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According to data published by the National Bureau of Statistics (NBS), the consumer 

prices index (CPI) for the last 12 months constituted 8.8 percent in September 2011, 

decreasing by 0.4 percentage points versus the previous month. The annual core inflation 

registered a rate of 4.4 percent, increasing by 0.3 percentage points compared to the previous 

month. 

The annual inflation rate for September 2011 constituted 8.8 percent, decreasing by 0.4 

percentage points versus the previous month. The monthly inflation increased by 0.4 percent, being 

determined by the increase in non-foodstuff prices by 0.8 percent and in tariffs for services rendered 

to population of 0.3 percent. The evolution of monthly inflation rate for September 2011 was due to 

propagation of the second round effects from increases in foodstuff and fuel prices and utility 

tariffs. At the same time, the demand from the population for some products and services and the 

foreign demand for domestic products have increased. 

The annual core inflation1 recorded for the last 12 months a level of 4.4 percent (by 0.3 

percentage points more compared to the previous month). In September 2011, the monthly core 

inflation rate constituted 0.5 percent. This development was due to positive contributions arising 

from the following sub-components: education, construction materials, cosmetics and perfumery 

items, wearing apparel, footwear, public catering and detergents. These increases were driven by 

the propagation of second round effects following the increases in foodstuff and fuel prices and 

utility tariffs and following the increased demand from the population due to increased disposable 

income and demand revival in the construction sector. Pro-inflationary influence of the 

aforementioned factors was partially offset by the appreciation trend of the nominal effective 

exchange rate of the national currency during this year. 

In September 2011, the average prices of foodstuff products remained at the level of the 

previous month. This evolution is explained by lower prices for potatoes (by 11.5 percent), 

vegetables (by 0.4 percent), fish and canned fish (by 0.2 percent). 

                                                 
1 The core inflation is calculated by the NBS by excluding the prices that are outside the influence area of monetary policy measures promoted by the 
NBM, such as food and beverages, fuel, products and services with regulated prices. 
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These reductions were mitigated by higher prices of eggs (by 6.9 percent), fresh fruit (by 1.9 

percent), milk and dairy products, meat, prepared or canned meat (each by 1.0 percent) and strong 

drinks (by 0.7 percent). 

The increases of aforementioned products prices were determined by the impact of second 

round effects as a result of electricity tariff increase carried out in the second quarter, which 

affected production costs, transport and storage. 

In September 2011, fuel prices increased by 2.4 percent, mainly as a result of increases of 

liquefied gas price (7.3 percent). This evolution was generated by recording a deficit of domestic 

liquefied gas following the temporary closure of factories producing such liquefied gas fuel from 

Russia and other countries in the region. Lower intensity contributions to the dynamics of fuel 

prices was driven by higher prices of earth coal (by 1.1 percent) following the increased demand 

generated by the preparations for the cold season. The price of fuel has seen a minor increase (0.9 

percent), in the context of the lack of inflationary pressures in this market. 

After significant increases in the first half of this year, in September 2011, prices for 

regulated services had a more modest trend, increasing by 0.1 percent compared to the previous 

month, following the increases in tariffs for the payment of housing and sanitation services, 

development partly tempered by lower tariffs for international air and rail transport, and lower 

prices for medicines. 

Entry into force in early October 2011 of increased natural gas prices means a predictable 

increase of tariffs for heating and hot water, which will generate additional inflationary pressures. 

Side effects of these increases will be absorbed gradually in the following periods. 

National Bank of Moldova will continue to vigilantly monitor the developments in domestic 

and international economic environment, so that by an appropriate use of monetary policy 

instruments, for achieving inflation target referred to in the Medium-term Monetary Policy Strategy 

in order to ensure and maintain price stability. 

 

 

 


