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GENERAL DATA

REPUBLIC OF MOLDOVA

Chisinau

Nicolae Timofti

Andrian Candu

Chiril Gaburici (till June 2015)

101 deputies

(the Party of Socialists of the Republic

of Moldova - 25, the Liberal Democratic Party of
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Administrative-territorial units from the left of the
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3,557.6 thousand (beginning of the 2014 year)

Orthodox (93.34%), Protestant (1.98%), Old-rite
Christian (0.15%), Catholic (0.14%), etc.

Moldovan Leu (average exchange rate in the first
quarter of 2015:

1USD =17.9989 MDL,

1EUR =20.3323 MDL)
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MAIN POLITICAL, ECONOMIC AND SOCIAL EVENTS
FROM THE REPUBLIC OF MOLDOVA

The beginning of 2015 was marked by several important events of political, economic and
social nature.

January 23

Mr. Andrian Candu was elected President of the Parliament. His candidacy was voted by 59
deputies from the LDPM, DP and the PC factions.

January 29, 2015

The Council of Administration of the National Bank of Moldova decided to raise the monetary
policy base rate by 2 percentage points from 6.5 percent up to 8.5 percent annually.

February 12

The European Union will award the Republic of Moldova a grant worth 2.2 million EUR. This
money is offered under the SUDEP program and will be used to develop the energy sector in
five cities of the Republic of Moldova: Cantemir, Ungheni, Orhei, Ocnita and Soroca. One of the
projects envisages modernization of the district heating system in Orhei, another project
provides for rehabilitation of a kindergarten in Ungheni and other projects aim at upgrading
the street lighting in Cantemir, Ocnita and Soroca.

February 17

The Council of Administration of the National Bank of Moldova decided to raise the monetary
policy base rate from 8.5 percent up to 13.5 percent.

February 18

The Parliament of the Republic of Moldova voted the new Government led by Chiril Gaburici.
The Cabinet also includes: Mircea Buga - Minister of Health, Natalia Gherman - Minister of
Foreign Affairs, Maia Sandu - Minister of Education, Sergiu Palihovici - Minister of
Environment, Anatol Arapu - Minister of Finance, Vladimir Grosu - Minister of Justice, Ion
Sula - Minister of Agriculture, Oleg Balan - Minister of Interior, Stephane Christophe Bride -
Minister of Economy, Ruxandra Glavan - Minister of Labour and Social Protection, Vasile
Batca - Minister of Construction and Regional Development, Pavel Filip - Minister of
Information Technology, Vasile Botnari — Minister of Transport, Monica Babuc - Minister of
Culture, Sergei Afanase - Minister of Youth and Sports.

February 20

World Bank country manager, Mr. Alex Kremer, reiterated the World Bank's support for the
Republic of Moldova in a meeting with Mr. Chiril Gaburici - the Prime Minister of the
Republic of Moldova. The World Bank has shown willingness to provide medium and long-
term recommendations to ensure sustainable development of the Republic of Moldova. The
Prime Minister expressed interest in continuing the cooperation with the World Bank,
including through the budget support instrument of development policy.

February 24

President of Romania - Mr. Klaus Johannis paid a visit to the Republic of Moldova where he
met with the President of the Republic of Moldova - Mr. Nicolae Timofti. Among the topics
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addressed they approached the bilateral relations between the two countries, Moldova's
European integration and regional situation.

February 25-28

Mr. Octavian Calmac, Deputy Minister of Economy paid a visit to Brussels in the context of the
Republic of Moldova's exercise of the presidential mandate of the Central European Free
Trade Agreement (CEFTA). At this event, the Additional Protocol to CEFTA Agreement
between the Republic of Moldova and the Republic of Macedonia was signed that cancelled
the quotas for export of wine.

February 26

As a result of the negotiations between the public authorities of the Republic of Moldova and
those of the Russian Federation, it was agreed to resume the export of Moldovan apples to the
Russian Federation. A mandatory rule is the adjustment of Moldovan apple production to
Russian phytosanitary rules.

February 27

European Bank for Reconstruction and Development will provide a loan of 52.5 million EUR to
the state railway company "Calea Ferata din Moldova". The money will be used for rehabilitation
of railway infrastructure and procurement of locomotives. The loan will be provided in two
installments.

February 27

Prime Minister of the Republic of Moldova - Mr. Chiril Gaburici paid a visit to Brussels, where
he met with the President of the European Parliament - Mr. Martin Schulz. Mr. Schulz
welcomed the intention of the Government of Moldova to continue the European journey. The
officials discussed the projects carried out in Moldova with the European Union’s support,
emphasizing the importance of institutional capacity building and potential country
modernization projects.

March 2

Denmark and Poland will support the Republic of Moldova in its European journey. This
assurance came from the Minister of Foreign Affairs of the Kingdom of Denmark - Mr. Martin
Lidegaard and that of the Republic of Poland - Mr. Grzegorz Schetyna who met with the
President of the Republic of Moldova - Mr. Nicolae Timofti. The European officials welcomed
the newly invested pro-European Government and noted that the success of the reform
program depends on the implementation of the provisions of the Association Agreement with
the European Union.

March 4

Republic of Moldova started importing natural gas from Romania thought the lasi-Ungheni
pipeline.

March 23

Ms. Irina Vlah won the elections for the post of governor (Baskan) of the Gagauz autonomy,
accumulating 51.01% of the total votes of the electorate. In the elections participated over
52% of the autonomy’s population.
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March 25

The Cabinet of Ministers approved the Government Decision on the initiation of negotiations
and approval of the signing of the Financing Agreement between the Government of the
Republic of Moldova and the European Commission for the implementation of the ENPARD
Programme. The agreement provides for provision of budgetary support to the Government
of the Republic of Moldova by the European Commission, worth 64 million EUR. The
implementation of the ENPARD Programme will contribute to the development of Moldova'’s
capacities to export main products to the EU market. The funds are designed to promote
sustainable and inclusive economic growth in agriculture and rural development. The
objectives of the Agreement among others include: restructuring and modernizing the
agricultural and food sector; ensuring sustainable management of natural resources;
improving living and working conditions in rural areas.

March 26

The Council of Administration of the National Bank of Moldova decided to maintain the
monetary policy base rate of 13.5 percent. The members of the Council decided to keep the
interest rates on loans at the current level of 16.5 percent annually, and that of deposits at the
level of 10.5 percent annually.
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EDITION SUMMARY

Production

In January-March 2015 the development of the real sector of the national economy was marked
by continued increment in production in most economic sectors. According to official statistics,
the gross domestic product (GDP) amounted in the first quarter of this year to 24,423 million lei,
posting an increase of 4.8% in comparison with the corresponding period of 2014 (in real
terms). In January-March 2008-2015, the GDP registered an increase of about 20 percent and an
average annual growth rate of 2.7%.

The main contributors to the GDP growth during the analyzed period have been the following
branches of the national economy: financial intermediation and insurance (whose value added
volume increased by over 1/3 sply), industry (by 7.9%), wholesale and retail trade (by 3.9%),
which triggered increases in the GDP volume of 2.1%, 1.3% and 0.7%, respectively.

In terms of use, the main contribution to the GDP growth was made by the development of the
gross capital formation and international trade that determined the GDP increase of 2.4% and
2.1%, correspondingly.

In January-March of the current year, compared with the corresponding period of 2014,
industrial production grew by 7.7%, being underpinned by the processing industry (+8.6%),
production and supply of electrical and thermal energy, gas etc. (+7.1%), and extractive industry
(+10.2%). However, the industrial output produced in the first quarter of this year, remained
below the level posted in the corresponding period of the pre-crisis year 2008 (by 2%).

Agricultural production in January-March 2015 posted an increase of 4.4% sply, being generated
by the increase at the same pace in the volume of animal production.

During the analyzed period, the volume of transported commodities rose further - by 1.8%. Also
there was an increase in the number of passengers carried by public transport (7.0%) and
passenger mileage (9.1%). At the same time, commodities mileage decreased by 5.2% in
comparison with the same period last year.

Simultaneously, in the first quarter of the current year there was a contraction in tourist activity.
Thus, the total number of tourists accommodated in collective tourist accommodation
establishments declined by 6.6% sply, while the number of tourists and excursionists, who
benefited from services provided by travel agencies and tour operators fell by 2.9%.

Prices, exchange rates and monetary policy

In the first three months of 2015 the consumer price index increased by 6.1% comparing with
the same period last year. The main factor that has caused the price rise was the depreciation of
the national currency against major reference currencies. However, the CPI growth was
tempered by lower pressure from food products prices, due to their seasonal decrease and the
decline in food products prices worldwide.

Core inflation has continued its upward trend observed since the end of 2013 and in the first
three months of the year 2015 amounted to 9.1%, or 4.1 p.p. above the level reached in the
previous year. Since May 2014, the annual rate of the core inflation has increased faster than the
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CPI. This overtaking was due to the reduction in the pressure on the CPI exerted by the prices of
food products, which are not taken into account when calculating the core inflation.

In the first quarter of 2015 there were uneven increases also in other price indices, which,
compared to the same period of the previous year, posted the following developments:

v Industrial production price index advanced by 5.7%, comparing with the same period last
year.

v" In the construction sector prices have basically remained at the level of the previous year
and equated to 9.1%. The highest price increases in constructions have been recorded in
agriculture, processing industry, electrical energy, and housing construction.

v" Producer prices of agricultural products rose by 1%. The slowdown in the annual growth
rate of this category of prices during this period has been influenced particularly by animal
products.

v Fuel prices have registered an increase of 2.2 p.p. and reached the level of 5.2%.

The first three months of 2015 were marked by sharp fluctuations of the national currency
exchange rate against major reference currencies that have left their mark both on the monetary
policy promoted by the authorities and on other branches of the national economy, fueling the
pessimistic anticipations related to the future economic development of the country and
discouraging the development of small and medium business.

In the first quarter of 2015 the average nominal exchange rate in relation to major reference
currencies amounted to 20.4 MDL/EUR and 18 MDL/USD, depreciating, in comparison with the
similar period of the previous year, by 10.9% against the single European currency and by
34.5% against the US dollar.

Monetary Policy

The beginning of 2015 was marked by the accentuated pro-inflationary risks that compelled the
NBM to tighten the monetary policy pursued in order to achieve its fundamental objective - the
price stability.

In this context, in the first quarter of 2015, the base rate was gradually increased by 9 p.p., rising
from 4.5% to 13.5%. Concomitantly with the base rate, there were increases to the same extent
in: the interest rate on overnight loans up to the level of 16.5% and the interest rate on
overnight deposits to up to 10.5%.

In the first quarter of 2015 the NBM increased gradually the ratio of the required reserves with
the NBM attracted in MDL and in non-convertible currency: up to 16% in February and to 18%
in March. The ratio of required reserves from means attracted in USD and EUR has remained at
the level of the previous year - 14%.

In the first three months of 2015, the NBM intervened in the interbank foreign exchange market
preponderantly as a seller of foreign currency. The volume of foreign currency sales amounted
to 258.3 million USD, which was a threefold increase compared to the same period last year.

The balance of the official reserve assets, at the end of the first quarter of 2015, amounted to
1.76 billion USD, decreasing by 36.4% compared to the end of 2014, which equated to
approximately 1 billion USD. The reduction in the official reserve assets was conditioned by the
NBM interventions in the interbank foreign exchange market made with the view to ameliorate
the excessive fluctuations in the exchange rate of the national currency in relation to major
reference currencies and to cover the necessary of the capital on the monetary market, following
the deterioration of the financial situation in the banking sector.
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Economic instability and the precarious situation in the national banking system led to a slight
diminution in all the components of money supply in national currency. The modest advance of
3.6%, in real terms, in the volume of money supply, recorded in the first quarter of 2015 in
comparison with the same period last year, has been fueled in particular by the increase in the
volume of deposits in foreign currency.

A similar dynamic has been observed also in the case of monetary base. Comparing with the data
from the end of 2014, at the end of the first quarter of 2015 the monetary base posted a decrease
of 7.5%, while in comparison with the same period of 2014 the volume of the monetary base
reduced by 5% and amounted to 20.6 billion MDL.

Public finances

The National Public Budget revenues increased in the first quarter by 1,760.6 million MDL or by
20.9% compared to the same period of 2014. This trend is largely due the actions taken by the
State Tax Service in respect of the budget collections. However, there was a diminution of 5.0
percentage points in tax collections compared with the previous year and an increase of 6.6
percentage points in non-tax revenue receipts. The remaining components recorded minor
decreases during the examined period in comparison with the same period of 2014.

With regard to public spending, there were huge amounts of forecasted expenditures not used,
although these increased significantly over the same period last year. As a general trend, there
was an increase in social expenditures (by 19.4% compared to the previous year, largely on
account of the health care expenditures). It is noteworthy that in comparison with previous
periods, the economic expenditures declined compared to same period last year, while in the
previous periods these registered steady growth. At the same time, expenditures on public
order, defense and state security rose by 17.7%, and those on environmental protection and
hydrometeorology by 58.3%.

In terms of the state debt, an upward trend in the external debt to multilateral creditors was
observed. At the same time, the external state debt owed to bilateral creditors and to
commercial creditors continued to decline.

Banking sector

Problems in the domestic banking sector, that are related to dubious transactions of some
commercial banks, has given rise to significant troubles in the financial sector in the first quarter
of 2015 as well. In this context, the problems of financial institutions (B.C. ,Unibank” S.A., B.C.
»,Banca Sociala” S.A. and B.C. ,Banca de Economii” S.A.), which further have remained under
special administration, triggered major deteriorations in the main prudential indicators of the
entire banking sector.

However, the level of capitalization of the domestic banking system, when calculated without the
3 problematic banks of the sector, is considered to be comfortable, recording in March 2015
higher values of 23.4%, while the minimum threshold established under the regulatory
framework is (216% ). In this context, in March 2015 the liquidity indicators of the banking
sector registered values above those regulated (liquidity principle II posted 25.21%).The
exceptions are the group of problematic banks, which recorded values below those regulated by
the NBM - minimum liquidity requirement (> 20%): BC ,BANCA SOCIALA” S.A. with current
liquidity of only 5.50%, Banca de Economii S.A. with only - 6,26%, and B.C. ,UNIBANK” S.A. -
7,79%.

The problems encountered in the three commercial banks have quickly contaminated other
financial institutions as well, affecting depositors, investments and the economy in general.
Therefore, the NBM should monitor and take measures aimed to strengthen the mechanisms for
supervising the financial sector as a whole. Financial supervision needs to be enhanced with the
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view to ensure that domestic banks are optimally capitalized and act promptly in case of any risk
in order to remedy the weaknesses sharpened by the crisis.

External sector

The developments of the external sector in the first quarter have negatively marked the national
economy.

External trade in goods has been declining. Starting with the second half of the previous year
and including the first months of the current year monthly developments of exports have
marked declining dynamics compared with the same period last year. In January-March 2015
the value of exports of goods amounted to 488.2 million USD, decreasing by 14.8% compared to
the same time last year and 11.5 p.p. of this decrease was determined by decline in re-exports.

This trend was driven preponderantly by contraction in the supplies of non-food manufactured
goods to the markets of the CIS countries and other states except for these and countries from
the EU area. And this has conditioned changes in the geographical and commodity structure of
exports. Reduced performance was certified, also in the case of supplies to Western European
markets.

Imports of goods in the first months of the year have continued the downward trend posted in
2014 when monthly developments showed negative annual growth rates in most months of the
year. These developments fit neatly into moderating trends in imports of goods in the aftermath
of the 2009 crisis. In January-March 2015 their value amounted to 976 million USD, decreasing
by 19.9% compared to the same time last year. This trend was determined by contracting
supplies from the CIS countries, where exports to the Republic of Moldova are steadily
diminishing over the last 16 months sply (January 2014-April 2015) as well as from the EU and
other countries. According to available data for the first three months of the year the decrease in
imports has been determined by the reduction in the unit value of imported goods by 21%.

The moderate domestic consumption growth in the first months of the year, deflationary
pressures in the EU area and lower demand for exported goods from the Eastern partners are
some factors that have influenced in this regard.

Foreign trade in services also declined, both exports and imports. Decreases were posted in the
main service areas that are subject to foreign trade (transport, travels, communications), which
inevitably have influenced the overall value of trade in services.

Remittances have continued to reduce for the third consecutive quarter (sply), negatively
affecting the inflows recorded in the current account. Under the influence of contracting volume
of money transfers from the Russian Federation (-38.3% sply), the amount of remittances
received in the economy diminished down to 322.5 million USD, i.e. 19% less compare to the
same time last year.

In the first three months of the year, the external indebtedness of the country increased by 46.8
million USD compared to the sply, the net due balance of the financial account amounting to
201 million USD.

According to preliminary data, the net inflow of foreign direct investments in the national
economy amounted to 75.5 million USD in January-March of the current year (exceeding the
level of the similar period last year), being driven by increasing investment from reinvested
earnings and intra-group loans, which provided 40.8 million USD and 13.5 million USD of
investments made during this period. The leap is a major one compared to the same period last
year, but it also should be noted that the basis for comparison is very small. Also, the Republic of
Moldova is in a geographical area with high risks for potential investors. This situation is
reinforced by the political crisis in the country, which affects policy stability and implementation
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of commitments made for the promotion thereof. The events produced in the financial system
are cracking the banking system, enhancing society’s distrust in it. In addition, monetary policy
becomes more restrictive, demotivating even more the business environment to borrow and to
invest.

Official external reserve assets reduced by 312.8 million USD during this period. By the end of
March the total volume of reserve assets dropped down to 1,752.3 million USD, continuing the
trend posted at the end of last year. Major fluctuations in the foreign exchange market required
the intervention of the national monetary authority to make sales of foreign currency. Likewise,
during this period there were high fluctuations in the exchange rate of the EURO on
international markets, its depreciation against the USD influencing inevitably the volume of
Moldovan’ official reserve assets estimated in USD.

Business environment

The results of the international rankings Doing business are very important for the Republic of
Moldova, since these show not only the trends towards the change in the state regulatory
influences, but also demonstrate the pace of such changes compared to other countries.

The standing of the Republic of Moldova in the Doing Business rankings has improved over the
last years. This trend has been revealed by the analysis of different indicators, both based on the
Republic of Moldova's position in the ratings, and also according to the DTF indicator ("distance
to the frontier"). The Republic of Moldova ranked 63 of 189 countries in the Doing Business
2015 rankings, advancing 19 positions compared to last year.

However, the performance of the country differs depending on the analyzed indicator. Thus,
some of them, for example Starting a business, recorded high levels showing clear progress over
several years, while in the case of other indicators the situation is unfavorable, and even if it
changes, the changes are insignificant, for example, Dealing with construction permits, Trading
across borders and Getting electricity.

In the ranking of economic freedom in 2015 the Republic of Moldova was 111 of 186 countries,
indicating a low level of the economic freedom index. Among the 43 countries in the European
region, similarly to the previous years, the Republic of Moldova holds the 39th place (preceding
Greece (40th), Russia (41st), Belarus (42nrd) and Ukraine (431d)), while the Economic freedom
index is lower than the average in the region and worldwide.

Social sector

Demographic situation. The natural movement of the population in the first quarter of the year
was characterized by an increase in both birth rate and death rate, maintaining the negative
natural increase in the population. In January-March 2015, the total number of live births in the
country was 9,179 persons, increasing by 2.1% compared to the same period last year. At the
same time, the number of deaths was 11,166 persons, and the overall mortality rose by 1.9%
compared to the same period last year. Following these dynamics, the natural decrease in the
population amounted to 1,987 persons or 2.2 persons per 1000 inhabitants, versus 2.3 in the
first quarter of 2014.

Internal migration of population. In January-March 2015, according to the Ministry of Internal
Affairs, 858 foreign citizens and 189 repatriates received residence permits (permanent and
temporary). In terms of the structure of immigrants by the purpose of arrival, the dominant
share pertained to immigration for family reasons - 41.3%, work - 34.4%, citizens immigrated
to study - 8.9%, other reasons - 15.5%.

Labor market. In the first quarter of the year, there was an increase of 2.1% (23.8 thousand
persons) in the economically active population in comparison with the similar period last year,
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concomitantly with the reduction in the inactive population, especially on account of persons
gone abroad for work or seeking work abroad (-17.3 thousand persons). The declining domestic
demand for labor force, characterized by a reduction in the employed population was
accompanied by an increase of 40.4 thousand persons in the number of unemployed compared
to the same period last year, and correspondingly in the unemployment rate up to the level of
8%.

With regard to registered unemployment, according to the NAE data, as of April 01, 2015, 26.1
thousand registered unemployed were seeking work, and every sixteenth had been dismissed
from business units.

Remuneration of labor. In the first quarter 2015, the gross nominal average salary earnings,
according to the NBS of the Republic of Moldova, amounted to 4,300.2 MDL, increasing by 13.1%
over the same period last year. The annual growth rates of average monthly nominal and real
salary earnings recorded a relatively high dynamic during the first three months of the year: in
January, the gross nominal average salary earnings increased by 12.8% compared to January
2014, and in real terms - by 7.7%; in February - by 14.1% and, correspondingly, by 7.1%; in
March - by 12.4% and 4.9%, respectively.

Social protection of population. As of April 01, 2015, the number of pensioners registered with
the social protection bodies amounted to 670.1 thousand persons, which is 11.0 thousand
persons more compared to April 01, 2014.The average amount of monthly pension, as of
April01, 2015,was 1,087.8 MDL (before indexation), increasing by 6.5% in comparison with
April 01, 2014.

Healthcare. Population morbidity by some infectious diseases in January-March 2015 was
characterized by the increasing number of cases of viral hepatitis A, acute respiratory infections,
including influenza and epidemical parotitis. With regard to other infectious diseases for most
diseases there was a tendency toward the reduction in the incidences of diseases. Withregardto
morbidity by "socially determined diseases" there was an increase in cases of syphilis and
pediculosis of 9.5% and 1.4%, respectively. In January-March 2015 the number of human
immunodeficiency virus (HIV) carriers amounted to71people. Also, there were 19 cases of the
Acquired Immune Deficiency Syndrome (AIDS).

Crimes. In January-March 2015, there were 8.9 thousand crimes registered, or by 0.8% less than
in the first quarter of the previous year. During this period on average there were 25 crimes
registered per 10 thousand inhabitants. The highest crime rates were recorded in Chisinau and
Balti, registering 39 crimes per 10 thousand inhabitants and, respectively, 29 crimes per 10
thousand inhabitants, which exceeded 1.5 times the average in the country. Each eighth of the
total recorded crimes was committed by persons in working age, but with no occupation. The
weight of crimes committed by minors or with their participation amounted to 2.0%.
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Chapterl
PRODUCTION!

Gross domestic product

In the first quarter of 2015 the gross domestic product (GDP) amounted to 24423 million lei (at
current market prices), increasing by 4.8% in comparison with the corresponding period of the
previous year (in comparable prices). Thus, against the backdrop of the reduction of 6.9%
marked in the crisis year 2009 and the ascending dynamics in the subsequent period, in January-
March 2008 - 2015, the GDP posted an increase of about 20 percent and an average annual
growth rate of 2.7%.
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Figure 1.1. GDP dynamics in January-March 2008 - 2015 (%)
Source: Author’s calculations based on the data of the National Bureau of Statistics.

The main contributors to the GDP growth in January-March 2015 (annualized calculation) have
been the following branches of the national economy:

- Financial intermediation and insurance, posting an increase of over 1/3 in the volume of
activity and a weight of 9.4% in the GDP structure, led to its growth of 2.1%.

- Industry (with a weight of 16.4% in the structure of the gross domestic product) whose
volume of activity increased by 7.9%, generated the GDP growth of 1.3%j;

- Wholesale and retail trade, recording an increase of 3.9% in the volume of activity and a
contribution of 18.4% to the GDP formation, influenced its growth of 0.7%, etc.

Net taxes on products, marking a growth rate of 3.1%, reduced compared to the gross value
added (of 5.2%), had a contribution of 16.2% to the GDP formation (decreasing by 0.5 p.p.
compared to the first quarter of 2014) and generated an increase thereof of 0.5 percent.

1 The analysis is presented without the data on enterprises and organizations from the left bank of the
Dniester River and the mun. Bender, based on the official statistics compiled by the National Bureau of
Statistics. In some cases, appropriately specified, available data regarding the Transnistrian region,
disseminated by the regional statistical body, are presented.
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In terms of use, the development of gross capital formation and of international trade had a main
contribution to the GDP growth. Thus, the gross capital formation (GCF), given its weight of
24.2%, determined the GDP growth of 2.4%. The increase in the GCF was generated exclusively
by the rise in gross fixed capital formation (7.8%), while the volume of stocks declined.
Investment activity has still remained relatively reduced, the gross fixed capital formation
(GFCF), in the first quarter of 2015, accounted for less than 1/4 of the GDP, compared to over 30
percent in the first quarter in the pre-crisis year 2008.

The increment of 6.3% in the volume of exports of goods and services (expressed in national
currency), posted in January-March 2015, against the background of the increase at a slower
pace in imports - 1.1%, has conditioned the reduction in the negative value of net export as
contribution to the GDP formation to (-) 35.7%, generating the GDP growth of 2.1%.

The first quarter of this year, comparing with the first quarter of the previous year, was marked
by the reduced pace of growth of household final consumption, HFC (+ 0.7%) and further
reduction in general government final consumption, GGFC (-1.1%), conditioning the diminution
of 4.7 p.p. in the total contribution of final consumption to the GDP formation - to 111.6% in
January-March of the current year.
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Figure 1.2. Contribution of components by use categories to the GDP formation and
growth in January-March, 2015 in comparison with the corresponding period of 2014 (%)
Source: According to the data of the National Bureau of Statistics.

Industry

In January-March of the current year, comparing with the corresponding period of 2014, the
industrial production posted an increase of 7.7%, being underpinned by processing industry
(+8.6%), production and supply of electrical and thermal energy, gas etc. (+7.1%), and extractive
industry (+10.2%), which have contributed to the increment in the total output volume in this
important branch of the national economy by 5.9%, 2% and 0.1%, respectively. However, the
industrial output produced in the first quarter of this year, remained below the level posted in
the corresponding period of the pre-crisis year 2008 (by 2%).

At disaggregated level, an important impact on the positive development of the industrial
production during the analyzed period have had: manufacturing of electric equipment, which
rose by 1.8 times comparing with the same quarter last year; food industry - by 11.0%;
manufacturing of machinery, appliances and equipment - by 1.8 times; manufacturing of
clothing apparel - by 5.6%. These activities, when comparing with the first quarter of 2014, have
contributed to the increase in the total industrial production by 3.0%, 2.3%, 1.2% and 0.5%,
respectively.
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Figure 1.3. Industrial production indices in January-March 2008-2015 (%)
Source: Author’s calculations based on the data of the National Bureau of Statistics.

Positive developments in the food and beverage industry, whose weight in the total gross value
added in the entire industry amounted to 24.6%, were particularly influenced by the increase in
production pertaining to processing and preserving of fruits and vegetables (by 1.5 times);
manufacturing of bakery and pastry products (by 9.0%); manufacturing of cocoa products,
chocolate and sugar confectionery (19.0%); of vegetable and animal oils and fats (+ 6.8%); dairy
products (by 5.2%), conditioning the overall industry growth by 1.3%, 0,4%, respectively, and
by 0,2% for each of the other activities listed above.

Table 1.1. Development of industrial production by main types of activities
in January-March 2015 (%)

C O 0
O O D O O
PIrod O
pes o 0 0 gro e d
0 014 ddded PDIrod O
Industry - total 107.7 100.0 +7.7
Extractive industry 110.2 3.0 +0.1
Processing industry 108.6 79.4 +5.9
out of which food
industry 111.0 24.6 +2.3
Production and supply
of electrical and thermal 1071 143 20
energy, gas, hot water
and air conditioning
Water supply, sewerage,
waste managtlame.nt and 90 4 33 03
decontamination
activities

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

At the same time, there were significant reductions in the production volumes in the following
activities of the industry: distillation, refining and blending of alcoholic beverages - more than 2
times (causing a decline of 1.1% in the total industrial production); manufacturing of tobacco
products - more than 5 times (causing a decrease of 0.7% in the total industrial production);
manufacturing of other non-metallic mineral products - by 4.3% (conditioning a reduction of
0.2% in the global industrial production) etc.
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The weight of production supplied by industrial enterprises to the external market in the first
quarter of this year accounted for about 34.1% of the total production supplied, posting an
increase of 0.3 p.p. in comparison with the corresponding period of 2014.

Agriculture

Agricultural production in January-March 2015 posted an increase of 4.4% compared to the
same period of 2014. The growth of agricultural production, represented in proportion of 99%
by the zoo-technical sector production, has been generated by the increase at the same pace in
the volume of animal production.
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Figure 1.4. Dynamics of agricultural production volume
in January-March 2008-2015 (%)
Source: Author’s calculations based on the data of the National Bureau of Statistics.

Animal production has been continuously determined by the situation in households, whose
share in the livestock, as of April 01, 2015, amounted to: 97% of the total number of sheep and
goats, 92% - of cattle and 52% - of pigs. As a result, in the first quarter of the year, the share of
these households accounted for 93% of milk production, cattle and poultry breeding - 56%, and
egg production — 44%. In total in January-March 2015, compared to the same period of 2014,
there was an increase of 6.9% in the production of cattle and poultry, production of milk of all
types - 2.8%, while the egg production decreased by 9.8%

Investments in long-term tangible assets

In January-March 2015 investments in long-term tangible assets totaled about 2442.4 million lei,
posting, in real terms, a moderate increase of 2.4% in comparison with the same period last
year. Marking the high of investments made during the first quarter over the last seven years,
however, these accounted for only about 69 percent of the level achieved before the crisis year -
2008.

In terms of technological structure elements, the biggest positive impact on the dynamic of
investments was exerted by investments in equipment, machinery and transport means, whose
volume increased during the analyzed period by 4.9%. Against the backdrop of the prevailing
contribution of 52.0% to the formation of investment in the first quarter of 2014, this
component led to an increase of 2.5% in the total investment volume during the reference
period. The volume of construction and assembly works has remained at the level of the similar
period of the previous year, accounting for 41.3% in the structure of total investments in the
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first quarter of the current year. At the same time, there was a decline in the volume of
investments in other expenses (purchase of land, design, etc.) - of about 4 percent.
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Figure 1.5. Dynamics of investments in long-term tangible assets
in January-March 2008-2015 (%)

Source: Author’s calculations based on the data of the National Bureau of Statistics.

The analysis in terms of the types of assets indicates a positive development of investments in
residential buildings (by 7.3%), while the volume of investments in non-residential buildings
and edifices reduced sharply - by about %. In physical expression, in the first quarter of this
year, residential buildings with total area of approximately 66.3 thousand m? have been put into
use, i.e. the volume was by 6.3% bigger than in the first quarter of 2014.
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Figure 1.6. Structure of investments in the long-term tangible assets by forms of
ownership in January-March 2014 and 2015 (%)
Source: According to the data of the National Bureau of Statistics.

By forms of ownership, the intensification of investment activity was driven by private sector
entities of the national economy, whose investments value rose by 7.7% in comparison with the
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same period last year, triggering an increase of 3.5% in the total investment volume and up to
48.5% in the share of investments structure (see Fig. 1.6). The volume of investments of joint
ventures with property of the Republic of Moldova registered an imposing increment by 2.5
times, which, however, due to its insignificant share (0.7% in the first quarter of 2014), has
contributed to an increase in total investments of only about 1%. It should be noted that against
the background of moderate growth of investments of joint ventures with foreign capital posted
in the first quarter of this year (3.9%), those of entities with fully foreign capital dropped by
more than by 20 percent, generating a decline of 2 percent in the total investments volume.

In the first quarter of the current year, the volume of construction works performed under
contract declined by 1.2% (in real terms) compared to the corresponding period of 2014. In
terms of structural elements of the works performed, new constructions prevailed, whose share
in the total construction volume amounted to 61.5%, marking an increase of 1.3% over the
previous year, which however did not allow to fully mitigating the effects of the reduction in the
volume of capital repairs — by 7 percent. In terms of types of construction objects, the volume of
works performed under contract increased only in residential constructions - by 10 percent.

[t is necessary to mentioned as well the decrease in the total number of building permits issued
for buildings (15.5%) in January-March 2015, particularly for the non-residential buildings
(over 23%), compared to January-March 2014. This does not infuse with optimism regarding the
radical recovery of the situation in the construction sector.

Trade and other market services

In the first quarter of 2015 the turnover of enterprises whose main activity is retail trade
(except for the trade in motor vehicles and motorcycles) increased by 6.9% (in real terms) in
comparison with the corresponding period of 2014.

The turnover of enterprises whose main activity is market services provided to the population
decreased during the same period by 0.8% (at comparable prices).

The value of the turnover of enterprises whose main activity is wholesale trade (except for the
trade in motor vehicles and motorcycles) increased by 11.8%, and that of the enterprises whose
main business is services, in particular, provided to enterprises — increased by 5% (at current
prices)

Transport

In January-March 2015 transportation companies carried 2.3 million tons of commodities,
posting an increase of 1.8% comparing with the same quarter of the previous year, thus
ensuring the continuation of the positive dynamics in this activity since 2010 (according to the
preliminary data).

The largest contribution to the increase in the volume of transported commodities pertained to
road transportation companies, which transported over 1.2 million tons of commodities (or
53.4% of the total volume), i.e. by 10.2% more than in the first quarter of 2014, determining an
increase of 5.0% in the total volume of transported commodities (see Table 1.2).

The upward trend in commodities transportation activity in January-March of the current year
has been attenuated by the decline in rail transport, by means of which about 1.1 million tons of
commodities were transported. This volume decreased by 6.6% compared to the level recorded
in the first quarter of 2014, thus contributing to a reduction of 3.3% in the total volume of
transported commodities.
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Table 1.2. Freight activities, by transportation modes in January-March 2015

Contribution to the
increase in the volume | Structure by
of transported modes of
commodities / mileage @ transport, %
of commodities (+/-), %

Q.12015/

Q.12014,
%

Transported commodities - total, 101.8 18 100
thousand tons
including, by modes of transport:
rail 93.4 -3.3 45.7
road 110.2 5.0 53.4
river 109.2 0.1 0.9
air 88.9 0.0 0.0
M!le_age of commodities - total, 94.8 59 100
million tons-km
including, by modes of transport:
rail 102.2 0.7 33.7
road 91.4 -5.9 66.3
fluvial 103.9 0.0 0.0
air 98.3 0.0 0.0

Source: Author’s calculations based on the data of the National Bureau of Statistics.

Commodities mileage totaled 827.1 million tons-km, i.e. 5.2% less than in the first quarter of
2014. Over 2/3 of the total commodities mileage pertained to road transport that has reduced
by 8.6%, causing a contraction of 5.9% in the total transport volume. The increase in the mileage
of commodities carried by rail transport (of 2.2%) was insufficient to offset the effect of the
decline in the volume of commodities carried by road transport.

River transportation of commodities, although less significant in terms of weight (accounting for
less than 1% in the total freight) also had a positive development, posting increases of 9.2% and
3.9%, respectively, in the volume of both indicators analyzed. At the same time, the volume of air
cargo has continued the trend outlined in previous years, registering in the first quarter of this
year a reduction of 11.1% in the volume of commodities and of 1.7% in the commodities
mileage, in comparison with the same period of the previous year.

In the first quarter of 2015, when comparing with the same period last year, there were
increases posted both in the number of passengers carried by public transport (by 7.0%) and in
passenger mileage (by 9.1%). The acceleration in passenger transportation activity was driven
by the increase in the number of passengers carried by: air transport (by 31.4%), river (by
21.7%), and trolleybus (25.7%). Passenger mileage also increased in these modes of transport
by 38.2%, 21.7% and 24.9%, respectively. At the same time, there were declines in the volume of
passenger carried by rail transport (by 5.5%), buses and minibuses (by 11.5%). The rail
transport recorded a sharp decline of about % also in the passenger mileage, versus the similar
period last year.

Tourism

In the first quarter of this year the number of tourists accommodated in collective tourist
accommodation establishments totaled 35.7 thousand persons, of which approximately 55%
were represented by Moldovan tourists and 45% by the foreign ones (non-residents). Compared
to January-March 2014, the total number of tourists accommodated in the above mentioned
establishments declined by 6.6% due to the reduction in both the number of Moldovan (by
7.3%) and foreign (by 6.9%) tourists. In terms of types of accommodation units, there was an
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increase in the number of persons accommodated in tourist boarding houses (by 1.5 times),
tourist villas and vacation villages etc. Simultaneously, the number of tourists staying in hotels
and motels, which represent the main type of tourism structures accounting for more than 2/3
of the total number of accommodated tourists, dropped by 11 percent, in hostels for visitors - by
14% and in recuperation structures - by 3%.

Compared to the level registered in the first quarter of the pre-crisis year (2008), the number of
tourists is even lower (by 15%) due to the reduction in the number of Moldovan tourists (by
about 29%).
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Figure 1.7. Number of tourists accommodated in the collective tourist accommodation

establishments in January-March 2008-2015 (thousand persons)
Source: According to the data of the National Bureau of Statistics.

More than half of the foreign tourists accommodated in the above mentioned structures, during
the analyzed period arrived from: Romania (26% of all non-resident tourists), Ukraine (16%)
and Russian Federation (10%).

The increment in the number of overnight stays in collective accommodation establishments in
2015 (by 9.8% compared to the first quarter of 2014) was generated by the increase in the
number of overnight stays both on account of non-residents (by 29.7%) and local tourists (by
4.6%).

In the first quarter of 2015 travel agencies and tour operators provided tourism services to 23.7
thousand tourists and excursionists, i.e. by 2,9% less compared to the same period last year, due
to reduced domestic tourism (11%) and outbound tourism (3%). Simultaneously, the inbound
tourism posted a significant increase of about %4, but its share in total number of tourists
participating in tourism organized by travel agencies and tour operators has remained at a
rather low level of only 11%.

Moldovans’ favorite tourist destinations have remained: Romania (43% of outbound tourism),
Bulgaria (17%), and Egypt (10%).
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Production activity in the region from the left bank of the Dniester River and mun. Bender?

In the first quarter of 2015, according to available information disseminated by the statistical
body of the Transnistrian region, enterprises from the region to the left of the Dniester River and
mun. Bender3 manufactured by 16.3% less industrial production compared to the level marked
in the same period of the previous year (see Fig. 1.8).
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Figure 1.8 Indices of industrial production in January-March 2010-2015 (%)
Source: Author's calculations based on the data of the statistical authority of the Transnistrian region*.

However, although during the analyzed period industrial enterprises from the Transnistrian
region have considerably recoup the reduction in activity posted over the last years, the volume
of industrial output accounted only for 97% of the level recorded in 20094.

The volume of investments made in fixed assetsS in the region to the left of the Dniester River and
mun. Bender, in January -March 2015, declined by about 27% in comparison with the level
posted in the first quarter of 2014, registering about 79% of the level marked in 2009¢ (see Fig.
1.9).

In the first quarter of 2015 there were considerable reductions in investment expenses related
to both construction and assembling works (by about 29% sply) and equipment, machinery and
means of transportation (by 25%).

During the analyzed period there was a significant reduction in the volume of construction
works performed under contract in the Transnistrian region - by over 22 percent.

2 According to the data of the statistical authority of the Transnistrian region :
http://www.mepmr.org/gosudarstvennaya-statistika/informacziya/62-o0-soczialno-ekonomicheskom-
polozhenii-pmr

3Industrial enterprises, except for small business sector

4 Retrospective period for which statistical data are available

5 For the circle of enterprises except for small business sector

6 Retrospective period for which statistical data are available
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Figure 1.9 Dynamics of the volume of investments in fixed assets
in January-March 2010-2015 (%)
Source: Author's calculations based on the data of the statistical authority of the Transnistrian region*.

In the reference period there was an increase in the surface of housing area put into use - by
more than 32 percent sply, particularly in urban areas - by more than 38 percent.

The volume of the retail trade in the region during the analyzed period recorded a decrease of
about 15% and services provided to the population - 6% compared to the level posted in the
previous year.
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Chapter II
PRICES, EXCHANGE RATES AND MONETARY POLICY

2.1. Prices and exchange rates
Prices

In the first three months of 2015, the consumer price index rose by 6.1% compared to the
similar quarter of the previous year. In the same period, the following increases of the CPI
components were recorded: food - 5.8%, non-food products - 9.3%, services - 1.9%.

Monthly developments indicate an acceleration in the annual inflation rate during the
first quarter of this year, which continued also in the month of April. The growth rate of
prices in January, February and March 2015 compared to the same period last year amounted to
4.7%, 6.5% and 7.1%. During the similar period of the previous year, this indicator was 5.1%,
5.4% and 5.7%. The increase in the growth rate of the consumer price index in this period was
driven especially by the speculative depreciation of the national currency against major
reference currencies and pessimistic anticipations about the future economic developments
arising from the deficiencies in the domestic banking system.
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Figure 2.1.1. Annual growth rate of the CPI and its components, %
Source: According to the data of the National Bureau of Statistics.

In the first quarter of 2015, the prices of food products increased by 5.8%, the growth rate
dropping by 2.1 percentage points comparing with the first quarter of the previous year (in
monthly expression compared to the similar period of the previous year, there have been
following increases: in January - 4.5%, in February - 6%, and in March - 7%). In the first quarter
of 2015 there were considerable increases in prices of milling and bakery products, pasta - 7%
and of rice - 14.2%; of fish and canned fish: especially of canned fish - 10.6%; of vegetables:
particularly of cabbage - 33.6% and fresh fruit: grapes of 17.3% and of nuts - 26.2%.

However, decreases were recorded in prices of some food products, due to the high supply on
domestic market, and also reduction in import unit value of these products, especially of
potatoes by 40.6% and onions by 43%.
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The prices of non-food products increased in the first quarter of 2015 by 9.3% sply, exceeding
by 4.5 p.p. the value of this indicator in the same period of 2014 (in monthly expression
compared to the same period last year, increases amounted to 7% in January, 10.2% in February
and 10.7% in March). During this period, there were price increases in most of the non-food
products and the highest rises were in washing machines - by 22.3%, refrigerators and freezers -
by 19.6%, cars - by 12.3%, medicines - 10.1% and building materials - by 8.7%. Non-food
products price hike was driven by the instability of the national currency exchange rate, a sharp
depreciation of which produced immediately through raising prices on the market not only for
imported products, but also for domestic products made of imported raw materials.

Price increases were recorded also in case of services. In the first quarter of the year, these have
got more expensive by 1.9% compared to same period last year, but the rise has tempered by 0.8
p.p- compared to the level of this indicator in 2014 (in monthly expression compared to the
same period of the previous year the following increases were recorded during the first three
months of this year: in January - 1.8%, in February - 1.9%, in March - 2.1%). During the
reported period and compared with the first quarter of the previous year, the largest price
increases were recorded for tourist services - 31.2%, hotel services - 11.2%, theatrical services -
15.2%, railway services - 14.2% and postal services - 21.2%.
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Figure 2.1.2. Annual growth rate of the CPI and of the core inflation, %
Source: According to data of the National Bureau of Statistics.

The core inflation continued to rise also in the first months of 2015 posting growth rates
that surpassed the CPI dynamics. During the period January-March 2014, the core inflation
index was 9.1% compared to same time last year, advancing by 4.1 p.p. the level recorded in the
same period of 2014. In monthly expression, comparing to the same period of the previous year,
the growth rate of the core inflation registered the following increases: in January - 7%, in
February - 10.2%, and in March - 10.6%. The sharp rise in the core inflation was driven by the
processes of the national currency depreciation against the US dollar and the single European
currency. Since May 2014, the annual rates of the core inflation increased faster than the CPI
growth. This overtaking was due to the reduction in pressure on the CPI exerted by the prices of
food products, which are not taken into account when calculating the core inflation.

In the first months of the year, the industrial products prices posted an accelerated
growth rate as well. In the first quarter of 2015 the growth rate of the annual industrial

30 No. 17 (Q1) 2015



MOLDOVAN ECONOMIC TRENDS

production price index has increased by 0.8 p.p. compared to the same period of the previous
year and reached the level of 5.7%. Thus, the following increases have been recorded in the
branches of industry comparing with the same period last year: extractive industry - 5.6%,
processing industry - 6.3%, energy sector — 0.7%. The biggest price increases in the processing
industry during this period have been observed in the activities of tobacco products
manufacturing - by 56.7%, distillation, refining and blending of alcoholic beverages - 12.1%,
manufacturing of cars, machinery and equipment - by 15.8%, manufacturing of wearing apparel -
by 10.0%, compared to the same period last year.
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Figure 2.1.3. Annual growth rate of the industrial production prices
and its components, %
Source: According to the data of the National Bureau of Statistics.

The growth of prices in construction remained relatively stable. The growth rate of prices
in construction in the first quarter of 2015 remained at the level recorded in the similar period
of the previous year and amounted to 9.1%. In the sectors of the national economy the highest
annual price increases in construction during the reference period have been recorded in
agriculture - 9.9%, processing industry - 9.6%, electrical energy - 9.5%, and housing construc-
tion - 8.2% (See Fig. 2.1.4).

The beginning of the year was marked by a moderate increase in producer prices of
agricultural products. In the first quarter of 2015, the producer prices of agricultural products
have slightly risen - by 1% compared to the same period of 2014. The moderation in the annual
growth rate of this category of prices during the reference period has been influenced
particularly by animal products, whose prices have reduced by 7.6% compared to the same time
span of the last year. At the same time, prices of vegetable products posted an increase of 6.6%
compared to the similar period of the previous year (See Fig. 2.1.5).

The biggest price increases in agricultural products, compared to the same period of 2014, have
been recorded in the following products: corn - by 35.8%, sunflower - by 20.5%, cabbage - by
47.6%, table beet - 66.6% and sheep and goats (in live weight) - by 30.8%. However, there have
been decreases in the price of potatoes - by 71.2%, dry onion - by 50.5%, pigs (in live weight) -
by 20.9%, carrot — by 28.8%, fruits - 21.9%.
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Figure 2.1.4. Price dynamics in construction, % (sply)
Source: According to the data of the National Bureau of Statistics.
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Figure 2.1.5. Dynamics of agricultural products prices, % (sply)
Source: According to the National Bureau of Statistics.
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Figure 2.1.6. Dynamics of fuel prices, % (sply)
Source: According to data of the National Bureau of Statistics.
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Fuel prices have shown a steady increase since the beginning of the year. In the first
quarter of 2015, comparing with the dynamics outlined at the end of the previous year, the fuel
prices have posted a moderating trend. However, compared to the similar period of the last year,
the growth rate increased by 2.2 p.p. and reached the level of 5.2% (in monthly expression
compared to the same period of the previous year the following increases were recorded: in
January - 4.9%, in February - 5.3%, and in March - 5.3%).

Exchange rates

The first three months of 2015 were marked by sharp fluctuations of the national
currency exchange rate against major reference currencies that have left their mark both on
the monetary policy promoted by the authorities and on other branches of the national
economy, fueling the pessimistic anticipations related to the future economic development of
the country and discouraging the development of small and medium business.

In the first quarter of 2015 the average nominal exchange rate against major reference
currencies amounted to 20.4 MDL/EUR and 18 MDL/USD depreciating, in comparison with the
same period of the previous year, by 10.9% in relation to the single European currency and by
34.5% against the US dollar.

In monthly expression, the average exchange rate of the national currency against the single
European currency has posted volatile dynamics equating to 19.4 MDL/EUR in January, 21.4
MDL/EUR - in February, and 20.3 MDL/EUR - in March. However, in the following months
(April and May), as a result of tighter monetary conditions in the market, the average exchange
rate slowed down equaling 19.4 and 20.0 MDL/EUR, respectively.

In the first quarter of 2015 the average exchange rate of the national currency against the US
dollar recorded the highest values in the last three years. The historical high of 20.99 MDL/USD
was reached on 18.02.2015. During this period the average exchange rate was: 16.6 MDL/USD in
January, 18.8 MDL/USD - in February and 18.6 MDL/USD in March. In the following months of
the year (April and May) the average exchange rate has remained unchanged at the level of 18
MDL/USD.
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Figure 2.1.7. Development of the average monthly nominal exchange rate of MDL
in relation to USD and EUR
Source: According to the data of the National Bank of Moldova.
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As a consequence of the depreciation of the national currency the real exchange rate of the
national currency has also increased. In the first quarter of the year the real exchange rate of the
Moldovan leu depreciated against the single European currency by 4.2% compared to the same
period last year.

Region of the Republic of Moldova from the left bank of the Dniester River.

P, U s Food, %
Non-food, % Services, %

to the left of the Dniester River, %
Source: According to the Central Bank of the region to the left of the Dniester River.

The annual inflation rate in the region to the left of the Dniester River continued its downward
trend, posting even a negative dimension in the last month of the first quarter of 2015. In January-
March the annual growth rate of the CPI equated to 0.4%, recording a decrease of 2.1 p.p.
compared to the same period of 2014. Unlike the region of the Republic of Moldova from the right
bank of the river, the greatest influence on rising inflation has been exerted by services, since the
annual growth rate of prices for services in January-March 2015 amounted to 9.4%. At the same
time, prices of food and non-food products have dropped by 1.3% and 2.9% correspondingly. The
negative inflation is pointing at economic stagnation or recession in the region.

12

. PRB/EURrate ====PRB/USDrate |
15
11
14 +
13
o fm M i MmO fnp D v T % B T TR T T T T T ow ol lnly lnln
o Fay Fay ey ey ey Fa Ry Py Py Py Py Py ey Py Py ey Py By Fuy By Puy Pay Sy By ey Py Py ey
SSNSSSSSSSFSSSSSSSSSSSSSSR5SEsS
S S S§ITNEFS o2 sSSPl oo aFoss
EFFESFIIFSSLSIFTTIISTISTLSIFFES
Figure 2.1.9. Development of the average monthly nominal exchange rate of the PRB

in relation to the USD and EUR
Source: According to the data of the Central Bank of the region from the left bank of the Dniester River.
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During the first quarter of 2015, the Central Bank of the region from the left bank of the Dniester
River has maintained the overall objective of monetary policy oriented toward targeting the
exchange rate established since December 2012. Under these circumstances the nominal
exchange rate of the Transnistrian ruble in relation to the US dollar remained fixed at 11.1
PRB/USD.

However, in the first quarter of 2015, the Transnistrian ruble has slightly appreciated in relation
to the single European currency, a trend maintained since the middle of 2014. The average
nominal exchange rate in the reference period equated to 12.6 rubles for one Euro, appreciating
by 17% comparing to the value in the same period of the previous year. In the first months of the
second quarter the development trend of the Transnistrian ruble changed its direction towards
its depreciation against the Euro.

2.2. Monetary policy

At the beginning of 2015, given the imminence of pronounced inflationary pressures generated
by the depreciation of the national currency, with the view to maintain the inflation at an
optimum level, set within the variation range of + 1.5 p.p. from the 5.0 percent target, the
National Bank of Moldova has promoted a restrictive monetary policy, tightening gradually the
monetary conditions, a process started in the last month of 2014.

Monetary policy instruments

The beginning of the year was marked by the tightening of the monetary policy promoted
by the National Bank of Moldova. In the first quarter of the year 2015, under the accentuated
inflationary risks, the NBM increased the rates for the main monetary policy operations. The
base rate has been increased in three stages by 9 p.p. compared to the level recorded at the end
of 2014. In January the base rate rose from 4.5% to 6.5% and in February from 8.5% to 13.5%.

Concomitantly with the base rate, there were increases to the same extent in: the interest rate on
overnight loans up to the level of 16.5% and the interest rate on overnight deposits to up to
10.5%.
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Figure 2.2.1. Development of the interest rates on monetary policy instruments of the
National Bank of Moldova in the period 2013-2015
Source: According to the data of the National Bank of Moldova.
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Open market operations and standing facilities

Against the background of the worsening situation in the banking sector the
attractiveness of the overnight deposits has increased, the banks preferring to keep the
excess liquidity in the BNM. Liquidity sterilization operations followed the downward trend,
also characteristic of the previous year. During the first quarter of 2015 the average monthly
balance of the sterilization operations was at a lower level compared to the same period of the
previous year (minus 2.48 billion MDL) and amounted to 0.37 billion MDL. The highest balance
was recorded in January 2015, when the average daily balance of the NMC sales was - 0.76
billion MDL.

In the first quarter of 2015 the demand for "overnight" deposits posted volatile dynamics; the
average daily balance for January, February and March 2015 equated to 988 million MDL, 495
million MDL and 545 million MDL, respectively. In the same period, commercial banks requested
"overnight" credit facilities from the NBM for an average balance amounting to 11 million MDL
in January, 123 million MDL in February and 11 million MDL in March.
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Figure 2.2.2. Monetary policy instruments, million MDL
Source: According to the data of the National Bank of Moldova.

In April 2015, the volume of liquidity sterilization operations rose slightly, equaling 0.3 billion
MDL, the requests for "overnight" deposits increased to 622 million MDL and the volume of
"overnight" loans amounted to 3 million MDL.

Required reserves

The required reserves have risen after three years of stability. In the first quarter of 2015
under the conditions of tightening the promoted monetary policy, the NBM increased in two
stages the rate of the required reserves with the NBM attracted in MDL and in non-convertible
currency: from 14% to 16% in February and up to 18% in March. The increase in the minimum
reserve ratio has conditioned a gradual rise in the volume of required reserves held by
commercial banks at the NBM in national currency and in non-convertible currencies, following
a sharp drop posted at the end of the previous year.
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At the end of the first quarter of 2015, the volume of required reserves from means attracted in
MDL and other non-convertible currencies amounted to 3,356.9 million MDL, which shows a
decrease of 12% compared to the same time last year. At the end of the reporting period, the
reserves in foreign currency (US dollar and Euro) equated to 65.4 million USD and 105.9 million
EUR, respectively. Comparing with the end of the first quarter of 2014, the volume of required
reserves held on the NBM account in US dollars decreased by 11%, while the volume of reserves
in Euro increased by 2.5%.
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Figure 2.2.3. Development of the required reserves from means attracted in MDL
and foreign currency with the NBM
Source: According to the data of the National Bank of Moldova.

Foreign exchange market interventions

In the first three months of 2015, the NBM intervened in the interbank foreign exchange
market preponderantly as a seller of foreign currency. The volume of foreign currency sales
amounted to 258.3 million USD, which was a threefold increase compared to the same period
last year. Purchases of foreign currency were realized during the same period particularly
through SWAP operations and equaled about 3 million USD. These interventions were consistent
with the monetary policy promoted by the NBM and aimed at improving the situation on the
domestic foreign exchange market.

Table 2.2.1. NBM activity on the interbank foreign exchange market
in the period January 2014-March 2015
0 C O1I P dS€ 0 C O

A 1 2
January 2014 0.15 6.0
February 2014 0 73.0
March 2014 0.18 0
April 2014 0 0
May 2014 0 18.84
June 2014 0 52.3
July 2014 0 70.06
August 2014 47.53 21.61
September 2014 0 26.0
October 2014 1.84 30.65
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Table 2.2.1 - continue

A 1 2
November 2014 26.1 179.8
December 2014 0.6 388.4
January 2015 0 122.9
February 2015 0.2 125.2
March 2015 2.95 10.2

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

Official reserve assets continued to decline. The NBM interventions in the interbank foreign
exchange market made with the view to ameliorate the excessive fluctuations in the exchange
rate of the national currency in relation to major reference currencies and to cover the necessary
of the capital on the monetary market, following the deteriorating financial situation in the
banking sector, conditioned the reduction in the official reserve assets. The balance of the official
reserve assets at the end of the first quarter of 2015 amounted to 1.76 billion USD, decreasing by
36.4% compared to the end of 2014, which constitutes approximately 1 billion USD.

Dynamics of monetary indicators

At the beginning of 2015 there was an accentuated trend toward the reduction in the
money supply in the national currency. Based on the data of the first three months of 2015
the volume of money supply has had a downward trend compared to data from the end of 2014.
In comparison with the similar period of the previous year, the growth rate of money supply
recorded positive values, while the growth rate of its components in national currency fell to
negative dimension. In this context, the monetary aggregates stock as of March 31, 2015,
comparing with data recorded on March 31, 2014, has evolved as follows:

- the monetary aggregate MO posted a decrease of 7.4% and amounted to about 15.4 billion
MDL;

- the monetary aggregate M1 reduced by 11.2% and reached the level of 23.5 billion MDL;

- the growth rate of the monetary aggregate M2 declined by 12.3% and equaled 38.9 billion
MDL

- the monetary aggregate M3 posted an increase of 3.6% and amounted to 64.8 billion MDL.
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Figure 2.2.4. Development of monetary aggregates and monetary base, million MDL
Source: According to the data of the National Bank of Moldova.
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A similar dynamic was observed also in the case of monetary base. Comparing with the data
from the end of 2014, at the end of the first quarter of 2015 the monetary base posted a decrease
of 7.5%, while in comparison with the same period of 2014 the volume of the monetary base
reduced by 5% and constituted 20.6 billion MDL.

Uncertain economic conditions at the beginning of the year have had a negative impact on
the attractiveness of the deposits in national currency in favor of the deposits in foreign
currency. The development of the money supply components has left its mark also on the
structure of money supply in circulation, which has changed considerably in the first months of
2015.

On March 31, 2015 the money supply components were distributed as follows: monetary
aggregate MO (currency in circulation) - 23.9%; demand deposits - 12.6%; term deposits —-
23.8% and deposits in foreign currency - 39.8%. Compared with the first quarter of 2014, there
was a reduction in all the components of the money supply in national currency. The weight of
the currency in circulation decreased by 2.9 p.p., demand deposits - by 3.3 p.p. and term
deposits - by 4.9 pp. The increase in the volume of money supply in the first quarter of 2015 was
fueled in particular on the account of the increase in the volume of deposits in foreign currency,
whose share compared with the situation at the end of the first quarter of 2014 increased by

11 p.p.

100%

Currency deposits

Figure 2.2.5. Structure of money supply M3
Source: Calculations according to data of the National Bank of Moldova.

Monetary policy in the region of the Republic of Moldova from the left bank 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 first quarter of 2015 against the background of steadily moderated inflation
processes in the region, the central bank's refinancing rate remained at the level of 3.5%. The
required reserves ratio was increased by 1 p.p. starting with February 2015 and amounted to
15% for means attracted in foreign currency and for those in rubles.
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At the end of the first quarter of 2015, the money supply in the region to the left of the Dniester
River amounted to 5,372.1 million rubles (equivalent of approximately 8,895.6 million MDL3),
recording a decrease of 10 p.p. compared to the volume of money supply registered at the end of
the first quarter of the previous year.
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Figure 2.2.6. Development of monetary aggregates in the region from the left bank of the
Dniester River, million rubles
Source: According to the data of the CBMPR.

On April 01, 2015 the money supply components were distributed as follows: monetary
aggregate MO (currency in circulation) - 12.9%; quasi money - 24%; money supply in foreign
currency - 62.5%. Comparing with the similar period of the previous year, at the end of the first
quarter of 2015, there have been some insignificant changes in the structure of money supply:
the weight of the quasi money in the total money supply increased by 12 p.p., while the weight of
currency in circulation and that of the money supply in foreign currency decreased by 7.4 p.p.
and 2.7 p.p., respectively.

3 Calculated according to the official exchange rate of CBMPR as of April 01, 2015
http://www.cbpmr.net/?kv=1&lang=ru
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Chapter III
FINANCES

3.1. Public finances
National Public Budget revenues

In the first quarter of 2015, the revenues accrued to the NPB amounted to 10,173.8 million MDL,
which is 328.2 million MDL or 3.3% more than the amount planned for this period. In
comparison with the similar period of the year 2014, the receipts have increased by 1,760.6
million MDL or by 20.9%.

An accelerated growth of budget revenues was recorded largely as a result of the actions taken
by the State Tax Service in respect of budget collections.

Having examined the structure of the NPB revenues in the first quarter of 2015, it was observed
that the dominant part continuously consists of tax revenue (83.0%), and the structural
composition thereof is shown in Figure 3.1.1.

3% 1% 2%

® Fiscal incomes

= Non-fiscal incomes

© Incomes from the special
resources of the public
institutions
Incomes from special funds

Grants

Figure 3.1.1. Structure of the National Public Budget revenues
in the first quarter of 2015
Source: According to the data of the Ministry of Finance.

In terms of tax revenues, the most important share pertained to VAT collections - 36.0% (in
2014 - 35.8%), followed by social contributions - 24.3% (in 2014 - 24.5%), income tax - 16.8%
(in 2014 - 18.2%), excise duties - 8.0% (in 2014 - 8.2%) and mandatory health insurance
premiums - 7.5% (in 2014 - 7.5%).

Thus, comparing with the previous year, there was a general trend toward the diminution in tax
collections by 5.0 percentage points, against the background of an increase of 6.6 percentage
points in non-tax revenue receipts. The remaining components recorded minor decreases during
the examined period in comparison with the same period of 2014.
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Figure 3.1.2. Structure of tax revenue in the first quarter 2015 compared
to first quarter 2014, million MDL
Source: According to the data of the Ministry of Finance.

National Public Budget expenditures

In the first quarter of 2015, the budget spending totaled 9,830.5 million MDL, which is 2,891.8
million MDL or 22.7% less than the amount planned for this period. In comparison with the first
quarter of 2014, the national public budget expenditures increased by 1,347.3 million MDL or
15.9%.

Thus there were considerable idle forecasted expenditures, although these increased
significantly over the same period of the previous year.

Looking at the structure of the NPB expenditures in the first quarter of 2015, it shows that the
dominant share continuously pertained to social expenditure (75.4% versus 63.2% in 2014), the
structural composition of expenditures is shown in Figure 3.1.3.
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Figure 3.1.3. Volume of the NPB spending in the first quarter 2015 compared
to the first quarter of 2014, million MDL
Source: According to the data of the Ministry of Finance.

As a general trend, there was an increase in social expenditures (by 19.4% compared to the
previous year, largely on account of health care expenditures). It is noteworthy that in
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comparison with the previous periods, the economic expenditures declined compared to same
quarter last year, while in the previous periods these registered steady growth. At the same
time, expenditures on public order, defense and state security rose by 17.7%, and those on
environmental protection and hydrometeorology by 58.3%.

Budgetary financial result

National public budget execution in the first quarter of 2015 resulted in a deficit amounting to
343.3 million MDL, which is 70.0 million MDL less compared to the value of the deficit in the first
quarter of 2014 (413.3 million MDL).

Balances of the accounts of the National Public Budget, as of March 31, 2015 increased by 579.3
million MDL comparing with the situation on January 1, 2015 and amounted to 3,828.9 million
MDL.

State debt

As of March 31, 2015, the state debt balance was 29,901.3 million MDL, increasing by 3,014.6
million MDL (+12.3%) comparing with the same time of 2014 and by 2,430.7 million MDL
(+ 8.8%) compared to the beginning of 2015.

With regard to the structure of the state debt by debt type, as of March 31, 2015, it consisted of
external state debt (74.2%) and internal state debt (25.8%). In terms of debt structure by
currency, the external debt is examined both including SDR and with SDR split-up as depicted in
the Table 3.1.1.

Table 3.1.1. Structure of the state debt by currency, % of the total state debt

N DEe ' [) ' ) . D : D '
SDR split-up - 33.3 30.9 6.6 6.4 22.8
Including SDR 53.4 7.8 13.3 2.7 0.1 22.8

Source: According to the data of the Ministry of Finance.

In the first quarter of 2015, for the state debt service means of the state budget in the amount of
169.5 million MDL were used, including:

— external state debt service amounting to 63.4 million MDL (37.4%);
— internal state debt service totaling 106.1 million MDL (62.6%).
External state debt

As of March 31, 2015 the external state debt amounted to 23071.7 million MDL. In comparison
with the same time last year, the external public debt increased by 2,946.0 million MDL or by
16.9%, while compared to the beginning of 2015 it rose by 2,676.4 million MDL or by 13.1%.

Having analyzed the external state debt by maturity, as of March 31, 2015, it appeared that it
was composed of long-term external debt in proportion of 95.4% and of short-term external
debt equating to 4.6%. It should be noted that in comparison with the first quarter of 2014, the
medium-term debts disappeared, which, most likely, were distributed between the other two
categories (long term and short term).

Multilateral creditors continued to hold the highest share (about 85.3%, as of March 31, 2015) in
the structure of external state debt contracted by the Government of the Republic of Moldova.
The external state debt owed to bilateral creditors amounted to 14.6% of the total, and to
commercial lenders - 0.1%. The largest share in the balance of the external state debt to
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multilateral creditors pertained to the IDA - 41.0%, followed by the IMF - 23.4%, the EIB - by
8.8%, IFAD - 4.8%, etc.
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Figure 3.1.4. Structure of external debt as of March 31 and December 31, 2014
and March 31, 2015 million MDL
Source: According to the data of the Ministry of Finance.

In terms of dynamics, there was an upward trend in external state debt to multilateral creditors.
At the same time, the external state debt owed to bilateral creditors and to commercial creditors
continued to decline.

Internal State Debt

As of March 31, 2015, the internal public debt amounted to 6,829.6 million MDL and was
entirely composed of government securities. Compared to the same period of the previous year,
the internal state debt rose by 68.7 million MDL or by 1.0%, while in comparison with the
beginning of 2015 it decreased by 245.7 million MDL or 3.5%. The increasing internal debt is
largely due to the additional issuance of government securities in the primary market.

The analysis of internal state debt in terms of its components showed that 68.8% pertained to
government securities issued in the primary market, 30.2% - converted government securities
and 1.0% - government securities issued for financial stability.
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Figure 3.1.5. Structure of the internal state debt as of March 31and December 31, 2014
and March 31,2015 million MDL
Source: According to the data of the Ministry of Finance.
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Government securities with maturity up to one year were issued for three terms: treasury bills
of 91 days, 182 days and 364 days, whose share in the total government securities traded
through auctions amounted to 99.5%. The largest share in the issued government securities
pertained to 182 days (42.6%) and 364 days (33.4%) treasury bills. These shares remained
relatively constant compared to the same period of the previous year (43.6% for 182 days
T-bills and 27.7% for 364 days T-bills).

Having analysed the internal state debt by maturity, as of March 31, 2015, it was found that
largest share related to short-term internal public debt (97.5%), followed by long-term internal
public debt (2.5%), the latter registering a very low level. Thus, the trend set out in the previous
editions persisted, namely the increase in the weight of the short-term debt.

Public Finances of the region of the Republic of Moldova from the left bank of the River
Dniester

In the first quarter of 2015, the revenues of the Transnistrian budget amounted to 337.6 million
Transnistrian rubles (563.4 million MDL), representing 5.5% of the total revenues realized on
the controlled territory of the Republic of Moldova, including: 392.9 million MDL in tax revenues
(69.7%); 9.7 million MDL in non-tax revenues (1.7%); 79.1 million MDL in revenues of
earmarked funds (14.0%) and 79.9 million MDL income from entrepreneurial activity and other
revenues (14.1%). In terms of forecasted amounts, 95.5% were accrued posting a decline of
26.3% compared to the same period of 2014.
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Figure 3.1.6. Structure of Transnistrian revenues in the first quarter of 2015 compared to
the same period of 2014, million MDL
Source: According to data of the Ministry of Finance of Transnistria.

Transnistrian budget expenditures amounted to 850.8 million MDL or 8.6% of the total spending
made on the controlled territory of the Republic of Moldova.

3.2. Banking sector

In the first quarter of 2015, the trends recorded in the domestic banking sector were
characterized by adverse developments that have further disturbed the stability of the financial
sector. Against the backdrop of the problems attested in the three financial institutions (B.C.
»,Unibank” S.A., B.C. ,Banca Sociala” S.A. and B.C. ,Banca de Economii” S.A.), which continuously
remained under special administration, there was a risk for the banking sector to record a
further deterioration of the main indicators of activity, such as liquidity, profitability and quality
of the loan portfolio.
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Worsening of the credit portfolio quality in the banking sector. In the first quarter 2015, the
value of non-performing loans amounted to 5,414.31 million MDL increasing by 13% compared
to December 31, 2014. With regard to the weight of nonperforming loans in the total loans, as of
March 31, 2015, it increased by 1.17 p.p. in comparison with December 31, 2014, equating to
12.90%. Another indicator that points at the increasing risk of capital loss is the weight of net
non-performing loans in the total regulatory capital, which, as of March 31, 2015 rose by 8.55
p.p- up to 57.58%, compared to December 31, 2014. Therefore, the deterioration in the credit
portfolio quality of the whole banking sector was mainly driven by the maximum weights of
nonperforming loans held by the problematic commercial banks placed under special
administration. Consequently, these entailed the tightening for lending by banks. However, the
low level of population’s and businesses’ trust in the domestic financial institutions has been
further challenged by the risks generated in the system, leading to a decreased appetite for
consumer loans.
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ProCredit Bank
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Figure 3.2.1. Share of nonperforming loans in the banking sector as of 31.12.2014

and 31.03.2015, %
Source: According to the data of the National Bank of Moldova.

The downward trend in lending volume. According to the reports published by the NBM, the
total volume of loans granted by commercial banks amounted to 2,352.6 million MDL in
March2015, which is by 22.3% less than in December 2014. The share of new loans granted in
national currency equalled 61.8% of total new loans and in foreign currency - 38.2%. In March
2014, most of the loans were granted to legal entities: in national currency with maturity over
12 months in the amount of 799.0 thousand MDL at an average interest rate of 13.32% and,
respectively, in foreign currency - 619.4 thousand MDL at an average interest rate of 7.48%. In
this context, it worth reminding that at the end of November 2014, there was an excess of new
loans made in amount of 21,359.5 million MDL (accounting for 52.5% of total loans in the entire
banking sector) (See Fig. 3.2.2).

Decrease in the annual growth rate of loans provided by banks. In March 2015 the annual
growth rate of total loans provided by banks fell significantly, i.e. by 8.2% compared to the same
period last year. Thus, the loans in national currency that declined by 22.3%, compared to the
same period last year, had the greatest contribution to the decrease posted in the month of
March 2015. At the same time, in comparison with the same time last year, the annual growth
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Figure 3.2.2. Volume of new loans provided in MDL and foreign currency, million MDL
Source: According to the data of the National Bank of Moldova.

rate of loans in foreign currency increased in real terms by 29.7%, under the successive interest
rate reductions in March 2015 by 0.69 p.p. (7.4%) compared to March 2014. However, the
annual real dynamics of total loans made by commercial banks remained negative in the first
quarter 2015 against the background of reduction in the stock of loans in national currency and
the workflow to eliminate the non-performing loans from the balance sheets of problematic

financial institutions.
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Figure 3.2.3. Annual growth rate of loans in foreign currency and national currency, %
Source: According to the data of the National Bank of Moldova.

Increase of foreign investments in the capital of domestic banks. As of March 31, 2015 the
share of foreign investment in banks’ capital increased by 0.69 p.p. compared to December 31,
2014 and amounted to 77.4%. This increase shows that the banking sector remains quite
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attractive for the foreign investors. Therefore, four licensed banks have fully foreign capital (B.C.
+EXIMBANK-Gruppo Veneto Banca” S.A.; B.C.”ProCredit Bank” S.A.; BCR Chisinau S.A.; B.C.
»COMERTBANK"S.A), followed by B.C. ,Mobiasbancd - Groupe Société Générale” S.A. with
96.69% foreign capital and B.C. ,EuroCreditBank” S.A. - 98.8%. At the same time, we noticed a
reduction in market concentration down to 75.69% as of March 31, 2015, i.e. by 1.06 p.p.
compared to December 31, 2014 (share of the 5 largest banks’ assets in the total assets).

Improvement in the quality of bank capital. Tier I capital ratio to risk-weighted assets
increased over the first quarter of 2015, from 12.73% in December 2014 up to 13.78% in March
2015. As of March 31, 2015, the risk-weighted assets registered a decrease of 4% compared to
December 31, 2014, while Tier I capital in the banking sector increased by 4%. According to the
information on economic and financial activity of commercial banks, as of March 31, 2015, Tier I
capital of the banking system accounted for 9,044.13 million MDL. All the banks have complied
with the requirement to hold the necessary minimum capital equating to the established amount
of 200 million MDL.
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Figure 3.2.4. Annual growth rate of assets and TRC, %
Source: Author's calculations according to the data of the National Bank of Moldova.

Recovery of the banking sector through the increased bank profitability. In March 2015, the
overall profit of the banking system amounted to 306.7 million MDL, posting a 21.7% increase
compared to the same period of 2014. However, following the decrease in the financial results of
two commercial banks under special administration: Banca de Economii S.A. — 139.2 million
MDL and B.C. ,UNIBANK” S.A. - 8.60 mil, the profit recorded in the banking sector in March
2015 decreased by 60.5% compared to the end of December 2014. At the end of March 2015,
B.C. "Moldova Agroindbank" S.A. held a leading position in terms of profit, posting a value of
170.3million MDL, followed by B.C. "Moldindconbank" S.A. with a profit of 91.1million MD land
B.C. "Victoriabank "SA with 57.4 million MDL. Therefore, commercial banks focused on the
maximization of net profit putting more emphasis on the efficient management of non-
performing assets. Return on equity (ROE) across the banking sector recorded a higher level
than that posted in the previous year (9.7% in March 2015 compared to 9.4% in December
2014). Correspondingly the rate of return on assets (ROA) in the banking system increased by
0.3p.p. in March 2015 in comparison with December 2014.

Maintenance of the lower value of the solvency indicator of the banking sector. At the end of
March 2015, the capitalization level of the banking sector registered a value below the regulated
minimum (216%) and amounted to 14.33% (increasing by 1.12 p.p. compared to December 31,
2014), because of the problematic banks under special administration (B.C. ,Banca de Economii”
S.A.-2,7%, B.C. ,Banca Sociala” S.A.-3,2% and B.C. ,UNIBANK” - 13.7%). However, higher values
were recorded when assessing the capitalization level without the 3 problematic banks of the
sector, i.e. 23.4%, which indicates a high degree of safety of the domestic banking sector.
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Figure 3.2.5. Average risk-weighted capital adequacy in the banking sector, %
Source: According to the data of the National Bank of Moldova.

Existence of adequate sources of financing to cover potential needs both short- and long-
term (except for the group of problematic bank). In March 2015, the liquidity indicators of the
banking sector posted values over the regulated ones, and the share of liquid assets (liquidity
principle II) recorded 25.21%, or by 3.58 p.p. more compared to December 31, 2014. An
exception was the group of the problematic banks, which recorded values below those,
regulated by the NBM - the minimum liquidity requirement (= 20%): BC ,BANCA SOCIALA” S.A.
with current liquidity of only 5.50%, Banca de Economii S.A. with only - 6.26%, and B.C.
»,UNIBANK” S.A. - 7.79%. According to the information on economic and financial activity of the
banks of the Republic of Moldova, in terms of liquidity principle I (<1), the long term liquidity in
the entire banking system recorded 1.51% as of March 31, 2015, i.e. by 0.03 p.p. less in
comparison with December 31, 2014. This development is largely determined by the high level
recorded by BC ,BANCA SOCIALA” S.A. - 22.57%, not falling within the liquidity indicators.
Ensuring adequate liquidity is one of the most important aspects for commercial banks and an
objective of the management of any institution.
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Figure 3.2.6. Liquidity indicators of the banking sector, %
Source: According to the data of the National Bank of Moldova.
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The upward trend in foreign currency deposits determined preponderantly the decrease in
the interest rates on deposits. The balance of deposits in the banking system as of March 31,
2015, amounted to 66,764.8 million MDL, increasing by 2% compared to December 31, 2014.
This ascending trend was largely due to the increase of 10.5% in the balance of deposits in
foreign currency, when comparing with December 31, 2014. With the depreciation of the
national currency during the last period, population preferred the foreign currency deposits; the
share thereof was 56.4% at the end of March 2015, over the deposits in national currency, which
accounted for 43.6% of the total deposits. Therefore, the average interest rate on deposits in the
banking sector was more attractive in the case of deposits in national currency (equating to
11.61% in March 2015, or 5.14 p.p. compared to December 2014), in comparison with the rate
on deposits in foreign currency (in March 2015 -2.63%, i.e. 1.35 p.p. decrease compared to
December 2014).
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Figure 3.2.7. Dynamics of the bank deposits stock, MDL
Source: According to the data of the National Bank of Moldova.

In terms of maturity profile of deposits in national currency, the population preferred mainly
deposits with a term of 3 to 6 months. Thus, in March 2015, the maximum share in total term
deposits attracted in national currency pertained to the deposits with terms of 3 to 6 months
(40.16%). As for the foreign currency deposits, the most attractive were term deposits with
maturity of 6 to 12 months, which had the highest share of 36.6%.

Bank loans getting more expensive. As of March 31, 2015, the average interest rate on new
loans provided in national currency in the banking system rose from 11.60% in January 2015 up
to 13.49% in March 2015, while the average interest rates on loans in foreign currency
decreased by 0.06 p.p., i.e. from 7.79% in January 2015 down to 7.43% in March 2015. In March
2015, the new deposits in national currency were attracted by commercial banks at an average
rate of 11.61%, i.e. an increase of 4.69% compared to January 2015 (6.92%). At the same time,
the average interest rates on deposits in foreign currency declined from 3.93% in January 2015
down to 2.63% in March 2015, posting a decrease of 1.3 p.p. (See Fig. 3.2.8).

As of March 31, 2015, the banking margin for transactions in national currency amounted to
1.88%, decreasing by 2.8 p.p. in comparison with January 31, 2015 (Figure 3.2.8). This decrease
is the result of the 16.71 p.p. increase in the volume of the non-interest expenses in the banking
system, as of March 31, 2015, and of the net interest income by 1.61 p.p. compared to December
31, 2014. In this context, this increase shows the strengthening of the banking system's ability to
generate potential revenues (See Fig. 3.2.9).
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Figure 3.2.8. Development of the banking margin *, average interest rates
on deposits and loans in MDL, %
Source: Author's calculations according to the data of the National Bank of Moldova.
* Note: The banking margin index was calculated as the difference between the average rate on loans in
MDL and average rate on deposits in MDL.
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Figure 3.2.9. Development of banking margin *, average interest rates on deposits and
loans in foreign currency, %
Source: Author's calculations according to the data of the National Bank of Moldova.
* Note: The banking margin was calculated as the difference between the average rate on loans in foreign
currency and average rate on deposits in foreign currency.

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

In I quarter of 2015, the parameters characterizing the development of the banking sector
in the region from the left bank of the Dniester River reflected contradictory trends in the
activity main indicators. As of April 01, 2015, the total assets of the banking system in the
region totalled 6,048.73 million rubles, which is 1.44% less than on January 01, 2015.The
exchange rate of the ruble of the region to the left of the Dniester River in relation to the
Moldovan leu, as of January 01, 2015, was 0.7103 rubles/MDL. On April 01, 2015 the exchange
rate of the ruble against major reference currencies was 0.6039 rubles/MDL, 11.1000
rubles/USD and 12.0657 rubles/EUR.
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Figure. 3.2.10. Annual growth rate of assets, deposits and bank loans
in the Transnistrian region, %
Source: Author's calculations according to the data of the Transnistrian Bank.

As of April 01, 2015, the annual growth rate of bank assets in the region posted a downward
trend compared to January 01, 2015. Thus, although in June 2014, there was a slight increase of
14.85%, compared to the same period last year, already in March 2015 a decrease of 10.53%
splay was registered. Similar dynamics were observed with regard to bank loans, thus in March
2015 there was a decrease of 1.62% sply (See Fig. 3.2.10).

As of April 01, 2015, banks’ own capital amounted to 1,417.96 million rubles, which is 1.47%
more compared to January 01, 2015 (1,397.37 million rubles). The share capital of banks in the
region of the Republic of Moldova to the left of the Dniester River totalled 1,043.1 million rubles,
as of April 01, 2015. The balance of loans made to economic sector reached on April 01, 2015 the
amount of 4,487.98 million rubles, i.e. 7.3% increase compared to January 01, 2015. At the same
time, loans to individuals in this period amounted to 1,126.91 million rubles, declining by 3%
compared to January 01, 2015, while the loans provided to legal entities equated to 3,361.07
million rubles, posting an increase of 11.1% compared to end of the previous year. On April 01,
2015, the balance of bank deposits attracted amounted to 2,936.40 million rubles, i.e. 3.6% less
compared to April 01,2014. Correspondingly, deposits made by individuals, as of April 01, 2015
totalled 1,274.70 million rubles, decreasing by 4.4% compared to January 01, 2015 (1,334.03
million rubles).
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Chapter IV
EXTERNAL SECTOR

Balance of payments

External sector developments posted in the first quarter have negatively marked the national
economy. Nevertheless, these trends are less visible in the balance of the current account
balance and, correspondingly, of the financial account of the balance of payments which
recorded insignificant changes during this period. However, viewed from the inside, some
indicators have undergone major changes, signaling the worsening of economic situation in the
country.

Current account

According to preliminary data, in the first quarter of the year the current account balance
recorded a deficit of 144 million USD, declining by 6.3% in comparison with the same period last
year. In relation to the GDP the current account deficit accounted for more than 1/10 of it.

In the first quarter, mainly as a result of unfavorable conjuncture in the Russian and Ukrainian
markets, Moldovan exports of goods decreased. Although negative results were attested also in
trade relations with other major trading partners such as Turkey, but from EU area too.

At the same time, the decline in imports was even more imposing, and this has conditioned a
contraction of 23.6% in the deficit of trade in goods compared to the same period last year, and,
according to the balance of payments data, amounted to 480 million USD. The moderation in
domestic consumption growth in the first months of the year, deflationary pressures in the EU
area and lower demand for exported goods from the Eastern partners are some of the factors
that have influenced in this regard.

The trade in services has also declined both exports and imports. Decreases were registered in
the main service areas subject to foreign trade, which inevitably influenced the overall value of
trade in services:

Transport, which contributes with about 37% to formation of export and import of services,
decreased compared with the same period last year by 22.8% and, respectively, 22.2%;

Travels representing 22.4% of exports of services and 33.3% of imports reduced compared
to the first quarter of 2014 by 11% and, correspondingly 15.9%);

Communications, whose contribution accounted for 15.3% and 5.3% of the value of exports
and imports of services, also posted decreases of 7% and 5.5%, respectively.

At the same time, small trade balance of the balance of services of -5.6 million USD has
insignificantly influenced the change in the current account in the first quarter of 2015.

Concomitantly with the contraction of the trade deficit, there was a reduction in the volume of
revenues and current transfers obtained from non-residents, mainly on account of diminished
remittances from Moldovan emigrants. This trend serves as a logical explanation for the
decrease in imports and a reflection of the country’s development model over the last years,
based on consumption financed from remittances and supplied by imports.

In the first quarter incomes obtained by residents as remuneration for labor from non-residents
fell by 17.5%, compared to the same period last year, i.e. from 213.4 million USD down to 176
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million USD. These developments were determined by changes in receipts to the income
account. While having, on the other hand, an increase in reinvested earnings and undistributed
profits of subsidiaries, i.e. from 10.8 million USD in the first quarter of 2014 up to 40.8 million
USD in the first three months of this year, the debit value of the account increased contributing

to diminution of its positive balance.

Table 4.1. Balance of payments (Synthetic presentation)

Q 0 0 Q 014 |
Current account -134.6 -153.8 -144.0 14.3 -6.3
Goods -627.6 -628.5 -480.0 0.2 -23.6
Export| 596.9 574.5 492.6 -3.7 -14.3
Import| -1224.4 -1203.0 -972.7 -1.7 -19.2
Services -0.7 -6.5 -5.6 of 9.5 times -14.7
Export| 216.9 215.0 180.9 -0.9 -15.8
Import| -217.6 -221.5 -186.5 1.8 -15.8
Income 170.7 159.0 92.1 -6.8 -42.1
Receipts| 222.4 225.1 186.2 1.2 -17.3
Payments| -51.8 -66.1 -94.2 27.7 42.5
Current transfers 323.0 322.3 249.5 -0.2 -22.6
Receipts| 353.0 355.7 282.3 0.8 -20.6
Payments| -30.0 -33.5 -32.8 11.6 -1.9
Capital and financial 139.0 143.0 185.7 2.9 29.9
account
Capital Account -8.1 -11.3 -15.3 38.9 36.0
Inputs 3.4 2.8 1.6 -19.8 -42.2
Outputs| -11.6 -14.0 -16.9 21.5 20.7
Financial account 147.1 154.3 201.0 4.9 30.3
Direct investments 62.0 22.4 66.6 -63.9 197.4
Portfolio investments 2.0 5.2 0.9 162.1 -83.6
Financial derivatives 0.1 0.2 0.1 46.2 -63.2
Other investments 87.2 30.0 -179.2 -65.6 -697.4
Reserve assets -4.2 96.5 312.8 -2386.5 224.1
Assets -4.3 -45.4 83.1 953.6 -283.0
FDI -2.8 -3.6 -9.0 29.8 151.3
Portfolio investment 0.6 2.0 -1.0 250.9 -150.5
Financial derivatives 0.0 0.0 0.0 - -
Other investment 2.1 -140.3 -219.7 -6750.7 56.5
Reserve assets -4.2 96.5 312.8 -2386.5 224.1
Liabilities 151.4 199.7 117.9 31.9 -41.0
FDI 64.7 26.0 75.5 -59.9 191.0
Portfolio investment 1.4 3.2 1.9 126.2 -41.7
Financial derivatives 0.2 0.2 0.1 26.7 -63.2
Other investments 85.1 170.3 40.4 100.1 -76.3

Source: According to the data of the National Bank of Moldova.
Capital and financial account

Capital account posts insignificant values in the Republic of Moldova, and the beginning of the
year was not an exception. At the same time, there was a slight increase in the financial
indebtedness of the country to non-residents in the first quarter. In the first three months of the
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year, the net balance due of the financial account increased by 46.8 million USD compare to the
sply, amounting to 201 million USD.

The main influences in this regard occurred due to the following factors:

- Reduction in official reserve assets by 312.8 million USD during this period. By the end of
March the total volume of reserve assets dropped down to 1,752.3 million USD, continuing
the trend posted at the end of last year. Major fluctuations in the foreign exchange market
required the intervention of the national monetary authority to make foreign currency sales
(see the chapter on monetary policy). Likewise, during this period there were high
fluctuations in the exchange rate of the Euro currency on international markets, its
depreciation against the USD influencing inevitably the volume of Moldovan external official
reserve assets estimated in USD.

3000

2500

2000

1500

Figure 4.1. External official reserve assets (stock), million USD
Source: According to the data of the National Bank of Moldova.

- Increasing net foreign direct investment, which were driven by higher reinvested earnings of
foreign investors and loans contracted from foreign affiliates.

Remittances

Remittances have continued to reduce for the third consecutive quarter (sply), negatively
affecting the inflows recorded in the current account. Or, over several years, remittances along
with exports of goods and services generated the main current inflows of foreign currency.

Table 4.2. Dynamics of remittances inflow in 2014-2015

Country Q12014 Q22014 Q32014 Q42014 \ Q12015
Nominal value, million USD

Total 398.5 514.5 549.2 438.8 322.5

Russian Federation 223.9 330.8 366.3 246.2 138.3

Other states 174.5 183.6 182.9 192.6 184.2

Growth rate, % sply

Total -0.9 43 -0.8 -20.6 -19.1

Russian Federation -6.0 8.0 2.7 -29.6 -38.3
Other states 6.4 -1.9 -7.2 -4.9 5.5

Structure, %

Total 100.0 100.0 100.0 100.0 100.0

Russian Federation 56.2 64.3 66.7 56.1 42.9
Other states 43.8 35.7 33.3 43.9 57.1

Source: According to the data of the National Bank of Moldova.
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Under the influence of contracting volume of money transfers from the Russian Federation, the
amount of remittances received in the economy decreased to 322.5 million USD (see Table 4.2.),
i.e. 19% less compare to the same time last year.

I Growth rate, %, y-o-y. Value, mil. USD (left axis)
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Figure 4.2. Net transfers of money from abroad made in favor of individuals through
the banks of the Republic of Moldova
Source: According to the data of the National Bank of Moldova.

Similarly, in this period there were visible changes in the geographical structure of remittances,
where the share of Russia reduced to about 43% compared with 56% in the same period last
year. The analysis of net transfers made from abroad to individuals through the banking system,
comprising to a certain extent official remittances of Moldovan emigrants gone abroad to work,
has shown a continuous downward trend also in the second quarter of the year. At the same
time, the estimates regarding the Russian economy entering into recession this year were
confirmed by the developments posted in the first quarter (the volume of GDP decreased by -
2.2% sply), do not indicate prospects of restoring the positive growth rates of remittances in the
short term.

Foreign Direct Investment

After the crisis of 2009, the Republic of Moldova has recorded major constraints in attracting
foreign direct investments, the net inflow being very small. The current year, under a conjecture,
which is rather uncertain, both outside and inside the country, does not promise either
substantial performance in this regard. However, it worth mentioning that in the first quarter of
the year, the net investment inflow exceeded the quarterly high reached over the last 7 years.

According to preliminary data, the net inflow of foreign direct investments in the national
economy amounted to 75.5 million USD in January-March of the current year, being driven by
increasing investment from reinvested earnings and intra-group loans, which provided 40.8
million USD and 13.5 million USD of investments made during this period. The leap is a major
one compared to the same period last year, but it also should be noted that the basis for
comparison is very small.

It would be presumptuous to conclude based on developments of the first quarter that the
beginning of the year was marked by an improvement in the investment climate. Hence,
externally, the Republic of Moldova is in a geographical area with high risks for potential
investors. This situation is reinforced by the political crisis in the country, which affects policy
stability and implementation of commitments made for their promotion. The events produced in
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the financial system are cracking the banking system, enhancing society’s distrust in it. In
addition, monetary policy becomes more restrictive and demotivating even more the business
environment to borrow and to make investments.

B Net FDI inflow, mil. USD O Growth rate, %, y-o-y
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Figure 4.3. Net inflow of FDI in the Republic of Moldova's economy in 2011-2014
Source: According to the data of the National Bank of Moldova.

Foreign trade in goods

Foreign trade in goods has marked negative results in the first quarter of the year. Both
exports and imports, following the trend of the previous year continued to decline in the first
quarter, recording lower values, including in comparison with similar periods in 2012-2013.

In nominal terms, the exports in January-March totaled 488.2 million USD, or 84.8 million USD
(-14.8%) less compared to the first quarter of 2014. The downward trend in imports was even
more pronounced - 242.2 million USD (-19.9%), totaling 976 million USD in the same period.
Therefore the first three months of the year resulted in a trade deficit of 487.8 million USD less
compared to the same period of 2014, when it amounted to 645.2 million USD.

1600 100
1400 12042 12425 5. 80 F
1200 098,2 HHHH ¢ I3
.60 - -
a 1000 slninnEEEEE $ 2
] 763,4 ©40 4
= 800 TN | 3897 g ‘\'
E 600 H{{Hr3al] HHHH =20 A "N
= N A
400 30255/ HIH HIHIHH E 0 /l" E‘&
= ~/| . g N
(&) o ° A J
200 - =N - TITT -20 3 -
0 T T T T T T T T T T T T T _40
S O DD DLW
DD/ SIS TN S N TN TN TN S
PP XD HD NN N I NI
INENFNENFIENIINEN PP PP PP PE
\Y Q \Y \Y ST U P P Y
B Exp. OImp. = Re-exp. Exp. oo Re-exp Imp

Figure 4.4. Quarterly dynamics of exports and imports
Source: According to the data of the National Bureau of Statistics.
Note: Data on re-exports are presented according to infra-annual unadjusted statistics, therefore it may
show some deviations from the actual value of re-exports in this period.
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Exports

Over the last years exports posted unstable dynamics. In 2009-2014, on average, the value
thereof increased annually by 8.5%, while in the pre-crisis period, 2003-2008, the average
annual growth rate amounted to 16.8%. In 2009 there was a sharp drop in exports (-19.4%),
and the height of the pre-crisis period (2008) was restored only in 2011 totaling 2.2 billion USD.
In the years that followed, two negative years alternated with a year of positive growth, i.e.
(-) 2.5% in 2012 comparing with the previous year, +12.3% in 2013 and -3.7% in 2014.
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Figure 4.5. Monthly dynamics of exports and imports of goods

by groups of countries, % sply
Source: According to the data of the National Bureau of Statistics.

Starting with the second half of last year and including the first months of the current
year, exports posted declining monthly developments compared to the same period last
year. In January-March 2015 the value of exports of goods amounted to 488.2 million USD, of
which 341.1 million USD or 69.9% pertained to exports of domestic products. During this period
exports declined by 14.8% in comparison with the first quarter last year, and 11.5 p.p. of this
decrease was determined by re-exports. In value terms, 66.1 million USD out of the reduction of
84.8 million USD in total exports related to decline in re-exports. Thus, if in the last year these
were relatively immune to the effects of external shocks, in the current year their decline was
more pronounced compared to that of local products, i.e. 31% versus 5.2%.

Box 4.1. What determined the increase in re-exports in 2014 against the background
of declining exports of local products by 3.7%

Over the last 10 years re-export has been an important component of Moldovan exports of goods.
Starting with 2012, following the adjustment of the customs regulatory framework, their share stood
at a level that hovered around 33-36% of the total value of exports of goods.

It has to be mentioned that in the last two years their growth has tempered visibly. However,
compared to the development of exports of local products, re-exports have had a less fluctuating
dynamic.

In the previous year, despite the decrease of 3.7% compared to last year in the total value of exports of
goods, including in exports of local products by 5.6%, re-export was on the rise by 0.2%.
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Degree of influence

Structure, %

Nominal value, million USD on the change in total

ey (Total exports) G%rowth ratoe eXports, %
Indicator Total Re- Export ° exgr;)ll;,ts, i Re- Export
Trppat || coaen: local local g local
 products _ products | _ products |
2012 2161.8 | 7723 1389.5 35.7 64.3 -2.5 -10.3 7.9
2013 2428.3 | 8085 1619.8 33.3 66.7 12.3 1.7 10.7
2014 2339.5 | 809.9 1529.6 34.6 65.4 -3.7 0.1 -3.7

Source: Author's calculations based on UN Comtrade data.

Unlike the export of local products, re-export is a business that requires lower investments. Often
these relate to products that are not subjected to any processing processes in the country, in other
words, are exported in the same state and shape as they had been previously imported - medicines,
vegetables, oil, vehicles, etc. However, here are also categorized some light industry products made of
imported raw materials that are not subjected to processing sufficient to change the origin thereof, for
example - electrical equipment, clothing apparel, furniture, footwear etc. Given the major import
component, their influence on the change in trade balance in goods is relatively lower. Thus, the main
sectors, which stand to gain or lose when re-exports are decreasing, are transportation and trade
services.

Nominal value of re-

CS(;r;lénC()(;i;‘;y erwrs, il WS Structure,% Growth rate,% sply
2013 2014 2013 | 2014 2013 2014
Total 808.5 809.9 100 100 4.7 0,2
84 Clothing apparel 161.8 256.6 20.0 31.7 18.2 58,6
54 Pharmaceutical products 94.4 105.0 11.7 13.0 19.4 11,2
77 Electrical equipment 60.6 86.1 7.5 10.6 83.2 42,1
05 Fruits and vegetables 49.3 53.0 6.1 6.5 -15.9 7,6
55 Perfumes and cosmetics 45.6 35.5 5.6 4.4 2.7 -22,1
82 Furniture 42.7 32.6 5.3 4.0 -46.6 -23,7
85 Footwear 19.9 29.3 2.5 3.6 -25.5 47,6
74 Various industrial 27.8 22.7 34 | 28 3.2 -18,6
equipment
83 Travel goods 9.1 214 1.1 2.6 800.7 134,6
65 Textile yarn 40.0 21.1 4.9 2.6 -53.9 -47,1
Top 10 Products 551,2 663.3 68.2 81.9 -3.9 20.3
Other products 257,3 146.6 31.8 18.1 29.3 -43.0

Source: Author's calculations based on UN Comtrade data.

Most of the re-exports are directed towards the Russian Federation, about 30% in 2014, which
represents 58% of total exports of goods to this destination. Comparing with the previous year, in
2014 re-export caused a decrease in total exports to Russia of 24.5 p.p. of 32.9%.

Mainly there were reductions in the re-export of goods such as textile yarn, various industrial
equipment, furniture, cosmetics, vehicles, metal products that have a relative high concentration on
the Russian market.

Nominal value of re-

Structure,% Growth rate,% sply

Country / Indicator exports, million USD
2013 2014 2013 2014 2013 2014
A 1 2 3 4 5 6

World 808.5 809.9 100.0 100.0 4.7 0.2
Russian Federation 399.7 244.7 49.4 30.3 -2.8 -38.8
Italy 71.3 138.8 8.8 17.2 23.8 94.7
Romania 99.7 137.4 12.3 17.0 16.2 37.8
Great Britain 37.4 64.0 4.6 7.9 25.5 71.4
Germany 18.8 31.8 2.3 3.9 12.0 68.7
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A 1 2 3 4 5 6
Turkey 26.8 24.6 3.3 3.0 -13.1 -8.4
Ukraine 22.0 21.5 2.7 2.7 -13.2 -2.3
Poland 9.6 16.9 1.2 2.1 -51.2 76.1
Belarus 3.7 14.7 0.5 1.8 125.8 302.2
Bulgaria 20.0 13.8 2.5 1.7 268.8 -31.0
Top 10 countries 709.0 708.2 87.7 87.6 3.6 -0.1
Other countries 99.5 101.7 12.3 12.4 13.0 2.2

Source: Author's calculations based on UN Comtrade data.

At the same time, re-exports to other countries increased in 2014, offsetting the losses incurred on the
Russian market. Especially, there was an increase in re-exports to Italy, Romania, United Kingdom,
Germany, Poland - where several categories of light industry products are shipped.

Exports of goods decreased in the first quarter on account of contracted supplies of
agricultural and food products and non-food manufactured products, on the CIS’s markets
and other states except CIS and the EU countries. Reduced performance was attested also
in the case of supplies to the Western Europe’s markets.
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Figure 4.6. Contribution of the main export destinations to changes
in total exports of goods, %
Source: According to the data of the National Bureau of Statistics.

The drastic decrease in re-exports, in the first months of the year, formed preponderantly
of manufactured goods, influenced the change in the structure of exports by product
category.

In the first three months of the year, the structure of Moldovan exports undergone changes
compared to the same period last year. In January-March 2014, holding a share of 52.6% in total
exports, the quota of manufactured goods reduced by 5.5 p.p. sply. Exports value of this category
of products declined by 23.7% comparing with the same period last year, influencing a negative
change in total exports of goods of - 12.5 p.p. In the current year there were reductions in
products with the largest share in exports of commodities of this category - cars and electrical
equipment, clothing apparel, furniture - products supplied in proportion of 90% and more to
the European market. Similarly, decreases were recorded in the case of exports value of
pharmaceutical products and various machinery and transport equipment exported mainly to
the Russian Federation.
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Table 4.3. Structure and dynamics of exports by products group in Q. of 2014-2015

014 0 014 0 014 0 014 0

Total 573.0 | 488.2 | 100.0 | 100.0 | -2.8 | -14.8 -2.8 | -14.8
Agriculturaland food | o5 7 | 5438 | 446 | 499 | 40 | 47 | 17 | 21
products
Fruits and vegetables | 72.7 71.0 12.7 14.5 2.8 -2.3 0.3 -0.3
Oilseeds | 41.9 51.4 7.3 10.5 -20.5 22.8 -1.8 1.7
Cereals | 46.8 38.4 8.2 7.9 1348 | -17.9 4.6 -1.5
Beverages | 40.9 33.1 7.1 6.8 -35.3 | -19.0 -3.8 -1.4
Vegetable and animal | 5, | 577 | 53 | 47 | 1131 | 246 | 27 | -13
oils and fats
Other food products | 23.3 271 4.1 5.5 -8.1 16.2 -0.3 0.7
Raw materials, except
sun flower seeds and 11.8  12.2 21 2.5 -45.9 3.1 -1.7 0.1
fuels
Fuels 3.8 2.2 0.7 0.4 -17.5 | -42.7 -0.1 -0.3

Manufactured 301.7 | 230.1 | 52.6 @ 47.1 | -49  -23.7 | -2.7 | -12.5

products

Electricalmachinery | g, | 575 | 102 | 118 | 110 | 07 | 1.0 | -0.1
and equipment

Clothing apparel | 67.5 51.0 11.8 10.4 15.2 -24.5 1.5 -2.9
Furniture | 27.0 22.9 4.7 4.7 135 | -15.2 0.5 -0.7

Pharmaceutical | 3. | 134 | 64 | 27 | 543 | -635 | 22 | -41
products

Othermanufactured | 1, ) | g50 | 196 | 174 | -293 | -243 | 7.9 | -48
products

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

On account of the sharp fall in manufactured goods in the first three months of the year,
the share of food products increased to about 50% of the total exports value. However, it
should be mentioned that, overall, the value of the given group of products supplied in the first
quarter of the year decreased by 4.7% compared to the same period last year.

There was a decline in export of vegetables, and, in particular of tomatoes. The value of exported
fruits was on the rise during the analyzed period, including apple (by 5.6%) and grapes (by 2.3
times). The volume of apples shipped abroad in the first quarter of the year amounted to 38.2
thousand tons (by 13.2 thousand tons more than in the first quarter of 2014), preponderantly
(in proportion of 93.3%) these were exported to the three countries of the Customs Union -
RKB. Exports of grapes, mostly supplied to the Russian Federation and Romania, amounted to
4.9 thousand tons, i.e. 2.9 thousand tons more compared to sply.

There was a decrease in the first quarter of the year in the export value of:

— cereals (by 2.3% sply), caused by the diminution in the volume of corn delivered to Ukraine,
Greece, Switzerland, New Zealand etc,;

— wine (by 13%), although the shipped quantity increased from 2.2 million dal up to 2.5 million
dal;

— vegetable oils and fats, as well as various preparations of fruit, vegetables and processed
meat.
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The decline of exports in the first quarter occurred mainly under the influence of external
factors: reduced demand from Eastern Partners, lower prices of agricultural products on
international markets and disinflationary processes in European markets. Also a reduction
in overall demand in some of the western markets was observed. Starting with October 2014, EU
extra-community imports of goods registered negative annual growth rates (-19% in January
2015, -15% in February 2015, -14% in March 2015). In the first quarter of the year, there was an
increase in the industrial production output in several branches that posted declines in exports
(processing and canning of fruits and vegetables, production of vegetable oils and fats, clothing
apparel, electrical equipment, furniture). However, unless new outlets for this available
production will be found, the inability to recoup the investments could contaminate the
production sector, worsening the financial situation and the prospects for increased production
capacity by the second half of the year.

Following the above-mentioned developments, the geographical structure of exports of
goods continued to change, increasing gradually the share of EU countries up to 65.6% of
total exports, thus posting a rise of 9.9 p.p., compared to the previous year. Western
partners represented the main market for large categories of products: agricultural and food
products, crude non-food materials, fuels and manufactured non-food products (see Figure 4.7.).
Having analyzed the main exported products it appeared that 51.9% of cereals, 65.4% of the
total value of fruit and vegetables exported (especially, fruits, consisting preponderantly of
nuts), 84.5% of oil seeds and oleaginous fruits, 99.8% of vegetable fats and oils, 97.8% of
electrical machinery and equipment, 87.4% of clothing apparel and accessories, 90.1% of
furniture and parts thereof were shipped to this destination. Thus, overall in the first quarter,
exports to the EU were found to be the most resilient, although high growth rates were
registered also in the case of some markets from the CIS area - Belarus and Kazakhstan, as well
as other states such as Switzerland, USA, Lebanon, Indonesia, Iraq.

B EU | CIS [ Other states
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Figure 4.7. Distribution of total exports of goods by product groups and countries, %
Source: According to the data of the National Bureau of Statistics.

The Top of the main export markets underwent essential changes compared to the
previous year. Thus, in the first quarter of the previous year, the Russian Federation was
leading the top of the main export markets, but already by the end of 2014 it came down to the
second position after Romania and in the first quarter of this year was surpassed also by Italy.
Following the reduction in the weight of the Russian Federation in the total exports value, the
share in exports of the first trading partners decreased slightly. Still the quota of the top 5 export
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markets has remained basically unchanged. Overall, against the background of the changes
produced during the last two years, the top export trading partners has been changing. However
the geographic concentration within the CIS and the EU remained high (See Table 4.4).

Table 4.4. Main destinations of Moldovan exports

Difference

2013

2014

Difference Q1

2015/2014 2014

Q1
2015

Q12015

/Q12014

Total nominalvalue, | 54563 | 23395 | -88:8 573 | 4882  -848
mil. USD

Total 100% 100% % 100% | 100% %
EU-28 46.8 53.3 6.5 55.6 65.5 9.9
CIS 38 314 -6.6 31.6 21.3 -10.3
Customs Union - RKB 31.3 25.8 -5.5 25.3 18.5 -6.8
Romania 16.9 18.6 1.7 16.3 22.4 6.1
Italy 7.6 10.4 2.8 12.8 11.2 -1.6
Russian Federation 26 18.1 -7.9 19.8 11.1 -8.7
Great Britain 4.3 4.6 0.3 4.4 8.1 3.7
Germany 4.7 5.9 1.2 6 6.2 0.2
Belarus 3.7 5.8 2.1 4 5.2 1.2
Turkey 5.2 4.5 -0.7 4.3 3.7 -0.6
France 1.5 1.6 0.1 2.5 3.4 0.9
Poland 3.5 2.8 -0.7 3 2.8 -0.2
Kazakhstan 1.6. 1.9 -1.1 1.5 2.2 -3.2
Top 3 50.5 47.1 -3.4 48.9 44.7 -4.2
Top 5 61 58.8 -2.2 58.5 59 0.5

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

In the first months of the year imports of goods have continued the decline recorded in
2014, when monthly developments showed negative annual growth rate in most months
of the year. These dynamics fit neatly into moderation trend of imports of goods in the
aftermath of the 2009 crisis. Thus, in 2003-2008 the average annual growth rate of imports was
29.7%, and in 2009-2014 it has tempered to 3.6% - comprising the sharp decline in 2009 and
their relatively modest recovery pace in 2010.

In January-March 2015 their value amounted to 976 million USD, decreasing by 19.9% sply. This
trend was driven by contracting supplies both from the CIS countries, where exports to the
Republic of Moldova have been steadily diminishing over the last 16 months sply (January 2014-
April 2015) and from the EU and other countries. Hence, each of these groups of states
influenced by 7.7%, 9.5% and 2.7%, respectively, the decline in the total value of imports
(See Fig. 4.8).

In particular, a negative influence on the change in imports was exerted by contracted deliveries
from the Russian Federation (-3%), Ukraine (-3%), Romania (-2.6%), Germany (-1.7%), Belarus
(-1.6%), Italy (-1.3%), accounting for approximately 55% of imports. Although, during this
period there were negative developments attested in imports from most major source countries
of imported goods (See Fig. 4.9).
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Figure 4.8. Imports dynamics by main geographic sources
Source: According to the data of the National Bureau of Statistics.
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Figure 4.9. Distribution of total imports of goods by product groups and countries, %
Source: According to the data of the National Bureau of Statistics.

The structure of imports, both commodity and geographical undergone small
modifications in the first quarter of the year compared to the same period last year.
Following sharp declines in imports from the CIS and EU countries, the share of other countries
in total imports value slightly increased from 23.4% in January-March 2014 to 25.9% in the
same period this year. From this group the biggest part originated from China (9.9%) and
Turkey (6.2%).

The most significant quota of imports was ensured by deliveries from the EU countries. Hence,
more than half of manufactured goods, including those which can provide capital investments,
originated from there.
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In terms of product groups, there was a negative influence on all the four main categories
of products: agricultural and food, fuel, inedible crude materials and the largest decrease
was recorded in imports of manufactured goods.

The development of import of products to the Republic of Moldova is connected with the
dynamics of domestic final consumption, intermediate consumption and with export, through
the re-export. Re-exports dropped abruptly in the first quarter, and this has a direct reflection on
the import of goods. However the industry has been on the rise, which should have impacted
positively the imports. With regard to domestic consumption, the conjuncture of factors was
contradictory: the population's real incomes increased, while the remittances from abroad,
which account for a part of household income, have been declining.

According to available data for the first three months of the year, the physical volume of
imports of goods rose by 1% compared to the same time last year, correspondingly the
decrease thereof was determined by the reduction of 21% in the unit value of imported
goods. These developments were expected to partially mitigate the pressure of the depreciation
of Moldovan Leu against major reference currencies on the price dynamics, but are negatively
affecting the state budget receipts and, consequently, the level of spending of planned
expenditures.

Table 4.5. Structure and dynamics of imports by product groups in2015

Total 1218.2 | 975.9 | 100.0 | 100.0 | -2.0 |-19.9 | -2.0 -19.9
Agriculturalandfood | 46746 11241 137 | 127 | 0.6 |-25.7| -01 | 35
products

Vegetables and fruit 329 24.9 2.7 2.5 -9.8 [-243 | -03 -0.7
Cereals 22.6 15.5 1.9 1.6 1.1 | -31.4 0.0 -0.6
Oilseeds 13.1 13.4 1.1 1.4 9.4 2.8 0.1 0.0
Inedible crude materials

excluding fuels and 22.2 20.1 1.8 21 1.3 | -9.3 0.0 -0.2
oilseeds

Fuels 298.6 | 234.5| 24.5 | 24.0 |-10.4 |-21.5 -2.8 -5.3
Gas 172.0 | 146.7 | 14.1 | 15.0 | -11.7 | -14.7 | -1.8 -2.1
Petroleum 1119 | 85.1 | 9.2 87 | -85 |-239| -08 -2.2
Electrical energy 13.3 0.2 1.1 0.0 2.7 |-98.7 0.0 -1.1
Coal 1.4 2.5 0.1 03 |-59.2| 834 | -0.2 0.1
Manufactured products | 730.5 | 597.3 | 60.0 | 61.2 | 1.5 |-18.2| 0.9 -10.9
Electrical machinery and

appliances and parts 72.7 66.8 6.0 6.8 09 | -81 0.0 -0.5
thereof

Yarn, fabric and textiles 58.7 46.2 4.8 4.7 -2.3 | -21.3 -0.1 -1.0
Road vehicles 59.4 | 436 | 49 45 41 |-26.7| 0.2 -1.3
Pharmaceutical products | g1 | 394 | 48 | 40 | 82  -322 04 | -15
and medicines

Industrial machinery and | 3, 4 | 581 | 27 | 29 | 90 132 02 0.4
equipment

Source: Author's calculations according to the data of the National Bureau of Statistics.
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Region of the Republic of Moldova to the left side of the Dniester River

In the first months of 2015, the foreign trade in goods of the Republic of Moldova, on both sides
of the Dniester River has followed similar developments. Both exports and imports have
continued the trend posted in the last quarter of the previous year recording negative annual
growth rates.

In January-March 2015, the value of the external trade in goods of the region to the left side of
the Dniester River, including with the region from the right bank of the river amounted to 451.7
million USD, declining by 133.2 million USD or 22,8% compared to the similar period of the last
year. Referring exclusively to the transactions with the region to the right of the river, the
foreign trade value equated to 368.7 million USD, posting a decrease of 26.4% compared to the
same period last year.

In January-March 2015, region’s exports totaled 129.7 million USD, declining by 23% in
comparison with the similar period of the last year - trend maintained in the first two months of
the second quarter.
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Figure 4.10. Monthly dynamics of imports and exports of the region
from the left bank of the Dniester River, % (sply)
Source: According to the data of the State Customs Committee of the region from the left bank of the
Dniester River.

Except for the supplies to the right side of the country’s territory and Romania, which were on
the rise in the first three months of the year compared to the same period last year, the exports
to other destinations with a relatively high share in the region’s total exports value have
declined: Russian Federation, Ukraine, Italy, Poland, and Germany. This trend has led to a change
in the structure of exports, thus the share of the Republic of Moldova from the right bank of the
Dniester River increased from 36.9% in the first quarter of 2014 to more than half in the first
quarter of this year. In contrast, the share of CIS countries, except for the Republic of Moldova
decreased over the same period from 21.8% down to 15.8% in January-March 2015 and that of
the EU countries from 41.3% down to 31.6%.

The imports during the analyzed period decreased at the same pace as exports, equating to 322
million USD cumulatively for the first three months of the year. Both purchases made from the
CIS countries and the EU have evolved negatively, and the structure thereof has changed
increasing the share of the Russian Federation up to 67.7% of the total import value.
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Table 4.6. Monthly dynamics of imports and exports of the region
from the left bank of the Dniester River, % (sply)

) )
) D14 0 014 0 ) 014 0 D14 0
Total 129.7 | 41.9 | -23.0 |100.0 |100.0| 322.0 | 9.0 | -22.6 100.0 100.0
CIS 887 | 223 | -103 | 58.7 | 68.4 | 2653 | 9.0 |-19.9| 79.5 | 82.4
RM to the
rightofthe | g1 | 155 | 96 | 369|525 148 |27 310 52 | 46
Dniester times
River
Russian 11.2 62 |-5211| 139 | 86 | 2179 | 82 | -40 | 547 | 67.7
Federation
Ukraine g1 |33 305 69 | 63 216 | 114 |-59.0 | 127 | 6.7
times
Other
countries, | .0 | 838 | -41.0 | 413 | 31.6 | 567 | 9.0 |-33.2 205  17.6
excluding
CIS
Ronremi 13.9 382 | 23 | 80 | 10.7 32 (Y321 490 15 | 10
times
Italy 11.7 208 | -196 | 86 | 9.0 5.8 261 |-321] 21 | 18
Germany i 18 | -76 | 48 | 5.8 12.2 65 |-31.4| 43 | 3.8
Poland 22 |PYS37 03| 135 | 17 3.5 231 |-504 | 1.7 | 11
times
ity 0.2 720 YA21 00 | 01 5.4 96 | 838 07 | 17
times
China 0.0 ] - 0.0 | 0.0 35 09 |-326| 1.2 | 11

Source: According to the data of the State Customs Committee of the region from the left bank of the
Dniester River.

Both in the case of exports and imports, there were declines in the main categories of products.
The exports value of metals and products thereof, which in the first three months of the last year
amounted to about a third (30.1%) of total exports, decreased by 55.2% in the same period of
the current year, reducing thus its weight to about 17.5% or 22.7 million USD. The exports of
footwear and clothing apparel, which still accounted for 15.4% of total exports, also declined.
The only sector that had a positive contribution to the exports dynamics was the energy sector,
that posted an increase of 32.7% compared to the same period last year, thus the value of
supplies amounted to 52.6 million USD or 40.5% of total exports. The dynamic of export of this
sector was driven by the increase in electricity delivered to the right bank of the country. Overall
the development of exports reflected the changes in the industry of the beginning of the year,
thus there were decreases in metallurgical, chemical, light, food industries, while the output in
the energy industry increased by 10.6% sply. The difficult economic situation in the region's
economy was characterized by the worsening of the main economic indicators compared to the
same period last year, including those determining the final and intermediate consumption of
goods: the decline of industry, retail trade and volume of paid services rendered to the
population, the monthly average nominal salary. This conjuncture explains the decrease in
imports of goods, which posted declines in most branches: food industry by 53.3%, value of
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imported production representing 20.2 million USD; fuels by 5.4%, amounting to 207.5 million
USD, metals and products thereof by 51.2% accounting for 18.4 million USD etc.

The ddevelopments produced at the beginning of the year in the region's economy do not
portend positive outlook for the current year, and in addition to structural deficiencies, the
external environment is uncertain and unfavorable.

Trends and policies of the countries - main economic partners of the Republic of Moldova

The international scene continues to witness economic challenges that obviously transmit their
influence to smaller states, such as the Republic of Moldova. The main determinant factors of the
international economy development in the first quarter of 2015 comprised:

(I) the European Central Bank has continued the implementation of the quantitative easing
program;

(II) appreciation of the US dollar and volatility of the single European currency;

(IIT) stabilization of oil prices at the end of the quarter;

(IV) economic crisis in Russia and Ukraine;

(V) persistent risk that Greece would leave the euro zone.

The downward trend, which is significant due to the influence it is exerting on the economy of
the great economic powers, consolidated by falling prices both for agricultural and food
products and oil, has conditioned disinflation in advanced economies and a decrease in nominal
value of exports in emerging economies exporting these categories of goods.
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Figure 4.11. Annual growth rate of prices for agricultural and food products, % (sply)
Source: Author’s calculations based on FAO data.

Table 4.7. Development trends of the main economic partners
of the Republic of Moldova (% sply)

D 0 »
S DC 2 O 0

A 1 2 3 4 5 6

Q42013 3.1 0.9 5.0 15 3.7

cDP Q12014 1.9 1.4 4.1 0.6 1.2
Q42014 2.4 1.2 2.7 0.4 -15.9
Q12015 2.7 1.4 1.6(p) -1.9 -17.6
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Table 4.7 - continue

A 1 2 3 4 5 6
Q42013 7.0 10.7 7.1 5.5 7.7
Unemployment | Q1 2014 6.6 10.5 7.0 5.5 -
rate Q4 2014 5.7 9.9 6.6 5.2 9.6
Q12015 5.6 9.8 6.5 5.7 -
Jan 2014 1.6 0.9 1.2 6.1 0.5
Feb 2014 1.1 0.8 1.3 6.2 1.2
Annual inflation | Mar 2014 1.5 0.6 1.3 6.9 3.4
rate Jan 2015 -0.1 -0.5 0.5 15.0 28.5
Feb 2015 0.0 -0.3 0.4 16.7 34.6
Mar 2015 -0.1 -0.1 0.8 16.9 45.9
Q42013 4.0 5.9 18.9 -0.2 -3.8
Exports of goods Q12014 2.5 1.2 14.2 -1.6 -10.8
Q42014 1.1 -5.2 -5.9 -17.4 -28.8
Q12015 -5.1 -14.2 -13.8 -27.6 -33.6
Q42013 1.1 -1.1 9.8 -0.1 -6.8
s ek Q12014 2.0 1.9 13.7 -5.7 -20.4
Q4 2014 3.6 -8.5 -4.8 -19.4 -36.8
Q12015 -1.1 -16.0 -12.7 -37.3 -36.6

Source: According to the data of the OECD, Eurostat, CIS STAT, WTO and national statistical offices of the
Russian Federation and Ukraine.

Note: The unemployment rate for Ukraine is presented according to the official data of Ukraine and
reflects the value of the indicator at the beginning of the year (cumulative).

European Union. After four periods of supra-unitary quarterly increases in 2014, the EU-28’s
GDP volume continued to expand with 1.4% in the first quarter of 2015 (sply).

Encouraging signals of economic recovery have been generated by the industrial sector, the
production thereof increased in the first 3 months of the year by 1.1%, 0.8% and, respectively,
1.4% (sply), concomitantly with the trade turnover that in March posted a rise of 2.5%. The first
quarter was marked by constantly negative annual inflation rate, but showing certainly
decreasing rates from -0.5% in January down to -0.1% in March. Industrial production prices
reached the negative minimum of -4.1% in January, ending the quarter with -2.9% in March.

The labor force sector marked gladdening signals through the reduction in the unemployment
rate, i.e. from the high of 11% posted in April, 2013 down to 9.8% in the first quarter of 2015.

The situation in the EU member states denotes an acceleration of economies of Italy and France.
Italy closed the first quarter of 2015 with a null increase following the constantly negative rates
posted starting with the fourth quarter of 2011, posting thus the highest rate of expansion since
that moment. France, like Italy, recorded the highest GDP growth since the second quarter of
2013, registering a rate of 0.7% in the first quarter of 2015. The highest annual growth rates
were shown by the Romanian economy, with an annual rate of 4.2% in the first quarter of 2015.
In contrast, the most significant economic contraction was marked by Lithuania, amounting to
1.5% in the analyzed quarter, compared to 2.6% in the fourth quarter of 2014. The International
Monetary Fund forecasts for 2015 an increase of 1.8% at the European Union level.

Romania. Romania enhanced the annual growth rate up to 4.2% in Q1 2015. In the first 3
months of the year, the industrial production increased with significantly more modest pace
than during the previous year posting a quarterly increase of 3.2% in Q1 2015 compared to the
similar time last year, versus 8.2% in Q1 2014. There were positive invigorating trends in
construction activity (10% and 19.5% in the first two months of the year), but this dynamic was
imprinted with the base effect associated with low volumes posted in similar periods of the
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previous year when this sector declined by -14.2, and, respectively, 16.8% sply). Following the
increases of internal trade turnover by 7.3%, and respectively by 3.7% (sply) recorded in the
first two months, the decline of 1.3% (sply) posted in March this year is mainly explained by the
decrease in sales of fuels. Unemployment and inflation showed dynamics that were in line with
the general trend observed in the European area. Unemployment had a downward trajectory,
marking the low of the last 5 years - 6.5% in the first quarter of 2015. Simultaneously,
disinflationary pressures were attested. Annual inflation tempered, scoring sub-unitary values
throughout the period of the first quarter, which is the minimum value over the last 15 months.
According to the forecast of April 30, 2015, the EBRD revised upward by 0.2 p.p. its forecast for
the Romanian economic growth for 2015 since January 2015, and anticipated a 3.0% growth in
the economy.

United States of America. The US economy has continued the growth trend in the first quarter
of the current year registering an annual growth rate of GDP of 2.7%, i.e. 0.8 p.p. increases over
the first quarter of 2014. Quarterly unemployment rate reached a minimum of 5.6% after the
high of 9.9% posted in the fourth quarter 2009. Since May 2014 the US economy has been
recording decreasing annual inflation rates, thus December 2014 was closed with a negative
inflation rate, and the downward trend has continued until March current year. The inflation
rate amounted to -0.07% at the end of first quarter. The average exchange rate for USD to EUR in
the first quarter of 2015 amounted to 1.1275, dropping by 18% comparing with the same period
last year. Against the background of dollar’s strengthening, the export of goods declined in the
first three months of the year by 4.8%, 4.3% and 6%, respectively (sply). Imports, although
decreased in January-February, scored an annual increase of 2.6% in the third month of the year.

Russian Federation. Following the modest growth of 0.6% posted at the end of 2014, the year
2015 started with significant reductions of many macroeconomic indicators in the first two
months. The economic downturn in Q1 of 2015 amounting to -2.2%, according to the Ministry of
Economy of the Russian Federation, was accompanied by reduction of 0.4% (sply) in the
industrial production, processing industry (-1.6%), construction volume (-4.7%). In terms of
use, negative contribution to the GDP growth was generated by the reduction in gross fixed
capital formation (-28.5%) and final consumption. Data provided by the WTO show declines in
export of goods of 27.6% sply and in imports of goods of 37.3%.

For 2015 the IMF displayed a -3.8% forecast, while the EBRD had a more pessimistic scenario, of
-4.5%.

Ukraine. Following the trend of continued economic deterioration during 2014 (-6.8%), in the
first quarter of 2015 Ukraine's GDP showed a reduction of 17.6% compared to the same period
last year, i.e. net inferior to the annual growth rate of -1.2% in Q1 2014. There were attested a
decrease in the volume of constructions (by 31.3% sply), agricultural production (by 4.7%),
mining (-27.2%), processing industry (-20%). Against the backdrop of the hryvnia depreciation
during the first quarter of 2015, there was a reduction in real wages of the population from -
17% in January, compared to the same period last year, down to -24% in March. Simultaneously,
the consumer price index indicated a value of 145.9% in March, following consecutive increases
throughout the quarter (including on account of doubling the tariffs for the gas delivered from
Russia). The EBRD forecast for 2015 a contraction of the Ukrainian GDP in the amount of 7.5%.
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Chapter V
BUSINESS ENVIRONMENT

Moldova in international rankings

Doing Business - 2015 in Moldova. The results of the international rankings Doing Business are
very important for the Republic of Moldova, because these show not only the trends towards the
change in the state regulatory influences, but also demonstrate the pace of such changes in
comparison with other countries.

In the Doing Business 2015 rankings, the Republic of Moldova ranked 63 of 189 countries. The
business environment in the Republic of Moldova is better placed compared to that of countries
such as Cyprus (64), Croatia (65), Albania (68), Kazakhstan (77), Azerbaijan (80). Simulta-
neously, the Republic of Moldova lags behind such countries as the Russian Federation (62),
Greece (61), Belarus (57), Turkey (55), Italy (56), Armenia (45), Romania (48).

Analyzing the RM positioning in the ranking, we see that similarly to the previous years, the
lowest position according to the indicators used in the preparation of the standing pertains to
Dealing with construction permits, ranked 175. This is followed by Trading across borders
(ranked 152), Getting electricity (149) and Paying taxes (70). However, the best ranking
positions of our country relate to the following indicators: Registering property (ranked 22),
Getting credit (ranked 23), Starting a business (35) and Enforcing contracts (42).

It is worth mentioning that the report is not limited just to the evaluation of relative changes of
the country's standing in the ranking (which is largely due to the pace of reforms in other
countries), but also uses the indicator ,Distance to Frontier” - DTF score, which is based on a
reference scale benchmarking economies with respect to regulatory best practice, showing the
absolute distance to the best performance, ranging from 0% in the case of the worst
performance seen and 100% in the case of compliance with the best existing procedures
worldwide. In terms of the DTF indicator, Moldova's position in the ranking "Doing business" is
66.6%. The highest values of the DTF indicator relate to Starting a business (92.16%),
Registering property (86.1%), Paying taxes (76.57%) and Getting credit (70.0%).

The comparative analysis of procedures, taking into account their number, time needed and
financial resources used in comparison with average indicators of the countries of Europe and
Central Asia showed that only the indicators Starting a business and Registering property
advantageously differ in the Republic of Moldova compared to other countries (less time and
money are needed for the same number of procedures). However other parameters of business
development in the Republic of Moldova indicate a comparative disadvantage. For example,
referring to Getting electricity in the Republic of Moldova less time is needed to obtain
permanent electricity connection (118 days, in the countries of Europe and Central Asia the
average is 138.0 days), while the number of procedures in the Republic of Moldova is bigger - 7,
compared to 5.9 in other countries, as well as Cost (% income per capita) - 1.84 times.

Trends toward changes in the Doing Business indicators. In 2015, the standing of the
Republic of Moldova has improved by 19 points in comparison with the 2014 rankings. This
advancement was driven first of all by the betterment of the some indicators, such as Getting
credit (an improvement of 76 positions compared to the previous year), Paying taxes (an
improvement of 35 positions), Starting a business (an improvement of 16 positions). However,
the indicators Dealing with construction permits and Resolving insolvency have worsened (by 5
points in both cases).
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During 2010-2015, the standing of the Republic of Moldova in the rankings has improved
significantly - with 31 positions (advancing from 94th place in 2010 up to 63rd in 2015).
However, it should be noted that the methodology was changed several times during this period,
including in 2014, which does not allow us to identify the exact dynamics of the Republic of
Moldova’s rankings for certain indicators.

Worsening rankings over the period 2010-2015 have been posted by the following indicators:
Enforcing contracts (worsening by 20 points), Dealing with construction permits (14 points),
Trading across borders (12 points).

Table 5.1. Development of the "Doing Business" indicators in Moldova

1. |Starting a business 77 51 35 -16
Deallr.1g with construction 161 170 175 5
2. |permits
3. |Registering property 17 23 22 -1
4  |Getting credit 87 99 23 -76
5. |Protecting investors 109 55 56 1
6. |Paying taxes 101 105 70 -35
7. |Trading across borders 140 151 152 1
8. |Enforcing contracts 22 43 42 -1
9. |Resolving insolvency 90 53 58 5
10. |Getting electricity - 148 149 1
Republic of Moldova's
standing in the ranking 94 821 63 -19
"Doing Business”

Source: According to the data of the reports Doing Business 2010, 2014, 2015.

The change in the DTF indicator in the past year (2015 in relation to 2014) showed the largest
annual increase in the position of the Republic of Moldova - by 3.8 p.p.; in comparison with 2010
the rise amounted to 7.7 p.p. There were positive changes attested for the majority of the
indicators. The most significant improvements in the period 2010-2015 were registered by the
following indicators: Resolving insolvency (from 30.8% to 53.3% of the maximal level) and
Getting Credit (from 50% up to 70.0%).

Moldova in the Index of Economic Freedom ranking ("The 2015 Index of Economic
Freedom")

In 2015, the Republic of Moldova scored 111th in the ranking of economic freedom. The Index of
Economic Freedom ranking is compiled annually by the Heritage Foundation and the Wall Street
Journal. In the last year the study involved 186 countries. The economic freedom is measured
based on 10 indicators, also called 10 economic freedoms: 1) Business Freedom; 2) Trade
Freedom; 3) Fiscal Freedom; 4) Government Spending; 5) Monetary Freedom; 6) Investment
Freedom; 7) Financial Freedom; 8) Property Rights; 9) Freedom from Corruption; 10) Labor
Freedom.

1 The rating in 2014 was adjusted and recalculated to reflect changes in the methodology and data
revisions due to new information.
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According to the Index of Economic Freedom rankings 2015, Moldova's economic freedom index
value was 57.5, increasing by 0.2 points over the previous year. Improvements were recorded
for three of the 10 sub-indicators of economic freedom, including: Freedom from corruption,
Monetary Freedom, Labor Freedom. However, the indicators Business Freedom, Trade Freedom,
Fiscal Freedom, Government Spending regressed and the indicators of Financial Freedom,
Investment Freedom and Property Rights have not changed.

The Republic of Moldova hold quite advantageous positions due to the following indicators:
"Fiscal Freedom" (85.1) (declining by 0.7 points in comparison with the previous year), "Trade
Freedom" (79.8) (decrease of 0.3 points), "Monetary Freedom" (76.1) (rise of 1.1 points) and
"Business Freedom" (66.8) (decrease of 3.3 points). In terms of "Freedom from Corruption”
(35.0), "Investment Freedom" (50.0) and "Labor Freedom" (40.6) our country had a lower score,
facing more problems and challenges.

According to the Index of Economic Freedom rankings, the economy of the Republic of Moldova
is still "mostly unfree". Among the 43 countries of the European region, the Republic of Moldova,
similarly to previous years, ranked 39, and its economic freedom index is lower than the average
in the region and worldwide.

Business development indicators in the region from the left bank of the Dniester River

At the end of 2014, 64.7% of the organizations and enterprises of the region from the left bank
of the Dniester River obtained net profit and, respectively, 33.9% were running at losses
(excluding small businesses, banks, budget institutions and insurance organizations). Out of the
organizations that registered net profit in 2014, the largest share pertained to trade and public
catering organizations (80.9%) and constructions (64.7%). In terms of value, similarly to the
previous year, the industrial enterprises recorded higher net losses (58.3% of total net losses),
decreasing by 28.5 p.p. comparing with the last year.

Table 5.2. Data on net profit (loss) of organizations from the left bank of the Dniester
River, by type of activity, in 2014

Total 191 64.7 100 33.9 | 1129880 419245
including:

Industry 44 54.3 37 45.7 514848 244587
Agriculture 18 72 7 28 89057 8670
Transport 17 54.8 14 45.2 31946 45376
Communications 2 22.2 7 77.8 14703 5578
Construction 11 64.7 5 29.4 13235 11925
Trade and public 72 80.9 16 18 | 423012 | 24680
catering

Housingand 9 60 5 333 | 2905 10872
communal services

Other branches 18 64.3 9 32.1 40174 67557

Source: Social and Economic Development of the Pridnestrovian Moldovan Republic, 2014.
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Chapter VI

SOCIAL SECTOR

Demographic situation. The natural movement of the population in the first quarter of the
year was characterized by an increase in both birth rate and death rate, maintaining the
negative natural increase of the population. In January-March 2015, the total number of live
births in the country was 9,179 persons, increasing by 2.1% compared to the same period last
year. During the same time privies year, the number of deaths was 11,166 persons and the
overall mortality rose by 1.9% compared to the same period last year. Following these
dynamics, the natural decrease of the population amounted to 1,987 persons or 2.2 persons per
1000 inhabitants, versus 2.3 in the first quarter of 2014. In comparison with the similar period
of the previous year the number of deaths of children aged less than 1 year decreased during this
period by 8.2% and the infant mortality rate was 9.8 deceased per 1,000 live births.
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Figure 6.1. Natural movement of the population, QI 2011-2015, persons
Source: According to the data of the National Bureau of Statistics.

Table 6.1. Demographic processes by development regions
in January-March 2015, thousand persons

Live births, Deaths, Diflcf:?;:d Natural Number of Number of
pers. pers. pers. ‘ increase marriages | divorces

Municipality 2385 1734 30 651 865 714
Chisinau

North 2295 3654 20 -1359 1093 745
Center 2735 3519 33 -784 1193 851
South 1314 1794 6 -480 558 413
ATU , 450 465 1 -15 184 141
Gagauzia

Source: According to the data of the National Bureau of Statistics.
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The structure of mortality by causes of death reveals that most deaths (60.7%) were caused by
the diseases of the cardio-circulatory apparatus, followed by malignant tumors (13.2%),
digestive system diseases (8.5%), accidents, intoxications and traumas (6.6%), respiratory
diseases - 5.1%, other classes - 5.9%.

The total number of marriages in the country was 3,893, decreasing by 6.2% compared to the
same period last year, while the marriage rate was 4.4 marriages per 1000 inhabitants. A lower
indicator was observed in the case of the number of divorces in the country that amounted to
2,864, decreasing by 3.1% compared to the same period last year. The divorce rate equated to
3.3 divorces per 1,000 inhabitants.

Migration of population. In January-March 2015, according to the Ministry of Internal Affairs,
858 foreign citizens and 189 repatriates received residence permits (permanent and
temporary). In terms of the structure of immigrants by the purpose of arrival, the dominant
share pertained to immigration for family reasons - 41.3%, work - 34.4%, citizens immigrated
to study - 8.9%, other reasons - 15.5%.

Other causes

15.5% @ ——_

Work immigration

o 41.3%

Family
immigration
34.4%

Studies
immigration
8.9%

Figure 6.2. Distribution of foreign citizens by the purpose of arrival
In the Republic of Moldova in January-March 2015, %

Source: According to the data of the Ministry of Internal Affairs.

With regard to the country of origin, foreign citizens are immigrants from: Ukraine - 177
persons, Romania - 169 persons, Russian Federation - 114 persons, Turkey - 92 persons, Italy -
46 persons, USA - 21 persons, France - 16 persons, Belarus - 15 persons, India - 14 persons,
Lebanon - 14 persons, Iraq — 12 persons and other countries — 168 persons.

Labor market. In the first quarter of the year there was an increase in the economically
active population, concomitantly with the reduction in the inactive population, especially on
the account of reduction of persons gone abroad for work or seeking work abroad (-17.3
thousand persons). The declining domestic demand for labor force, characterized by a
reduction in the employed population was accompanied by an increase of 40.4 thousand
persons in the number of unemployed compared to the same period last year, and
correspondingly in the unemployment rate up to the level of 8%.

In the first quarter of 2015, the economically active population of the Republic of Moldova
totaled 1,151.9 thousand persons, increasing by 2.1% (23.8 thousand persons) in comparison
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with the first quarter of 2014. There were no important disparities by genders or areas amongst
economically active persons: men - 51.0% and women - 49.0%. The distribution by areas was
balanced, as half of the economically active population was located in rural areas and half in
urban areas. The activity rate of the population aged 15 and over was 38.6%, increasing by 0.9
p.p- compared to the respective quarter of the previous year (37.7%). This indicator reached
higher values among men - 41.2% versus the estimated rate for women - 36.1%. The activity
rates by areas recorded the following values: 43.7% in urban and 34.5% rural areas. In the age
group 15-29 this indicator equaled 29.7%, while in the age group 15-64 years (working age in
the European Union countries according to the Eurostat methodology) it amounted to 42.8%.
The activity rate of the working age population (16-56 years for women and 16-61 for men) was
45.6%.

Despite the increase in the economically active population, the number of the employed
population declined by 1.5% compared to the first quarter of 2014 and amounted to 1,054.0
thousand persons. Similarly to the economically active population there were no gender
disparities registered: 49.5% - men and 50.5% - women. The same situation was recorded in
termed of distribution by areas: 49.6% - in rural areas and 50.4% - in urban areas. The
employment rate of the population aged 15 and over was 35.3%, recording a decrease of 0.5 p.p.
compared the first quarter of 2014; among men it was higher (36.6%) than amid women -
34.1%. In the distribution in terms of residence areas the employment rate was 39.7% in urban
areas and 31.8% in rural areas. The employment rate of the working age population (16-56/61
years) was 41.5%, that of the population aged 15-64 years - 39.1% and in the age group 15-29
this indicator equated to 24.5%.

The distribution by activities of the national economy showed that the agricultural sector
comprised 263.7 thousand persons (25.0% of the total employed). Compared to the first quarter
of 2014, the number of population employed in agriculture increased by 3.6 thousand, or 1.4%.
The non-agricultural activities employed 790.3 thousand persons, posting a decrease of 20.2
thousand or 2.5% in comparison with the first quarter of 2014. The share of persons employed
in industry was 13.5% (13.1% in 2014) and in construction, respectively, 4.0% (4.8% in 2014).
In the service sector worked 57.5% of the total employed persons, this proportion decreasing by
0.3 p.p. compared to the same period of 2014. The absolute number of persons employed in the
service sector fell by 13.0 thousand. According to the distribution by ownership form, 68.8% of
the population was employed by private entities, and 31.2% - by the public ones. The structure
of employed population by professional status revealed that the number of employees amounted
to 72.6% of the total.

In the informal sector worked 13.4% of the total employed persons in the economy, and 27.6%
had an informal job. Out of the number of informally employed the employees represented
18.3%, while 7.0% of total employees had an informal job.

The number of underemployed persons equated to 71.0 thousand, which represents 6.7% of the
total employed persons. The number of persons in this category has significantly increased, i.e.
by 21.4% compared to the first quarter of 2014.

The number of unemployed, estimated according to the methodology of the International Labor
Office comprised 97.9 thousand, which is by 40.4 thousand more than in the first quarter of
2014. Unemployment hit a bigger proportion of men - 67.4% of all unemployed, as well as
persons from urban areas - 54.0%. The unemployment rate at the country level posted the value
of 8.5%, being higher than in the first quarter of 2014 (5.1%). The unemployment rate among
men was 11.2%, and amid women, correspondingly, 5.7%. There were disparities between
unemployment rates in rural and urban areas (9.2% and 7.8%, respectively). Among young
people (15-24 years), the unemployment rate amounted to 19.8%. In the age group 15-29 this
indicator equated to 17.3%.
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Figure 6.3. Evolution in activity, employment and unemployment rates of the population
aged 15 and over, dynamic trends in Q1 2011-2015.
Source: According to the data of the National Bureau of Statistics.

With regard to registered unemployment, according to the National Agency for Employment, as
of 1 April 2015, 26.1 thousand registered unemployed were seeking work, and every sixteenth
had been dismissed from business units. Out of the total number of unemployed, 49.4% were
women. Over 7% of all the registered unemployed were receiving unemployment benefits, the
average size of which in March 2015 amounted to 1,256.2 MDL. For a vacant job, announced by
companies, on average, there were 46 unemployed out 0f100 persons.

The inactive population aged 15 and over accounted for 61.4% of the total population of the
same age group, which is by 0.9 p.p. or by 25.4 thousand persons less than the level posted in the
same quarter of 2014. In terms of their relation to the labor market, there are two important
categories of inactive population: discouraged persons and persons that have been declared by
households as gone abroad for work or seeking work. Discouraged persons who could not find
an appropriate job amounted to 18.3 thousand, in comparison with 16.1 thousand in 2014. The
number of persons declared by household as gone abroad for work or seeking work totaled,
according to the estimates, about 309.5 thousand persons, versus 326.8 thousand in 2014. Two-
thirds of those reported to have gone abroad were men (62.0%) and 64.7% persons gone
abroad were from the rural areas.

Remuneration of labor. In the first quarter 2015, the gross nominal average salary earnings,
according to the NBS of the Republic of Moldova, amounted to 4,300.2 MDL, increasing by 13.1%
over the same period last year.

In January 2015, the gross nominal average salary earnings amounted to 4,260.6 MDL, posting
an increase of 12.8% in comparison with January 2014. This increase was preponderantly
determined by the wage developments in the budgetary sector where nominal salary amounted
to 3,982.9 MDL, rising by 17.8% compared to the similar period last year. In the (real) economic
sector salary earnings are certainly higher equaling 4,379.4 MDL (+ 10.9% compared to January
2014).
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Figure 6.4. Evolution in the monthly nominal and real salary earnings indexes,
January-March 2012-2015

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

In February 2015, the gross nominal average salary earnings equated to 4,241.2 MDL, increasing
by 14.1% compared to February 2014. In real terms there was an increase of 7.1%. In the
budgetary sector the average salary earnings amounted to 4,055.5 MDL, while in the real sector -
to 4,321.0 MDL, thus posting a rise of 16.1% and 13.3%, respectively, compared to February
2014.

In March 2015, the gross nominal average salary earnings equaled 4,397.3 MDL, increasing by
12.4% compared to March 2014. As for the budgetary sector, in March this year, the average
salary earnings constituted 3,993.0 MDL (+15.0% compared to March 2014). In the (real)
economic sector the salary earnings reached 4,568.1 MDL (+11.5% compared to March 2014).
As a result of intensified inflationary processes, the real salary earnings index for March 2015
versus March 2014 has tempered to 104.9%, in comparison with the previous periods. At the
same time, the salary growth in the first three months of the year, showed a higher dynamic in
real terms compared to the developments attested in the similar period last year.

Table 6.2. Gross nominal average salary earnings
in January-March 2015 by economic activities, MDL

Economic activities \ January February \ March |
A 1 2 3
Total economy 4260.6 4241.2 4397.3
Agriculture, forestry and fishing 2602.0 2576.2 2834.8
Industry - total: 4514.4 4445.4 4707.1
extractive industry 3442.4 4002.3 4549.3
processing industry 4085.4 4012.3 4220.2
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Table 6.2 - continue

A 1 2 3
production and supply of ele.ctrlcal.a.nd .thermal 72151 73535 7803.3
energy, gas, hot water and air conditioning
water supply; sewerage, waste management, 4447 5 4075.4 45746
settlement activities
Construction 3950.8 4011.3 4229.2
Wholesale an.d retail trade; maintenance and repair 3552 4 35592 3657 1
of motor vehicles and motorcycles
Transport and storage 4130.6 3940.4 4113.4
Accommodation and public catering activities 2827.6 2781.9 2904.1
Information and communication 8533.6 8889.3 9650.7
Financial and insurance activities 7683.3 7305.5 8825.2
Real estate transactions 4014.8 3942.7 4028.8
Professional, scientific and technical activities 5735.9 5790.8 6064.7
ActlYltles of administrative services and support 3634.2 32915 35349
services
Pub.hcladmlnlstratlon and defense; compulsory 5460 4 5568.9 5792 4
social insurance
Education 3579.9 3664.6 3609.5
Health and social care 4149.9 3984.6 4028.2
Arts, recreation and entertainment activities 3086.1 3069.4 2922.5
Other service activities 5647.1 6582.6 6015.5

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

Clarification on methodology: Starting with January 2014, according to the NBS of the RM, the
new version of the Classification of Activities in Moldovan Economy (CAME Rev.2), fully
harmonized with the Nomenclature of Economic Activities in the European Community (NACE
Rev. 2) was implemented in practice. The new classification differs significantly from the
previous version (CAME Rev.1). Therefore, at the moment, it is not possible to present the
indicators on growth rates by separate activities.

Disposable income of the population. In the first quarter of 2015, according to the Household
Budget Survey, the monthly disposable income averaged out at 1,853.6 MDL per capita. In
nominal terms there was an increase of 12.3% over the similar period of the previous year.
Despite the higher annual growth rate of consumer prices in comparison with the same period
last year (6.1%) and the negative developments of remittances in foreign currency made from
abroad, in the first three months of the year the household income increased in real terms by
5.8% compared to the same period of the previous year.

Income from employment was the most important source of income for the population
(accounting for 40.2% of total disposable income), especially in rural areas (53% of the total),
though the contribution thereof to the formation of income declined by 2.4 p.p. in comparison
with the first quarter of 2014. The share of income from employment in the case of urban
population on average per month and per capita was 2.1 times higher compared to the situation
in rural areas. At the same time, income from employment in urban areas decreased by 4.6 p.p.
compared to the same period of 2014.

Income from social security benefits, whose share was about one-fifth in both rural (22.1%) and
urban (20.7%) areas, had a contribution of approximately 3% to the increase in monthly income
of the population in the first quarter of the year.
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Figure 6.5. Average monthly nominal disposable income per capita,
by quarters, 2012-2015
Source: According to the data of the National Bureau of Statistics.

Table 6.3. Evolution of some sources forming the disposable income
of population in Q1 0f 2011-2015

2013

2014

I

|

2015 |

Total disposable income, MDL 1349.9 1438.3 1560.4 1651.1 1853.6
Growth rate, % 10.3 6.5 8.5 5.8 12.3

- Employment, MDL 660.10 631.41 663.17 703.37 745.15
Structure, % 48.9 43.9 42.5 42.6 40.2
Growth rate, % 29.7 -4.3 5.0 6.1 5.9

- Social benefits MDL 224.3 264.7 302.9 330.4 395.5
Structure, % 16.6 18.4 19.4 20.0 21.3
Growth rate, % 7.6 18.0 14.4 9.1 19.7

: ;‘g‘i‘“ers from abread, 44,9 | 53594 | 25303 | 28069 | 34477
Structure, % 14.8 15.5 16.6 17.0 18.6
Growth rate, % -11.7 11.6 13.5 10.9 22.8

Source: Author's calculations based on the data of the National Bureau of Statistics.

Money transfers from abroad, which are another important component of the household
income, accounted for 18.6% of total income, and their contribution to the formation of monthly
income was 1.6 p.p. higher comparing with the same period last year. In the first quarter of
2015, these represented 12.1% of the disposable income of urban population and 26.2% of the
disposable income of rural population, being higher than in the urban area by 2.2 times. Some of
the factors that could substantiate these dynamics could be the scope of the Household Budget
Survey and the depreciation of Moldovan leu against major reference currencies.

In terms of the area of residence, in the first quarter of 2015, there were discrepancies noticed
between the average monthly disposable income obtained by a person located in the urban area
and that from the countryside. The disposable income of urban households amounted to 2,321.1
MDL, being 1.5 times higher than the household income in rural areas (1,503.2 MDL).
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Average monthly consumption expenditures of the population in the first quarter of 2015
averaged out at 1,913.1 MDL per person, increasing by 10.4% in comparison with the same
period of 2014. In real terms, adjusted to the consumer price index, the population spent on
average by 4% more compared with the first quarter of 2014.

With regard to areas of residence, the increase in the household consumption expenditure in
nominal terms occurred, particularly on account of the expenses incurred by the urban
population (+ 14.1% sply), while in the rural areas the growth was more tempered, 6.8%. Thus,
the urban population spent monthly on average 2,342.7 MDL per person, which is 751.7 MDL or
1.5 times more compared to the population from rural areas.
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Figure 6.6. Consumer expenditure, nominal value and growth rates,
by quarters, 2012-2015
Source: According to the data of the National Bureau of Statistics.

Regarding the categories of expenditures, the bulk of these was, traditionally, intended for food
consumption needs - 41.5% (versus 43.9% in the first quarter of 2014); a person spent on
average for housing maintenance 17.1% of the total consumption expenditures (-1.5 p.p. sply.),
and for clothing and footwear - 11% (+0.6 p.p.). Other expenditures made comprised: health
care (7.7% versus 6.6% in the first quarter of 2014), transport (4.9% versus 4.4%),
communications (4.4% versus 4.5%), housing facilities (3.5% versus 3.2%), education - 0.6%
(the same level as in the previous year), etc.

Social protection of population. According to the National Social Insurance House, as of April
01, 2015, the number of pensioners registered with the social protection bodies amounted to
670.1 thousand persons, which is 11.0 thousand persons more compared to April 01, 2014. The
average amount of monthly pension, as of April 01, 2015,was 1,087.8 MDL (before indexation),
increasing by 6.5% in comparison with April 01, 2014.

Healthcare. According to the preliminary data of the Ministry of Health, population morbidity
by some infectious diseases in January-March 2015 was characterized by the increasing number
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of cases of viral hepatitis A, acute respiratory infections, including influenza and epidemical
parotitis. With regard to other infectious diseases for most diseases there was a tendency
toward the reduction in the incidences of diseases.

At the same time, there have also been recorded: 138,625 cases of respiratory system infections
with multiple locations, which represents 38.9% compared to January-March 2014; 1,852 cases
of morbidity by influenza, or 3.6 times more than in January-March 2014; 3,219 cases of acute
intestinal infection, which is 98.7% compared to January-March 2014; 105 cases of viral
hepatitis, i.e. 172.1% comparing with January-March 2014; 15 cases of epidemical parotitis,
which is 150% in comparison with January-March 2014; 2,625 cases of chickenpox, i.e. 91.6%
compared to January-March 2014, etc.

With regard to morbidity by "socially determined diseases" there was an increase in cases of
syphilis and pediculosis of 9.5% and 1.4%, respectively. In January-March 2015 the number of
human immunodeficiency virus (HIV) carriers amounted to 71people. Also, there were 19 cases
of the Acquired Immune Deficiency Syndrome (AIDS).

Crimes. According to the data of the Ministry of Internal Affairs, there were 8.9 thousand crimes
registered in January-March 2015, or by 0.8% less than in the first quarter of the previous year.
On average during this period there were 25 crimes registered per 10 thousand inhabitants. The
highest criminality was recorded in Chisinau and Balti, where 39 crimes per 10 thousand
inhabitants and, respectively, 29 crimes per 10 thousand inhabitants were registered, which
exceeded 1.5 times the average in the country.

In January-March 2015comparing with January-March 2014, there was an upward trend in the
number of crimes against security and public order (8.2%), also more crimes against the family
and minors (7.1%) and more cases of domestic violence (8.9%) were registered. At the same
time, there was an increase in the number of crimes against public health and social living
(5.1%), against property (2.5%), economic crimes (1.3%). However, there were fewer cases of
crimes against life and health of the person.

Each eighth of the total recorded crimes was committed by persons in working age, but with no
occupation. The weight of crimes committed by minors or with their participation amounted to
2.0%.

Crimes against Economic crimes
Crimes against family and minors 3.6%
public health and 6.0%

social living 3.7%

Ty

Crimes against life
and health of the
person 3. 1%

Crimes ofsexual

life 1.5% rimes against

property 51.8%

Figure 6.7. Structure of crimes in January-March 2015, %
Source: According to the data of the Ministry of Internal Affairs.
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In January-March 2015, 511 traffic accidents were registered, or about 6 accidents every day. As
a result of road accidents 56 persons died (including 1 child), and 611 persons were injured
(including 65 children).

According to the data of the Civil Protection and Exceptional Situations Service of the Ministry of
Internal Affairs, in January-March 2015, there were 393 cases of fires registered or by 24.7%
less than during the same period last year; as a result of fires 54 persons died.

Social development of the region of the Republic of Moldova from the left bank of the Dniester
Riverz,

Labor market. As of April 01, 2015, the employed population of the region totaled 101.8
thousand persons, decreasing by 2,468 persons or by 2.4%. At the end of March 2015, the
number of citizens registered with the employment agencies, who were not engaged in any
activity, amounted to 5,164 persons and, compared to the same period last year, decreased by 4,
4%.0ut of the total number of citizens registered, 2,833 persons or 54.9% were women. In total,
in January-March 2015,588 persons were employed through the Transnistrian Agency for
Employment. In January-March 2015, there were professional consultations conducted with
students: 135 group consultations, which totaled 2,246 persons; and 127 individual consulta-
tions that covered 123 persons; and with adult population: 2,349 individual consultations, which
included 2,288 persons. Overall, 3,828.8 thousand rubles were spent for unemployment
benefits. The average amount of the unemployment benefits in January-March 2015 equated to
422.1 rubles.

Labor remuneration. In January-March 2015the average monthly nominal salary calculated for
an employee, except for the small business entities, amounted to 3,801 rubles or 96.4%
compared to January-March 2014 (at the official exchange rate of the monetary authority of the
region to the left of the Dniester River - 342 USD or 96.4% compared to January-March 20153).

During the analyzed period, the average monthly nominal salary calculated for an employee was
higher than the average salary in the region in following branches of the economy: "Electro- and
radio communications” (8,771 rubles or 790 USD), "Banks and credits" (7,512 rubles or 677
USD), "Insurance” (5,686 rubles or 512 USD), "Real estate transactions” (4,898 rubles or 441
USD), "Industry" (4,795 rubles or 432 USD), "Collection of ferrous and nonferrous metals waste”
(4,645 rubles or 418 USD),"Housing and communal services"(4,441 rubles or 400
USD),"Constructions” (4,437 rubles or 400 USD).

At the same time, the average monthly nominal salary calculated for an employee was lower
than the average salary in the region following branches of the economy: "Forestry" (1,893
rubles or 171 USD), "Geology and meteorology" (1,993 rubles or 180 USD), "Social assistance”
(2,036 rubles or 183 USD), "Postal communications” (2,227 rubles or 201 USD), "Culture and
art" (2,402 rubles or 216 USD), "Education” (2,649 rubles or 239 USD), non-productive types of
consumer services (2,464 rubles or 222 USD), "Administration bodies" (2,618 rubles or 236
USD), "Health" (2,667 rubles or 240 USD), "Agriculture" (2,747 rubles 247 USD), "Science"
(2,823 rubles or 254 USD), "Physical Culture, entertainment and tourism" (3,107 rubles or 280
USD).

In industry, the highest average nominal monthly salary in January-March 2015 was recorded in
the case of employees of following sub-branches: steel industry - 586 USD or 171.1% of the
average salary in the economy; electricity — 495 USD, which is by 44.6% higher than the average
salary in the region; manufacturing of machinery and processing of metal - 437 USD or 27.8%

2 The analysis was made based on data of the Statistical Service of Transnistria

3 The official average exchange rate of the monetary authority of the region to the left of the Dniester River

left bank of the average in the period January-March 2015: 1 USD = 11.1000 rubles; 1 MDL= 0.6214 rubles
(http://www.cbpmr.net/resource/svkv_narast_itog_april_2015.pdf)
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higher than the average salary in the economy; printing industry - 334 USD. The lowest average
monthly nominal salary calculated for January-March 2014 had the employees of the following
sub-branches: other industrial branches - 243 USD, which is 28.9% lower than the average
salary in the region; wood processing industry - 261 USD, which is 23.8%lower than the average
salary; light industry — 347 USD or 1.4% higher than the average salary in the economy;
construction materials industry - 355 USD or 3.7% higher than the average salary in the
economy.

Social protection of the population. The average number of pensioners in January-March 2015
totaled 140,332 persons, including 136,085 persons were receiving labor pension and 4,247
persons - social pension. The average amount of the pensions amounted to 1,350.47 rubles
(labor pension - 1,372.98 rubles, social pension - 629.35 rubles), which is 0.4% more compared
to the same period last year.

Subsistence minimum. In the first quarter of the year the average subsistence minimum per
person was 1,324.55 rubles per month, which is 7.0% higher compared to the same period of the
previous year.

In March 2015the amounts of the subsistence minimum by categories of population able to work
were as follows: men - 1,435.63 rubles per month, women - 1,362.54 rubles per month. The
subsistence minimum of pensioners amounted to 1,107.56 rubles per month, children aged
under 6 years - 1,197.40 rubles per month, and children aged 7 to 15 years - 1,440.79 rubles
per month.

Table 6.4. Subsistence minimum in the region from the left bank of the River Dniester
in January-March 2015
(Average per person, rubles per month)

January 1323.23 1447.33 | 1367.79 1109.72 1204.09 1457.84

February 1334.68 1457.77 | 1380.40 1123.06 1214.24 1463.89
March 1315.74 1435.63 | 1362.54 1107.56 1197.40 1440.79

Source: According to the data of the Statistical Service of Transnistria.

Crimes. In January-March 2015, the public order protection authorities registered 2,793
complaints and reports of crimes, i.e. 6.5% more than in January-March 2014. There were 1,212
crimes registered, which is by 0.6% more in comparison with the same period last year. The
recorded crimes included: 13 - murders, 15 - intentional severe injuries, 38 crimes related to
illegal trafficking in arms, 32 crimes committed by use of arms, munitions and explosives, 143 -
crimes against public order, 146 - drug-related crimes, 36 - swindles, 328 - thefts, 32 - robbery
and other crimes - 314, etc. As a result of crimes committed 679 persons suffered, including 21
persons died (3.1%), and 11 persons (1.6%) had severe health injuries.

84 No. 17 (Q1) 2015



MOLDOVAN ECONOMIC TRENDS

STATISTICAL ANNEX -

No. 17 (Q) 2015 85



MOLDOVAN ECONOMIC TRENDS

"‘EjEp Aleujwiadd,

‘EJEP SINSOEIS JO NEDING [EUONEN 3] 0] Sulpl0oiy ;204008

T'E0L | ¥'6¥6E | ZS0T [SE9LST] 2901 | 9804 | 6201 | #100% | #+01 | L¥16 | Z'So1 [£€4v02] 8401 | Z€z¥bz | S10Z 1 49a1end
9001 |0606% | ¥'Z0T |6TSS9T| 6901 | £669 | 8TIT | €0Ev | T'80T |[6Z16E | 0°SOT [L6984Z| Z¥01 | 6'BLL6Z [ $T0Z Al 4311EN]
£E01 |vEFLY | 6'F0T [1'9¥SBT| B'ETT | Z'€8Z1 | L'SOT | L'vSZh | 9°80T | T'9E0L | £901 |6'€8Z6Z| 6'SOT | £LZOVE | #T10Z 111 491eND
10T | Zv62v | SHOT | S98%T | #°01T |L%T# T | 40T | 9€8E | #£0T |018EZ| 6401 [6'TE61Z| Z+0T | 1'9229Z | #10Z 11 J31end
6001 | Z18SE | V€01 |€EVSET| SB01 | 2109 | T'LOT |S¥6ZE | 40T | 1'¥86 | Z¥01 | 88BLI | 9°€0T | Z69¥1Z | ¥10Z I 421end
2501 |9%LLy | S¥OT [8019¥T] 911 7009 | ¥'201 | 8'€€9€ | Z'ZST | L'OEVE | SZIT [1'Z6L1Z] Z'TIL | £'9959Z | E10Z Al Jalien(
9'S0T | £°00SY | €¥0T |LLTIST| 2201 | L'BZIT | SLOT | 9EBE | B'6ST | ¥'L¥8S | TVIT |T'9E¥SZ| 6211 | ¥'9€66Z | £10Z 11 1911END
L'90T | ¥'9#S0¥ | 9°%0T |T'BBEET| B'00T |SZBIT | #'€1T | L1962 | 8'E0T | £490Z | 6'S0T | 6¥#961 | 1901 | £'E0LEZ | ET0Z II 49IEND
9901 | 8T1LVE | S'Z0T [L'€82ZZT| SOI1 | §22S | 2201 | 0962 | €201 | 8%Z8 | 6'201 | 10291 | S'E0T | L'ZL961 | £10Z I J12niend
Y101 | 814Z% | 9401 [960121| 8101 | 1'Z8% | S96 |62€2E| 80L [E£116Z| S96 [S€0Z8I| S'L6 | £S+HZZ [ ZT0Z Al 131eN)
€01 | 2°080% | #'¥01 [SZ60¥T| 001 | Z'6SOT | €201 |9686€| 769 |E£€Z6E| L6 |992022] €86 |89019Z |Z10Z III 1a)iend
€101 | 8'LLEE | TTOT [L'2L221] 6'00T | SOTT | €%0T | S¥I6Z | ST6 | 96261 [ STO0T [9TZBLI| 9001 | ¥6611Z| ZIOZ Ii4anten)
¥'86 | BZBZ | ¥'Z0T | B69LIT | 8601 S6E 6'L6 TLLT | 9°T0T 128 | ST0T | 89251 | 101 | 856081 | ZI0Z I 121enp)|
9T0T [8°L25L1| 8'€0T |EF%Z2Z9| 9011 | S'B66E | Z'L0T | 889ST | 2'80T |Z'¥IEFL| 2'SOT |9'€L6E6| 9401 |#'TOSTIL +P10Z
I'SO0T | 16491 | 6'E0T | 9¥ESS | €501 | ELEE | 9°L0T | 8ZE¥T | 9°9%1 | €BEZT | €011 | 61LES | ¥'601 [SOTS00T £102
8001 | Z¥S¥T | Z'€0T | 8L10S | 8101 | I#0E | B'00T | ¥TIEZ2T | 6'6L | 9686 66 989EL | E'66 | B'LZZBB 210z
9601 | 6S6ET | €T01 | TE€85F | 6'T0T | 0ZLZ | 2011 | BISIT | 2'S01 | S6001 | €901 | 06E89 | 8901 | L'BFEZ8 L10Z
8¥9611 ¥'L0T | #2598 | Z'901 0102

T'S01

16Z6E

S'LEVE

£l

6801

8'¥E56

L02665

T'L0T

S'SBBIL

No. 17 (Ql) 2015

86



MOLDOVAN ECONOMIC TRENDS

‘EIEP SJ11S0EIS JO NEaINg [EUOEN ai) 0] SU[ploy :a0unos

‘egep Aleunwipad,

X £02L8" X 6'EL- 8L0T S'ZL6S £001T BYHZLT gv01 ZETVHT S10Z | 19u1end
X ¥'85EZ1- X 5178 YZLE 9'00LL 6'E01 T'ST9EE 70T 8'8LL6Z $10Z Al 4911end
X £L2501- X 6'LS6 STIT S'8118 £E0T | E£8BLPSE 6501 £'LZ0VE ¥10Z 111 1911end)
X 68166 X 6'901- 9°'L0T 1'L¥99 ¥ 101 6409 67 Z¥01 1'92292 $¥10Z 11 J931en
X 98728 X F8E2- 9'801 7SL6Y 001 S196¥2 9E01 Z69v1Z ¥10Z 1 1931end
X 6'66401- X Z8LY 9°€01 1’019 Y01 Z'S8Y0E Z111 L'99597 £10Z Al J911ENQ
X L'95¥6- X 691L Z'101 ££999 ¥L01 600Z€ 6Z11 V'9£66Z £10Z 111 4931end
X £'6066- X LLED e0T L9489 2901 ZBOVLE 1901 EEOLET €10Z 11 4931eNd
X §Z98L- X £'68- 9901 L'61T¥ 9Z01 8'00VEZ S'E0T LZL96T £10Z 1 J1a11end
X 1'99€01- X ¥961- 5001 Z'E6VS L001 L¥1SLT S'L6 €SPz Z10Z Al 491end
X 91206~ X 05 8001 L'BESY 101 8'SB00E £86 890192 Z10Z 111 1931end
X L'E968- X €L 1'66 1005 9'66 8'L89%2 9001 66112 Z10Z 11 J4911end
X 70808- £501 TILT 101 6EVZ 6101 8Y9¥ez 101 856081 ZI0Z | J91iend
X E£EE0TH- X 9EEVT 1011 £TvrLE ¥201 | L659€21 | 9%01 | #T0SIII 102
X ZhbLE- X 12L1 gEe0l Z90£7 P 6OTETT ¥'601 015001 £10Z
X L'S69SE- X TE 8101 14980Z | 6001 | 9°Z90£01 £66 82288 2102
X 8'SHIEE- X Z'SZL €11 8'8LT61 £L01 5’06096 8'901 L'8hEZ8 1102

8¥IT | §69Z8Z- | 6'LST 1849 ZLIT 929291 £L01 £0¥ZES T'L0T S'S8BIL 0102

87

No. 17 (Q1) 2015



MOLDOVAN ECONOMIC TRENDS

"SUDME[NI[ED S 0LINE ‘BIEP SIISHEIS JO NEAING [BUOLEN al 0] SUIpioddy /a21neg

61 £6 86 19 S10Z | 1911end)|
61 €9 1S ¥ ¥10Z Al 911N
9z 95 19 TS ¥10Z 111 1931end)|
9'Z Z'S 69 Z'S +10Z 11 123end
LT 89 6L ¥'S $10Z 1 1931end)|
97 Sy 'L 6F £10Z Al 1911ENQ
12 S 0'S 0¥ €10Z 111 1931end|
97 'y ¥8 Z’S £10Z 11 1911end
T'E ¥ 6'G ¥ £10Z [ 1921enD)|
I'E 9'E 6 6'E Z10Z Al 1931end)
+'9 L'E 9'E (a4 ZIOZ 111 4193aend|
€9 Gy 61 ¥ Z10Z 11 191end
76 S LY 79 Z10Z 1 193end|
Sz g'g 59 I's Y102
97 £ 9'9 9y £10Z
9 F2s g€ 9y Z10z
8'8 8's ¥'8 9/ 110z

LS 'L 0102

1'6

€L

No. 17 (Ql) 2015

88



"SUDNE[NI|ED 5 10INE __m..mﬁ SMISNEIS JO NEIINE [EUOLIEN 2] 0] w..__—.._._n.un.d_. arinog

9Z It 8L 9L 5107 dy

12 L0t A Tz ST0Z yaaep

61 Z01 9 g9 S10Z Alenigag

81 0L Sy LY 5107 Arenuef

9'1 59 'S LYy ¥10Z19quiadag

91 29 S'§ 8 #10Z 1aquianonN

9'Z Z9 8 R 4 ¥10Z 1290120

9z £9 L'y Y $102Z Joquajydas

Sz ¥'S 9'9 I's ¥10Z1sndny

82 2'S T'L £6 #10Z Al

KT £g $'9 0's ¥10Z 2un|

@ 9'Z 1's LS LY ¥10Z Ae
Z Sz Z's L8 8's ¥10z nady
e LT 0's S8 L'S ¥L0Z Yyorep
1= 8e 6 6L 'S $107 Alenagay
w L'T 9'F £L 1's 10z Atenue|
2 62 9f 'L s £10Z 19quada(
S 67 9% 89 6% £10Z 19qUIdAON
> 7 by 69 Ly £10Z 12q0120
g 12 £ 0'S 6 £10Z Joquaydag
Q 1z 5 ¥ LE £10Z 1snany.
o [k 9% 6'G £ £10Z A|[
= 0z Sy 76 §'S £10z aun|
¥z 0y 001 L's £10Z Aely

¥E L'E 19 Sy €10z ady

€ e S’ ¥ £10Z yaiey

I'E ¥ S'S ¥ £10Z Atenagag

I§3 ¥ 89 Ly £10Z Arenue|

(aead snoaaad (aead
Jo poriad awes ap snoiaaad jo pouad awes
01 pasedwod) o ‘saoiatas  ap 03 pasedwod) o4 ‘saond
40j) 53011d Jo 9B IMOIT)  POOJ-UOU JO IJEI IMOIT)

(aead snoaad jo poriad (aead snojaaad jo poriad
awres ay) 0] paaedwod) o,  awes ay) 0] paaeduwod)
'saorid pooj Jo 18l IMmoan 04 '1dD Jo el IMoan

sao1ad Jawnsuo)

No. 17 (Q1) 2015



MOLDOVAN ECONOMIC TRENDS

"TAM WVHD 03 T°AR ‘WYHD WO pARNI[EIAL sem sIeaL £T0Z-ZT0Z 40 [dd YL T A3 FDVN
ym Kuourey ut padofaaap z ‘aal ‘(Wyg0) BAOPIOW JO SANIANDY JIWOU0IT JO UORNEIISSE) U0 PAsEq PAIRIOqE]d ale |47 U0 BIep [eaIsnes ay) $107 Aenuef aouls ,
*SUOIIE[NI|ED S J0INE 'EIEP SIISOEIS JO NEang [Euonen ay) 03 Suipaodoy :aounos

Bl o

Z'9
i o}

L0

i (]

L0 £9 9'g L'S ST0Z 1491enD
0 LY ¥ ¥ ¥10Z Al 1931EN)
g0- ¥L 1S 9 $10Z 111 1931end,
S'Z- 6L 6% L9 102 11 1931end
§'Z- 6'S £1 6F $10Z 1 4931enD)
¥z- 9y zZ0- LE £10Z Al 19)1EN]
91- T Al Ve £10Z 111 1931eND
L0 9'€ T ZE £10Z 114931en()
0z 9T LY 9z £10Z 11931end
69 ' 66 8t Z10Z Al 1931end
6'6 (R4 1's I Z10Z 111 1231enf)
6 £5 £ a5 Z10Z 11 1331en0
a1l ¥'9 S0- L Z10Z 11a1aend,
Ras +59 «6'E «5'S +102
+'0-/%'0- BE/8E L9T/91 £E/TE £102
FT1/T6 LOZ/TS +LH/BE «L'E/L'S 10z
S01 £9 9'Z g9 1102
191 6L 0102

No. 17 (Ql) 2015

90



MOLDOVAN ECONOMIC TRENDS

SUDNE|NI[ED S JOINE 'BIEP SINSNEIS JO NEAINg [euoney a1 01 SUipiody :22.1nog

£ 1'9 £'5 ¥'s 510z [dy
a0 69 9 29 STOZ Yoaey
90 L I'S Z9 ST0Z Arenaqgag
a0 0L 0L 9 ST0Z Arenue|
I'0 'y V' 0¥ ¥10Z19quadag
00 6 8'E £ $10Z 19quasonN
00 6F L £Y +107 120330
00 09 Ly £'G +10Z J2quadag
10 0L £5 zZ9 ¥10Z 1sndny
¥'Z- 16 £'s LL #10Z An|
G'Z- I'6 gL 8L ¥10Z 2un|
5Z- 6L 0t 9'9 $10Z Ay
G- 89 I'E LS +$10Z ady
5Z- Z9 0'E FAS ¥I0Z Ydrepw
S'Z- 8's e 6 ¥10Z Atenigag
5Z- 9'G £1- 9y ¥10Z Adenue|
ve- 5 ¥e- 0¥ £10Z 1aquiada(
¥e- a€ T'L 0E £10Z Jaquiasoy
¥ 'S 90 I'v £10Z 4300120
v ¥ 1T e £10Z 12quaidas
vZ- h 1T vE €10z Isndny
00 B'E +1 £E £10Z Amn|
00 Ve TT 67 £10Z aun|
00 SE LT 0€ £107 e
0z 6'E vz L'E £10Z udy
0 G'E S v'E E£L0Z YPIeW
0'Z 6'Z G 82 £10Z Areniqaj
6'1 S'1 Z9 91 £10Z Arenue

91

No. 17 (Q1) 2015



MOLDOVAN ECONOMIC TRENDS

*SUOTENI|ED S JO0YINE ‘BIep (A0 'SAN "WHN 9141 01 Suipaoday :a0anos

kX3 T11 LVE ¥0Z 081 ST0Z 1 193aend
Z1 11 09 ¥'S1 8'81 0'ST $10Z Al J91iend
ZS S'L €01 001 L'81 %1 $T0Z 111 1231end)|
121 Tl 091 P01 881 L'ET $10Z 11 493aend
101 ¥'S 6El 86 £81 ¥ET #102Z 11931eN0DH
58 12 £T1 19 LLT 0€T £10Z Al 491aENQ
9L 9°0- 68 87 691 821 £10Z 111 1231end)|
72 z0 L'S 6€ ¥91 vzl €107 11493aen
¥l Z0 L€ 67 191 ZZ1 £10Z 1193aEN)
Z1- £z Z0 Y S'ST ¥'Z1 Z10Z Al1911en()
19- ¥S - 08 €61 61T Z10Z 111 1231en()|
001~ 90 9'g- Sz £61 611 Z10Z 11 1931end)
68- L' 6'S- 81- S's1 811 Z10Z | 1931end|
99 5L ¥ [l 981 0T Y102
£ 90 ¥'L 6€ L91 9'Z1 £10Z
5'9- L0 LY ZE 961 121 Z10Z
G- ¥'8- ¥0- r's- £91 LT 1102
19 8's €11 ¥91 ¥Z1 010Z

No. 17 (Ql) 2015

92



MOLDOVAN ECONOMIC TRENDS

SUONENI|ED § JOINE "BIEP (1070 ‘SAN ‘WAN a1 01 Suipio2oy :a2unog

- - 59 £1E 00z 081 S10Z Aep
DE- - ¥ ¥PE Vil 081 SI0Z pady
T - E8 0'BE £0Z 981 STI0Z upaey
[ 1'0E £91 SHE Y1z BBI ST0Z Arenigay
L 61 08 5z ¥6l 991 S10Z Aaen
o1 EEl 99 £BI 06l V5T FI0ZIIqUAIA(
6T Tl L9 £51 L81 0St #10Z PqUIDADN
I'o 68 L 5ZL 981 Ll ¥10Z 4900120
0E L i ETL 581 Evl +10Z Squaidas
g 08 o8 BII ¥81 BEI ¥I0Z 1snany|
T6 K] 9%l 0T o6l (70 +10Z Amn
o1l g ¥l BII 681 HET $10Z aun|

LEL BL TLT LT g8l LET +10Z Al
I'Tl gt g5 cg agl VET 10z pady
¥zl Z5 TLT 96 £81 SET F10Z Uep
Bo L9 9El 91l PHl SEL F10Z Adenagay
78 Vi [ a8 o8l ZEL ¥10Z Asenue]|
£8 Bz orr 0L 6L1 0EL £107 1aquiadag
73 Tl 901 TS SLT DET E10T J2UIAON
6 5z 81l ¥ gLl 0EL £10Z 4200120
g9 (i} o8 L'E TLT 6El E10Z Pquaidag
o' ZE- L6 0i- 0Ll ¥zl £10Z 15ndny
7 £0 L8 9z 591 9ZT £10Z Anf
9y 90" ' 0'E po1 VEl £10Z aunf
ST oo 5 v 091 £z £10Z Ael
] £l EE oy 091 £zl £10Z nady
(i) ET ZZ og 091 £Z1 E10Z UPIERW
o1 ¥0- i3 Sz Z'91 121 £10Z Adenagag
7€ zZo- B'S BZ 1’91 Tzl E10Z Arenuef

93

No. 17 (Q1) 2015



(%)
[a)]
<
i
o
-
=
=
o
2
o
O
w
2
<
>
o
(a]
|
o
=

"BAOP[OJY JO Yues [euonen ayl 01 Supioioy :a04nos

O0'ZSZ0Z g oo EQLTGE LVPIGET GOTEST S10Z [dy
gF6502 0'E1949 0'LZ68E £OESET £0Z¥51 ST0Z Yaew
0BLELZ 9°98599 ZTLIRE 6 FIRED 601851 5107 Adenagay
5¥I60Z Z2'915L9 SEI9TH 0¥9252 6'SE991 510z Lenue
DYLILE ELASD BHIZEY CEIS9Z LBOSLE F10Z Jaquiadag]
559472 9'#0559 9'SEBEY +E1992 0ZSHLT $10Z JaquidsoN
BSTARIT B raas9 oSt BS¥9LT SOD9LT F10T 120320
VEOIZT Z'E1Z59 ULZLNY LSBILE £1E5L1 ¥ 107 Jaquadag
0ySSED BSL9F9 9966t GELELT BHAE6LT 102 u!._uﬂ
ESIAED 90849 E£FOESE BOLLLE ELETHL F10Z An|
1'6¥0EL 1I'SSH++9 5 L9051 GI9ELT 90I9Lt +10Z aun|
6'L¥BIZ 6'91EED BYLLEY 1Z¥692 TT0ELT +10Z Aew
TGEERT L] VESTIY LBGEST S LZ0L] yIoz udy
0'BLITZ 5'82E29 6ROV 72592 295991 FI0Z yrrely
BLORTE 655529 098 SHLL9E 6S1LTT FI0Z Adenagay
s 0°00EZ9 BHVERY +'6L192 400691 +#10Z Adenug
L VYSTED S 1E9T9 _u._E. 15t t'eILIE S0S5LT ETDE Joquiada(]
0'eb1ZZ HL0L09 E'LZEEY B1ZL5E 6'LERIT £107 Jaquisaoy
GHIOET 0'S0Z6RS 6E¥BEY 291952 6aEAT ET0Z 130320
1'LBBO0Z 6'E6ELS 2581 1¥ £88FFE 8'55191 £107 aquadag
997502 6'HLZIS R LETRED 09951 £10Z 1sniny,
SHOEGL 5'S90¥5 1 L088E TES9ZL £'L98F1 ELOZ
LvSZal ZEYES SLIvLE IFLIE LLGAET £10Z aun|
0'BZ6LT 9ELSLS £ 06998 BZOEIZ 'EZSET E10Z Aep
LHBEL] L'Z9E05 50FLSE ULEVOT WEBZEL £10Z (Ldy
TFI691 1’50464 V' ZHakE SHLEGL 826821 ET0Z Pew
YLEVLL 6’80868 SREISE 1'eg102 870621 £107 Atenagay
LISELL #0005 6'0Z15E Z0BL0Z TTLLTL £10z fEnue|
SpLITT 'ELGSY 6'BIZEY TELS9Z LBOSLT ¥10Z
ZFSTET 5 IE979 ULL1Sh VeILIZ 5055L1 £10%
S'EE9LL ZEI56) 9F1AEE £L0907 BOFZEL Z10Z

TShERL I"LL60% ¥eo7az 9ERELL 5 HOR01 110z
0'STIZ1 P LOLLYE Z0ZLST 90101 0102
() L] (] i [} [ (¥ ) 3 (] () ) (M) oL} () [

1 (] (] (] (] (]

No. 17 (Ql) 2015

94



MOLDOVAN ECONOMIC TRENDS

"BAOP|OY JO Jueg [BUODEN a1 01 BUIpI00Y ;304n08

¥1 948L se/s1/50 L8 g6/sL/59 £'988 8L'E s10Z [udy
81 0'5¥S 501 11 591 ¥'SZ SET ST0Z YIep
91 856+ SO1/5°S PEZL SOL/STI I'EEE 98'8 S10Z Atenagag
#1 £'886 SS/SE 'Ll S11/56 P'E9L 59 S10Z Arenue|
$1 9¥8L S'e/S1/50 L'L8 S'6/S'L/S9 £988 BLE $10Z Jaquiada(
¥1 021 S0 T'ES 59 S'EEL S'E 10T J9qUIaA0N
¥1 £16 50 9.8 59 9'ZZ01 §'E $10Z 120120
1 9091 50 191 59 486 SE $10Z saquadas
¥1 0521 50 ZsL 59 ¥'689 St +107Z 1sndny
+1 LEIT 50 8ELT 59 6876 SE ¥10zZ A
¥1 L'512 50 7'Zs 59 a57LT 5 $10Z 2un
¥1 LhZE 50 0%2Z 59 96002 g€ Y107 Aep
¥1 9'15¢ 50 LT 59 62502 5 $10Z (dy
+1 VEST S0 L9L 59 Y'EOVZ SE F10T YoIEpW
¥1 $'59 50 1z 59 96Z1E S'E $10Z Atenagag
+1 0122 50 0'8¥ 59 0FEOE S'E +10Z Arenue|
¥1 016 50 ¥'85 59 6'ELLT 3 £10Z 1aquadaq
+1 LH81 50 = 59 9°L68Z S'E £10Z 19qUIaA0N
¥1 152 50 - 59 8'960€ SE £10Z 1340120
+1 792 50 - 59 99FLE St £10Z 1aqundag
#1 £9L1 50 £0 59 6ZIEE SE €107 1sndny|
4 SyZL 50 - 59 9'BOEE K3 £10Z AIn
¥1 9'56Z 50 e 59 £'LEIE 5'E £10Z aun|
¥1 1'292 50 = 59 9260+ S E£10Z Al
$1 5572 S0/5'1 - G'9\§'L 9974 ¥ I+ £10Z [Ldy
+1 995 ST - S £E95F S¥ £10Z YIep
¥1 87527 [ - 5L L'08BvF 53 £10Z Arenigag
¥1 B'E9E ST - SL ' B6ZY S¥ £10Z Atenue|

95

No. 17 (Q1) 2015



MOLDOVAN ECONOMIC TRENDS

eaoploy Jo ngnday jo asueuly] jo A1l 241 Jo BIEP A1) 0] SUlpioddy :3nInos

E'EVE %91 S0£86 %I1Z 8'E€LT0T ST0ZI'D

L9%61 %ET 6'898E1 %8 810021 ¥10Z AI'D

5092 %12 91ZZ11 %87 0°£09TT +10Z 111D

0'59% YET 8'8Z801 UHET BECHOT $10Z11°0

00 %zl Z'e8v8 %Z 1T ZEIV8 $10Z 1D

9%9.L1 %S T L1221 %91 966011 E10ZAID

5'Z¥9 %6 0'£826 %9 10606 £10Z 111D

1'8L5 %8 66956 %S £'9616 £10Z II'D

L9L 0%E S'865L Yob 1 8125L £10Z 10

6'LEBT %Z1 9'5190 %8 5856 ZI0ZAI'D

L'L08 %WIT 988 9HET S'E198 ZI0Z 1D

Z'SE6 %9 6'8688 %91 ShbL8 ZI0Z 110

808L %TT S'E9EL %8 L7859 ZI0Z1°0
%ZE L9P6T 04ST S'Z0¥Y Y%ST B'SSHZY ¥10Z
%LE 9H9LT %6 1'£L98€ %01 SBOGIE £10Z
%IE 6'LEBT %01 0'¥9ESE %L1 1925€€ zZ102
%1€ S'8S61 %01 0°LI1ZE %6 S'0ST0E 1102
%IE 08LLT %L 6'82E62 %LT 6'055LZ 0102

No. 17 (Ql) 2015

96



"EAOPJO JO U__.n__._n_m.#_ J0 30OUEUL] JO .}.L”_.m_..__—___n a1 JO EJEP al] 0] m..___uhnu.u._..___ 22IN0g

6 LB1 0451 B'LOGE %0 9°9LEE S10Z (ndy

£E¥E T T'L0SE UH6E BYZLY STOZ Y ER|

vhL8 %L1 £0LVE %9 L8282 S107 Ateniqag

BZEZ Th61 1€582 9%IT £0292 510z Ktenue|

L9V6T %e 8'6E9S %ok 1 6ELLY $10Z 1aquadaq

80801 %61 Y EP6E %5 GEVE $10Z 19quaAoN

085 %972 LY8Th %S £V8LE ¥10Z 1940100

5092 %62 1'816€ Yt 1 SH0SE 102 1aquaydas

6Z¢ UHEE £'BZ6E %89 EVLLY 10z Isndny

15 %z Z'SLEE %5 ZEZEE +10Z &n||

" 594 %81 100 %ET ¥ 8L0Y $10Z aun|
= ¥T¥S %1 vyIve %6 LTL6Z $10Z Aew
i L6 %L ¥ S0PE %L L'E8EE $10Z ady
> 0L %11 E6ZLE ET 6FHEE $10Z Yoaew
= LT Yot 1 9'8567 WET 9°859Z #10Z Ateniqag
S 9°GE %6 E'GHET %8 L6582 $10Z Atenue|
ol 9$9L1 %97 L'ETSS %07 1'00Z¥ £10Z Jaquadag
b LIS %9 SOLEE %8 9'06ZE £10Z J2qUIIAON
Z g1ek %6 S'LGEE %61 6'B09E £10Z 190120
2 579 %L1 6'EEOE %z 6'SLOE £10Z 1oquaydag
a 7689 %S L'EY6T %L 9°9E£8Z £10Z 1snany
o 1845 %L ¥'SOEE %8 9°LLIE £10Z A|
= €05k %L1 Z16EE %T1 1'80£E £10Z aun|
Z'L9¢ %E- 1'S00€ %S~ 9G1LZ £10Z Aep

LLL %91 9ELLE %6 97LIE £10Z pady

L9L %2 50182 YET 2662 £10Z Yo1ep|

9852 %E 9'8852 %07 2052 £10Z ATenigay|

Ye612Z %6 Z6LIT £10Z Atenue|

(aouereq porsad jo (porsad uorm Tan (poriad uorIu Tan
pua) uoljpu AW ‘ Wayap  snotaaad aip 0 pasedwod) o, ‘saamyipuadxa  snoraaad aygy 09 pasedwod) ‘sanuanal potiag

anjqnd Supueuy jo saxanos ‘saamyipuadxa gNd uo aseasdu] ganNd 04 ‘SaNUAADL GNJ U0 dSeaIou] aNd
ajueulj dqnd

97

No. 17 (Q1) 2015



(%)
[a)]
<
i
o
-
=
=
o
2
o
O
w
2
<
>
o
(a]
|
o
=

‘eADP[OJ Jo Mjgnday Jo adueuly jo A1siuljy a3 Jo BIEP 211 0] BUIpIoiny :aainag

§L901 - Y0022 LTLOEZ 19599 - SELL 9'6Z89 £ 10662 ST0Z PIew
LLBYOL - EIEIET 108142 ¥'6089 - T'6L1 5’8869 9'8911E S10Z Atenigay
£9101 = 06812 £'69822 9'SH0L - 761 86ETL 0'S0L0E ST0Z Arenue|
6'E06 00 £ T6V61 £'66£07 9'7.89 00 L'202 ¥'SLOL 9OLYLE $102Z 19quiada(
7’588 6'S6VE o661 S08E6L 1569 1'ZE2 00 SE8IL 0'¥9592 $10Z J2quaroN
8'898 80ZVE Z'SI6V1 Y061 £'6£69 1'£22 00 ¥Z91L Z'L9E9Z $¥10Z 1990120
96L9 £'0£62 6'9FEST 895681 L¥289 002 00 $'SZ0L 778657 | ¥#10Z 1equadas
901L £'06LE SH6h 1 ¥'SH8L 2'92.9 681 00 09169 $'19£52 ¥10Z 3snany
0%19 S'L9L2 9'1Z1S1 T'E0581 68IL9 0481 00 65069 0'60¥S2 ¥10Z An|
0419 ¥'E082 £ETEST L'EELBI 04969 0202 00 09914 L'668SZ $10Z aun|
1'L19 760LZ L'BLIST 094481 £'7269 8617 0'0 TZVIL 1’88552 $10Z Ael
5’009 £'Z612Z 0’68151 F186L1 6'0L89 ¥'802 0'0 £'6L0L 1’19052 $10Z (udy
£E6S 00092 095Z¥1 £obbLl 9'Z189 161 00 L'900L 0'95++2 $T0Z YoIeW
L'L09 §'5£9Z 0'6ZFF1 £'7L9L1 7’6089 5612 00 L'8Z0L 01042 +10Z Atenagag
049 0%L5 9ESOFT STOELT £LB99 0Z1Z 00 £'6689 B00ZVvZ ¥10Z Arenue
8'E59 £V1SZ L'LLOET F'S¥RI1 V' LLYO 861 00 8'SL99 S'1Z5EZ £10Z 1aquadaq
¥'549 Z09%Z L'YSSET £09991 0'9Z#9 1'122 00 1'Ly99 ¥'LOEEZ £10Z J9quiaAoN
0'¥£9 1'Z1%2 IPIZET F01£91 S'p9£9 81EZ 0'0 £'9659 0°L06ZZ £10Z 1990320
0'¥89 S'Z8ET L0ZZET L8791 1'6629 €987 00 5'SECY LZz8ze | £10Z wquadas
£'6E9 SZEET SEBGEL 285651 L'B6TY9 5592 0o o9 Selvéd E10Z umzwm
7’189 91792 6IFTL L'ZTLST T¥Z19 0'%92 00 0'8B€9 101122 £10zZ AIn|
6¥L9 00162 Z'S9LTT I'0SEST 0'0£19 6092 00 6'06£9 0'THLIZ £10Z aun|
L'£59 L'6L92 98IBIIL 0°ZS1S1 95509 2982 00 L'THE9 LEb¥F1Z £10Z AeW
8'Ly9 8'€L97 L'SHSTT Z'L98%1 ¥'E86S 1'982 0'0 96979 g9E112 £102 (udy
ZE0L 1’2652 ¥ 0¥91T LSE6VT S'LE6S 5062 0'0 08229 L'E9T1Z E£T0Z Y2Iel
0269 6'9£92 L'80911T SLEBYT 6'8565 Z91€ 00 05479 9Z1Z1Z £10Z Alenigay
L'069 6'SERT LGESTT £'99051 86065 SBIE 0'0 V229 906Z1Z £10Z Atenue|

(]

No. 17 (Ql) 2015

98



MOLDOVAN ECONOMIC TRENDS

"EIEP BAOP[OJ JO yuef |[euonen ayl 01 Buipaoiny :a0.nog

E¥L |6VEL | £9'C | T9'TT | 2S2 | ST L6 'l ¥9s ¥52 ¥ES | B¥9L99 | EWL61E | S'BO9SB | 104286 ST0Z [19uen)
2Ll | S6'01 | B6E | A¥S | 912 51 £9 60 0'zZs 1'9Z 825 | 529459 | 6'1¥80F | 625158 | ¥'¥B5.L6 ¥10Z Al 193N
19°L | Le0T | BT% | I8S | T%E | L0 8 T 815 E'6Z 985 | TSPBLS | $'BZZLY | T21469 | FELTZE | $TIOZ NI 430dEn)
BLL | EODL | SBE | 26 | Z%E L0 "L 'L S'8¥ I'6Z 209 | 6'T€955 | CETISY | #'S¥BLY | 1'I666L $10Z 11 1911EN()
Z18 | 0911 | E¥¥ | #6'S | 9%E | LO S8 Z1 9% L6T L6S | E'09EVS | £'T6ZEY | S'6ZL99 | THVLBL F10Z 11931enD)|
EfL | 6221 | 09% | 16'S | ¥'HE L0 6'9 01 9% Z'EE B8'S9 | 0'IB0SY | L'2E9ZF | 6'2SLP9 | H'EBI9L £10Z Al491EN)
LOL |6LTT | 9% | €99 | ECE | L0 501 g1 LE¥ L4 949 | O'BEZTH | £'TE96E | T'6¥6LS | 0'F6069 £10Z [11 19enD)
654 |EOZL | 9E% | 649 | ZTE | B £6 91 4 6CE L9 | TPEVYBE | 6'SEVBE | 6LTBES | T'915E9 £10Z 11 4931ENQ
E08 | LLZ21 | ¥ | 908 | T'EE | L0 60T 61 9LV 8ZE L9 | T'ZIB9E | L'0619E | S'SLE6Y | E'8F66S E10Z 1 19uen))|
ZEB | B6'TL | B9% | ¥#¥8 | 6ZE | LD 'S Il HEY 6'1E I'¥9 | E'2L29E | 2'B¥65E | 9'SS18Y | ¥'8918S Z10Z Al191END
BLL |BSZI | L6% | ¥6L | 9TE | LD 501 ¢ b 6'1E ¥9 | 1'LBZLZ | 0'9ELPE | L'9LPSE | T'T6LSS ZI0Z 1 43uen))|
26'L |69EL | 6LE | 65L | E2E | LD 911 E'L L'S¥ E'1E ¥'E9 | T'2961E | 9'SP6ZE | O'TZPEY | 2'ZL5ES Z10Z I14931en)

98 |STFI | 26E | EZL | BIE | LD ¥EL L2 8BS L0E £'S9 | 95L90F | 8'ZS61E | ZTTL0F | BBLBOS ZI0Z 1 Jauenp
66'L |6S01 | 61'F | 24S | 912 | ST £9 60 0'Zs 192 875 | S'79+S9 | 6'1¥80F | 6'ZSIS8 | ¥¥BSLE fioz

LLOL 9221 | vy | E2L | BEE | L0 6 21 Lvd cFE B'S9 | 0'IB0SY | L'ZE92F | 6'Z5LF9 | H'EBIOL E102
828 |¥EET | €% | 6SL | KZE | LD 95 T BEY 61E T#9 | E'CLZ9E | TBP6SE | #'8508% | ¥'P#0EBS 102

S5L8 |LEF1 | 69E | #5°L | LTEE | 690 | TIS'IT | S6'1 919% | TZZE | SE'EY | UZIT0E | O'E960E | S'ET96E | BLOLLY 1102

16'6 [S291 | Z¥'E | 9S°L [8I'VE | £9°0 | 192 | L¥0 | S¥8F | 96'EE | BZ'E9 | ¥'2¥69Z | B'6ZHEZ | HOI0SE | S'692ZF 010z

99

No. 17 (Q1) 2015



MOLDOVAN ECONOMIC TRENDS

“EJEP EAOP[OY JO YUBH [BUDLIEN a1 03 Burpioiy :aanog

¥UL | 99%El 0¥z | 921 192 51 I z1 oEg 75T 828 VS6299 VZGLIF Lyvasa £ 00LEG 5107 |ndy
[ €vz | ovEl | €9z | 1901 | gse | &t Lh [ ¥95 VST ¥26 | @v9[99 | ©wiblk | SB09SH 104286 S10Z WPIFN
SEL 6’11 EE BE8 sor g1 651 &1 '8 L'SET 'S SO1#69 B IEREF BS96H BOLIZOL SLOZ AlEnagag
6¥Z | D911 | E6E 7269 ViE T 5Z1 ST 555 S L7285 SEZERY GGEIZF | OE9106 | 9LOLZOL 510z Awnue]|
il Se0l B&E L9 91T L £9 &'l 0Es 192 H'ES TS 6T FRDE h'TS15H FIBSLH FIDET Jaquiadag]
ara 106 ov¥ | 495 | £z o0 [ £l 905 BLE 915 SYOF99 THS90F YII9PE | LG0EL FI0Z Jaguisoy
6L ool F&E 645 BYE &0 L] £l LA £'6E H'LS E'TLIBS E'IRGLE L90804 FSYEER FLOE 1290020
— 19z | 601 | BLF 185 | Z¥% 0 ¥a T 15 6L [ TSPALS VOTeLY TLILED GELlZE F10z saquiaidag)|
viE | 9901 (IR 549 5EE L0 £n I 605 T 65 £2H595 YOLIOK 12589 05108 F10Z 1sniny|
EFL | E501 | ¥9E (5] LEE L0 gL 11 VoF 9B E09 “B69955 2195k HhaLY THLO08 10z Ainj
8LL EONT SHE F % & FE £0 gL 't o8B T6E 209 6'TE9S5 OETISH ¥S¥aL9 T T666L 107 aun|
¥EL | OZit | ov¥ [ (i3 0 Th [ [ I [E] RS TRIGEY GHZELD TEEFBL 10z o)
TFZ | 6¥LL vEr T TE L0 £H Z1 T 162 O] SHLBES THEEEY 55559 629814 FLOZ (V|
ITE | O9IL | EFF P65 IHE L0 B zl 9% I £68 TE0UERS ETOZEF | SHIL99 TVPLBL FIOZ el
HEH OBl 19% L] L¥E £0 B Zl 0S¥ GE E'19  E90ES L9090k Z E9199 FEIgLL 10T H—!—._Am.._
EFL | bEil 05k 165 | EFE i w7 [ 9% <87 545 O PDL5S TE6ILF D5RLEY BLIELL 10z Aavnue]|
168 1521 15¥ R HEE L0 ¥ L | L Z¥E 759 ' TH0SY LOESEF LrATA & GEBTDL ELDT Jaquuaaag]
¥z | orar 6LF TE0 UZE 0 01 Bl TEF TEE (7] 6 BILER TZvelF TTRELY il E10Z JaqUuaAoN
EEL e'll LN 59 STE £ S0t [ Flr A J LTE EL9 DETY EGZIDF "1 2685 SLLIOL E1DZ 42qoiaQ)
(0L | 6LIL | 9tk | 299 [ L0 01 B TEr VIE (7] OBEZIY £ TE96E THVGLE UFB0GT £10Z 1aquaidag)
Sl b0 Z Yok BIL 17¢ B0 501 Bl EZh HEE E99 BZ590¥ D'EOZRE SELL95 HEL9LY £10Z 15ndny|
[ ZEL | S0Zr | 6iv 1L TO0E E1 13 il EOF VIE (7T THALGE THLIGE VEVIEE L18F99 E10Z A0l
hh mMN_ 9y bLY W.HM 80 M...._m LU 8 a.m+ BETE 1'L9 TYEFBE GL'SEVRE H'LIBES T'SISED mﬁn_n..:—:l—
9L | 1Zer | ZTh SLL TTE L0 501 [ Bir TEE ¥99 G DS0BE IOTELE DEILIS Ga1r19 ETOZATH
LT vzl Tk EEL ZE L0 vol gl UEF LTE L0 SHIDLE VHESIE 9 LYDDS ZH6L09 E10Z IRy
EOB | LLTL [ 908 TEE 20 601 61 TER HZE TL9 TZIBIE LOGI9E SLLZEY ERVG6S ELDZ vl
£ ETEl Trd 958 Th L0 501 61 BEF T'EE 699 09069 0LLOVE UBS06Y T0L265 ELDZ Adenaqad
| 25L | 1vel | 6w I ) S01 H1 T EEE 299 FHIELE G55hat E02967 #9605 €10z Aaenue]

No. 17 (Ql) 2015

100



'SUOTIE[NI[ED § I0LINE ‘EJEP BEAOP[OJY JO YUEH [EUONEN 211 01 SUIp1010Y :32.0n0g

§zZZE | 91 [Raal 0941 S'SL SEL . B0¥ _ Z1Z SI0Z I'D
8'8EY 6'E S'L81 ¥ivT S'Ly 991 5'9- S'LE ¥10ZA1'D
76¥S L9 0vEZ ¥'B0E ZEL £L1 S0F | ¥ST yrozio
§Y1S S 0'S1Z 0°S6Z L09 012- | €61 . 599 y1oz11°0
S'B6E LT 5781 ¥E1Z 092 01z- | 801 _ 19¢ Y10z I'D
5258 £9 Z'6E7 1'L0E Z'6t €02 Lve- | 9'€S £10ZAI'D
@ L'ESS v 8'5Ez LEIE 0SS 111 06 _ 6VE £10Z 11D
2 ¥E6Y I'E 0°L0Z £'€87 v'L9 €% $02 LTT £10Z11°0
o 0¥ €€ L'¥81 VI LY Tl S¥l | Te¥ £10Z 1D
) 8'¥05 6'S 9'0Z2Z £8LT 029 012 Tl T'Es ZI0ZAI'D
s 1'S6¥ 1's 9402z | S8z 8'ed £9% _ LT | LT ZI0Z 11D
z L'0S¥ 9'€ 16l | L'SSZ 505 0Z1- T'¥- | €595 ZI0Z11'0
o 8'09€ SE 9'E91 L'E6T 8'8E 6'E- 9€ _ 16E Z10z 1'0
2
g 60061 YA 6818 Z¥901 ¥L0Z s 109 | #%ST ¥102Z
2 81002 69T 8'998 Z8I1T £'9£Z 895 Z61 €091 £102
o Y1181 181 ZEBL 10101 1's6l 519 | 0TI | 9%l 10z
= LY191 £V ¥10L 0'668 7'882 9°LS L98 | 6EFI 1102
S'E9ET 5809 0EVL 6'L0Z $'9¢ 9¥1 0°LST 0102

mopjur
SAOUEILA
(210,

S1ajsUEL) la]sup saaho|dwa Jo mopjul sHujeEs
: : : [ended 1ayio :

eydes Annbs OL1D
s juetdiy s vonesuadwony [0 19U [E10], palsaauiay 1E3] e POLad

SaduEial pue |4 11031038 |BUIa)Xy

101

No. 17 (Q1) 2015



MOLDOVAN ECONOMIC TRENDS

SUOLENIED § Joyne

"EIEP BAOP[OJ JO YUuEg [BUONEN 3y 01 SuIploddy :a2nos

CERENETY

CERIANETS

Spoarn

Hodxy

S3INIBS

JpEI] [BUIIIXD :10)29S [BULIAIXY

spoon

asn " apex
|EUI3IXa [E10 ],

5066 0925 ¥'¥S29 6856 | 1'ZSEZ OTIEE  +6b61 09192 ¥'5956 Y102
ZZL6 98BS 8029 886 799%2 6'ESYE | 66561 Y16l L'¥LB6 £10Z
6768 L7515 9'5¥09 0206 | §8Z72 90E1E | 6¥6LI £'18EL 79L16 zZ10Z
5628 LIS L'9L6S 6098 BLLTZ L'BETIE | S0691 6FZhL ¥'SI16 1102
8'E0L 6'608E L'EISY ¥089 | #0651 8'0L2Z | T¥BEL £00¥S S'¥8L9 0102
6ZIL L'SLZE 9'886€ T'€L9 | 69ZE1 0°000Z 0'98€1 L'209% 9'8865 6002
TLE8 6'1L8Y 0°60LS 6EY8 | 6'SPIL 8'68¥Z 0'1891 8'L1S9 8'8618 8002
1059 ¥ 1L9€ S'TZEY 829 EELET 81002 | SBLZT 8++0S £'E€7E9 L00Z
9'L8Y S'EYOZ Z'IELE TL9¢ | 80901 6°LZST | L'¥S6 £P0LE 1'659% 9002
L6TY 19622 8'S1LT 6'86E 9v011 SE0ST | 98I8 L00VE £61Z¥ 5002
T'ESE ZBYLL £101Z TZEE  T'¥66 Z9ZEL 1589 €TVLE Y LIVE 002
Y6z 1’8241 v'ZzLl 66¥Z | 1'S08 0°SS0T Vs ZEETT VLLLT £00Z
0'LSZ SLEOT S¥6Z1 £91z | L'6S9 9.8 OELY ZL69T 8'0L1Z z002
8802 L'6L8 S'8801 60L1 9495 S'SEL L'6LE IRaadl 0'+Z81 1002

£0LL 6'TL6 89LY P19 Z'99¢€ T'LVZ1 Z'EI91 0002

No. 17 (Ql) 2015

102



MOLDOVAN ECONOMIC TRENDS

*SUD[E[NI[ED 5 J0UINE ‘EIEP BAOP|OJY JO YUBH [EUOIEN 211 03 SUIpI0oddy :a21nog

¥E | ¥F | 9C LE|9¢E | B | 9E | OF% | L'E g€ 1'% EY | 6% | 99 "3°T'U 'S30IAIAS JUIWILIIADY)
zZolzo[zo[zo|€o|zo|2o]| 10|20 zo | zo [ to [ o0 | 00 SIDIAIAS [EUONEIIDAI PUE ‘[RIM[ND ‘[EU0SIa
c0T | LOT | 28 66 |601 | 86 | L6 | 20T | 901 66 | 00T | 20T | #01T| T6 532MAIIS S5aUISNY 12130
80 | 90 [ 80 [ 80| £0o | 20 | 90 | 90 | SO £0 | 90 | s0 | 90| o $29) asuadi| pue sanjedoy
¥6 | L'L 0L | 5 A 6L | 0L | 8BS | £9 £9 YL £9 £9 | 99 | 6F S221A13S uopEuLIOjul pue smnduwo)
so|zo[so|so|co]90] so]|90]s0o 90 | so | 0 | s0 | S0 SADIAIDS [EDUBULY
oo loo[oo[To|lTOo] 1ol TO ]| TO [ TO 10 | 10| 10| Z0 | 20 S3J1AI95 AduUEINSU]|
80 | 80 | S0 | ¥0 | ¥0 | 2T | Z0 | ¥0 | €0 S0 | 50 | ¥0 | 90 | 90 ~ S30JAIaS UONINNSUO)
86 | 59 | L8 £8 68 | 9L £E8 | 68 | 201 SEL | 6'EL | 5ST | L'ST | S'BI ECRITRED suone unmuo’)
81 [ L6T [ 08T | €91 [ 64T | L'ST [ TLT | ZST | 6T €41 091 [ L'ST | 8ST [ 891 [2ARN) [BUOSI |
gL | 0L 6L L9 z'9 UL | 24 | 89 19 gL | 89 £9 | 85 | 2L [2AED) SSaUISNY .
¥zz [ L9z |ese | o€z | 212 |Bez | zve [ T2z |02z gvz | Bz |0z | L1z | 0ve [PARL,
0'L€ [ 29¢ | 888 | L0v | v0v | 665 | STV | 1'T# | 6°0F 0'6E | 6'0% | £0% | 8'6E | 6'SE uonenodsuery
000107007 [0°001|0°00T[0°00T|0°00T|0°00T[0°00T|0°00T 0001|0001 [0°00T|0°001]0°00T Modxg
1'9 [60T| 06 | 26 | L4 [L21] L6 | 66 | 08 892 | ZO¥ | Z6E | 02F | BLE "3T'U ‘S3IIAIIS JUIWLIIA0Y
€0 | S0 | ¥0 | S50 o | 90| ¥0 | €0 | €0 Te| 9T [ €T | 0| TO S30|AIS [BUONEADAI PUE ‘[EIM[ND ‘[EU0SIAd
L8T | 99Z | £0Z | ¥'¥Z | S€Z | 952 | L'SZ | 6'FZ | T'EZ %6 | 66 | 9T6 | 968 | T'Z9 S321A13S ssaulsng 1210
#1lstloz|TZ st 61|91 ] 9T | 01 TZ 19 9% | €5 | 6% $99) asuadi| pue sanjedoy
691 | Z'61 | #'L1 | LL1 ] 691 | #81 | €61 | £'ST | LET ETL | L'79 | 8'SS | 8L | ¥EE $321A195 uopeuLiojul pue 1nduwo)
for lZT [ex [ ex st &x et #T [ OT Is|eslieElor [ 18 Sa0IAI3S [EDUBUL]
0 | TO | TO Z0 £0 | ¥0 T0 ] 20 | TO 90 | B0 60 | 971 Z1 S201A13s dueInsu|
ST |eT [T | 0T |60 | 0E|S0]| TT | L0 TS| €S [ €€ [ zs | 1% SIIIAIIS UONINOSUO)
| LLT | 19T | STZ | 902 | €61 |00 | TC2Z | £12 | O'ZL 06ET #LET|0OFT OSET|TOZIT SaJAIRS SHORE UG )|
692 | T'6b | 9%y | ¥0¥ | T2 | TT¥ | €5¥ | TLE | %€ 1991 64LST 6 THT|Z9ET E¥IT [9ARN [EUOSIa] _
9ET | ¥LT | 61 99T | ¥'€1 | 981  T'6l | 99T  £€1 899 9.9 | 995 Z0S | 68 [2AE.N) SSaUISng
_mE. 99 | T'¥9 | 695 | S'S¥ | L'6S | €9 | B'ES | L'L¥ 6'ZEZ|5'SZT S'86T #9981 | Z'E91 PARLL
L9 | T06 | 6'S6 |L00T| 898 [++01 2011 1T°00T| 8°'BB CELE 9E0¥ | T'E9E | 0EFE | SHHE uoneuodsues],
6081 |0'6vZ | ZLvE | L1bZ 0512 871925592 | SEhZ| 6912 6856 8'.86 0206 6098 +'089 wodxg
1 1 (] | U (] (] U 1
§ § § § L) U § L U : : : ; e

™
(@)
—

No. 17 (Q1) 2015



MOLDOVAN ECONOMIC TRENDS

"SUDIENI[ED § J0LINE ‘EJEP BAOP[O} JO YUBY [EUDIEN 211 01 BuIpiody [a3inog

8 L'E ¥E | BE ¥S | 9% 0 LYy | OS 0¥ | £F 6'E ¥ SY¥ 21U 'SADAIAS JUIWILIIA0T)
¥0 | ¥0 | 20 | €0 | T0 | €0 | €0  ¥0 | 20 €0 | €0 | Zo| 20| Zo SOJIAIIS [EUONEALIAL PUE ‘[EIM[ND [EU0SIad
L 96 | 68 08| 2L €6 ¥9 | 58| 0L ¥8 | 8L | 8L | 1L | 08 SIIALAS SSAUISNQ IO
6C | ve |6t ez | ¥ [ Te | iz ] ¢ | 92 22 |2 T2 [ 02 BX $a3) asuad|| pue sapjedoy
89 0 SE | T¥ F Ly T¥ | ¥£ | L'F £y ¥ il ] 8 ¥E S2JIA19S UONEULIOJUl pue aanduron
0T | 80 80|90 | 80| L0 90 | 90 | L0 80 | 90 80 | 80 60 SADIAIIS [RIDURULY
10| €0 zZo | zo | s0 | ¥0 | zo | €0 | 90 €0 ¥0 | 50 | 91 | 22 SIDIAIAS DOURINSU]
g0 |90 |60 | TT | #0 | ZT |80 | 0T | £D 80 | 60 | 0T | OT | LT S2IIAI3S UOIINNSUO)
€5 | 9S | #S | IS | L% | 2S | £'S | SS | B% S | €S | S¥ | 1S | #S $3DIAIAS SUONEIJUNILILOY)
TLT | 291 | 081 | 84T | €47 | 6ST | 691 | 9ST | T'91 €L | 19T | 191 | ST | 991 [9AEN [RUOSIa]

291 | £'ST | 207 | ¥'61 | 09T | £81 | 861 | L'BT | L'ST 6LT | 281 | ¥BT | 6°LT | L'LT |2ARI) Ssadlsng

£EE | 6'TE | ZBE | ZLE | ¥EE | THE | L'OE | TFE | BIE €GE | EFE | SPE | ¥'EE | EFE [CLEETR
BOE | T'0¥ | L9E | #LE | 66E | ¥LE | TBE | ¥'6E | 6'TF +'8E | I'6E | 9°0F% | L'T¥ | 9°LE uonellodsuel ],
0°00T0°00T [ 0°00T 0°00T |0°00T 0°00T 0'00T 0°00T 000 0001 0001 0°00T | 0'00T 0'00T Modxy
68 £6 &8 86 |0Z1 | 811 | #11 | ¥11 | 801 00 | £S¥ | 0'SE | 99E | L'TIE 91U "SAIIAIDS JUIIUILIIADY)
80 | 60 L0 | LO | %0 | 80 | L0 60 | SO 9z | 6Z [ ST | ET [ 1T S9IIAIIS [EUONEAIINI PUE ‘[EIMND ‘[EU0SIad
E¥L | 092 | TEZ | 902 | 09T | T%#Z | 19T | 9°0Z | £'ST LEB | 09L | S69 | 685 | 999 SAIIALAS SsaUlsng 2110
€S | 19 6%  6S | TS | ¥S | B89 | IS | 95 022  82Z | L81 991 821 $33] asuad|| pue sanjedoy
LU ¥11 | 06 | SOT | 91T | 121 | €01 | +'8 | €01 STH | U'¥ | 128 | 082 | 962 | $a01A19s uopeuLiojul pue sandwo)
6T |12 |1z L ]8T |8t |91 | ST | ST 9L | €9 | ZTL | 59 | 59 SIDIAIIS [RDURULY
£0 £0 a0 | 90 'l 01 a0 80 | ET 6'¢ 9t LY | EEL | LST S3J1A1a5 0UBINSU]
ST [ST vz ez |80 1€ |02 ] €C |91 9L | 16 | 68 | 08 | LTI $921AJ13S UOIPINNSUO)
6'6 | 6EL | 0FL  ZEL | S01 | 9€T | £%1 | £€T | $'0T LTS | 91S | Z0¥ | SZF | 18E S3DIAIS SUONEIIUNILILOY)
0ZE  S0F | 89% | 09% | ¥BE | £T¥ ¥ZF 6LE  OSE LTLT 9951 |SEFT 0'BZT L9TT [2ARD) [BUOSID]

Z0E | Z6E | 925 | T0S | §SE | 9Ly | 86% | ¥'S¥ | 2°FE CLLTITLLT (THOT | L8P LFEL [2AEI] SSaUlsng

129 | 86L | ¥66 | 196 | 6'EL | 688 | £26  £E8 | 769 T6VE|LEEE TLOE L9LT ¥ THE [9Aea],
£B9 (2’007 ¥S6 | L9 | E8BB | 246 | 896 | BS96 | T'la L08E |66LE|SZ9E 2 9FE|BYOE uoneptodsues]
5981 | 6'6¥Z ¥'097 L'BSZ I STZZ L6SZ 91SZ £E¥ZI9LIZ 5066 TTL6 6768|5628 BE0L Hodxg

i (] (] | (] [ 1 1
L] L] L] L] ) U L] § U U J U J dal

No. 17 (Ql) 2015

104



MOLDOVAN ECONOMIC TRENDS

"EIEP 5IOSOEIS 10 NEAINg [BUDLEN 811 0] SUIpIoidy :a04nog

008 1’88~ | 6’252 | £€EV | 0062 | 2946 | T+9 | 00ZE | 0401 | 1'88% | O'LIE | £€SL | O'F6E | £99%1 S10Z I' 0|
C'T¥ T'6¥8- | 1'98€ | L'%S9 | ¥'01¥ | ZISPT | 8%6 | €THE | 0991 | 1209 | 6'08% | 0966 | +'9458 | £°€502 $I0ZALD
6ZF |9€SL- | 6CIE | T0L9 | BGEE | 8BIET| 696 | v8Z | £¥81 | 2695 | 860% | T¥S6 | 1025 | Z¥881 | #E0Z IO
1'S¥ 9'6ZL- | £91€ | 9E69 | 88IE | 6'8ZET | 8276 | 0Z0E | S¥0Z | €665 | 1'60F | 8S66 | ££2S | 28261 y10Z11°D
0'L¥ I'Sy9- | 6482 | 0'6¥S | EFBE | 28121 | E€€L | 6'8BIE€ | 6081 | I'ELS | Z'8SE | 6'£98 | 2G9S | £16L1 #10Z I'D
'St 1'GE8- | ST19E | §969 | €¥9% | £22ST | 6201 | T0SE | Z¥EZ | 489 | ¥'+9% | 99F0T | §869 | §'60ZZ ET0Z A1'O
6'EY Y1LL- | ¥LPE | STE9 | €46E | Z9LET | 9%6 | 8542 | ¥'#€Z | 8409 | OZk¥ | €206 | L'TE9 | 0'I86T £10Z 111D
S0F 9%08- | 8'9E | 9°0£9 | 8'€8E | ZUSET | 748 | U'1SZ | €802 | 99%S | O¥2F | L1888 | 1'26S | 84681 £10Z11°D
G'Ly 0'ES9- | E£70€ | SEIS | 69ZF | LZFTT| T€8 | €092 | £9%Z | L'68S | ¥'SBE | BELL | TEL9 | ¥ZEBT £10Z 1D
SI¥ 8'698- | 685 | 6999 | 6'ESY | £'6LPT | £09 | €267 | 6092 | SE19 | 881F | 7656 | 8¥1L | 87602 ZI0ZAL'D
8°6€ Z99L- | 9°S1E | £98S | OTLE | 6ZL2T | £+S | TEIZ | 6'BEZ | £90S | €0LE | ¥'66L | 6609 | 96LLT Z10Z 11D
LTy SelL- | SPIE | Z46S | 8vbE | 59521 | O%S | 8552 | zizz | 00L€S | S89E | 0S8 | 0°ZLS | S'€6LT Z10Z11'0
6'TF 9'669- | 0°Z8Z | Z89% | O%Sy | ZH0Z1 | €15 | T2SZ | T'10Z | 9'%0S | €€EE | ¥0ZL | 1'S59 | 8'BOLL Z10Z 1°0|
0vh SLL6Z-| O'DOET | L£9SZ | €6FFT | OLTES | 6°LSE | 09%21 | 9°SEL | S6EET | 6°LS9T | LETBE | 6481Z | §959L ¥102
v T'H90€-| OBYET | T'24¥Z | £2491 | ¥'264S | 8L9E | €LETT | Z€26 | £8ZHZ | 8'STLT | #'609€ | S'S65Z | L0264 £102
STt T'IS0E-| 9°04ZT | 9'BIEZ | L'EZ9T | 62125 | €022 |¥EIOL | 1826 | 81912 | 6'06%1 | O'ZEEE | 8'ISST | L'PLEL Z102
LY S¥L6Z-| 9TZZT | £9S22 | ¥'E€1LT | €161S | S#IZ | 0'E80T | €616 | 8'91ZZ | T'9EHT | £'6EEE | L'ZE9Z | T'80VL 1102
0'0% BELET- THOLT | 69521 | £'SSBE 6'8ZL | 0¥Z9 | STHST T'EEVZ | 60881 | 8'96ES 0102

Zv68

9881

8'Z801

105

No. 17 (Q1) 2015



(%)
[a)]
<
i
o
-
=
=
o
2
o
O
w
2
<
>
o
(a]
|
o
=

‘EJEP SJNSNOEIS JO Neaung [euoep] i o) Sulpaoiy :adinos

65 ZBLT- 0Ll I'vLl ¥8L S'6EE 5¢¢ 8t6 O%E £'151 5’66 6'89% ¥ill 2'08+v 510z 1dy
YEY BLZZ- | T'90T | 67061 9501 9Z0¢ I've 60T 91 8Ll CO0ET 0'00E | Zivl ¥ LLS STOZ 1Bl
¥¥S 8'8ET- 6'LL G'EET cZ6 E£¥0E T'TZ 6011 C'EE g'eot 0’66 ¥z 09Z1 269% S10Z 924
6%5 S1Z1= 6'89 5801 6'16 £692 | BLFL 00T 68T BT L9TEZ | S5BOZ | BOZI TLT¥ ST0Z ue|
6'SE BEZE- 5051 80Z 991 1’505 £181 5001 E'EY 18l B'1EE 5'BOE 6’681 989 ¥10Z 290
61 952 S0Z1 | B'SDE BET Ev9d EB0Z | ¥L71 ES E'BOZ YBPL | TEEE L'I6l1 LTL9 FI0Z AON
i £'69Z- I'ST1 6'0FZ B'5Z1 B'18¥ SZIZ | ¥'Ell L'69 S2IE Ehad E'¥SE S'S61 £469 F10Z 10
E0¥ Lz LETL 9ZZ Z6Ll 6'85F 8481 E'v6 1'65 8481 'Sk | £'0ZE | ¥BLT | 8EPS +10Z 1das
LT B9EZ- 956 802 6801 62l 1'9L1 L'06 L'ZS 1'9L1 E'BEI 1’667 9191 0'685 +10Z dny
LSt L'TPT- O'E0T | L'GEZ | LLDT Lt E%0Z 66 Sed E¥0Z PIET | LPEE 0BT E'1S9 10z |
6F¥ L'6¥Z- 9'E01 90ET 6'LIT 'Z5h 0'EDZ 6'86 TLL 0'E0T 9'0ET SHZE 0'S6T 1’559 ¥10z un|
S9d B1EZ- £'801 | ¥'6ZZ 856 S'EEY LT0Z | 9801 EV9 L10E CLET | 0O'BEE 1091 E'SE9 $10Z AEW
6'Ed L'8bZ- £%01 B'EET 'S0t Z'E 0LE ¥'¥6 1'E9 S¥bl E'THl £8et 1'891 L'LE9 10z ady
E'vd 6'892- 6911 T'6ET 0°LZT 0'E8t LT Z'1Z1 £59 T+12 9¥¥l | T09E | ET6L T'L69 FLOZ 1B
£ct SLEZ- £66 9981 g'1E1 L'STh £EL +'S01 865 2881 SZZl 1062 £161 6'E09 102 924
¥ES g8l- 9’89 ¥'SZl §'SZ1 S6LE A4 Z'Z6 0'95 L0LT I'té 9'L1Z | 9181 £06¥ ¥10Z uef|
6'9E 208E- | EFEL SBET T'ZBT 6'¥5S E'ZE 6'T0T S04 L'¥DT 9991 ¥OrE 9Zse D'65L £102Z 230
¥Zs I'2€2- | #'SI1 | 6'0EZ | 80FI 1Ti8h 9'HE HIEL 98 0'S52 O#ST | L79E | #5Z2 L'es ET0Z AON
it gzsz- | 8111 I'LZZ faga £'0B¥ 0'ZE POrL I'6L S'LIT BEPL SEVE S'0ZZ BL0L E£10Z 120
ZEY L8SZ- | 1911 | 6212 | #9201 | 8'SSh L1E T'L8 E8L 1461 | 84F1 | 000E 1'S0Z 6259 €107 1dag
L'S¥ ST¥2- | SWII S'LBT YZET L SZE L'E6 L'9L 6'202 0°LbT Z162 I'60Z £449 £102Z dny
0Ed 1Lz | 8911 T'Iee | UBET | 094 '0E 0’56 el 8402 (A4 191E | SLIZ | 8089 Erozm|
80t L'69¢- 1Ll 6 LOZ 09E1L £'55¥ £'5Z £'58 0'SL oS8l L9EL L'E6L 0112 6'019 £10Z un|
0T 8lve- | ¥#01 | 8%61 90LT 860t S'LZ BLL L'Z9 0891 6TEL | 9ZLZ | EELL 8LLS E£T0Z AeW
L'6E T'E6Z- | O1Z1 6'LEZT TLET 1’98 e 0rag 0L 0'E6T $'GS1 6STE gL02 I'6L9 £10Z 1dy
BSH S¥92- | BOIT | 9'%12 | 9951 0’88 BI1E 188 9E0T SEZe 98¥1 | LTOE | T092 STTL EIOZ 1Bl
Fod L'S02Z- 6726 ¥ELT (453! S90v 6'TE 6'68 064 8002 BT E'Z97 2022 £'409 ET0Z 424
S'L¥ R'ZBI1- 9'Z6 5971 T6ZL Z'8YE o6l EZ8 LE9 #'591 DZIT | B'BOZ | BE6L 9ELS £107 ue|
o i ] L] i 30 () 100 (] £}
wli i v - gl i anl
da(] : q ( (] ( ;

No. 17 (Ql) 2015

106



MOLDOVAN ECONOMIC TRENDS

*EIEP SJASNEIS JO NEAING [EUOHEN aU1 0 SUIpIod0y :a24nog

G'Lb £ 6'6- 19 | §6I- | 2t T 0 | ¥1Z- | S9- £l zs | £L1- | 6% S10Z I'0)
616 L1 89 09- | 911- | L4 6L- | sz- | vez- | ¥21- | 9¢ gy | sL1- | 1L- $I0Z AL'D
G'L6 s 66" 19 | SSI- | 7+ vz 0E | ¥12- | S9- £L- TS | LLT- | 6% AT
SITT £6- 19- 001 | 691- | £1- ¥9 €0z | 81- 96 gg- | 621 | 911- | 971 $10Z 110
1'66 - 8'G- 69 | 001- | 02 | 811- | §2Z | 99Z- | 82 T2 | Zer | 09 | ¢2- 102 I' 0|
8801 G'g- 80 ¥y £ 6'C 9'0. | 861 | Zz0o1- | 021 | 601 6 e 9'g £I0ZAI'D
011 L0 101 Ll L 18 | 624 | ¥62 | 61- | #61 | #61 | SET 9'E €11 £10Z 111°0|
L6 811 B 9'G €11 S/ 19 | 81- £'8- 81 st ¥'E S'E 8 £10Z11°D
ZEITL L9 L L6 0'9- 7€ 079 | 7€ sz | 691 | 951 YL 82 L £10Z 1°D]
¥'i6 6'F 01- L8 | 0g1- | 21- g8 | 99- | 601- | L8 &4 S'E €Z1- | S€- ZI0Z AL
966 50- 01- 00 | ¥01-| S | S¥S | 822- | S0 | 8L ¥ €L | ¥9- | 8% Z10Z 1110
Sv01 9'f- €5 zZ- 6'G- S1- z0- €0 89 6'Z ¥ G- Z'T- £0- Z10Z 110
L6 0zl L9T TS 01 L6 | 621-| 99 £¥1 59 601 | €5 911 L8 Z10Z 1°0|
566 g 9E- 6 | E€I- | T LT 96 | £0Z- | L€ | ¥E Ls | 8s1- | €¢- +10Z
9901 ¥0 19 99 0°¢ ¥'S 049 | 221 sp- | €21 | 1St £'8 £ Vi £10Z

1'L6 97 0% 82 ZS 0 LT ¥'9- 01 S'Z- g€ z0- | 1€ | SO- Z10Z
8901 987 99¢ | +2€ | £€9¢ | L¥E | L€1 | 98y | €Ly | 8¢y | 92€ | TiE | 00F | ELE 1102
Z'z201 091 0SZ | 661 | T'0T | 941 | S0S 26 ziz | 1oz | 88z | s91 | ZS1 | €81 0102

DO0DoD JO o

107

No. 17 (Q1) 2015



(%)
[a)]
<
i
o
-
=
=
o
2
o
O
w
2
<
>
o
(a]
|
o
=

"EJEP SJMSNEIS JO NEAING [EUOHEN a1 01 SuIpIodoy ;a0unog

901 £'8Z- 9z g'5E- ¥'se- L'SZ- Z'6E- 0 1'94- Z'2e- 9'62- 1'81- Z'EE- 9'¥e- 510z dy
6'L6 £S1- £6 o2- | 691 91- L'Z1- 001- EDE" ¥'81- 0ot- L91- Sged- | 2iT STOZ 1EW
FTOET 06E- 91E- SLe- 86Z- 89z- T'e- [ L'Ey- T'Z1- Z6l- 951 1HE- A ST10Z 994
LZ0T EBT- o SEl- g9z= | ST | 09T S8 ¥8¥ | ¥EI- 9'¢- & PEE- | B¥I ST0Z ue|
E£L6 oS- L2l BZl- 5'61- 06" £'19% Vi- 9°BE- ¥11- 2'bb Y6 gve- el ¥10Z 234
L'S8 £01 v 601~ 0'Z- Ly 96EY £t viE- E8IL- 9'¢- 18- ¢St Y6 ¥10T AON
0'E6 59 0E 19 0it- £0 1495 9e- 611~ 9'9- 50 1I'E £ 6'1- ¥10Z 30
£E6 09 e &9 s L0 E8Y £8 5% 9 g1 89 0ET- ¥1- +10Z1dag
V'E6 6'1- S91- S5 LLil- LA RS ad (4 E'lE- ZEL- LZI- LZ LEL- e $10Z dny|
£901 501- E'1l- 99 0zz- £a: 02LS et L8 0" £ 6'S TLT- £ oz ml
0oLt 9L- 0L- 6'01 EEL- L0- 2ol 6'S1 82 ¥'6 o LA oi- e ¥10Z un|
YETT Ef= L'E 841 YEL- 8's S'EE9 96E 9 102 0t 0z oL 0ot ¥10Z Ae
9011 1'S1- BEL- 9 VEZ- 8'8- 9L £ 2°01- 820 1'6- 6'E 1'6L- |55 +10z 1dy
L'96 L1 10 Y1t 681~ 01- ZEl- O°LE 0°LE- ) s Lids 06T 192- 0z PI0Z 1B
L'16 5'01 69 'L L'9- £7 0Le- 2Ll Le- £9: 81 901 T'EL- 9°0- $102 924
1l 98BI~ 6'SEZ- 6'0- ge- 28" 091 0zl TZl- T 481 ¥ s S F10Z ue
£'66 ¥o1 54 91 £t 001 S¥S 21l L5 £6 £%1 8+l £l 86 £10Z 224
6’511 ¥11- 29 E£T a1 61 o8 LT L '8l 81 201 6E- 0L ETDZ AON
6111 g1t S01- 6'E- oy yE 8Ll 561 991~ (4] 90 0E 5% 1o £10Z 320
6'E01 Sk St £8 5 1 ST 8 6'9- S 2& 28 s Se £10Z dag
S'BIL1 ¥E- LEL 5’5 STl £'6 898 A Z'1 g6l S¥2 o9L 5L 6%l £10Z 8ny
0011 69 SEZ (4] 9'ST EVI 001 SLE 50 ST ¥HE 91 96 SLT grozm
9'l6 iz ECl 8 L'ZL E'EL T'LS 9'0- oz L'E 981 g's ¥zl o1 £10Z un|
66 6E- L 0'9- 0 £ S6¥ 26" YET- 8- ¥9 0L xi= ¥ £10Z Ael
E'Eb 961 E01 s 5’51 6'EL oL L £'6° £9 £0¢ 611 L'S L11 £10Z 4dy
60l S¥= &S (4 8L A L'SL EZ1- 1'82 154 L'y L0 911 £S5 ELOZ 1Bl
L1E1 ort- L'EZ FET 6Tl S5 LTI 891 661 ZLL S'BE 91 ¥E- 011 £10Z 924
2601 S 11 68 S LT 99 00t ELT 44! 901 £6 20" 95 £10Z uef

No. 17 (Ql) 2015

108



"E1EP 5250 E15 JO NEaIny [EUDLEN a1] 0] .W..__En.uu.ﬂ_. ArInog
0101 0901 0'6Z 008 108 758 STI0ZID
00T 07001 026 068 €76 188 $I0ZALD
0'66 0’86 0°L6 0'S6 8'S6 S'€6 $10Z 11D
086 0ELT 0001 0°L6 £86 9601 ¥10Z11°0
0001 0°90T 086 L6 086 L6 ¥10Z I' 0|
0'S0T 0°0Z1 0’86 026 6201 0Z11 €I0ZAI D
0'801 0ZzZ1 0001 0°L6 1801 ¥6Il £10Z 111 D
@ 0011 0101 0'86 0'66 5L0T $001 £T0Z 11D
Z 0'E01 0'ElT 0001 0°Z0T ZE0T ¥STL £10Z 10
= 066 026 0001 066 886 £T6 ZI0ZALD
m 0'Z0T 0’86 056 06 596 776 ZI0Z 1D
o 0°€0T 0°801 096 056 5’86 6701 Z10Z 110
m 0901 0°60T 0°E0T 086 L601 L7901 Z10Z 10|
Z 0'T0T 0'Z0T 096 016 896 £96 $102
W 0901 OETT 066 0’86 +'S01 £EZ11 ET1DE
m 0101 0101 0'66 0'L6 $001 5'L6 7102
S 0ZZ1 0FET 0011 0°L0T LYET BEVT 1102
0vIl 0°LIT 0°E0T 0'€0T 9LIT 1021 0102

% % % % %
‘(por=tead snowaad  ‘(por=teadsnojanad ‘[gpr=aesd snomasd  ‘(por=teadsnopaauad ‘(por=tead snoaad  (gpr=aead snotaaad
atfl jo portad awes atp jo porsad awes atl jo popad awes aip jo poptad swes atp jo portad awes ap jo porsad awes poliad

) spood payaodwy | awy) spood pagaodxa | aya) spood pajsodunr  ayy) spood paviodxs  a) spood pagtodun  aip) spood pajrodxa
JO Sa0Ipuy 3wnjo s JosadpulaWn(og | JO $3DIpUl AN[EA U] JO S3IIIPUT INJEA JIU[ Jo sad|pui anjep J0 Sa0Ipul anfep
SpPood )M JO IPRI) JO SADIPUL L10)09S [BUINXT

109

No. 17 (Q1) 2015



MOLDOVAN ECONOMIC TRENDS

EIEP LM 211 01 Suipaoody :30.unog

99g- | £LE- | L2i- | 091- | ZSI- | TU1- | 92I- | 9€¢- | 9Zz- | 8€1- | 2¥i- | £6I- | TS | Tzl ST0Z I'D|
89¢- | 00Z- | 8% | +8 TG SE €€ | 88Z- | S91- | 66 7’5 I's- Tl g€ | ¥I0ZAIO
gie | 87 ¥ 91 9¢ 7€ 8T | €¥1- | 0% 19 V- 9 v 97 | ¥10Z 1D
881- | S¥ | £al S 5L 5 ¥z 78 0 801 | 1z S £'E 97 $I0Z 11°0
v0Z- | €S- | L€ | 8T 9L 0z 0z | 801- | £1- | Z¥1 | 01 9L 57 91 ¥10Z I' 0|
89- | 10 86 Tl 69 I'1 ¥z g€ Z0- | 681 66 69 0% gt £I0ZAID
L1- | 00 | ziw | 2T 89 | 91 8z | Te v | 91z TL 89 LT £ £10Z 11 D)
61Z- | 62 vZ- | 8¢ £7 Z1- 80 8'6- VE- v'6 g8 £ 971 1 £10Z 110
79 0S £€0- | 29 | Zz- | 9¢- | €0- | SI- 0'5- 5§ £F 7T ¥0 €0 £10Z 1°0|
zE- 82 99- | LT 62 L0 60 £ 7 | £+ v 62 87 L0 ZI0Z AL'D)|
Z1 Sz | £¢1- | 64- | Z11- | 00 VE- z0 SE- | £¥1- | Lz- | Zii- | 1L T% | ZI0ZII0
66 Z1- | ¥01- | 18 | 911- | L€ zT- €0 ST- | 26- | 60- | 911- | 8% T Z10zZ 11
Te | 12k | 6 61T Tt v8 9G TS €91 | L¥- LE T'z- 98 Zs 10z 1
76Z- | 86- | 65 Z0- 43 ¥E 60 | 8SI- | 16 65 81- | z¢ 87 90 ¥10Z
£6- g1 9% TE- Z€ €0- ¥l 19- I'l- | 8¢l 99 TE 27 127 £10Z
Sz 9€ 8- | 0 | 0L T'E €0 10 ¥ 78 10 | 0L £ 00 Z10Z
9SE | ZOE | ¥€Z | 98T | 6ST | 1SI | €61 | OEE | €0E | €42 | L0Z | 6SIT | 091 | 861 1102
90F | 8¥b- | L0b- | ¥Se- | £LE- | vBE- | L6E- | LOV- | 62k | Ovk | 62v- | €LE- | 20V | TOW 0102

D SpO0o

No. 17 (Ql) 2015

110



MOLDOVAN ECONOMIC TRENDS

BIEP 0L 243 03 Fuppaoddy :a2.unog

6'8E- 80%- £'81- 8'81- 6'81- |S'S-| 8%1- | S6E- 6'EE- LLl- Sl 681~ |2% | T'El- sroz ady
S ¥9E- SZi- 0vl- 951 |81] 911 | T2t TiE- 651" 901- @31 165~ €71 STOZ 1Bl
0% ¥'SE- S¥I- 8¥1- £¥1- |¥P-| 9ET- | S9E- 661 LST- 951~ EVL- |29 | 94 S10Z 994
9'EE- L% 601- L81- ¥9l- |8E-| 8El- | T2E S'0E- 6" 691 ¥91- |0%-| ZOT- ST0Z uef
1'SE- 9ve- 6'S- 9'L- ¥S- 0L] ¥E- LLE" 5S¢ £€11- 0's- ¥'5- ¥i| ¥ ¥1L0Z 220
gSE g1e- 5= a01- 19 L0] Ts- 9'82- L'1E- Ly 95 19-  |80-| % $10Z AON
8'6E- ZZI- 5% | 8E- 6¢| 22 8- ¥'S- L'e 0's- g€ 9Z | ¥ ¥10Z21°0
L'LE- 9'6- 2L L0 £7 8S| E€ 891~ 61- £9 0'€ £7 g€ | 8€ ¥10Z dag
81 01tL- 9E- L'E- £0- 61| ¥'1- 281- 5¢- £l 18- £0- 0y | €0 ¥10Z dny
6'EE- SE- 0'8 89 6L SE| ¥e 6'L- LS L6 S0 6L 8% | ES 10z Inl
081- £5- LET 'S 9 89| ¥+ gL 6'C- 001 90 Z9 9| €€ $10Z un{
¥4 = 5Pl 09 28 81| #¥1 E1 S'L ¥l 0% '8 6E| LT $10Z Ael
Z'0g- €L 8'8 5L 08 i £91- ZL '8 LiEr 08 ¥YeE| #2 $10Z 4dy
¥ye- 8'E- ELT 89 01 | S9]| 62 ¥'9- 8's 6l 6'0- 01T BE| 02 Y102 1Bl
S'EZ- £6" 691 00 59 ¥0-| 81 0°Z1- 6Cl- 671 I'E 59 20| 50 ¥102Z 924
¥ii- LE" i 1 25 Z0-| 01 E¥1- 0e 0’8 80 (4 9E| OE ¥10Z ue|
L'6" £E ¥Z1 80 ET1 I'E| €% 'S 0z LT L8 £T11 60| L¥ £10Z 220
& 6'0- 11 &l ¥ 62-| 10 ¥ 0E 871 £ 'y Ly | 9E ETOZ AON
6'E- 8- 59 ¥'e- 9 Z€]| ¥C 56" 9'G- S'81 89 Z9 ¥9| 6% £10Z 120
6'L (A '8 Le 6L ¥E| S¢E L 8'E 902 0L 6L ¢0| Ss% £10Z dag
L9 55 6'S c5" 6'¢ 6'0-| S0 801- 0t 991 6'C 67 I'E| 6 £10Z Sny
6'5- LT 961 Ly A Y ZINES S'6- 6'S £LE ETL 6 6% | TS £10Z In|
9'EL- ¥ iy L 0¥ 9E-| 90 9Z1- i A 811 S 0¥ LT 90 £10Z un|
SEE" +'9- L8 g 01- |[80-| 02 602 £01- £'Z 98 01 ¥ | 10 £10Z A
1'8- 01l £ CE- 't L0 ¥ 9t ¥'1- 8%l SEl 'y 91 | LY £10Z 1dy
L LAl L9 TEE- 28 (8L T4 S 0'5- (o 81 €8~ |52 | 91 ETOZ 1B
€L £9 £c 6'L- 0E- [L0-] 8% 6'L A 'l Z'Z 0'E- 1'0-| 1'E- E£10Z 924
Q5 EZ1 15 0E £ o] 9L B'E- ci 101 9'6 9's S¥| 8L £10Z ue|

111

No. 17 (Q1) 2015



(%)
[a)]
<
i
o
-
=
=
o
2
o
O
w
2
<
>
o
(a]
|
o
=

“13QWEY) UONENSISaY 21E1§ a1 Jo BIEp 313 03 SUIploddy :a%imnos

14 EBE Z¥s ST0Z el
667 08z BLS ST0Z 'qad
29z B1Z 18% stozue|
671 LEE 99§ #1232
92 #0Z 99 F10Z WaA0N
OEE 061 [ A= 120
Z0E 91z BLS ¥1das
557 612 bib #1 any|
THE B¥Z 6HS F10Z ‘Ml
£L7 152 ¥0S ¥10Z un|
LEE 061 425 YI0Z ACI.
062 6¥Z BES rady
Z9E She 09 FIIEW
ZEE 072 755 ¥YIqad
08z TEE 105 ¥10Z ue|
L4 BLL o9t S10Z 1 19en
1zl 1EL Z5¥1 $10Z Al 12110l
868 £89 1851 Y10Z 111 JauEnD
006 0L9 0451 +10Z 11 Jarten()
L6 939 0991 FL0Z | 121aend
£9L ERL 9¥51 £10Z Al 1a11en()
4 £59 BLET E£TOZ 111 1231EN()
18 B899 60ST E£T0Z 1] 1231eng)
L£601 0oL LBLL £10Z | 4auend
BiB 194 BEDT Z10Z Al Jarien()
£ES S8 BLET Z10Z 111 3aaend
6EL 09L 6611 Z10Z 11 1auend
S06 58 LSLT ZI0Z1 .Srilﬂm
E6vE 0LLE E929 ¥102
EZHE 8082 1£29 £102
LS0E BIZE E£LZ9 ZI0Z
O1EE 0EdE 0%L9 1102

T1€E

saspdasaua paamsidadian sasudimua jo vonepinbig

LLIE

sasudiajua
jo uonensiday

JuauuodiAu ssauisng

010z
poLag

No. 17 (Ql) 2015

112



MOLDOVAN ECONOMIC TRENDS

EJEP SIISNEIS JO NEaIng [eucney aip 0 Suipiody :adinos

£E ¥9BZ | V¥ E6BE | T LB6L | 86 06 LZ1 | 99111 | S01 | 616 S10Z 1 49uend)|
T'E | 06011 il ¥Z9sz | 70 L98- 56 89E T'IT_| 6B¥6E | 601 | ZZ98E #10Z Al 390END
TE g EL 61£61 oo 9ET 96 08T 60T | ZE6BZ | 601 | BIDGZ ¥rozin

ZE £595 9'g 9.86 £1- | ¥6ZZ- | €01 881 911 | Z¥SOZ | €01 | 8+Z8I $10Z 11 121end
Ve L562 | LY esty | Ee- | 896l | 0TI 66 SZ1 | 95601 | Z'01 | 8868 viozi

TE | 06011 | 24 | #2952 | 20 | 498 56 89€ | TTL | 68¥6E | 601 | ZZ9BE | ZEIVE | ¥9SSE 1oz

e SLLOT 6’9 BiE '0- 10z- 56 HESE L01 0908E 901 6SBLE | 9'LSSE 9"L5SE E102

0E | LE90T | B89 | 2922 | 00 SZl- | 86 S8E | TT1 | 0956€ | TTT | SE¥6E | S6SSE | S6SSE iz

T'E | GILII £L 68852 00 ZL- 01T 0EY 01T | ¥EZ6Z | O'TT | Z916E | #09SE | #09SE 110Z

ZE | #0SIT | #. | £8¥9Z | &0- | LSIE- | 911 9Ly €21 | TE9EY | #'TIT | #2901 | 9SIPE | L'EISE 0102

113

No. 17 (Q1) 2015



MOLDOVAN ECONOMIC TRENDS

"EIEP SINSNEIS JO NEINE [EUONEN 1)1 03 SUIpI0d0y :a01nes

8L |26 | LS |ZT1 | SB | 646 | BIE | L6E | I'PE |9'9E |E'SE | O°4SOT |S¥E| LE¥ | T9E | 2T | 98BE | 6°ISIT ST0Z 143uenD|
g¢ | 2% | #¥2 | &% | SE Zov | Z¥E | €1% | 9SE | 06E | ZLE | TETIT |2SE| Z6€F | §9€ | 60¢ | 9BE | ¥'ESIT | #T0Z Al4duENQ
£EZ | 9% | 92 | 0% | EE 6EV | 62v | ¥Z¥ | 00v |9k | L2¥ | LSLZT [6E¥ | S¥P | UTP | Siv | Z%F | 96IET | #T0Z IIdauend)|
6t | 85 | ze | 1% | L€ S8y | Zev | £7F | 10 | 8BS | 8Tk | TOBZT [T¥P| 0S¥ | STF | 8L | S | 9°BZET | #I0Z [149Men)
Zv | 09 | 1v [ 19 | TS | S£S5 | BTE | ¢1k | 6BE | 6/LE | 8SE | 90401 [ZEE| 6E¥ | ¥'SE | ¥O¥ | L€ | TBEIL ¥10Z 1493enD)
Ot | 25 | €€ | 8% | T £'6¥ 1'SE | SE¥ | ¥9€ | ET¢ | L'BE | S'9STT [2Z9E| 85k | 9LE | ¥E¥ | vO¥ | 8'S0ZT | ET0Z Aldamend
Lz | €S | 9¢ | U'v | 6€ | ¥IS | TZh | SEy | VOV | LSV | LTk | 89LZ1 [EEP| 09 | 9TF | L4¥ | Sb | ZBZEL | £10Z 11149Mend|
€E | ¥9 | B | 9S | LY 809 €E0¥ | 12 | OBE | S¥¥ | I'T¥ | 9L2ZZ1 |L'1¥)| 0SP | S6E | Z4F | T'E¥ | +'8821 £10Z I142ueND
08 | €8 | 09 | 20T | T8 806 | 06Z | 0ZF | ¥EE | L'SE | SPE | Z0E0T [STE| BSH | 9SE | L6E | SLE | OIZIL £10Z 11931enD |
gy | 0L | 6% | 0L | 65 ¥iL @1 | Z9% | #'SE | 90v | 6'LE | £6ZIT [E'EE| 96F | ZLE | 9Eb | EO0¥ | L'00ZT | ZTIOZ Aldauen(
8¢ | €L LE | 65 | 8% 2e9 96E | TEy | 06E | BBV | U'T¥ | LPZZT [L0%]| S9% | SO¢ | 09¢ | TEF | 6'98Z1 | ZTOZ MIJauend)
9z | 89 | 9¢ | ¥#s | S¥ 9LS | 98E | ZE¥ | ZBE | T'EV | S'OF | £'6021 [96E| E'9F | 96E | 9Sk | SZ¥ | 6'99Z1 Z10Z 114933enD
9 | 18 | 05 | S6 | 2L B6L | 98Z | 6% | 9E | Z'SE | €'FE | 6'EZ0T [SOE| 9G¥ | ESE | 8BE | OLE | L'EOIT Z10Z 1 1auen)
L2 | 26 | VE | 9% | 68 | Si¥ | 0BE | BT¥ | ¥LE [ 12V [ 96E | 6¥BIT |TGE| I'vk | 9BE | T'b¥ | C1F | ¥'2Ezl ¥10Z

Ty | €9 | v# | 09 | TS 1E9 | 99€ | 82 | OLE [8Tv | €68 | BZLIT [IBE| 95k | 98E | S¥¥ | #1¥ | 6SEZI £10Z

6E | €L Er | 89 | 95 LL9 9PE | 9E¥ | S9€ | 90% | ¥BE | 8'9FIT [09E| OL¥ | 2BE | SE¥ | £0F | S¥IZT 2102

es | 28 | 98 | 2L ] L9 0%8 | 09€ | T'%¥ | T'LE | T2k | ¥'6E | SELTT |0'BE| 08 | £6E | 9G¥ | €2F | SiSTI 1102

¥S5 | 96 | LS | 16 | ¥L 026 | ¥SE | L'ZF | ¥9E | 6'0% | SBE | VEVIL [SLE| LY | 9BE | 0S¥ | 9TV | ¥'SEZI 010z

No. 17 (Ql) 2015

114



MOLDOVAN ECONOMIC TRENDS

"EJEP SI1SOEIS JO NEAING [EUONEN ay] 01 SUIpioidy :a2nog

6F0T GEOT i LA TZlZ 09EE ELBER S10Z YHEN
1°L01 FBbH L8 T'¥FIL T'BbH1 AL T Fall £ SI0Z ALEILIa
Lot TH0T (L] BZIT 1'6lE 5952 ETTHT “g10¢ Senue|
9RO L0l 96 LETL n.mmm £5lE FLoak FLOZ Jquuiadag]
SH0T LLot Gbh CE31 TEEL VI6Z BPSEY FL0Z FPquIBAoN
9H0T L°B0T 2101 BETT 9IEZ L'ERE TBHNEY FT0E Jaqman
£H0T EES01 Tzt SELT S0EL 0R6E L19zY 102 Iquiandag)
zo01 #Z01 6201 [T 172 Z'60E 69LZF ¥LOZ 1sniny
TE01 906 ool BOTT #iie HBOE WHEER 1oz finf
LEOT b ¥ib BROT T'Z2L &'I0E HEOZY #10Z aunj
SZ01 TT6 96 EL0T EFiE EVHT GTEOE TWI0Z AN
Em L'Z6 .m.umm n.hmh [ m.wmn I"600 107 ady
101 6 Hib £401 VHOT S'BRE FZIBE FIOZ TN
Tl Gy a6 Bail 1202 OGLE BLILE FIOZ AdEnagag
60l BHE g10T FE] ¥z GOHE ViILEE 102 Arenie]
9'y01 FH6 6701 oot L'REE 1'HTE LHLEY ELOE Jaquiadag]
ST Tib E20T SZ0T L91L LT6L DERLE ET0Z qunoy
TEOL F 1201 LA0T 0'ElE E0GE FSALE E10F #2000
Lsat ot 6501 B601 HBIZ 0'Z6z SHELE ET0z Jaquinidag|
eS0T Lhb 40T a0l BSEE SNE ¥ TERE EIDZE Hﬂ._wﬂ.
ERTe ¥oot CETI S E'G01 1%k EBIE CROGE ETOZ AN
SEG 1'l6 L7856 FRbH ¥SEL G'H0E 'GSBE £10z aunf
Gils TZot FEOT LT 0FET THE SHILE EI0Z A
m@ B0l L9001 @Il B'IED _m.un.mm L'BELE €107 dy
L0t La0T 6901 FR R Fitt FE6E LREYE EIDZ v
¥I0l EOT 6ol Bo01 HBROZ ShLE T'O8BEE £107 AdEniga,
ovan HE01 8501 801 0ZIT E18Z SEIFE 10z Arnue]|
"O0T 0'zot #1101 601 I'E¥e GHIE H'HERRE 21T J0quEadad]
£50T BH0T e 2601 beie 1962 WLTSE ZIDZ JAquianoy
0901 611 0901 rotn 1’612 FR T ETRYE TI0F Jagmag
ZEaL TB0T 10t EEOT TSiZ LSET STZVE 710z Jaquiaidas|
L501 £911 £001 votl 92T 082 YEOSE Z10Z wsniiny
vsol Rl £z01 ROT avEr THEE 6'FL5E ZI0E
1901 (1l 501 oort ¥'BSz BETE SEIGE 0z aun|
0T g8 1901 SH01 T6iL [T WBEVE TI0Z |
1201 [0 6'S01 (901 a'glE m.m.mlm n..l:mmm 107 (dy
TH0T LT 9011 601 TH0E EOLT CELZE ZI0Z PN
FEOT Bl [IERN] RGO 6108 SOaF 0991E Z10E AdETigay
SEOT 9EIT SHIT LTt 1902 BE9E I'BELE Z10Z Axenie]|
| ] H ]

115

No. 17 (Q1) 2015



MOLDOVAN ECONOMIC TRENDS

"EJEP SIISNEIS J0 NE3UNg [BUONEN Ayl 0] Sulp1oddy :a34nos

EEZ EIE z0 9 9% Z0F TESAT S10Z 1daum
ee L0F Fll1] I'e ae Lok @LLal FLOZ Al 1200
Fit iz o D) (53 Lov FLRLT FI0Z 11
Frd BRI i @S Yot OER T'9SLT FI0T 11 1aaeng)
zit 00z T 6% ot gTr 00591 F10Z 148
E'¥E [T Fli] oL ] LHE MERLL E10Z Al J2en()
iz EOL 0 T [} [ET) LGSLT ..E._EH_
(13 ¥4 aul | §1] ¥o oot LEF LLoal E10Z 11 42aenf)
E2C ¥ol ED 9 T6 STF 6551 ETOT [A3En
1'EZ BRI 'l g E'G LTF oTLST ZLO0Z Al J3aenf
vz G0z [ 5H 53 TiE ELOST EATHATE
LT 06l 90 ED 86 LEF T'EZST Z10Z 11 Jaueng
Tl val 10 65 TOT BEF EGEPT FATHE
61T T0L (i 79 56 v SL9LL 0T
£IL [ 1] [}] 1’6 ¥iE ¥Laal ELOE
TIL Thl T0 Ti T Ty HR0ST TiDT
10E (18 ¥0 ga oot LFF L'l TTOE
(i3 1 0 (X oo Tk TELLT (10T

(1 (3]

[ )

No. 17 (Ql) 2015

116



MOLDOVAN ECONOMIC TRENDS

BIEP S2NS0E1S JO NEaIng |BUOnEN a1 o] .ﬂn__u._ 020y J204nog

¥ 91 o0 o7 5 [ L 3 TLL 0Tl ¥l ETF TETBL G107 | saaend)]
'+ mﬂ L0 L1 Mf Lk s H'E LAl 't el Y4 LEGRT FI0T Al J2%1EN)
3 i Lo Fai v TF S #E 661 Lot 1 OEF 0ZE8L ¥LOZ 111 1aaen
¥ o [F31] (1] R 2 v 5G TE £l £01 ¥1 (% 4 G L081 FLOZ 11 4230enf)
TF ZT 50 ZT ¥ T EE] 7t Ei ¥OT 3 GEY LEELL FI0Z1.

't F a0 a1 ¥ ' 55 ¥ 161 [ENIYS 91 [iF ] SHO6LT E£LOT Al 43eng)
oh T "0 61 0¥ 15 [ BE T0e Zo1 £l 60F 0Bl ET0Z (11 FaLieT
't 51 (1] o1 EV B L¥ iE [LE LR g1 Evb LIFA T E£10T 11 1a3eny
Tk gl 70 ET 0 (X3 9 it ERL 76 i VEF 19591 ] TECIT
s 81 ol ¥l ¥ ¥ 0s LE EBI 01 &1 EE¥F Il Z10Z Al JauEn(y
9 £l (i3 Bl EF EF 59 TF 061 £01 T [FL3 E5L91 Zioz 1

e a1l G ¥l Ch 4 S [ 5] EE <l Fa A a1 LEW aTHST

TE: T 1T L 3 0L ] OE 510 TH0L 91 LEY BOIST

or 51 £0 ] EF VF E5 53 BHl ELn [ WEF LoT8l ¥i0z

0¥ ol B0 g1 (5 Lk (41 9L L6l E01 b Xk FEELT EIDT

v T [ ¥ ¥r v (5 T THL 701 T TEr TBEST 707

[iid [} 11 Ll ¥ s ¥5 9t 1'gl ol 4] S TFEST TT0E

L 0 ET T T &t (] BE "Il Tt [ wor e 0

117

No. 17 (Q1) 2015



MOLDOVAN ECONOMIC TRENDS

"EJEP SINSNEIS JO NEaIng [BUOREN a1 01 Bujpioddy :a0anes

T BSE | dev | W01 | &k | ¥EE| S5 | 625 | e6e ZEE | 21 | ¥92 | 6E¥ | 6Ec | OF | 6ete | 109% | €9 | OE1 | €9 | 6F | 9£2 | Siem 5102 1 5

191 FOET 9ge 91Z | SOET vz EZVE BRTT G6EFI &L QER | AR2OT | LEXT SZ1 |BTL91|SLBIT| ZSE L DZE cil ZFsl QRLLY

€911 | 96zt | 9t | 951 | 066 | #1 | OBl | 6i6 | €601 | S5 | 145 | LeSt | OB | €@ [Bzatt|0z9st| 6f | £6v | EZz | 6t | 9TI1 | BEEOE

h9 9L Bl EL s L} £99 EOS SLS ¥ BLE | LDOT 0ss va EFSL [ Z1I00T| ZLIT Q90E 1 Sit LAL BEIRI

25 | 68t | 9¥ | #5 | 6lE | 9 | @6k | 9z | o1& | Sz | ELt | 49% | s¥z | Bz |OSEE |oBb¥ | 16 | 95t | £9 | ¢ | 9ge | oveB F10Z [ 4910
W1 | S291 | ¥vE | ISt [zool| oz | #v1 | 9l SOEl | 88 | bz | 5902 | ¥1L| 9¥1 |8est|i60z] Gbe | BO9 | ¥ze | stz | v91 | csime £10Z Al Ja1iEnD
Gzor | 1811 | 95z | €01 | 22 | &1 | 2901 | 058 | 1Sk | £9 | Wev | €151 | 678 | 1Z1 |Ze0ii|¥z9k1| B5Z | S5% | D2z | 051 | SLil | oZEez £10Z 111 131enh) _
Ph9 L BEl B 2t ¥l £99 Er 1% 95 [i13 HLE | 2001 0ss E8 E9SL [#000T| ZLT S0E 0l ¥11 LOL HEORL E£T0T 11 4ap1engy
IWE | ESE Y8 | Ot | ¥2z | £ | &1E | Wi BOE | 1 | z@l | wav | &9z | &b | SeSe | OE9v | 16 | #51 | 99 | §5 | 9¢& | 0sze ET0Z | Jaeny)|
191 | w08l | 9@z | 91z | GoEl| wz | ezvz | @ezi | Gewl | £L | 9e8 | @90z | LZ11 | Sel |62.91|Si@iz| gst | L¥9 | Oze | Zil | Zvsl | 9BLIK ¥IDZ

il SE91 e 151 TO0E 0% ikl LI SOEL i) I¥#L | S90Z | #FLE O9F1 |BLEST| IGEQE| 6FE B9 ¥EE SIT | L¥9T LS1BE ELOE

VBz1 | ¥ist | 9511 | €91 |B2bl| O | €56 | 5251 | SBZT | ¥9 | OvS | 1591 | Seti | 291 |veekl|15eBi| O9E | 219 | S2E | €22 | 5541 | S199E Z102

ZE11 IFET g9 I1Z | ¥BET ¥ LB% BS91 OI8l b id ¥S8S | ¥LST | TSLT 251 | 09051 | OFEGT I6E 9% 09E GIZ | 6hil ¥ZISE H#Gm

566 | zzi1 | 928 | 0Ll |E501| €2 | w0z | Wit | €86l | #9 | Sek | 1vB1 | W0Z1 | SBI |9F9El|¥0iB1| B9E | 455 | 9Iv | S9Z | Z6B1 | ZOVEE 010z

No. 17 (Ql) 2015

118



MOLDOVAN ECONOMIC TRENDS

Redactor-sef CE: Iulita BIRCA
Redactor: Lucia CUTASEVICI
Designer coperta: Virgiliu MOREI

Adresa redactiei: Complexul Editorial, INCE, MD-2064,
or. Chisinadu, str. I. Creangg, 45, tel.: (+373-22) 50-11-30, fax: (+373-22) 74-37-94
web: www.ince.md/complexul-editorial/; e-mail: bircaiulita@mail.ru

Bun de tipar: 15.07.2015. Tirajul 300 ex.
Coli de tipar 7,4. Coli editoriale 8,0. Com. 10.
Complexul-Editorial al INCE, 2015

No. 17 (Q1) 2015



