn sa0L1d pooj Jo ajel amModn

S301dd JHWNSNOD

| y porsad awes aipy
0} _:u reduio 14D JO 23E1 [IMO.IN)

81

Nr. 26 (trim. 1) 2017



i
>
o
at
-
o
=
<
=
o
2
(]
O
(*8]
==
(18]
[
=
=)
Z
(18]
T

"Z'ASI WAV 01 T'AS WYHD WOLJ pARNI[edal Sem S8k £10Z-210Z 10J [dd] 2UL "Z'A91 ‘"IOVN 1im AuouLiey uy padopaap
ZAa1 ‘(WVID) BAOP[OJ JO SBNIANIY JIWOU0 jO UONEIYISSE]) U0 paseq pajeloqe(a ale saouid Jeanpoad [eLiasnpul uo e1ep [eansnes 8y $10z Aenuef asujs ,
"SUONEINI[ED 5, 4[N SIIISIEIS JO Neaing [EUoNEN 3Y] Jo BIEp 21] 0] SUIp10I0Y '90.1N08

8¢/8€ _ 9T/9T WEEIEE €102

snoiaa.ad

aip) 0} paredwod)  awes aip) 0] pad awes af] 0} patedwon) awes ay o] paie ) 1 paaedwmod)
) spnpoad [eamynoapide ARIR 1 (0)aas Adiaua ‘& 1] BupInjoegt nsnpu| uyuju

a0j saorid jo ayers ipmoan  ui saorid jo ajer ipmorn  ui sa0rd jo e gpmoln  ur saonid jo ajed ipsmodn | i saonid Jo eI IpMOI)  ‘[4d] JO 9IET [IMOID)

SAO1Yd H99NdA0Hd TVII.LSNANI

Nr. 26 (trim. 1) 2017

82



[T
>
o
at
-
o
=
<
=
o
2
(]
O
(*8]
==
(18]
[
=
=)
Z
(18]
T

mncnm_zu_mu S MAIN 'SoNsSIeIS jo neaing _m:onmz a1 JO BIEP 3] 0] u:_Ecuu< .mu.-zem.

|Ii|lié
Illlllé
!Ilill!ﬁﬁa
|Ii||é

HIHIHH .mSH h..,..__,E.“.q._._

IHIHHH m:..w pady
!I||| S10Z .w._.sa

(1 a4 snoiaaad Laead snotaa.ad
Jo popiad awes : ) p1ad 3 ] eduiod)
JEJMUEL
AfIoua Ul Sa0L1d jo aje. mouan I Lid jo 3je. ymoarn

SAd 490NA0dd TVIHLSNANI

(dead snolaaad jo
poiad aures a1 01 paaedinos)
1ddI Jo 2181 IM0oI5

83

Nr. 26 (trim. 1) 2017



i
>
o
at
-
o
=
<
=
o
2
(]
O
(*8]
==
(18]
[
=
=)
Z
(18]
T

"SUONBINI[EI S, MAIN ‘AIF0 ‘SAN ‘WHN 243 Jo BIEp 1) 03 Sulpioddy :a2.4nos

_. 2 : d)

awes i} 0} patedmod)

X3 [BD
I JO 2IEI IJMO

17y

an

1 adUeIXa [E

JO 3JEI YIMOI) asn/1am Jo 3.1 Mo
JLVH JONVHIXA

Nr. 26 (trim. 1) 2017

84



"BAOP|O]] JO dUBUL Jo £1SIUl]Y Y] JO BIEP 31 0] SUIpIodDy 'adinos

ST0T Y’ ST L0010 5S2Z 58T 2606+ LI0Z I 1811end)|
48L9 %Ll+e L09Z 21 %802 Z'E66 11 L10Z | 131end)
S'867 £ 8¢ YEFET ¥e 6'9F6S¥ 9T0Z Al 1231en()
L5%01 L 0'9TSEE 81 E0LYZE ‘910Z 111 1a%1end)
1849 't Fo0LLE 1 £1E012 9102 11 1331en)
w S06- Foo- _ 9286 : e 69166 9102 | 19en(y
> TEELT 15% 6'E6EIY 9B’z L'099E¥ S10Z Al J23aend)
- 9998 S0 128978 o Gzzane . ST0Z 111 1331end)
mv_ 9'ELY ¥L'TL 6'E9FLE TE0T S06L02 STOZ I] 13)1en(y
s £EPE 88'ST 5'0£86 £6'07 B'ELTOT S10Z [ 4aend
< L9ba1 ST T'E6EFY 510 89FFI¥ FIL0Z Al ._B.E-._w__m
S 5092 . SI 9'EESOE _ 810 | PSPOE [ 102 111 133endy
an SO% el ZIE61 ET0 L¥88T #102Z 11 1331eng)
1 0L g ZE8V8 ZT'0 TETVB Y102 1 131end.
(O]
w
2 S86ZE 0FF PEVBY ¥ZS 6'9F65F 9102 _
w a'se TEELT 5% 6'EGETTY 98’ L'099E¥ S10Z
= zg L9¥61 ST TE6ERY S0 BIVPIY 10z _
fa) LE O¥ILT 5] T'EL98E 01 S'8069E £10%
e o1 $9£S€E 11 T'9ZSEE Z102
= (eak

(aead
snolaaud jo poriad snoiaadd jo porrad

U1
awes ayy 03 padedurod) s _runxm awes ap 03 pateduiod)
o4 ‘saamyipuadxa 1an 1puRtxe adN 0/, ‘SanUaAal

Ad4N U0 ISEDIIU] fddN U0 aseaIdu]

SAINVNIA DI'1dNd

(poriad
J0 pua aip je asueeq)
woriiu Ta ‘ddN

WOT[[IU

9p ‘uapanq xey, TaW ‘sanudAdL gdN

poLiad

Jo Supueuyj jo s22.1mos§

85

Nr. 26 (trim. I1) 2017



~

i
>
o
(a]
pur
o
3
<
S
o
2
o}
o
w
=
I}
[
=
(a]
2
I}
-

"BAOP[OJ] JO 30UBUL] JO ANSIUTK 31 JO BIEp 21 0] BUIpIoddy 204008

LDEL 62 99E¢s5 1T ELS905 SI01 EoTa] ! LOT0 ST S8 2606 v L10Z 2un|
L'BER BT S5 1T 91V 05 0B1Y S0ET 6'ZBE 0T GELT 6'£96 61 LTOZ Kew|
9056 62 #985 17 0'LES 1S ¥S6F %191 S'0TE£9T U £9T T'IS8 ST LT07 (Hdy
#5598 6T TE6L IZ Ze¥9 15 88L9 SoLHE L09ZTT 9802 ZE66 TT LTOZ YPOIBN
LTLF OE ZEBETC G'ES8 1S 218 WL 069 L % ¥ES ogLe o LT0Z Adenagag
LTIL 6 B¥9E I¢ S9L0 18 L1912 gir ESPSE T62 9'BZE £ LT0Z Arenuef
LPPSSE TLT8EL 6'ILEGS S'B6Z € 0FF TEVEY ¥Z'S 6'9F6SF 9102 Jaquadag|
L96088L L956912 +E'S8505 Z6EIL 0T LTIEer e SZLIOF 9107 JaquuanoN
19'6558Z S0P8LIZ 99'EFE0S L¥291 06T LIZ6LE PEZ 5'L6Z9E 910z 43q0PQ)|
‘BO'TBIBT 189Z58 6B LOTLE £5901 [Cid 09ISEE (3 £0LYZE 9107 Jaquandas
0¥ $9LBT 6'6194 ZE'0BELE g¥9zZ1 051 561962 61T L'PSEBT 9107 1snany |
T'6EB9Z 0Tri8 1°08SSE 00911 Lo 60852 100 6'0Z9%Z 910z AInf
0990LEZ F0ESE PO655E 'gLo T1 T60LTZ T £TEOTE 910Z aun|
SEELLT BOZYE £9555¢ 6969 7 OSILLY 6T TBIOLT 9102 Kew|
Yore9l B90FE S'9SESE Lok Fard e+l 0 9HLSET 9107 [Hdy |
70199¢ S¥BIB L'P6LTE 506" P0°0- 9786 SE- 69166 90T UMERN|
L TFLGE B¥88L ['929FE I'sik ¥ S Z¥09 s ¥ L9558 910¢ Adenigag
VLSHLE LBEVL TL68FE 696 ET- TSBVT ST- 0°Z852 910z Amuef
FEAZOT ¥EETL B'BOSEE TEELT 15% 6 E6EST 98z L'099EF ST0Z J2aqueada(|
728292 SZEFY LhTLZE AZSEL 9T T'L9S0¥% o ETIZ6E ST0Z 12qUIACN|
b'9YSIL 009 ZL¥6LE LLEDT 8 ¥ 66¥9E bS'E £'B9¥SE STOZ 12032
L¥289z T¥1L9 T'becEs 908 0L 1'L89%% 6b ¥ $ZZBIE SL0Z Jaquiadag)
S9TLET BPEEL ¥IS6LE 60911 96 PI8L6L G6HE L'0Z08T STOZ Isneny
LT60¥E Z'891L BBSZIE E'B¥h LLTT ¥ EB5SST ITTI TYEOPE mdnﬂ..h_ﬂh_
O'SETVE L0604 L'STTIE DELY PTIT 6 EOVIT T1£01 S06L0T S10Z ..w_:;.
98867 L2869 £9266%Z 9'65E 7891 BTSILL E0EL Z'E6991 S10Z KB
9'¥60ET 9'BELY T EBBGT BLBT 95'sT E'BELET 98'F1 F¥0SSET SI0Z :..:F.”
LTL0ET 96289 £1066Z EETE BASL S0EBG £6°07 BELTOT STOZ YDEN
T'o81+ 9'8865 9BITIE ¥¥LiE 178l ¥FELED 858 0'o¥¥s STOZ Aleniqaq
£'59877 B6ETL 0°50T0% 8Zet 1T6L T'ESBT ¥O'T1 £0792 ST0Z Atenuef

Nr. 26 (trim. I1) 2017

86



TENDINTE iN ECONOMIA MOLDOVEI

"BAOP|OJY JO quBg [BUOREN 1] JO BJEP 1] 0] BUIPI0DDY :22IN0S

LE'S SS0T 6L'T SE9 E'TS #9°0 9L e 9T'sH El'ZE LBLY 9E'DLE SS LS9TLEVE BT ESRIY E9'L959L LIOZ | dauEnp|
o 96T | 719 | 9% | r6 | 9§t i s 1t 68'29 | 1591955 | Z9'S9LBE | 2495609 | LLEEZOL LTOZ | 493aen,
EE'9 ] 16T 8l | Ze6F £9'0 S6'TI L6’ L'9% 0'1€ 69'9 1SREBYS £'19£ ¥E 1L81€9% | BUZF6 2L 9T0Z Al 19uEng
BLS | 6SEI | IT 0L | 0TiF 59°0 TSt e | 0ir BOE 689 EEITHS S9EE9E 9T0Z09 LLTIZL 9L0Z 1Nl 43uEnD
¥1'9 STVL DZZ 1L01 | 205+ 89°0 AR LE7 | LBL 5'8% U'LL 291225 Z9EZLE 8'E958S 5’84504 9L0Z [I 1aMEnp)|
F19 | ESST | 902 [ 69%1 | T€er | 890 | €481 | 092 | BIS £82 S 614005 | TISBLE | ¥eBaLS 129969 910Z1 ! |
£6'9 8551 e ZZF1 | SSTF 040 8L21 01z | ¥Is 662 L69 #0205 9'L8T8E TOEELS 556069 S10Z Al 1aueng)
0.9 | ®¥SI | BOT | OBEI | BSE L0 79T o7 [ ¥%§ B0E 89 '80899 DBLLEY EBFZIE OP0SHOT STOZ 111 1o3aeny
£8'9 16E1 9Z'Z PELL 0Lz Sl 68 T 095 gz gzs Y5299 1'08L7% 829788 F9LLL0T STOZ [I 1aEnp|
EFL | BVEL £97 1911 | zsz ST it TT | #9% 5z ¥Zs 819299 ErL6TE TRO9ISE TOLZ86 ST0Z 1 fauend
cL’L 5601 BHE L¥F9 'Te S1 9 60 0gs 1’92 8BS SE9v59 ;8115 bZSL58 FH5L6 +10Z Al 19MEND|
192 | £601 | BI¥ I8'S ZVE L0 8 Z1 | 818 £6Z 985 TSHBLS YBEIZLY ZETL69 GETTZR FI0Z I
BLL EOOL SHE Zh T¥E LD gL LT S8y T'6d Z09 618955 DELLSY FEYRLY 1I'labbL FLO0T 11 ,.mtmﬂw__
s 091r fad hs I¥E L0 SB €1 | 9% L6T L'B5 E'09EFS ETREEY 56HZL99 C¥bigL F10Z 1 da3sEng
£E'9 ¥oL 16T ¥¥81 | Ze'6¥ £9°0 S6'TT L6'] LV'9% 0'1E 69'89 1S'BEBFS £T9L ¥E IL81E€9% | BLCF6ZL 910z
E69 | BSSL [4 ZZFL | SSIF L0 84771 are | s 667 L'69 10205 9LBIBE TOEELS 566069 SL0Z _
66'L | 6501 61'% LS OIE ST £9 60 025 192 B'Zs S'Z9459 6'LEE0Y 6725158 P56 Y10z
L | 9Ter | TR ETL | BEE L0 6 91T | % TYE 859 0'1805F% LTEITF HTSLEY 6'E8TIL £10Z |
87’8 PEET [ 65" h 6ZE L0 95 17 8'Ed 6'1E 149 £'ZLIYE Z8h65E 8508 FHOELS Z10Z
SLE | LEPT | 69E LTEE | 6990 | TSTI S6'T 919 TZEE g TZII0E D'E960E T96E BLOLLY 10T

. ) 2] [

HO vV H

87

Nr. 26 (trim. I1) 2017



~

i
>
o
(a]
-l
o
2
<
2
o
2
o}
O
w
=
w
[
=
(a]
2
w
[

"BAOP|OJ JO quBg [EUODEN 317 JO BIEp 21 0 dUIp10ddy 221008

LE'S SS0T BLT GE9 m 15 a0 vl ¥e 9I'SE EL'ZE LBES OEQLESS | AS9LZFE | BEESRI9 £9°L059 1 LTOZ 2un]
G REOT GHT Z50 90 L £ B ETVZE | 8820 | $UEERSS | 99TZRE [ 1506510 0FTI#L L10Z Ko
£6'S SHOT En'T [aa £90 R 8 9z I1'SH 15°'TE (it LB'ERL 95 QA8 EE | LRSERDD L'H0a9 L LIOZ [dy
EEY 0TI 961 by Lo WL g 125k TV2E | 0 | 191968 | 29501 6E| 249856 09 L : L0z
LE'S PLTI L6l a9 £970 arvl e 045e BE'ZE ZL°E9 ZB°LET 95 Z'BRT PE | FOBIYO O0'aBSEL LTOZ Adenigag
92s SETT P61 B9 0 LT 6 609k 9EZE VL9 | IL0BBSS | 6TIZVE | VIEer) | BLElOVL L10Z Asenue]
££'9 o1 16T o £90 SeT1 Lal cop (I8 L'BY SEEAPS E'T9LPE | LBIESR L'2Pb ZL STOZ Jagqui=da(]
565 G5l 98T BYL 90 6SET ¥ Tk 01E 89 ETZvbS | LTZ9GE | £ ) | ZELBEL 9T0Z 9GEIAON
LLS SOET ¥T°Z ¥TL %90 a1 ¥ Tik ¥1E #80 FFOSES E'6T65E GEZS09 LBETEL O10Z J2q0100
BES BSEL Ziz. 9L 590 TOST v 0Lk B0E 689 FEDZVS | GOEEOL | 970209 | LLgifl  Jaquayd:
LIS DLET STZ g £9°0 99T I+ LA o LDE 69 T L¥y0FS RLSTLE artoe QELFEL gIOT IsnANy
965 00T 51T 556 o890 0% e v BT £0L T9¥Ees | LVOLLE | T9¥£BS | LSCADL “a10z Al
19 ST 0z'2 101 8O0 GEFT L2 LBL ) T'TL Z9LZES COETLE geooge SBLSDL 9TpZ Aun|
£ ECST Zit BYEL 90 VLT 9T Sob BT 0L HIvY6IS | UESELE | HSOLBS | T[EVBOL 9I0Z
faea LOST S¥'T 98EL £9°0 HE1 LS'T 108 1’82 S1L {605 DOLELE | SLF9LE S'ShaR9 9102 __.Et
¥19 £5ar 907 69FL CEL ELGT 097 8IS £8E Tt BTLO00S | TTSBLE | ¥70SL5 | 179969 9T0Z PN
569 et SO'T FH¥L £9'0 091 59T 1’25 E'6E E0L 1'9LIHS HA0ELE | 6'L99LS FTFL6D 9T0Z ATenigag
S¥9 “BOGT [Fi3 EEEL 590 S5ET ¥SE TR The 0L | UFIEIS | £SOI0E | 689¥BS | @TLEOL 9T0Z Arenue]|
£6'9 BSS1 [A XA i ¥l 0L qLel oL 25 [T £aY 10505 PLHLBE T'OEELS 556069 SLOT d2quu=oaq]
559 L9761 G077 SEHT L0 vl G 5Es B 60 TEOGHE | GTELBE | T'FBEOS | 220880 ST0Z JaquaAn
S0L SLST LE'e 201 ELD L+l [ 6FS EE ey LOZ10S LHSERE 6 OBELS L¥S26Y9 S10Z 48GM20)
059 FHET BOE 08T ELD 097 oz €55 FOE ¥BO | OBO0MOY | DeiiEh | €RFZIE | DFROSHOT 0Z S quia)
a9 g SI'E STEL BS'T 2211 [#1 £ag 9EL B'Es HEOL59 Eh6LER ZalalR FLAlZ0l S0z IsnEny
58'9 LEFL 20z E6TT 5T L6 48 655 iz 525 SEOSSO | ZW99zk | TT9EBE | 6'LBETOT 510 AN
£8'9 IHEL 9Z'z FETL Sl (-} 1T 095 vz #g'Zs F15L99 TO8LEY HLOZHR FOLLTOT SI0Z aunf
¥Zi GHET BEZ 89TT 51 i ¥T Z58 g5z Vs GZ0ASY | A9SLTE | LBAS9B | ZSH966 102 Ao
L Oo'El 0%z 9LTT 51 L6 2T 9'cg £'6Z a'2s ' CRIGT #26LLEF | L'¥FESE LO0LEG SE0Z (Hdy
L EVEL E97 T5TL 5T 6 7T +95 ¥52 ¥is @F9L99 | EWL6LF | 580958 | T0LZBG S10Z YR
SE'L PO LEE Bag ST &'ST 61 T'BS L'SZ 25 SOTFR9 BIERIE A'S9F6RE B0LTZ0T SL0Z7 Adenigay
AL 09°LT EG'E E69 S1 9L 5T 585 B'ST LT5 GEZER9 | 6HELZF | TEITO6 | TLOLZOT STOT

0 00 | (]

L] - V “

Nr. 26 (trim. I1) 2017

88



[T
>
o
at
-
o
=
<
=
o
2
(]
O
(*8]
==
(18]
[
=
=)
Z
(18]
T

‘SUOREIN[EI S Jotpne ‘BAOP[O JO 3URY [EUONEN 31 JO BIEP 3} 03 mEEauu{ .mu.__nnu.

%%Ii!il 910 11l iovend)
%I%II S107 11 vt

HE"!i oz 1 1oend
8352 gooe | su | vee | i; ¥LOZ 1l 19n1end

Lsie Lviz %ll ¥10Z [ 193ent

SIIUE] . : : i . .W—.:T....:fu 1

e e _..Ea B2 3110 PaISIAUIIY _EE_H_ aaeys poriad

SHONV.LLINIY ANV LNIW.LSIAANI "H0.LIIS TYNYIALXH

89

Nr. 26 (trim. 1) 2017



TENDINTE iN ECONOMIA MOLDOVEI

"BAOP[O JO jueq [euonen ‘sjuawded Jo aoue[eq iy jo BIep a3 03 SUIPI0IDY :334N08

Z'ses 6'E09E T6Ev¥ TL¥0T ¥LFST S'¥6ST £2881 £151§ 9'€E0L 9102
60E8 T'S6SE 09Z%% 8¥L6 0°LOST 8'18%2 L5081 12015 8'L069 ST0Z
74001 LLSBY 6'¥98S 9°LZIT 5'S08T T'£€6Z BYETZ Z'£999 0'86L8 102
FAYN A ) o8¥ks 802F9 8486 Z299%Z 6'ESTE 66561 16l L ¥LB6 E102
6'768 LIS1S 9°S¥09 0Z06 S'8ZZZ 90ETE 6¥6LT E'TBEL Z9LT6 Z10Z
G678 T'L¥1S L'9L6S 6'098 B'LLTT L'BETE 5’0691 6HThL 'SII6 1102
ge0s 6'608€ LEISY +'089 ¥0651 80LZT T¥8E1 £°00%S S$8LY 010z
6'ZTL L'SLTE 9°'886€ T'€L9 6'9ZET 0'000Z 09851 £'Z09% 9'8865 6002
ries 6 TL8Y 0°'60LS 6EF8 6'SH91 868+ 01891 84159 8'8618 8002
1059 F1L9E SIZEY ¥'829 EELET 81002 SBLTT 8¥+0S £'ETE9 L00Z
9'L8% SEP9T TIEIE TL9% 80901 6'LZST L¥56 £V0LE 1'659% 9007
L6T¥ 19622 @SILZ 6'86E 9%0T1 SE0ST 9818 L00¥E £61Z¥ 5002
T'esE T8PLT £T101IT TZEE 1766 T9ZET 1'589 ETVLE VY LIVE 002
V62 1'8Z¥1 ¥'Z2LT 6'6¥2 1’508 0'SSoT Z¥¥S Z'EELe VLLLE £002
0452 SLEOT S¥6ZT L91Z L'659 +9.8 9ELY ZLE9T 80412 2002
8'80Z L'6L8 S'8801 6'0L1 9'¥95 S'SEL L'6LE 44 0'+Z8T 1002
9'10Z £0LL 6'1L6 9¥9T B9LY ¥1¥9 Z99E |WATAS ZE19T 0002

)

] e

o0

Nr. 26 (trim. I1) 2017

90



[T
>
o
at
-
o
=
<
=
o
2
(]
O
(*8]
==
(18]
[
=
=)
Z
(18]
T

"BAOP|OJ JO jueyq [euonieN ‘sjuswiAed jo aouejeg sy jo B1Ep 3] 0] SUIPIOIDY 2I.UNOS

A5[@ 2IIYMILIOS PAISIUN
SANAIIS [EJUIWILIIADY

X2 2DIAI1DS ,_c aImon. ns

28[a AIAYMALUOS PIIET|UT
S3NAIDS [EJUIWILIAADT)

910z 9107 9102 9107 SI0Z S10Z SI0Z SI0Z #102  #L0 p P10Z
Al'D o nh 10 ATD md ud D A md und 1'D
(SN 'uu 'sadiAIas jo sarto8ajes Aq 110dxa Jo anjea [EuHON

SAO0O0D NI AdVH.L NDOIHHOA “40.L04dS TVNHI.LXA

910L

91

Nr. 26 (trim. 1) 2017



i
>
o
at
-
o
=
<
=
o
2
(]
O
(*8]
=
(18]
[
=
=)
Z
(18]
T

"EADPIO[Y JO queg [euoney ‘sjuawded jo souejeq ay) jo ejep ) 0] SUIpIoddy :22.un08

as]a alayMaIWos
PAISI[UN S3)1AIIS [EJU WKL AADY

25]3 AIIYMIWOS
4105 [EYUIWILIANOGD

IIIEIIIIIIEIEEEE!E
910z 910z 910 910 7 GI0Z  ST0Z . VI0Z  $T0Z 102 e —

L4 ' i N7
AI'D  md ud / md nd Ardyllima g 1 | 7EOE| (REOE S ER0C | TR0E

S ‘U ‘sadiAlas jo sarioSaqed Aqjroduun jo anjea [eurmon

SHOIAHAS NI HAVHL NIIFH04 *H0L04S TVNHI.LXA

Nr. 26 (trim. 1) 2017

92



~

1T
>
o
(a]
pur
o
3
<
S
o
2
o}
o
w
=
i)
[
=
(a]
2
]
-

"SUOIIE[ND[ED S JOYINE 'SONSIEIS JO NeaIng [BUOHEN 1] Jo B]EP 31] 0] SUIPI0IDY 221008

Sth L059- 2i6Z | TE8s | ¥ILZ LOSTE 9zL | 991E | gOI1 005 Be9E | .L'B68 | ZTTBE | L0591 LT0Z 11 1anend
Z'1s 9'Z05- 9897 | L06F | STLZ | B0EOL 998 9GEE | 0901 7’875 ZGSE | €978 | SLLE 6551 LIDZ | 193end
¥S 9'Z1S- ¥'88¢ | S8ES | £867 Zsein ¥I8 | 6LIV | €EIT | 9219 | B69E | ¥956 | 9TI¥ | GLELL 910Z Al 333end
£1S 966k~ 6'£6Z | ¥'2IS | 9952 | 69201 £L T+E £ETT £'LZS 60EE | ¥'ES8 | 669E | THSSI 910Z 111 123end
S'8F 8'815- €192 ¥Zs (444 L'L00T TBL | 0BOE | LTOT | 688 | S6EE €8 LYZE | 9961 9102 11 1231End)
6'9% ZTLb- ¥PZIZ | S9ZF | 5052 7688 99 7992 5g LY ¥BLZ | LT69 | SSEE | 9'90EL 9107 | 193en()
B80S L6k~ 9952 | ¥ebk | E£SLZ | ¥rI0L 6FL | BBIE | 9921 | 261 | SIEE | TTI8 | B00¥ | SEFSI S10Z Al 19uen()
9'9% L1268 £T¥Z | £66F ; TLLG £'98 TSLZ | 7521 §'55k 667 ¥ZLL | 8098 | LZEVI STOZ 111 Jauend
0os 6 E0S- L2992 | 68ZE 1'600T e T'90E | S'LET gvos ¥eLie 0'SEE | 9P5E SEIST S10Z 11 1931end)
0'0S 1'88%- 6252 | EEEF 79Lb T'#9 00ZE | 0F0T 1'88% 0LIE | S€5L | 0%6E | E#9%1 STOZ | 13)en()
STH T6¥8- T98E | L%59 | ¥ 21k B¥6 | ET¥E | 0991 | 1209 | 608F | 0966 | +9L5 | €€S02 ¥102Z Al 493end)
6Tt 9ESL- 6C1E 1'0L9 8'SEE HBLEL 696 0#8E £¥B1 2595 q2601 I'¥S6 T0ES O¥8BIL HT0Z 11l J91den()|
LSy 9624 Z91E | 8€69 | BEIE | 8BZEL 826 | BI0E | S¥0Z | Z66S | 060F | LSR6 | £€ZS | 08Z6L ¥10Z 11 Jaxiend)
0L Z5¥9- 6¥8Z | 06FS | E£¥EE Z81Z1 £EL 6'8IE | 8081 0'ELS ZBSE | 6498 | 1995 | Z16LD $102Z I 1931end)
B80S T'SL61- | 26101 | L'EL61 | #2201 | +'0Z0F | £86Z | V'ZEEL | THI¥ | ESPOZ | SLIEL | T'90EE | 9T¥¥T | L'S909 9102 |
£'6¥ 6'610Z- | 9¥10T | T'#S6T | T'BI0T | B9B6E | 045 | 9LIZL | €T6% | 69961 | 9TLZT | LTLZIE | ¥0IST | L'€56S S10Z

0Fh SLL6Z- | TO0ET | 949SZ | €6¥¥1 | OLIES | BLSE | T'9¥ZL | 9SEL | S6EEZ | ©LS91 | LEIBE | 6¥8BIZ | S959L +10Z |
Zrr TH90E- | OBPEL | T'TLPZ | E£CL9T | #T6¥S | BL9E | ELEIL | TE26 | €BIFT | BSILL | #609E | §S65Z | L0OZ6L E10Z

S1% TIS0E- | 90421 | 9BIEZ | L'EC91 | 62lZS | E£0ZZ | #'EI0L | 1826 | O'191Z | 606¥L | OZEEE | BISSE | LPLEL z10z |
LT S¥L6Z- | 91221 | €952 | #ETLT | ET6IS | S%IZ | 0'E80T | €616 | 89127 | T'9EHT | £6EEE | L'ZE9Z | T'80FL 1102

0% BETET- | Z¥68 | THOLT | 69521 | €558 | 9881 | 68ZL | 0429 | ST#ST | BZBOT | T'EEHZ | 60BBI | B'9I6ES 010Z

2 1 3 0

- ‘ L (] - (] - ¥

93

Nr. 26 (trim. I1) 2017



i
>
o
at
-
o
=
<
=
o
2
(]
O
(*8]
==
(18]
[
=
=)
Z
(18]
T

SUDTIE[NI[ED S 101]NnE .mfvu_um—u.—m”_m-._ﬂ neang [EUOREN 247 JO BIEP 21] 0] “ﬂpﬁhn.uﬂ:% 22anos

0Ft h..:w. EF0T 56T £68 m..mmm 8T 2017 % mm H..ﬁ..m._m h _UGN #50€ .-..wm.ﬁ. m_...m_mm. h.ﬁ-.._N m_-:._h
Ialﬁﬁlﬁ.ialaalﬁiaaﬁé

I%I%EEI%E%E%E% 5102 uunsaua
_ %IEE%%EE%I%%% m:ﬁ ..3

ue Ay an 10, LB [y
asn ‘upu

asn ‘ujui duar yo anjep asn uju uod 'spood ul IpeI] [BUIAIX3 Jo anjeA

.L._c._

00D NI AAVY.L NIITHHOA “40.LD3S TVNHIL

Nr. 26 (trim. 1) 2017

94



[T
>
o
at
-
o
=
<
=
o
2
(]
O
(*8]
==
(18]
[
=
=)
Z
(18]
T

<m_.__u—|.—m~:u_mu s .—Oﬁ_.u.—ﬁm mu-umﬂﬂ_m Jo n.—mm.—ﬂ,m— wm.._n:“_mz ] jo N_.mﬁ_ .w-._u o] Mﬂ_ﬁLn—UUf .NU..—HGM.

0011 IHIHH.H.IEEEEEEH
IIEHHEIEHEHHE

oy AN s . uE an

a 9L0Z 11l Ia1eng
801 | m:.n 1 E._u:.
% m:_m m E...S y

13A02 [|ds 110dx2 191 _ {[ds apen asipueyiiam

1ML Ajds sprodxa jo IMOIn

o aa1daq Jo eI PMOIY ! 5 s = = Jo anjea ui ypmoas (ejog,

0D NI AdVH.L NOTTHOA - AAVH.L TVNHE

95

Nr. 26 (trim. 1) 2017



i
>
o
at
-
o
=
<
=
o
2
(]
O
(*8]
==
(18]
[
=
=)
Z
(18]
T

"SUONEB[NI[ED S 0INE ‘SONSHE]S JO NEaing [BUONEN 31 Jo BIEp a1 0] Suipioiy :a24nos

- B2 22 | 01 | z8g | Lel | ¥l | 09 | T | /8 zerl ve ] gt ] To1 L1oz oun(
III%EIEHHHHHHH 210z 1ady
IIE%HHE%EHHEE% _:_U__N IE&

!IIIIIIHH%HHIHEE

SHLL HH%E%EIEEEHEI!E_

jo 310dxa jJau e _ : S - § poLiag

fi 0 el IMoar il i e ; o anea ul mord [eo
ﬁ.::::.:n aaadaq )9 PELRY J I I 1 [B10L

Nr. 26 (trim. 1) 2017

96



[T
>
o
at
-
o
=
<
=
o
2
(]
O
(*8]
==
(18]
[
=
=)
Z
(18]
T

wu_u_muﬁm jo :mu..:m _m:.u_u.mz ay) Jo e3ep 3y] 0] SUIPIOIDY 22IN0S

%%llﬁ'%%é
% 6021 HIEI%% 9r0z I §.==:
|IHiIINII!I 9L0Z | 1arrenD)

snojaaad
] tiad awes
ay}) spoosd payiodury
J0 S201pUl IWN[OA

=IEd ..J.z_.__pwhn_.
ay jo pouiad awes

) spood pajiodxa
JO SaDIpUI WNjOA

aip jo poriad awes
ayy) spoos pajioduy
JO Sa21pul anjeA Jiup

IM AAVHL 40 SHOIANI “40.LIES TVNYALXA

_m.__a_N =— .._H._uﬂ_.

(ppT=ae3A snopaaad .. 0 L smoraaad 0T =JIead smoiaaad
ai jo poriad awes 3 i d awes i3 jo poriad aures
ay) spoos pajrodxa ay) spood payiodur ayy) spood pajiodxa
JO SaOIpUL 2N[EA J1U[) JO S20Ipul anjep JO SADIpUl aN[EA

poLIad

97

Nr. 26 (trim. 1) 2017



TENDINTE IN ECONOMIA MOLDOVEI

mummsﬂm JO nea.ng [EUOREN 8Y) JO EIED BY) 03 wEEauuﬂ :a3.4nog

||!i
I S S - R (7L R
Ii|%

|| ..E_N e

e e oweww
v | o | owguel
P T R
%H%

:..Em.:m_cu.-u_u wu_:._ahua:m_ :.u:_wbm._uu.. wum_.a,_oEm_ totuﬁ_

LNANWNOUYIANA SSANISNA

Nr. 26 (trim. 1) 2017

98



TENDINTE iN ECONOMIA MOLDOVEI

"S$INSNEIS JO NEINg [EUCHEN 3] JO B1Ep 3] 0] BUIpI0d0y 224008

LOOD pet .\p]l_'

Sa210AIQ

[number)

Number of

safeLiaey

total (number)

I MCrea s

SSEDIIUI [EINIEN

NOILVNLIS JIHdVHAD0WAd

Number of

)

syjEap juejuj

paseada(

births

SIIIIG-aAT]

Number of the
present population

Number of the
resident population

086¥ 9% 0908 971" L06Z- €01 LT it SLLBT 56 89891 LT0Z 11 191aEn]
86¥Z 8E EPEE 9Z- B0EZ- 1ol 98 FA $E801 96 9z59 L10Z | 191N
05901 9 916LT £0- L601- 6 Z58 201 | £8%BE | SOL 0BELE 9L0Z Al 191en)
5S6.L £9 ZL891 7°0- 79E- 't 957 801 97987 901 ¥9Z82 910Z 111 1331EN()
FLSS 6 1998 L= Z061- 86 6LT 1T 0910% £0L 85Z81 9T0Z I 1a11eng)
L9LT s 6LIE 9L 01%1- 901 66 FAA ZSL01 901 ¥E6 91071 4911enQ
90111 69 6BIFT E£0- BEET- L6 ¥LE 1L 9066E | 601 L958E ST0Z Al J193ieny
0.L28 0L L2481 £0- - ¥6 2.2 PR SZL6E 601 18882 ST0Z 111 431end
VZLS ¥ £556 1 LTST- 86 781 61l | 6¥01Z | S0 ZZ581 ST0Z 11 1311End)
9B ¥¥ EGBE e L86T- Bea 06 LET 99111 c0r 6LT6 c1oz [ 1az1en)
OETLT L +2952 0 8£8- 96 ZLE T1T ¥ok6E | BOL 91988 ¥10Z Al 1301end)
1+18 €L 6161 00 9¢1 96 082 601 Z€687 601 89062 $10Z 111 Jayiend
£595 95 9.86 ET- ¥6zZ- £01 881 911 | Z¥s02 | EOL 87781 F10Z 11 193en)
FAS YA LY Sl £ 1L61- [ (31 a8 og601 <0l P {5t £10Z 1 191aend
- S090T 79 ZH6IT £0 SH0T- L) £58 801 L8V8E 5oL ¥6ELE | THUEE 60558 9102
90111 3 68917 £0- BEET- L'6 ¥LE 71T S066E 60T L9S8E TV8EE Z'SSSE S10Z
0ETIT TL ¥Z9s5z | Z0- BL8- 96 ZLE I vev6E | 601 | 91988 | ZEIFE 9'LSSE Y102
SLLDT 69 6F i 10" 68T- ¥6 65E 0T 0908¢ 901 TLBLE E¥THE §'655E €102
e ; _ o7 L8E _ TTL | SE¥RE | 9ZIFE | GBSSE z10Z

poLiag

99

Nr. 26 (trim. I1) 2017



~

i
>
o
(a]
pur
o
3
<
S
o
2
o}
o
w
=
I}
[
=
(a]
2
I}
-

'SD1]S1EIS JO Neaing [RUOHEN 1] JO BIEP 31]] 0] SUIpI0d0y .mu._.icm.

£Z 0's ZE | BE SE LSt | eZh | Z2r | Tet | €E9% | 9k | €0421 | 6E¥ | ¥¥F | SOF | 18 | I'vv | 09IET LIOZIIL & ]
5 &k St ng £9 BSYL 9tE L1F 1 ¢ 0¥ LLE LSE11 99E st CLE LEF E0F 91021 LI0Z 1 ..u.._..nzn__
TeE | s% | £2 | 8% | 8 | 6¥%F | TSE | 92% | G9E | 90V | SBE | E€8PTI | €98 | 9%k | G/ | £Z¢ | O0OF | E€E6IT | 9T0OZ Al J9udend

: o tE ¥E 6'Z L'8E 655 '+ 0os 00s SEY 28671 Sty sy | £6F £08 8 OLEETL 910z 1 b.tn:c.
61 | 89 | SZ | 95 | OF | 0SS | T'Sh | Z2v | €Zh | 9Sk | BEP | 6LOEL | 09 | €Sk | EEP | €8% | LSk | 6T9EL 910Z II - )
0¥ '8 0¥ £'8 Z2'9 L g¥E 'L+ 6'SE 9'6E 9'LE LECTT £9t 6¥r | SLE L'ty 0¥ 1T'86ll 910Z 1 ..utﬁsc_
82 | 95 | 9¢ | 8% | % | TIS | 8SE | ¥E¥ | SLE | TU¥ | TOE | TTLIL | 69€ | 09F | 688 | ZEy | 6'0F | €Tzl STOZ Al 1aurenyy
g1 0's 9z bt e 0¥ '¥¥ e £TF oy LEY 2'50€1 [ Nad §S¥ Vv '8 TSt Z26FEL STOZ 1 hutus?
Sz | Z9 | 0t | 2% T | U'SS | Uvv | OTF | B0F | ¥S¥ | O6% | 0821 | ZS¥ | €+v | T2k | eLv | 8%F | Z6EEL ST0Z 11 193teny
8L ch Ly ra N | 9B 6L6 g1E LBE I'vE 99g £5E 0¥501 S¥E L'E¥ | ['BE iy 98Bt 6 1511 S10Z21 ..mﬁqsn__
o7 [ 09 | &z | §% Zv | £€S | £Zv | 06E | OEk | 80F | 80F | S6IZ1 | @o¥ | OGSy | TOF | v'S¥ | 97% | sZLZT 910Z
SE 9 gt <9 "% 4 TE9 &' BE [ ¥ BE ForA o £ 0F OE0ZT ¥ 0¥ otr | 66E I'S¥ A R A ST0Z
Lz | 7S | TE | 9% | 6€ | Si¥ | 08 | 8T¥ | ¥LE | T2k | 96E | 6¥BT1 | T6E | T'¥¥ | 9BE | T%¥ | 2T% | ¥ZEZIL Y10z
1+ £9 ¥ 09 TS | T'€9 | 99€ | 82+ | 0LE | 8TF | £6€ | BZLIT | I8 | 9GF | 9BE | S¥¥ | ¥I¥ | 6'SEZT £102
6t | €4 | €% | 89 | 95 | 449 | 9¥E | 9% | S9E | 90¥ | ¥8€ | 89¥II | 09E | OL¥ | ZBE | SE¥ | LOF | SPIZL 102

DO |
(] L] - HY

Nr. 26 (trim. I1) 2017

100



[T
>
o
at
-
o
=
<
=
o
2
(]
O
(*8]
==
(18]
[
=
=)
Z
(18]
T

'SIMSHE]S JO NEAINY [BUOLEN 3] JO EJEP 2] 0] M—.-_ﬁ.hﬁ.....u:nq 22anos

L'S0T geel Sell ZELT LELE 900 L'9E9% LY0Z 11 1231end

HI%%%%%%?
HI%%%%%E
H%%H%%%g
%%%%%!i%g
HIE%%%%!EH

I%%%%%%IHEE
!iII 23 Qmﬁ Iﬁi .:mm Eem EE&S

!i%%%%%%é

%!Hi!@l%lﬁ%%!ﬁwﬁ_

|%IH%%%!E

HIIH%%%!E
asn una asn Tan

s - 10 ] - Arefes Ajqiuonr adedaay
ATE[ES A[[JUONI [EUTLOU JO Xapu]

d09VT40 NOLLYHANNIWAYH

101

Nr. 26 (trim. 1) 2017



~

i
>
o
(a]
-l
o
2
<
2
o
2
o}
O
w
=
w
[
=
(a]
2
w
[

.mmﬁ.ﬁa—ﬂEm.._G J2qunu aip wwm_"uhm.m.wﬁ SUonmnsu u___...__.:m J[E pue mm@hcﬁﬁ_Em SI0W 10 § 1M 101325 [Ead 2] WOIJ S53IUnN 2] sUlEjUO0d UONEULIOJU] ‘ajoN

'SONSIIES JO NEadng [EUONEN 311 Jo BIEP a1 01 BUIpI0d0Y [30.Nn08

090¥L o LOEE OBLLS OOESY BSTL ZIS9% | O8FFL | 90T0S | TE0SOT | 8'€SSET | T'089E | B¥RIS gLr05 O°LLSS | 9°TIBG | 9'%55E | L'9EDS | LTOZ 11 J9MEND|
| 9eE0L TBIEE | B9905 |9580% | ¥iele | 99%ck | SB069 | 9VEDY | 61286 | ¥L9SIL | ZS6VE | L46ak | VEILF | BFELY | S9L25 | 95928 | 6BIZS | LIOZI 42 ]

L8006 TOL£IE 00105 | L°LTOF ZFFI9 EFFIF | 99089 | 96LLF 6 BEEOT |SLZOLT |8°FSEE | €9%LY 0°8SSE SP90S | LESES ([ FIZEL 0FR0S _u-am

SBLO0L | U6GEE | OT90L | OGZI¥ | E£6589 | 8SBSE | ['ELOL | 0'66SS | #'9ES501 | ZZ961T | SZS9E | E9IES | L6025 | £29L5 | 99%%9 | 0%ST¥ | LE0DD 19quiaraq.

T'DESA ZVOEE B'ESES L9811 F5LRG ¥ OBEY 6 LZTL | 9TZ6% | 0OLE0T | O'18¥0L | 2'0SFE | 0289 9 SEot BEIYS | #'89%S | L'2L0E | ¥ 90ES 10 WAIAON

L'ES06 TLOTE | ¥66PS | ELL6E | 6'SBIS O'S6Z¥ | T0DLLY | THEGY | ZEBL6 | S'TBBOT | S'S9SE | 0%98¥ | 6479% | D'ISES | WOLES | #'LVE | T601S 1300130

B'I8EA 60FLE SRt 0sTIy OEELS 0E6lt BO9199 | 0'E0BY | 96SZ6 | O'006ZT | O'SHSE | FF10S 99TLy | SPPES | 9°95YS | £'STLE | 90L1S ._uaEBnmm_

99ET6 | 80Z6C | BE60S | B'PSEV | TOTE9D | O'SEEP | 6'6¥99 | T'664Y | T'PIL6 | 0'€6S0T | B'L09E | S¥Z2S | 66ELY | £'6EES | T'8095 | 0'EBTE | BTPIS asnany

BTR06 6T1ZZE ED9%5 6Lty £'58L9 TEIEF | T'SF0L | 0°L96F | 2°SZ00T | E'00BOT | ¥#'T65E | 9TLLY ¥y ¥ZEIS | £'99%S | L£95E | O'TLES Amn[|

ZYER6 | 9'4SZE | SEO6Y | £'BEYY | TERSS | SWLOV | 66569 | S'SLBY | 9'AZ86 | 8'EE6OT | L2¥SE | LS69V | 0'L09% | ¥'S66b | TZLZS | T'ZZIE| L6915 e

SF0FB 0°Z90E LA LB06E O'TLLS 8011 | 62559 m_m.m_i. £9ET6 | V69801 | B'OZFE | 206LY YEBYF | ¥1¥BF | T'6515 | 9°0+0E | 6'E9BF Aew

0F%BY8 | J¥B6E | £'Ti9F | BSTLE | 64909 | VIGBE | T'9¥99 r | T'90Z11 [B'ESTIL | €7T96E | B'USSF | SF6EY ‘ZILV | 90625 | T960E | 96061

1168 L'B¥6E L02¥ 0rog9e £'E65S 9FEQF | H'E08D Tvmmw SEOSOT | S'OTEZL | OALEE | Z66EF S¥RZE | 9'8¥9F | S286F | 2EDOE m.ﬁq.ﬂq._

TEISB | BLVIE | 9L60F | E6BLE | SE¥I9 | L9SLE | LL6V9 | LOLEV | £€2.8 | LBZG6 | OEGIE | BEOE¥ | TILIY | £6ESK | ZEPBY | 01982 | T059% |

£15€8 660TE FHSEY SBOLE 69219 F06LE | E6FED | £062F¥ | T0V06 | ZFESE | 0'F61E | STLEY L1 _,m.muvv LLEBF | T'LL92 m.mm.mi

5969 | BSTOE | ZOE¥P |9EIBE| T6¥LS | L699E | TOZEY | L'BIZ¥ | 96598 | L'0LL6 |9'SSDE|[ETIHF| ZEDGE | 0655¥ | #Z96% |EZLOE 6019

W/ ‘ - H HY . V

Nr. 26 (trim. I1) 2017

102



~

1T
>
o
(a]
pur
o
3
<
S
o
2
o}
o
w
=
i)
[
=
(a]
2
]
-

'SINSNE]S JO NEINYG [EUCIEN 3] JO B1Ep 3] 0] BUIpI0IIY 224008

01z 072 00 59 €L TEP 9'LTIT | LT0Z 11 J9pen])
12 LET 00 ¥'S 98 z0¥ SHETZ LTOZ | J31IEND
161 TET £0 99 08 6'Z¥ 5012 | 9102 Al 4931end
¥'61 £¥T 10 0L 9L 9'TH 50802 9T0Z IIl 1911end
LT ¥iz 00 I e L'l ¥0£02 | 910z I11aEnd
0'ET S6T 20 79 L8 ¥y 842027 91071 Japen
1'0Z 602 z0 8 6'8 LT 6661 | S10Z Al 49%enD
i Al A 20 gL S8 66t e8i6l ST0Z 111 1911end
9'0Z 66T 10 99 £6 St T'L66T | SI0Z Il 49Mend
£ed £1Z 20 £S5 96 0¥ 0¥S81 ST0Z 1 Jauend
0zT L0Z Al 18 88 0¥ gLLBT | V10T Al 181EN]
€22 ¥Ie 10 99 06 L0¥ ¥L8LT $10Z 111 J9%IEND
A2 881 00 95 01 0°E 1'9SL1 | $I0Z 11 19uend
T 1z 002 1’0 68 101 9c¥ 00591 ¥I0Z 11auend
802 12z z0 99 £8 ey 10902 _ 9102
91z 6'0Z Z'0 6 06 I 99561 ST0Z
612 202 10 99 56 91 SL9LT _ ¥102
£TT 661 Z0 69 16 9T¥ 71891 £102Z
712 6l z0 oL 96 LTy B8'B0ST Z10Z

103

Nr. 26 (trim. I1) 2017



~

i
>
o
(a]
pur
o
3
<
S
o
2
o}
o
w
=
I}
[
=
(a]
2
I}
-

TSINENELS JO NE2ANY [BUORQEN 2] JO EJEP 3] O] M_.__E_uuuﬁ 22.1noyg

£F ¥T 50 i St 6L 55 BE ver POt 9T £y £'5¥eT LTOZ 11 13renD)
£ ST £0 ST 9'¥ S'E £9 B'E L81 L6 1 L'F¥ 0’1602 LTI0Z | 43uEN)
154 91 90 LT 95 e 6'S ¥y ELT 8oL 1 6'E¥ #6Z1Z 9T0Z Al 13HEn])
Ty 9T L0 L1 £Y £ ¥ 'y 08T 80T LT £1¥ L'661Z 9107 111 1a%iend)
Sy SE 80 't v 154 8'g /€ S8L L0T ST e 96L0Z 910z 1143%EN)
s I'T 90 'l £ £L £9 9E SLAT L6 1 0'Zv 1'8502 910Z | Aa1iend
't 8T L0 2T 44 9% 6'S ¥ LT o01r ST £EY 6'2L0Z STOZ Al 193EnD
£ 1 40 51 L'y 0¥ 9 L't 681 21t ¥ S1¥ LZELL STOZ [11 4a3end)
b 0z 90 T St LY £9 oy 6LT 01T ' 6'TH 6'9L02 STOZ 11 Jawend)
8 L1 90 91 ¥y 6 LL SE | TLT 60T 1 STF CEI6l SI0Z 1 Jaueny
¥ ST L0 LT v Ll g5 6 | 81 {353 5T 6'Cr L'EBBT ¥10Z Al 191enD
gE ST L0 Z'1 [ 'y £S5 BE | 66T L0t [ 9EV 0'ZeEsL FLOZ 111 Jarend
'y 91 60 60 5F LA 5§ e | g8t £0T LA 6'%¥ 6'L0BT +102 11 1311eNnp
¥ Z'T 90 21 S¥ ¥ 99 ZE | 98I +0T 1 6’ LEELT F10Z 14911END
LA 53 20 £1 L'y LY ¥9 oy | 8Lt S0t ST ¥ 8911z 9102,
¥ LT 90 ¥l £y S 59 6 | 6LI L 1 L'ey 5'8¥02 102
[ 5T L0 £ £F L 95 SE 68T 901 €1 8ty L9181 ¥10Z
0¥ ST 80 Sl ¥ Ly LS 9E Z6l 0t ST 8y BSLLT £102
¥ LT 0T 1 ¥y 4 9's SE S'81 901 L'T ZEY 9'865T z1oZ

Nr. 26 (trim. I1) 2017

104



~

1T
>
o
(a]
pur
o
3
<
S
o
2
o}
o
w
=
i)
[
=
(a]
2
]
-

'SIMSIBIS JO Neaung [BUONEN 31 JO BIEP 31 0] Supioddy .mu.-acm.

Se9 | p/u [ pfu | p/u [p/u]p/u|p/u] %95 | p/u [p/u] p/u [p/u| L9¢ | 6% | ¥SLS | P/u [9g1 [p/u| 68 | 94 [ P/u | BLLOT | LIOZH 19 ]
1€€ | p/u | pfu | p/u | p/u| p/u | p/u| z8z | p/u |p/u| p/u [ p/u|ge1r | ¥& | seBZ | p/u | 65 |p/u| BF ¢ | p/u | i8Z8 L10Z | 1311e0D)
6659T | ¥561 | 9TZ | 0%¥Z |[ZETT| BZ [9EBT| ESTT | 0EET | Z6 | B6ST |06EZ| 280T | BET |BETBT [0¥¥eZ| THE [ 2¥9| 052 | 6BT | S0ST | 1261+ | 9T0Z Al IjIend
SYZT | 9¥1 | ¥¥T | 0ST | 018 | £2 |TIBST| 088 | 1001 | 24 | 960T |£0L1] 264 | €6 |Zv6TT|18E9T|#97 |08k | 18T | O%T | 880T | 6TL0E | 9TOZ IIT 1aldend)|
Z6f | 576 | SOT | 0ZL | 095 | ¥T [S90T| B80S | 46S | L¥ | 14L [E6T1| S8BF 99 | 6F1I8 |LPITT|0LT |91E| LZI | BB | ¥2. | 8BSOZ | Eﬁ:-ﬁ.ﬂﬁ_
99¢ | 9z¥ Ly L | L2 | S [99% | v¥Z | SBZ | €2 | S9¢ |9bS | L¥Z | £F | 91eE |8eES | 59 [1¥1] 89 | 9or | 1s£ | B086 910Z | 1Maend
T6vl | zS21 | ££v | 62z |62¥1| 8¢ [8soz| TetT | 2951 | £9 | TIOT [Z20Z| ¥66 | £11 [£9£ST |88S0Z| £0E | 689 | zSz | LLT | 68ET | Z8L6E | STOZ Aldayaend
00TL | 6821 | EEE | SkT |2101| OF |€9S1| SS6 | 6401 | L¥ | ¥OL |62¥1| ¥IL | £8B |€6£01|29%F1|+22 |84 | 1Z1 | BIL | 0S6 | £8582 @ STOZ Il 4xdend
ZZL | L¥8 | 6SZ | L6 | €L | 6T |6£0T| 229 | OTL | €2 | #1S | 616 | 29% | 2L | e¥TL | S196 | 6£1 | 982 | 8IT | ¥L | 66S | 9698T | STOZ Il 1d11end)
8¢ | 12¥ | %01 | .v [¥Z€| S |62S | 667 | TEE | 21 | 92 | 6EV | 6EC | OF | 6EEE [ T09% | €9 |0€T| €9 | 6E | 947 | SL88 | STOZI Jauend
P191 | $081 | 987 | 91Z [SOEL| ¥Z |€2ZvZ| BBZL | 6E¥1 | LL | 9E8 |B90Z| LZL1| SZ1 |6Z.91|S481Z| 2SE | £¥9| 0ZE | Z41 | 2851 | 9841% | #10Z A1 |
91T | 9671 9.1 95T | DE6 ¥T (0181 | 646 | E6DT | 99 | 149 |LAST| OFB EB |BZ8IT |DE9ST| 6L | L6F E2T 621 | 9TTT | BEEDE .vﬁam::ﬁ.-u__a
v69 | 984 | 88T | €£ [T0S| ¥T | €99 | €05 | GZS | T¥ | 84 [L00T| 0S5 | #8 | €95Z |Z100T| 2.1 [90E | OF¥1 | SIT | 69. | BETBT | ¥TOZIT Jaitend
Z9E BRE O ¥ B1E 9 ot 9Lz OLE | SZ | E€LT | L9% | SFE BZ 0SEE | 6B¥F | Te | 991 L9 it OFg 0¥e8 +10Z 1 1211en
6691 | #S61 | 91Z | 0%C |2e11| BZ |9EB1| ESTL | OEET | 26 | B6ST |06EZ| 2801 | BZ1 |BEZBI |0FFZZ| [¥E | 2¥9| 0SZ | 681 | SOST | 1261+ | 9102
T6FT | Z541 EEF G2 |6E¥T| 8E |8S0Z2| 16TT | 2981 | L9 | TTOT [£L0€] ¥66 | EIT [E9EST (88502 | €0E | 6ED 252 LLT | 6BET | ZBLGE S10Z
¥191 | #081 | 987 | 912 |SOET| ¥Z |EZ¥Z| 88ZT | 6E¥T | LL | 9€8 |BOOZ|LZTT | SZT |6Z.L9T1|SLBTZ| ZSE | £¥9| 0ZE | ZLT | ZHST | 98LTH | ¥102
L | G291 ¥¥E IST |200T| OZ |¥#L¥D| 9911 | SOET | 88 | T#L [S90Z| #F#11 | 9¥1 [BLEST |I6EDZ| 6FE | BOO YZE SIZ | £FOT | LYIBE ETDZ
821 | +1S1 | 9511 | €91 [8Z61| 0Z | €S6 | SZST [SBZT | ¥9 | ObS [TS9T[SZT1 ] L91 |[+6Z#1 |154B1[ 09E | £19| Sz€ | €ZZ | SSLT | S5199¢ 7102

105

Nr. 26 (trim. I1) 2017



TENDINTE iN ECONOMIA MOLDOVEI

Editor-in-chief ER: [ulita BIRCA
Cover Designer: Virgiliu MOREI

Adress of redaction: Editorial Office of NIER, MD-2064,
Chisinau city, 45 1. Creanga street, tel.: (+373-22) 50-11-30, fax: (+373-22) 74-37-94

web: www.ince.md/complexul-editorial/; e-mail: bircaiulita@mail.ru

Good for print: 16.10.2017. Circulation 300 ex.
Printing sheets 6.6. Editorial sheets 7.1. Com. 11.
Editorial Office of NIER, 2017

Nr. 26 (trim. I1) 2017


http://www.ince.md/complexul-editorial/;
mailto:bircaiulita@mail.ru

