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In this special edition, the following new statistics and analyses are presented:

e Economic openness (trade and financial) indicators, in dynamics for 2013-2017;

e Nonresidents’ personal remittances flows from Moldova abroad (debit), broken down by
geographic regions, in quarterly dynamics for 2016-2017;

e External grants of the general government, broken down by three geographic areas (EU, CIS,
and other countries), for 2013-2017;

e Structure of re-exports by main types of commodities, for 2017;

¢ New annexes about the trade balance and the trade turnover in geographic distribution by
regions and by main countries, for 2013-2017;

e Graphical presentation of top 5 bilateral trade deficits, for 2013-2017;

e Geographic distribution of manufacturing services exports by main countries in 2017;

e Graphical presentation of the geographic distribution of dividends payable on direct
investment for 2017;

e Currency structure of the external public and publicly guaranteed debt and of the private debt,
according to the original currencies of financial instruments at the end of 2017;

e Statistics with additional details about the structure of the stock of direct investment in
domestic economy (according to the directional principle), in geographic distribution and by
economic activities, at the end of 2016 and 2017 (the Interactive Database on the NBM’s website).
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List of acronyms and abbreviations

BOP - balance of payments

BPMS - "Balance of payments" Manual 5th edition

BPM6 - "Balance of payments and international investment position" Manual 6th edition
CAB - current account balance

CEB - Council of Europe Development Bank

CIF - cost, insurance, freight

CIS - Commonwealth of Independent States

DMFAS - Debt Management Financial Analysis System (Database of assets and liabilities of
the Republic of Moldova in the form of loans, debt securities, and SDR allocations)
EBRD - European Bank for Reconstruction and Development

ED - external debt

EIB - European Investment Bank

EU - European Union

EUR - euro

EX - export

FDI - foreign direct investment

FOB - free on board

GDP - gross domestic product

Hs - households

IBRD - International Bank for Reconstruction and Development
IDA - International Development Association

IFAD - International Fund for Agricultural Development

IFC - International Finance Corporation

IIP - international investment position

IM - import

IMF - International Monetary Fund

ITRS - international transactions reporting system

mill. - million

NBM - National Bank of Moldova

NBS - National Bureau of Statistics

NPISHs - nonprofit institutions serving households

OECD - Organisation for Economic Co-operation and Development
RUB - Russian ruble

RW - rest of the world

SDR - special drawing rights

USS - United States dollar
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I. METHODOLOGICAL STANDARDS

1.1. INTRODUCTION

International accounts represent conceptually a synthesis of the economic relations between
residents and non-residents. These are a succession of independent accounts, each of them
representing the summary of a number of processes, economic situations and phenomena,
which take place in the relations with non-residents over a certain period of time / ata
specific point in time. The link between them is achieved through certain
accounts/transitional items that ensure the reconciliation of data presented in a consecutive
series of syntheses with different structure and level of aggregation. The following accounts
may be mentioned:

¢ Balance of payments (BOP) - a macroeconomic statement that summarizes the
economic transactions of a country with the rest of the world during a specific time
period (year, quarter, month);

¢ International investment position (IIP) - a macroeconomic statement that shows at a
point in time (end of quarter or end of year) the value of financial assets of residents of
an economy (which are claims on non-residents or are gold bullion held as reserve
assets) and the liabilities of residents of an economy to non-residents. The difference
between the international financial assets and liabilities of a country (net position)
may be positive (credit) or negative (debit);

e Other changes in financial assets and liabilities account - a statement showing the
flows that generate changes in stocks, presented in the IIP, additionally to the actual
transactions between residents and non-residents reflected in the BOP (e.g. changes
due to price revaluations, exchange rate changes of original currencies against the
currency used as reference unit of account, other changes in volume -
reclassifications, cancellations) and allow establishing the link between the stocks
reflected in the IIP and the flows from the financial account of the BOP;

e Gross external debt (ED) - a macroeconomic statement that shows the evolution of
those components of external liabilities that are debt instruments (loans, debt
securities, SDR allocations, non-residents’ currency and deposits, trade credits and
advances from non-residents, other debt liabilities).

The most important relations within the international accounts statistics are as follows:
e entries in the current account, capital account and financial account are balanced;

e the sum of balances of the current account and capital account shall be equal to the
financial account balance, which is called net lending (+)/net borrowing (-). The
difference represents errors and omissions resulting in practice from imperfections in
primary data and compilation;

o the IIP balance at the end of the period is equal to the IIP balance at the beginning of
the period plus the flows from the financial account of the BOP and the changes
reflected in the other changes in financial assets and liabilities account, made during
the reporting period,
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¢ financial assets and liabilities reflected in the IIP generate primary investment income
reflected in the current account of the BOP;

e the ED composition follows the IIP items and represents the stock of liabilities on
financial debt instruments at a certain date, disaggregated by maturity and
institutional sector.

International accounts provide a complete picture of the economic transactions between
residents and non-residents and serve as a basis for the analysis and assessment of the
country's relations with the rest of the world, of its international economic activity and
external economic policy. The consistency of data between the international accounts and
national accounts allows their comparison and a comprehensive analysis of a country’s
internal and external economic activity.

The international accounts of the Republic of Moldova are compiled in accordance with
Article 5 of the Law on the National Bank of Moldova no.548-XII of 07/21/1995.

These are elaborated quarterly and annually in million US dollars. The information from
these statistics does not cover the regions located on the left bank of the Dniester River and
the city of Bender.

The international accounts are regularly revised, the items are updated/amended with the
mandatory indication of the revisions made, causes and reasons thereof, according to the
following policy:
e quarterly data are updated in each subsequent quarter and the revisions may
include up to three quarters of the current year;

e annual data are updated at the time of compilation of the final version and the
revisions may cover up to four preceding years.

Data confidentiality. In accordance with the Law on Official Statistics no. 93 of 05/26/2017, the
NBM shall ensure the security and confidentiality of data collected on international economic
transactions. Data are used solely for statistical purposes, being presented only in the form of
aggregated indicators and analyses.

Data dissemination. International accounts statistics is disseminated in accordance with the
Special Data Dissemination Standard of the IMF, a commitment assumed by the Republic of
Moldova in May 2006, in terms stipulated in the Advance Release Calendar (ARC) and in
accordance with the data dissemination calendar published on the official website of the
NBM.

1.2. METHODOLOGICAL STANDARDS ON THE INTERNATIONAL
ACCOUNTS OF THE REPUBLIC OF MOLDOVA

The International Accounts Statistics Division within the Reporting and Statistics Department
of the National Bank of Moldova produces BOP, IIP, and ED statistics compiled in accordance
with the new international methodological standards, recommended by the International
Monetary Fund in the Balance of Payments and International Investment Position Manual, Sixth
Edition (BPM6) (2009) and External Debt Statistics: Guide for Compilers and Users (2013) (EDS,
2013), which have replaced the Balance of Payments Manual, Fifth Edition (BPM5).
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Additionally, the supplementary item personal remittances is calculated according to the
recommendations specified in International Transactions in Remittances - Guide for compilers
and users (2009).

1.2.1. DEFINITIONS AND GENERAL PRINCIPLES

International accounts show the situation and transactions between residents and non-
residents, regardless of their geographical location.

An economic unit is considered resident of an economic territory when it has its center of
predominant economic interest on this territory.

Households are considered residents of an economic territory when the members of these
households have their principal dwelling on this territory for an indefinite or definite, but
fairly long (one year or more), period of time, or have the intention to stay for a long period
of time, except for students, patients, diplomats, military personnel, seasonal workers, who
are considered residents of an economic territory where they have their permanent place of
residence, regardless of the duration of their stay abroad. An enterprise is considered resident
of an economic territory when it is engaged in economic activities and transactions on a
significant scale, holding production facilities or other locations on this territory.
Organizations of the general government and non-profit institutions serving households are
residents of the economic territory where they were founded and registered.

The economic territory of a country consists of its geographic territory administrated by the
government, where persons, goods and capital circulate freely and are subordinated to the
same fiscal and monetary authorities. It also consists of airspace, territorial waters, territories
from international waters over which the country has exclusive rights, territorial enclaves
situated on the territory of other countries, such as embassies, consulates, military bases etc.
Respectively, such territorial enclaves that belong to other countries are not included in the
country's economic territory.

Transactions are valued at market prices, defined as the amount of money that a potential
buyer is ready to pay to acquire something from a potential seller, when both are
independent parties and pursue commercial interests only.

The time of recording of transactions is the real or estimated time when an economic value is
created, transformed, exchanged, transferred or extinguished/cancelled. In practice, this
moment is not always known, so the time when parties record a transaction in their accounts
may be taken as an approximation. Most transactions in the balance of payments are recorded
in accordance with the accrual basis.

The time of recording depends on the type of transactions. Considering the peculiarities of
the statistical system of data collection and compilation, the NBM records:

e transactions in goods - at the moment when ownership over goods changes;
e transactions in services - when services are rendered or payments are made;

e compensation of employees, social benefits, personal transfers - when the payment
of respective amounts is made;

e interest on loans and on special drawing rights allocations - at the moment when
payments should have been made in conformity with the agreements, according to
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the due-for-payment basis, on deposits - when payment is made, on debt securities -
according to the accrual basis;

e grants and technical assistance - on the actual date of transaction;
e reinvested earnings - in the period when retained earnings accrue;

e dividends - on the date they are declared (in case of banks) and on the date when
the payment of respective amounts is made (in case of other sectors);

e transactions in equity - at the moment when a transaction is recorded in the books
in the case of newly issued securities at licensed banks, on the date of transaction in
the case of other sectors;

e trade credits - at the moment when the ownership of a non-financial asset is
changed;

e debt securities - at the moment when the ownership over them is changed, which
determines the date of transaction;

e drawings on loans - on the actual date of transaction;

e loanrepayments - at the moment when they are paid, rescheduled or forgiven by
the creditor.

Flows are actual economic transactions and the result of some events that took place in a
specific period of time. International flows are recorded as transactions (in the balance of
payments) and as other changes in financial assets and liabilities. Stocks and financial assets
and liabilities flows are classified under functional categories and instruments. Flows may be:

e flows arising from economic transactions;
e other flows.

Economic transaction - an interaction between two institutional units that occurs by mutual
agreement and involves an exchange of a value or a transfer.

Transactions recorded in the international accounts are carried out between two institutional
units, one of them being a resident of the reporting country and the other - a non-resident.

Each transaction is recorded both on credit or debit of the current account and/or as
increase/reduction in financial assets/liabilities. The concept of transaction does not
necessarily imply a real flow and a financial one (as in the case of import/export of goods and
services), it may be represented both by non-monetary (barter) or unilateral (transfers of
goods) offsetting flows and by purely financial offsetting flows, reflected in assets and
liabilities (loan, investment).

Transactions from international accounts are classified according to various criteria. In terms
of reciprocity, transactions are bilateral (exchanges) and unilateral (transfers), in terms of the
nature of the traded value there are monetary and non-monetary flows, in terms of the
calculation method there are flows reflected at the actually traded value (loan drawings /
repayment) or at the value calculated for the given period (loan interest, dividends), there can
be transactions calculated directly (transport services) or indirectly measured (FISIM -
Financial intermediation services indirectly measured).

Exchanges are transactions involving the provision of an economic value in return for a
corresponding item of economic value. Economic values, in broad terms, may be divided into
real resources (goods, services and income) and financial instruments and financial

4
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derivatives. Transactions with financial instruments may involve not only a change in
ownership over existing claims and liabilities, but also relate to their creation/occurrence or
extinction/cancellation. Exchanges are the most numerous and important transactions
reported in the BOP. Purchases of goods and services, compensation of employees, payment
of dividends, loan contraction etc. are all exchanges.

Transfers are transactions when a partner provides an economic value to another partner
without receiving another value in return. Given that transactions are recorded in the BOP
under the double-entry bookkeeping, transfers are used to provide a corresponding entry to
the economic value of the transaction's object. For example, goods received in the form of
humanitarian aid are reflected under goods (the market value of goods) and under
international cooperation (corresponding entry to the value of the respective goods -
transfers). Examples of transfers are taxes and duties, subsidies, debt forgiveness,
inheritances.

Monetary transactions are the transactions in which one institutional unit makes a payment
(receives a payment) or incurs a liability (acquires an asset) stated in units of currency.

Non-monetary transactions are those in which the transaction's object is not stated in units of
currency, for example: barter, remuneration in kind, payments in kind, humanitarian aid in
the form of goods etc. Non-monetary transactions are recorded based on the market value of
the transaction's object.

There are three types of transactions rearrangements employed in the international accounts:

1. Rerouting of transactions (for example, from one institutional sector to another,
contributions to insurance or pension funds are made by some unities, but are
attributed to households);

2. Partitioning of transactions (for example, interest payable/ receivable by financial
intermediaries is partitioned into the return on investment and financial
intermediation services for which the intermediaries do not explicitly charge);

3. Imputations (for example, reflecting the transactions calculated indirectly, such as
the reinvested earnings of a direct investment enterprise, investment income
earned on insurance technical reserves, retained earnings of investment funds).

Other flows are genuine economic phenomena and capture changes in the assets and
liabilities of an economy between opening and closing positions that are not due to
transactions recorded in the BOP.

In the context of international accounts, other flows are recorded only for financial assets
and liabilities and are registered in the IIP. Other flows are classified into two major
categories:

1. Other changes in the volume of assets and liabilities;

2. Revaluation of assets or liabilities, which arise from changes in their price or the
exchange rate fluctuations in different periods of time.

Other changes in the volume of assets/liabilities include unilateral debt cancellation by the
creditor, changes in the classification of assets/liabilities, monetization and demonetization of
gold bullion and other economic events.
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Debt write-off occurs when the creditor recognizes unilaterally the impossibility to recover
debts. Debt forgiveness arises from an agreement between the parties, motivated by the
intention to convey a benefit. Debt forgiveness is distinguished from debt write-off and is
recorded as a transaction in the capital account (capital transfer) of the balance of payments.

Positions represent the value of financial assets and liabilities at a certain date. They are
recorded in the international investment position. Data on positions are generally presented
as of the beginning and end of a period (quarter, year). Changes in positions from the
beginning to the end of the period are caused by the flows recorded in the certain period
(BOP transactions and other changes).

An institutional unit is an economic entity corresponding to the following criteria:

. it is engaged in economic activity, is entitled to own goods and services, and is able
to exchange the ownership of goods or assets in transactions with other
institutional units;

. it is able to take economic decisions and engage in economic activities for which it
is itself held to be directly responsible and accountable at law;

. it is able to incur liabilities to other institutional units and to enter into contracts;

. it holds a complete set of accounts (including accounting documents and a balance
sheet of its assets and liabilities).

Institutional units are recognized in the cases of branches and notional resident units, if the
above-mentioned criteria are satisfied.

There are two main types of institutional units:
1. Households - persons or groups of persons;

2. Corporations (corporations or quasi-corporations, non-profit institutions and
government units - legal or social entities), whose activity is recognized by the
state and which operate under the legislation in force. Quasi-corporations are
unincorporated businesses that operate as if they were an entity separate from
their owners.

Institutional units are grouped into institutional sectors. Transactions are assigned to the
institutional sector of which the participating resident unit is part. Thus, international
accounts flows (secondary income, capital transfers, portfolio investment, financial
derivatives, other investment) are recorded depending on the economic sector to which the
resident unit involved in the transaction belongs.

Institutional sectors are classified as follows:

—

Central bank (monetary authorities) - the National Bank of Moldova;
2. Deposit-taking corporations, except the central bank - licensed banks;
3. General government - government institutions, local government authorities;
4. Other sectors:
a) Other financial corporations
e money market funds;
e investment funds;

e other financial intermediaries;
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o financial auxiliaries (foreign exchange offices and money transfers
operators);

e Insurance corporations;
e pension funds.

b) Non-financial corporations, households and non-profit institutions serving
households

e non-financial corporations - industrial and commercial corporations;

e households - individuals, who are often (but not necessarily) living in
families;

e non-profit institutions serving households - charities, professional societies,
religious institutions, cultural clubs, political parties.

1.2.2. METHODOLOGICAL STANDARDS ON THE BALANCE OF
PAYMENTS OF THE REPUBLIC OF MOLDOVA

1.2.2.1. BALANCE OF PAYMENTS STRUCTURE

Balance of payments consists of the following accounts: current account, capital account and
financial account. The current account includes: goods balance, services balance, primary
income and secondary income balances. The capital account records the gross acquisitions /
disposals of non-produced, non-financial assets and capital transfers. The financial account
includes direct investment, portfolio investment, financial derivatives, other investment, and
reserve assets.

The aggregated indicators of the BOP in the current and capital accounts are presented on a
gross basis as the sum of all transactions recorded in the respective item, both on debit and
credit side. The indicators of the financial account are recorded on a net basis, reflecting the
difference between debit and credit entries for each financial category/instrument of assets
and liabilities, separately for net acquisition of financial assets and net incurrence of liabilities
(net acquisition of financial assets represents the increase in assets minus the reduction in
assets, while net incurrence of liabilities is equal to the incurrence of liabilities minus the
reduction in liabilities).

The balance of payment items are structured as follows:

The current account shows all the transactions between residents and non-residents relating
to the international trade in goods and services and the receipts and payments of primary
income and secondary income.

The current account is divided into: goods, services, primary income and secondary income.

The Goods item covers transactions in goods, whose economic ownership is changed between
residents and non-residents, whether or not the goods have crossed the country’s border
(goods that do not cross the border are the goods procured in ports by international carriers
and goods under merchanting). It should be mentioned that some goods are included in
services, for example, the consumption of embassies on the territory of other states is
attributed to government goods and services.



|

National
Bank of Moldova

International accounts of the Republic of Moldova, statistical yearbook, 2017

General merchandise on a balance of payments basis covers goods for which a change
in ownership occurs between a resident and a non-resident and which are not
included in other specific categories, such as goods under merchanting and
nonmonetary gold, or as part of a service. General merchandise is evaluated at
market value on a free on board (FOB) basis.

Net exports of goods under merchanting include the purchase of goods by a resident
from a non-resident combined with the subsequent resale of the same goods to
another non-resident, without the goods crossing the border of the reporting
economy. Net exports of goods under merchanting represent the difference
between the sales and purchases of goods under merchanting.

Nonmonetary gold covers all transactions with gold, except for monetary gold.
Monetary gold is owned by monetary authorities and recorded as a reserve asset.

Goods for and after processing and goods sent for repair are not included in general
merchandise in the balance of payments, because there is no change in ownership and the
value of processing and repair services are included in the corresponding items within
services.

Services. This item covers services rendered between residents and non-residents.

Services are classified as follows:

Manufacturing services on physical inputs owned by others - cover processing, assembly,
labelling, packaging of goods by an entity that does not own the goods concerned. The
manufacturing is undertaken by an entity that receives a fee from the owner and
because the ownership of the goods does not change, no merchandise transaction is
recorded. The value of fees for manufacturing services on physical inputs owned by
others is not necessarily equal to the difference between the value of goods sent for
processing and the value of goods received after processing.

Maintenance and repair services - cover the maintenance and repair works by residents
on goods that are owned by non-residents (and vice versa). Repair and maintenance of
ships, aircraft, and other transport equipment is included in this item. Cleaning of
transport equipment is excluded because it is included in Transport, the maintenance
and repair of buildings are included under Construction, while the maintenance and
repair of computers are included under Computer services.

Transport is the process of carriage of people and objects from one location to another,
as well as related auxiliary services. Transport services are classified (i) by mode of
transportation: sea, air, and other modes, and further by (ii) passengers, freight and
other auxiliary transportation services, such as loading / unloading of containers,
storage and warehousing, packing and repackaging, cleaning of transport equipment
performed in ports and airports etc.. Postal and courier services are shown separately
in the category of transport services and cover the pick-up, transport, and delivery of
letters, newspapers, periodicals, brochures, other printed matter, parcels, and
packages.

Travel includes the goods and services acquired from an economy by non-resident
travellers for business and personal purposes (including trips related to health and
education). Travel credits cover goods and services for own use acquired by non-
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residents during their visits in the Republic of Moldova. Travel debits cover goods and
services for own use acquired from other economies by residents during their visits
abroad. Travel includes local transport services on the territory of the country
concerned, while international transport services are reflected in the passenger
transport. The goods purchased by a traveller for resale in the traveller’s own economy
or in any other economy are also excluded. Travel is divided into:

1. Business travel - covers goods and services acquired for personal use by persons
whose primary purpose of travel is business (including by seasonal, border and
other workers who are not resident in the economy in which they are
employed). Business travel is further split into goods and services acquired by
border, seasonal or other short-term workers and other business travel;

2. Personal travel - covers goods and services acquired by persons going abroad for
purposes other than business (such as vacations, participation in recreational
and cultural activities, visits with friends and relatives, pilgrimage, and
education- and health-related purposes). Personal travel includes: healthcare
expenses, education expenses etc.

Telecommunications, computer, and information services - include international
telecommunication services (sounds and images transmitted by telephone, radio,
Internet; service of informational channels; auxiliary services), computer services
(hardware and/or software-related services, data-processing, consultancy,
installation, maintenance and repair of computers, assistance for computer resources
management, the analysis, design and programming of "turnkey" information systems
(including website development and design) and the provision of technical
consultancy for computer applications (software); licenses for using non-customized
software; development, production, provision and elaboration of documentation for
customized software, including operating systems developed at the request of
particular users; maintenance of systems and other auxiliary services, such as training
provided as part of consultancy activities; data-processing services, such as data entry,
sorting and processing; webpage hosting services and computer facilities
management); information services (news agency services, databases services (data
collection, storage, and dissemination), web search portals, as well as the non-bulk
subscriptions to newspapers and periodicals, whether by mail or electronic
transmission, library and archive services);

Financial services - cover fees for financial intermediation services and auxiliary
services between residents and non-residents. These may be divided into:

1. Explicitly charged and other financial services - consist of various commissions
for deposit-taking and lending, for one-off guarantees, early or late repayment
fees or penalties, account charges, fees related to letters of credit, credit card
services, commissions and charges related to financial leasing, factoring,
underwriting, and clearing of payments.

2. Financial intermediation services indirectly measured (FISIM) - express the
estimated value of services provided by financial intermediaries for which no
explicit fees or commissions are charged, but which are comprised in the
difference between actual interest rate and interbank interest rate.
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Construction - includes the creation, renovation, repair, or extension of fixed assets in
the form of buildings, land improvements and other engineering constructions
(including roads, bridges, dams etc.). It includes installation and assembly work, site
preparation, specialized services and management of construction projects. The
construction contracts covered in international trade in services are of a short-term
nature. A large-scale construction project that takes a year or more will give rise to a
resident branch, whose activity is reflected under direct investment. Construction is
divided into:

1. Construction abroad - consists of construction works for non-residents by
enterprises resident in the compiling economy (credit/exports) and the goods
and services acquired from the economy in which the construction activity is
being undertaken by these enterprises (debit/imports);

2. Construction in the compiling economy - consists of construction work for
residents of the compiling economy by non-resident construction enterprises
(debit) and the goods and services acquired in the compiling economy by these
non-resident construction enterprises (credit).

Other services — insurance services; charges for the use of intellectual property;
personal, cultural and recreational services; government goods and services n.i.e.;
other business services (research and development, professional and management
consulting services, technical and trade-related services etc.).

Primary income represents the return that accrues to institutional units for their

contribution to the production process or for the provision of financial assets and renting

natural resources to other institutional units and is divided into:

Compensation of employees - represents the total gross value of remunerations in cash
or in kind, including charges, taxes and contributions to social security and health
schemes etc. when the employer and the employee are resident in different economies.
Living expenditures made by employees in the host country are not excluded from the
gross value, these are compensatory recorded under travel. Taxes paid in the host
country are also compensatory recorded under secondary income.

Investment income - represents returns and expenditures associated with the provision
of financial assets and incurrence of liabilities. This category covers direct investment
income, portfolio investment income, income on other investment and on reserve
assets. Credit entries include income receivable from capital invested or lent abroad by
residents and debit entries include the income of non-residents from capital invested
in the Republic of Moldova or lent to residents. Income associated with equity
ownership (dividends and withdrawals from income of quasi-corporations, reinvested
earnings) and income from debt instruments (interest) are the most common types of
investment income:

1. Dividends and other withdrawals from income of quasi-corporations are
allocated to the owners of shares and other forms of participation in the
equity capital of companies in direct and portfolio investment.

2. Reinvested earnings represent foreign direct investors’ earnings, which were
not distributed to them in the form of dividends or other benefits.
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3. Other investment income consists of interest payable in accordance with a
binding agreement between the creditor and debtor (for example: interest
on loans, bank deposits; coupons on securities etc.).

e Other primary income is classified by institutional sector of the compiling economy
(General government or Other sectors) and includes the following components:

1. Taxes on production and imports;
2. Subsidies;
3. Rent

Secondary incomeincludes compensatory entries related to the transfer of ownership over
material and financial resources from the residents of a country to residents of another
country, without receiving any economic value in return. All transactions reflected in
secondary income are transfers.

Secondary income is divided by sector: general government and financial corporations, non-
financial corporations, households and non-profit institutions serving households.

The most common examples of secondary income are personal transfers, social contributions
and benefits, taxes, humanitarian aid and technical assistance within international
cooperation, non-life insurance premiums and claims etc.

Capital account records the gross acquisitions / disposals of non-produced, non-financial
assets and capital transfers.

Non-produced, non-financial assets consist of: (a) natural resources, (b) contracts, leases and
licenses, (c) marketing assets (and goodwill). Acquisitions and disposals of non-produced,
non-financial assets are recorded separately on a gross basis (gross acquisition - debit / gross
disposal - credit). Only the acquisition/disposal of such assets, but not their use, is to be
recorded under this item of the capital account.

Capital transfers consist of (1) transfers of ownership of fixed assets, (2) transfers of funds
linked to, or conditional upon, the acquisition or disposal of fixed assets and (3) debt
forgiveness by creditors. Capital transfers may be in cash or in kind and are classified by
institutional sector of the compiling economy (general government or other sectors).

Examples of government capital transfers are investment grants from international donors,
debt forgiveness by an external creditor etc. Capital transfers between households are large
gifts (such as buildings, participations in the capital of enterprises) or valuable inheritance.

The sum of the current account balance and the capital account balance defines the indicator
"net lending (+)/net borrowing (-)" of the country in its economic relations with the rest of
the world.

The financial account records transactions in financial assets and liabilities that take place
between residents and non-residents and reflect net acquisitions of financial assets and net
incurrence of liabilities during a period of time.

The increase in both financial assets and financial liabilities is recorded with a plus sign, while
the reduction in financial assets and liabilities - with a minus sign.

1
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By functional category, transactions may be classified as follows: direct investment, portfolio
investment, financial derivatives, other investment, reserve assets. Financial transactions are
divided by types of instruments, institutional sectors, and maturities. There are three main
categories of instruments: (1) equity and investment fund shares, (2) debt instruments, and (3)
other financial assets and liabilities.

Direct investment is associated with a resident in one economy (direct investor) having
control or a significant degree of influence on the management of an enterprise that is
resident in another economy (direct investment enterprise). Following the international
standards, the direct or indirect ownership of 10 % or more of the voting power of an
enterprise resident in one economy by an investor resident in another economy is evidence
of such a relation. The concept of direct investment is similar to the one described in the
OECD methodology in Benchmark Definition of Foreign Direct Investment.

The following components are separately reflected within direct investment:

e  Equity and investment fund shares, other than reinvested earnings concern all direct
participations in the equity capital of economic entities in another economy, which are
direct investment enterprises, as well as indirect participations, owned by branches,
subsidiaries and their fellow enterprises, when there is a direct investment relationship.

e  Reinvestment of earnings represents the direct investors' proportion, in terms of equity
held, of the earnings not distributed as dividends (the corresponding entry is recorded
in the current account under the primary income account as direct investment income).
Reinvestment of earnings are investment inflows, which may also be negative if the
direct investment enterprise incurs losses or if dividends distributed in the reporting
period are higher than the net earnings for this period. Negative reinvestment of
earnings is considered as the withdrawal of equity from the economy.

e Debt instruments represent all debt positions of the direct investor with affiliated
enterprises (in a direct foreign investment relationship), especially loans between non-
resident/resident parent enterprise and resident/non-resident branch and vice versa.
This item also includes other types of debt between affiliated enterprises, for example,
trade credits, other accounts receivable/payable, such as historic debt for the import of
energy resources.

The transactions reflected as flows of equity do not necessarily represent financial flows, they
can be in the form of goods, services, other resources offered by the direct investor to the
direct investment enterprise or vice versa. If no other conditions are stipulated, these flows
lead to the increase in equity of the direct investor.

When assessing the amounts of reinvested earnings, more complicated situations can arise
with regard to superdividends and liquidating dividends, which are treated as capital
withdrawals and not as income payable to direct investors in the reporting period (they are
not reflected as paid dividends in the current account, while in the financial account they are
recorded as reductions in equity and shares). The definition of a dividend as a superdividend
is complex and requires an analysis of the activity of the direct investment enterprise and its
long-term economic performance.

The debts between certain types of affiliated financial institutions (central bank, deposit-
taking corporations, investment funds and other financial intermediaries, except insurance
corporations and pension funds) are not reflected in direct investment as debt instruments.
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These are recorded under other investment, depending on the type of financial instrument
(loans, trade credits, other accounts receivable/payable) or under portfolio investment.

Equity and debt instruments are also classified based on the type of relation between
affiliated enterprises and the direction of the investment flow; three types of relations can be
distinguished:
1. Direct investor in the direct investment enterprise - this category covers investment
flows from the direct investor to its direct investment enterprise;

2. Direct investment enterprise in its direct investor (reverse investment) - this category
covers investment flows from direct investment enterprise to its direct investor;

3. Between fellow enterprises belonging to the same group - this category covers flows
between enterprises that do not control or influence each other, but that are both
under the control or influence of the same direct investor.

Portfolio investmentis defined as cross-border transactions involving debt or equity
securities (shares), other than those included in direct investment or reserve assets. The basic
condition for recording transactions involving securities in portfolio investment is their
negotiability on organized markets or directly, except for transactions in financial
derivatives, which, although they are securities, are included in their separate functional
category rather than in portfolio investment. Portfolio investments are in the form of:

e Equity and investment fund shares - in the case when the investor does not meet the
requirements of associated direct investment and owns less than 10% of the
enterprise's equity capital, as well in the case of investment funds, hedge funds;

e Debt securities - cover bonds and money market instruments.
Debt securities are presented by original maturity (short-term and long-term).
Financial derivatives are securities that represent financial instruments linked to other
financial instruments or indicators, or certain goods that may be purchased or sold at a future
date, through which financial risks (interest rate risk, foreign exchange risk, equity and
commodity price risks, credit risks etc.) can be traded in financial markets. This category is
identified separately from other categories because it relates to risk transfer, rather than
supply of funds or other resources. Unlike other functional categories, no primary income
accrues on financial derivatives. It includes swaps operations, options, guarantee deposits etc.
recorded on a net basis.

Other investmentincludes operations with financial assets and liabilities that are not
included in the following categories: direct investment, portfolio investment, or financial
derivatives. Other investment is classified by institutional sector and by maturity.

Other investment includes transactions with the following types of financial instruments:
e other equity;
e currency and deposits;
e loans;
e trade credit and advances;
e  other accounts receivable/payable;

e special drawing rights.

13
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Other equity is not in the form of securities, so it is not included in portfolio investment. Other
equity is included in Other investment, when it is not direct investment or reserve assets. For
instance, participation in some international organizations is not in the form of securities and
so it is classified as other equity.

Currency and deposits. Currency covers cash in foreign currency held by residents (assets) and
in national currency held by non-residents (liabilities). Deposits consist of demand and time
deposits and other types of placements of residents abroad (assets), and of non-residents with
the domestic banking system (liabilities). Deposits are standardized, non-negotiable contracts
generally offered by deposit-taking institutions, allowing the placement and the later
withdrawal of a variable amount of money by the creditor. Deposits usually involve a
guarantee by the debtor to return the principal amount to the depositor.

Loans include financial assets and liabilities that appear as a result of lending a sum of money
directly to a debtor by a creditor, without a negotiable document or instrument being created.
This item includes financial loans, loans to finance trade, other loans and advances (including
mortgage loan), credits and loans from the IMF. Financial leases and repurchase agreements
(REPO) are also included under this item.

Repayments of loans are recorded on accrual basis, thus, interest arrears are included under
this item as conventional drawings to ensure the reconciliation with the stock reflected in the
IIP, where interest arrears are included. According to BPM6, arrears are included in the
original instrument with which they are associated, either asset or liability, and are reflected
as a memorandum item when they are related to exceptional financing, in other cases they
are reflected only in the supplementary information to the balance of payments.

Trade credit and advances are claims/liabilities arising from the direct extension of credit by
the suppliers of goods and services to their customers, and advances for work that is in
progress or is yet to be undertaken, in the form of prepayment by customers for goods and
services not yet provided. Trade credits are recorded when the payments for goods and
services were made earlier or later than the change in ownership over them, which is often
specified in the transaction contract, and represent short-term and long-term assets and
liabilities (except for the lease contracts, which are treated as loans). Providing trade credits
does not lead to the creation of financial market instruments. In the balance of payments of
the Republic of Moldova, this item includes advance payments/receipts for goods and
services, the value of goods supplied in advance to the country /abroad without the related
payments being collected, and the difference between the value of barter traded goods.

Other accounts receivable / payable show the financial assets and liabilities of other types than
those listed above. This item comprises assets and liabilities created as offsetting entries to
transactions where there is a timing difference between these transactions and the
corresponding payments. It includes liabilities/assets related to taxes, purchase and sale of
securities, securities lending fees, gold loan fees, wages and salaries, dividends, and social
contributions that have accrued but have not yet been paid, and their subsequent settling.

Special drawing rights. Special drawing rights (SDR) issued by the International Monetary
Fund are monetary units of account designed to balance liquidity on an international level.
SDR issuances are allocated to member states in proportion to their quotas in the formation
of the IMF resources. In the balance of payments these are reflected, on the one hand, as
increases in official reserve assets (holdings of SDRs), on the other hand, as an increase in
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external liabilities (SDR allocations). If SDR allocations exceed SDR holdings (from the official
reserve assets), the country pays an interest to the IMF, and if SDR holdings exceed SDR
allocations, then the IMF pays an interest to the country. The Republic of Moldova is
currently a net debtor to the IMF and pays interest on SDR allocations.

Reserve assets are the official external assets administered by monetary authorities, in the
case of the Republic of Moldova by the National Bank of Moldova. Reserve assets are those
external assets that are readily available and controlled by monetary authorities to meet
balance of payments financing needs, to intervene in foreign exchange markets to manage
the exchange rate, and for other related purposes (such as maintaining confidence in the
national currency and the economy, or as a source for external loans servicing / lending).
Reserve assets must meet the conditions of free convertibility, being denominated in
convertible foreign currency (from the SDR basket) and having a high degree of liquidity.

Reserve assets include monetary gold, special drawing rights, reserve position in the IMF,
assets in freely convertible currencies and securities.

1.2.2.2. DATA RECORDING METHOD

The balance of payments is compiled on the basis of the double-entry system. Every recorded
transaction is represented by two entries with equal values but with the sign reversed: one
credit entry and one debit entry. Thus, the sum of all credit entries is equal to the sum of all
debit entries, and the net balance (difference between the credit and debit entries) of all
entries in the balance of payments should be zero.

The following transactions are recorded on credit: exports of goods and services, income
receivable, reduction in financial assets and increase in financial liabilities. On debit, the
following transactions will be recorded, respectively: imports of goods and services, income
payable, increase in assets and reduction in financial liabilities.

Most of the entries in the balance of payments are recorded as positive. Deviations from this
rule are mainly related to the transaction's correction according to its overall logic, for
example, in the case of goods under merchanting, the acquisition of goods by merchants is
shown as a negative export rather than as an import. The same procedure will be applied in
the case of return of material and financial resources.

However, the net financial account indicators are reflected both as positive (when increases
prevail) and as negative, when decreases prevail. Thus, the net increase in both financial assets
and liabilities is recorded as positive, while the net decrease - as negative.

A. Transactions generating inflows / receipts are recorded as follows:
- On credit:
v' exports of goods and services, compensation of resident employees by non-

residents and returns for providing means of production to non-residents or
income on securities held by residents, issued by non-residents;

v receipts from increases in liabilities and sale/decreases in financial assets in the
form of direct investment and portfolio investment, sales of foreign securities to
non-residents by residents and purchases of Moldovan securities by non-residents,
drawings on loans received from non-residents, reimbursement of loans offered by
residents, SDRs allocations inflows.
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B. Transactions generating outflows/receipts are recorded as follows:

- On debit:

v imports of goods and services, compensation of non-resident employees by
residents and income paid by residents for the use of means of production
belonging to non-residents or on securities held by non-residents, issued by
residents;

v’ payments resulting from decreases in liabilities and acquisitions of financial assets
in the form of direct investment and portfolio investment, redemption of Moldovan
bonds from non-residents and purchase of foreign securities by residents,
reimbursements of loans granted by non-residents, drawings on loans granted by
residents to non-residents, payments on SDRs allocations;

C. Secondary income and capital transfers

Unlike transactions described under letters A and B, which involve reciprocity, secondary
income and capital transfers include offsetting entries to goods and services received or
offered without a quid pro quo, financial assistance and other one-sided transfer operations,
such as external technical assistance, membership fees paid to international organizations or
personal transfers made by individuals from abroad.

D. Errors and omissions

The double-entry system on which the recording of data in the balance of payments is based
implies that the sum of all credit entries is identical to the sum of all debit entries. In practice,
however, the accounts do not balance, because data for various items are derived from
different sources; as a result, there is a summary net credit or net debit, which is residually
recorded under a separate item labelled errors and omissions. Thus, if there is a net credit
balance, an offsetting debit entry is made under this item and vice versa. Errors and
omissions may appear as a result of exchange rate fluctuation, time lag between the moment
of transaction and the moment of recording, reporting period overlap, and for other reasons.

1.2.2.3. SOURCES OF INFORMATION

The main sources of information used for the BOP data collection are the National Bureau of
Statistics of the Republic of Moldova (data on trade in goods, services, direct investment of
other sectors), banking sector institutions (i.e. licensed banks, foreign exchange offices, NBM
departments), governmental institutions (State Chancellery, Ministry of Finance; Ministry of
Foreign Affairs and European Integration, Ministry of Education, Culture, and Research;
Bureau of Migration and Asylum, Agency for Land Relations and Cadastre, National
Commission for Financial Markets); international organizations representatives in the
Republic of Moldova, and economic agents.

Data collected from the above-mentioned sources are supplemented with data from the
International Transaction Reporting System (ITRS). Under ITRS, two categories of economic
agents provide data:

(1) licensed banks and the NBM, which report international transactions made both for
their own accounts and on behalf of their clients;
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(2) other resident economic agents having accounts with banks abroad report on the
flow of funds in those accounts.

Along with the data collected via statistical reports, some estimations and adjustments are
made in order to improve data quality and completeness:

Goods

e From the data on imports / exports of goods recorded by the Customs Service, processed
by the NBS and then passed to the NBM, excluded are:

o exports/imports of goods after/for processing, for which no change in ownership
occurs,

o apart of the value of goods sold by duty-free stores that is considered to be
purchased by non-residents is included in services.

e The value of imported goods is recalculated from CIF prices into FOB prices, excluding
the cost of insurance and freight services, estimates for which are made in the range of
10% of the CIF value of imports from CIS countries (except for Ukraine) and 6% for
imports from the rest of the world (except for Romania). No recalculation is made for the
imports of goods for processing (transport is provided by the non-resident owners of
these goods).

e The official data on imports/exports of goods by individuals, recorded by the Customs
Service, are supplemented with estimates made by the NBM.

e The value of goods acquired in ports and airports by international air or motor carriers
from vendors that are residents of another economy is calculated based on the ITRS data.

Services
Transport

e The imports of freight services are estimated on the basis of data derived from the
recalculation of the value of imported goods from CIF prices into FOB prices (see Goods).
Data obtained this way are divided by type of transportation (sea, air, and other).

e The exports of freight services are calculated based on ITRS data, additional estimates are
made for auxiliary transport services.

e The value of natural gas transit services on the territory of the Republic of Moldova is
recorded based on primary reports collected.

e Dataonroad, railway, air, and sea transportation of passengers are calculated based on
the report from the NBS and on the information obtained from the ITRS.

e Partof passenger air transportation services rendered to non-residents is derived from
data on technical assistance offered to the country (see Secondary income).

Travel

e Travel services are calculated based on several sources and are specified by two major
components: business travel and personal travel.

e Estimates for the following sub-items: acquisition of goods and services by border,
seasonal, and other short-term workers, health-related and education-related expenses
etc. are made based on data collected via the ITRS.
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Another important source for the estimation of travel services are data concerning the
sale/purchase of foreign currency by exchange offices. Data obtained are then distributed
by sub-items.

Exports of goods by duty free stores are used to estimate the value of goods purchased by
non-residents when leaving the country.

Data on technical assistance offered to the country are used to derive the value of travel
expenditures of non-resident experts.

Based on the number of declarations submitted to the Customs Service concerning the
imports/exports of goods by individuals, travel expenditures by individuals involved in
shuttle trade are estimated. Living expenses are estimated considering the duration of
stay and the geographic area (country).

The value of compensation of Moldovan employees working abroad is used at estimating
their living expenses in the respective countries.

Travel services rendered to residents/non-residents studying or participating in training
courses abroad/in the Republic of Moldova are estimated. These estimates are made on
the basis of the number of individuals (students, pupils, interns, etc.), country, duration
of stay, type and value of tuition, scholarships offered to residents abroad and,
respectively, to non-residents in the Republic of Moldova.

Other services

ITRS data are used as basis for calculating the value of construction and repair services,
financial, information and computer services, other business services, and partly
government services.

The value of postal and currier services, telecommunications services, personal, cultural,
and recreational services is calculated based on NBS data on the external trade in services.

The exports of insurance services are calculated based on NBS data, while the imports of
insurance services are estimated by applying a coefficient to the value of insurance
premiums paid by residents to foreign insurance companies, obtained from the ITRS.
Additionally, estimations are made for vehicle insurance services based on the number of
vehicles imported by individuals.

Government goods and services are calculated on the basis of data about the flow of
currency on the accounts of Moldovan embassies and consulates abroad.

The value of government services is estimated from the amount of technical assistance
provided by international organizations and foreign governments to the Republic of
Moldova.

Primary income

The compensation of residents for the work performed for non-resident employers is
estimated using the personal remittances in the balance of payments calculation model
(see the respective section).

The compensation of non-residents employed in the Republic of Moldova is estimated
based on the value of technical assistance, on data from the Bureau of Migration and
Asylum regarding the number of foreigners working in the Republic of Moldova under
short-term contracts, as well as on the information collected via the ITRS. Based on the
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ITRS data, value thresholds are set for the partitioning of money transfers made by
individuals from the Republic of Moldova in favour of non-residents by type of
transaction: (a) compensation of non-resident employees and personal current transfers;
(b) capital transfers between households; (c) direct investment (assets).

Reinvested earnings are assessed on the basis of data about the operating results of
companies with foreign or joint capital, as well as on the basis of ITRS data on dividends
paid. According to the current operating performance concept, only net results from the
operational activity are considered, excluding the income / losses arising from exchange
rate fluctuations, as well as the changes in stocks determined by revaluation etc.
Dividends received by residents from direct investment abroad are estimated based on
ITRS data.

Secondary income

Current personal transfers are estimated based on ITRS data, the procedure is similar to
the one described for the item ,,Compensation of employees”.

Exports of goods by duty-free stores are used for the estimation of the value of goods
purchased by residents when leaving the country to be subsequently offered as gifts to
nonresidents.

The estimation of secondary income related to publicly-funded education and
professional training sponsored by international organizations and foreign governments
is made on the basis of data obtained from the institutions concerned.

Secondary income related to the taxes and fees paid by residents in countries where they
work is calculated by applying a coefficient to the value of the compensation of
employees.

Secondary income related to insurances (other than life insurance) is calculated as
difference between insurance premium amounts and the estimated payments for
insurance services.

Technical assistance and grants offered by foreign donors are evaluated based on project
budgets available on the Aid Management Platform. The value attributed to the reporting
period is approximately estimated and supplemented with data on assistance offered to
other entities, not included in these projects, on the basis of the information from the
ITRS. Technical assistance and grants are estimated on the gross basis and cover the total
value of projects: both money transferred from donors to the country, and the expenses
made abroad on the respective projects.

Capital transfers

Capital transfers of the general government sector are calculated on the basis of data on
external assistance, of which transfers for investment projects are separately identified.

Capital transfers between households are estimated using the personal remittances in the
balance of payments calculation model.

Personal remittances in the balance of payments

There is no separate item in the balance of payments, neither a group of items, the sum of
which constitutes the personal remittances of individuals. Given that this indicator is one of
greater interest for the Republic of Moldova, the NBM has elaborated an algorithm for
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estimating them. The indicator of personal remittances is calculated additionally to the BOP
and is shown separately as a supplementary item.

The estimations are based on (1) data on money transfers from abroad in favour of individuals
made through licensed banks and postal offices and (2) Labour Force Survey conducted by the
NBS.

In order to estimate the funds transmitted to the country through other channels than
licensed banks or postal offices, the evolution of resident individuals' deposits is analyzed, as
well as the evolution of cash in foreign currency held by licensed banks, the turnovers of
foreign exchange offices, and the evolution of real estate and motor car markets. The
propensity to save of individuals receiving remittances from abroad and the evolution of
these households' consumption are also taken into account.

On the basis of the ITRS data, value thresholds are set for the partitioning of money transfers
made by individuals from abroad in favour of those from the Republic of Moldova by type of
transaction:

e compensation of resident employees;
e personal transfers;

e capital transfers between households.

Table 1. Personal remittances in the balance of payments

Personal remittances a+b+c

a. b. C.
Personal transfers Compensation of employees minus Capital transfers between
taxes and fees, social contributions, households

transport and living expenditures in
the host country

Direct investment

e Net acquisition of financial assets — equity and shares, other than reinvestment of
earnings, and debt instruments - are assessed on the basis of reports on licensed banks'
shareholders, licensed banks’ financial statements, data on securities issuances with non-
residents' participation, and transactions in securities in the secondary market involving
non-residents (received from the National Commission for Financial Markets), as well as
on the basis of the ITRS data, data from the statistical report 1-Invest (Foreign investments
allocated by enterprises with foreign capital in the economy of Moldova) received from the
NBS, balance sheets of enterprises with foreign capital, and data from the Debt
Management and Financial Analysis System (DMFAS) database on external loans. Loans
between resident banks, investment funds, as well as other financial intermediaries
(excluding insurance companies and pension funds) and their affiliated enterprises
abroad are recorded under Other investment.

e  Net incurrence of liabilities — equity and shares, other than reinvestment of earnings,
and debt instruments - are assessed on the basis of reports on licensed banks'
shareholders, reports on the changes in licensed banks' equity capital, data on securities
issuances with non-residents' participation, and transactions in securities in the
secondary market involving non-residents (received from the National Commission for
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Financial Markets), as well as on the basis of the ITRS data, data from the statistical report
1-Invest received from the NBS, balance sheets of enterprises with foreign capital and
data from the DMFAS database on external loans. Loans between resident banks,
investment funds, as well as other financial intermediaries (excluding insurance
companies and pension funds) and their foreign direct investors or affiliated enterprises
abroad are recorded under Other investment.

Trade credit and advances

Trade credit and advances are estimated quarterly based on customs data on non-equivalent
barter, additional estimates on international services, and the comparison of
payments/receipts recorded in the ITRS for exports/imports of goods to customs data. The
comparison of payments/receipts to imports/exports of goods is made at the level of
individual economic agent for different types of trade transactions: definitive purchase/sale,
provision of materials and equipment for installation and construction works, and other.

Calculations exclude: the transactions of agents with non-commercial activity, transactions
not involving payments (e.g. humanitarian aid or grants and technical assistance projects),
payments that do not involve supply of goods (payments for services), transactions that
duplicate other sources (within loan contracts), as well as transactions involving residents in
which goods do not cross the country’s border (e.g. in case of intermediation in trade, when
both sales and purchases take place abroad). The same method is applied both for trade
credits and advances received from foreign partners and for trade credits and advances
offered to non-residents.

Quarterly and yearly preliminary data are updated in the final version of the balance of
payments based on the yearly report from the NBS , Explanatory note on advances, investment,
loans, and settlements with foreign clients” (before 2015) and the Annex 9 “Information note on
relations with nonresidents” to NAS “Presentation of financial statements” (starting from 2016).

1.2.3. METHODOLOGICAL STANDARDS ON THE INTERNATIONAL
INVESTMENT POSITION OF THE REPUBLIC OF MOLDOVA

The international investment position (IIP) of the Republic of Moldova is elaborated in
accordance with the standards recommended by the International Monetary Fund in the
Balance of Payments and International Investment Position Manual, the 6th edition (BPM6,
2009). The IIP data are integrated and reconciled with the External debt and the BOP data.

The international investment position is a statistical statement that shows at a point in time
(end of quarter or end of year) the value and composition of:

o financial assets of residents of an economy that are claims on non-residents plus
gold bullion held as reserve assets;
o liabilities of residents of an economy to non-residents.
The difference between an economy’s financial external assets and liabilities constitutes the
net IIP and represents a net claim (when financial assets exceed liabilities) or a net liability
(when liabilities exceed financial assets) to the rest of the world.
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The IIP items and classifications are identical to those of the balance of payments financial
account. Thus, the IIP items are classified as follows:

1. By functional categories - direct investment, portfolio investment, financial
derivatives, other investment, and reserve assets;

2. By financial instruments - according to broad categories (equity and investment
fund shares; debt instruments; SDR, currency and deposits, debt securities, loans,
trade credits; other assets and liabilities);

3. Byresident's institutional sector -monetary authorities (central bank), deposit-
taking corporations, except the central bank, general government, and other
sectors, which are further divided into: other financial corporations, non-financial
corporations, households and non-profit institutions serving households;

4. By maturity (for debt instruments) - short-term or long-term instruments.

The value of the IIP at the end of a period results from the position at the end of the previous
period, transactions recorded during the current period, and other changes that arise from
reasons other than transactions between residents and non-residents, that may be attributed
to other changes in volume and revaluations (due to exchange rate changes and other price
changes).

Other changes in financial assets and liabilities account shows changes in financial positions
that arise for reasons other than BOP transactions:

1. Other changes in volume than those recorded in the BOP;

2. Revaluations due to exchange rate changes;

3. Revaluations due to other price changes.
Transactions and stocks are generally valued at market prices. The primary valuation used for
stocks in non-negotiable instruments (loans, trade credits and advances, currency and
deposits, and other accounts receivable/payable) is nominal value. At the same time,
transactions in these instruments are valued at market prices and, in order to reflect the
discrepancy between the valuation of transactions at market prices and the valuation of
stocks at nominal value, the seller records “Changes due to price changes” in the period when
the sale takes place, equal to the difference between the nominal value and the transaction
value, while the buyer records a value with the opposite sign.

Revaluation related to exchange rate changes reflects the change in the value of a stock as a
result of its conversion from the original currency into US dollars, the unit of account for
balance of payments, international investment position and the external debt compilation.

Other changes in the volume of financial assets and liabilities are changes in the value of
these assets and liabilities that are due neither to transactions nor to revaluation. These
changes include those due to write-offs, reclassification, and the changes in financial assets
arising from entities changing their economy of residence.

The content of the IIP can be presented in various ways:

e by functional category and by broad financial instruments, which allows the IIP
analysis at the end of the period, given the financial account transactions and other
changes in financial assets and liabilities account;
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¢ by institutional sectors and functional categories, where the institutional sector
corresponds to that of the resident (the domestic owner’s or creditor’s sector in the
case of assets and the domestic issuer’s or debtor’s sector in the case of liabilities);

e by maturity (long-term and short-term assets and liabilities).

Table 2. Integrated International investment position statement

Other changes in assets and
liabilities account

Begmr%mg Financial Changes in position due to: End of
of period account .
. . exchange other period IIP
I1P transactions | other price .
rate changes in
changes
changes volume

Net international investment position

Assets
Direct investment
Equity and investment fund shares
Equity other than reinvestment of earnings
Reinvestment of earnings
Debt instruments
Portfolio investment
Equity and investment fund shares
Debt securities
Financial derivatives (other than reserves)
Other investment
Other equity
Currency and deposits
Loans
Trade credits and advances
Other accounts receivable
Reserve assets

Liabilities
Direct investment
Equity and investment fund shares
Equity other than reinvestment of earnings
Reinvestment of earnings
Debt instruments
Portfolio investment
Equity and investment fund shares
Debt securities
Financial derivatives (other than reserves)
Other investment
Other equity
Currency and deposits
Loans
Trade credits and advances
Other accounts payable
Special drawing rights (allocations)

Unlike the IIP, which shows the financial situation of the country vis-a-vis the rest of the
world at a point in time, the IIP statement with additional details (Table 2) covers a period of
time (quarter, year) and includes data on the position at the beginning and at the end of the
period. Such a presentation form emphasizes how changes in the IIP result from financial
account transactions and other changes in financial assets and liabilities during the period.

Data sources used for the international investment position compilation are identical to those
used for the compilation of the balance of payments financial account.
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1.2.4. METHODOLOGICAL STANDARDS ON THE EXTERNAL DEBT OF
THE REPUBLIC OF MOLDOVA

The external debt is compiled according to the standards recommended by the International
Monetary Fund in External Debt Statistics: Guide for Compilers and Users (2013) (EDS, 2013).

The gross external debt of the Republic of Moldova, at a given time, is the sum of all current,
and not contingent, actual liabilities of residents to nonresidents that require payment(s) of
principal and / or interest by the debtor at some point(s) in the future.

The country’s external debt consists of the following:
- Portfolio investment - debt securities;
- Loans;
- Special drawing rights (SDR allocations);
- Currency and deposits;
- Trade credits and advances;
- Other debt liabilities;
- Direct investment: intercompany lending.

Portfolio investment - debt instruments include debt securities issued by Moldovan residents,
held by nonresidents, except for those held by nonresident parent companies / branches and
those issued by the government in order to be placed in the domestic market of the Republic
of Moldova, purchased by nonresidents".

Debt securities are divided by issuer’s sector and by type of financial instrument.

The stock of portfolio investment liabilities at a given time is the sum of debt securities issued
by Moldovan residents and held by nonresidents, minus overdue securities plus accrued
interest for the reported period, if the interest payment is scheduled for a future period.

Loans comprise:
— loans of the central bank - loans contracted from the IMF and used by the NBM,;

— general government loans (state loans and loans of administrative-territorial units
(ATU)) - external loans contracted and used by the central and local government on
behalf of the Republic of Moldova;

— private loans guaranteed by the government - external loans contracted with
governmental guarantees and used by the private sector;

— loans of public corporations - external loans contracted and used by economic
agents where the government and / or ATU hold more than 50% of the equity;

— private loans - external loans contracted and used by the private sector (deposit-
taking corporations except the central bank and other sectors) with the exception
of loans from affiliated nonresident companies reflected under Direct investment:
intercompany lending item.

*According to the Law of the Republic of Moldova on public sector debt, governmental guarantees, and governmental refinancing no. 419-
XYl of 22.12.2006, in force since 09.09.2007, debt securities issued by the government in order to be placed in the domestic market of the
Republic of Moldova and purchased by nonresidents are attributed to the internal governmental debt.
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The stock of liabilities in the form of loans at a given time is the total amount of external
loans contracted and used by Moldovan residents minus actual payments on principal, plus
interest arrears.

Special Drawing Rights - SDR allocations are a long-term liability of the recipient country to
the IMF for two reasons: recipient countries pay an interest on the respective allocations and
will need to return them to the IMF under certain circumstances, such as termination of
participation in the IMF SDR Department or its liquidation.

Currency and deposits include nonresidents’ sight and time deposits with the national banking
system and other financial corporations.

Trade credits and advances are liabilities in the form of credits and advances extended by
suppliers or buyers in commercial transactions in goods or services. They include:

— advance payments received by economic agents from nonresidents;

— liabilities arising from barter transactions in goods of non-equivalent value (when
the value of imports exceeds the value of exports);

— liabilities on imports of goods and services not paid in due time.

Other debt liabilities cover the historical debt for imports of goods and services, liabilities to
non-residents on transactions with investments, liabilities on dividends distributed but not
yet paid to non-residents.

Direct investment - intercompany lending - liabilities of foreign direct investment enterprises
to their direct investors abroad, which include:

— stock of loans received from foreign direct investors;

— stock of liabilities to foreign direct investors in the form of trade credits and
advances;

— stock of other debt liabilities to foreign direct investors.

The stock of liabilities in the form of intercompany loans at a given time is the amount of
external loans contracted and used by economic entities of a country from their direct
investors minus actual principal payments, plus interest arrears.

According to the EDS 2013, the arrears on external loans and debt securities service
representing the amounts of principal due for payment and interest accrued and not paid, are
considered as part of the original financial instrument stock generating the debt and are
additionally reflected as a memorandum item.

The external debt is disaggregated by institutional sectors, following the BOP classification:
central bank, general government, deposit-taking corporations except the central bank, other
sectors (other financial corporations, nonfinancial corporations, households and NPISHs).
External liabilities are attributed to the direct borrower’s sector; they are classified at the
guarantor’s sector only when the guarantee is activated.

For analytical purposes the external debt is presented by the original maturity of
instruments: short-term and long-term, and by debtor’s sector: public and private.

» The external public debt is a component of public debt (Law on public debt,
governmental guarantees, and governmental refinancing no. 419-XYT of 22.12.2006)
and represents liabilities to nonresidents. It includes the governmental debt, the debt
of ATU, the debt of the NBM, debt of public corporations.
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e The external governmental (state) debtrepresents the total amount of
outstanding liabilities, contracted from nonresidents by the government on behalf
of the Republic of Moldova through the Ministry of Finance, and consists of the
direct external governmental (state) debt and the publicly guaranteed assumed
external debt.

o The direct external governmental (state) debt includes the external liabilities of
the government, when the government acts in the capacity of debtor.

e Publicly guaranteed assumed external debt includes external governmental
liabilities arising from the government’s duty to execute the state guarantee
when the debtor (guarantee beneficiary) fails to meet their obligations
towards the creditor, according to the provisions of the state guarantee
contract.

e The external debt of ATUincludes current and mature external liabilities in the
form of loans, as well as unpaid interest due on them, owed and outstanding,
contracted and used by local public authorities.

e The external debt of the National Bank of Moldovaincludes loans from the IMF
used by the NBM.

e The external debt of public corporationsincludes current and mature external
liabilities in the form of loans and unpaid interest due on them, owed and
outstanding, contracted and used by business entities where the government and /
or ATU hold more than 50% of the equity capital.

» The external private debt comprises the liabilities of the private sector not meeting
the definition of public debt (of deposit-taking corporations except the central bank
and of other private enterprises, including private companies with foreign capital) to
nonresidents, contracted with or without governmental guarantee and serviced by the
private sector.

Data sources used for the external debt compilation are identical to those used for the
compilation of the balance of payments financial account and the international investment
position.
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II. DATA SOURCES FOR THE BALANCE OF PAYMENTS,

INTERNATIONAL INVESTMENT POSITION AND EXTERNAL DEBT

ITEM

NAME OF DATA SOURCE / PERIODICITY

REPORTING UNIT

Goods

General merchandise
on a balance of
payments basis

Data on exports and imports of goods made by legal
entities (customs declarations) /quarterly

Data on exports and imports of goods made by
individuals (customs declarations) / quarterly

Report on expenditures of road, air and rail transport
companies for fuel and lubricants purchasing /
quarterly

Report on international operations / monthly
Information on supply and settlements for energy
resources imports / quarterly

Summary information on the flow of funds in the
external accounts of economic agents / monthly

National Bureau of
Statistics

_//_
_//_

Licensed banks
Economic agents
importing energy
resources

Economic agents with
accounts opened abroad

Net exports of goods
under merchanting

Data on exports and imports of goods made by legal
entities (customs declarations) /quarterly
Report on international operations / monthly

National Bureau of
Statistics
Licensed banks

Non-monetary gold

Data on exports and imports of goods made by legal
entities (customs declarations) / quarterly

National Bureau of
Statistics

Services

Manufacturing
services on physical
inputs owned by
others

Data on exports and imports of goods by legal entities
(customs declarations) / quarterly

National Bureau of
Statistics

Repair and
maintenance services

Report on international operations / monthly
Summary information on the flow of funds in the
external accounts of economic agents / monthly

Licensed banks, NBM
Economic agents with
accounts opened abroad

Report on international operations / monthly

Data on exports and imports of goods made by legal
entities (customs declarations) / quarterly
Generalized statistical report on external trade in
services / quarterly

Summary information on the flow of funds in the
external accounts of economic agents / monthly

Licensed banks, NBM
National Bureau of
Statistics

National Bureau of
Statistics

Economic agents that
have accounts opened

Summary report on operations of foreign exchange
offices (of licensed commercial banks and independent
foreign exchange offices) / monthly

Data on exports and imports of goods made by
individuals (customs declarations) / quarterly
Employees' professional training / annually

Transport abroad
Report on external assistance generated in the public State Chancellery
information system EAMP (External Assistance
Management Platform) / quarterly
Report on transport by means of motor vehicles / National Bureau of
quarterly Statistics
Report on natural gas transit services / quarterly Economic agents
Report on international operations / monthly Licensed banks, NBM
Summary information on flow of funds in the external Economic agents that
accounts of economic agents / monthly have accounts opened

abroad

Data on exports and imports of goods made by legal National Bureau of
entities (customs declarations) / quarterly Statistics
Information on exports of goods in duty-free stores / National Bureau of
quarterly Statistics

Travel

National Bank of Moldova

National Bureau of
Statistics

_//_

27




National

|

Bank of Moldova

International accounts of the Republic of Moldova, statistical yearbook, 2017

ITEM

NAME OF DATA SOURCE / PERIODICITY

REPORTING UNIT

Report on the external assistance generated in the
public information system (External Assistance
Management Platform) / quarterly

Annual report on the number of foreign citizens
studying at the educational institutions of the Republic
of Moldova and of Moldovan citizens attending
educational institutions abroad / annually

Quarterly report on the financing of education for
foreign citizens studying at the educational institutions
of the Republic of Moldova and for Moldovan citizens
attending educational institutions abroad / quarterly
Information on Moldovan citizens enrolled at
universities abroad according to cooperation
agreements of the Ministry of Education, Culture, and
Research / yearly

Monthly information on disbursements from external
grants / quarterly

Report on technical assistance granted to Moldova,
current and capital related expenditures /quarterly
Quarterly information on disbursements from external
voluntary donations for budgetary institutions
/quarterly

State Chancellery

Educational institutions
in the RM, Ministry of
Education, Culture, and
Research

Educational institutions
in the RM

Ministry of Education,
Culture, and Research

Ministry of Finance
Soros Foundation

Moldova
Ministry of Finance

Telecommunications,
computer, and
information services;
personal, cultural,
and recreational
services

Generalized statistical report on external trade in

services / quarterly

Report on international operations / monthly

Summary information on flow of funds in the external
accounts of economic agents / monthly

National Bureau of
Statistics

Licensed banks, NBM
Economic agents that
have accounts opened
abroad

Insurance and
pension services

Statistical report on insurance companies' activity /
quarterly

Data on exports and imports of goods made by
individuals (customs declarations) / quarterly
Report on international operations / monthly

National Bureau of
Statistics

_//_

Licensed banks, NBM

Construction,
financial services,
charges for the use of
intellectual property,
other business
services

Report on international operations / monthly
Summary information on flow of funds in the external
accounts of economic agents / monthly

Generalized statistical report on external trade in
services / quarterly

Licensed banks, NBM
Economic agents that
have accounts opened
abroad

National Bureau of
Statistics

Government goods
and services not
included elsewhere

Report on international operations / monthly

Report on the external assistance generated in the
public information system (External Assistance
Management Platform) / quarterly

Report on foreign currencies flow in the accounts
opened abroad of Moldovan embassies and consulates /
quarterly

Monthly information on disbursements from external
grants / quarterly

Report on technical assistance granted to Moldova,
current and capital related expenditures /quarterly

Licensed banks, NBM
State Chancellery

Ministry of Foreign
Affairs and European
Integration

Ministry of Finance

Soros Foundation
Moldova

Primary income

Compensation of
employees

Labour Force Survey (summary) / quarterly

Report on international operations / monthly
Information on use by individuals of money remittance
services through the licensed banks / quarterly
Information on use by individuals of money remittance
services through postal offices / quarterly

Information on the number of purchases and sales
transactions of flats and dwelling houses registered on
the territory of the Republic of Moldova / quarterly

National Bureau of
Statistics

Licensed banks, NBM
National Bank of Moldova

Posta Moldovei

Agency for Land Relations
and Cadastre
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ITEM

NAME OF DATA SOURCE / PERIODICITY

REPORTING UNIT

Information on average prices in the real estate
markets / quarterly

Information on immigrants arrived temporarily to the
Republic of Moldova for working purposes / quarterly
Information on assets and liabilities in foreign
currency of the licensed banks from the Republic of
Moldova / monthly

Summary report on operations carried out by foreign
exchange offices of licensed banks / monthly
Information on purchase and sale of foreign currencies
by independent foreign exchange offices / monthly
Information on cash foreign currency taken out by
banks from the Republic of Moldova / quarterly
Summary information on cash foreign currency
introduced by banks in the Republic of Moldova /
quarterly

Summary information on cash receipts recorded in the
accounts of individuals / monthly

Summary information on cash released from the
accounts of individuals / monthly

Data on exports and imports of goods made by
individuals (customs declarations) / quarterly

Report on external assistance generated in the public
information system (External Assistance Management
Platform) / quarterly

Monthly information on disbursements from external
grants / quarterly

Real estate agencies (web)
Migration and Asylum
Office
National Bank of Moldova
- // -
- // -
- // -
- // -

_//_

_//_

National Bureau of
Statistics
State Chancellery

Ministry of Finance

Direct investment
income

Report on international operations / monthly
Summary information on flow of funds in the external
accounts of economic agents / monthly

Information on non-resident shareholders of banks
from the Republic of Moldova / monthly

Statement of changes in equity capital of licensed
banks (individual reports) / monthly

Report on financial results (Annex no.2 to N.A.S. 5 -
summary) / annually

Cash flow statement (N.A.S. 7) / annually

Report on foreign investments allocated by foreign
owned enterprises to the economy of Moldova /
quarterly

Database on assets and liabilities of the Republic of
Moldova in the form of loans, securities and allocations
of SDRs (DMFAS)

Licensed banks, NBM
Economic agents that
have accounts opened
abroad

National Bank of Moldova

_//_

National Bureau of
Statistics

- // -

- // -

Ministry of Finance, NBM

Portfolio investments
income

Report on international operations / monthly
Summary information on flow of funds in the external
accounts of economic agents / monthly

Information on non-resident shareholders of banks

from the Republic of Moldova / monthly

Statement of changes in equity capital of licensed
banks (individual reports) / monthly

Licensed banks, NBM
Economic agents that
have accounts opened
abroad

National Bank of Moldova

_//_

Other investment
income

Report on international operations / monthly
Summary information flow of funds in the external
accounts of economic agents / monthly

DMFAS

General information on actual daily servicing of public
and publicly guaranteed external debt by each loan
/quarterly

Licensed banks, NBM
Economic agents that
have accounts opened
abroad

Ministry of Finance, NBM
Ministry of Finance
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ITEM

NAME OF DATA SOURCE / PERIODICITY

REPORTING UNIT

Information on flow and stock of external loans of
public corporations / quarterly

_//_

Reserve assets income

Information on reserve assets management / quarterly

National Bank of Moldova

Secondary income
e Labour Force Survey (summary) / quarterly NBS
e Report on international operations / monthly Licensed banks, NBM
Summary information on use by individuals of money NBM
remittance services / quarterly
¢ Summary information on flow of funds in the external Economic agents that
accounts of economic agents / monthly have accounts opened
abroad
e Data on exports and imports of goods by legal entities National Bureau of
(customs declarations) / quarterly Statistics
¢ Information on exports of goods in duty-free stores / -// -
quarterly
e Data on exports and imports of goods made by -// -
individuals (customs declarations) / quarterly
e Employees' professional training / annually NBS
e Statistical report on insurance companies' activity / -// -
quarterly
e Report on external assistance generated in the public State Chancellery
information system (External Assistance Management
Platform) / quarterly
. e Annual report on the number of foreign citizens Educational institutions
Secondary income - . e . . .
studying at the educational institutions of the Republic in the RM, Ministry of
of Moldova and of Moldovan citizens attending Education, Culture, and
educational institutions abroad / annually Research
e Quarterly report on the financing of education for Educational institutions
foreign citizens studying at the educational institutions in the RM
of the Republic of Moldova and for Moldovan citizens
attending educational institutions abroad / quarterly
e Information on Moldovan citizens enrolled at Ministry of Education,
universities abroad according to cooperation Culture, and Research
agreements of the Ministry of Education, Culture, and
Research / yearly
e Report on payments made to international Ministry of Finance
organizations / quarterly
e Monthly information on disbursements from external -//-
grants / quarterly
e Report on technical assistance granted to Moldova, Soros Foundation
current and capital related expenditures /quarterly Moldova
e Quarterly information on disbursements from external Ministry of Finance
voluntary donations for budgetary institutions
/quarterly
Capital Account

Gross acquisition /
disposal of non-
produced non-
financial assets

Report on international operations / monthly

Licensed banks

Capital transfers

Report on international operations / monthly

Report on financial means legalized and transferred
abroad by authorized banks for the respective month /
monthly

Information on transactions made in the securities
secondary market involving foreign investors /
quarterly

Report on external assistance generated in the public
information system (External Assistance Management
Platform) / quarterly

Licensed banks, NBM
- // -

National Commission for
Financial Markets

State Chancellery
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ITEM

NAME OF DATA SOURCE / PERIODICITY

REPORTING UNIT

e Summary information on flow of funds in the external
accounts of the economic agents / monthly

¢ Monthly information on disbursements from external
grants / quarterly

Economic agents that
have accounts opened
abroad

Ministry of Finance

Direct investment

Assets

Equity and

investment fund

shares

e equity other than
reinvestment of
earnings

deposit-taking
corporations, except
central bank

e Report on international operations / monthly
Report on carrying out authorized foreign exchange
operations / quarterly

Licensed banks
National Bank of Moldova

other sectors:
e other financial

corporations
e non-financial

corporations
e households and

NPISHs

¢ Report on international banking operations / monthly

¢ Information note on relations with nonresidents
(Annex no. 9 to N.A.S. 5 “Presentation of financial
statements” - summary) / annually

¢ Information on authorized foreign exchange
operations / quarterly

Licensed banks
National Bureau of
Statistics

National Bank of Moldova

Debt instruments

other sectors:

e other financial
corporations

e non-financial
corporations

e households and
NPISHs

e Report on international operations / monthly

e DMFAS

e Information on authorized foreign exchange
operations / quarterly

Licensed banks
National Bank of Moldova

_//_

Liabilities

Equity and
investment fund
shares
e equity other than

reinvestment of
earnings

e reinvestment of

earnings

deposit-taking
corporations, except
central bank

¢ Information on non-resident shareholders of banks
from the Republic of Moldova / monthly

e Statement of changes in equity capital of licensed
banks (individual reports) / monthly

e Information on securities transactions performed in

the secondary market with non-residents' participation

/ quarterly

¢ Information on issuance of securities: non-residents'
participation / quarterly

e Report on international banking operations / monthly

National Bank of Moldova

_//_

National Commission for
Financial Markets

_//_

Licensed banks

other sectors:

e other financial
corporations

e non-financial
corporations

e households and
non-profit
institutions
serving
households

e Report on international operations / monthly

e Report on foreign investments allocated by foreign
owned enterprises to the economy of Moldova 1-Invest
(individual data) / quarterly

¢ Balance sheet of enterprises reporting 1-Invest
(individual data) (Annex no. 1to N.A.S.) / annually

¢ Information on legal entities' data according to IDNO /
quarterly

e Profit and losses statement (Annex no.2 to N.A.S. 5 -
summary) / annually

Licensed banks
National Bureau of
Statistics

- // -
Public Services Agency

National Bureau of
Statistics
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ITEM

NAME OF DATA SOURCE / PERIODICITY

REPORTING UNIT

Information on securities transactions in the secondary
market with non-residents' participation / quarterly
Information on issuance of securities: non-residents’
participation / quarterly

National Commission for
Financial Markets

_//_

Debt instruments

other sectors:
e other financial
corporations
e non-financial
corporations

e households and
non-profit
institutions
serving
households

Report on international operations / monthly
DMFAS

Report on foreign investments allocated by foreign
owned enterprises to the economy of Moldova 1-Invest
(individual data) / quarterly

Information note on relations with nonresidents
(Annex no. 9 to N.A.S. 5 “Presentation of financial
statements” - summary) / annually

Data on exports and imports of goods made by legal
entities (customs declarations) /quarterly
Information on supply and settlements for energy
resources imports / quarterly

Licensed banks

Ministry of Finance, NBM
National Bureau of
Statistics

_//_

e Customs Service, National

Bureau of Statistics

¢ Economic agents importing

energy resources

Portfolio investment

Assets

Equity and
investment fund
shares

other sectors:
e other financial

corporations
e non-financial

corporations
e households and

NPISHs

Report on international banking operations / monthly
Information on authorized foreign exchange
operations / quarterly

Licensed banks
National Bank of Moldova

Debt securities

deposit-taking
corporations, except
central bank

Report on international banking operations / monthly
Foreign securities of licensed bank based on the bank's
open foreign exchange position) / monthly

Foreign securities of licensed banks under ISIN /
monthly

Licensed banks
National Bank of Moldova

_//_

other sectors:
e other financial

Report on international banking operations / monthly

Licensed banks

corporations
e non-financial
corporations
e households and
NPISHs
Liabilities
Equity and

investment fund
shares

deposit-taking
corporations, except
central bank

Information on non-resident shareholders of banks
from the Republic of Moldova / monthly

Statement of changes in equity capital of licensed
banks (individual reports) / monthly

Information on securities transactions performed in
the secondary market with non-residents’ participation
/ quarterly

Information on issuance of securities: non-residents’
participation / quarterly

Report on international operations / monthly

National Bank of Moldova

_//_

National Commission for
Financial Markets

_//_

Licensed banks

other sectors:
e other financial

Report on international operations / monthly
Report on foreign investments allocated by foreign

Licensed banks
National Bureau of

corporations owned enterprises to the economy of Moldova / Statistics
e non-financial quarterly
corporations

32




124 National
Bank of Moldova

International accounts of the Republic of Moldova, statistical yearbook, 2017

quarterly
Information on issuance of securities: non-residents'
participation / quarterly

ITEM NAME OF DATA SOURCE / PERIODICITY REPORTING UNIT
e households and e Information note on relations with nonresidents -//-
non-profit (Annex no. 9 to N.A.S. 5 “Presentation of financial
institutions statements” - summary) / annually
serving ¢ Information on transactions in securities in the National Commission for
households secondary market with non-residents' participation / Financial Markets

_//_

Debt securities

general government

Report on international banking operations / monthly
DMFAS

Information on State securities selling auctions, by
foreign investors

National Bank of Moldova
Ministry of Finance, NBM
- // -

Financial derivatives

Assets / Liabilities

deposit-taking .
corporations, except
central bank

Report on international banking operations / monthly

Licensed banks

Other investment

Trade credit and

e households

statements” - summary) / annually

advances
Assets
other sectors: e Report on international operations / monthly Licensed banks
e other financial e Data on exports and imports of goods made by legal Customs Service, National
corporations entities (customs declarations) / monthly Bureau of Statistics
e non-financial ¢ Information note on relations with nonresidents National Bureau of
corporations (Annex no. 9 to N.A.S. 5 “Presentation of financial Statistics
e households statements” - summary) / annually
Liabilities
other sectors: e Report on international operations / monthly Licensed banks
e other financial e Data on exports and imports of goods made by legal National Bureau of
corporations entities (customs declarations) / monthly Statistics
e non-financial e Information note on relations with nonresidents -//-
corporations (Annex no. 9 to N.A.S. 5 “Presentation of financial

Currency and

monthly

deposits
Assets
monetary e Information on turnover and balances of National Bank of Moldova
. correspondent accounts and NOSTRO accounts /
authorities

deposit-taking
corporations, except
central bank

Information on accounts of licensed banks opened
abroad (based on the report on correspondent accounts
and other placements of licensed banks) / quarterly
Information on assets in foreign currency of licensed
banks (based on the bank's open foreign exchange
position) / monthly

Licensed banks

_//_

other sectors:
e other financial

Summary information on the flow of funds in the
external accounts of economic agents / monthly

Report on international operations / monthly

Economic agents that
have accounts opened
abroad

Licensed banks

. ;‘;ﬁ%ﬁgggﬁll o Summary informatio.n on operatigns of independe'nt National Bank of Moldova
corporations forelgn exchange offices and foreign exchange offices

e households and in hotels / monthly . .
non-profit . pat.a On exports and imports Qf goods made by N atl.on.al Bureau of
institutions 1nd1v1dua.ls (customs declarations) / monthl}i Stat.IStICS
serving . Informatl(?n on demand and supply of foreign National Bank of Moldova
households exchange in the forex market / monthly

¢ Information on NBM's activity in foreign exchange -//-
market / monthly
Liabilities
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ITEM

NAME OF DATA SOURCE / PERIODICITY

REPORTING UNIT

monetary authorities

Information on turnover and balances of
correspondent accounts and LORO accounts / monthly

National Bank of Moldova

deposit-taking
corporations, except | e

Information on accounts of licensed banks opened
abroad (based on the report on correspondent accounts
and other placements of licensed banks) / quarterly
Information on residents’ and non-residents’ accounts

National Bank of
Moldova

_//_

central bank in foreign currency and non-resident’s accounts in
national currency with licensed bank / monthly
e Report on international operations / monthly e Licensed banks
Loans
Assets
deposit-taking e DMFAS e Ministry of Finance, NBM
corporations, except |e Reporton international operations / monthly e Licensed banks
central bank
other sectors: e Report on international operations / monthly e Licensed banks
e other financial e DMFAS ¢ Ministry of Finance, NBM
corporations e Information note on relations with nonresidents e National Bureau of
e non-financial (Annex no. 9 to N.A.S. 5 “Presentation of financial Statistics
corporations statements” - summary) / annually
e households and
NPISHs
Liabilities
monetary e DMFAS e Ministry of Finance, NBM
authorities e Report on international banking operations / monthly | e National Bank of Moldova

general government

Report on international banking operations / monthly
DMFAS

Summary information on actual daily external
governmental debt servicing, by loan / quarterly
Information on disbursements of Government loans /
quarterly

Information on Government external debt by credit
and creditor / quarterly

Information on disbursements of external loans of
administrative-territorial units (ATU) / quarterly
Information on external loans service of
administrative-territorial units (ATU) / quarterly

Licensed banks, NBM
Ministry of Finance

P
-
-
-
-

deposit-taking
corporations, except | e
central bank

Report on international operations / monthly
DMFAS

Licensed banks
Ministry of Finance, NBM

other sectors:
e other financial

corporations .
e non-financial
corporations .
e households and
NPISHs

Summary information on the flow of funds in the
external accounts of economic agents / monthly

Report on international operations / monthly

DMFAS

Information on the service of external loans of public
corporations / quarterly

Information on disbursement of external loans of
public corporations / quarterly

Information note on relations with nonresidents
(Annex no. 9 to N.A.S. 5 “Presentation of financial
statements” - summary) / annually

Economic agents that
have accounts opened
abroad

Licensed banks

Ministry of Finance, NBM
Ministry of Finance

_//_

National Bureau of
Statistics

Other accounts
receivable

+ general .
government
+ deposit-taking
corporations,
except central

bank
+ other sectors

Report on international banking operations / monthly

Licensed banks
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ITEM NAME OF DATA SOURCE / PERIODICITY REPORTING UNIT
Other accounts
payable
e general Report on international operations / monthly e Licensed banks, NBM
government
e deposit-taking
corporations,

SDR allocations

Report on international operations / monthly
DMFAS

e National Bank of Moldova
e Ministry of Finance, NBM

Reserve assets

Report on international operations / monthly

Information on the calculation of official reserve assets

according to the IMF methodology / daily

Official reserve assets and liabilities in foreign

currency / daily

Summary information on the NBM foreign exchange

position / monthly

Report on currency composition of official reserve

assets / monthly

Report on forex operations at the due date / monthly

Information on reserve assets management / monthly

Information of NBM transactions: purchases and sales

of foreign currency at the interbank forex exchange

and over the counter, to the Ministry of Finance and

other ministries / monthly

Information on purchase-sale of foreign state

securities included in official reserves / monthly

Report on state reserves (FCD, SDR, DS) / monthly

Report “CM4-2 Official reserve assets and foreign
exchange bonds” / daily, monthly, quarterly, yearly

e National Bank of Moldova
- // -

_//_
_//_
_//_

_//_

_//_
_//_

Supplementary items

Arrears notin
exceptional financing

DMFAS

e Ministry of Finance, NBM
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III. OVERVIEW OF DEVELOPMENTS IN THE INTERNATIONAL
ACCOUNTS OF THE REPUBLIC OF MOLDOVA IN 2017

Prezentarea generala a evolutiei conturilor internationale ale Republicii Moldova in
anul 2017
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Ob11ee mpeZicTaBeHMe Pa3BUTUS CUETOB BHEIITHEIKOHOMMYECKOM AesITeJIbHOCTU
Pecrry6nuku Momnzosa 3a 2017 rof,

e In 2017, the trend of economic growth continued, and the GDP of the Republic of Moldova
increased by 4,5% compared to 2016 (Table 1). The growth was driven mainly by trade and
agriculture (despite the fact that a sharp fall in agriculture was recorded in the first half of
2017 because of unfavourable weather conditions, in the second half of the same year the
crop production recovered with a growth of 13,1% compared to 2016);

e Exports of goods and services, which increased by 18,9% compared to 2016, were positively
influenced by the demand from the main partner countries (both from the CIS and the EU)
that recorded economic growth (Chart no 1and 2). The exports of goods increased both in
terms of physical volume (+12,5% compared to 2016) and as a result of growing prices of
exported goods (+5,5%);

e While the exports increased considerably, the imports supported by the appreciation of the
Moldovan leu increased at an even faster pace. The increase in imports of goods and services
(+19,9% compared to 2016) was mainly caused by the increase in the final consumption of
households (by 5,3% in comparable prices as against 2016), which was driven by real
growth in wages and in personal remittances. The resumption of electricity import from
Ukraine also contributed to the growth in total imports. Thus, the physical volume of
imported goods increased by 14,5% compared with 2016, while their prices - by 4,9%;

e As the prices of exported goods increased at a faster pace than the prices of imported
goods, the terms of trade showed a slight improvement;

o Despite the fact that, according to the UNCTAD estimations, in 2017 the global FDI flows
diminished considerably (including in the transition countries)', the net capital inflows in
the Republic of Moldova in the form of FDI increased by 69,6% compared to 2016, and
totalled 1,7% to the GDP. However, although the World Bank’s Doing Business 2018 Report*
showed that the Republic of Moldova had demonstrated a significant progress in the
simplification of formalities for starting a business, the increase in net FDI inflows was due
not so much to the setup of new enterprises, but rather to the incurrence of debt to foreign
direct investors as a result of intercompany lending (in 2016, net repayments of debt were
recorded).

! https://unctad.org/en/PublicationsLibrary/wir2018_en.pdf
2 http://www.doingbusiness.org/data/exploreeconomies/moldova
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Table 1. Main macroeconomic indicators of the Republic of Moldova
Indicatorii macroeconomici principali ai Republicii Moldova
OcCHOBHBIE MaKPO3KOHOMMYECKYe ITOKa3aTeny Pecrry6imky MongoBa

PIB*, indicii volumului fizic, % 109,4 104,8 99,6 104,5 104,5
BBII*, MHI€KCBI ¢msmyIeckoro o6vema, %
GDP*, physical volume indices, %
Export de bunuri, indicii volumului fizic, % 13 102 101 107,7 112,5
DKCIIOPT TOBapOB, MHIEKCHI (DM3MUIeCKOro o6beMa, %
Exports of goods, physical volume indices, %
Export de bunuri, indicii valorii unitare, % 98 94 83 96,5 105,5
DKCIOPT TOBApOB, MHJEKCHI CTOMMOCTY eOUHUIIBL, %
Exports of goods, unit value indices, %
Import de bunuri, indicii volumului fizic, % 106 101 95 107,6 114,5
JIMIIOPT TOBapoB, MHAEKCHI (DM3MIeCKOro o6beMa, %
Imports of goods, physical volume indices, %
Import de bunuri, indicii valorii unitare, % 99 96 79 93,7 104,9
VIMIIOpPT TOBapOB, MH/IEKCHI CTOMMOCTY eAVIHNIIEL, %
Imports of goods, unit value indices, %
Raportul de schimb in comertul exterior cu bunuri, % 99,0 97,9 105,1 103,0 100,5
VcnoBus BHELIHEN TOProsin, %
Terms of trade, %
Rata de schimb medie pe perioada, MDL/USD 12,5907 14,0388 18,8161 19,9238 18,4902
CpenHmii 06MeHHBIN Kypc 3a nepuoz, MDL/USD
Period average exchange rate, MDL/USD
Fluxurile de ISD (acumularea neta de pasive) / PIB, % 2,6 3,7 2,8 1,2 1,7
[Motoku [TUU (umcToe mpmHSTHE 06513aTenbCTB) / BBII, %
FDI flows (net incurrence of liabilities) / GDP, %
*SCN 2008 / CHC 2008 / SNA 2008
Surse: BNM, BNS / Ucmounuku: HEM, HBC / Sources: NBM, NBS
Chart 1. Evolution of GDP, physical volume indices, %
Evolutia PIB-ului, indicii volumului fizic, %
IOuHamuka BBII, nHOeKcol pu3mdeckoro o6vema, %
a. UE 5i CSI b. Republica Moldova si principalele tari-partenere
a. ECu CHT 0. Monooea 1 0CHO8Hble CMPAHbL-NAPMHEPbL
a. EU and CIS b. Republic of Moldova and main partner countries
2,5 10,0
2,0 8,0
15 6,0
4,0
1,0
2,0
0,5
0,0
0,0
-2,0
-0,5 40
-1,0 6.0
-1,5 -8,0
-2,0 ! -10,0
2013 2014 2015 2016 2017 2013 2014 2015 2016 2017
UE-28 / EC-28 / EU-28 = e == « CS] / CHI' / CIS eeceeee RUS e= e= UKR @ e e «ROU MDA

Surse: Autoritdtile nationale de statisticd, OECD.Stat, IMF World Economic Outlook
Ycmounuxu: HayuonanwvHele 61opo cmamucmuku, OECD.Stat, IMF World Economic Outlook
Sources: National statistical authorities, OECD.Stat, IMF World Economic Outlook
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Chart 2. External sector indicators and economic growth of the Republic of Moldova as
compared to the main trading partners in 2017, %

Indicatorii sectorului extern si cresterea economicd a Republicii Moldova comparativ cu principalii
parteneri comerciali in anul 2017, %
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Chart 3. Economic openness indicators
Indicatorii gradului de deschidere a economiei
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3.1. Balance of payments - overview
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Balanta de plati - prezentare generala

ITnaTé>XHbIN 6aIaHC — obLIee MpeZiCTaBIeHN e

In 2017, the current account of the balance of payments of the Republic of Moldova recorded a
deficit of US$ 562,07 million, which doubled compared to the deficit recorded in 2016. As a
ratio to GDP, the the current account deficit was 5,9% (compared to 3,6% in 2016) (Chart 4,
Table 13 and 14 from the Statistical Section). Traditionally, the source of the current account
deficit was the external trade in goods, while the rest of items recorded growing surpluses.
Chart 4. Current account — main components

Contul curent - componente principale
CueT TeKYIIMX OTI€PALIIi, OCHOBHBIE KOMITOHEHTHI

3.000 r 12
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0
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-1.000
-1.500
-2.000
-2.500

milioane USD / muH. gos. CIIIA / USS million

-3.000

-3.500

2013 2014 2015 2016 2017

wwees Venituri secundare (scala din
stanga)
BropuuHbie foX0mab! (JieBast 0Ch)
Secondary income (left axis)

1.601,92 1.522,93 1.079,14 1.119,09 1.133,47

Venituri primare (scala din stanga)
[TepBUYHbBIE JOXOIBI (JIeBast OCh) 894,13 822,33 449,48 455,01 556,57
Primary income (left axis)

mmmm Servicii (scala din stanga)
VYonyru (JieBast och) 152,05 127,15 132,27 229,20 316,95
Services (left axis)

@@ Bunuri (scala din stanga)
ToBaps! (J1eBast 0Cb) -3.138,41 -3.040,71 -212373 -2.087,99 -2.569,06
Goods (left axis)

—— Cont curent (scala din stanga)
CueT TeKyIInx onepauuii (Jiepast
0Cbh)
Current account (left axis)

—e— Sold CC/ PIB (scala din dreapta)
CueT Tekymux onepaunii / BBII
(paBas ocb) -5,2 -6,1 -6,1 -3,6 -5,9
Current account balance / GDP

(right axis)

-490,31 -568,30 -462,84 -284,69 -562,07
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The external trade in goods recorded a deficit amounting to USS 2 569,06 million, which

International accounts of the Republic of Moldova, statistical yearbook, 2017

deteriorated by 23,0% because the increase in imports (+21,8%) was larger compared to the
growth in exports (+20,0%) as against 2016.

In the structure of exports of goods, agri-food products (which increased by 19,4% compared
to 2016) prevailed with 59,7% of the total. In the structure of imports of goods, mineral
products (which increased by 22,9% compared to 2016) prevailed with a share of 17,5%.

The rise of the services surplus by 38,3%, to USS$ 316,95 million, was driven by the 17,3% growth
in exports, compared to 2016, while the imports of services increased by 11,5%. In the
structure of exports, significant growth was recorded in the exports of travel services (by
25,3%), especially personal travel (+25,0%), transport services - by 17,0% (linked to the rise in
the volume of external trade in goods), in particular the air transport (+28,2%), computer
services (52,5%). In addition, the exports of manufacturing services on physical inputs owned
by others also increased significantly (+15,8%) (which can be attributed, to a large extent, to
new direct investment made in the manufacturing of wiring and accessories for the
automotive industry). The increase in imports of services was also due to the growth in
imports of transport services (+15,7%) and travel services (+18,1%).

The primary income surplus increased by 22,3% in 2017 as against 2016, to US$ 556,57 million.
The compensation of resident employees for the work performed for non-resident employers
increased by 17,6%, amounting to US$ 839,38 million. However, the impact of this rise was
mitigated by the simultaneous growth in income outflows (+12,4%), mainly as a result of the
2,3 times increase in dividends payable to foreign direct investors.

The positive balance of secondary income amounted to US$ 1133,47 million, growing by 1,3%
compared to 2016. This was caused by the rise in personal transfers received from abroad by
Moldovan residents (+7,1%), which totalled USS 799,51 million. At the same time, though, the
volume of technical assistance and grants received by all sectors within the current
international cooperation decreased by 11,2%, as against 2016, and totalled US$ 192,65 million.

The capital account recorded a negative balance of USS$ 21,35 million, deteriorating by 17,7%
compared to 2016. The capital account balance was driven by net capital outflows of the
private sector (USS 35,40 million), while the inflows of external assistance received by the
general government for financing investment projects amounted to USS 14,05 million.

The sum of the current account and the capital account balances shows that, as a result of
current and capital transactions by residents of the Republic of Moldova with non-residents,
the net borrowing constituted US$ 583,42 million (6,1% to the GDP).

The financial account® recorded a net capital inflow amounting to US$ 507,61 million, following
the net growth in residents’ liabilities to non-residents by US$ 603,22 million as a result of
actual transactions, while the external financial assets of residents increased over the year by
USS$ 95,61 million (Chart 5, Table 13 and 16 from the Statistical Section).

3According to BPMS6, the financial account items are presented in net value as the difference between the net acquisition of
financial assets and the net incurrence of liabilities, the increase in financial assets and liabilities being recorded with the plus
sign, and their decrease - with the minus sign.
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Chart 5. Financial account by functional categories, net flows
Evolutia contului financiar, pe categorii functionale, fluxuri nete
@uHaHCOBBIN cYeT N0 GYHKIMOHATbHBIM KaTeTOPUSM, YMCThIe TOTOKN
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Liabilities increased particularly as a result of trade credits and advances received by
residents from non-resident partners, in the net amount of USS$ 306,78 million.

Liabilities also grew due to the net increase in liabilities in form of direct investment by US$
160,84 million. The value of equity (other than the reinvestment of earnings) held by non-
residents increased in 2017, following actual transactions, by US$ 33,62 million, the
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reinvestment of earnings was evaluated at US$ 32,70 million, while the net incurrence of debt

International accounts of the Republic of Moldova, statistical yearbook, 2017

to foreign direct investors - at US$ 94,52 million.

New external loans were contracted in the net amount of US$ 117,82 million (drawings - USS
432,85 million, repayments - USS 315,03 million). The general government, including local
authorities, contracted new foreign loans amounting to USS$ 200,97 million, with the
following creditors: the Government of Romania - US$ 100,90 million, the International
Monetary Fund - US$ 26,47 million, the International Development Association - US$ 20,70
million, the International Bank for Reconstruction and Development - USS 19,43 million, the
European Investment Bank - US$ 17,51 million, the European Bank for Reconstruction and
Development - US$ 9,53 million, the International Fund for Agricultural Development - US$
3,33 million, the Council of Europe Development Bank - USS$ 2,90 million, and the
Government of Poland - USS$ 0,21 million. The National Bank of Moldova contracted new
loans amounting to US$ 17,27 from the IMF. Licensed banks contracted USS 57,35 million in
external loans, while other sectors - US$ 157,62 million.

The rise in financial assets was determined by the increase in official reserve assets of the NBM
by USS 531,20 million. At the same time, currency and deposits assets decreased by USS$ 515,43
million (out of which, the assets of licensed banks increased by US$ 168,18 million, while the
assets of population decreased by USS 683,61 million).

Trade credits and advances offered by residents to foreign trade partners in the net amount of
US$ 69,89 million also contributed to the total growth in external financial assets.
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3.2. International investment position — overview

Pozitia investitionala internationala - prezentare generala

MesXayHapogHasi MHBECTULIVIOHHAS MMO3UIIMS — 00l1ee MpeCcTaBIeHue

As of 31.12.2017, the international investment position of the Republic of Moldova amounted to
USS -3 249,85 million (34,0% to GDP), the negative balance deteriorating by 40,6% compared to

the end of 2016 (Table 2, Table 18 of the Statistical Section).

Table 2. Main indicators of the international investment position (BPM6)
Indicatorii principali aferenti pozitiei investitionale internationale (MBP6)
OCHOBHbIe [TOKa3aTeIy Me>XKAYHapOJHOM MHBECTUIIMOHHO rto3uymu (PI1IB6)

Pozitia investitionald internationala neta, mil. USD -2304,76
Yumcrass MUII, man. gonn. CIITA

Net international investment position, US$ mill.

Stocul activelor oficiale de rezerva, mil. USD 2 820,63
OcTaToK opUIIMaTbHBIX pe3epPBHBIX aKTUBOB, M/IH. fo/UL CIIIA

Stock of official reserve assets, USS mill.

Stocul investitiilor directe, pasive, mil. USD 3472,66
OCTaTOK IPSIMBIX MHBECTUIIVI, 06513aTeIbCTBA, MIH. gosu1. CIIIA

Stock of direct investment, liabilities, US$ mill.

Stocul imprumuturilor (fara cele intragrup), pasive, mil. USD 333147
OCTaTOK BHEIIHNX KPeAUTOB (32 MCK/ITIOYEHEM

MeXXG WInaIbHbIX), 0653aTeabCTBa, MIIH. JosuT. CIITA

Stock of loans (without intercompany loans), liabilities, US$ mill.

Stocul activelor externe / stocul pasivelor externe, % 74,0
OCTaTOK BHEITHNX aKTMBOB /BHEIIHNX 00513aTe/IbCTB, %

Stock of foreign assets / stock of foreign liabilities, %

Ponderea ISD in stocul pasivelor externe, % 39,1
Ions [TV B HaKOIIJIEHHBIX BHEIITHMX 0653aTe/TbCTBaX, %

Share of FDI in the stock of foreign liabilities, %

Ponderea imprumuturilor (firda imprumuturile intragrup) in stocul 37,5
pasivelor externe, %

[loJist MHOCTPaHHBIX KPeAVTOB (3a UCKITIOYEHMEM

MeKPUIMaTbHBIX) B HAKOTUIEHHBIX BHELTHUX 06513aTeIbCTBAX, %

Share of loans (without intercompany loans) in the stock of foreign

liabilities, %

-1925,42 -2 082,69 -2311,41 -3 249,85

2156,63 1756,81 220593 2803,26

3360,90 298111 304132 3731,79

3116,25 3021,81 3092,97 3389,68

76,5 71,9 69,6 63,8

41,0 403 40,0 41,6

38,0 40,8 40,7 37,8

140,6

1271

122,7

109,6

-5,8 p.p.

1,6 p.p.

-29p.p.

Notd: p. p. - puncte procentuale / [Ipumeuanue: p. p. — npouernmusie nynkmul / Note: p. p. - percentage points

* date revizuite / * nepecmompennvie dannvie / * revised data

The stock of foreign financial assets amounted to US$ 5 717,88 million, up by 8,1%, while the
stock of liabilities - to USS 8 967,73 million, growing by 18,0%. The ratio of assets to liabilities

stock reached 63,8%.

During 2017, the stock of official reserve assets increased by 27,1% compared to the stock at the
beginning of the year. As of 31.12.2017, it totalled USS$ 2 803,26 million. The volume of official

reserve assets met all the adequacy criteria:

o Coverage of at least 3 months of imports of goods and services (covered 6,3 months of

actual imports);

e Full coverage by reserves of short-term external debt (158,9% coverage);

e Coverage of 20% of broad money M2 (90,4% coverage);

e Coverage of 100-150% of the amount: 30% of short-term debt + 15% of other liabilities*
+ 5% of M2 + 5% of exports of goods and services (202,9% coverage) (Chart 6).

4 Calculated as: the stock of external liabilities in the form of portfolio investment equity plus the stock of long-term external

liabilities (by original maturity) from other investment.
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Chart 6. Indices of official reserve assets sufficiency, at period-end (US$ million)

Indicatorii suficientei activelor oficiale de rezerva, la sfarsitul perioadei (mil. USD)

[TokasaTenu JOCTAaTOYHOCTY OPUIMATTBHBIX Pe3ePBHBIX AKTUBOB, IT0 COCTOSTHMIO Ha KOHEI] Meproaa
(MvutH. mom. CIIIA)
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Note: STD - short-term debt, OL - other liabilities, M2 - broad money, export-export of goods and services.

Criteriile se bazeazd pe recomanddrile FMI din "Assessing Reserve Adequacy - Specific Proposals", aprilie 2015

Kpumepuu ocnoeanvl Ha pexomenoauusx MBO u3 "Assessing Reserve Adequacy - Specific Proposals”, anpenv 2015 2.
Criteria are based on the IMF recommendations specified in “Assessing Reserve Adequacy - Specific Proposals", April 2015:
http://www.imf.org/external/np/pp/eng/2014/121914.pdt

The stock of liabilities in the form of direct investment totalled US$ 3 731,79 million (up by
22,7% since the beginning of the year), which accounts for 41,6% of total external liabilities.

The stock of liabilities in form of loans (except intercompany lending) increased by 9,6%
compared to the situation as of 31.12.2016 and amounted to USS 3 389,68 million, which
represents 37,8% of total external liabilities.
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3.3. Gross external debt — overview

International accounts of the Republic of Moldova, statistical yearbook, 2017

Datoria externa bruta — prezentare generala
BanoBoii BHeLIIHMI AOJIT — 00lllee IpeJicTaB/IeHNe

Over 2017, the gross external debt of the Republic of Moldova increased by 12,4% in nominal
value, but decreased by 5,0 p.p. as a ratio to GDP. As of 31.12.2017, it recorded USS 6 964,29
million, which constitutes 72,8% relative to GDP (Chart 7, Table 3).

Chart 7. Gross external debt in dynamics

Datoria externa bruta in dinamica
BasioBOI BHEUIHMM IOJIT B AMMHaMMKe
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The public and publicly guaranteed debt accounted for 28,7% of the total external debt and
totalled USS$ 1999,35 million (+12,4% compared to the end of 2016). The non-guaranteed private
debt amounted to US$ 4 964,94 million, up by 12,5% as against 31.12.2016.

The largest part of the gross external debt stock accrues to long-term debt (74,7%). However, in
2017, the pronounced growth in short-term debt continued (+28,0% compared to the end of
2016), which resulted mainly from the rise in external liabilities in the form of trade credits
and advances.
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Table 3. Main indicators of the external debt (BPM6)
Indicatorii principali aferenti datoriei externe (MBP6)
OcHOBHBIE ITOKa3aTe/Iy BHelIHero fojra (PI156)

Datoria externa bruta 6 873,04
BasioBOV BHELIHUIA JOJIT

Gross external debt

Datoria externa publica si public garantatd 1774,92
BHeIIHMI Ty GIMYHbIN ¥ TapaHTVPOBaHHbIN rOCYLAapCTBOM JOJIT

Public and publicly guaranteed external debt

Datoria privatd negarantatd 509812
HerapaHTMpOBaHHBI JOIT YaCTHOTO CEKTOPA

Non-guaranteed private debt

Datoria externa pe termen scurt 1901,50
KpaTKoCpo4HbIV BHEITHUM AOJIT

Short-term external debt

Datoria externa pe termen lung 497,54
J10ITOCpOYHbBIVI BHEITHUM [,0/IT

Long-term external debt

Ponderea datoriei externe publice si public garantate in datoria 25,8
externa bruta

[ToJist BHELITHETO Iy 6IMYHOTO ¥ FapaHTMPOBAHHOTO FOCYJapCTBOM

[l0JITa B BaJIOBOM BHEILHEM JI0JITe

Share of public and publicly guaranteed external debt in gross

external debt

Ponderea datoriei externe pe termen lung in datoria externd bruta 723
[ToJIst OITOCPOYHOrO AOJITa B BAJIOBOM BHELIHEM J0JITe

Share of long-term external debt in gross external debt

Ponderea creditorilor organizatii internationale si guverne straine in 45,8
datoria externd sub forma de imprumuturi si alocari de DST

[oJist Me>KIyHapOJHBIX OPTaHM3aLNii 1 MHOCTPAaHHBIX

TIPaBUTENBCTB (KPeAMTOPHI) BO BHEIIHEM [[0JITe B YaCTY KPEAUTOB U
pacnpenenenust CIP

Share of international organizations and foreign governments

(creditors) in the external debt in the form of loans and SDR

allocations

6 454,53

1731,05

4723,48

1531,80

492273

26,8

76,3

454

6 063,86

1702,1

4361,75

1239,60

4 824,26

28,1

79,6

44,7

6193,38

1779,36

4 414,02

1378,38

4 815,00

77,7

45,1

6 964,29

1999,35

4964,94

1764,61

5199,68

28,7

74,7

46,0

12,4

12,4

12,5

128,0

108,0

0,0

Nota: p. p. - puncte procentuale / [Ipumeuanue: n.n. - npouenmusie nynkmeui / Note: p. p. - percentage points

* date revizuite / * nepecmompennbie dannvle / * revised data
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Annex: Assessment of the international accounts of the Republic of Moldova in dynamics
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empe= Current account (BPM6) / GDP, %

Compared to 2016, the current account balance
worsened to a level similar to 2014-2015. On the
other hand, the dynamics of the GDP in real terms
was positive, improving the country’s capacity to
honor its external debt service.
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The positive aspect of the situation in the external
trade of the Republic of Moldova is the fairly high
ratio of exports of goods and services to GDP (32,4%
in 2017), which allows the country to generate
foreign exchange.
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The source of the current account deficit was,
traditionally, the deficit of the external trade in
goods (which deteriorated compared to previous
years). This indicates that structural problems
related to competitiveness persist in the country.
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The state of the current account is undermined
because of the excessive concentration of trade:
agri-food products prevail in exports (59,7% in
2017), whereas mineral products - in imports
(17,5%); from the geographic point of view, a small
number of partner countries prevails in foreign
trade. The dynamics shows a certain worsening of
the diversification of exports in terms of categories
of goods (the export concentration index by
categories of goods increased from 0,18 in 2016 to
0,19 in 2017). In terms of geographic diversification
of exports, the situation did not change
significantly compared to previous years.



i National
Bank of Moldova

International accounts of the Republic of Moldova, statistical yearbook, 2017

Annex: Assessment of the international accounts of the Republic of Moldova in dynamics
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Even though the external debt increased in 2017 in
absolute terms, it decreased relative to GDP. The
share of loans from international organizations and
foreign governments in the stock of loans and SDR
allocations drawn from abroad was significant
(46,0%). However, a negative aspect is the decrease
in the share of long-term debt in the total external
debt stock.
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The share of foreign direct investment in the stock
of external liabilities is slightly increasing,
following the stabilization trend from the previous
years at a level of 40-41%.

Sources: NBM, BNS
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3.4. Additional information to the balance of payments

International accounts of the Republic of Moldova, statistical yearbook, 2017

Informatie suplimentara la balanta de plati
JomnonHuTtenbHass MHGOPMaLVS K IJIATE)KHOMY 0alaHCy

a) Personal remittances

Personal remittances’® received by the residents of the Republic of Moldova in 2017 amounted
to US$ 1 556,89 million (+12,8% compared to 2016), which represents 16,3% to GDP (-1,0 p.p. as
against 2016, due to the increasing GDP). The rise in personal remittances was mainly driven
by the increase in flows from EU countries (+24,4% compared to 2016). Flows from the CIS
increased by 5,3%, while from other countries - by 10,9% (Chart 8).

Chart 8. Geographical structure of personal remittances
Distributia geografica a remiterilor personale
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5 Personal remittances represent a supplementary item to the balance of payments and show the value of net compensation of
employees (excluding the expenditures of employees incurred in the country of employment and some fees and taxes paid by
residents abroad), of personal transfers and of capital transfers between households, irrespective of their origin.
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b) Statistics of international banking operations — overview

International accounts of the Republic of Moldova, statistical yearbook, 2017

The statistics of international banking transactions in 2017 shows an increase (compared to
2016) in the volume of international operations made via the national banking system: +13,5%
for inflows and +13,8% for outflows. The volume of transactions with the EU countries
recorded an increase of 15,4% in inflows and 16,5% - in outflows; with the CIS, an increase of
10,8% in inflows and 14,2% in outflows.

The currency structure of transactions shows the largest share of US dollars (67,9% of total
inflows and 68,7% of total outflows, with a negative dynamics of 1,6 p.p. in inflows and 1,2 p.p.
in outflows), followed by Euro (20,5% of inflows and 19,6% of outflows, with a negative
dynamics of 0,2 p.p. in inflows and 0,7 p.p. in outflows).

Money transfers from abroad made in favour of individuals in 2017 via banks amounted to US$
1199,97 million, up by 11,2% compared to 2016. The transfers were mainly made in US dollars
(49,9%), followed by Euro (40,9%) and Russian roubles (9,2%).

¢) Coordinated Direct Investment Survey (CDIS) - overview

According to CDIS data®, the total stock of direct investment in the domestic economy at the
end of 2017 increased by 27,3% compared to the end of 2016, and amounted to USS 3 324,02
million. Out of this sum, equity represented 56,3% (USS 1871,97 million, +42,6% as against the
end of 2016), while the rest represents debt instruments (USS 1452,05 million, +11,8%).

66,0% of the total stock of direct investment in the domestic economy (including equity and
debt instruments) belonged to investors from the EU, 24,8% - to investors from the CIS, and
9,2% - to those from other countries. From the point of view of the distribution of direct
investment stock in the domestic economy by country (the country of the immediate
investor), the largest share of 23,8% of the total stock belongs to the Russian Federation,
followed by the Netherlands with 12,5%, Cyprus - 8,7%, and Spain - 8,6%.

According to the distribution of direct investment stock in the domestic economy (equity and
debt) by main economic activities, at the end of 2017, the largest share of the total stock was
represented by the production and supply of electricity, gas, steam and air conditioning -
30,5%, followed by manufacturing - 21,4%, and financial and insurance activities - 14,2%.

6 Unlike the direct investment statistics in the International investment position, which is presented according to the
assets/liabilities principle, the CDIS statistics is presented according to the directional principle (in domestic economy/abroad).
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IV. BALANCE OF PAYMENTS OF THE REPUBLIC OF MOLDOVA FOR 2017
Balanta de plati a Republicii Moldova pentru anul 2017
[TnaTé>xxHbINn 6anmanc Pecriy6muky MosmoBa 3a 2017 rof

International accounts of the Republic of Moldova, statistical yearbook, 2017

4.1. Current account

Contul curent
C4yéT TeKyLIMX ONepauumn

4.1.1. Goods balance
Balanga bunurilor
banaHc ToBapoB

4.1.1.1. Goods balance (FOB-FOB)
Balanta bunurilor (FOB-FOB)
BanaHc ToBapoB (POB-POB)

In 2017, the external trade in goods turnover (FOB-FOB) increased by 21,2% compared to 2016
and totalled USS 6 284,38 million.

Following a more significant increase in imports (+21,8%) compared to exports (+20,0%), the
trade deficit increased by 23,0% and constituted USS 2 569,06 million or 26,9% to GDP (Table
4, Chart9).

The re-export of goods (excluding goods after/for processing and the sales of duty-free
shops) totalled US$ 283,94 million, up by 13,0% as against 2016 (out of which, US$ 104,32
million represents the value of re-export to the European Union, +38,8% compared to 2016).
The share of re-export in the total export of goods decreased from 16,2% in 2016 to 15,3% in
2017.

The value of goods sent abroad after processing’ on the territory of the Republic of Moldova
increased by 10,6% compared to 2016 and amounted to US$ 560,97 million.

7 These are not included in the exports of goods statistics from the balance of payments, because no change of ownership occurs,
whereas the value of manufacturing services on these goods is shown in Services.
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Chart 9. External trade in goods balance
Soldul balantei comerciale cu bunuri
Canbzo cuéTa TOBAapoOB
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Table 4. External trade in goods indices
Indicatorii comertului exterior cu bunuri
[ToKa3aTe/ny BHEIIIHe) TOProB/IY TOBapaMu

2013* 2014* 2015* ‘ 2016* 2017*

milioane USD / miiH. mo. CIIA / US$ million
Exportul de bunuri (preturi FOB) (EX) 1898,13 1816,49 1506,94 1547,53 1857,66 120,0
DKcropt ToBapos (¢o6)
Exports, FOB prices (EX)

din care: reexport / B T. 4.: pe3KCIIOPT 504,61 350,64 287,41 251,30 283,94 113,0
of which: reexport
Importul de bunuri (preturi FOB) (IM) 5036,54 4 857,20 3630,67 3635,52 4 426,72 121,8
VmnopT ToBapos (¢o6)
Imports, FOB prices (IM)
Soldul balantei comerciale (EX-IM) -3138,41 -3 040,71 -2123,73 -2 087,99 -2 569,06 123,0

Canbio cuéTa TOBapoOB
Trade balance (EX-IM)

| % 1a PIB / % k BBII / % to GDP p.p.
Export /9kcmopT / Exports / 20,3 19,4 19,7 19,4 19,4 0,0
Import / immoprt / Import/ 53,8 51,9 47,6 45,6 46,3 0,7
Balanta comerciala -33,5 -32,5 -27,8 -26,2 -26,9 -0,7
Canppo cuéTra TOBapoB
Trade balance
Gradul de acoperire a importului cu exporturi 37,7 37,4 41,5 42,6 42,0 -0,6

DKCIIOPT TOBapOB / MMIIOPT TOBapOB

Exports to imports ratio
* date revizuite / * nepecmompennbie dannvle / * revised data
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4.1.1.2. External trade in goods (FOB-CIF)?
Comertul exterior cu bunuri (FOB-CIF)
BHenrHsas Toprosis ToBapamu (POB-CUD)

International accounts of the Republic of Moldova, statistical yearbook, 2017

The main trading partners of the Republic of Moldova in 2017 are presented in Chart 10.

The external trade deficit in goods increased by 22,0% in 2017 compared to 2016 and
amounted to USS 2 613,09 million (Chart 11).

Romania is in the top of the deficit in the external trade in goods (Chart 12) with a negative
balance of US$ 571,05 million (33,7% deeper than in 2016), Ukraine - US$ 526,04 million
(+33,2%), Russia - US$ 295,73 million (+1,2%), China - USS$ 258,14 million (+28,7%), Germany -
USS 245,52 million (+28,6%).

Chart 10. Main trading partners of the Republic of Moldova in 2017 (US$ million)
Principalii parteneri comerciali ai Republicii Moldova in anul 2017 (mil. USD)
OcHOBHBIE TOPTOBbIe MAPTHEPHI Pecry6mky Mosnzosa B 2017 roay (MutH. mosut. CILA)

Exportul de bunuri Importul de bunuri
DKCIOPT TOBAapoOB ViMniopT TOBapoB
Exports of goods Imports of goods
Romania / PymbiaMs / Romania 346,65 917,70
Rusia / Poccus / Russia 254,41 550,14
Ucraina / YkpauHa / Ukraine 591,44
Germania / 'epmaHus / Germany 383,33
Turcia / Typuus / Turkey 270,71
China / Knraii /China 276,18
Italia / Utanus / Italy 194,98
Polonia / ITonbima / Poland 189,21
Belarus / Benapychb / Belarus 121,98
Austria / ABcTpus / Austria 94,39
5(‘)0 25‘0 6 ZéO 5(‘)0 75IO 1060

Sursa: Elaborat de BNM in baza datelor BNS / Ucmounuk: HEM, na ocnoee 0annbix HBC / Source: NBM calculations based on NBS data

8 Data produced by the NBM based on the NBS data (customs declaration database, excluding goods for / after processing for which
ownership doesn’t change and without sales by duty-free shops, selections on import (CIF prices) according to the country of
shipment). The NBS presents imports according to the country of origin principle and includes goods for processing / after
processing and the sales of duty-free shops (for exports).
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Chart 11. Trade in goods balance, by region (FOB-CIF)
Balanta comertului cu bunuri, pe zone geografice (FOB-CIF)
CaspZio cueTa TOBapoB, 1o rpymmnam crpat (POB-CUD)

International accounts of the Republic of Moldova, statistical yearbook, 2017
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Chart 12. Bilateral balances of external trade in goods (top 5 deficits)
Balantele bilaterale ale comertului exterior cu bunuri (top 5 deficite)
[IByCTOPOHHME Ca/Ib/I0 BHEIIHEV TOproBiy ToBapamu (5#an6onbmnx gednuymTon)

2013 2014 2015 2016 2017
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International accounts of the Republic of Moldova, statistical yearbook, 2017

Geographic orientation and the structure of exports of goods
a) Geographic orientation of exports of goods

In 2017, the exports of goods increased by 20,9% as against 2016. Out of these, 58,6% were
directed to the European Union, 25,4% - to the CIS, and 16,0% - to other countries (Chart 13).

The exports directed to the European Union recorded an increase of 25,3% compared to 2016,
which was caused by the growth in shipments to Romania by 21,5%, to Germany - by 37,6%,
Poland - by 47,0%, Italy - by 41,2%.

The exports directed to the CIS countries grew by 11,8% as against 2016, driven by the increase
in exports to Russia by 9,3%, Ukraine - 31,9%, Belarus - 6,2%.

The exports to other countries recorded a rise of 20,7% compared to 2016, the positive
dynamics being caused by the increase in exports to Turkey - 2,0 times, Serbia - 2,9 times,
China - by 29,7%. This increase was mitigated by the 2,0 times decline in exports to Iraq
compared to 2016.

Chart 13. Exports of goods by region (US$ million)
Exportul de bunuri pe zone geografice (mil. USD)
OKCIOPT TOBApOB 10 rpyIinaM cTpaH (MiaH. gosut. CIIIA)

—¢—Uniunea Europeana / EBporneiickuii coto3 / European Union
—@—CSI/ CHTI' / CIS

== Alte tdri / Ipyrue crpanbl / Other countries

—e—Total / Bcero / Total

2000 -+
1.826,59 1.816,95
1.749,39
1800 -
1600 - 1.468,38 1.503,39
1400 -
1200 + 1.065,17
1000
800 -
600 - 462,29
—T1
400 -
200 - 299,15 299,33 289,49
207,57 239,82
0 T T T
2013 2014 2015 2016 2017

Sursa: Elaborat de BNM in baza datelor BNS / icmounuk: HEM, na ocnose dannvix HEC / Source: NBM calculations based on NBS data

55



i National
Bank of Moldova

b) Structure of exports of goods

International accounts of the Republic of Moldova, statistical yearbook, 2017

In the structure of exports by categories (Chart 14), the largest share traditionally belonged to
agri-food products - 59,7% (US$ 1 083,98 million), the export of which increased by 19,4%
compared to 2016. The export of machinery and equipment increased by 74,1% compared to
2016 and amounted to US$ 179,19 million. The export of furniture and parts thereof totalled USS
118,09 million (an increase of 13,7%), the export of products of chemical industry constituted
USS$ 92,46 million (+8,3%), textiles and textile articles - US$ 83,37 million (+5,3%), base metals
and articles thereof - US$ 44,14 million (+7,6%), articles of stone, ceramic and glass - US$ 42,04
million, down by 4,9% as against 2016.

Chart 14. Exports of goods in 2017, by main categories
Exportul de bunuri in anul 2017, pe principalele categorii
DKCIOPT TOBapoB B 2017 rozy, 110 OCHOBHBIM TOBaPHbBIM I'PYyIIIaM

Metale comune si articole din acestea
HepparoueHHble MeTa/UIbl ¥ M3[eINSA U3 HUX
Base metals and articles thereof; 2,4%

Articole din piatrd; ceramica; sticla
V3menuist M3 KaMHsI; K€PaMUKU; CTeKIIa
Articles of stone, ceramic products;
glass and glassware; 2,3%

Materiale textile si articole din acestea
TeKCTUIbHBIE MaTePUAITBL U U3JIeNNS
Textiles and textile articles; 4,6%

Produsele industriei chimice Altele
TTpOAyKIMSI XUMUYECKOA Hpoqn’e
MPOMBILUIEHHOCTHU Othfr,
Products of the chemical -4 9,5%

4

industry; 5,1%

Mobilier e

L
Me6enb ‘i
. L &
Furniture; 4
6,5% *

Masini, aparate, echipamente
MaumHsl, anmaparsl,
o6opynoBaHye
Machinery, appliances, equipment;

9.9% Produse agroalimentare
,7 /0

TInIIeBbIE U CETBCKOXO3SAICTBEHHBIE
TIPOAYKTHI
Agrifood products; 59,7%

Sursa: Elaborat de BNM in baza datelor BNS / icmounuk: HEM, Ha ocHoge dannbix HEC / Source: NBM calculations based on NBS data

The structure of re-export of goods (excluding goods after/for processing and the sales of
duty-free shops) was dominated by machinery and equipment with a share of 23,2% of the
total, followed by the products of chemical industry with 22,6%, textiles and textile articles with
13,2% (Chart 15).

In 2017, the exports of alcoholic beverages totalled USS 183,69 million, up by 17,2% compared
to 2016 (Chart 16). The positive dynamics was caused mainly by the rise of exports to China (by
61,3%), Belarus (15,8%), and Romania (49,2%). The rise was mitigated by the decline in exports
to Ukraine by 24,0% and USA - by 19,7%.
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Chart 15. Reexports of goods in 2017, by main categories
Reexportul de bunuri in anul 2017, pe principalele categorii
Peskcniopt ToBapos B 2017 rozy, 110 OCHOBHBIM TOBAapPHBIM I'PYIIIIaM

International accounts of the Republic of Moldova, statistical yearbook, 2017
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Chart 16. Exports of alcoholic beverages, by region (US$ million)
Exportul de bauturi alcoolice, pe zone geografice (mil. USD)
OKCIOPT a/IKOTOIbHBIX HAIIMTKOB II0 IPYIIIIaM CTpaH (MIH. gosut. CIIIA)

250 - mUE/EC/EU CSI/ CHTI'/ CIS @ Alte tari / ipyrue ctpansl / Other countries
200 -
150 -
100 - 72,86
105,17 66,38
73,58

2013 2014 2015 2016 2017

Sursa: Elaborat de BNM in baza datelor BNS / Mcmounuk: HEM, na ocnose dannvix HEC / Source: NBM calculations based on NBS data
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Geographic orientation and the structure of imports of goods

International accounts of the Republic of Moldova, statistical yearbook, 2017

a) Geographic orientation of imports of goods

In 2017, the European Union prevailed in the geographic structure of imports of goods with a
share of 55,0%, the value of imports from the EU recording an increase of 24,7% compared to
2016. Imports from the CIS also recorded a positive dynamics (+18,4%), which represents a
share of 28,7% from the total imports. Imports from other countries recorded an increase of
16,8%, representing 16,3% of the total imports (Chart 17).

Chart 17. Imports of goods, by region (CIF prices) (US$ million)
Importul de bunuri, pe zone geografice (preturi CIF) (mil. USD)
MMTIopT TOBapoB 110 rpyIimnam cTpaH (B eHax CU®) (MutH. most. CIIIA)

—¢—Uniunea Europeana / EBponerickuii coto3 / European Union
—m— CSI / CHI' / CIS
== Alte tdri/ Jlpyrue crpansl / Other countries

—e—Total / Bcero / Total
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Sursa: Elaborat de BNM in baza datelor BNS / Mcmounuk: HEM, na ocnose danuvix HEC / Source: NBM calculations based on NBS data

b) Structure of imports of goods

The structure of imports made in 2017 by categories (Chart 18) shows that the largest share
belonged to the import of mineral products - 17,5%, which amounted to USS 774,14 million and
grew by 22,9% compared to 2016. Other products that were imported: agri-food products - US$
639,19 million (+16,1%), machinery and equipment - US$ 674,17 million (+30,6%), products of the
chemical industry - USS 572,03 million (+14,0%), base metals and articles thereof - US$ 337,27
million (+25,7%), vehicles and transport equipment - USS 292,04 million (+27,0%), plastics, rubber
and articles thereof — USS$ 262,80 million (+12,9%), textiles and textile articles - USS 228,06
million (+21,1%), etc.

58



1 National
Bank of Moldova

Chart 18. Imports of goods in 2017, by main categories
Importul de bunuri in anul 2017, pe principalele categorii
Vmnopt ToBapos B 2017 rofy, 10 OCHOBHBIM TOBAapPHBIM I'PYIIIIaM

International accounts of the Republic of Moldova, statistical yearbook, 2017
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Sursa: Elaborat de BNM in baza datelor BNS / icmounuk: HEM, Ha ocnose dannvix HEC / Source: NBM calculations based on NBS data

The import of energy products and electricity constituted USS$ 746,59 million, increasing by
23,5% compared to 2016. This dynamics was caused by the resumption of imports of electricity
amounting to US$ 56,99 million (compared to 2016 - US$ 0,25 million), the increase in the
import of diesel fuels (+28,3%), gasoline (+20,6%), coal (2,7 times). On the other hand, the
import of natural gas (in gaseous state) recorded a decline of 16,6% compared to 2016 (Chart
19).
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Chart 19. Imports of energy products and electricity (US$ million, CIF prices)
Importurile de produse energetice si electricitate (mil. USD, preturi CIF)
V/IMIIOPT TOIUIMBHBIX TOBAPOB U 3JIeKTpodHepruu (MiH. gosut. CIIA, B neHax CU®)

International accounts of the Republic of Moldova, statistical yearbook, 2017
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4.1.2. Services balance
Balanga serviciilor
banaHc ycayr

International accounts of the Republic of Moldova, statistical yearbook, 2017

In 2017, the surplus of trade in services amounted to US$ 316,95 million, growing by 38,3%
compared to 2016, due to the significant rise in the value of services provided to non-
residents (+17,3%) compared to the services received from non-residents (+11,5%). The ratio of
the services balance to GDP increased by 0,4 p.p. as against 2016 (Chart 20).

Chart 20. External trade in services
Comertul exterior cu servicii
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In 2017, the structure of exports of services (Chart 21) shows that the largest share belonged to
transport services - 33,0% (USS$ 410,83 million), the export of which increased by 17,0%
compared to 2016. Within transport services exports, the largest share is represented by
freight - 56,0%, followed by the transport of passengers - 29,2%, and other transport services
-14,8%. The export of travel services totalled US$ 319,35 million (+25,3%), telecommunications,
computer, and information services - US$ 174,53 million (+13,0%), manufacturing services on
physical inputs owned by others — USS 171,32 million (+15,8%), other business services - US$ 114,08
million (21,7%), while the export of government goods and services declined by 19,4% and
amounted to USS 29,65 million.
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Chart 21. Exports of services in 2017, by main types
Exportul de servicii in anul 2017, pe principalele tipuri
IKcmopT ycayr B 2017 rozy, 10 OCHOBHbIE TUIIBI

International accounts of the Republic of Moldova, statistical yearbook, 2017
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Chart 22. Exports of manufacturing services on physical inputs owned by others, structure
by main countries, in 2017
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The import of services in 2017 shows a similar structure (Chart 23), where the largest share is
held, as well, by transport services - 37,2%, totalling USS 345,00 million, up by 15,7% compared
to 2016. Within transport services imports, the share of freight represents 58,7%, the
transport of passengers - 22,5%, other transport services - 18,8%. The import of travel services
amounted to US$ 303,32 million (+18,1%), other business services - US$ 106,87 million (down by
3,3%), telecommunications, computer, and information services - US$ 80,67 million (+7,9%),
government goods and services - US$ 26,09 million (decreasing by 27,2%), charges for the use of
intellectual property — US$ 20,89 million (+9,5%).

International accounts of the Republic of Moldova, statistical yearbook, 2017

Chart 23. Imports of services in 2017, by main types
Importul de servicii in anul 2017, pe principalele tipuri
VimmnopT ycayr B 2017 rofy, 10 OCHOBHbIE TUIII
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4.1.3. Primary income balance
Balanta veniturilor primare
BajlaHC mepBUYHBIX J0XO/0B

International accounts of the Republic of Moldova, statistical yearbook, 2017

In 2017, the primary income balance showed a surplus amounting to US$ 556,57 million, up by
22,3% compared to the previous year, driven by the 18,4% rise in primary income inflow,
while the outflow increased by 12,4%. The ratio of primary income balance to GDP did not
change significantly compared to 2016 (Chart 24) and constituted 5,8%.

The structure of primary income inflows in 2017 indicates that 95,2% of these inflows were
generated by the compensation of resident employees for the work provided to non-resident
employers, which constituted US$ 839,38 million, increasing by 17,6% compared to 2016.

The investment income recorded a negative balance of US$ 204,19 million. Out of the total
outflows of primary income, dividends distributed to non-residents amounted to USS$ 141,20
million, while the interest payable amounted to US$ 75,30 million.

The income on direct investment payable to non-residents totalled US$ 183,57 million, which
was 20,1% more than in 2016. This was caused by the 2,3 times increase in dividends payable,
which totalled US$ 134,58 million. The reinvested earnings amounted to US$ 32,70 million (in
2016, they recorded USS$ 91,03 million) (Chart 25).

Chart 24. Primary income, in dynamics
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Chart 25. Direct investment income payable, in dynamics
Veniturile spre plata din investitii directe, in dinamica
JOXOZbI OT MPSIMbBIX MHBECTULIM, K BBIIJIaTe, B IVTHAMUKE

International accounts of the Republic of Moldova, statistical yearbook, 2017
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The income obtained by the NBM from the reserve assets totalled US$ 28,12 million, growing
by 18,8% compared to 2016.

Chart 26. Direct investment dividends payable, structure by main countries, in 2017
Dividendele spre platd aferente investitiilor directe, structura pe principalele tari, in anul 2017
JViBUAEeHABI K BbIIIJIaTe B paMKaX IIPSIMBIX MHBECTUIIVI, CTPYKTYpa [0 OCHOBHBIM CTpaHaM, B 2017 T.

Alte tari
[pyrue cTpaHbl
Other countries; 12,1%

Romania
PymbIiHMS
Romania; 4,3%

Elvetia
[IBenuapus /
Switzerland; 6,7% _/;

Franta
Opannms
France; 20,8%

Spania
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4.1.4. Secondary income balance
Balanta veniturilor secundare
BajlaHC BTOPUYHBIX JOXO/0B

International accounts of the Republic of Moldova, statistical yearbook, 2017

In 2017, the secondary income balance recorded a surplus of US$ 1133,47 million, which
represents an insignificant increase of 1,3% compared to 2016. Secondary income inflow
totalled US$ 1269,96 million (+2,4%), while the outflow totalled US$ 136,49 million (+12,3%).

The ratio of the secondary income balance to GDP constituted 11,9%, down by 2,2 p.p.
compared to 2016 (Chart 27).

The secondary income balance of the general government recorded a surplus of US$ 131,22
million, 10,5% lower than in 2016. The inflows received by the general government amounted
to USS 141,48 million, down by 7,2%, and mainly (69,9%) consisted of inflows of external
grants and technical assistance provided to the Republic of Moldova.

The inflows of personal transfers were estimated at US$ 799,51 million, up by 7,1% compared
to 2016, while the outflows - at USS$ 67,32 million (+3,3%).
Chart 27. Secondary income, in dynamics
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Personal remittances (supplementary item to the balance of payments)
Remiteri personale (articol suplimentar la balanta de plati)
/InyHbIe geHe KHbIe ITepeBOABI (JOMO/IHUTE/TbHAS CTAThA K IVIATE)KHOMY 6a/IAHCY)

The inflow of personal remittances amounted to US$ 1556,89 million in the reference period
(12,8% less than in 2016). At the same time, the payments of remittances in favour of residents
totalled USS 219,51 million (+3,2%).

Table 5. Geographical structure of personal remittances dynamics (US$ million)
Distributia geograficd a remiterilor personale (mil. USD)
JIdHbIe JeHe>XKHbIe TTepeBOAbI 1o cTpaHam (MiTH. mosut. CIIIA)

| | |
Remiteri personale (credit), din care:
JIn4yHble leHe)KHbIe IepeBoAbl (KpeauT) B T. 4.: 295,97 360,71 366,08 357,71 33591 393,63 413,07 414,28
Personal remittances (credit), of which:
UE/ EC/ EU 97,75 114,92 111,38 116,37 116,19 137,41 143,73 150,40
CSI/ CHI/ CIS 17,69 155,45 166,17 152,47 130,67 161,97 171,61 158,65
Alte tari / Ipyrue ctpaubi / Other countries 80,52 90,34 88,53 88,87 89,05 94,24 97,72 105,24
Remiteri personale (debit), din care :
JIuyHbIe leHe)KHbIe epeBoAbI (IebeT), B T. 4. 51,92 50,42 55,35 55,01 46,85 54,39 57,09 61,17
Personal remittances (debit), of which :
UE/ EC/ EU 18,33 18,86 22,65 20,84 18,65 23,56 25,49 25,82
CSI/ CHI/ CIS 23,79 21,64 22,25 24,79 20,04 20,69 22,09 24,89
Alte tari / Ipyrue cTpanbl / Other countries 9,81 9,91 10,45 9,38 8,16 10,14 9,52 10,46
Remiteri personale (sold), din care :
JInyHble leHe)KHbIe ITepeBoAbI (Ca/Ib/0), B T. U.: 244,05 310,29 310,73 302,70 289,05 339,23 355,97 353,12
Personal remittances (net), of which :
UE/ EC/ EU 79,43 96,06 88,73 95,54 97,54 113,85 118,25 124,58
CSI/ CHIY/ CIS 93,91 133,81 14393 127,68 110,63 141,28 149,52 133,76
Alte tari / Ipyrue cTpasbl / Other countries 70,72 80,42 78,07 79,48 80,88 84,11 88,21 94,77
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4.2. Capital account / Contul de capital / CuéTt onepauuit ¢ KanuTaJaoM#

The capital account recorded a negative balance of USS$ 21,35 million. The general government
received foreign grants for investment projects amounting to US$ 14,05 million, down by
13,1% compared to 2016, while other sectors recorded net capital outflows amounting to US$
35,40 million.

The balance of the current account and the capital account shows a net borrowing of US$
583,42 million. (Table 6)

Table 6. Current, capital and financial account (US$ million)
Contul curent, de capital si financiar (mil. USD)
CyeT TeKyILIMX OMepalyii, Omepalnii ¢ KamuTajaoM 1 dMHaHCcoBbIN cdeT (MiH. goyut. CIIIA)

2013* | 2014* 2015*  2016*  2017* | 2017/2016

milioane USD / miH. gosur. CIIA / USS million %

Contul curent

CueT TeKyLMX oepauuin -490,31 -568,30 -462,84 -284,69 -562,07 197,4
Current account

Contul de capital

CyeT omnepanuii C KaIMUTaaIOM 107,10 147,18 54,87 -18,14 -21,35 7,7
Capital account

Necesarul net de finantare (so/dul contului curent si de capital)
4Yucroe 3aMMCTBOBaHMe (CaIb40 CYETA TEKYILHX OIEPALIHI H
cyera ormepayuit ¢ KaluTaI0M)

Net(balance from current and capital account)

Necesarul net de finantare (so/dul contului financiar)

Uncroe (cazp40 yHAHCOBOIO CYETa) -298,40 -460,71 -458,77 -373,01 -507,61 136,1
Net (balance from financial account)
* date revizuite / * nepecmompennvie dannvie / * revised data

-383,21 -421,12 -407,97 -302,83 -583,42 192,7

Chart 28. Geographic structure of external grants received by general government (current
and capital transfers), US$ million

Structura geografica a granturilor externe primite de administratia publica (transferuri curente si de
capital), mil. USD

T'eorpadmuyeckast CTpyKTypa BHEIIHMX T'PAHTOB, II0JTy4eHHBIX CEKTOPOM I'OCYZapCTBEHHOTO
yrpasieHus (TeKylye ¥ KanuTaabHble TpaHChepThl), MITH. fAosut. CIIA
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4 .3. Financial account
Contul financiar

DduHaHCOBBINM CUET

In 2017, the financial account recorded a net capital inflow of US$ 507,61 million, as a result of
the net incurrence of liabilities amounting to USS$ 603,22 million, while the net acquisition of
foreign financial assets totalled US$ 95,61 million.

Chart 29. Financial account, assets and liabilities (US$ million)
Contul financiar, active si pasive (mil. USD)
OUMHAHCOBBIN CYET, aKTUBBI U 06s13aTenbcTBa (MIH. mosut. CIIIA)

mmmm Achizitia netd de active financiare
Yucroe iprobpereHne (pUHAHCOBBIX AKTUBOB
Net acquisition of financial assets
 Acumularea neta de pasive
YucToe IpUHATHE 0653aTENBCTB
Net incurrence of liabilities
==o-—Capacitatea neta (+) / necesarul net (-) de finantare (soldul contului financiar)
Yucroe KpegutoBaHue (+) /3aumcTBoBaHMe (-) (Cabzo GMHAHCOBOTO CUeTa)
1200 | Net lending (I+) / net borrowing (-) (filnancial account balancel) |
| I | | I
1000 | I I | I
I I I | I
500 | | | | |
I I I | I
| | | | 603,22 |
600 | I | | I
I I I | I
400 | I I 34034 | |
| 283,24 [ | I I
| | 15743 | I I
200 | | | 95,61 I
| | = | |
0 | i P — i - |
| | | 67 | |
200 | | | | |
I I I | I
I I I | I
_ -301,34
400 | | |
| | | -373,01 | |
-458,77
-600 | | [ | -507,61 |
I I I | I
500 | | | ! |
2013 2014 2015 2016 2017

Notd: pentru active si pasive: (+) crestere, (-) scadere; pentru sold: (+) iesiri nete, (-) intrdri nete de capital

IIpumeuanue: 0na akmueos u 00a3amenvcme (+) yeenuuerue (-) CHUxXceHue; 01 CanbOO (+) YUCMbLil OMMOK, (-) Yucmblil npumox
kanumana

Note: for assets and liabilities: (+) increase, (-) decrease; for the balance: (+) net capital outflow, (-) net capital inflow
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4.3.1. Direct investment
[TpsiMble MHBeCTULIMN
Direct investment

International accounts of the Republic of Moldova, statistical yearbook, 2017

In 2017, Moldovan residents purchased external financial assets in the form of direct
investment in a net amount of USS 11,06 million, out of which US$ 10,86 million were equity in
enterprises abroad. Foreign subsidiaries accumulated net debt to residents amounting to US$
2,83 million, while foreign direct investors made net repayments of debt totalling USS$ 2,63
million to resident enterprises with direct investment.

Chart 30. Direct investment, assets and liabilities, in dynamics (US$ million)
Evolutia investitiilor directe, active si pasive (mil. USD)

[TpsiMble MHBECTULIVN, AKTUBBI 1 06s13aTeIbCTBa (MITH. ostapos CIIIA)
400 -

320

240

160

80

-81,50

-80 -
-149,78

160 1 o -208,84
-240 -

-320

2013 2014 2015 2016 2017

mmmm Achizitia neta de active financiare
Uncroe mpuobpeTeHme
(pMHAHCOBBIX AKTMBOB

Net acquisition of financial assets

30,76 40,83 7,31 13,33 11,06

#  Acumularea neta de pasive
UncToe IpUHSATIE 06SI3aTEIBCTB 241,88 341,86 216,15 94,83 160,84
Net incurrence of liabilities

—— Investitii directe, net
IIpssMble MHBeCTULIUY, YMCThIE -211,12 -301,03 -208,84 -81,50 -149,78
Direct investment, net

Notd: pentru active si pasive: (+) crestere, (-) scddere; pentru sold: (+) iesiri nete, (-) intrdri nete de capital

IIpumeuanue: 0na akmueos u o0s3amenvcme (+) yeenuuenue (-) CHuMceHUe; 01 CAnbOO (+) Yucmolii ommok, (-) yucmotil npumoxk
kanumana

Note: for assets and liabilities: (+) increase, (-) decrease; for the balance: (+) net capital outflow, (-) net capital inflow

The net incurrence of liabilities in the form of direct investment totalling USS 160,84 million
during 2017 was generated by: equity inflows in the capital of enterprises from the Republic
of Moldova in an amount of US$ 33,62 million (out of which, US$ 37,44 million are gross
inflows and US$ 3,82 million - investment withdrawals); reinvestment of earnings amounting
to US$ 32,70 million; as well as by the net accumulation of debt (in the form of loans, trade
credits, and other debt) by resident enterprises to their foreign direct investors in an amount
of USS$ 94,52 million (gross accumulation of debt totalled US$ 177,28 million, while repayments
- USS$ 82,76 million) (Chart 31, Table 7).
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Chart 31. Direct investment: net incurrence of liabilities, by instruments, US$ million
Investitii directe: acumularea netd de pasive, pe instrumente (mil. USD)
[TpsAsMBble MHBECTULIMN: YUCTOE TIPUHATHUE 06513aTEbCTB, TTI0 MHCTPYMeHTaM, MiTH. fosut. CIIA
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[l07roBbIe MHCTPYMEHTBI
Debt instruments

170,52

48,90

94,52
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PemHBecTMpoBaHMe fOX0I0B
Reinvestment of earnings
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reinvestirea profiturilor
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PeVHBEeCTMPOBaHMSA JOXOI0B
Equity other than reinvestment of
earnings

92,76

127,74

43,88
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=¢= Acumularea neta de pasive
UncToe IPUHSTHE 06S3aTeIbCTB

Net incurrence of liabilities

241,88

341,86

216,15

94,83

160,84

Table 7. Direct investment, capital inflow and outflow (US$ mill.)
Investitii directe, intrari si iesiri de capital (mil. USD)
[TpsiMble MHBECTULIVIY, TPUTOK M OTTOK KamuTasia (MIH. mosut. CIITA)

Investitii directe / IIpsiMble MHBECTULIN
Direct investment
Active / AKTuBBI / Assets
Pasive / O6s3aTenbcTBa / Liabilities
Participatiisi actiuni ale fondurilor de
investitii, altele decdt reinvestirea profiturilor
YVuacmue 6 kanumare 3a UCK104ueHUeM
peunsecmuposanus 00x0006
Equity other than reinvestment of earnings
Reinvestirea profiturilor (+) / pierderi (-)
Peuneecmuposanue 00x0008 (+) / yovimxu (-)
Reinvestment of earnings (+) / losses (-)
Instrumente de natura datoriei
Zlonzoevle uHCmMpyMmenmel
Debt instruments

392,63

9,75

382,88

110,18

-0,60

273,30

181,51

40,51
141,00
17,42

123,58

542,39 241,36

22,77

519,62

140,72

43,60

335,30

63,60
177,76
12,98

164,78

387,35 178,51

16,00 23,31
371,35 155,20
62,20 18,32
123,37

185,78 136,88

268,46 186,96

3598 4931
232,48 137,65

68,12 24,15

91,03

7333 113,50

283,89 1341

36,47 47,53
247,42 86,58
3744 3,82
32,70
177,28 82,76

Notad: Achizitia activelor financiare se reflectd pe debit la iesiri, iar retragerea activelor financiare - pe credit la intrari.

Acumularea pasivelor se reflectd pe credit la intrdri, iar stingerea pasivelor - pe debit la iesiri.
IIpumeuanue: [Ipuobpemenue pUHAHCOBBIX AKMUB0E NPpedCcmaesneHo no debemy (0mmok), a evlobimue GUHAHCOBbIX AKMIEO8 - 1O

kpeoumy (npumoxk). IIpunsmue 0653amenscme npedcmaeneHo no kpeoumy (Npumok), a nozauleHue 0653amenvcme - no debemy (ommoxk).
Note: Acquisition of financial assets is presented on the debit (outflow), disposal of financial assets - on the credit (inflow). Incurrence of
liabilities is presented on the credit (inflow), extinguishing of liabilities - on the debit (outflow).
* date revizuite / * nepecmompennvie dannvle / * revised data
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Direct investment based on the directional principle is presented in Table 10 and Charts 32-33.
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Direct investment according to the directional principle
Investitiile directe conform principiului directional
ITpsiMble MHBECTUIIMY COIJIACHO MPUHLUITY HAIPaBJIeHHOCTH

According to the statistics calculated based on the directional principle, the direct
investment abroad made by Moldovan residents in 2017 recorded a net capital outflow in the
amount of US$ 11,40 million, mainly consisting of participations in the equity of affiliated
enterprises abroad.

In 2017, the direct investment in domestic economy recorded a net capital inflow totalling
USS 147,92 million, of which: in equity capital - USS 33,62 million (gross inflows - US$ 37,44
million, capital outflows - USS$ 3,82 million). The reinvested earnings constituted USS$ 32,70
million (of which US$ 11,62 million was reinvested by the banking sector, and US$ 21,08
million - by other sectors). Within other capital, the inflows amounting to US$ 207,59 million
recorded by other sectors represent drawings on loans from foreign direct investors
totalling US$ 171,45 million and repayments amounting to US$ 36,14 million made by foreign
investors according to the schedule on loans previously offered to them by resident
subsidiaries.

Table 8. Direct investment, based on the directional principle (BPM5), US$ million

Investitii directe, prezentare in baza principiului directional (MBPS5), mil. USD
[TpsaMble MHBECTUIIMA IO IIPUHINUITY HanpasaeHHocTy (PIIB5), M. momapos CIIIA

intrari iesiri intrdri iesiri intrari iesiri intrari iesiri intrari iesiri

IIPUTOK OTTOK IIPUTOK OTTOK IIPUTOK OTTOK IPUTOK OTTOK IIPUTOK OTTOK
inflow outflow inflow outflow inflow outflow inflow outflow inflow outflow

Investigii directe / Direct investment 281,59 131,32| 352,12 193,92| 293,33 138,98| 252,00 159,99| 277,92 141,40
TpsaMble UHBECTULIVN

Peste hotare/3a rpanuiy/Abroad 0,19 13,30 0,86 4245 0,97 18,45 2,00 11,44 0,19 11,59
In economia nationala 281,40 1M8,02| 351,26 151,47| 292,36 120,53| 250,00 148,55| 277,73 129,81

B HallMOHAJIbHYIO 3KOHOMUKY
In domestic economy

Capital social / AkuuoHepHblll KANUMANL 110,18 1742| 140,72 12,98 6220 1832 6812 24,15 37,44 3,82
Equity capital

Banci/Bauku/Banks 34,47 431 0,81 0,84 0,14 1,74

Alte sectoare / [Ipyrue ceKTOpbI 75,71 17,42 97,61 1298 6139 17,48 6798 2241 37,44 3,82
Other sectors

Venit reinvestit (+) / pierderi (-) -0,60 43,60 123,37 91,03 32,70

PeunsecmuposanHvle 00x00bl (+) / yovimku (-)
Reinvested earnings (+) / losses (-)

Banci/Bankn/Banks -1,48 -4,08 23,12 18,80 11,62

Alte sectoare / [Ipyrue ceKTOpbI 0,88 47,68 100,25 72,23 21,08

Other sectors
Alt capital (alte sectoare)® 171,82 100,60| 166,94 138,49 106,79 102,21 90,85 124,40 207,59 125,99

Mpouuil kanuman (Opyzue cexmopovl)™
Other capital (other sectors)*
Creante fatd de investitorii straini 9,56 18,23| 16,94 21,15 15,03 3,60/ 32,55 36,76| 36,14 33,51
Tpe6oBaHMSI K MHOCTPAaHHBIM MHBECTOPAM
Claims on foreign investors
Angajamente fata de investitorii strdini 162,26 82,37| 150,00 117,34| 91,76 98,61 5830 87,64| 171,45 92,48
O6s13aTeNIbCTBA ITepes] MHOCTPAaHHBIMU
MHBeCTOPaMu
Liabilities to foreign investors
*1n alt capital se includ doar imprumuturile intragrup contractate de intreprinderile din alte sectoare, iar imprumuturile
intragrup ale bancilor se inregistreaza la ,alte investitii” / *Bk/1t04aeT TOIBKO MeXX(pUIMaIbHbIE KPESUTHI APYTUX CEKTOPOB,
MexX(pUIManbHble KPeAUTBI 6aHKOB PETMCTPUPYIOTC B «IIPOYUX MHBeCTULUAX» /* includes intercompany lending of other
sectors only, intercompany lending of banks is recorded under ,,other investment”; ** date revizuite / mepecMoTpeHHbBIe
nmanuHble / revised data
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Capital outflows amounting to US$ 125,99 million resulted from: repayments, according to
the schedule, of loans contracted previously from foreign direct investors by resident
economic agents totalling US$ 92,48 million; and offering of loans to foreign investors
amounting to USS$ 33,51 million.

Chart 32. Net direct investment flows according to the directional principle (BPM5), in
dynamics, US$ million

Evolutia fluxurilor nete de investitii directe in baza principiului directional (MBP5), mil. USD

JVHaMMKa YMCTHIX IOTOKOB MPSIMBIX MHBECTUIIMI 10 TPMHLMITY HantpaBaeHHOCTH (PITB5), MiTH.
gosut. CIIIA
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Chart 33. Net direct investment flows in domestic economy, by instrument (BPM5), US$
million

Evolutia fluxurilor nete de investitii directe in economia nationala, pe instrumente (MBPS5), mil. USD
[MHaMMKa YMUCTHIX TTOTOKOB IMIPSIMBIX MHBECTUIMI B HALIMOHAJIBHYIO 9KOHOMUKY, I10
uHctpyMeHTaM (PIIBS), MutH. momnapos CIIIA
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4.3.2. Portfolio investment and financial derivatives
Investitii de portofoliu si derivate financiare
ITopTdenbHble MHBECTULIUY U TPOU3BOAHBIE (PMHAHCOBBIE MHCTPYMEHTHI

International accounts of the Republic of Moldova, statistical yearbook, 2017

In 2017, portfolio investmentrecorded a net inflow of US$ 0,27 million, resulting from the US$
0,86 million decrease in the foreign assets of the banking sector in the form of debt securities,
as well as from the USD 0,13 million increase in the external liabilities of the general
government in the form of debt securities. At the same time, the foreign assets of other
sectors in the form of equity increased by US$ 0,74 million.

Financial derivativesrecorded a net inflow amounting to US$ 0,43 million, as a result of
foreign currency swaps by licensed banks with non-resident banks.

4.3.3. Other investment
Alte investit,ii
[Tpouyue MHBECTULIN

In 2017, other investment (other equity, currency and deposits, loans, trade credits and
advances, other accounts receivable/payable) recorded a net inflow of US$ 888,33 million.
This evolution was driven by the net decrease in financial assets by USS$ 446,53 million (the
gross acquisition of new foreign financial assets amounted to US$ 266,39 million, while the
gross decrease in previously purchased assets - to US$ 712,92 million).

Chart 34. Other investment — net acquisition of financial assets (US$ million)
Alte investitii, achizitia netd de active financiare (mil. USD)
[Tpoyrie MHBECTUIIUY, YMUCTOE TTPpMOGpeTeHMe GMHAHCOBBIX aKTMBOB (MJTH. mosutapos CIIIA)
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0,56

Numerar si depozite
HanuyHas BasoTa U OEeMO3UTHI 189,10 79,04 -42,09 -493,22 -515,43
Currency and deposits

Imprumuturi / Ccympr u 3aitMbI /

38,67 34,97 -0,99 -0,82 -1,55
Loans

Toprosbie KpeAUTHI I aBaHChI 290,14 -155,83 40,93 -45,00 69,89
Trade credits and advances

_— Alte creante
IMpouas ge6uTOpcKas 299,60 36347 38,10
3a/I0/IKEHHOCTh
Other accounts receivable
==o==Total / Bcero / Total 418,31 321,65 -2,15 -577,14 -446,53
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During 2017, the net decrease in other investment assets was mainly influenced by the net

International accounts of the Republic of Moldova, statistical yearbook, 2017

decrease by USS$ 515,43 million of assets in the form of currency and deposits (of which, the
assets of licensed banks increased by US$ 168,18 million, while those of non-financial
corporations, households and non-profit institutions serving households decreased by USS
683,61 million). At the same time, the assets in the form of trade credits and advances offered
by residents to non-resident partners increased by US$ 69,89 million (Chart 34).

Other investment liabilities recorded a net increase of US$ 441,80 million (the gross incurrence
of new liabilities was evaluated at US$ 774,49 million, while the gross extinguishing of
liabilities - to USS$ 332,69 million). The net increase in liabilities was mainly caused by the net
growth amounting to US$ 306,78 million in the liabilities in the form of trade credits and
advances received by residents from non-resident trade partners, as well as by the net
increase by USS$ 117,82 million in the liabilities in the form of loans (Chart 35).

Chart 35. Other investment — net incurrence of liabilities (US$ million)
Alte investitii, acumularea neta de pasive financiare (mil. USD)
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Loans within other investment recorded a net capital inflow of US$ 119,37 million (assets
diminished by a net value of US$ 1,55 million, while liabilities increased by USS$ 117,82 million).
During 2017, total drawings on external loans amounted to USS$ 432,85 million, of which US$
422,35 million were drawings on long-term loans (Table 17 from the Statistical Section).

International accounts of the Republic of Moldova, statistical yearbook, 2017

From the point of view of institutional sectors, the following sectors received external
financing: general government, including local (USS$ 200,97 million of the total drawings), non-
financial corporations, households, and non-profit institutions serving households (US$ 91,93
million), other financial corporations (USS 65,33 million), deposit-taking corporations (US$ 57,35
million), and the NBM (US$ 17,27 million).

In 2017, the main creditors of the general government were: the Government of Romania -
USS$ 100,90 million, the International Monetary Fund - USS$ 26,47 million, the International
Development Association - USS$ 20,70 million, the International Bank for Reconstruction and
Development - US$ 19,43 million, the European Investment Bank - US$ 17,51 million, the
European Bank for Reconstruction and Development - US$ 9,53 million, the International
Fund for Agricultural Development - USS$ 3,33 million, the Council of Europe Development
Bank - US$ 2,90 million, and the Government of Poland - USS$ 0,21 million.

Total repayments of loans constituted USS$ 315,03 million, of which: non-financial corporations,
households, and non-profit institutions serving households reimbursed US$ 91,08 million, the
general government - USS 74,58 million (of which USS 26,31 million on loans from the IMF), the
NBM - USS$ 61,54 million (on loans from the IMF), other financial corporations - USS$ 59,40
million, deposit-taking corporations - USS 28,43 million.

4.3.4. Reserve assets
Activele de rezerva
Pe3sepBHbIe aKTMBbBI

During 2017, the official reserve assets increased by USS$ 531,20 million, net, as a result of actual
transactions evaluated at the daily exchange rate (Chart 36). SDR assets decreased by US$ 0,40
million, while those in the form of currency and deposits increased by USS$ 414,51 million (of
which placements with other central banks increased by US$ 188,30 million, and deposits
placed with foreign banks - by US$ 226,21 million).

The reserve assets in the form of securities increased by US$ 117,09 million.
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Chart 36. Official reserve assets flows, by instruments (US$ million)
Evolutia fluxurilor de active oficiale de rezerva, pe instrumente (mil. USD)
[lV'HAMMKA IOTOKOB 0(MILIMATIbHbIX Pe3ePBHBIX aKTMBOB, 10 MHCTPyMeHTaM (MJTH. fosi. CIIIA)
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Table 9. Balance of payments in analytic presentation (BPM6) (US$ million)

Sinteza balantei de pldti (BPM6), prezentare analitica (mil. USD)
[1aTéXXHBIN 6a/laHC B aHATUTUYeCKOM TipezcTasiaennu (PI1B6) (M. gommapos CIIIA)

CONTUL CURENT
CUET TEKYIIMX OIEPALIUI
CURRENT ACCOUNT
Bunuri/ ToBapsl / Goods
Servicii / Ycimyru / Services
Venituri primare / ITepBuuHble foxonabl / Primary income
Venituri secundare / Bropmunble goxonsl /Secondary income
CONTUL DE CAPITAL / CYET Ol'[EPALU/[I7[ C KAITMTAJIOM
CAPITAL ACCOUNT
Necesarul net de finantare (soldul conturilor curent si de capital)
Yucroe 3aMMCTBOBaHMe (CaIbA0 CYETA TEKYIIMX OMEPALii M cCYeTa
onepanmii ¢ KanyMTauoM)
Net borrowing (current and capital account balance)
Necesarul net de finantare (soldul contului financiar)
UncToe 3aMCTBOBaHMe (Cab0 (DVHAHCOBOTO CYETA)
Net borrowing (-) (financial account balance)
Investitii directe / ITpsimble MHBecTMMM / Direct investment
Investitii de portofoliu si derivate financiare
TMopTdenpHble MHBECTUIIVIV VI IPOV3BOJHBIE QVH. MHCTPYMEHTHI
Portfolio investment and financial derivatives
Alte investitii / ITpoune naBectuumm / Other investment
achizitionarea netd de active financiare (ANA)
uucmoe npuobpemenue PUHAHCOBBIX AKMUBOE
net acquisition of financial assets
acumularea netd de pasive (ANP) din care:
uucmoe npuHamue 0053amenscms, 6 mM.u.:
net incurrence of liabilities, of which:
imprumuturi / ccyzbl 1 3aiMel / loans
Erori si omisiuni nete
YuycThble OUIMGKY U IPOITYCKI
Net errors and omissions
Active de rezerva si articole aferente
Pe3epBbI 1 CBSI3aHHBIE C HUMY CTaTby
Reserves and related items
Active de rezerva / PesepBHble akTUBEI / Reserve assets**
Utilizarea creditelor si a imprumuturilor FMI
Kpenwuter u 3avimbr MBO
IMF credit and loans
Banca central / Llenmpanvhwiii 6ank / Central bank
Administratia publica
Cekmop z0cy0apcmeenHo0z0 ynpaeneHus
General government
Finantarea exceptionald
VckmounTenpHOe (DVHAHCMPOBaHME
Exceptional financing
Venituri secundare - granturi interguvernamentale
Bmopuunvie 00X00b1 — Mex20Ccy0apcmeeHHble 2PaHTbL
Secondary income - intergovernmental grants

-490,31 -568,30

-3138,41 -3 040,71
152,05 127,15
894,13 822,33

1601,92 1522,93
107,10 147,18

-383,21 -421,12

-602,06 48,47

-211,12 -301,03
-3,09 -7,84

-387,85 357,34
41831 32165

806,16  -35,69

21033 -27,06
84,81  -39,59

303,66 -509,18

-282,05 538,45
-21,61 -29,27

-21,61 -29,27

-462,84

-2123,73 -2 087,99 -2 569,06

132,27
449,48
1079,14
54,87

-407,97

-193,00

-208,84
4,74

20,58
2,15

-22,73

65,28
-50,80

-265,77

306,49
-40,72

-35,16
-5,56

-284,69 -605,29

229,20 316,95
455,01 556,57
1119,09 1090,25
-18,14 -21,35

-302,83 -626,64

-94129 -1082,92

-81,50 -149,78
0,13 -0,70

-859,92  -932,44
-577,14  -446,53

282,78 48591

158,02 161,93
-70,18 75,81

568,28 532,09

-531,14  -531,20

37,04 -44M
-36,91  -44,27
-0,23 0,16
3.2
4322

Notd: Cresterea activelor financiare, precum si a pasivelor este inregistratd cu semnul plus, iar diminuarea activelor si pasivelor

financiare - cu semnul minus. / IIpumeuanue: Yeenuuenue (hUHAHCOBbIX AKMUB0S, 4 MaKice 0013amenbCmes, pezucmpupyemcs co 3HaKOM
NJI0C, a yMeHblleHUe (PUHAHCOBbIX AKMUE08 U 0093amenbcme — co 3Hakom munyc. / Note: Increases in both financial assets and liabilities
are recorded with a positive sign (+), while decreases in financial assets and liabilities — with a negative sign (-).

* date revizuite / * nepecmompennbie dannvle / * revised data

**evaluate la rata zilnicd / ** ouenenst no o6mennomy kypcy na dens / **valued at daily exchange rate
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The analytic presentation of the balance of payments for 2017 shows that the overall balance
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of the Republic of Moldova recorded a surplus amounting to US$ 532,09 million, which was
distributed as follows: the NBM made net repayments on loans contracted previously from
the IMF in the amount of US$ 44,27 million, while the reserve assets of the NBM increased by
USS 531,20 million. At the same time, the general government made net drawings on loans
from the IMF amounting to USS 0,16 million.

The grant amounting to USS$ 43,22 million (the equivalent of EUR 36,35 million) received in the
IV quarter of 2017 from the European Commission and aimed at reducing the economy's short-
term balance of payments and fiscal vulnerabilities, was classified as exceptional financing.

Chart 37. Financial account of the balance of payments in analytical presentation, US$
million

Contul financiar al balantei de plati in prezentare analitica, mil. USD

DUHAHCOBBIV CYET TUIATEIKHOTO GaslaHCa B aHAIMTUYECKOM ITpeZCTaBIeHNUM, M/ITH. ZoJuL. CIITA
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IIpumeuanue: (+) yucmolii ommox, (-) HUCmovlii NPUMOK KANUMAana
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V. INTERNATIONAL INVESTMENT POSITION OF THE REPUBLIC OF
MOLDOVA AS OF 12/31/2017

Pozitia investitionald internationala a Republicii Moldova la 31.12.2017
Me>kayHapogHas MHBECTUIIMOHHAS Mo3uLus Pecry61mKy MoizioBa 10 COCTOSTHUIO
Ha 31.12.2017

The international investment position of the Republic of Moldova continued the trend of the
previous periods and recorded a net debit balance of USS$ 3 249,85 million, which deepened by
40,6% compared to the end of the previous year (Chart 38).

Chart 38. International investment position dynamics, at period-end (US$ million)

Pozitia investitionala internationala in dinamica, sfarsitul perioadei (mil. USD)

MeskayHapoaHast MHBECTULIMOHHAS TTO3UIMSA B MHAMMKE, 10 COCTOSTHIIO Ha KOHeI epmoza (MIIH.
mosutapos CIITA)
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The deepening of the debit balance of the international investment position during 2017 was
caused by the fluctuation of exchange rates of original currencies against the US dollar (USS -
541,88 million), by net actual transactions with non-residents (US$ -507,61 million), by changes
in the prices of financial instruments (US$ -90,21 million), while other changes (USS$ 201,26
million) reduced the debit balance. All the above-mentioned changes led to a total
deterioration of the position by US$ 938,44 million as of 31.12.2017 (Table 10).
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Table 10. International investment position (BPM6) as of 12/31/2017 (US$ million)
Pozitia investitionald internationala (MBP6) la 31.12.2017 (mil. USD)
MeskgyHaponHast MHBecTULIMOHHAs no3utys (PI166) mo cocrossumto Ha 31.12.2017 (mutH. mosut. CILIA)

International accounts of the Republic of Moldova, statistical yearbook, 2017

Pozitia investitjonali internat'ionalé (neta) -231,41 -938,44 -507,61 -90,21 -541,88 201,26 -3249,85

MesKayHapoaHast MHB. MO3ULMS (YMCTast)

International investment position (net)

Active / AKTuBBI / Assets 5289,61 428,27 95,61 -1,54 127,17 207,03 5717,88
Investitii directe 247,07 11,40 11,06 0,34 258,47
ITpsiMble MHBECTUIIUN
Direct investment
Investitii de portofoliu 5,09 -0,12 -0,12 4,97
IMopTdenbHble MHBECTALINN
Portfolio investment
Derivate financiare 4,00 4,00
[Ipon3BogHbIe PUH. MHCTPYMEHTbI
Financial derivatives
Alte investitii 2 827,52 -180,34  -446,53 59,16 207,03 264718
ITpoune MHBECTULINN
Other investment
Active de rezervd® 2205,93 597,33 531,20 -1,54 67,67 2803,26
Pe3epBHbIe aKTUBbBI
Reserve assets*

Pasive / O6s3aTenbcTBa / Liabilities 7 601,02 1366,71 603,22 88,67 669,05 5,77 8 967,73
Investitii directe 3041,32 690,47 160,84 86,70 430,74 12,19 373179
IpsiMble MHBECTUIIN
Direct investment
Investitii de portofoliu 90,84 13,58 0,15 1,97 11,63 -0,17 104,42
IMopTdenbHbIe MHBECTULIVN
Portfolio investment
Derivate financiare 4,29 0,43 0,43 4,72
[Npon3BoaHbIEe GVH. MHCTPYMEHTbI
Financial derivatives
Alte investitii 4 464,57 662,23 441,80 226,68 -6,25  5126,80
ITpoune MHBeCTULIUN
Other investment

* fluxuri evaluate la rata de schimb zilnicd / * onepayuu I ouenuearomcs no o6mennomy kypcy na denvb / *BOP flow valued at daily

exchange rate;

Notd: Pentru evaluarea stocurilor se utilizeazd cross-cursurile oficiale de schimb ale valutelor originale fatd de dolarul SUA, la sfarsit

de perioadd. / [Ipumeuanue: JIns oueHKu ocmamioe 0biaU NpuUMeHeHbl 0PULUANbHbLE KPOCC-KYPCbl OpUZUHATIbHBIX 8AJLIOM K 00NNAPY

CIIIA Ha koHey, nepuooda. / Note: Official cross-exchange rates of original currencies against the US dollar at period-end are used for the

evaluation of stocks.

As of 31.12.2017, the external financial assets amounted to US$ 5 717,88 million, up by USS$ 428,27
million (+8,1%) compared to 31.12.2016. The increase in the stock of financial assets was caused
by the positive flow recorded in the balance of payments (US$ 95,61 million), the fluctuation
of exchange rates of original currencies against the US dollar (USS$ 127,17 million), as well as by
other changes (US$ 207,03 million).

External liabilities recorded a stock of US$ 8 968,73 million as of 31.12.2017, which grew by US$
1366,71 million (+18,0%) compared to the end of 2016. The stock of liabilities increased
following the positive flow recorded in the balance of payments (US$ 603,22 million), price
changes (US$ 88,67 million), and other changes (USD 5,77 million), and also as a result of the
fluctuation of exchange rates (US$ 669,05 million).
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5.1. Structure of external financial assets and liabilities by functional categories
Structura activelor si pasivelor financiare pe categorii functionale
CTpyKTypa pyHAHCOBBIX AKTHBOB ¥ 0053aTe/IbCTB 110 YHKLIMOHA/TBHBIM KaTErOPHUAM

International accounts of the Republic of Moldova, statistical yearbook, 2017

Chart 39. External assets and liabilities structure, by functional categories, at period-end (%)
Structura activelor si pasivelor externe pe categorii functionale, la sfarsitul perioadei (%)
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a) Structure of external financial assets by functional categories
Structura activelor financiare externe pe categorii functionale
CTpyKTypa (pMHAaHCOBBIX AKTUBOB 110 (PYHKLIVIOHA/IbHBIM KaTeropusim

Within foreign financial assets, the largest share (49,0%) belonged to reserve assets (+7,3 p.p.
compared to 31.12.2016), followed by other investment (46,3%, -7,2 p.p.), direct investment
(4,5%), portfolio investment and financial derivatives (0,2%) (Chart 39, 40).
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Chart 40. External financial assets, at period-end (US$ million)
Activele financiare externe, la sfarsitul perioadei (mil. USD)
BHelrHme pMHAHCOBbIE aKTUBBI 110 COCTOSTHUIO Ha KOHel repuoza (MiiH. mosut. CIIIA)
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The stock of residents’ assets in the form of direct investment totalled USS 258,47 million,
increasing by 4,6% compared to the end of 2016.

The assets in the form of portfolio investment and financial derivatives recorded an
insignificant stock of USS$ 8,97 million (-1,3%).

The assets in the form of other investment decreased by 6,4% compared to the end of 2016 and
amounted to USS 2 647,18 million. The main component - the stock of assets in the form of
currency and deposits - amounted to US$ 1843,65 million and fell by 12,4% during 2017, as a
result of the reduction in assets belonging to other sectors by USS$ 470,12 million and the
increase in the stock of currency and deposits assets of licensed banks in an amount of US$
209,82 million. Loans stock amounted to US$ 106,07 million, without any significant changes,
and were mainly offered to non-residents by non-financial corporations and households
(92,5% of the total), on long-term. Trade credits and advances offered by resident economic
agents to non-residents, with a share of 26,0% of assets in the form of other investment,
totalled USS 688,02 million (+13,3% compared to 31.12.2016).

The official reserve assets reached the level of US$ 2 803,26 million, up by 27,1% compared to the
end of the previous year. During 2017, the stock of official reserve assets increased as a result
of actual transactions recorded in the balance of payments by USS$ 531,20 million (calculated at
the daily exchange rate) and of the fluctuation of exchange rates of original currencies against
the US dollar by USS 67,67 million, while the changes in the prices of securities and of
monetary gold diminished the stock of reserves by US$ 1,54 million.
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b) Structure of external liabilities by functional categories
Structura pasivelor externe pe categorii functionale
CTPYKTypa BHEIIHMX 00513aTe/IbCTB 110 (PYHKLIMOHATbHBIM KaTeropusiMm
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In the structure of external liabilities, other investment prevailed with a share of 57,2% (a
decrease of 1,6 p.p. compared to the end of 2016), followed by direct investment (41,6%, an
increase of 1,6 p.p.), while portfolio investment and financial derivatives held a share of 1,2%.

The share of liabilities in the form of equity (both within portfolio investment and direct
investment) was 22,3% of the total stock, while the largest part of liabilities (77,7%), except
financial derivatives, consisted of debt-generating liabilities (Chart 41).

Chart 41. External liabilities structure, by functional categories, at period-end, (%)

Structura pasivelor externe, la sfarsitul perioadei (%)
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Chart 42. External liabilities, at period-end (US$ million)
Pasivele externe, la sfarsitul perioadei (mil. USD)
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As of 31.12.2017, the total stock of liabilities in the form of direct investment was estimated at
USS 3 731,79 (up by 22,7% compared to 31.12.2016). The increase in the stock resulted from actual
net inflows of direct investment amounting to US$ 160,84 million, from the evolution of
exchange rates of original currencies against the US dollar by US$ 430,74 million, the increase
in the prices of shares by US$ 86,70 million, and from other changes - by USS$ 12,19 million.

International accounts of the Republic of Moldova, statistical yearbook, 2017

The share of equity in the total stock of liabilities in the form of direct investment was
slightly superior to that of debt instruments (50,8% compared to 49,2%) (Chart 43). The
structure of debt instruments was mixed: the stock of loans contracted from foreign direct
investors amounted to US$ 1127,63 million, liabilites to foreign direct investors in the form of
trade credits totalled USS$ 139,64 million, and the stock of other debt to foreign direct
investors amounted to USS$ 569,67 million.

Chart 43. Direct investment liabilities, main components, stock* at period-end (US$ million)
Investitii directe, pasive, componente de baza, stoc* la sfarsitul perioadei (mil. USD)

[IpsiMble MHBECTULIMM, 06SI3aTEIbCTBA, OCHOBHBIE KOMITOHEHTbI, 0CTAaTOK* Ha KOHel rmepuoza (MIIH.
mom. CIIIA)
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* stocuri calculate conform valorii de bilant / *ocmamiu, ompacenuble no Memody oueHkU “co6cmeenble cpedcmea no 6anancosol
cmoumocmu” / *stocks calculated according to the own funds at book value method

The geographic distribution of direct investment in the form of equity shows that investors
from the EU countries held the largest share of 85,4%. Investors from the CIS countries held a
share 0f 10,2% of the total accumulated equity, and those from other countries held 4,4% of
investment (Chart 44).
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Chart 44. Direct investment stock®, liabilities, equity, by geographic region (US$ million)
Stocul investitiilor directe®, pasive, capital propriu, pe zone geografice (mil. USD)

[IpsMble MHBECTULMU®, 06513aTeNbCTBA, COGCTBEHHBIN KAIIUTAI 110 PETVIOHAM, OCTaTOK Ha KOHEL]
nepuoga (MiH. oyt CIIIA)

International accounts of the Republic of Moldova, statistical yearbook, 2017
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oueHkU “cobcmeenHble Cpedcmea no 6a1ancosoli cmoumocmu”, pacnpeoesneniie no CMpaHaMm 6 COOMEem cmeuL ¢ HenoCpeoCmeeHHbIM
ungecmopom / * stocks calculated according to the own funds at book value method, by immediate investor’s country

The distribution of DFI in the form of equity accumulated in the domestic economy, in
dynamics by main countries, is reflected in Charts 45 and 46.
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Chart 45. Direct investment liabilities stock® - equity, by main countries (US$ million) -
Banks

Stocul investitiilor directe® - capital propriu acumulat pe principalele tari (mil. USD) - Sectorul bancar
[IpsMble MHBECTULMMU® - HAKOIIJIEHHBII CO6CTBEHHBII KAllMTaJI [0 OCHOBHBIM CTpaHaMm (MJIH.
nosnapos CIIIA) - BAHKOBCKI CEKTOP

International accounts of the Republic of Moldova, statistical yearbook, 2017
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Chart 46. Direct investment liabilities stock® - equity, by main countries (US$ million) -
Other sectors

Stocul investitiilor directe™ - capital propriu acumulat pe principalele tari (mil. USD) - Alte sectoare
[IpsiMble MHBECTULIMU® - HAKOTUIEHHBI COGCTBEHHBIN KallUTa/l 110 OCHOBHBIM CTPaHaM (MJIH.
nosnapos CIIIA) - ITpoune cekTopa
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* stocks calculated according to the own funds at book value method, by immediate investor’s country
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The distribution of direct investment stock in the form of equity by industry is shown in Chart
47.

International accounts of the Republic of Moldova, statistical yearbook, 2017

Chart 47. Direct investment liabilities stock, equity as of 12/31/2017, by industry (according to
CEAM 2)

Investitii directe, capital propriu acumulat la 31.12.2017, pe activitati economice (conform CAEM 2)
[TpssMBble MHBECTULIVIN - COGCTBEHHBIN KAIIMTaI, HAKOIIJIEHHBIN 10 COCTOSIHMIO Ha 31.12.2017 1., 110
otpacisam (corsacuo K3IM 2)
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80,5% of liabilities stock in the form of portfolio investment and financial derivatives belong to
deposit-taking corporations. They are mainly (95,1%) represented by non-residents’ portfolio
participations (less than 10% of the equity capital) in the equity of economic entities from
Moldova.

As of 31.12.2017, the component other investment with a majority share (57,2%) in the external
liabilities of the country, amounted to USS 5 126,80 million, up by 14,8% since the beginning of
the year. Other investment consisted of: loans - 66,1%, trade credits and advances - 24,5%,
other accounts payable - 2,9%, SDR allocations - 3,3%, currency and deposits - 3,2%.
Compared to the end of 2016, the stock of trade credits and advances increased by 34,5%, of
currency and deposits - by 21,7%, loans - by 9,6%, SDR allocations - by 6,0%, and the stock of
other accounts payable - by 2,7%.

88



i@ ‘ National
Bank of Moldova International accounts of the Republic of Moldova, statistical yearbook, 2017

5.2. Structure of external financial assets and liabilities by institutional sectors
Structura activelor financiare si a pasivelor externe pe sectoare institutionale
CTpyKTypa BHEIIHNX (PMHAHCOBBIX AKTMBOB U 00513aTe/IbCTB 110 CEKTOPaM

As of 31.12.2017, the structure of foreign assets and liabilities of the country by institutional
sectors did not change significantly compared to the previous year (Chart 48).

Chart 48. Structure of external financial assets and liabilities by sector, at period-end (US$
million)

Structura sectoriala a activelor fianciare si a pasivelor externe, la sfarsitul perioadei (mil. USD)
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The main share in total foreign assets was constantly held by the NBM (49,0%), followed by
other sectors (38,5%) and deposit-taking corporations (12,4%). The stock of financial assets of the
central bank increased by 27,1%, while the assets of deposit-taking corporations - by 41,5%.
Within external liabilities, the sectorial representation was also stable: other sectors constantly
held the majority share that reached 72,1% as of 31.12.2017. The general government and deposit-
taking corporations held 19,2% and 5,7%, respectively, while the NBM - 2,9%. Compared to the
end of 2016, the external liabilities of the general government increased by 16,2%, of deposit-
taking corporations - by 20,8%, and the liabilities of other sectors - by 19,7%, while the central
bank recorded a decrease of 9,6%.
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5.3. Structure of external financial assets and liabilities by maturity
Structura activelor financiare si a pasivelor externe pe scadente

International accounts of the Republic of Moldova, statistical yearbook, 2017

CTpyKTypa BHEeIIHUX (DM HAHCOBBIX AKTVBOB M 00513aTe/IbCTB 110 CPOKAM IOorauieHus

Chart 49. Structure of external financial assets and liabilities by maturity, at period-end
(US$ million)

Structura activelor financiare si a pasivelor externe, pe scadente, la sfarsitul perioadei (mil. USD)
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Regarding the structure by maturity (Chart 49), short-term assets prevailed in total assets with
a share of 69,9%, growing by 7,1% and consisting largely of other investment - 62,7% and of
reserve assets (currency and deposits, monetary gold, short-term securities) - 36,6%. Long-
term assets, with a share of 30,1% of total, increased by 10,5% as against the end of 2016. The
official reserve assets (long-term securities, SDR and the reserve position in the IMF), with a
stock of US$ 1340,37 million, represent 77,8% of the total long-term assets, followed by direct
investment abroad (13,8%), other investment (8,1%), and portfolio investment (0,3%).

Within the structure of external liabilities, the main share belonged to long-term liabilities
(80,3%), while short-term liabilities held a share of 19,7%. The stocks of short-term and long-
term liabilities increased by 28,0% and 15,8%, respectively.

Both long-term and short-term liabilities are mainly represented by other investment (48,8%
and 91,3%, respectively) and by direct investment (49,8% and 8,4%, respectively).
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VI. COORDINATED DIRECT INVESTMENT SURVEY AS OF 31.12.2017
Ancheta coordonata a investitiilor directe la 31.12.2017
KoopayHupoBaHHOe 06c/ieloBaHMe IIPSIMbIX MHBECTULMI IO COCTOSIHMIO Ha 31.12.2017

International accounts of the Republic of Moldova, statistical yearbook, 2017

The Coordinated Direct Investment Survey® is a worldwide statistical data collection project
launched by the International Monetary Fund in 2009. In the Republic of Moldova, approximately
4 500 companies participate in the survey each year, including deposit-taking corporations, other
financial corporations, and non-financial corporations. For investment in the form of equity, the
“own funds at book value” principle is used, while investment in the form of debt instruments
(loans, trade credits, deposits, and other liabilities) is recorded at the nominal value. The
geographic distribution of FDI is shown by the immediate investor’s country.

Unlike FDI statistics from the International investment position, presented according to the
assets/liabilities principle, the CDIS statistics is presented according to the directional principle
(inward/outward), which is the main source of divergence.

According to CDIS data, at the end of 2017, the total stock of direct investment in domestic
economy increased by 27,3% compared to the end of 2016 and amounted to USS$ 3 324,02
million. Out of this sum, equity accounted for 56,3% (US$ 1871,97 million, +42,6% compared to
the end of 2016), and the rest consisted of debt instruments (USS 1452,05 million, +11,8%)
(Chart 50).

Chart 50. Stock of direct investment in domestic economy, in dynamics (according to the
directional principle), by instruments, at period-end, US$ million

Evolutia stocului investitiilor directe in economia nationald (dupa principiul directional), pe
instrumente, la sfarsitul perioadei (mil. USD)

[TpsiMble MHBECTULIMY B HaI[MOHA/IbHYIO 9KOHOMMKY (110 IPMHLMITY HaIIpaBJIeHHOCTH), IO
MHCTPYMEHTAaM, OCTaTKM Ha KOHell Ilepuoja, MiH. gosut. CHIA
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° More details on the methodology of the CDIS are available here: http://bnm.md/en/content/cdis-metadate

91



i National
Bank of Moldova

From the point of view of geographic distribution of direct investment in domestic economy
(including equity and debt instruments), investors from the EU held 66,0% of the total (US$
2192,43 million, +33,6% compared to 2016) (Chart 51). Investors from the CIS countries
accounted for 24,8% of the total (US$ 823,40 million, +10,5%), while those from other
countries - for 9,2% of the total (US$ 308,19 million, +36,6% compared to 2016).

International accounts of the Republic of Moldova, statistical yearbook, 2017

Chart 51. Stock of direct investment in domestic economy, in dynamics (according to the
directional principle), by geographic regions, at period-end, US$ million

Evolutia stocului investitiilor directe in economia nationald (dupa principiul directional), pe zone
geografice, la sfarsitul perioadei (mil. USD)
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perroHaM, OCTaTKU Ha KOHel Itepuoja, MiIH. fgoJul. CIIIA

i Alte tdri / Ipyrue crpansl / Other countries
wiies CSI/ CHI' / CIS
UE/EC/EU
4.000 /EC/
e Total / Bcero / Total
3.500 3.313,32 3.324,02
3.039,03
3.000
2.633,29 2.611,31
2.500
2.103,17 2.192,43
7.000 1.905,29
1.623,01 1.640,65
1.500
1.000 R . 3
806Z_58 st 823,40
500 ;
0
2013 2014 2015 2016 2017

Nota: Datele includ atdt capitalul propriu, cdt si datoriile.
IIpumeuanue: JlanHble 6K1104AIOM KAK COOCMBEHHbLI KANUMAL, Max u 002U,
Note: Data include both equity and debt.

From the perspective of distribution of direct investment stock in the domestic economy by
countries (the country of immediate investor), the largest share of 23,8% of the total stock
belonged to the Russian Federation, followed by the Netherlands - 12,5%, Cyprus - 8,7%, and
Spain - 8,6% (Chart 52).

According to the distribution of direct investment stock in the domestic economy (equity and
debt) by main economic activities (CAEM2), at the end of 2017, the largest share of the total
stock was represented by the production and supply of electricity, gas, steam and air
conditioning - 30,5%, manufacturing - 21,4%, and financial and insurance activities - 14,2%
(Chart 53).
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Chart 52. Structure of direct investment stock in domestic economy (according to the
directional principle), by countries, at the end of 2017

Structura stocului investitiilor directe in economia nationald (dupa principiul directional), pe tdri, la
sfarsitul anului 2017
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Chart 53. Structure of direct investment stock in domestic economy (according to the
directional principle), by industries, at the end of 2017

Structura stocului investitiilor directe in economia nationala (dupa principiul directional), pe activitati
economice, la sfarsitul anului 2017
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VII. EXTERNAL DEBT OF THE REPUBLIC OF MOLDOVA AS OF 12/31/2017

DATORIA EXTERNA A REPUBLICII MOLDOVA LA 31.12.2017
BHEIIHMI IOJT PECITYBIVKI MOJITOBA Ha 31.12.2017

International accounts of the Republic of Moldova, statistical yearbook, 2017

7.1. Gross external debt of all sectors
Datoria externa bruta pe ansamblul sectoarelor institutionale
Bas10BOJI BHELIHMII IOJIT 110 BCEM CEKTOpaM

At the end of 2017, the gross external debt of the Republic of Moldova amounted to US$
6 964,29 million, by 12,4% more compared to the situation at the end of 2016 (Chart 54).

Chart 54. Gross external debt by sector, at period-end (US$ million)
Datoria externad bruta, la sfarsitul perioadei, prezentare sectoriald (mil. USD)
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As of 31.12.2017, the largest part of the gross external debts belonged to non-financial
corporations - 36,6% of the total, +1,2 p.p. compared to the previous period, followed by the
intercompany lending within direct investment (26,4%) and general government (24,7%)
(Chart 55).
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Chart 55. Structure of gross external debt by institutional sectors as of 31.12.2017, %
Structura datoriei externe brute pe sectoare institutionale la 31.12.2017, %
CTpyKTypa BaJIOBOT'O BHEIIIHEIO J0JITa 110 MHCTUTYLIMOHAIIBHBIM ceKTopaM Ha 31.12.2017, %
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The long-term debt increased by 8,0% during 2017, while the debt with the maturity of 1year
or less - by 28,0%, as against the end of 2016 (Chart 56).

Chart 56. Structure of external debt by maturity, at period-end (US$ million)
Structura datoriei externe, pe scadente, la sfarsitul perioadei (mil. USD)
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The structure of the long-term and short-term debt, by types of liabilities, is described in
Charts 57-58.
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Chart 57. Structure of long-term external debt by type of liability, as of 31.12.2017
Structura datoriei externe pe termen lung, pe tipuri de angajamente, la 31.12.2017
CTpYKTypa JOATOCPOUHBIX BHEIITHMX 063aTeIbCTB MO COCTOSHMIO Ha 31.12.2017
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Chart 58. Structure of short-term external debt by type of liability, as of 31.12.2017
Structura datoriei externe pe termen scurt, pe tipuri de angajamente, la 31.12.2017
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Other loans
4,7%

Alte angajamente aferente datoriei
ITpoune [ONTOBBIE 06SI3aTENIBCTBA
Other debt liabilities

8,4%

Numerar si depozite
Tekyiue cyeTa 1 JeMO3UTHI
Currency and deposits
9,4%
Credite comerciale si avansuri
ToproBble KpeAMTHI 1 aBaHChI
Trade credits and advances
76,9%

In the structure of the external public and publicly guaranteed debt by currency, SDR
liabilities prevailed with a share of 61,9%, followed by those in Euro - 26,6%. Within the
private non-guaranteed debt, liabilities in US dollars prevailed with a share of 66,7%, followed
by those in Euro - 29,1% (Chart 59).
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Chart 59. Structure of external debt by currencies as of 31.12.2017

Structura datoriei externe, pe valute, la 31.12.2017

CTpyKTypa BHEIIHEeTo [o/Ira 110 BaJIloTaM, Ha 31.12.2017

Datoria publicd si public garantatd
ITy6nuunblii 00712 U 2apPAHMUPOBAHHBLI
zocyoapcmeom 00712
Public and publicly guaranteed debt

Datoria privatd negarantatd
HezapanmuposaHHblil 00712 YACMHO20 CEKMopa
Non-guaranteed private debt

JPY
2,9% /

Altele / Opyrue /
Other
0,1%

UsSD
8,5%

Altele / Ipyrue /
Other

4.2%

USD
66,7%

Chart 60. Structure of gross external debt by currencies and institutional sectors as of

31.12.2017 (US$ million)

Structura datoriei externe, pe valute, prezentare pe sectoare institutionale, la 31.12.2017 (mil. USD)
CTpPYKTypa BHELIHETO A0JITa M0 BAJIFOTAM U MHCTUTYLMOHAIbHBIM CeKTOpaM Ha 31.12.2017 (MUTH.
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The external debt in the form of loans, SDR allocations and portfolio investment amounted to
USS 4 685,10 million, which accounted for 67,3% of the external debt at the end of 2017. Out of
this amount, 42,7% constituted the debt of the public sector and 57,3% belonged to the private
sector.

International accounts of the Republic of Moldova, statistical yearbook, 2017

During 2017, the Republic of Moldova received support from international institutions and
other countries. The Government contracted US$ 195,80 million for projects financed from
external sources, of which bilateral loans amounted to USS 101,11 million, while USS$ 94,52
million were offered by international organisations (Table 11).

Table 11. External debt in the form of loans, SDR allocations, and portfolio investment -
details (US$ million)

Datoria externa sub forma de imprumuturi, alocari de DST si investitii de portofoliu, detalii
suplimentare (mil. USD)

BHeIIHMI JOAT B YaCTU KpeAUTOB, paciipenenernns CIAP u mopTdenbHbIX UHBeCTULIUN -
IOTIOTHUTETbHbBIe AeTanu (MJTH. outapoB CIIIA)

Banca centrala / LlenTpanbHbIii 6aHK 292,28 17,27 -61,54 16,28 264,29
Central bank
credite multilaterale 292,28 17,27 -61,54 16,28 264,29

Me>KZyHapogHbIe OpTaHM3al N

multilateral loans

Datoria de stat directa 1465,13 195,80 -1,77 112,38 1701,26
IpsimMoii rocyAapCTBEHHBI JO/IT

Direct governmental debt

credite multilaterale si alocdrile de DST 1214,31 94,52 -52,38 89,36 1345,81
MeJKIyHapoAHble OPTaHM3aIN U

pacnpezneneHue CIIP

multilateral loans and SDR allocations

credite bilaterale 250,36 101,11 -19,35 22,74 354,86

[IBYCTOPOHHME KPeIUTOPbI
bilateral loans

altele / npyrume / other 0,46 0,17 -0,04 0,28 0,59
Datoria UAT / Joar ATE / Debt of ATU 16,55 5,36 -2,85 1,94 21,00
credite multilaterale 16,32 5,36 -2,77 1,91 20,82

MeXKIOyHapOoLHbIe OPraHM3aAUN
multilateral loans

de la alti creditori /gpyrue KxpenuTOps / 0,23 -0,08 0,03 0,18
from other creditors
Datoria corporatiilor publice 5,40 8,26 -1,60 0,74 12,80

JoJIr rocygapcTBeHHBIX KOPIIOpaLuii

Debt of public corporations

credite multilaterale 4,92 8,26 -1,12 0,74 12,80
MeKOyHapOoAgHble OpraHM3a U

multilateral loans

de la alti creditori /mpyrue KpeguTops! / 0,48 -0,48
from other creditors
Datoria privata negarantata de stat 2506,50 325,92 -236,92 83,07 2 685,75

HerapaHTMpOBaHHBIIi TOCYAAPCTBOM JIOJIT

YaCTHOTO CEKTOPA

Non-guaranteed private debt

credite multilaterale 156,20 13,45 ‘39,83 13,26 157,40
MeKIOyHapOoLHbIe OPraHM3ALUN

multilateral loans

de la alti creditori /gpyrue KpeAUTOPbI 2 350,30 312,47 -197,09 69,81 2528,35
from other creditors
TOTAL / BCET'O / TOTAL 4 285,86 552,61 -374,68 214,41 4 685,10
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7.2. Public and publicly guaranteed external debt
Datoria externa publica si public garantata
BHeUIHMI MyGINMYHBIN ¥ TAPAaHTVPOBAHHBIN TOCYAAPCTBOM JOJIT

International accounts of the Republic of Moldova, statistical yearbook, 2017

At the end of 2017, the external public and publicly guaranteed debt amounted to US$1999,35
million (28,7% of the total), increasing by 12,4% compared to 2016, while the non-guaranteed
private debt - to US$ 4 964,94 million (71,3% of the total), up by 12,5% (Chart 61, Table 20 of the
Statistical Section).

Chart 61. External public and publicly guaranteed debt and non-guaranteed private debt at
period-end (US$ mil.)

Datoria externa publicd, public garantata si datoria privata negarantata, la sfarsitul perioadei (mil.USD)
BHenrHmii Iy 6/IMYHBII AOJT, FApaHTVPOBAaHHBIN TOCYLAPCTBOM 0T YaCTHOTO CEKTOpa U
HerapaHTMPOBAHHBIN JOJIT YaCTHOTO CEKTOpa, Ha KOHeI] Iteproaa (MjIH. gosutapos CIIIA)
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Chart 62. Structure of external public and publicly guaranteed debt by creditors as of
31.12.2017
Structura pe creditori a datoriei externe publice si public garantate la 31.12.2017

CTpPYKTypa BHeILHero My 6/JIMYHOr0 ¥ FapaHTMPOBaHHOTO TOCYAapCTBOM JI0JITa 110 KpeAUTOpaM Ha
31.12.2017

) Alti creditori
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Berp FIDA Anomns Other creditors
M@cp Japan 8,0%
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Romania
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The main creditor of the state, as of the end of 2017, was the the Worl Bank Group with a share
of 34,9% of the total or US$ 698,22 million (of which the International Development
Association (IDA) - USS$ 610,97 million, the International Bank for Reconstruction and
Development (IBRD) - USS 84,12 million, and the International Financial Corporation - US$
3,13 million), followed by the IMF with 28,0% of the public and publicly guaranteed external
debt (Chart 62). The distribution of the total external debt by main creditors is provided in
Table 21 from the Statistical Section.

International accounts of the Republic of Moldova, statistical yearbook, 2017

The evolution of indicators regarding the public and publicly guaranteed external debt
service of the Republic of Moldova is presented in Table 12.

Table 12. Public and publicly guaranteed external debt service
Serviciul datoriei externe publice si publice garantate
O6CTy>KMBaHMe BHEITHETO Ty GIMYHOTO ¥ FAPaHTMPOBAHHOTO TOCYapCTBOM J0JIra

Serviciul datoriei externe publice si public garantate (plati efective in mil. USD 126,27 110,70 98,39 127,43 161,25
conformitate cu orarul) USS mil.

O6ciTy>kKMBaHMe BHENTHETO Iy GIMYHOT0 ¥ TapaHTMPOBAaHHOIO rocymapcrsom MitH. USD

noira (pakTu4yecky, B COOTBETCTBUM C JJOTOBOPOM)

Public and publicly guaranteed external debt service (actual payments,

according to schedule)

Serviciul datoriei de stat externe (plati efective in conformitate cu orarul) mil. USD 69,10 66,10 51,76 69,67 9114
O6cny>KMBaHMe TOCYAAPCTBEHHOTO BHEIIHETo o/ra ((paKTUYecky, B USS$ mil.

COOTBETCTBUH C [JOTOBOPOM) miH. USD

Governmental external debt service (actual payments, according to schedule)

Serviciul datoriei de stat externe / export de bunuri si servicii % 2,3 2,2 2,1 2,7 29

O6cTy>KMBaHMe TOCYyIapCTBEHHOTO BHEIIIHETO J0JITa / KCII. TOBAPOB M YCIYT
Governmental external debt service / exports of goods and services

7.3. Indebtedness indicators
Indicatorii gradului de indatorare
ITokasaTesnu 3a/50/1)KEHHOCTU

At the end of 2017, the ratio between the gross external debt and the GDP diminished by 5,0
p.p- compared to 2016, reaching 72,8%. The public and publicly guaranteed external debt of
the Republic of Moldova did not exceed the threshold of 40% of the GDP', reaching 20,9%,
down by 1,4 p.p. compared to 2016 (Chart 63).

The public and publicly guaranteed external debt ratio to the export of goods and services
constituted 64,5% in 2017, diminishing by 3,7 p.p. compared to 2016 (Chart 64).

The ratio between the public and publicly guaranteed external debt and the government
revenue decreased as against the previous period (from 77,1% in 2016 to 69,3% in 2017) (Chart
65).

' Note: Indicative thresholds based on the World Bank CPIA (Country Policy and Institutional Assessment) score. In 2017,
Moldova's score went up to 3.74, so the thresholds were set at: 40% for the ratio of public and publicly guaranteed external debt
(PPGED) to GDP, 180% for the ratio of PPGED to exports, 250% for the ratio of PPGED to government revenue, 15% for the ratio
of PPGED service to exports, and 18% for the ratio of PPGED service to goverment revenue.
http://documents.worldbank.org/curated/en/513741518471205237/pdf/LIC-DSF-SGN-2017-Clean-Feb0718-02082018.pdf
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Chart 63. Public and publicly guaranteed external debt to GDP ratio,%
Raportul dintre datoria externa publica si public garantata si PIB, %
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In 2017, the ratio between the public external debt service and the value of the exports of
goods and services constituted 5,2% (+0,3 p.p. compared to 2016) (Chart 66).

International accounts of the Republic of Moldova, statistical yearbook, 2017

Chart 66. Public external debt* service to exports of goods and services ratio, %

Raportul dintre serviciul datoriei externe publice® si exportul de bunuri si servicii, %

COOTHOLIEHME TUIATEKEN M0 06CTY>KMBAHMIO BHEIITHETO My 6IMYHOrO0 ZOo/Ira* 1 3KCIOpPTa TOBApOB U
yciyr, %

=g Serviciul datoriei externe publice / Export de bunuri si servicii
O6cny>KMBaHMe BHEITHETO Y GIMYHOTO AoTra / OKCIOPT TOBAPOB M YCIIYT
Public external debt service / Export of goods and services
= = - Plafonul indicativ
5 Kputnyecknii ypoBeHb
0 Indicative threshold
15 = e e e e e e - - - e - - - - - - e - - - - = - - - - - - -
10
4,9 5.2
4,2 ’
5 37 4,0 e — e
O PN o=
0
2013 2014 2015 2016 2017

* inclusiv serviciul imprumuturilor private garantate si asumate de stat
* gKk0UAS 06CILYHUBAHLLE HACTIHBIX KPEOUMO08, 2APAHMUPOBAHHBIX U NPUHAMbBIX K 06CILYHCUSAHUIO 20CYOAPCMEOM
*including service of private loans guaranteed and assumed by the government

The pressure of the public external debt service on public finance remained almost at the
level of the previous year, reaching a value of 5,6% of government revenue (Chart 67).

Chart 67. External debt service* pressure on public finances, %
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* inclusiv serviciul imprumuturilor private garantate si asumate de stat
* gKkni0Uuas 06CLYHUBAHILE HACTIHBIX KPEOUMOE, 2APAHMUPOSAHHBIX U NPUHAMbIX K 00CILYHUEAHUIO 20CY0apCMBoM
*including service of private loans guaranteed and assumed by the government
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VIII. INTERNATIONAL BANK TRANSACTIONS STATISTICS
STATISTICA OPERATIUNILOR BANCARE INTERNATIONALE
CTATUCTUKA MEXXIYHAPOIHBIX BAHKOBCKIMX OITEPALIVIA

International accounts of the Republic of Moldova, statistical yearbook, 2017

During 2017, the domestic banking system recorded financial inflows amounting to US$

34 789,93 million and outflows - to US$ 34 632,93 million, the receipts exceeding the payments
by US$ 150,00 million. Thus, compared to 2016, an increase in inflows by13,5% and of outflows
by 13,8% was recorded (Chart 68).

Chart 68. Aggregated international financial flows via the national banking system (US$
million)

Fluxurile financiare internationale agregate inregistrate in sistemul bancar national (mil. USD)
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The volume of receipts and payments operations with the European Union countries,
compared to 2016, increased both in terms of inflows and outflows, by 15,4% and 16,5%,
respectively. Their share was 56,7% in total inflows and 56,2% in total outflows.

Banking flows with the CIS increased compared to the previous year: by 10,8% for inflows and
by 14,2% for outflows, recording a share of 7,6% of both total inflows and outflows.

Compared to 2016, the volume of recepts and payments related to the external trade in goods
increased by 33,1% at export and by 25,1% at import, amounting to USS$ 2 241,47 million and
USS$ 4 272,84 million, respectively. The share of these operations in the total flows accounted
for 6,4% in inflows and 12,3% in outflows. The degree of coverage of payments for the
imports of goods by receipts from exports of goods constituted 52,5%, increasing by 3,1 p.p. as
against to 2016.

The volume of international banking operations related to services increased, compared to
2016, by 17,9% for receipts (to USS$ 960,23 million) and by 8,9% for payments (USS 657,99
million). The degree of coverage of payments by receipts from services was 145,9%, 11,1 p.p.
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larger than in 2016. The biggest share in services-related operations belonged to transport
with 37,0% of receipts and 33,3% of payments. Important receipts and payments were also
recorded for the following services: travel - 27,4% and 27,5%; computer services - 10,4% and
5,8%; telecommunications - 4,4% and 2,3%; advertising and marketing services - 3,3% and
1,1%; constructions - 1,1% and 3,1%; legal, accounting, and consulting services - 2,8% and
6,3%; government services - 2,1% and 2,6%; insurance services - 0,6% and 2,2% of the total
services (receipts and payments).

International accounts of the Republic of Moldova, statistical yearbook, 2017

The volume of banking operations related to grants and technical assistance from abroad fell
by 7,5% as against 2016, amounting to USS 167,46 million.

Chart 69. Net money transfers from abroad made in favor of individuals via authorized
banks (US$ million)

Transferurile nete de mijloace banesti din strdindtate efectuate in favoarea persoanelor fizice prin
intermediul bancilor licentiate (mil. USD)
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*SRB - sisteme de remitere de bani / CIIIT - cucmembl deHexcHblx Nepesodos / MTS - money transfer systems

Individuals from the Republic of Moldova received money transfers from abroad via licenced
banks amounting to US$1199,97 million", up by 11,2% compared to 2016 (Chart 69), of which
transfers made via money transfer systems (MTS) constituted US$ 1 022,45 million, on the net
basis"”. The value of money transfers made from abroad in favor of individuals on the gross
basis® amounted to US$ 1266,94 million, of which via MTS - US$ 1 089,42 million.

Within the currency structure of net money transfers from abroad made in favor of
individuals (Chart 70), transfers in US dollars accounted for 49,9%, followed by transfers in
EUR - 40,9%, and RUB - 9,2%.

" Totals include both transfers via international money transfer systems (MTS) and other international bank transfers in favor of
individuals (excluding business and investment transfers). Totals include domestic bank transfers from non-residents
(representatives of international institutions or foreign economic agents, embassies, consulates, government representations)
to resident individuals.

2 Net transfers include only net data for transfers via MTS, according to the clearing between the system and the licensed bank
(the net between inflows and outflows). The data on MTS reflect the actual amounts transferred from the system to the licensed
bank. Bank transfers of individuals other than via MTS are reflected on a gross basis.

3 Gross transfers contain data on a gross basis, including transfers via MTS, calculated according to the amounts collected by
individuals at the counters of licensed banks.

' The currency structure of net transfers through MTS reflects the currencies in which the amounts transferred were collected by
individuals (regardless of the original currency transferred from abroad).
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Chart 70. Currency structure of net money transfers from abroad made in favor of
individuals via authorized banks (%)

Structura valutara a transferurilor de mijloace banesti din strdindtate prin SRB efectuate in favoarea
persoanelor fizice prin intermediul bancilor licentiate, %
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According to the geographic origin of money transfers made in the favor of individuals, those
made from the CIS constituted 34,9% (up by 4,3% compared to 2016), while the transfers made
from the EU accounted for 34,4% (increasing by 20,4% as against 2016).

Chart 71. Structure of net money transfers from abroad in favor of individuals, by main
source countries, in 2017

Structura pe principalele tdri a transferurilor nete de mijloace banesti din strdindtate in favoarea
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In the distribution of money transfers in favor of individuals by countries, Russia continues
to be the main source, with a share of 33,6% (US$ 402,63 million) in the total (down by 2,4 p.p.
compared to 2016). Other important sources of money transfers were: Israel - 17,1% (US$
205,02 million), Italy - 12,0% (USS 143,82 million), USA - 7,9% (USS$ 95,19 million), the UK -
4,8% (US$ 57,84 million), Germany - 4,8% (US$ 57,64 million), France - 2,8% (USS$ 33,60
million), Turkey - 1,3% (US$ 15,30 million). It should be mentioned that money transfers from
these ten countries (including Russia) represent 85,8% of total money transfers in the
Republic of Moldova (US$ 1 029,96 million).
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Within the currency structure of international financial flows recorded in the domestic
banking system in 2017 (Chart 72), flows in US dollars represented 67,9% of total inflows and
68,7% of total outflows (down by 1,6 p.p. for inflows and by 1,2 p.p. for outflows, as against
2016). Among operations related to the trade in goods and services, those in US dollars
accounted for 49,5% of receipts and for 49,8% of payments. It should be mentioned that
banking deposits and overdraft, overnight loans, transactions in long-term bonds and
securities hold a significant share in US dollars flows. Thus, in 2017, they constituted 77,4% of
total inflows in USD and 78,9% of total outflows in USD.

International accounts of the Republic of Moldova, statistical yearbook, 2017

The share of the Euro in external transactions constituted 20,5% of total inflows and 19,6% of
total outflows (down by 0,2 p.p. for inflows and by 0,7 p.p. for outflows, as against 2016). In the
flows related to the trade in goods and services, operations in Euro represented 43,9% of
receipts and 45,0% of payments.

Operations in Russian roubles had a share of 2,4% in inflows and 2,5% in outflows. Within
flows related to the trade in goods and services, operations in RUB accounted for 3,5% of
receipts and 4,0% of payments.

Chart 72. Currency structure of international financial flows via the domestic banking
system (US$ million)

Structura valutarad a fluxurilor financiare inregistrate in sistemul bancar

national (mil. USD)
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Table 13. Balance of payments of the Republic of Moldova (BPM6), main aggregates (US$

million)

Balanta de pldti a Republicii Moldova (MBP6), agregate principale (mil. USD)

[Uratéxxubiit 6ananc Peciy6anku Monmosa (PTIB6), ocHOBHBIe arperatsl (MiTH. mosutapos CIIIA)

CONTUL CURENT
CYET TEKYIIVX OTEPALIU
CURRENT ACCOUNT
Bunuri
Tosapsl
Goods
Servicii
Yenyru
Services
Venituri primare
[TepBuyHBIE JOXOIBI
Primary income
Venituri secundare
BropuuHble fOXOABI
Secondary income
CONTUL DE CAPITAL
CYET OIEPALIMI C KAITUTAJIOM
CAPITAL ACCOUNT
Necesarul net de finantare (contul curent si de capital)

oIepauuii C KaIuTAIOM)
Net borrowing (current and capital account)
CONTUL FINANCIAR
®UMHAHCOBBIN CUET
FINANCIAL ACCOUNT
Investitii directe, net
[TpsiMble MHBECTUIIY, YUCTBIE
Direct investment, net
Investitii de portofoliu, net
IMopTderpHbIe MHBECTUIINN, YMCThIE
Portfolio investment, net
Derivate financiare, net
[TpomsBonHbIe PMH. UHCTPYMEHTBI, YUCTHIE
Financial derivatives, net
Alte investitii, net
[Tpourie MHBECTULIVIN, YNCTHIE
Other investment, net
Active de rezerva
Pe3epBHbBIE aKTUBbI
Reserve assets
Erori si omisiuni nete
UyicThble OMIMOKY ¥ IPOITYCKI
Net errors and omissions

UYncroe 3aMMCTBOBaHEe (cqu TeKyIux onepal.mf/i ucuer

-490,31

-3138,41

152,05

894,13

1601,92

107,10

-383,21

-298,40

-211,12

-2,98

-0,1

-366,24

282,05

84,81

-568,30

-3 040,71

127,15

822,33

1522,93

147,18

-421,12

-460,71

-301,03

-7,23

-0,61

386,61

-538,45

-39,59

-462,84

-2123,73

132,27

449,48

107914

54,87

-407,97

-458,77

-208,84

-4,04

-0,70

61,30

-306,49

-50,80

-284,69

-2 087,99

229,20

455,01

1119,09

-18,14

-302,83

-373,01

-81,50

-0,36

0,49

-822,78

531,14

-70,18

-562,07

-2 569,06

316,95

556,57

1133,47

-21,35

-583,42

-507,61

-149,78

-0,27

-0,43

-888,33

531,20

75,81

197,4

123,0

138,3

122,3

101,3

17,7

192,7

136,1

183,8

75,0

108,0

100,0

* date revizuite / * nepecmompennvie dannvie / * revised data
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Table 14. Contribution of the main components to the evolution of the BOP current account

(BPM6)

Contributiile principalelor componente la evolutia contului curent al balantei de plati (MBP6)
BysiHMe OCHOBHBIX KOMIIOHEHTOB Ha AMHAMMKY TeKYIIIero cyeTa IIaTeXXHoro 6anaHca (PI1B6)

Contul curent
CueT TEKYILMX ONepaLil
Current account
Balanta comerciala
Toprossiii 6anmaHc
Trade balance
Export de bunuri si servicii
DKCIIOPT TOBapOB U YCIYT
Exports of goods and services
Import de bunuri si servicii
VIMIIOpT TOBapoB M YCIIYT
Imports of goods and services
Balanta veniturilor primare
Canbpio MepBUYHBIX OXO/I0B
Primary income balance
Intrdri de venituri primare, din care:
[TepBMYHbBIE JOXOABI K IIOTYIEHUIO, B T. U.:
Primary income inflow, of which:
Remunerarea salariatilor
Omutata TpyZa paGoOTHMKOB
Compensation of employees
Iesiri de venituri primare, din care:
[TepBMYHbBIE JOXOABI K BBITUIATE, B T. 4.
Primary income outflow, of which:
Venituri din investitii
VIHBeCTUIMOHHBIE JOXOZbI
Investment income
Balanta veniturilor secundare
Canbzo BTOPUYHBIX JOX0/0B
Secondary income balance
Intrari de venituri secundare, din care:
[TpUTOK BTOPMYHBIX IOXOLO0B, B T. U.:
Secondary income inflow, of which:
Transferuri personale
JIvuHbIe TpaHChEPTHI
Personal transfers
Cooperarea internationald curentd
Texy1iye ollepaluy B paMKax MeXIYHapOAHOTO
COTPYAHMYECTBA
Current international cooperation
Iesiri de venituri secundare
OTTOK BTOPUYHBIX I0XOZI0B
Secondary income outflow
Contul de capital
CuéT omepanuii ¢ KAMUTAIOM
Capital account
Necesarul net de finantare (soldul conturilor curent si de capital)
Yucroe 3aMMCTBOBaHMe (CaIbA0 CYETA TeKYIIMX O PALVIii 1
c4YeTa OIepaLuii C KalUTAIoM)
Net borrowing (current and capital account balance)

-31,9

32,5

64,4

9,6

12,4

11,9

2,9

2,4

17,1

18,6

11,5

2,7

14

-6,1

-31,1

31,6

62,8

8,8

1,9

1,4

31

24

16,3

17,9

10,8

3,7

1,6

1,6

-6,1

-26,1

32,6

58,7

5,9

10,7

10,3

4,8

3,7

14,1

16,0

9,9

2,6

233

32,7

56,1

5,7

9,4

9,0

3,6

2,7

14,1

15,6

9,4

2,7

23,6

32,4

56,0

58

9,2

8,8

3,4

2,6

1,9

13,3

8,4

2,0

-0,3

-0,1

0,1

-0,1

-0,2

-0,2

*SCN 2008 / CHC 2008 / SNA 2008
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Table 15. Exports of alcoholic beverages, by main countries

Exporturile de bauturi alcoolice, pe principalele tari
DKCIIOPT aJIKOTOJIbHBIX HAIIUTKOB, TI0 OCHOBHBIM CTpaHaM

UE, din care:

EC, B ToM uncie.:

EU, of which:
Romadnia / PymbiHMS / Romania
Polonia / ITosnpmra / Poland
Cehia / Yexus / Czech Republic
Bulgaria / Bonrapus / Bulgaria
Marea Britanie / Benuko6purtanus / UK
Germania / I'epmanus / Germany
Ungaria/ Beurpus/ Hungary
Grecia / I'penuisi / Greece
Slovacia/ CnoBakus / Slovakia
Lituania / JIutsa / Lithuania
Letonia / JTarBusa / Latvia
Olanda / Hupepnanast / Netherlands
Estonia / DcTtonus / Estonia
Italia / Utanus / Italy
Franta / ®pannus / France
Austria / ABcTpus / Austria
Croatia/ XopBaTus/ Croatia

CSI, din care:

CHT, B TOM uncIe:

CIS, of which:
Belarus / Benapych / Belarus
Rusia / Poccus / Russia
Ucraina / YkpanHa / Ukraine
Kazahstan / Ka3zaxcras / Kazakhstan
Azerbaidjan/ Asep6arimkas/ Azerbaijan

Alte tari, din care:

ITpoune cTpaHBI, B TOM YMCIIe:

Other countries, of which:
China / Kuraii / China***
SUA / CIIIA / USA
Georgia / I'py3us / Georgia
Turcia / Typuwmsi / Turkey
Serbia / Cep6mst / Serbia
Canada / Kanaza / Canada
Nigeria / Hurepus / Nigeria
Hong Kong/ I'oukonr/ Hong Kong
Israel / VI3pannb / Israel

TOTAL

39,44

6,45
9,34
8,16
1,67
0,93
3,35
0,32
1,12
1,99
1,80
1,81
0,11
1,50
0,24
0,14
0,04
0,07

73,58

37,02
9,54
14,4
11,22
0,13

30,32

6,28
12,73
7,34
0,67
0,37
0,16
0,65
0,02
0,45

143,35

51,93

9,63
12,97
9,09
2,09
2,27
3,09
2,13
2,17
174
1,64
1,63
0,06
1,44
0,71
0,56
0,36
0,10

66,38

33,27
11,57
15,31
4,64
0,79

38,4

9,94
11,59
9,03
2,76
15
0,39
0,67
0,04
0,51
156,70

61,78

14,37
13,57
9,61
323
3,07
3,04
2,72
2,30
1,92
173
1,61
1,52
1,37
0,78
0,32
0,18
0,14

72,86

38,52
14,36
11,64
7,08
0,59

49,04

16,03
9,31
9,03
4,70
3,29
2,85
0,70
0,53
0,51
183,69

27,5

45
6,5
5,7
12
0,6
23
0,2
0,8
1,4
13
13
0,1
1,0
0,2
0,1
0,0
0,0

51,3

25,8
6,7
10,0
78
0,1

21,2

44
8,9
5,1
0,5
0,3
0,1
0,5
0,0
0,3
100,0

33,1

6,1
8,3
58
1,3
1,4
2,0
14
1,4
1,1
1,0
1,0
0,0
0,9
0,5
0,4
0,2
0,1

42,4

212
7.4
9,8
3,0
0,5

24,5

6,3
7.4
58
1,8
1,0
0,2
0,4
0,0
0,3
100,0

33,6

7,8
7.4
52
1,8
17
17
1,5
13
1,0
0,9
0,9
0,8
0,7
0,4
0,2
0,1
0,1

39,7

21,0
7,8
6,3
3.9
03

26,7

87
5,1
49
2,6
18
16
0,4
03
03
100,0

19,0

1492
104,6
105,7
154,5
1352

98,4
127,7
106,0
110,3
105,5
98,8
25333
95,1
109,9
57,1
50,0
140,0

109,8

115,8
1241
76,0
152,6
74,7

127,7

161,3
80,3
100,0
170,3
2193
730,8
104,5
1325,0
100,0
17,2

6,3

3,0
0,4
0,3
0,7
0,5
0,0
0,4
0,1
0,1
0,1
0,0
0,9
0,0
0,0
-0,2
-0,1
0,0

4,1

34
1,8
23
1,6
-0,1

6,8

39
-1,5
0,0
12
1,1
1,6
0,0
0,3
0,0
17,2

Sursa: Elaborat de BNM in baza datelor BNS / icmounuk: HBM, na ochoge dannvix HEC / Source: NBM calculations based on NBS data;
* Gradul de influentd a tdrilor la cresterea (+), sciderea (-) exporturilor de bauturi alcoolice
* Bnusnue cmpamubl Ha pocm (+) / cHusceRue (-) IKCNOpma ankoz0/lbHbiX HANUMKO8

* Influence of the country on growth (+) / decrease (-) of exports of alcoholic beverages;
** Puncte procentuale / [Tpouenmuvle nynkmot / Percentage points;

**% China continentald / Konmunenmanvuwiii Kumaii / Mainland China
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Table 16. Sources of coverage for the net borrowing, net financial flows

Sursele de acoperire a necesarului net de finantare, fluxuri financiare nete

NcTtouHuku IIOKPBITUSA YNCTOTI'O 3aMMMCTBOBAaHMSA, YN CTbIE q)I/IHaHCOBbIe IIOTOKM

Contul financiar
DUHAHCOBBIN CYeT
Financial account
Investitii directe, din care:
ITpsiMble MHBECTULIVIN, B TOM YMCIIe:
Direct investment, of which:
Participatii si actiuni, altele decat reinvestirea profiturilor
YyacTye B KaIMTaze 3a UCKII0YeHMeM peVTHBeCTMPOBAaHMS JOXOL0B
Equity other than reinvestment of earnings
Reinvestirea profiturilor
PeMHBeCTMpOBaHME JOXOI0B
Reinvestment of earnings
Instrumente de natura datoriei
[onroBble MHCTPYMEHTEI
Debt instruments
Investitii de portofoliu si derivate financiare
INMoprdenbHble MHBECTULIMY Y TPOU3BOJHBIE (PMH. MHCTPYMEHTHI
Portfolio investment and financial derivatives
Alte investitii, din care:
Ipoune MHBECTULINY, B TOM YN CIIe:
Other investment, of which:
Numerar si depozite
HanmyHas BayioTa U JeI03UThI
Currency and deposits
Imprumuturi
CcyZpl 1 3a/iMBbl
Loans
Credite comerciale si avansuri
ToproBble KpeZIUThI 1 aBaHChI
Trade credit and advances
Alte creante / angajamente
Ipouas Ke6MUTOpPCKas/KpeAUTOpCKast 3aL0JKEHHOCTh
Other accounts receivable / payable
Modificarea activelor de rezerva
VIsMeHeHMe pe3epBHBIX aKTUBOB
Change in reserve assets

-0,9

0,0

4,1

2,0

1,0

0,8

1,0

-0,3

0,1

0,1

0,6

0,0

-10,3

-6,2

-0,4

6.7

-0,2

-0,3

-5,5

-1,2

0,0

5.6

Notd: (-) - intrdri nete de capital, (+) - iesiri nete de capital
IIpumeuanue: (-) - yucmelil npumok kanumana, (+) - 4ucmulii 0mmox kanumana
Note: (-) - net capital inflow, (+) - net capital outflow

*SCN 2008 / CHC 2008 / SNA 2008
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Table 17. External loans (liabilities), by institutional sector, drawings and repayments (US$

million)

Imprumuturi externe (pasive), pe sectoare institutionale, valorificari si rambursdri (mil. USD)
BHerrHMe 3aiiMBbI (06513aTeIBCTBA), IO MHCTUTYLVOHAIbHBIM CEKTOPaM, IIpMBIIeYeHNe I IIoTallleHe

(MutH. monnapos CIIIA)

Imprumuturi
Ccyanl 1 3aiiMbI
Loans
Banca centrala
LleHTpabHbI 6aHK
Central bank
termen lung
JL0JITOCPOYHBIE
long-term
Administratia publica
CeKTop roc. ynpapjaeHUs
General government
termen lung
JL0JITOCPOYHBIE
long-term
Societati care accepta depozite, exclusiv BC
Jleno3suTHBIE OpraHmu3anum, 3a ucki. Ib
Deposit-taking corporations, except central bank
termen scurt
KPaTKOCPOYHbIe
short-term
termen lung
ZI0/ITOCPOYHBIE
long-term
Societdti nefinanciare, GP si IFSLSGP
HedunaHcosble npegnpusaTus, IX 1 HKOJX
Nonfinancial corporations, Hs and NPISHs
termen scurt
KPaTKOCPOYHbIe
short-term
termen lung
JL0JITOCPOYHBIE
long-term
Alte societati financiare
ITpoune puH. opraHM3auUM
Other financial corporations
termen scurt
KPaTKOCPOYHbIe
short-term
termen lung
ZI0/ITOCPOYHBIE
long-term

2013* 2014*

valor. ramb. valor. ramb.

TPUB.
draw.
762,87

Ior. IpUB.
rep. draw.
574,15 466,25

IIor.
rep.
522,58

21,61 29,27

21,61 29,27

100,76 64,06| 155,98 53,18

100,76 64,06/ 155,98 53,18

296,60 259,94| 78,30 218,63

39,12 36,40 27,87 54,59

257,48 223,54| 50,43 164,04

331,55 208,21| 191,20 187,28

51,34 29,47) 11,99 50,20

280,21 178,74| 179,21 137,08

33,96 20,33| 40,77 34,22

0,54 0,15 0,19

33,42 20,18 40,77 34,03

~2015%

valor. | ramb.
NpUB. IIOT.
draw. | rep.
337,20 312,64

35,16

35,16
138,71 40,39
138,71 40,39
22,42 109,45
223 2,20
20,19 107,25
146,16 93,78
290 168
14326 92,10
29,91 33,86
432 0,02

25,59 33,84

2016* 2017*

valor. ramb. valor. ramb.
NMpMB. IIOT. TPUB. IIOT.
draw. rep. draw. rep.
429,61 308,73| 432,85 315,03

1,74 48,65 17,27 61,54

1,74 48,65| 17,27 61,54

233,13 57,66(200,97 74,58

233,13 57,66| 200,97 74,58

20,52 75,99| 57,35 28,43

313 3,09 432 210

17,39 72,90| 53,03 26,33

12739 99,75| 91,93 91,08

16,31 1,64, 6,18 247

111,08 98,11 85,75 88,61

36,83 26,68/ 65,33 59,40

0,20 1,30

36,83 26,48 6533 58,10

Notd: BC - banca centrald, GP - gospoddriile populatiei; IFSLSGP - institutiile fard scop lucrativ in serviciul gospoddriilor populatiei
IIpumeuanue: LB - yenmpanvuuiii 6auk, [1X - oomawnue xo3siicmea; HKOJX - nexommepueckue opzanusayuu, 06cnyxcusarujie

oomaluHue xo3alicmea

Note: Hs - households; NPISHs - nonprofit institutions serving households
* date revizuite / * nepecmompennbie dannvle / * revised data
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Table 18. International investment position (BPM6) of the Republic of Moldova, at period-
end (USS million)

Pozitia investitionald internationala (MBP6) a Republicii Moldova, la sfarsitul perioadei (mil. USD)

International accounts of the Republic of Moldova, statistical yearbook, 2017

MeskgyHaponHast MHBecTULIMOHHAs o3uiys (PI156) Pecrry6imky MonzoBa, IO COCTOSTHUIO Ha KOHEL]
niepuoga (MJtH. fosutapos CIIIA)

Pozitia investitionald internationala neta
MesKAyHapogHasi MHBeCTULIIOHHAS TTO3MLIMSI, YMCTast

Net international investment position -2304,76 -1925,42 -2082,69 -2311,41 -3249,85
Active / AkTuBHI / Assets 656834 6281,75 5316,31 5289,61 5717,88
Investitii directe / IIpamvle uneecmuuu / Direct investment 195,54 231,52 234,05 247,07 258,47

Participatii si actiuni
VIHCTPYMEHTBI YYaCTHs B KalIUTAJIe Y aKIINU
Equity and shares 115,25 152,84 168,18 177,31 188,17
Instrumente de natura datoriei
Jlonrosbie MHCTPYMEHTBI
Debt instruments 80,29 78,68 65,87 69,76 70,30
Investitii de portofoliu si derivate financiare
ITopmdpenvhrole uH8. U NPOU3BOOHDBIE PUH. UHCIPYMEHTIbL
Portfolio investment and financial derivatives 9,11 9,10 9,09 9,09 8,97
Alte investitii / [Ipouue ungecmuyuu / Other investment 3543,06 3884,50 331636 2827,52 264718
Alte participatii la capital
[Tpouye MHCTPYMEHTHI YUACTHSI B KalIUTaJIe
Other equity 0,00 0,00 0,00 0,00 0,56
Numerar si depozite
HanmuHas BajioTa U JeIMO3UThI
Currency and deposits 2400,59 262436 253328 2103,81 1843,51
Tmprumuturi / Ccynnl v 3a1imbl / Loans 74,46 109,43 108,44 107,62 106,07
Credite comerciale si avansuri
ToproBble KpeIUTHI ¥ aBaHCHI
Trade credits and advances 1058,99 741,54 627,52 607,07 688,02
Alte creante
[Tpouast e6MUTOPCKas 3a7,0/KEHHOCTD

Other accounts receivable 9,02 409,17 47,12 9,02 9,02
Active de rezervd / PesepeHble akmuebl / Reserve assets 2820,63 2156,63 1756,81 220593 280326
Pasive / O6a3arenncTBa / Liabilities 8873,10 8207,17 7399,00 7601,02 896773
Investitii directe / IIpamvle uneecmuuyu/ Direct investment 3472,66 3360,90 298111 304132 3731,79

Participatii si actiuni
VIHCTPYMEHTBI YYaCTHs B KalIUTAJIe Y aKIIUU
Equity and shares 1788,58 1572,42 119891 1312,97 1894,85
Instrumente de natura datoriei
Jlonrosbie MHCTPYMEHTBI
Debt instruments 1684,08 1788,48 178220 172835 1836,94
Investitii de portofoliu si derivate financiare
ITopmdpenvhrvle uH8. U NPOU3BOOHDBIE PUH. UHCIPYMEHIbL
Portfolio investment and financial derivatives 211,47 180,22 136,30 95,13 109,14
Alte investitii / IIpouue uneecmuyuu / Other investment 5188,97 4666,05 428159 4464,57 5126,80
Numerar si depozite
Hanmuxas BajtoTa U IEMO3UThI
Currency and deposits 371,33 233,57 137,30 135,84 165,33
Tmprumuturi/ Ccyapl 1 3a1imMbl / Loans 3331,47 316,25 3021,81 3092,97 3389,68
Credite comerciale si avansuri
ToproBble KpeIUThI ¥ aBaHChI
Trade credits and advances 1203,67 1049,89 867,85 933,98 1256,56
Alte angajamente - altele
[Tpoyast KpeOUTOPCKast 3aJI0JKEHHOCTh

Other accounts payable 101,22 95,85 91,38 144,03 147,99
Alocari de DST

CrenyanbHble ITpaBa 3a¥MMCTBOBaHMS

SDR allocations 181,28 170,49 163,25 157,75 167,24
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Table 19. Gross external debt (BPM6), at period-end, by institutional sectors and maturities
(original) (US$ million)

Datoria externd brutd (MBP6), la sfarsitul perioadei, pe sectoare institutionale si pe scadente (originale)
(mil. USD)

BastoBoii BHenrHui foir (PI1B6), Ha KOHeI] TepMozAa, 10 MHCTUTYIMOHAIBHBIM CEKTOPAM M CPOKaM

International accounts of the Republic of Moldova, statistical yearbook, 2017

rnorainenns (M3HavaabHbIM) (MIIH. 1o, CIIIA)

Administratia publica 1305,17 1320,37 1353,76  1481,68 1722,26
CeKTOp TOCyAapCTBEHHOTO YIIPABIEHNS
General government

Pe termen scurt / KpaTkocpouHble 06s13aTenbcTBa / Short-term 0,07 0,46 0,59
Pe termen lung / lonrocpouyHble o6s13aTenibcTBa / Long-term 1305,17 1320,37 1353,69 1481,22 1721,67
Banca centrala 445,07 390,70 339,29 292,28 264,29
LleHTpabHBbIi GAaHK

Central bank

Pe termen lung / [lonrocpo4yHble 06s13aTenbCcTBa / Long-term 445,07 390,70 339,29 292,28 264,29
Societati care accepta depozite, exclusiv banca centrala 852,33 540,83 352,22 350,29 424,82

[eno3uTHbIe OPTraHM3aIMM, 33 MICK/II0YeHVeM 1[eHTPAJIbHOTO GaHKa
Deposit-taking corporations, except central bank

Pe termen scurt / KpaTkocpouHble 06s13aTennbcTBa / Short-term 421,15 256,66 162,63 218,10 257,87
Pe termen lung / lonrocpouyHble 06si3aTenbcTBa / Long-term 431,18 284,17 189,59 132,19 166,95
Alte sectoare 2 586,44 241419 2236,65 2341,06 2716,27

Jpyrue ceKTopsl
Other sectors

Pe termen scurt / KpaTkocpouHble 06s13aTennbcTBa / Short-term 1341,58 1148,27 970,46 1044,31 1356,66
Pe termen lung / [lonrocpouyHble 06s13aTenbCcTBa / Long-term 1244,86 1265,92 1266,19 1296,75 1359,61
Alte societati financiare 99,56 104,75 98,24 112,36 130,81

IIpouue punamncossle OpzanU3AUUL
Other financial corporations

Pe termen scurt / KpaTkocpouHble o6s13aTenbcTBa / Short-term 5,92 4,37 6,11 5,67 4,92
Pe termen lung / lonrocpo4yHsble 06s13aTenbcTBa / Long-term 93,64 100,38 92,13 106,69 125,89
Societdti nefinanciare 2 455,96 2278,89 2107,18 2194,82  2550,96

Hecpunancogvie npeonpusmus
Nonfinancial corporations

Pe termen scurt / KpaTkocpouHble 06s13aTenbcTBa / Short-term 1335,65 114376 964,22 1038,32 1351,37
Pe termen lung / lonrocpouHsie 06s13aTenbcTBa / Long-term 1120,31 1135,13 1142,96 1156,50 1199,59
Gospodariile populatiei si IFSLISGP* 30,92 30,55 31,23 33,88 34,50
JomawHue xo3siicmea u HKOOX*
Households and NPISHs*
Pe termen scurt / KpaTkocpouHble 06s13aTennbcTBa / Short-term 0,01 0,14 0,13 0,32 0,37
Pe termen lung / lonrocpouyHsble 06s13aTenbcTBa / Long-term 30,91 30,41 31,10 33,56 34,13
Investitii directe: creditarea intragrup 1684,03 1788,44 1781,94 1728,07 1836,65

TpsiMble MHBeCTULIMY: MeK(pUINATIbHOE KpeANTOBaHMe
Direct investment: intercompany lending

Pe termen scurt / KpaTkocpouHsle 06s13aTenbcTBa / Short-term 138,77 126,87 106,44 115,51 149,49
Pe termen lung / [lonrocpouHbie 06s13aTenpcTa / Long-term 154526 166157  1675,50 1612,56 1687,16
TOTAL / BCETO / TOTAL 6 873,04 6 454,53 6 063,86 6193,38 6964,29

* IFSLISGP - institutii fard scop lucrativ in serviciul gospoddriilor populatiei
* HKOJIX - nekomMmepueckue 0pzanu3ayul, 06CLy#uUeaousue 00MawHue X03aUcmea
* NPISHs - nonprofit institutions serving households
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Table 20. External public and publicly guaranteed debt and non-guaranteed private debt at
period-end (US$ mil.)

Datoria externa publicd, public garantata si datoria privata negarantatd, la sfarsitul perioadei (mil.
USD)

BHelrHmIt My6IMYHBIN AOJIT, TapaHTMPOBaHHBIN FOCYAapCTBOM JIOJIT YaCTHOTO CEKTOpa 1
HerapaHTVMPOBAaHHBIN JOJIT YaCTHOTO CEKTOpa, Ha KOHeI] Itepmoaa (MJIH. gosutapos CIIIA)

| |
Datoria publica si public garantata 1774,92 1731,05 17021 1779,36 1999,35
IMy6/IMYHBII JOT Y TAPAaHTUPOBAHHBIN TOCY/IApCTBOM Z[OJIT
Public and publicly guaranteed debt
Pe termen scurt / Kpamxocpounvie o6s3amenscmea / Short-term 0,07 0,46 0,59
Investitii de portofoliu 0,07 0,46 0,59
[TopTdenbHble MHBECTULIUN
Potfolio investment

International accounts of the Republic of Moldova, statistical yearbook, 2017

Pe termen lung / lonzocpounvle o6s3amenscmea / Long-term 1774,92 1731,05 1702,04 1778,90 1998,76
Tmprumuturi/ Ccyap! 1 3a1imMbl / Loans 1593,64 1560,56 1538,79 1621,15 1831,52
din care datoria corporatiilor publice si UAT* 38,09 34,23 25,73 21,95 33,80

B T.4. ZIOJIT TOCYAPCTBEHHbBIX KOpIopauuii u ATE*
of which: debt of public corporations and ATU*

Alocari de DST 181,28 170,49 163,25 157,75 167,24
Pacnpepenenue CIIP
SDR allocations

Datoria privata negarantata 5098,12 472348 436175 4414,02 496494

HerapaHTupoBaHHBIA IO/IT YaCTHOTO CEKTOPa
Non-guaranteed private debt

Pe termen scurt / Kpamxocpounvie o623amenvcmea / Short-term 1762,73 1404,93 1133,09 1262,41 1614,53
Tmprumuturi / Ccyapl v 3arimbl / Loans 122,62 57,12 62,60 76,57 82,32
Numerar si depozite 371,33 233,57 137,30 135,84 165,33

HannyHas BajaroTa U JeTro3UThI

Currency and deposits

Credite comerciale si avansuri 1167,56 1018,39 841,81 905,97 1218,89
ToproBble KpeAuThI 1 aBAHCHI

Trade credit and advances

Alte / ITpoune / Other 101,22 95,85 91,38 144,03 147,99
Pe termen lung / lonzocpounvle o6s3amenscmea / Long-term 1651,36 1530,11 1446,72 1423,54 1513,76
Tmprumuturi/ Ccyapl 1 3a1imMbl / Loans 1615,25 1498,61 1420,68 1395,53 1476,09
Credite comerciale si avansuri 36,11 31,50 26,04 28,01 37,67

ToproBble KpeAUTHI ¥ aBaHChI

Trade credit and advances

Investitii directe: creditarea intragrup 1684,03 1788,44 1781,94 1728,07 1836,65
IIpsiMmble MHBeCTULIMN: Me)K(pWINATbHOE KPeANTOBaHMe

Direct investment: intercompany lending

Angajamente aferente datoriei fatd de investitorii directi 1684,03 1788,44 1781,94 1728,07 1836,65
[loroBble 0653aTebCTBA II€pes, IPSMbBIMY MHBECTOPaMM

Debt liabilities of foreign investment enterprises to direct investors

Pe termen scurt / Kpamkocpounwle o6s3amensvcmea / Short-term 138,77 126,87 106,44 115,51 149,49
Tmprumuturi / Ccynsel v 3amimbl / Loans 5,03 10,22 10,01 1,73 9,85
Credite comerciale si avansuri 133,74 116,65 96,43 103,78 139,64

Toproebie KpeAUThI I aBaHChI
Trade credit and advances

Pe termen lung / lonzocpounvle o6s3amenscmea / Long-term 1545,26 1661,57 1675,50 1612,56 1687,16
imprumuturi/ Ccyzpl u 3a1iMbl / Loans 1097,72 1093,98 1066,62 1022,67 117,49
Angajamente aferente datoriei (resurse energetice) 447,54 567,59 608,88 589,89 569,67

JonroBblie 06513aTeIbCTBA (3HEPreTUIECKIE PECYPCEL)

Debt liabilities (energy resources)

TOTAL / BCEI'O / TOTAL 6873,04 645453 6063,86 619338 6964,29
* UAT - unitdgi administrativ-teritoriale / ATE - admunucmpamuero-meppumopuanvhule edunuysl / ATU - administrative-territorial
units
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Table 21. External loans, SDR allocations and debt securities, by creditor, at period-end (US$

million)

Datoria externd sub forma de imprumuturi, alocari de DST si investitii de portofoliu, pe creditori, la

sfarsitul perioadei (mil. USD)

erﬂI/ITbI, paciipeneieHne C,Z[P " O0JITOBbIE II€HHBbIE 6VMaI‘]/I I10 KpeaAnuTopaM, Ha KOHEI] ITepmoaa

(mutH. monnapos CIIIA)

Banca centrala
LleHTpa/bHBI GAaHK
Central bank
Imprumuturi de la FMI / Kpegutet MB® / IMF loans
Datoria de stat directa
ITpsiMoi1 rocyAapCTBEHHBIN SOJIT
Direct governmental debt
Organisme internationale
MescoynapooHvie opzanusayul
Multilateral creditors
AID / MAP / IDA
FMI / MB® / IMF
BEI/ EVB / EIB
BIRD / MBPP/ IBRD
FIDA / M®CP / IFAD
BERD / EBPP / EBRD
BDCE / BPCE / CEB
Relatii bilaterale / JTleycmoponnue kpedumopel / Bilateral creditors
Romania / PymbiHus / Romania
Japonia / dnoHms / Japan
Rusia / Poccus / Russia
SUA / CIIIA / USA
Austria / ABctpus / Austria
Germania / 'epmanusi / Germany
Polonia / ITosnbia / Poland
Turcia / Typuus / Turkey
Altele / TIpouue / Other
Datoria garantata asumata de stat

Publicly guaranteed assumed debt
Datoria UAT / oar ATE / Debt of ATU
Organisme internationale
MesxcoynapooHvie opzanusayuu
Multilateral creditors
BEI/ EVB / EIB
CF1/M®K / IFC
BERD / EBPP / EBRD
Alti creditori / ipyzue kpeoumoput / Other creditors
Datoria corporatiilor publice
Jlo/Ir TOCymapCTBeHHBIX KOPIIOpaLMii
Debt of public corporations
Organisme internationale
MesxoynapooHvie opzanusayuu
Multilateral creditors
BERD / EBPP / EBRD
BEI/ EUB / EIB
Alti creditori / [lpyzue kpeoumopwt / Other creditors
Datoria privata garantata de stat
T'apaHTMPOBaHHBIN FOCYZIAPCTBOM JOJIT YACTHOTO CEKTOPa
Guaranteed private debt
Organisme internationale
Mexcoynapoonbvle opzanusayuu
Multilateral creditors
BERD / EBPP / EBRD
Datoria privata negarantata de stat
HerapaHTMpOBaHHBIN TOCYZAapPCTBOM J0JIT YACTHOTO CEKTOpa
Non-guaranteed private debt
Organisme internationale
Alti creditori / Ipyrue kpegutopsl / Other creditors
TOTAL / BCETO / TOTAL

TTpUHSATEIN K 06CTY)KMBAaHMIO TOCY/AapCTBOM rapaHTMPOBAHHBIN OJIT

445,07

445,07
1286,62

1107,07

534,21
327,58
86,48
34,49
63,84
32,74
27,73
179,55
6,71
10,38
70,06
43,49
15,21
28,65

4,76

0,29
3,55

15,00
13,95

6,38
7,07
1,05
23,09

5,67

5,67
17,42
1,60

1,60

1,60
2 840,61

361,57
2479,04
4615,54

390,70

390,70
1305,02

1133,91

534,75
308,09
124,55
29,41
61,51
48,07
27,53
171,11
5,37
24,62
55,45
40,89
18,00
22,81

3,97

1,10

14,25
14,25

7,37
6,08
0,80

19,98

7,24

7,24

12,74

2659,93

274,34
2385,59
4390,98

339,29

339,29
1337,09

1144,80

542,07
289,46
145,77
28,44
61,77
50,29
27,00
192,22
4,03
55,03
53,20
38,31
18,79
19,69

317
0,07

16,67
16,35

573
8,68
1,94
0,32
9,06

6,11

6,11

2,95

2559,91

204,63
2 355,28
4262,02

292,28

292,28
1465,13

1214,31

564,41
279,69
156,25
68,22
60,51
57,06
28,17
250,36
65,41
56,94
50,23
35,73
21,75
17,92

2,38
0,46

16,55
16,32

4,38
7,83

4,11
0,23
5,40

4,92

4,92

0,48

2506,50

156,20
2350,30
4285,86

264,29

264,29
170126

1345,81

610,97
296,53
188,03
84,12
66,36
65,61
34,19
354,86
171,42
58,18
46,33
33,15
24,83
19,15
0,21
1,59
0,59

21,00
20,82

3,13
11,98
5,71
0,18
12,80

12,80

7,34
5,46

2 685,75

157,40
2528,35
4685,10
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Table 22. Geographic structure of net money transfers from abroad in favor of individuals

(US$ million)

Structura geograficd a transferurilor nete de mijloace banesti din strdindtate in favoarea persoanelor

fizice (mil. USD)

T'eorpadmyeckas CTpYKTypa TpaHCcdepToB (TTepeBOZOB) IeHEXKHBIX CPEACTB M3-3a 'PAHUIIBI,
OCYIIeCTBIEHHBIX B [TOIb3Y (PU3NIECKMX TN (Ha HETTO OCHOBE, MUTH. 1oju1. CIIIA)

Total / Bcero / Total 1608,98 1612,96 1129,36 1079,24 1199,97
UE/EC/EU 296,26 320,99 312,14 342,70 412,54
CSI/ CHI'/ CIS/ 1056,45 1000,56 511,42 401,46 418,63
Alte state / [Ipyrue ctpansl / Other countries 256,27 291,41 305,80 335,08 368,80
Rusia / Poccus / Russia 1033,14 978,00 488,13 387,56 402,63
Israel / Vispauns / Israel 95,24 103,92 118,18 153,68 205,02
Italia / Utanus / Italy 144,06 153,36 131,67 133,45 143,82
SUA / CIIIA / USA 74,44 86,65 104,93 107,09 95,19
Marea Britanie / Bennko6puranus / UK 21,57 25,33 35,97 4427 57,84
Germania / l'epmanus / Germany 19,19 23,55 29,88 39,70 57,64
Franta / ®panumns / France 20,58 22,09 21,23 25,14 33,60
Turcia / Typums / Turkey 16,16 15,70 14,99 15,97 15,30
Spania / Vicrtanms / Spain 15,10 13,47 11,68 12,51 13,74
Grecia / I'penyus / Greece 8,83 8,80 5,20 4,78 5,18
Alte state / Jpyrue ctpaHbl / Other countries 160,67 182,09 167,50 155,09 170,01
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IX. CHANGES MADE TO THE BALANCE OF PAYMENTS, INTERNATIONAL
INVESTMENT POSITION, AND EXTERNAL DEBT FOR PREVIOUS
PERIODS (2013-2016) COMPARED WITH THE VERSION PUBLISHED IN
THE EDITION FOR 2016

In the process of compilation of the balance of payments (BOP), international investment

position (IIP), and external debt (ED) data for previous periods are revised. The origin of

changes can be the following:

- data specification (DS);

- modification and / or specification of data estimation methodology (MSM);

- modification in the offsetting entry or in classification (MOEC).

The types of changes specified by item of the balance of payments, international investment
position, and external debt are given in the table below.

travel - Education-related

Item Statistical Period Type of Comments
statement change

Data on purchases of fuel by carriers
Goods BOP 2015-2016 DS have been specified, based on the ITRS.
Services - Maintenance and BOP 2015-2016 | DS. MSM Data have been revised based on the
repair services ’ ITRS.

Data have been revised based on the
Services - Transport - BOP 5015-2016 DS ITRS. Estirnations for ‘travel serv%ces and
Passengers external financial assistance projects

have been specified.
Services — Transport - Freight BOP 2016 DS ?Faég have been revised based on the
Services - Transport - Other BOP 2015-2016| DS, MSM }?Falig have been revised based on the

Data sources have been updated.
Services - Travel - Business An offsetting entry has been introduced
travel - Acquisition of goods for the expenditures of foreign workers
and services by border, BOP 2015-2016| DS, MSM | on the territory of the Republic of
seasonal, and other short-term Moldova within the estimation of
workers compensation paid to foreign

employees.

Data have been revised based on the
Services — Travel - Business ITR.S' . .

BOP 2015-2016 DS Estimations for travel services and

travel - Other . . . .

external financial assistance projects

have been specified.

ITRS transactions related to cash
Services — Travel - Personal receipts/withdrawals for business trips
travel - Health-related and BOP 2015-2016 DS and other cash of individuals from the
Other replenishment of nonresidents’

accounts have been revised.

Data have been revised based on the

ITRS.

Information about residents’ education
Services — Travel - Personal BOP 2013-2016| DS, MSM paid by nonresidents (scholarships) and

the respective secondary income, and
professional training of resident
economic agents’ employees abroad has
been specified.
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Item Statistical Period Type of Comments
statement change
Data sources have been updated.
Estimations for external financial
assistance projects have been specified.
Services - Constructions BOP 2014-2016 | DS, MSM | For construction services within
external financial assistance projects,
recodifications have been made
according to new codes.
Selfvices - Charges for the use BOP 2015 DS Data have been revised based on the
of intellectual property ITRS.
Services - Insurance and
pension services, Financial
services, Telecommunications,
computer, and information
services, Other business
zermces, Research_and BOP 2015-2016 DS Data sources have been updated.
evelopment services,
Professional and management
consulting services, Technical,
trade-related, and other
business services, Government
goods and services
Services - Personal, cultural,
and .rec‘reatlonal Services, BOP 2016 DS Data sources have been updated.
Audiovisual and related
services
Data sources have been updated. In the
personal remittances estimation model,
new coefficients have been introduced
Primary income for the‘distribution by components
Compensation of employees BOP 2016 DS, MSM accordlpg to ITRS data. .
The estimation of the compensation of
foreign employees by nonresidents has
been extended with their expenditures
in the Republic of Moldova.
Primary income - Direct
investment income, Other BOP 2015-2016| DS,MSM |Data sources have been updated.
investment income
Secondary income - General
government - Current taxes BOP 2016 DS Data sources have been updated.
on income, wealth etc.
Secondary income - General
government - Current BOP 2015-2016 DS Data sources have been updated.
international cooperation
Data sources have been updated. The
. offsetting entry for residents’ education
Secondary income - General abroad paid by nonresidents accordin
government - Miscellaneous BOP 2013-2016| DS, MSM pald by g
current transfers to cooperation agreements of the
Ministry of Education, Culture, and
Research has been specified.
Data sources have been updated.
. . . In the personal remittances estimation
Secondary income - Financial -
corporations, nonfinancial mOdel’ new coeff1c1e.nts.hav'e been
’ BOP 2015-2016 DS introduced for the distribution by

components according to ITRS data.
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Item Statistical Period Type of Comments
statement change
Secondary income - Financial
corporations, nonfinancial
corporations, households and
NPISHs - Net nonlife BOP 2015-2016 DS Data sources have been updated.
insurance premiums, Nonlife
insurance claims, Current
international cooperation
. . . Data sources have been updated. The

Secondary income - Financial . .

. . . time series for transfers related to the
corporations, nonfinancial rofessional education of employees
corporations, households and BOP 2013-2016| DS, MSM P ploy

; has been recalculated according to the
NPISHs - Miscellaneous . . > .
average duration of business trips, with
current transfers e
geographic distribution.
Data sources have been updated.
Capital account — Capital In the personal remittances estimation
P P BOP 2016 DS model, new coefficients have been
transfers . e
introduced for the distribution by
components according to ITRS data.
Direct investment - net
acquisition of assets - Equity BOP, IIP |2013-2016 DS ITRS data have been specified.
and investment fund shares -
other sectors
Methodological changes in data
processing: trade credits assets of
. . resident companies with direct
Direct investment - net investment to their nonresident direct
acquisition of assets - Debt BOP, IIP |2013-2016 DS - -
. investors (reverse investment) have
instruments -other sectors . . .
been included in debt instruments. The
DMFAS database has been updated. ITRS
data have been specified.
. . Methodological changes in data
Direct investment - net . . .
incurrence of liabilities - processing and data updating according
. . BOP, IIP |2013-2016 DS to sources: 1-Invest, balance sheets, and
Equity and investment fund . . .
the ,Informative note on relations with
shares - other sectors . .
nonresidents”.
Methodological changes in estimating
Direct investment - net reinvested earnings based on the
incurrence of hablhtle.zs - BOP,IIP |2013-2016 DS operational profit concept, E.ICCOI“dll‘lg to
Reinvestment of earnings - sources: 1-Invest and financial
other sectors statements (balance sheets and related
information).
Methodological changes in data
processing: : trade credits liabilities to
Direct investment - net BOP. IIP nonresident direct investors have been
incurrence of liabilities - Debt Ei) ’12013-2016 DS included in debt instruments. The
instruments - other sectors DMFAS and the ITRS databases have
been updated, estimates have been
revised.
Methodological changes in estimating
Other investment - Currency foreign cash according to the
and deposits - net acquisition | BOP,IIP [2013-2016| DS,MSM |information on individuals’ deposits
of assets - other sectors and operations in the interbank and
intrabank markets.
Other investment - Trade Methodological changes in data
credits and advances -net BOP,IIP |2013-2016| DS, MSM processing and updating of sources

(ITRS and customs declarations
database).
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Item Statistical Period Type of Comments
statement change
Other investment - Trade Methodological changes in data
credits and advances - net BOP, IIP, processing and updating of sources
incurrence of liabilities - ED 2013-2016| DS, MSM (ITRS and customs declarations
other sectors database).
Other investment - loans - net ﬁztizgﬁgg;gii:i?f? cgaetsi(l)rrllja,trahe
) e DS, MSM, ) .
teurrence 9f liabilities . BOP, IIP, 2013-2016 DMFAS and the ITRS databases have
deposit-taking corporations, ED MOEC .
been updated, estimates have been
except central bank .
revised.
Methodological changes, splitting other
sectors into financial corporations,
Oth'er investment - Lc.>a}n.s - BOP, IIP, DS, MSM, nonfinancial corporations, households
net incurrence of liabilities - ED 2013-2016 MOEC and NPISHs. Reclassifications. The
other sectors DMFAS and the ITRS databases have
been updated, estimates have been
revised.
;)ctg)elfrglsve;tr;belrelt_—noetther BOP. [IP The DMFAS and the ITRS databases have
. payapie = s .7 |2013-2016 DS been updated, estimates have been
incurrence of liabilities - ED .
revised.
other sectors
Methodological changes in data
processing: (i) flows have been
evaluated at the daily exchange rates of
Reserve assets BOP,IIP |2013-2016| ~Ds | currencies thatare included into

reserves to the US dollar; (ii) stocks and
flows of securities have been recorded
by maturity (short-term and long-term
based on the original maturity).
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ANNEXES:

Annex 1. Balance of Payments of the Republic of Moldova for 2013-2017, standard presentation,
according to BPM6, US$ million

Annex 2. Balance of Payments of the Republic of Moldova for 2013-2017, standard presentation,
according to BPM6, EUR million**

Annex 3. Balance of payments of the Republic of Moldova for 2015-2017, detailed presentation
Annex 4. Balance of Payments of the Republic of Moldova in analytic presentation, 2013-2017,
according to BPM6

Annex 5. Exports of goods by countries, excluding goods for/after processing and sales by duty-
free stores, FOB prices

Annex 6. Imports of goods by countries, excluding goods for/after processing, CIF prices
Annex 7. Exports of goods by main categories and zones, excluding goods for/after processing
and sales by duty-free stores, FOB prices

Annex 8. Imports(CIF) of goods by main categories and zones, excluding goods for/after
Annex 9. Exports of goods by main categories, excluding goods for/after processing and sales
by duty-free stores

Annex 10. Imports of goods by main categories, excluding goods for/after processing, CIF
Annex 11. Trade balance by countries, excluding goods for/after processing and sales by duty-
free stores

Annex 12. Volume of external trade in goods by countries, excluding goods for/after
processing and sales by duty-free stores
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Annex 1. Balance of Payments of the Republic of Moldova for 2013-2017, standard
presentation, according to BPM6, USS$ million

2013* 2014% 2015 2016™ 2017*
Current account -490,31 -568,30 -462,84 -284,69 -562,07
Credit 5.938,89 5.747,48 4.526,66 4.593,38 5.253,66
Debit 6.429,20 6.315,78 4.989,50 4.878,07 5.815,73
Goods and services -2.986,36 -2.913,56 -1.991,46 -1.858,79 -2.25211
Credit 3.040,67 2.958,71 2.488,42 2.608,05 3.101,60
Debit 6.027,03 5.872,27 4.479,88 4.466,84 5.353,71
Goods -3.138,41 -3.040,71 -2.123,73 -2.087,99 -2.569,06
Credit 1.898,13 1.816,49 1.506,94 1.547,53 1.857,66
Debit 5.036,54 4.857,20 3.630,67 3.635,52 4.426,72
General merchandise on a balance of payments basis -3.136,39 -3.065,38 -2.120,14 -2.087,56 -2.564,65
Credit 1.900,13 1.791,77 1.510,50 1.547,94 1.862,01
Debit 5.036,52 4.857,15 3.630,64 3.635,50 4.426,66
Of which Re-exports (credit) 504,61 350,64 287,41 251,30 283,94
Net exports of goods under merchanting (credit) -2,58 23,89 -4,03 -0,79 -5,00
Goods acquired under merchanting (negative credit) -80,68 -70,08 -9,85 -3,90 -10,82
Goods sold under merchanting (credit) 78,10 93,97 5,82 3.1 5,82
Nonmonetary gold 0,56 0,78 0,44 0,36 0,59
Credit 0,58 0,83 0,47 0,38 0,65
Debit 0,02 0,05 0,03 0,02 0,06
Services 152,05 127,15 132,27 229,20 316,95
Credit 1.142,54 1.142,22 981,48 1.060,52 1.243,94
Debit 990,49 1.015,07 849,21 831,32 926,99
Manufacturing services on physical inputs owned by others 144,40 163,94 136,75 145,07 167,15
Credit 147,79 165,83 139,63 147,89 171,32
Debit 3,39 1,89 2,88 2,82 417
Credit 565,74 557,74 470,28 507,03 560,97
Debit 414,67 383,67 330,15 359,37 384,31
Credit 2,09 2.1 1,19 1,17 1,61
Debit 3,25 1,86 2,76 2,70 4,01
Maintenance and repair services n.l.e. -13,51 -9,71 -10,61 -4,15 -2,80
Credit 1,08 1,86 2,42 4,35 5,28
Debit 14,59 1,57 13,03 8,50 8,08
Transport 39,46 12,06 16,09 52,99 65,83
Credit 42274 397,31 321,90 351,15 410,83
Debit 383,28 385,25 305,81 298,16 345,00
Passenger 1,49 -2,92 -4,52 mn 42,09
Credit 94,30 94,18 81,31 88,11 19,77
Debit 92,81 97,10 85,83 76,40 71,68
Freight 31,68 13,62 22,84 36,75 27,48
Credit 269,73 247,85 200,54 211,28 230,09
Debit 238,05 234,23 177,70 174,53 202,61
Other -3,38 -6,98 -10,40 -3,36 -12,34
Credit 42,80 40,06 26,06 39,31 47,16
Debit 46,18 47,04 36,46 42,67 59,50
Sea transport -15,44 -20,57 -11,42 -14,83 -22,81
Credit 4,48 6,64 7,33 6,37 5,34
Debit 19,92 27,21 18,75 21,20 28,15
Freight -14,35 -19,26 -10,49 -13,73 -20,60
Credit 3,40 512 5,44 4,29 3,18
Debit 17,75 24,38 15,93 18,02 23,78
Other -1,09 -1,31 -0,93 -1,10 -2,21
Credit 1,08 1,52 1,89 2,08 2,16
Debit 2,17 2,83 2,82 3,18 4,37
AIr transport 13,07 4,79 -9,88 23,95 4423
Credit 129,12 130,60 99,68 127,30 163,22
Debit 116,05 125,81 109,56 103,35 118,99
Passenger -1,30 -3,65 -5,12 11,05 4455
Credit 71,55 81,90 na7 78,27 10,13
Debit 78,85 85,55 76,89 67,22 65,58
Freight 17,91 12,58 6,49 17,52 12,72
Credit 24,47 18,97 11,61 22,24 19,76
Debit 6,56 6,39 512 4,72 7,04
Other -3,54 -4,14 -11,25 -4,62 -13,04
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2013% 2014% 2015 2016™ 2017*
Credit 27,10 29,73 16,30 26,79 33,33
Debit 30,64 33,87 27,55 31,41 46,37
Other modes of transport 32,16 19,50 29,22 35,98 35,81
Credit 273,23 244,85 200,90 205,03 228,46
Debit 241,07 225,35 171,68 169,05 192,65
Passenger 2,79 0,73 0,60 0,66 -2,46
Credit 16,75 12,28 9,54 9,84 9,64
Debit 13,96 11,55 8,94 9,18 12,10
Freight 28,12 20,30 26,84 32,96 35,36
Credit 241,86 22376 183,49 184,75 207,15
Debit 213,74 203,46 156,65 151,79 171,79
Other 1,25 -1,53 1,78 2,36 2,91
Credit 14,62 8,81 7,87 10,44 1,67
Debit 13,37 10,34 6,09 8,08 8,76
Postal and courier services 9,67 8,34 8,17 7,89 8,60
Credit 15,91 15,22 13,99 12,45 13,81
Debit 6,24 6,88 5,82 4,56 5,21
Travel -104,73 -111,58 -64,73 -2,02 16,03
Credit 229,80 233,58 219,12 254,80 319,35
Debit 334,53 345,16 283,85 256,82 303,32
Business -120,30 -111,26 -57,16 -20,75 -20,52
Credit 63,85 63,57 68,86 84,29 106,16
Debit 184,15 174,83 126,02 105,04 126,68
Acquisition of goods and services by border, seasonal, and
other S-T workers -126,31 -118,85 -82,30 -55,00 -67,81
Credit 12,17 12,90 15,42 21,50 25,01
Debit 138,48 131,75 97,72 76,50 92,82
Other 6,01 7,59 25,14 34,25 47,29
Credit 51,68 50,67 53,44 62,79 81,15
Debit 45,67 43,08 28,30 28,54 33,86
Personal 15,57 -0,32 -7,57 18,73 36,55
Credit 165,95 170,01 150,26 170,51 213,19
Debit 150,38 170,33 157,83 151,78 176,64
Health-related 1,28 2,07 1,75 2,05 2,14
Credit 15,64 17,32 14,88 16,35 21,43
Debit 14,36 15,25 13,13 14,30 19,29
Education-related -23,34 -20,24 -23,69 -18,20 -9,19
Credit 34,75 34,41 30,16 37,61 45,29
Debit 58,09 54,65 53,85 55,81 54,48
Other 37,63 17,85 14,37 34,88 43,60
Credit 115,56 118,28 105,22 116,55 146,47
Debit 7793 100,43 90,85 81,67 102,87
Construction -3,80 -2,33 -0,20 -4,50 -7,43
Credit 5,25 4,45 3,62 3,28 5,09
Debit 9,05 6,78 3,82 7,78 12,52
Construction abroad 5,25 4,45 3,62 3,28 5,09
Credit 5,25 4,45 3,62 3,28 5,09
Construction 1n the reporting economy -9,05 -6,78 -3,82 -7,78 -12,52
Debit 9,05 6,78 3,82 7,78 12,52
Insurance and pension services -5,38 -8,03 -4,98 -6,11 -7,51
Credit 0,70 0,79 0,26 0,15 0,07
Debit 6,08 8,82 5,24 6,26 7,58
Direct insurance -2,29 -1,28 -0,73 -0,40 -0,54
Credit 0,66 0,76 0,20 0,15 0,07
Debit 2,95 2,04 0,93 0,55 0,61
Reinsurance -3,09 -6,74 -4,25 -5,71 -6,97
Credit 0,04 0,06
Debit 313 6,74 4,31 571 6,97
Auxiliary insurance services -0,01
Credit 0,03
Debit 0,04
Financial services -1,71 -2,35 -1,00 -2,18 -2,98
Credit 6,15 6,56 5,88 5,64 4,80
Debit 7,86 8,91 6,88 7,82 7,78
Explicitly charged and other financial services -1,01 -2,24 -1,34 -2,44 -2,82
Credit 5,29 5,57 4,49 5,07 4,73
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2013% 2014 2015 2016™ 2017*
Debit 6,30 7,81 5,83 7,51 7,55
Financial intermediation services indirectly measured (FISIM) -0,70 -0,11 0,34 0,26 -0,16
Credit 0,86 0,99 1,39 0,57 0,07
Debit 1,56 1,10 1,05 0,31 0,23
Charges for the use of intellectual property n.1.e. -18,03 -18,04 -13,89 -12,83 -15,26
Credit 6,13 7,04 4,48 6,24 5,63
Debit 24,16 25,08 18,37 19,07 20,89
Telecommunications, computer, and information services 96,60 98,19 78,09 79,66 93,86
Credit 182,99 186,00 162,03 154,39 174,53
Debit 86,39 87,81 83,94 74,73 80,67
Telecommunications services 76,13 69,18 49,90 34,62 17,36
Credit 121,50 114,59 92,01 72,17 57,09
Debit 45,37 4541 421 37,55 39,73
Computer services 1,31 21,43 22,23 31,76 62,57
Credit 48,64 58,78 59,02 65,70 100,17
Debit 37,33 37,35 36,79 33,94 37,60
Information services 9,16 7,58 5,96 13,28 13,93
Credit 12,85 12,63 11,00 16,52 17,27
Debit 3,69 5,05 5,04 3,24 3,34
Other business services 23,39 6,30 0,20 -16,77 7,21
Credit 99,36 100,71 87,21 93,77 114,08
Debit 75,97 94,41 87,01 110,54 106,87
Research and development services 1,01 0,50 -0,20 -1,87 -2,92
Credit 2,18 1,27 1,07 0,88 1,67
Debit 1,17 0,77 1,27 2,75 4,59
Professional and management consulting services 15,30 5,84 10,59 7,33 8,71
Credit 59,91 61,56 61,17 61,87 65,13
Debit 44,61 55,72 50,58 54,54 56,42
Technical, trade-related, and other business services 7,08 -0,04 -10,19 -22,23 1,42
Credit 37,27 37,88 24,97 31,02 47,28
Debit 30,19 37,92 35,16 53,25 45,86
Personal, cultural, and recreational services -1,37 -0,65 -2,41 -0,90 -0,71
Credit 1,51 1,98 2,08 2,09 3,31
Debit 2,88 2,63 4,49 2,99 4,02
Audiovisual and related services -1,37 -0,65 -2,41 -0,90 -0,71
Credit 1,51 1,98 2,08 2,09 3,31
Debit 2,88 2,63 4,49 2,99 4,02
Government goods and services n.l.e. -3,27 -0,65 -1,04 0,94 3,56
Credit 39,04 36,11 32,85 36,77 29,65
Debit 42,31 36,76 33,89 35,83 26,09
Primary income 894,13 822,33 449,48 455,01 556,57
Credit 1.161,64 1.115,20 816,20 744,73 882,10
Debit 267,51 292,87 366,72 289,72 325,53
Compensation of employees 1.074,20 990,58 699,81 637,67 762,64
Credit 1.118,02 1.063,84 783,15 713,85 839,38
Debit 43,82 73,26 83,34 76,18 76,74
Investment income -178,77 -166,47 -247,70 -180,30 -204,19
Credit 45,88 54,07 35,89 33,67 45,12
Debit 224,65 220,54 283,59 213,97 249,31
Direct investment -132,39 -125,98 -212,39 -143,86 -171,08
Credit 7,12 7,35 8,25 8,94 12,49
Debit 139,51 133,33 220,64 152,80 183,57
Income on equity and investment fund shares -127,22 -119,91 -208,66 -141,13 -155,90
Credit 6,16 6,51 6,16 7,46 1,38
Debit 133,38 126,42 214,82 148,59 167,28
Dividends and withdrawals from 1ncome of quasi-
corporations -127,82 -76,31 -85,29 -50,10 -123,20
Credit 6,16 6,51 6,16 7,46 1,38
Debit 133,98 82,82 91,45 57,56 134,58
Direct investor 1n direct iInvestment enterprises -127,82 -76,31 -85,29 -50,10 -123,20
Credit 6,16 6,51 6,16 7,46 1,38
Debit 133,98 82,82 91,45 57,56 134,58
Reinvested earnings 0,60 -43,60 -123,37 -91,03 -32,70
Debit -0,60 43,60 123,37 91,03 32,70
Interest -5,17 -6,07 -3,73 -2,73 -15,18
Credit 0,96 0,84 2,09 1,48 1
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2013% 2014% 2015 2016™ 2017*
Debit 6,13 6,91 5,82 4,21 16,29
Direct investor 1n direct iInvestment enterprises -5,17 -6,07 -3,73 -2,73 -15,18
Credit 0,96 0,84 2,09 1,48 m
Debit 6,13 6,91 5,82 4,21 16,29
Memorandum: Interest before FISIM -5,17 -6,07 -3,73 -2,73 -15,18
Credit 0,96 0,84 2,09 1,48 m
Debit 6,13 6,91 5,82 4,21 16,29
Portfolio investment -5,97 -7.41 -4,67 -9,45 -6,68
Credit 0,44 0,44 0,18 0,17 0,05
Debit 6,41 7,85 4,85 9,62 6,73
Investment income on equity and investment fund shares -5,97 -7.41 -4,58 -9,30 -6,59
Credit 0,44 0,44 0,18 0,17 0,03
Debit 6,41 7,85 4,76 9,47 6,62
Dividends on equity excluding investment fund shares -5,97 -7,41 -4,58 -9,30 -6,59
Credit 0,44 0,44 0,18 0,17 0,03
Debit 6,41 7,85 4,76 9,47 6,62
Interest -0,09 -0,15 -0,09
Long-term -0,09 -0,15 -0,09
Credit 0,02
Debit 0,09 0,15 omn
Other investment -67,06 -63,08 -54,40 -50,67 -54,55
Credit 1,67 16,28 3,70 0,88 4,46
Debit 78,73 79,36 58,10 51,55 59,01
Interest -67,06 -63,08 -54,40 -50,67 -54,55
Credit 1,67 16,28 3,70 0,88 4,46
Debit 78,73 79,36 58,10 51,55 59,01
Memorandum: Interest before FISIM -67,76 -63,19 -54,06 -50,41 -54,7
Credit 1,67 16,28 3,70 0,88 4,46
Debit 79,43 79,47 57,76 51,29 59,17
Reserve assets (Credit) 26,65 30,00 23,76 23,68 28,12
Interest (Credit) 26,65 30,00 23,76 23,68 28,12
Other primary income -1,30 -1,78 -2,63 -2,36 -1,88
Credit -2,26 -2,71 -2,84 -2,79 -2,40
Debit -0,96 -0,93 -0,21 -0,43 -0,52
Taxes on products and production -1,30 -1,88 -2,59 -2,30 -1,87
Credit -2,26 -2,81 -2,87 -2,79 -2,42
Debit -0,96 -0,93 -0,28 -0,49 -0,55
Rent 0,10 -0,04 -0,06 -0,01
Credit 0,10 0,03 0,02
Debit 0,07 0,06 0,03
Secondary income 1.601,92 1.522,93 1.079,14 1.119,09 1.133,47
Credit 1.736,58 1.673,57 1.222,04 1.240,60 1.269,96
Debit 134,66 150,64 142,90 121,51 136,49
General government 166,76 238,48 13,29 146,63 131,22
Credit 174,29 244,42 121,92 152,47 141,48
Debit 7,53 5,94 8,63 5,84 10,26
Current taxes on income, wealth, etc. (credit) 2,36 2,69 2,53 3,99 4,44
Social contributions (credit) 419 4,35 412 3,99 4,64
Social benefits (debit) 0,10 0,17 0,28 0,32 0,37
Current international cooperation 124,80 200,47 75,53 104,83 89,21
Credit 132,05 205,93 82,35 110,12 98,83
Debit 7,25 5,46 6,82 5,29 9,62
Miscellaneous current transfers of general government 35,51 31,14 31,39 34,14 33,30
Credit 35,69 31,45 32,92 34,37 33,57
Debit 0,18 0,31 1,53 0,23 0,27
Finanaal corporations, nonfinancial corporations,
households, and NPISHs 1.435,16 1.284,45 965,85 972,46 1.002,25
Credit 1.562,29 1.429,15 1.100,12 1.088,13 1.128,48
Debit 127,13 144,70 134,27 115,67 126,23
Personal transters (Current transters between resident and
nonresident households) 1.023,47 938,29 686,20 681,21 732,19
Credit 1.073,52 1.012,08 756,97 746,37 799,51
Debit 50,05 73,79 70,77 65,16 67,32
Other current transters 411,69 346,16 279,65 291,25 270,06
Credit 488,77 417,07 343715 341,76 328,97
Debit 77,08 70,91 63,50 50,51 58,91
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2013% 2014 2015% 2016 2017
Current taxes on income, wealth, etc. (debit) -1,07 52,65 39,29 29,46 35,79
Social benefits 1,18 1,56 1,58 3,01 3,18
Credit 1,26 1,60 1,58 3,01 3,18
Debit 0,08 0,04
Net nonlife insurance premiums -12,17 -6,75 -419 -4,60 -6,98
Credit 0,53 0,73 0,34 0,41 0,27
Debit 12,70 7,48 4,53 5,01 7,25
Nonlife insurance claims 7,15 2,10 3,10 4,14 5,90
Credit 7,85 3,52 4,03 514 6,89
Debit 0,70 1,42 0,93 1,00 0,99
Current international cooperation 117,88 140,45 17,36 105,36 92,71
Credit 120,86 142,75 119,44 106,89 93,82
Debit 2,98 2,30 2,08 1,53 mm
Miscellaneous current transfers 296,58 261,45 201,09 212,80 211,04
Credit 358,27 268,47 217,76 226,31 224,81
Debit 61,69 7,02 16,67 13,51 13,77
Capital account 107,10 147,18 54,87 -18,14 -21,35
Credit 161,44 230,73 132,58 53,24 54,1
Debit 54,34 83,55 77,1 71,38 75,46
Gross acquisitions (DR.) / disposals (CR.) of nonproduced
nonfinancial assets 0,10 -0,08 -0,03
Credit 0,10
Debit 0,08 0,03
Capital transters 107,10 147,08 54,95 -18,11 -21,35
Credit 161,44 230,63 132,58 53,24 54,1
Debit 54,34 83,55 77,63 71,35 75,46
General government 93,37 158,10 89,34 16,16 14,05
Credit 93,37 158,10 89,34 16,16 14,05
Other capital transfers 93,37 158,10 89,34 16,16 14,05
Credit 93,37 158,10 89,34 16,16 14,05
Financial corporations, nonfinancial corporations, households,
and NPISHs 13,73 -11,02 -34,39 -34,27 -35,40
Credit 68,07 72,53 43,24 37,08 40,06
Debit 54,34 83,55 77,63 71,35 75,46
Other capital transfers 13,73 -11,02 -34,39 -34,27 -35,40
Credit 68,07 72,53 43,24 37,08 40,06
Debit 54,34 83,55 77,63 71,35 75,46
Net lending (+) / net borrowing (-) (balance from current and
capital account) -383,21 -421,12 -407,97 -302,83 -583,42
Financial account
Net lending (+) / net borrowing (-) (balance frrom financial
account) -298,40 -460,71 -458,77 -373,01 -507,61
Direct investment -211,12 -301,03 -208,84 -81,50 -149,78
Net acquisition of financial assets 30,76 40,83 7,31 13,33 11,06
Equity and investment fund shares 10,86 37,59 15,34 9,13 10,86
Equity other than reinvestment of earnings 10,86 37,59 15,34 9,13 10,86
Direct investor 1n direct iInvestment enterprises 10,86 37,59 15,34 9,13 10,86
Debt instruments 19,90 3,24 -8,03 4,20 0,20
Direct investor 1n direct iInvestment enterprises 1,23 -0,97 3,40 -0,01 2,83
Direct investment enterprises in direct investor (reverse
investment) 8,67 4,21 -11,43 4,21 -2,63
Net incurrence of I1abilities 241,88 341,86 216,15 94,83 160,84
Equity and investment fund shares 92,16 171,34 167,25 135,00 66,32
Equity other than reinvestment of earnings 92,76 127,74 43,88 43,97 33,62
Direct investor 1n direct iInvestment enterprises 92,76 127,74 43,88 43,97 33,62
Reinvestment of earnings -0,60 43,60 123,37 91,03 32,70
Debt instruments 149,72 170,52 48,90 -40,17 94,52
Direct investor in direct investment enterprises 149,72 170,52 48,90 -40,17 94,52
Portfolio investment -2,98 -7,23 -4,04 -0,36 -0,27
Net acquisition of financial assets 0,02 -1,61 -0,01 -0,12
Equity and investment fund shares -0,01 0,74
Deposit-taking corporations, except central bank -0,01
Other sectors 0,74
Nonfinancial corporations, households, and NPISHs 0,74
Debt securities 0,02 -1,61 -0,86
Deposit-taking corporations, except central bank 0,02 -0,86
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2013% 2014 2015% 2016 2017
Long-term 0,02 -0,86
Other sectors -1,61
Long-term -1,61
Nonfinancial corporations, households, and NPISHs -1,61
Long-term -1,61
Net incurrence of liabilities 3,00 5,62 4,03 0,36 0,15
Equity and investment fund shares 3,04 5,62 3,96 -0,03 -0,01
Deposit-taking corporations, except central bank 3,20 5,62 3,96 -0,03 -0,01
Other sectors -0,16
Nonfinancial corporations, households, and NPISHs -0,16
Debt securities -0,04 0,07 0,39 0,16
General government 0,07 0,39 0,13
Short-term 0,07 0,39 0,13
Other sectors -0,04 0,03
Long-term -0,04 0,03
Nonfinancial corporations, households, and NPISHs -0,04 0,03
Long-term -0,04 0,03
Financial derivatives (other than reserves) and employee stock
options -0,11 -0,61 -0,70 0,49 -0,43
Deposit-taking corporations, except the central bank -0,1 -0,61 -0,70 0,49 -0,43
Financial derivatives (other than reserves) -0,1 -0,61 -0,70 0,49 -0,43
Forward-type contracts -0,1n -0,61 -0,70 0,49 -0,43
Net acquisition of financial assets 0,12 0,1
Deposit-taking corporations, except the central bank 0,12 0,1
Financial derivatives (other than reserves) 0,12 0,1
Forward-type contracts 0,12 on
Net incurrence of habilities 0,23 0,72 0,70 -0,49 0,43
Deposit-taking corporations, except central bank 0,23 0,72 0,70 -0,49 0,43
Financial derivatives (other than reserves) 0,23 0,72 0,70 -0,49 0,43
Forward-type contracts 0,23 0,72 0,70 -0,49 0,43
Other investment -366,24 386,61 61,30 -822,78 -888,33
Net acquisition of financial assets 418,31 321,65 -2,15 -577,14 -446,53
Net incurrence of abilities 784,55 -64,96 -63,45 245,64 441,80
Other equity 0,56
Net acquisition of financial assets 0,56
Currency and deposits -37,02 186,92 77,66 -494,05 -528,67
Net acquisition of financial assets 189,10 79,04 -42,09 -493,22 -515,43
Deposit-taking corporations, except central bank 445,99 -179,65 172,73 71,69 168,18
Short-term 445,99 -179,65 172,73 77,69 168,18
Other sectors -256,89 258,69 -214,82 -570,91 -683,61
Short-term -256,89 258,69 -214,82 -570,91 -683,61
Nonfinancial corporations, households, NPISHs -256,89 258,69 -214,82 -570,91 -683,61
Short-term -256,89 258,69 -214,82 -570,91 -683,61
Net incurrence of labilities 226,12 -107,88 -19,75 0,83 13,24
Deposit-taking corporations, except the central bank 221,41 -106,52 -17,19 1,07 13,34
Short-term 221,41 -106,52 -117,19 1,07 13,34
Other sectors 4,7 -1,36 -2,56 -0,24 -0,10
Short-term 4,71 -1,36 -2,56 -0,24 -0,10
Other financial corporations 4,71 -1,36 -2,56 -0,24 -0,10
Short-term 4,71 -1,36 -2,56 -0,24 -0,10
Loans -150,05 91,30 -25,55 -121,70 -119,37
Net acquisition of financial assets 38,67 34,97 -0,99 -0,82 -1,55
Deposit-taking corporations, except the central bank 0,17 4,85 -0,61 -0,28 -0,51
Short-term 0,04 0,23 -0,23 -0,03
Long-term 0,13 4,62 -0,38 -0,25 -0,51
Other sectors 38,50 30,12 -0,38 -0,54 -1,04
Short-term 0,69 0,01 -0,61 0,05 -0,19
Long-term 37,81 30,11 0,23 -0,59 -0,85
Nonfinancial corporations, households, and NPISHs 38,50 30,12 -0,38 -0,54 -1,04
Short-term 0,69 0,01 -0,61 0,05 -0,19
Long-term 37,81 30,11 0,23 -0,59 -0,85
Net incurrence of liabilities 188,72 -56,33 24,56 120,88 117,82
Central bank -21,61 -29,27 -35,16 -36,91 -44,27
Credit and loans with the IMF -21,61 -29,27 -35,16 -36,91 -44.27
Deposit-taking corporations, except the central bank 36,66 -140,33 -87,03 -55,47 28,92
Short-term 2,72 -26,72 0,03 0,04 2,22
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2013% 2014% 2015 2016™ 2017*
Long-term 33,94 -113,61 -87,06 -55,51 26,70
General government 36,70 102,80 98,32 175,47 126,39
Credit and Ioans with the IMF -5,56 -0,23 0,16
Other Jong-term 36,70 102,80 103,88 175,70 126,23
Other sectors 136,97 10,47 48,43 37,79 6,78
Short-term 2226 -38,40 5,52 14,47 2,41
Long-term 14,7 48,87 42,91 23,32 4,37
Other financial corporations 13,63 6,55 -3,95 10,15 5,93
Short-term 0,39 -0,19 4,30 -0,20 -1,30
Long-term 13,24 6,74 -8,25 10,35 7,23
Nonfinancial corporations, households, and NPISHs 123,34 3,92 52,38 27,64 0,85
Short-term 21,87 -38,21 1,22 14,67 3,7
Long-term 101,47 4213 51,16 12,97 -2,86
Trade credit and advances -79,76 -260,45 4,72 -172,93 -236,89
Net acquisition of financial assets 290,14 -155,83 40,93 -45,00 69,89
Other sectors 290,14 -155,83 40,93 -45,00 69,89
Short-term 281,44 -151,00 21,14 -44,70 59,03
Long-term 8,70 -4,83 19,79 -0,30 10,86
Other financial corporations -1,68 1,63 -0,39 -1,57 -1,25
Short-term -1,68 1,63 -0,39 -1,57 -1,25
Nonfinancial corporations, households, and NPISHs 291,82 -157,46 41,32 -43.43 71,14
Short-term 283,12 -152,63 21,53 -43,13 60,28
Long-term 8,70 -4,83 19,79 -0,30 10,86
Net incurrence of liabilities 369,90 104,62 36,21 127,93 306,78
Other sectors 369,90 104,62 36,21 127,93 306,78
Short-term 358,79 101,48 3512 125,00 297,59
Long-term mn 314 1,09 2,93 9,19
Other financial corporations -4,93 -1,82 -0,40 0,94 0,96
Short-term -4,93 -1,82 -0,40 0,94 0,96
Nonfinancial corporations, households, and NPISHs 374,83 106,44 36,61 126,99 305,82
Short-term 363,72 103,30 35,52 124,06 296,63
Long-term nn 3,14 1,09 2,93 9,19
Other accounts receivable/payable -99,41 368,84 4,47 -34,10 -3,96
Net acquisition of financial assets -99,60 363,47 -38,10
Deposit-taking corporations, except central bank -99,60 -36,68
Short-term -99,60 -36,68
Other sectors 400,15 -38,10
Short-term 400,15 -38,10
Nonfinancial corporations, households, NPISHs 400,15 -38,10
Short-term 400,15 -38,10
Net incurrence of labilities -0,19 -5,37 -4,47 -4,00 3,96
Deposit-taking corporations, except central bank 3,81 -1,37 -0,47 7,96
Short-term 3,81 -1,37 -0,47 7,96
Other sectors -4,00 -4,00 -4,00 -4,00 -4,00
Long-term -4,00 -4,00 -4,00 -4,00 -4,00
Nonfinancial corporations, households, NPISHs -4,00 -4,00 -4,00 -4,00 -4,00
Long-term -4,00 -4,00 -4,00 -4,00 -4,00
Reserve assets 282,05 -538,45 -306,49 531,14 531,20
Special drawing rights 4,76 -4,93 16,89 -17,31 -0,40
Other reserve assets 277,29 -533,52 -323,38 548,45 531,60
Currency and deposits -105,89 -71,55 -58,22 323,52 414,51
Claims on monetary authorities -102,66 100,48 -32,83 38,40 188,30
Claims on other entities -3,23 -178,03 -25,39 285,12 226,21
Securities 383,18 -455,97 -265,16 224,93 17,09
Debt securities 383,18 -455,97 -265,16 224,93 17,09
Short-term 25,39 -25,23
Long-term 357,79 -430,74 -265,16 224,93 17,09
Net errors and omissions 84,81 -39,59 -50,80 -70,18 75,81
Exceptional financing 43,22
Secondary income 43,22
Other intergovernmental grants 43,22
Arrears not 1n exceptional financing 9,18 21,04 1,37 9,58 2,75
Personal remittances: Credit 2.069,46 1.965,94 1.449,93 1.380,47 1.556,89
Personal remittances: Debit 212,69 219,51

*revised data
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Annex 2. Balance of Payments of the Republic of Moldova for 2013-2017, standard

presentation, according to BPM6, EUR million**

2013* 2014* 2015* 2016 2017*
Current account -369,13 -428,20 -416,73 -257,18 -498,98
Credit 4.471,08] 4.330,58 4.075,71 4.149,55| 4.663,93
Debit 4.840,21 4.758,78| 4.492,44| 4.406,74 5.162,90
Goods and services -2.24827| -2.195,29| -1.793,07| -1.679,19( -1.999,31
Credit 2.289,16 2.229,31 2.240,52  2.356,05 2.753,44
Debit 4.537,44| 4.424,60| 4.033,59 4.035,24 4.752,75
Goods -2.362,74| -2.291,10|] -1.912,16| -1.886,24| -2.280,68
Credit 1.429,00 1.368,68 1.356,82| 1.398,00 1.649,13
Debit 3.791,75 3.659,77] 3.268,98 3.284,25 3.929,81
General merchandise on a balance of payments basis -2.361,22| -2.309,68| -1.908,93| -1.885,85| -2.276,76
Credit 1.430,51 1.350,05| 1.360,02 1.398,37| 1.653,00
Debit 3.791,73 3.659,74] 3.268,95 3.284,23 3.929,76
Of which Re-exports (credit) 379,89 264,20 258,78 227,02 252,07
Net exports of goods under merchanting (credit) -1,94 18,00 -3,63 -0,71 -4,44
Goods acquired under merchanting (negative credit) -60,74 -52,80 -8,87 -3,52 -9,61
Goods sold under merchanting (credit) 58,80 70,80 5,24 2,81 517
Nonmonetary gold 0,42 0,59 0,40 0,33 0,52
Credit 0,44 0,63 0,42 0,34 0,58
Debit 0,02 0,04 0,03 0,02 0,05
Services 114,47 95,80 119,09 207,05 281,37
Credit 860,16 860,63 883,70 958,05 1.104,31
Debit 745,69 764,83 764,61 751,00 822,93
Manufacturing services on physical inputs owned by others 108,71 123,52 123,13 131,05 148,39
Credit 111,26 124,95 125,72 133,60 152,09
Debit 2,55 1,42 2,59 2,55 3,70
Credit 425,92 420,24 423,43 458,04 498,00
Debit 312,18 289,09 297,26 324,65 341,17
Credit 1,57 1,59 1,07 1,06 1,43
Debit 2,45 1,40 2,49 2,44 3,56
Maintenance and repair services n.i.e. -10,17 -7,32 -9,55 -3,75 -2,49
Credit 0,81 1,40 2,18 3,93 4,69
Debit 10,98 8,72 1,73 7,68 717
Transport 29,71 9,09 14,49 47,87 58,44
Credit 318,26 299,36 289,83 317,22 364,71
Debit 288,55 290,28 275,34 269,35 306,27
Passenger 1,12 -2,20 -4,07 10,58 37,37
Credit 70,99 70,96 73,21 79,60 106,33
Debit 69,87 73,16 77,28 69,02 68,96
Freight 23,85 10,26 20,56 33,20 24,40
Credit 203,07 186,75 180,56 190,87 204,26
Debit 179,22 176,49 160,00 157,67 179,87
Other -2,54 -5,26 -9,36 -3,04 -10,95
Credit 32,22 30,18 23,46 35,51 41,87
Debit 34,77 35,44 32,83 38,55 52,82
Sea transport -11,62 -15,50 -10,28 -13,40 -20,25
Credit 3,37 5,00 6,60 5,75 4,74
Debit 15,00 20,50 16,88 19,15 24,99
Freight -10,80 -14,51 -9,44 -12,40 -18,29
Credit 2,56 3,86 4,90 3,88 2,82
Debit 13,36 18,37 14,34 16,28 21,1
Other -0,82 -0,99 -0,84 -0,99 -1,96
Credit 0,81 1,15 1,70 1,88 1,92
Debit 1,63 2,13 2,54 2,87 3,88
Air transport 9,84 3,61 -8,90 21,64 39,27
Credit 97,21 98,40 89,75 115,00 144,90
Debit 87,37 94,79 98,65 93,36 105,63
Passenger -0,98 -2,75 -4,61 9,98 39,55
Credit 58,38 61,71 64,62 70,71 97,77
Debit 59,36 64,46 69,23 60,73 58,22
Freight 13,48 9,48 5,84 15,83 11,29
Credit 18,42 14,29 10,45 20,09 17,54
Debit 4,94 4,81 4,61 4,26 6,25
Other -2,67 -3,12 -10,13 -4,17 -11,58
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2013* 2014* 2015* 2016 2017*
Credit 20,40 22,40 14,68 24,20 29,59
Debit 23,07 25,52 24,81 28,38 41,16
Other modes of transport 2421 14,69 26,31 32,50 31,79
Credit 205,70 184,49 180,89 185,22 202,81
Debit 181,49 169,80 154,58 152,72 171,02
Passenger 2,10 0,55 0,54 0,60 -2,18
Credit 12,61 9,25 8,59 8,89 8,56
Debit 10,51 8,70 8,05 8,29 10,74
Freight 21,17 15,30 2417 29,78 31,39
Credit 182,08 168,60 165,21 166,90 183,90
Debit 160,91 153,30 141,04 137,12 152,51
Other 0,94 -1,15 1,60 2,13 2,58
Credit 1,01 6,64 7,09 9,43 10,36
Debit 10,07 7,79 5,48 7,30 7,78
Postal and courier services 7,28 6,28 7,36 7,13 7,63
Credit 11,98 1,47 12,60 11,25 12,26
Debit 4,70 5,18 5,24 412 4,63
Travel -78,85 -84,07 -58,28 -1,82 14,23
Credit 173,00 176,00 197,29 230,18 283,50
Debit 251,85 260,07 255,57 232,01 269,27
Business -90,57 -83,83 -51,47 -18,75 -18,22
Credit 48,07 47,90 62,00 76,15 94,24
Debit 138,64 131,73 113,47 94,89 112,46
Acquisition of goods and services by border, seasonal, and other S-T
workers -95,09 -89,55 -74,10 -49,69 -60,20
Credit 9,16 9,72 13,88 19,42 22,20
Debit 104,25 99,27 87,98 69,11 82,40
Other 4,52 5,72 22,64 30,94 41,98
Credit 38,91 38,18 48,12 56,72 72,04
Debit 34,38 32,46 25,48 25,78 30,06
Personal 1,72 -0,24 -6,82 16,92 32,45
Credit 124,94 128,10 135,29 154,03 189,26
Debit 113,21 128,34 1421 137,11 156,81
Health-related 0,96 1,56 1,58 1,85 1,90
Credit n,77 13,05 13,40 14,77 19,02
Debit 10,81 11,49 11,82 12,92 17,12
Education-related -17,57 -15,25 -21,33 -16,44 -8,16
Credit 26,16 25,93 27,16 33,98 40,21
Debit 43,73 41,18 48,49 50,42 48,36
Other 28,33 13,45 12,94 31,51 38,71
Credit 87,00 89,12 94,74 105,29 130,03
Debit 58,67 75,67 81,80 73,78 91,32
Construction -2,86 -1,76 -0,18 -4,07 -6,60
Credit 3,95 3,35 3,26 2,96 4,52
Debit 6,81 511 3,44 7,03 nn
Construction abroad 3,95 3,35 3,26 2,96 4,52
Credit 3,95 3,35 3,26 2,96 4,52
Construction in the reporting economy -6,81 =511 -3,44 -7,03 -nn
Debit 6,81 511 3,44 7,03 nn
Insurance and pension services -4,05 -6,05 -4,48 -5,52 -6,67
Credit 0,53 0,60 0,23 0,14 0,06
Debit 4,58 6,65 4,72 5,66 6,73
Direct insurance -1,72 -0,96 -0,66 -0,36 -0,48
Credit 0,50 0,57 0,18 0,14 0,06
Debit 2,22 1,54 0,84 0,50 0,54
Reinsurance -2,33 -5,08 -3,83 -5,16 -6,19
Credit 0,03 0,05
Debit 2,36 5,08 3,88 5,16 6,19
Augxiliary insurance services -0,01
Credit 0,02
Debit 0,03
Financial services -1,29 -1,77 -0,90 -1,97 -2,65
Credit 4,63 4,94 5,29 5,10 4,26
Debit 5,92 6,71 6,19 7,06 6,91
Explicitly charged and other financial services -0,76 -1,69 -1,21 -2,20 -2,50
Credit 3,98 4,20 4,04 4,58 4,20




2013* 2014* 2015* 2016 2017*
Debit 4,74 5,88 5,25 6,78 6,70
Financial intermediation services indirectly measured (FISIM) -0,53 -0,08 0,31 0,23 -0,14
Credit 0,65 0,75 1,25 0,51 0,06
Debit 1,17 0,83 0,95 0,28 0,20
Charges for the use of intellectual property n.i.e. -13,57 -13,59 -12,51 -11,59 -13,55
Credit 4,61 5,30 4,03 5,64 5,00
Debit 18,19 18,90 16,54 17,23 18,55
Telecommunications, computer, and information services 72,73 73,98 70,31 71,96 83,32
Credit 137,76 140,15 145,89 139,47 154,94
Debit 65,04 66,16 75,58 67,51 71,61
Telecommunications services 57,31 52,13 4493 31,27 15,41
Credit 91,47 86,34 82,84 65,20 50,68
Debit 34,16 34,22 37,91 33,92 35,27
Computer services 8,51 16,15 20,02 28,69 55,55
Credit 36,62 44,29 53,14 59,35 88,93
Debit 28,10 28,14 33,12 30,66 33,38
Information services 6,90 5,71 5,37 12,00 12,37
Credit 9,67 9,52 9,90 14,92 15,33
Debit 2,78 3,81 4,54 2,93 2,97
Other business services 17,61 475 0,18 -15,15 6,40
Credit 74,80 75,88 78,52 84,71 101,27
Debit 57,19 71,14 78,34 99,86 94,87
Research and development services 0,76 0,38 -0,18 -1,69 -2,59
Credit 1,64 0,96 0,96 0,79 1,48
Debit 0,88 0,58 1,14 2,48 4,07
Professional and management consulting services 11,52 4,40 9,54 6,62 7,73
Credit 4510 46,38 55,08 55,89 57,82
Debit 33,58 41,98 45,54 49,27 50,09
Technical, trade-related, and other business services 5,33 -0,03 -9,17 -20,08 1,26
Credit 28,06 28,54 22,48 28,02 41,97
Debit 22,73 28,57 31,66 48,10 40,71
Personal, cultural, and recreational services -1,03 -0,49 -2,17 -0,81 -0,63
Credit 1,14 1,49 1,87 1,89 2,94
Debit 2,17 1,98 4,04 2,70 3,57
Audiovisual and related services -1,03 -0,49 -2,17 -0,81 -0,63
Credit 1,14 1,49 1,87 1,89 2,94
Debit 2,17 1,98 4,04 2,70 3,57
Government goods and services n.i.e. -2,46 -0,49 -0,94 0,85 3,16
Credit 29,39 27,21 29,58 33,22 26,32
Debit 31,85 27,70 30,51 32,37 23,16
Primary income 673,14 619,60 404,70 411,05 494,09
Credit 874,54 840,27 734,89 672,77 783,08
Debit 201,39 220,67 330,19 261,73 288,99
Compensation of employees 808,71 746,38 630,09 576,06 677,03
Credit 841,70 801,58 705,13 644,88 745,16
Debit 32,99 55,20 75,04 68,82 68,13
Investment income -134,59 -125,43 -223,02 -162,88 -181,27
Credit 34,54 40,74 32,31 30,42 40,06
Debit 169,13 166,17 255,34 193,30 221,32
Direct investment -99,67 -94,92 -191,23 -129,96 -151,88
Credit 5,36 5,54 7,43 8,08 11,09
Debit 105,03 100,46 198,66 138,04 162,96
Income on equity and investment fund shares -95,78 -90,35 -187,87 -127,49 -138,40
Credit 4,64 4,91 5,55 6,74 10,10
Debit 100,41 95,25 193,42 134,23 148,50
Dividends and withdrawals from income of quasi-corporations -96,23 -57,50 -76,79 -45,26 -109,37
Credit 4,64 4,91 5,55 6,74 10,10
Debit 100,87 62,40 82,34 52,00 119,47
Direct investor in direct investment enterprises -96,23 -57,50 -76,79 -45,26 -109,37
Credit 4,64 4,91 5,55 6,74 10,10
Debit 100,87 62,40 82,34 52,00 119,47
Reinvested earnings 0,45 -32,85 -111,08 -82,23 -29,03
Debit -0,45 32,85 111,08 82,23 29,03
Interest -3,89 -4,57 -3,36 -2,47 -13,48
Credit 0,72 0,63 1,88 1,34 0,99
Debit 4,61 5,21 5,24 3,80 14,46
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2013* 2014* 2015* 2016 2017*
Direct investor in direct investment enterprises -3,89 -4,57 -3,36 -2,47 -13,48
Credit 0,72 0,63 1,88 1,34 0,99
Debit 4,61 5,21 5,24 3,80 14,46
Memorandum: Interest before FISIM -3,89 -4,57 -3,36 -2,47 -13,48
Credit 0,72 0,63 1,88 1,34 0,99
Debit 4,61 5,21 5,24 3,80 14,46
Portfolio investment -4,49 -5,58 -4,20 -8,54 -5,93
Credit 0,33 0,33 0,16 0,15 0,04
Debit 4,83 5,91 4,37 8,69 5,97
Investment income on equity and investment fund shares -4,49 -5,58 -4,12 -8,40 -5,85
Credit 0,33 0,33 0,16 0,15 0,03
Debit 4,83 5,91 4,29 8,55 5,88
Dividends on equity excluding investment fund shares -4,49 -5,58 -4,12 -8,40 -5,85
Credit 0,33 0,33 0,16 0,15 0,03
Debit 4,83 5,91 4,29 8,55 5,88
Interest -0,08 -0,14 -0,08
Long-term -0,08 -0,14 -0,08
Credit 0,02
Debit 0,08 0,14 0,10
Other investment -50,49 -47,53 -48,98 -45,77 -48,43
Credit 8,79 12,27 333 0,79 3,96
Debit 59,27 59,80 52,31 46,57 52,39
Interest -50,49 -47,53 -48,98 -45,77 -48,43
Credit 8,79 12,27 333 0,79 3,96
Debit 59,27 59,80 52,31 46,57 52,39
Memorandum: Interest before FISIM -51,01 -47,61 -48,67 -45,54 -48,57
Credit 8,79 12,27 333 0,79 3,96
Debit 59,80 59,88 52,01 46,33 52,53
Reserve assets (Credit) 20,06 22,60 21,39 21,39 24,96
Interest (Credit) 20,06 22,60 21,39 21,39 24,96
Other primary income -0,98 -1,34 -2,37 -2,13 -1,67
Credit -1,70 -2,04 -2,56 -2,52 -2,13
Debit -0,72 -0,70 -0,19 -0,39 -0,46
Taxes on products and production -0,98 -1,42 -2,33 -2,08 -1,66
Credit -1,70 -2,12 -2,58 -2,52 -2,15
Debit -0,72 -0,70 -0,25 -0,44 -0,49
Rent 0,08 -0,04 -0,05 -0,01
Credit 0,08 0,03 0,02
Debit 0,06 0,05 0,03
Secondary income 1.206,00 1.147,49 971,63 1.010,96| 1.006,24
Credit 1.307,38| 1.260,99] 1.100,30 1.120,73 1.127,40
Debit 101,38 113,50 128,66 109,77 121,17
General government 125,54 179,69 102,00 132,46 116,49
Credit 131,21 184,16 109,77 137,74 125,60
Debit 5,67 4,48 7,77 5,28 9,1
Current taxes on income, wealth, etc. (credit) 1,78 2,03 2,28 3,60 3,94
Social contributions (credit) 3,15 3,28 3,71 3,60 4,12
Social benefits (debit) 0,08 0,13 0,25 0,29 0,33
Current international cooperation 93,96 151,05 68,01 94,70 79,20
Credit 99,41 155,16 74,15 99,48 87,74
Debit 5,46 41 6,14 4,78 8,54
Miscellaneous current transfers of general government 26,73 23,46 28,26 30,84 29,56
Credit 26,87 23,70 29,64 31,05 29,80
Debit 0,14 0,23 1,38 0,21 0,24
Financial corporations, nonfinancial corporations, households, and
NPISHs 1.080,46 967,80 869,63 878,50 889,75
Credit 1.176,17]  1.076,83 990,52 982,99 1.001,81
Debit 95,71 109,03 120,89 104,49 112,06
Personal transfers (Current transfers between resident and
nonresident households) 770,52 706,98 617,84 615,39 650,00
Credit 808,20 762,58 681,56 674,25 709,76
Debit 37,68 55,60 63,72 58,86 59,76
Other current transfers 309,94 260,82 251,79 263,11 239,75
Credit 367,97 314,25 308,96 308,74 292,04
Debit 58,03 53,43 57,17 45,63 52,30
Current taxes on income, wealth, etc. (debit) -0,81 39,67 35,38 26,61 31,77
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2013* 2014* 2015* 2016 2017*
Social benefits 0,89 1,18 1,42 2,72 2,82
Credit 0,95 1,21 1,42 2,72 2,82
Debit 0,06 0,03
Net nonlife insurance premiums -9,16 -5,09 -3,77 -4,16 -6,20
Credit 0,40 0,55 0,31 0,37 0,24
Debit 9,56 5,64 4,08 4,53 6,44
Nonlife insurance claims 5,38 1,58 2,79 3,74 5,24
Credit 5,91 2,65 3,63 4,64 6,12
Debit 0,53 1,07 0,84 0,90 0,88
Current international cooperation 88,75 105,83 105,67 95,18 82,30
Credit 90,99 107,56 107,54 96,56 83,29
Debit 2,24 1,73 1,87 1,38 0,99
Miscellaneous current transfers 223,28 197,00 181,06 192,24 187,35
Credit 269,72 202,29 196,07 204,44 199,57
Debit 46,44 5,29 15,01 12,20 12,22
Capital account 80,63 110,90 49,40 -16,39 -18,95
Credit 121,54 173,85 119,37 48,10 48,04
Debit 40,91 62,95 69,97 64,48 66,99
Gross acquisitions (DR.) / disposals (CR.) of nonproduced nonfinancial
assets 0,08 -0,07 -0,03
Credit 0,08
Debit 0,07 0,03
Capital transfers 80,63 110,82 49,48 -16,36 -18,95
Credit 121,54 173,77 119,37 48,10 48,04
Debit 40,91 62,95 69,90 64,46 66,99
General government 70,29 119,12 80,44 14,60 12,47
Credit 70,29 119,12 80,44 14,60 12,47
Other capital transfers 70,29 119,12 80,44 14,60 12,47
Credit 70,29 119,12 80,44 14,60 12,47
Financial corporations, nonfinancial corporations, households, and
NPISHs 10,34 -8,30 -30,96 -30,96 -31,43
Credit 51,25 54,65 38,93 33,50 35,56
Debit 40,91 62,95 69,90 64,46 66,99
Other capital transfers 10,34 -8,30 -30,96 -30,96 -31,43
Credit 51,25 54,65 38,93 33,50 35,56
Debit 40,91 62,95 69,90 64,46 66,99
Net lending (+) / net borrowing (-) (balance from current and capital
account) -288,50 -317,30 -367,33 -273,57 -517,93
Financial account
Net lending (+) / net borrowing (-) (balance from financial account) -224,65 -347,13 -413,07 -336,97 -450,63
Direct investment -158,94 -226,82 -188,03 -73,63 -132,97
Net acquisition of financial assets 23,16 30,76 6,58 12,04 9,82
Equity and investment fund shares 8,18 28,32 13,81 8,25 9,64
Equity other than reinvestment of earnings 8,18 28,32 13,81 8,25 9,64
Direct investor in direct investment enterprises 8,18 28,32 13,81 8,25 9,64
Debt instruments 14,98 2,44 -7,23 3,79 0,18
Direct investor in direct investment enterprises 8,45 -0,73 3,06 -0,01 2,51
Direct investment enterprises in direct investor (reverse investment) 6,53 3,17 -10,29 3,80 -2,33
Net incurrence of liabilities 182,10 257,58 194,62 85,67 142,79
Equity and investment fund shares 69,38 129,10 150,59 121,96 58,88
Equity other than reinvestment of earnings 69,83 96,25 39,51 39,72 29,85
Direct investor in direct investment enterprises 69,83 96,25 39,51 39,72 29,85
Reinvestment of earnings -0,45 32,85 111,08 82,23 29,03
Debt instruments 112,72 128,48 44,03 -36,29 83,91
Direct investor in direct investment enterprises 112,72 128,48 44,03 -36,29 83,91
Portfolio investment -2,24 -5,45 -3,64 -0,33 -0,24
Net acquisition of financial assets 0,02 -1,21 -0,01 -0,1n
Equity and investment fund shares -0,01 0,66
Deposit-taking corporations, except central bank -0,01
Other sectors 0,66
Nonfinancial corporations, households, and NPISHs 0,66
Debt securities 0,02 -1,21 -0,76
Deposit-taking corporations, except central bank 0,02 -0,76
Long-term 0,02 -0,76
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Other sectors -1,21
Long-term -1,21
Nonfinancial corporations, households, and NPISHs -1,21
Long-term -1,21
Net incurrence of liabilities 2,26 4,23 3,63 0,33 0,13
Equity and investment fund shares 2,29 423 3,57 -0,03 -0,01
Deposit-taking corporations, except central bank 2,41 423 3,57 -0,03 -0,01
Other sectors -0,12
Nonfinancial corporations, households, and NPISHs -0,12
Debt securities -0,03 0,06 0,35 0,14
General government 0,06 0,35 0,12
Short-term 0,06 0,35 0,12
Other sectors -0,03 0,03
Long-term -0,03 0,03
Nonfinancial corporations, households, and NPISHs -0,03 0,03
Long-term -0,03 0,03
Financial derivatives (other than reserves) and employee stock
options -0,08 -0,46 -0,63 0,44 -0,38
Deposit-taking corporations, except the central bank -0,08 -0,46 -0,63 0,44 -0,38
Financial derivatives (other than reserves) -0,08 -0,46 -0,63 0,44 -0,38
Forward-type contracts -0,08 -0,46 -0,63 0,44 -0,38
Net acquisition of financial assets 0,09 0,08
Deposit-taking corporations, except the central bank 0,09 0,08
Financial derivatives (other than reserves) 0,09 0,08
Forward-type contracts 0,09 0,08
Net incurrence of liabilities 0,17 0,54 0,63 -0,44 0,38
Deposit-taking corporations, except central bank 0,17 0,54 0,63 -0,44 0,38
Financial derivatives (other than reserves) 0,17 0,54 0,63 -0,44 0,38
Forward-type contracts 0,17 0,54 0,63 -0,44 0,38
Other investment -275,72 291,30 55,19 -743,28 -788,61
Net acquisition of financial assets 314,92 242,35 -1,94 -521,38 -396,41
Net incurrence of liabilities 590,65 -48,95 -57,13 22191 392,21
Other equity 0,50
Net acquisition of financial assets 0,50
Currency and deposits -27,87 140,84 69,92 -446,31 -469,33
Net acquisition of financial assets 142,36 59,55 -37,90 -445,56 -457,57
Deposit-taking corporations, except central bank 335,76 -135,36 155,52 70,18 149,30
Short-term 335,76 -135,36 155,52 70,18 149,30
Other sectors -193,40 194,92 -193,42 -515,75 -606,87
Short-term -193,40 194,92 -193,42 -515,75 -606,87
Nonfinancial corporations, households, NPISHs -193,40 194,92 -193,42 -515,75 -606,87
Short-term -193,40 194,92 -193,42 -515,75 -606,87
Net incurrence of liabilities 170,23 -81,28 -107,82 0,75 1,75
Deposit-taking corporations, except the central bank 166,69 -80,26 -105,51 0,96 11,84
Short-term 166,69 -80,26 -105,51 0,96 11,84
Other sectors 3,54 -1,03 -2,31 -0,22 -0,09
Short-term 3,54 1,03 2,31 -0,22 -0,09
Other financial corporations 3,54 -1,03 -2,31 -0,22 -0,09
Short-term 3,54 1,03 2,31 -0,22 -0,09
Loans -112,96 68,79 -23,00 -109,94 -105,97
Net acquisition of financial assets 291 26,35 -0,89 -0,74 -1,38
Deposit-taking corporations, except the central bank 0,13 3,65 -0,55 -0,25 -0,45
Short-term 0,03 0,17 -0,21 -0,03
Long-term 0,10 3,48 -0,34 -0,23 -0,45
Other sectors 28,98 22,69 -0,34 -0,49 -0,92
Short-term 0,52 0,01 -0,55 0,05 -0,17
Long-term 28,47 22,69 0,21 -0,53 -0,75
Nonfinancial corporations, households, and NPISHs 28,98 22,69 -0,34 -0,49 -0,92
Short-term 0,52 0,01 -0,55 0,05 -0,17
Long-term 28,47 22,69 0,21 -0,53 -0,75
Net incurrence of liabilities 142,08 -42,44 22,11 109,20 104,59
Central bank -16,27 -22,05 -31,66 -33,34 -39,30
Credit and loans with the IMF -16,27 -22,05 -31,66 -33,34 -39,30
Deposit-taking corporations, except the central bank 27,60 -105,73 -78,36 -50,11 25,67
Short-term 2,05 -20,13 0,03 0,04 1,97
Long-term 25,55 -85,60 -78,39 -50,15 23,70
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2013* 2014* 2015* 2016 2017*
General government 27,63 77,46 88,53 158,52 112,20
Credit and loans with the IMF -5,01 -0,21 0,14
Other long-term 27,63 77,46 93,53 158,72 112,06
Other sectors 103,12 7,89 43,61 34,14 6,02
Short-term 16,76 -28,93 4,97 13,07 2,14
Long-term 86,36 36,82 38,64 21,07 3,88
Other financial corporations 10,26 4,94 -3,56 9,17 5,26
Short-term 0,29 -0,14 3,87 -0,18 -1,15
Long-term 9,97 5,08 -7,43 9,35 6,42
Nonfinancial corporations, households, and NPISHs 92,86 2,95 47,16 24,97 0,75
Short-term 16,46 -28,79 1,10 13,25 3,29
Long-term 76,39 31,74 46,06 1,72 -2,54
Trade credit and advances -60,05 -196,24 4,25 -156,22 -210,30
Net acquisition of financial assets 218,43 -117,41 36,85 -40,65 62,04
Other sectors 218,43 -17,41 36,85 -40,65 62,04
Short-term 211,88 -113,77 19,03 -40,38 52,40
Long-term 6,55 -3,64 17,82 -0,27 9,64
Other financial corporations -1,26 1,23 -0,35 -1,42 -1,1
Short-term -1,26 1,23 -0,35 -1,42 -1
Nonfinancial corporations, households, and NPISHs 219,70 -118,64 37,20 -39,23 63,15
Short-term 213,15 -115,00 19,39 -38,96 53,51
Long-term 6,55 -3,64 17,82 -0,27 9,64
Net incurrence of liabilities 278,48 78,83 32,60 115,57 272,34
Other sectors 278,48 78,83 32,60 115,57 272,34
Short-term 270,11 76,46 31,62 112,92 264,19
Long-term 8,36 2,37 0,98 2,65 8,16
Other financial corporations -3,71 -1,37 -0,36 0,85 0,85
Short-term -3,71 -1,37 -0,36 0,85 0,85
Nonfinancial corporations, households, and NPISHs 282,19 80,20 32,96 114,72 271,49
Short-term 273,83 77,83 31,98 112,07 263,33
Long-term 8,36 2,37 0,98 2,65 8,16
Other accounts receivable/payable -74,84 277,91 4,02 -30,81 -3,52
Net acquisition of financial assets -74,98 273,87 -34,42
Deposit-taking corporations, except central bank -74,98 -27,64
Short-term -74,98 -27,64
Other sectors 301,50 -34,42
Short-term 301,50 -34,42
Nonfinancial corporations, households, NPISHs 301,50 -34,42
Short-term 301,50 -34,42
Net incurrence of liabilities -0,14 -4,05 -4,02 -3,61 3,52
Deposit-taking corporations, except central bank 2,87 -1,03 -0,42 7,07
Short-term 2,87 -1,03 -0,42 7,07
Other sectors -3,01 -3,01 -3,60 -3,61 -3,55
Long-term -3,01 -3,01 -3,60 -3,61 -3,55
Nonfinancial corporations, households, NPISHs -3,01 -3,01 -3,60 -3,61 -3,55
Long-term -3,01 -3,01 -3,60 -3,61 -3,55
Reserve assets 212,34 -405,71 -275,96 479,82 471,57
Special drawing rights 3,58 -3,71 15,21 -15,64 -0,36
Other reserve assets 208,76 -401,99 -291,16 495,46 471,93
Currency and deposits -79,72 -58,43 -52,42 292,26 367,98
Claims on monetary authorities -77,29 75,71 -29,56 34,69 167,16
Claims on other entities -2,43 -134,14 -22,86 257,57 200,82
Securities 288,48 -343,56 -238,74 203,20 103,95
Debt securities 288,48 -343,56 -238,74 203,20 103,95
Short-term 19,11 -19,01
Long-term 269,36 -324,55 -238,74 203,20 103,95
Net errors and omissions 63,85 -29,83 -45,74 -63,40 67,30
Exceptional financing 38,37
Secondary income 38,37
Other intergovernmental grants 38,37
Arrears not in exceptional financing 6,91 15,85 10,24 8,65 2,44
Personal remittances: Credit 1.557,99 1.481,28 1.305,48 1.247,08 1.382,12
Personal remittances: Debit 192,14 194,87

* revised data

** recalculated from USD at the average annual official cross-exchange rate
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Annex 4. Balance of Payments of the Republic of Moldova in analytic presentation, 2013-

2017, according to BPM6

USS$ million
2013% 2014* 2015% 2016* 20177
Current account -490,31 -568,30 -462,84 -284,69 -605,29
Credit 5.938,89 5.747,48 4.526,66 4.593,38 5.210,44
Debit 6.429,20 6.315,78| 4.989,50 4.878,07 5.815,73
Goods and services -2.986,36] -2.913,56| -1.991,46| -1.858,79| -2.252,11
Credit 3.040,67 2.958,71 2.488,42] 2.608,05 3.101,60
Debit 6.027,03 5.872,27| 4.479,88| 4.466,84 5.353,71
Goods -3.138,41| -3.040,71| -2.123,73| -2.087,99| -2.569,06
Credit 1.898,13 1.816,49 1.506,94 1.547,53 1.857,66
Debit 5.036,54 4.857,20 3.630,67 3.635,52 4.426,72
Services 152,05 127,15 132,27 229,20 316,95
Credit 1.142,54 1.142,22 981,48 1.060,52 1.243,94
Debit 990,49 1.015,07 849,21 831,32 926,99
Primary income 894,13 822,33 449,48 455,01 556,57
Credit 1.161,64 1.115,20 816,20 744,73 882,10
Debit 267,51 292,87 366,72 289,72 325,53
Secondary income 1.601,92 1.522,93 1.079,14 1.119,09| 1.090,25
Credit 1.736,58 1.673,57 1.222,04 1.240,60 1.226,74
Debit 134,66 150,64 142,90 121,51 136,49
Capital account 107,10 147,18 54,87 -18,14 -21,35
Credit 161,44 230,73 132,58 53,24 54,1
Debit 54,34 83,55 77,71 71,38 75,46
Net lending (+) / net borrowing (-) (balance from current and capital
account) -383,21 -421,12 -407,97 -302,83 -626,64
Financial account
Net lending (+) / net borrowing (-) (balance from financial account)
-602,06 48,47 -193,00 -941,29| -1.082,92
Direct investment -211,12 -301,03 -208,84 -81,50 -149,78
Net acquisition of financial assets 30,76 40,83 7,31 13,33 11,06
Net incurrence of liabilities 241,88 341,86 216,15 94,83 160,84
Portfolio investment -2,98 -7,23 -4,04 -0,36 -0,27
Net acquisition of financial assets 0,02 -1,61 -0,01 -0,12
Net incurrence of liabilities 3,00 5,62 4,03 0,36 0,15
Financial derivatives (other than reserves) and employee stock
options -0,1 -0,61 -0,70 0,49 -0,43
Net acquisition of financial assets 0,12 0,1
Net incurrence of liabilities 0,23 0,72 0,70 -0,49 0,43
Other investment -387,85 357,34 20,58 -859,92 -932,44
Net acquisition of financial assets 418,31 321,65 -2,15 -577,14 -446,53
Net incurrence of liabilities 806,16 -35,69 -22,73 282,78 485,91
Other equity 0,56
Net acquisition of financial assets 0,56
Currency and deposits -37,02 186,92 77,66 -494,05 -528,67
Net acquisition of financial assets 189,10 79,04 -42,09 -493,22 -515,43
Net incurrence of liabilities 226,12 -107,88 -119,75 0,83 13,24
Loans -171,66 62,03 -66,27 -158,84 -163,48
Net acquisition of financial assets 38,67 34,97 -0,99 -0,82 -1,55
Net incurrence of liabilities 210,33 -27,06 65,28 158,02 161,93
Trade credit and advances -79,76 -260,45 4,72 -172,93 -236,89
Net acquisition of financial assets 290,14 -155,83 40,93 -45,00 69,89
Net incurrence of liabilities 369,90 104,62 36,21 127,93 306,78
Other accounts receivable/payable -99,41 368,84 4,47 -34,10 -3,96
Net acquisition of financial assets -99,60 363,47 -38,10
Net incurrence of liabilities -0,19 -5,37 -4,47 -4,00 3,96
Net errors and omissions 84,81 -39,59 -50,80 -70,18 75,81
Overall balance 303,66 -509,18 -265,77 568,28 532,09
Reserve assets -282,05 538,45 306,49 -531,14 -531,20
Loans from the IMF -21,61 -29,27 -40,72 -37,14 -44.1
Central bank -21,61 -29,27 -35,16 -36,91 -44,27
General government -5,56 -0,23 0,16
Exceptional financing 43,22
Secondary income 43,22
Supplementary Items
Arrears not in exceptional financing 9,18 21,04 1,37 9,58 2,75

~revised data
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Annex 13. International investment position of the Republic of Moldova as of 31.12.2013 -

31.12.2017, summary statement (BPM6), US$ million

31.12. 31.12. 31.12. 31.12. 31.12.
2013* 2014* 2015* 2016* 2017*
Net International Investment Position -2.304,76] -1.925,42| -2.082,69 -2.311,41] -3.249,85
Assets 6.568,34 6.281,75 5.316,31| 5.289,61 5.717,88
Direct investment 195,54 231,52 234,05 247,07 258,47
Equity and investment fund shares 115,25 152,84 168,18 177,31 188,17
Direct investor in direct investment enterprises 115,25 152,84 168,18 177,31 188,17
Debt instruments 80,29 78,68 65,87 69,76 70,30
Direct investor in direct investment enterprises 6,06 10,06 12,20 12,51 13,05
Direct investment enterprises in direct investor (reverse investment) 74,23 68,62 53,67 57,25 57,25
Loans 47,54 55,75 46,46 50,98 48,89
Direct investor in direct investment enterprises 6,06 10,06 12,20 12,51 13,05
Direct investment enterprises in direct investor (reverse investment) 41,48 45,69 34,26 38,47 35,84
Trade credits 32,75 22,93 19,41 18,78 21,41
Direct investor in direct investment enterprises 32,75 22,93 19,41 18,78 21,41
Portfolio investment 5,22 5,10 5,09 5,09 4,97
Equity and investment fund shares 2,58 2,58 2,57 2,57 3,31
Deposit-taking corporations, except central bank 0,03 0,03 0,02 0,02 0,02
General government 0,39 0,39 0,39 0,39 0,39
Other sectors 2,16 2,16 2,16 2,16 2,90
Nonfinancial corporations, households, and NPISHs 2,16 2,16 2,16 2,16 2,90
Debt securities 2,64 2,52 2,52 2,52 1,66
Deposit-taking corporations, except central bank 2,52 2,52 2,52 2,52 1,66
Long-term 2,52 2,52 2,52 2,52 1,66
Financial derivatives (other than reserves) and employee stock options 3,89 4,00 4,00 4,00 4,00
Deposit-taking corporations, except the central bank 3,89 4,00 4,00 4,00 4,00
Financial derivatives (other than reserves) 3,89 4,00 4,00 4,00 4,00
Forward-type contracts 3,89 4,00 4,00 4,00 4,00
Other investment 3.543,06| 3.884,50 3.316,36 2.827,52 2.647,18
Other equity 0,56
Currency and deposits 2.400,59| 2.624,36] 2.533,28 2.103,81 1.843,51
Deposit-taking corporations, except central bank 843,68 593,04 524,32 486,75 696,57
Short-term 843,68 593,04 524,32 486,75 696,57
Other sectors 1.556,91 2.031,32] 2.008,96 1.617,06 1.146,94
Short-term 1.556,91 2.031,32 2.008,96 1.617,06 1.146,94
Nonfinancial corporations, households, and NPISHs 1.556,91 2.031,32] 2.008,96 1.617,06 1.146,94
Short-term 1.556,91 2.031,32 2.008,96 1.617,06 1.146,94
Loans 74,46 109,43 108,44 107,62 106,07
Deposit-taking corporations, except the central bank 4,50 9,35 8,74 8,46 7,95
Short-term 0,05 0,28 0,05 0,02 0,02
Long-term 4,45 9,07 8,69 8,44 7,93
Other sectors 69,96 100,08 99,70 99,16 98,12
Short-term 5,43 5,44 4,83 4,88 4,69
Long-term 64,53 94,64 94,87 94,28 93,43
Nonfinancial corporations, households, and NPISHs 69,96 100,08 99,70 99,16 98,12
Short-term 5,43 5,44 4,83 4,88 4,69
Long-term 64,53 94,64 94,87 94,28 93,43
Trade credit and advances 1.058,99 741,54 627,52 607,07 688,02
Other sectors 1.058,99 741,54 627,52 607,07 688,02
Short-term 1.027,22 719,29 608,70 588,86 658,61
Long-term 31,77 22,25 18,82 18,21 29,41
Other financial corporations 6,84 8,47 8,08 6,51 7,76
Short-term 6,84 8,47 8,08 6,51 7,76
Nonfinancial corporations, households, and NPISHs 1.052,15 733,07 619,44 600,56 680,26
Short-term 1.020,38 710,82 600,62 582,35 650,85
Long-term 31,77 22,25 18,82 18,21 29,41
Other accounts receivable/payable—other 9,02 409,17 47,12 9,02 9,02
Other sectors 9,02 409,17 47,12 9,02 9,02
Short-term 400,15 38,10
Long-term 9,02 9,02 9,02 9,02 9,02
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31.12. 31.12. 31.12. 31.12. 31.12.
2013* 2014* 2015* 2016* 2017*
Nonfinancial corporations, households, and NPISHs 9,02 409,17 4712 9,02 9,02
Short-term 400,15 38,10
Long-term 9,02 9,02 9,02 9,02 9,02
Reserve assets 2.820,63| 2.156,63 1.756,81| 2.205,93] 2.803,26
Monetary gold 2,86 2,83 2,55 2,73 3,08
Gold bullion 2,86 2,83 2,55 2,73 3,08
Special drawing rights 6,41 1,19 17,69 0,28 0,31
Reserve position in the IMF 0,01 0,01 0,01 0,01 0,01
Other reserve assets 2.811,35 2.152,60 1.736,56 2.202,91 2.799,86
Currency and deposits 960,41 841,51 748,09 1.006,85 1.459,81
Claims on monetary authorities 58,20 154,08 109,15 145,79 344,78
Claims on other entities 902,21 687,43 638,94 861,06 1.115,03
Securities 1.850,94 1.311,09 988,47 1196,06] 1.340,05
Debt securities 1.850,94 1.311,09 988,47 1196,06] 1.340,05
Short-term 25,46
Long-term 1.825,48 1.311,09 988,47 1.196,06] 1.340,05
Liabilities 8.873,10 8.207,17] 7.399,00| 7.601,02| 8.967,73
Direct investment 3.472,66] 3.360,90 2.981,11 3.041,32 3.731,79
Equity and investment fund shares 1.788,58 1.572,42 1.198,91 1.312,97 1.894,85
Direct investor in direct investment enterprises 1.788,58 1.572,42 1.198,91 1.312,97 1.894,85
Debt instruments 1.684,08 1.788,48 1.782,20 1.728,35 1.836,94
Direct investor in direct investment enterprises 1.684,08 1.788,48 1.782,20 1.728,35 1.836,94
Loans 1.102,80 1.104,24] 1.076,89| 1.034,68 1.127,63
Direct investor in direct investment enterprises 1.102,80 1.104,24 1.076,89 1.034,68 1.127,63
Trade credits 133,74 116,65 96,43 103,78 139,64
Direct investor in direct investment enterprises 133,74 116,65 96,43 103,78 139,64
Other accounts receivable/payable 447,54 567,59 608,88 589,89 569,67
Direct investor in direct investment enterprises 447,54 567,59 608,88 589,89 569,67
Portfolio investment 208,11 176,14 131,52 90,84 104,42
Equity and investment fund shares 208,11 176,14 131,45 90,38 103,80
Deposit-taking corporations, except central bank 187,47 155,50 110,81 69,74 83,16
Other sectors 20,64 20,64 20,64 20,64 20,64
Nonfinancial corporations, households, and NPISHs 20,64 20,64 20,64 20,64 20,64
Debt securities 0,07 0,46 0,62
General government 0,07 0,46 0,59
Short-term 0,07 0,46 0,59
Other sectors 0,03
Long-term 0,03
Nonfinancial corporations, households, and NPISHs 0,03
Long-term 0,03
Financial derivatives (other than reserves) and employee stock
options 3,36 4,08 4,78 4,29 4,72
Deposit-taking corporations, except central bank 3,36 4,08 4,78 4,29 4,72
Financial derivatives (other than reserves) 3,36 4,08 4,78 4,29 4,72
Forward-type contracts 3,36 4,08 4,78 4,29 4,72
Other investment 5.188,97| 4.666,05| 4.281,59( 4.464,57] 5.126,80
Currency and deposits 371,33 233,57 137,30 135,84 165,33
Deposit-taking corporations, except the central bank 366,57 230,17 136,46 135,24 164,83
Short-term 366,57 230,17 136,46 135,24 164,83
Other sectors 4,76 3,40 0,84 0,60 0,50
Short-term 4,76 3,40 0,84 0,60 0,50
Other financial corporations 4,76 3,40 0,84 0,60 0,50
Short-term 4,76 3,40 0,84 0,60 0,50
Loans 3.331,47 3.116,25 3.021,81] 3.092,97| 3.389,68
Central bank 445,07 390,70 339,29 292,28 264,29
Credit and loans with the IMF (other than reserves) 445,07 390,70 339,29 29228 264,29
Deposit-taking corporations, except the central bank 476,28 302,55 208,12 150,76 187,74
Short-term 45710 18,38 18,53 18,57 20,79
Long-term 431,18 284,17 189,59 132,19 166,95
General government 1.123,89 1.149,88 1.190,44 1.323,47 1.554,43
Credit and loans with the IMF 146,30 137,60 126,20 121,95 129,28
Other long-term 977,59 1.012,28] 1.064,24 1.201,52 1.425,15
Other sectors 1.286,23 1.273,12 1.283,96 1.326,46 1.383,22
Short-term 771,52 38,74 44,06 58,21 61,77
Long-term 1.208,71 1.234,38 1.239,90 1.268,25 1.321,45
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31.12. 31.12. 31.12. 31.12. 31.12.

2013* 2014* 2015* 2016* 2017*
Other financial corporations 94,76 101,23 96,91 111,00 128,89
Short-term 1,16 0,97 5,27 5,07 3,77
Long-term 93,60 100,26 91,64 105,93 125,12
Nonfinancial corporations, households, and NPISHs 1.191,47 1.171,89 1.187,05 1.215,46 1.254,33
Short-term 76,36 37,77 38,79 53,14 58,00
Long-term 1.115,11 1.134,12 1.148,26 1.162,32 1.196,33
Trade credit and advances 1.203,67 1.049,89 867,85 933,98 1.256,56
Other sectors 1.203,67| 1.049,89 867,85 933,98 1.256,56
Short-term 1.167,56 1.018,39 841,81 905,97 1.218,89
Long-term 36,11 31,50 26,04 28,01 37,67
Other financial corporations 18,07 16,25 15,85 16,79 17,75
Short-term 18,07 16,25 15,85 16,79 17,75
Nonfinancial corporations, households, and NPISHs 1.185,60 1.033,64 852,00 917,19 1.238,81
Short-term 1.149,49 1.002,14 825,96 889,18 1.201,14
Long-term 36,11 31,50 26,04 28,01 37,67
Other accounts receivable/payable—other 101,22 95,85 91,38 144,03 147,99
Deposit-taking corporations, except central bank 9,48 81 7,64 64,29 72,25
Short-term 9,48 8,11 7,64 64,29 72,25
Other sectors 91,74 87,74 83,74 79,74 75,74
Short-term 91,74 87,74 83,74 79,74 75,74
Nonfinancial corporations, households, NPISHs 91,74 87,74 83,74 79,74 75,74
Short-term 91,74 87,74 83,74 79,74 75,74
Special drawing rights 181,28 170,49 163,25 157,75 167,24

~revised data

169




Annex 14. International investment position of the Republic of Moldova as of 31.12.2013 -

31.12.2017, summary statement (BPM6), EUR million**

31.12. 31.12. 31.12. 31.12. 31.12.
2013* 2014* 2015* 2016* 2017*
Net International Investment Position -1.674,67| -1.582,69| -1.906,26] -2.210,93| -2.722,85
Assets 4.772,63| 5.163,60| 4.865,96| 5.059,66| 4.790,66
Direct investment 142,08 190,31 214,22 236,33 216,56
Equity and investment fund shares 83,74 125,63 153,93 169,60 157,66
Direct investor in direct investment enterprises 83,74 125,63 153,93 169,60 157,66
Debt instruments 58,34 64,67 60,29 66,73 58,90
Direct investor in direct investment enterprises 4,40 8,27 11,17 11,97 10,93
Direct investment enterprises in direct investor (reverse investment) 53,94 56,41 49,12 54,76 4797
Loans 34,54 45,83 42,52 48,76 40,96
Direct investor in direct investment enterprises 4,40 8,27 11,17 11,97 10,93
Direct investment enterprises in direct investor (reverse investment) 30,14 37,56 31,36 36,80 30,03
Trade credits 23,80 18,85 17,77 17,96 17,94
Direct investor in direct investment enterprises 23,80 18,85 17,77 17,96 17,94
Portfolio investment 3,79 4,19 4,66 4,87 4,16
Equity and investment fund shares 1,87 2,12 2,35 2,46 2,77
Deposit-taking corporations, except central bank 0,02 0,02 0,02 0,02 0,02
General government 0,28 0,32 0,36 0,37 0,33
Other sectors 1,57 1,78 1,98 2,07 2,43
Nonfinancial corporations, households, and NPISHs 1,57 1,78 1,98 2,07 2,43
Debt securities 1,92 2,07 2,31 2,41 1,39
Deposit-taking corporations, except central bank 1,83 2,07 2,31 2,41 1,39
Long-term 1,83 2,07 2,31 2,41 1,39
Financial derivatives (other than reserves) and employee stock options 2,83 3,29 3,66 3,83 3,35
Deposit-taking corporations, except the central bank 2,83 3,29 3,66 3,83 3,35
Financial derivatives (other than reserves) 2,83 3,29 3,66 3,83 3,35
Forward-type contracts 2,83 3,29 3,66 3,83 3,35
Other investment 2.574,43| 3.193,06] 3.035,43| 2.704,60| 2.217,91
Other equity 0,47
Currency and deposits 1.744,30| 215722 2.318,69| 2.012,35| 1.544,56
Deposit-taking corporations, except central bank 613,03 487,48 479,90 465,59 583,61
Short-term 613,03 487,48 479,90 465,59 583,61
Other sectors 113127 1.669,74| 1.838,78| 1.546,76 960,95
Short-term 113127 1.669,74| 1.838,78| 1.546,76 960,95
Nonfinancial corporations, households, and NPISHs 1131,27] 1.669,74| 1.838,78| 1.546,76 960,95
Short-term 113127 1.669,74| 1.838,78| 1.546,76 960,95
Loans 54,10 89,95 99,25 102,94 88,87
Deposit-taking corporations, except the central bank 3,27 7,69 8,00 8,09 6,66
Short-term 0,04 0,23 0,05 0,02 0,02
Long-term 3,23 7,46 7,95 8,07 6,64
Other sectors 50,83 82,27 91,25 94,85 82,21
Short-term 3,95 4,47 4,42 4,67 3,93
Long-term 46,89 71,79 86,83 90,18 78,28
Nonfinancial corporations, households, and NPISHs 50,83 82,27 91,25 94,85 82,21
Short-term 3,95 4,47 4,42 4,67 3,93
Long-term 46,89 71,79 86,83 90,18 78,28
Trade credit and advances 769,47 609,55 574,36 580,68 576,45
Other sectors 769,47 609,55 574,36 580,68 576,45
Short-term 746,39 591,26 557,14 563,26 551,81
Long-term 23,08 18,29 17,23 17,42 24,64
Other financial corporations 4,97 6,96 7,40 6,23 6,50
Short-term 4,97 6,96 7,40 6,23 6,50
Nonfinancial corporations, households, and NPISHs 764,50 602,58 566,97 574,45 569,95
Short-term 741,42 584,29 549,74 557,03 545,31
Long-term 23,08 18,29 17,23 17,42 24,64
Other accounts receivable/payable—other 6,55 336,34 43,13 8,63 7,56
Other sectors 6,55 336,34 4313 8,63 7,56
Short-term 328,92 34,87
Long-term 6,55 741 8,26 8,63 7,56
Nonfinancial corporations, households, and NPISHs 6,55 336,34 4313 8,63 7,56
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31.12. 31.12. 31.12. 31.12. 31.12.
2013* 2014* 2015* 2016* 2017*

Short-term 328,92 34,87
Long-term 6,55 7,41 8,26 8,63 7,56
Reserve assets 2.049,50| 1.772,75| 1.607,99| 2.110,03] 2.348,68
Monetary gold 2,08 2,33 2,33 2,61 2,58
Gold bullion 2,08 2,33 2,33 2,61 2,58
Special drawing rights 4,66 0,98 16,19 0,27 0,26
Reserve position in the IMF 0,01 0,01 0,01 0,01 0,01
Other reserve assets 2.042,76] 1.769,44| 1.589,46 2.107,15] 2.345,83
Currency and deposits 697,85 691,72 684,72 963,08| 1.223,09
Claims on monetary authorities 42,29 126,65 99,90 139,45 288,87
Claims on other entities 655,56 565,07 584,82 823,63 934,22
Securities 1.344,92| 1.077,72 904,74 1.144,07 1.122,75
Debt securities 1.344,92| 1.077,72 904,74 1.144,07 1.122,75

Short-term 18,50

Long-term 1.326,42| 1.077,72 904,74 1.144,07 1.122,75
Liabilities 6.447,30| 6.746,29| 6.772,23| 7.270,59| 7.513,51
Direct investment 2.52328| 2.762,66] 2.728,58] 2.909,11| 3.126,64
Equity and investment fund shares (F5D) 1.299,60] 1.292,53] 1.097,35| 1.255,89| 1.587,58
Direct investor in direct investment enterprises 1.299,60| 1.292,53] 1.097,35] 1.255,89| 1.587,58
Debt instruments 122367 147013 1.631,23] 1.653,22| 1.539,06
Direct investor in direct investment enterprises 1.223,67] 1.470,13 1.631,23] 1.653,22| 1.539,06
Loans 801,31 907,68 985,67 989,70 944,77
Direct investor in direct investment enterprises 801,31 907,68 985,67 989,70 944,77
Trade credits 97,18 95,89 88,26 99,27 117,00
Direct investor in direct investment enterprises 97,18 95,89 88,26 99,27 117,00
Other accounts receivable/payable 325,19 466,56 557,30 564,25 477,29
Direct investor in direct investment enterprises 325,19 466,56 557,30 564,25 477,29
Portfolio investment 151,22 144,79 120,38 86,89 87,49
Equity and investment fund shares 151,22 144,79 120,31 86,45 86,97
Deposit-taking corporations, except central bank 136,22 127,82 101,42 66,71 69,67
Other sectors 15,00 16,97 18,89 19,74 17,29
Nonfinancial corporations, households, and NPISHs 15,00 16,97 18,89 19,74 17,29
Debt securities 0,06 0,44 0,52
General government 0,06 0,44 0,49
Short-term 0,06 0,44 0,49
Other sectors 0,03
Nonfinancial corporations, households, and NPISHs 0,03
Long-term 0,03
Financial derivatives (other than reserves) and employee stock options 2,44 3,35 4,38 4,10 3,95
Deposit-taking corporations, except central bank 2,44 3,35 4,38 4,10 3,95
Financial derivatives (other than reserves) 2,44 3,35 4,38 4,10 3,95
Forward-type contracts 2,44 3,35 438 410 3,95
Other investment 3.770,37| 3.835,49| 3.918,90| 4.270,49| 4.295,43
Currency and deposits 269,81 191,99 125,67 129,93 138,52
Deposit-taking corporations, except the central bank 266,35 189,20 124,90 129,36 138,10
Short-term 266,35 189,20 124,90 129,36 138,10
Other sectors 3,46 2,79 0,77 0,57 0,42
Short-term 3,46 2,79 0,77 0,57 0,42
Other financial corporations 3,46 2,79 0,77 0,57 0,42
Short-term 3,46 2,79 0,77 0,57 0,42
Loans 2.420,69| 2.561,56] 2.765,83] 2.958,51] 2.840,00
Central bank 323,39 321,16 310,55 279,57 221,43
Credit and loans with the IMF (other than reserves) 323,39 321,16 310,55 279,57 221,43
Deposit-taking corporations, except the central bank 346,07 248,70 190,49 144,21 157,30
Short-term 32,77 15,11 16,96 17,76 17,42
Long-term 313,30 233,59 173,53 126,44 139,88
General government 816,63 945,20| 1.089,60| 1.265,94| 1.302,36
Credit and loans with the IMF 106,30 113,11 115,51 116,65 108,32
Other long-term 710,33 832,09 974,09] 1.149,29] 1.194,05
Other sectors 934,59| 1.046,50f 1.175,20] 1.268,80 1.158,91
Short-term 56,33 31,84 40,33 55,68 51,75
Long-term 878,26 1.014,66 1.134,87 1.213,12 1.107,16
Other financial corporations 68,85 83,21 88,70 106,17 107,99
Short-term 0,84 0,80 4,82 4,85 3,16
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31.12. 31.12. 31.12. 31.12. 31.12.

2013* 2014* 2015* 2016* 2017*
Long-term 68,01 82,41 83,88 101,33 104,83
Nonfinancial corporations, households, and NPISHs 865,74 963,29] 1.086,49 1.162,62| 1.050,93
Short-term 55,48 31,05 35,50 50,83 48,59
Long-term 810,25 932,25 1.050,99 111,79 1.002,33
Trade credit and advances 874,60 863,01 794,33 893,38 1.052,79
Other sectors 874,60 863,01 794,33 893,38 1.052,79
Short-term 848,36 837,12 770,50 866,59 1.021,23
Long-term 26,24 25,89 23,83 26,79 31,56
Other financial corporations 13,13 13,36 14,51 16,06 14,87
Short-term 13,13 13,36 14,51 16,06 14,87
Nonfinancial corporations, households, and NPISHs 861,47 849,65 779,83 877,32 1.037,92
Short-term 835,23 823,76 755,99 850,53] 1.006,36
Long-term 26,24 25,89 23,83 26,79 31,56
Other accounts receivable/payable—other 73,55 78,79 83,64 137,77 123,99
Deposit-taking corporations, except central bank 6,89 6,67 6,99 61,50 60,53
Short-term 6,89 6,67 6,99 61,50 60,53
Other sectors 66,66 72,12 76,65 76,27 63,46
Short-term 66,66 72,12 76,65 76,27 63,46
Nonfinancial corporations, households, NPISHs 66,66 72,12 76,65 76,27 63,46
Short-term 66,66 72,12 76,65 76,27 63,46
Special drawing rights 131,72 140,14 149,42 150,89 140,12

* revised data

** recalculated from USD at the period-end official cross-exchange rate
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Annex 18. Gross external debt of the Republic of Moldova for 31.12.2013-31.12.2017, sectoral

presentation (EDS 2013/BPM6), US$ million

31.12. 31.12. 31.12. 31.12. 31.12.
2013* 2014* 2015% 2016* 2017*
General government 1.305,17] 1.320,37| 1.353,76] 1.481,68] 1.722,26
Short-term 0,07 0,46 0,59
Portfolio investment 0,07 0,46 0,59
Long-term 1.305,17| 1.320,37| 1.353,69 1.481,22 1.721,67
Loans 1123,89] 1.149,88] 1.190,44| 1.32347| 1.554,43
SDR allocations 181,28 170,49 163,25 157,75 167,24
Central bank 445,07 390,70 339,29 292,28 264,29
Long-term 445,07 390,70 339,29 292,28 264,29
Loans 445,07 390,70 339,29 292,28 264,29
Deposit-taking corporations, except central bank 852,33 540,83 352,22 350,29 424,82
Short-term 421,15 256,66 162,63 218,10 257,87
Loans 45,10 18,38 18,53 18,57 20,79
Currency and deposits 366,57 230,17 136,46 135,24 164,83
Other debt liabilities 9,48 8,1 7,64 64,29 72,25
Long-term 431,18 284,17 189,59 132,19 166,95
Loans 431,18 284,17 189,59 132,19 166,95
Other sectors 2.586,44| 2.41419| 2.236,65| 2.341,06] 2.716,27
Short-term 1.341,58 | 1.148,27 970,46 | 1.044,31| 1.356,66
Loans 77,52 38,74 44,07 58,00 61,53
Currency and deposits 4,76 3,40 0,84 0,60 0,50
Trade credits and advances 1.167,56| 1.018,39 841,81 905,97 1.218,89
Other debt liabilities 91,74 87,74 83,74 79,74 75,74
of which the debt for energy resources 90,12 86,12 82,12 78,12 74,12
Long-term 1.244,86 | 1.26592| 1266,19| 1296,75| 1.359,61
Loans 1.208,75] 1.234,42| 1.240,5| 1.268,74] 1.321,94
Trade credits and advances 36,11 31,50 26,04 28,01 37,67
Other financial corporations 99,56 104,75 98,24 112,36 130,81
Short-term 5,92 4,37 6,11 5,67 4,92
Loans 1,16 0,97 5,27 5,07 4,42
Currency and deposits 4,76 3,40 0,84 0,60 0,50
Long-term 93,64 100,38 92,13 106,69 125,89
Loans 93,64 100,38 92,13 106,69 125,89
Nonfinancial corporations 2.45596| 2.278,88| 2.107,18] 2.194,82] 2.550,96
Short-term 1.335,65| 1.143,76 964,22 1.038,32 1.351,37
Loans 76,35 37,63 38,67 52,61 56,74
Trade credits and advances 1.167,56| 1.018,39 841,81 905,97 1.218,89
Other debt liabilities 91,74 87,74 83,74 79,74 75,74
of which the debt for energy resources 90,12 86,12 82,12 78,12 74,12
Long-term 1.120,31 113513 114296 1.156,50| 1.199,59
Loans 1.084,201 1.103,63 1.116,92 1.128,49 1.161,92
Trade credits and advances 36,11 31,50 26,04 28,01 37,67
Households and NPISHs** 30,92 30,56 31,23 33,88 34,50
Short-term 0,01 0,14 0,13 0,32 0,37
Loans 0,01 0,14 0,13 0,32 0,37
Long-term 30,91 30,41 31,10 33,56 34,13
Loans 30,91 30,41 31,10 33,56 34,13
Direct investment: intercompany lending 1.684,03| 1.788,44| 1.781,94] 1.728,07] 1.836,65
Debt liabilities to direct investors 1.684,03] 1.788,44 1.781,94| 1.728,07] 1.836,65
Short-term 138,77 126,87 106,44 115,51 149,49
Loans 5,03 10,22 10,01 n,73 9,85
Trade credits and advances 133,74 116,65 96,43 103,78 139,64
Long-term 154526 | 1.661,57| 167550 1.612,56 1.687,16
Loans 1.097,72| 1.093,98] 1.066,62| 1.022,67 1.117,49
Other debt liabilities 447,54 567,59 608,88 589,89 569,67
TOTAL 6.873,04| 6.454,53| 6.063,86] 6.193,38| 6.964,29
Informative articles:
Arrears 233,80 254,82 266,18 275,75 278,47
Other sectors 143,61 160,95 169,79 177,75 180,27
Short-term 9,54 18,78 19,02 19,19 19,07
Long-term 134,07 142,16 150,77 158,56 161,21
Direct investment: intercompany lending 90,19 93,87 96,39 98,00 98,20

* revised data
** NPISHs - nonprofit institutions serving households
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Annex 19. Gross external debt of the Republic of Moldova for 31.12.2013-31.12.2017, sectoral

presentation (EDS 2013/BPM6), EUR** million

31.12. 31.12. 31.12. 31.12. 31.12.
2013* 2014* 2015* 2016* 2017*
General government 948,35 1.085,34| 1.239,08 1.417,27| 1.442,98
Short-term 0,06 0,44 0,49
Portfolio investment 0,06 0,44 0,49
Long-term 948,35| 1.08534| 1.239,02| 1.416,83| 144248
Loans 816,63 945,20| 1.089,60| 1.265,94| 1.302,36
SDRallocations 131,72 140,14 149,42 150,89 140,12
Central bank 323,39 321,16 310,55 279,57 221,43
Long-term 323,39 32116 310,55 279,57| 221,43
Loans 323,39 321,16 310,55 279,57 221,43
Deposit-taking corporations, except central bank 619,31 444,56 322,38 335,06 355,93
Short-term 306,01 210,97 148,85 208,62 216,05
Loans 32,77 15,11 16,96 17,76 17,42
Currency and deposits 266,35 189,20 124,90 129,36 138,10
Other debt liabilities 6,89 6,67 6,99 61,50 60,53
Long-term 313,30 233,59 173,53 126,44 139,88
Loans 313,30 233,59 173,53 126,44 139,88
Other sectors 1.879,34| 1.984,46| 2.047,18| 2.239,29 2.275,80
Short-term 974,81 943,88 888,25 998 91| 1.136,66
Loans 56,33 31,84 40,34 55,48 51,55
Currency and deposits 3,46 2,79 0,77 0,57 0,42
"Trade credits and advances 848,36 837,12 770,50 866,59 1.021,23
Other debt habilities 66,66 72,12 76,65 76,27 63,46
of which the debt for energy resources 65,48 70,79 75,16 74,72 62,10
Long-term 904,53 1.040,59| 1.158,93| 1.240,38 1.139,13
Loans 878,291 1.014,69| 1.13510| 1.213,59| 1.107,57
Trade credits and advances 26,24 25,89 23,83 26,79 31,56
Other financial corporations 72,34 86,10 89,92 107,48 109,60
Short-term 4,30 3,59 5,59 5,42 4,12
Loans 0,84 0,80 4,82 4,85 3,70
Currency and deposits 3,46 2,79 0,77 0,57 0,42
Long-term 68,04 82,51 84,33 102,05 105,48
Loans 68,04 82,51 84,33 102,05 105,48
Nonfinancial corporations 1.784,53| 1.873,24| 1.928,68| 2.099,41] 2.137,29
Short-term 970,50 940,17 882,54 993,19 1.132,23
Loans 55,48 30,93 35,39 50,33 47,54
Trade credits and advances 848,36 837,12 770,50 866,59 1.021,23
Other debt habilities 66,66 72,12 76,65 76,27 63,46
of which the debt for energy resources 65,48 70,79 75,16 74,72 62,10
Long-term 814,03 933,07| 1.046,14| 1.106,22] 1.005,06
Loans 787,80 907,18 1.022,31] 1.079,43 973,50
Trade credits and advances 26,24 25,89 23,83 26,79 31,56
Households and NPISHs*** 22,46 25,12 28,58 32,40 28,91
Short-term 0,01 0,12 0,12 0,30 0,31
Loans 0,01 0,12 0,12 0,30 0,31
Long-term 22,46 25,00 28,46 32,10 28,60
Loans 22,46 25,00 28,46 32,10 28,60
Direct investment: intercompany lending 1.223,64| 1.470,10] 1.630,99| 1.652,95| 1.538,82
Debt liabilities to direct investors 1.223,64| 1.470,10] 1.630,99| 1.652,95| 1.538,82
Short-term 100,83 104,29 97,42 110,49 125,25
Loans 3,65 8,40 9,16 11,22 8,25
Trade credits and advances 97,18 95,89 88,26 99,27 117,00
Long-term 1.122,80| 136581 1.533,57| 1.542,46 1.413,57
Loans 797,62 899,25 976,27 978,21 936,28
Other debt liabilities 325,19 466,56 557,30 564,25 477,29
TOTAL 4.994,03| 5.305,62| 5.550,19| 5.924,14| 5.834,95
Informative articles:
Arrears 169,88 209,46 243,63 263,76 233,31
Other sectors 104,35 132,30 155,41 170,02 151,04
Short-term 6,93 15,44 17,41 18,36 15,98
Long-term 97,42 116,86 138,00 151,67 135,07
Direct investment: intercompany lending 65,53 77,16 88,22 93,74 82,28

* revised data
** recalculated from USD at the period-end official cross-exchange rate
*** NPISHs - nonprofit institutions serving households
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Among its fundamental duties and in accordance with
Article 5, letter k) of the Law on the National Bank of
Moldova, the National Bank of Moldova, Reporting and
Statistics Department, is in charge of compiling the balance
of payments, international investment position and
external debt of the Republic of Moldova.
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