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I METHODOLOGICAL STANDARDS 

The balance of payments of the Republic of Moldova is elaborated on the basis of the Law on 
the National Bank of Moldova No. 548-XIII from July 21, 1995.

The balance of payments, international investment position and external debt of the Republic 
of Moldova are elaborated quarterly and annually in million US dollars. These documents do not 
include data on the so-called territory Transnistria, which currently is not under the control of the 
administrative authorities of Moldova. 

The balance of payments, international investment position and external debt of the Republic of 
Moldova are revised according to a regular and transparent schedule. The revision policy for these 
statistics is as follows:

• regular revisions of quarterly data are included in the balance of payments, international 
investment position and external debt each quarter and can affect data up to three quarters;

• regular revisions of annual data are included in the balance of payments, international 
investment position and external debt twice a year (while working out preliminary and final 
versions) and can affect quarterly and annual data up to three/four years.

1.1. METHODOLOGICAL STANDARDS ON THE BALANCE OF PAYMENTS

The balance of payments (BOP) is a statistical statement of macroeconomic synthesis that 
systematically summarizes, for a specific time period, the economic transactions of an economy with 
the rest of the world. The data are classified and compiled according to the international standards 
recommended by the International Monetary Fund in the Balance of Payments Manual (fifth edition).

DEFINITIONS AND GENERAL PRINCIPLES

Structurally balance of payments consists of two main components: current account and 
capital and financial account. The current account comprises: goods; services, income and current 
transfers. The capital and financial account is composed of: capital transfers, direct investment, 
portfolio investment, financial derivatives, other investment and reserve assets. The financial 
account transactions are reflected, in most cases, on net basis.

Transactions reflected in BOP are, in most cases, operations made between residents and non-
residents.

An economic unit is a RESIDENT unit when it has a CENTER OF ECONOMIC INTEREST 
and a permanent location in the ECONOMIC TERRITORY of a country for more than one year 
irrespective of the citizenship.

The ECONOMIC TERRITORY of a country consists of its geographic territory administered 
by a government, where persons, goods and capital circulate freely and are subject to the same 
monetary and fiscal 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, free zones etc. In its turn, 
the territorial enclaves of such type that belong to other countries are not included in the economic 
territory of the given country.

A natural or legal person has a CENTER OF ECONOMIC INTEREST within a country 
when there exists some location - dwelling, place of production, or other premises - within 
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the economic territory of the country, on which or from which the unit engages and intends to 
continue engaging in economic activities, either indefinitely or over a finite but long period of 
time (one or more than one year).

The principle that must be followed as an EVALUATION base of the transactions is the 
market price that is defined as amounts of money that a willing buyer pays to acquire something 
from a willing seller, when both are independent parties and when all considerations are solely 
commercial.

The time at which a transaction is recorded is the real or estimated (at a reasonable approximation) 
time at which ownership changes, that is the time when currency operations are registered in the 
accounting records of the banks or enterprises.

The BOP does not use the notion of “payments” in its general meaning, but in the meaning of 
transactions, because some international transactions do not involve payments of money (for example 
barter), and some transactions do not imply any such payments (for example inheritance).

 

ECONOMIC SECTORS
 
Financial account components of the balance of payments - direct investment, portfolio 

investment, financial derivatives and other investment are disaggregated by the economic sector of 
residents involved in the operation. Four economic sectors are distinguished:

• monetary authorities that include National Bank of Moldova;
• general government, which comprises central government institutions and local public 

authorities;
• banks that include commercial banks from Moldova;
• other sectors comprise industrial and commercial enterprises, insurance companies,  non-

monetary financial institutions, households.

TYPES OF TRANSACTIONS:

• exchanges – most transactions likely to be recorded in the balance of payments may be 
characterized as exchanges in which one transactor provides an economic value to another 
transactor and receives an equal value in return;

• transfers – transactions in which one transactor provides an economic value to another 
transactor and does not receive an equivalent value in return;

• migrations – migrations of individuals from one economy to another that result in migrations 
of assets and liabilities of the given individuals; 

The last two types of transaction have a unilateral character that is why, in order to respect the 
double entry principle of the BOP; another entry with an opposite sign is needed;

• imputed transactions - in the case when transactions are imputed and entries are made in the 
balance of payments accounts when no actual flows occur, for example the reinvestment of foreign 
investors’ profit;

• reclassification and revaluation of claims and liabilities – the classifications of financial items 
in the BOP reveal the motivation of creditor or debtor. Financial items are subject to reclassification 
in accordance with changes in motivation.

The transactions mentioned above (except for reclassification and revaluation which are 
reflected only in the international investment position) are reflected in different items of the BOP 
structured in the following way:

Goods comprises transactions with goods that cross the border of the country and either involve 
changes of ownership between residents and nonresidents (general merchandise, goods procured 
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by carriers and non-monetary gold) or do not involve change of ownership (goods for processing, 
repairs on goods).

Services cover all types of services that are performed by residents for nonresidents and vice versa:
• transportation services include air, railway, road, sea transport, pipeline transportation. 

Passenger, freight and other transportation services (cargo handling, storage, maintenance and 
clearing of transportation equipment, etc.) are specified for each type of transportation, except for 
pipeline transportation;

• travel services – this item records on credit side the expenditures of nonresident travellers for 
business and personal purposes during their visits in Moldova. The residents’ travel expenditures 
abroad are recorded on debit side of this item; 

• communications services item covers international communications transactions: postal and 
telecommunication services, data transmission etc.;

• financial services cover financial intermediary and auxiliary services conducted between 
residents and nonresidents;

• other services comprise services such as constructions, insurance services; computer and 
information services; royalties and license fees; other business services, personal, cultural and 
recreational services; government services etc.

Income registers two types of flows between residents and nonresidents:
(1) compensation of employees in the form of wages, salaries or other benefits, in cash or in 

kind, paid by employers to employees (border, seasonal workers) when parties belong to different 
residency. These remunerations also include taxes paid in the host country, which are reflected as 
an opposite side entry at current transfers item. The employees’ expenditures in host country are 
registered as a counterpart record at travel item;

(2) investment income covers income receivable or payable associated, respectively, with 
residents’ holding of external financial assets and with residents’ liabilities to nonresidents. 
Investment income consists of direct investment income, portfolio investment income, income on 
other investment and on reserve assets. 

Transfers are defined as offsetting entries for real resources or financial items provided without 
a quid pro quo, by one economy to another. Transfers are divided into current transfers and capital 
transfers, which are further subdivided into governmental and other sectors’ transfers.  The most 
common examples of current transfers are humanitarian aid and technical assistance; of capital 
transfers – debt cancellation by creditor, migrants’ transfers.

Direct investment is a category of international investment in which a resident entity in one 
economy (the direct investor) acquires a lasting interest in an entity resident in another economy 
(the direct investment enterprise). The direct investor in an enterprise is an investor that owns 10 
percent or more in ordinary shares or voting power (for an incorporated enterprise) or the equivalent 
(for an unincorporated enterprise). The “Direct investment” relation is extended to the enterprises 
in which goods or/and money are invested and over the enterprises associated with them, that is to 
the capital investment between the associated enterprises, branches and their head offices. Direct 
investment capital includes equity capital, reinvested earnings and other capital. For the category of 
direct investment there are directional distinctions (abroad or in the reporting economy); for equity 
capital and other capital items within this category, assets and liabilities distinction. 

Portfolio investment is in the form of:
• equity securities (when the investor holds less than 10% of equity capital); 
• debt securities which are subdivided into bonds and notes, money market instruments. 
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Financial derivatives are financial instruments that are linked to a specific financial instrument, 
indicator, or commodity and through which specific financial risks can be traded in financial 
markets in their own right. Financial derivatives comprise transactions with swaps, options, 
guarantees deposits, etc. and are registered on net basis.

Other investment is primarily divided into investment that represent the financial assets (claims 
on non-residents) and liabilities to non-residents. Within this asset and liability classification, other 
investment transactions are further divided into trade credits, loans, currency and deposits, and 
other assets/liabilities.

Trade credits consist of claims and liabilities that arise from direct extension of credit from a 
supplier to a buyer - that is, when payment for goods and services is made at a time that differs from 
the time when ownership changes. Trade credit arrangements do not involve the issue of securities. 
In the BOP of Moldova payments/deliveries in advance, non-repatriated means from exports, non-
delivered imports and non-equivalent barter are recorded under this item.

Miscellaneous arrears are reflected at “Other liabilities” item: arrears on external debt service, 
on payments for imports of goods (for example, arrears on energy imports).

Reserve assets are instruments available to monetary authorities for financing or regulating 
payment imbalances. They can be used by these authorities to finance directly the BOP’s deficit 
or to influence indirectly the given deficit (the intervention in the foreign exchange market for the 
purpose of regulating the exchange rate of the national currency).

The items of financial accounts are structured by sectors: monetary authorities, general 
government, banks, other sectors; portfolio investment and other investment are additionally 
structured by maturity: long term and short term. 

DATA REGISTRATION

The BOP is constructed on the basis of the double entry book-keeping system. Every recorded 
transaction is represented by two entries with equal values. One of these entries is designated a 
credit with a positive sign; the other is designated a debit with a negative sign. For example, in 
the case when an export operation is made, the transaction value in the BOP will be reflected as 
CREDIT in “Exports” and as DEBIT in “Assets - currency and deposits”. In principle, the sum of 
all credit entries is identical to the sum of all debit entries, and the net balance of all entries in the 
statement is zero. In practice, however, the accounts frequently do not balance. Data for balance of 
payments estimates are often derived from different sources; as a result, there may be a summary 
net credit or net debit (i.e., net errors and omissions in the accounts). A separate entry, equal to the 
amount with the sign reversed, is then made to balance the accounts.

Credit entries are recorded:
• for real resources denoting exports;
• for financial items reflecting reduction in foreign assets or increase in foreign liabilities.
Debit entries are recorded:
• for real resources denoting imports; 
• for financial items reflecting increases in assets or decreases in liabilities.
Transfers are shown as credits when the entries to which the transfers provide the offsets are 

debits and as debits when those entries are credits.

DATA SOURCE 

The main sources of information used for the BOP compilation are: the National Bureau of 
Statistics of the Republic of Moldova (NBS) (data on trade with good, services, direct and portfolio 
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investment); the banking institutions (i.e. commercial banks, foreign exchange offices, NBM 
departments); the governmental institutions (Ministry of Finance; Ministry of Economy and Trade; 
Ministry of Education and Youth; Ministry of Information Development, etc); other public and 
private institutions; the international organizations representatives in Moldova.

The data collected from the above mentioned sources are supplemented with data from 
the International Transaction Reporting System (ITRS). Under this system two categories 
of respondents provide data: (1) commercial banks and NBM departments, that undertake 
international transactions both for their own accounts and on behalf of their clients; (2) economic 
agents – residents that have accounts with banks abroad.

Along with the data received through statistical reports some estimations and adjustments are 
made in order to improve the data quality.

Imports/exports of goods
• CIF prices of imported goods are converted into FOB prices. For imported goods, an estimate 

for freight is made in range of 10% of the CIF value of imports from CIS countries and 6% for 
imports from the Rest of the World countries. For the imports of goods from Moldova’s neighbour 
countries Romania and Ukraine this recalculation of prices is not made;

• Official data on imports / exports of goods by natural persons, registered by the Customs 
Service, are supplemented with estimations made by the NBM.

Services
Transportation Services
• The value of transportation services of imported goods is adjusted by data derived from the 

conversion of CIF prices into FOB prices (see imports/exports of goods), and it is divided by type 
of transportation (railway, air, road, etc.).

Travel
• The value of travel services imported / exported by residents / non-residents that study abroad / 

in Moldova is estimated. These estimates are made on the basis of number of students, probationers, 
etc. applying an empiric coefficient on expenditures that differs from country to country. The same 
method is used for the estimation of travel services provided to:

- individuals that import / export goods;
- actors in tours abroad / in Moldova;
• Travel expenditures of residents that work abroad or of foreign consultants in Moldova are 

estimated applying an empiric coefficient to the value of compensation of employees or to the 
value of technical assistance, respectively. 

Income
• Estimations of compensation of Moldovan residents employed abroad are made on the basis 

of ITRS statistics on money transfers made by individuals from abroad. These data are adjusted 
considering the trends of local prices for real estate and for consumer goods that reveal the 
unobserved foreign cash flows;

• Estimations of compensation of non-residents employed in Moldova are based on data 
received through the enquiry of international organisation representatives in Moldova, and on data 
from the National Bureau of Migration regarding the number of foreigners working in Moldova 
under short-term contracts.

Current transfers 
• Workers’ remittances are estimated using the same methodology as for the compensation of 

employees.
Capital transfers
• Migrants’ transfers are calculated on the basis of number of emigrants / immigrants and 

average value of property (house, car, etc.) that can be sold.
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1.2 METHODOLOGICAL STANDARDS ON THE INTERNATIONAL INVESTMENT POSITION

The International Investment Position (IIP) of the Republic of Moldova is worked out in 
accordance with standards recommended by the International Monetary Fund in the Balance of 
Payments Manual (fifth edition).

International Investment Position of a country shows, at a particular point, the stock of external 
financial assets and liabilities. 

The IIP comprises the whole set of claims and liabilities of different types on/to non-residents 
in different sectors of an economy: monetary authorities, general government, banks and other 
sectors. Main items of this document are identical to those of financial account of the balance of 
payments: direct investment, portfolio investment, financial derivatives, other investment: trade 
credits, loans, currency and deposits, other; and reserve assets.

The difference between an economy’s financial assets and liabilities is economy’s net 
international investment position. Thus IIP can be net debtor or net creditor.

The international investment position is worked out in the form of table containing additional 
details: 

Position 
at end of 
previous 
period

Changes in position reflecting: Position 
at end of 
reporting 

period

flows from 
the BOP

price 
changes

exchange 
rate changes

other 
adjustments

Net international 
investment position 
 Assets
 Liabilities

Thus international investment position at the end of the period (quarter, year) consists of the 
stock at the end of the previous period, adjusted by the BOP flows and by exchange rate changes 
of other currencies against US dollar, valuation changes and other adjustments that occurred during 
the period. 

Effective transactions represent the flows registered in the financial account of the BOP.
Other adjustments comprise corrections, reclassifications and changes required by the 

methodology of the IIP compilation.
The data sources used for the compilation of the IIP are identical to those used for the 

compilation of BOP financial account. 
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1.3 METHODOLOGICAL STANDARDS ON THE EXTERNAL DEBT

External debt is compiled according to the recommendations of the IMF manual “External Debt 
Statistics: Guide for Compilers and Users”. Coverage, definitions and classification are identical 
for all periods. 

Gross external debt of the Republic of Moldova, at any given time, is the outstanding amount 
of those actual current, and not contingent, liabilities that require payment(s) of principal and/or 
interest by the debtor at some point(s) in the future and are owed to non-residents by residents of 
an economy. 

The external debt consists of the following:
• debt securities;
• loans;
• trade credits;
• currency and deposits; 
• other debt liabilities;
• direct investment: Intercompany lending.

Debt securities include debt securities issued by Moldovan residents, held by non-residents. 
Debt securities are divided by sector (issuer sector) and by the type of financial instrument.

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

Loans comprise the following:
• loans from the IMF – loans granted by the IMF to the NBM;
• governmental loans – external loans contracted by the Government;
• loans guaranteed by the Government – external loans of the private sector agreed under the 

guarantee of the Government;
• private loans – external loans contracted by the private sector – banks and other sectors with 

the exception of loans from the parent companies.
The stock of liabilities in the form of loans at any given time is the amount of the external loans 

contracted and used by Moldovan residents minus payments on scheduled principal.
Trade credits consist of external liabilities arising from direct extension of credit by suppliers 

for transactions in goods and services. They include:
• advance payments received by economic agents from non-residents;
• non-equivalent barter (when barter imports exceeds its exports);
• liabilities on imports of goods and services not paid in due time.
Currency and deposits consist of non-residents deposits in Moldovan banking system.
Other liabilities cover:
• principal and interest arrears on external loans and debt securities service;
• debt for energy resources and other goods imported earlier.
Direct investment - Intercompany lending include:
• loans from parent companies or from subsidiaries, branches and associates from abroad;
• principal and interest arrears on these loans.
The stock of intercompany lending at any given time is the amount of the external loans 

contracted and used by Moldovan subsidiaries/direct investors from their parent companies/
branches minus payments of scheduled principal.

The eternal debt is disaggregated by institutional sector, following the BOP classification: 
monetary authorities, general government, banks and other sectors. External liabilities under the 
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guarantee are attributed to the borrower’s sector; they are classified at the guarantor’s sector only 
when the guarantee is activated. 

For the analytical purpose the external debt is presented by maturity: short-term and long-term 
on an original maturity basis and by the debtor sector that is: public sector debt, publicly guaranteed 
private sector debt and non-guaranteed private sector debt.

Public sector debt comprises Governmental and NBM liabilities to non-residents.
Publicly guaranteed private sector debt includes private sector’s external liabilities contracted 

under the guarantee of the government.
Non-guaranteed private sector debt consists of external liabilities contracted or issued by 

private sector (banks and other sectors).

The data sources used for the external debt compilation are identical to those one used for the 
compilation of the BOP financial account and the IIP.



 NATIONAL BANK OF MOLDOVA

12

12

II BALANCE OF PAYMENTS OF MOLDOVA FOR 2005

2.1. GENERAL

The evolution of the external sector of national economy reflected in the BOP aggregates was 
determined by a rapid dynamic of imports in response to the increase in internal demand, based 

Table 1. Dynamics of Balance of Payments of Moldova – Main Aggregates (US$ million)
2000 2001 2002 2003 2004 2005 

CURRENT ACCOUNT -98.19 -26.79 -20.01 -134.79 -53.08 -241.66
Goods and services -330.53 -352.94 -418.14 -669.91 -776.08 -1214.73
Goods -293.55 -315.06 -377.80 -623.01 -754.17 -1191.50

  exports (FOB) 476.75 564.64 659.70 805.09 994.07 1104.58
  imports (FOB), including: -770.30 -879.70 -1037.50 -1428.10 -1748.24 -2296.08

imports of energy resources (without electricity) -192.46 -201.07 -194.24 -232.83 -308.57 -425.86
Services -36.98 -37.88 -40.34 -46.90 -21.91 -23.23

  exports   164.60 170.90 216.65 253.56 354.50 423.75
  imports -201.58 -208.78 -256.99 -300.46 -376.41 -446.98

Income 21.58 95.83 156.37 230.25 356.64 403.45
        receivable, including: 139.12 173.92 229.38 340.79 490.04 539.27
           compensation of Moldovan employees 125.00 162.00 221.00 332.00 480.00 520.00
        payable, including: -117.54 -78.09 -73.01 -110.54 -133.40 -135.82
           income on equity# 0.26 32.42 22.12 -18.65 -42.00 -38.21
           interest payable on loans and government debt securities -87.28 -67.48 -57.10 -46.01 -47.14 -50.79

Current transfers 210.76 230.32 241.76 304.87 366.36 569.62
     inflow, including: 223.81 246.24 261.05 332.83 402.19 612.71
        workers’  remittances 52.58 80.21 101.59 152.02 221.37 395.08
     outflow -13.05 -15.92 -19.29 -27.96 -35.83 -43.09

CAPITAL AND FINANCIAL ACCOUNT 107.00 10.74 39.09 80.85 -54.90 56.00
Capital transfers -11.90 -20.66 -19.27 -19.01 -12.81 -3.83
Direct investment 127.46 103.32 83.60 73.64 145.72 198.86

    of which: in domestic economy 127.54 103.44 84.05 73.75 148.94 198.70
     equity capital and reinvested earnings 81.09 74.25 32.70 55.00 152.19 111.78
     loans from parent companies 46.45 29.19 51.35 18.75 -3.25 86.92
Portfolio investment 117.25 -32.38 -27.38 -23.75 -9.77 -6.95

     Assets *  -3.17 -1.49 0.40 -1.46 -1.19
       equity securities -0.10 -0.16
       debt securities -3.17 -1.49 0.50 -1.30 -1.19

  Liabilities** 117.25 -29.21 -25.89 -24.15 -8.31 -5.76
     equity securities 2.93 2.84 2.33 0.72 -0.81 0.60
     debt securities 114.32 -32.05 -28.22 -24.87 -7.50 -6.36

  Financial derivatives, net - banks 0.05 0.57 -1.59
  Other investment -78.39 -30.07 29.10 63.99 -30.62 -1.87
      Assets* -35.94 -22.21 -39.95 6.54 -31.64 -77.93
        currency and deposits abroad -23.26 1.33 -20.96 23.98 -5.63 -52.50
        other flows -12.68 -23.54 -18.99 -17.44 -26.01 -25.43
      Liabilities** -42.45 -7.86 69.05 57.45 1.02 76.06
       long-term loans *** 147.58 14.77 -0.17 -34.34 2.19 -9.87

disbursed    297.57 110.91 143.09 90.47 154.62 159.53
reimbursed -149.99 -96.14 -143.26 -124.81 -152.43 -169.40

        non-residents’ deposits 10.28 -2.96 3.89 4.60 14.73 12.64
        arrears on external debt service -101.36 24.64 40.10 51.95 -33.03 15.30
        modification of arrears on energy resources  -99.06 -30.91 17.70 -1.37 -12.66 -1.61
        other flows 0.11 -13.40 7.53 36.61 29.79 59.60
  Reserve assets* -47.42 -9.47 -26.96 -14.07 -147.99 -128.62
Errors and omissions -8.81 16.05 -19.08 53.94 107.98 185.66

* (-) – increase, (+)- decrease; ** (+) – increase, (-)- decrease; *** - including rescheduled loans
# dividends , reinvested earnings, undistributed branch profits
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on expanding economic activity 
as well as on increasing final 
consumption. The main 
aggregates of the balance of 
payments of Moldova in annual 
dynamics are presented in table 
1 (data for 2000-2004 were 
revised).

The deficit of goods and 
services account (US$ 1214.73 
million) reached 41.6 % of GDP 
in 2005. The trade deficit was 
overlapped by the surpluses of 
income and current unilateral 
transfers accounts, thus the 
current account deficit came 
approximately to US$ 242 million, that is 8.3 % of GDP.

Money transferred from abroad by natural persons via commercial banks amounted to US$ 
683.25 million in 2005, including US$ 497.84 million via international rapid payment systems. 

The capital and financial account registered a surplus of US$ 56.00 million, caused by foreign 
direct investment inflow in the national economy (o.w. to mention the flows under the Agreement 
of Investment to the International Free Port “Giurgiuleşti”, that determined the purchase conditions 
of S.A. Terminal by new strategic investors) and official reserve assets increase. 

 The net international investment position of Moldova as of December 31, 2005, amounted to 
US$ 1632.33 million and stated the predominance of external liabilities (US$ 2810.83 million) 
over assets (US$ 1178.50 million). Official reserve assets amounted to US$ 597.43 million at the 
end of 2005.

The gross external debt of Moldova increased by US$ 98.44 million, constituting US$ 1996.53 
million at the end of 2005, of which: US$ 774.54 million – public and publicly guaranteed debt and 
US$ 1221.99 million – private non-guaranteed debt.

Table 2. International Investment Position of Moldova (US$ million) 
Position at  
the end of 

2004

Changes in Position Reflecting: Position at  
the end of 

2005
Total 

changes 

bop 
trans-
actions

price 
changes

exchange 
rate 

changes

other 
adjust-
ments

International Investment Position, net -1590.35 -41.98 -59.83 3.44 17.54 -3.13 -1632.33
Assets 1011.59 166.91 209.27 1.77 -44.13 1178.50
     Direct investment abroad 28.70 1.19 -0.16 1.35 29.89
     Portfolio investment 6.11 1.19 1.19 7.30
     Financial derivatives 0.43 1.68 1.69 -0.01 2.11
     Other investment 506.09 35.68 77.93 -8.79 -33.46 541.77
     Reserve assets 470.26 127.17 128.62 0.42 -35.33 33.46 597.43
Liabilities 2601.94 208.89 269.10 -1.67 -61.67 3.13 2810.83
     Direct investment in reporting country 869.59 190.82 198.70 -3.58 -4.60 0.30 1060.41
     Portfolio investment 51.07 -5.44 -5.76 1.91 -1.29 -0.30 45.63
     Financial derivatives 1.07 0.10 0.10 1.17
     Other investment 1680.21 23.41 76.06 -55.78 3.13 1703.62

The macroeconomic indicators of the external sector of the national economy are presented 
in table 3.

Chart 1. Current Account 
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Table 3. Main Macroeconomic Indicators of Moldova 
UM 2000 2001 2002 2003 2004 2005

Gross domestic product in current prices MDL mil. 16020 19052 22556 27619 32032 36755
Gross domestic product US$ mil. 1288.4 1480.7 1661.8 1980.9 2598.2 2917.0
Real GDP as against the previous year % 102.1 106.1 107.8 106.6 107.4 107.1
Agricultural output as against the previous year % 96.7 106.4 103.4 86.4 120.8 101.0
Industrial output as against the previous year % 107.7 113.7 110.8 115.6 108.2 106.3
Capital investment as against the previous year % 85 111 111 107 108 112
Broad money (M3) MDL mil. 3509.6 4787.3 6511.5 8509.1 11719.7 15826.8
Consumer price index at end of period % 118.4 106.3 104.4 115.7 112.5 110.0
Annual average exchange rate MDL/US$ 12.4334 12.8668 13.5730 13.9426 12.3283 12.6003
Current account / GDP % -7.6 -1.8 -1.2 -6.8 -2.0 -8.3
Current account less transfers / GDP % -24.0 -17.4 -15.8 -22.2 -16.1 -27.8
Compensation of employees plus migrants transfers / 

GDP % 13.8 16.4 19.4 24.4 27.0 31.4
Balance of goods and services / GDP % -25.7 -23.8 -25.2 -33.8 -29.9 -41.6
Exports of goods and services / Imports of goods and 

services % 66.0 67.6 67.7 61.2 63.5 55.7
Exports of goods and services / GDP % 49.8 49.7 52.7 53.4 51.9 52.4
Imports of goods and services / GDP % 75.4 73.5 77.9 87.3 81.8 94.0
Reserve assets / Imports of goods and services months 2.75 2.52 2.49 2.10 2.66 2.61
Direct investment in the national economy,net flow, 

per capita US$ 35 28 23 20 41 55
Direct investment in the national economy, stock, per 

capita US$ 123 151 177 198 241 295
Net international investment position (at end of year) US$ mil. -1452.9 -1457.2 -1548.7 -1685.3 -1590.4 -1632.3
External debt (at end of year) US$ mil. 1725.5 1680.9 1821.4 1936.1 1898.1 1996.5
External debt / GDP % 133.9 113.5 109.6 97.7 73.1 68.4
Public external debt service (effective) / Exports of 

goods and services % 16.1 15.8 10.7 8.4 10.1 5.7
Source: NBS, NBM

The main macroeconomic indices of Moldova are compared with those of other countries 
in table 4.
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2.2 CURRENT ACCOUNT

The current account of the balance of payments registered in 2005 a deficit of US$ 241.66 
million, 4.6 times superior to that of 2004. Current account to GDP ratio reached the level of 8.3%, 
as compared to 2.0% in 2004.

The current account deficit growth was determined by the deterioration of the trade balance. The 
summary surplus of income and current transfers accounts increased by 34.6%, covering 80.1% of 
the trade with goods and services deficit. 

The value of foreign trade with goods and services rose significantly, by 23.0% as against the 
previous year. The positive impact of the increase in exports of goods and services (by 13.3%) 
was overlapped by a substantial growth of imports (29.1%). The exports to imports ratio equalled 
55.7%, diminishing by 7.8 percentage points as compared to the previous year.

The deficit of foreign trade with goods and 
services for the first time exceeded the level of 
US$ 1 billion and reached US$ 1214.73 million. 

2.2.1. Goods 

The gap between exports and imports 
(FOB) amounted to US$ 1191.50 million, by 
58.0% higher than in the previous year. The 
balance of trade with goods deficit to GDP 
ratio grew by 11.8 percentage points and 

Chart 2. Current Account

Chart 3. Current Account Components (US$ million)

Chart 4. External Trade with Goods and Services 
(US$ million)
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constituted 40.8%. It should be mentioned 
that the trade deficit exceeded the exports 
of goods value by US$ 86.92 million.

Over the last five years the openness 
of the national economy advanced from 
97.5% in 2001 to 116.6% in 2005, that 
denoted its increasing dependence on the 
external sector developments. 

During the last three years deficits were 
registered in the trade with goods, both with 
CIS in the amount of US$ 339.69 million 
(38.4% up versus 2004) and with the rest of 
the world – US$ 851.81 million (67.5% up).

Table 5. Trade with Goods
 UM 2001 2002 2003 2004 2005
Exports US$ million 564.64 659.70 805.09 994.07 1104.58
Imports (f.o.b.) US$ million -879.70 -1037.50 -1428.10 -1748.24 -2296.08
Trade balance US$ million -315.06 -377.80 -623.01 -754.17 -1191.50
External trade turnover US$ million 1444.34 1697.20 2233.19 2742.31 3400.66
Exports as against the previous year % 118.4 116.8 122.0 123.5 111.1
Imports as against the previous year % 114.2 117.9 137.6 122.4 131.3
Exports / GDP % 38.1 39.7 40.6 38.3 37.9
Imports / GDP % -59.4 -62.4 -72.1 -67.3 -78.7
Trade balance / GDP % -21.3 -22.7 -31.5 -29.0 -40.8
Exports to imports ratio % 64.2 63.6 56.4 56.9 48.1
External trade turnover / GDP % 97.5 102.1 112.7 105.5 116.6

As in accordance with the provisional data of the National Bureau of Statistics (NBS)*, both the 
price and the physical quantity of traded goods increased in 2005. The gross terms of trade index** 
posted 89.3%, which revealed more emphasized growth of the imports physical volume to that of 
exports (the index of physical volume on exported goods constituted 108%, on imported goods 
– 121%). The net terms of trade index*** came to 96.3% in 2005 as the growth of imports prices 

* The analysis of NBS data does not include the adjustments to the foreign trade with goods, operated by the Balance 
of Payments Division of the National Bank of Moldova, such as, for instance, exports / imports carried out by physical 
persons, reparations, goods purchased in ports by carriers, etc. Imports are evaluated in CIF prices and have been analysed 
by country of shipment. 
** The gross terms of trade index is equal to the ratio between the physical volume index of exported goods and that of 
imported goods. 
*** The net terms of trade index is equal to the ratio between the unit value index of exported goods and that of imported goods.

Chart 5. Goods Account

Chart 6. Trade Balance (f.o.b.- f.o.b.) with Goods by Geographical Region in Quarterly Dynamics (US$ million)
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outpaced that of exports. The exports unit value index constituted 103% and the imports unit value 
index – 107% as against the previous year. 

According to the NBS, the highest trade deficits were registered with Ukraine, Romania, 
Germany, Turkey and Poland.

Table 6. Trade Balance (f.o.b. – c.i.f.) with Goods by Country
2001 2002 2003 2004 2005 2005 /  2004

US$ million %
Ukraine -103.20 -156.07 -268.99 -396.72 -434.28 109.5
Romania -78.83 -65.75 -70.79 -129.48 -250.65 193.6
Germany -52.10 -44.00 -80.02 -89.10 -126.21 141.6
Turkey -16.55 -23.53 -32.00 -47.52 -56.76 119.4
Poland -16.86 -21.75 -38.75 -43.81 -52.52 119.9
China -2.52 -2.43 -6.07 -12.95 -37.13 2.9 times
Bulgaria -18.53 -23.06 -34.53 -32.94 -34.22 103.9
France -12.30 -6.88 -15.00 -25.92 -30.72 118.5
Georgia 0.59 0.32 0.95 1.92 5.06 2.6 times
Italy -10.94 -18.02 -12.65 26.87 8.80 32.8
USA 3.82 -9.22 11.48 24.96 8.96 35.9
Kazakhstan 1.32 5.24 -2.73 4.93 10.43 2.1 times
Russia 108.27 79.61 90.96 109.44 44.07 40.3

Data source: NBS; selection on imports (CIF) by country of shipment, shuttle trade not included 

The exports of goods grew by 11.1% as compared to the previous year and amounted to US$ 
1104.58 million, out of which the exports to CIS constituted US$ 561.48 million (increasing by 
9.6%), and the exports to the rest of the world – US$ 543.10 million US$ (12.8% up).

According to NBS data, the exports in 2005 concentrated in proportion of 82.2% to 9 countries – 
Russia, Italy, Romania, Ukraine, Belarus, Germany, USA, Poland, and Turkey.

The main trade market – Russia absorbed 31.8% of total exports and recorded a reduction of its 
share by 4.1 percentage points as compared to 2004. Exports to Russia totalled US$ 347.48 million, 
out of which wine and alcoholic drinks constituted approximately 67.6%. 

Exports to Italy reached US$ 133.44 million diminishing by 2.2%, thus, exports of raw hides 
and skins, leather, fur-skins and articles thereof decreased by 8.1%, down to US$ 54.96 million, 
while textiles dropped by 2.6%, down to US$ 61.03 million.

Chart 7. Exports of Goods in Quarterly Dynamics     (US$ million)
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Table 7. Exports by Country

 
2001 2002 2003 2004 2005

Exports 
structure 

2005
2005 / 2004

 US$ million %
Total                        
    of which: 565.48 643.79 789.93 985.18 1091.26 100.0 110.8

Russia 246.97 238.86 308.41 353.33 347.48 31.8 98.3
Italy 45.44 56.83 82.40 136.43 133.44 12.2 97.8
Romania 37.93 56.71 90.23 98.92 111.66 10.2 112.9
Ukraine 57.18 61.36 56.13 64.76 99.91 9.2 154.3
Belarus 30.02 39.01 41.07 58.65 71.16 6.5 121.3
Germany 40.02 46.14 56.18 71.28 47.43 4.3 66.5
USA 25.06 34.94 33.65 42.70 37.48 3.4 87.8
Poland 1.67 2.67 4.47 6.55 25.30 2.3 3.9 times
Turkey 2.26 4.12 7.24 12.27 24.66 2.3 2.0 times
Data source: NBS (shuttle trade not included)

Exports to Romania totalled US$ 111.66 million, by 12.9% more as compared to the previous 
year, significant exports increase was registered for: vegetable products – by 30.6% (up to US$ 
18.58 million), textiles – by 20.3% (up to US$ 16.05 million) and foodstuffs, beverages, tobacco 
– by 51.9% (up to US$ 12.24 million). 

Exports to Ukraine recorded a considerable growth of 54.3%, reaching the level of US$ 99.91 
million, out of which agricultural products equalled to US$ 47.68 million (increasing by 64.2%), 
mineral products – to US$ 10.49 million (increasing by 70.8%), textiles – to US$ 9.98 million 
(increasing 2.9 times).

Exports to Belarus also augmented by 21.3%, amounting to US$ 71.16 million, out of which 
agricultural products constituted 93.5%. 

Exports to Germany fell by 33.5% and totalled US$ 47.43 million. In particular, textiles exports 
reduced by 33.2% (down to US$ 25.18 million), agricultural products supplies decreased  by 13.8% 
(down to US$ 12.99 million), quite the contrary base metals (mainly scrap exports) soared by 
70.4% (up to US$ 6.80 million). 

During the year of 2005 exports to Poland went up 3.9 times to US$ 25.30 million, out of which 
textiles – US$ 8.74 million (rising 19.4 times), base metals – US$ 6.88 million (increasing 4.6 
times), foodstuffs, beverages, tobacco – US$ 7.43 million (3.3 times up).

Goods exported to Turkey equalled to US$ 24.66 million, augmenting 2.0 times, out of which: 
textiles – US$ 14.74 million (increased 10.2 times); hides, furs and products thereof – US$ 6.61 
million (increased by 11.1%).

Traditionally, over a half of the exported goods represented agricultural products and 
foodstuffs, the share of which in total exports ran into 53.5% and the value totalled US$ 582.87 
million, increasing by 10.6% versus 2004. The most significant subgroups were: wines – US$ 
279.19 million (increasing by 11.4%); ethylic alcohol – US$ 34.65 million (increasing by 28.5%); 
sunflower oil – US$ 35.47 million (decreasing by 13.1%); shell fruits (nuts, walnuts) – US$ 30.74 
million (increasing by 10.2%); corn – US$ 23.02 million (increasing by 44.1%); canned vegetables 
and fruits and products thereof (except juices) – US$ 23.55 million (increasing by 11.2%); fruit and 
vegetable juices – US$ 22.90 million (increasing by 19.6%); fresh apples, pears, quinces – US$ 
20.43 million (decreasing by 17.5%); sunflower seeds – US$ 18.62 million (decreasing by 12.4%). 
Exports of raw tobacco recorded approximately the level of the previous year and totalled US$ 
8.26 million.

Textiles with a 17.8% share in exports amounted to US$ 193.95 million, increasing by 14.0% as 
compared to the previous year. The exports unit value index as against the previous year constituted 
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101%, while the index of the physical volume – 113%. Men’s and women’s suits, trousers, gowns, 
skirts stood at US$ 68.18 million, increasing by 19.5% as compared to 2004; T-shirts and shirts 
– US$ 26.64 million, 4.1% up; coats, anoraks and similar items – US$ 23.07 million, fell by 1.1%; 
jerseys, pullovers – US$ 15.73 million, increased by 59.7%; carpets – US$ 13.07 million, increased 
by 23.7%.

Raw and tanned leather and furs recorded a share of 6.6% constituting US$ 71.57 million, out 
of which exports of non-tanned cowhides and horse-skins (US$ 56.46 million) decreased by 12.6% 
and that of suitcases and cases for devices (US$ 10.86 million), grew by 7.7%.

Table 8. Exports by Main Groups of Goods

 
2001 2002 2003 2004 2005

Exports 
structure 

2005

2005 / 
2004

 US$ million %
I. Live animals; animal products  18.27 15.28 28.60 20.16 17.21 1.6 85.4
II. Vegetable products 78.76 106.07 91.25 119.97 131.90 12.1 109.9
III. Animal or vegetable fats and oils 8.24 16.81 28.91 41.19 37.80 3.5 91.8
IV. Prepared foodstuffs; beverages, spirits; to-

bacco 251.58 267.37 314.35 345.88 395.96 36.3 114.5
V. Mineral products 6.41 11.39 20.61 30.36 20.11 1.8 66.2
VI. Products of the chemical industry 8.15 7.19 8.97 9.29 15.60 1.4 167.9
VII. Plastics and articles thereof; rubber and ar-

ticles thereof 3.11 2.57 5.32 8.32 11.83 1.1 142.2
VIII. Raw hides and skins, leather, furskins and 

articles thereof 11.46 23.35 44.77 77.89 71.57 6.6 91.9
IX. Wood and articles of wood (furniture not 

included) 1.49 0.98 1.71 3.58 2.29 0.2 64.0
X. Pulp of wood, paper, paperboard and articles 

thereof 3.57 5.29 10.61 8.04 11.83 1.1 147.1
XI. Textiles and textile articles 104.09 107.46 129.67 170.10 193.95 17.8 114.0
XII. Footwear, headgear, umbrellas and the like 5.25 9.55 15.14 21.96 26.60 2.4 121.1
XIII. Articles of stone, plaster, cement; ceramic 

products; glass and glassware 13.70 14.08 15.84 17.16 18.73 1.7 109.1
XIV. Natural or cultured pearls, precious or 

semiprecious stones, precious metals, metals 
clad with precious metal and articles thereof; 
imitation jewellery; coins 0.11 0.16 0.19 0.17 0.15 88.2

XV. Base metals and articles of base metals 3.05 7.01 19.39 29.89 48.74 4.5 163.1
XVI. Machinery and mechanical appliances; 

electrical equipment; television image and 
sound recorders and reproducers 30.49 24.83 30.31 39.30 46.22 4.2 117.6

XVII. Vehicles, aircraft and associated transport 
equipment 7.55 13.37 11.18 22.81 15.30 1.4 67.1

XVIII. Optical, photographic, cinematographic, 
medical or surgical instruments and apparatus; 
clocks and watches; musical instruments, parts 
and accessories thereof 6.18 6.72 7.19 8.19 8.08 0.7 98.7

Other goods and products 4.02 4.31 5.92 10.92 17.39 1.6 159.2
  TOTAL 565.48 643.79 789.93 985.18 1091.26 100.0 110.8
Data source: NBS (shuttle trade not included)

The section of base metals posted a share of 4.5% of total exports and recorded a 
considerable increase of 63.1% (unit value index – 110%, physical volume index – 148%), 
totalling US$ 48.74 million, out of which: cast iron, iron, steel and products thereof – US$ 
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22.97 million (increasing by 14.1%); aluminium and aluminium articles – US$ 15.56 million 
(increasing 2.6 times).

The 17.6% growth of exports of machinery and appliances was determined by the diversification 
of the range of goods. At the same time the main group component – pumps for fluids – constituted 
US$ 9.84 million, 9.1% less as compared to the previous year. 

It should be also mentioned that the exports of gypsum, anhydrite, plaster amounted to 
US$ 15.24 million (increasing by 22.6%); footwear and parts thereof – US$ 26.46 million 
(increased by 21.0%); glass containers for packaging and conservation – US$ 14.72 million 
(advanced by 34.6%). 

Goods after processing (T-shirts, pullovers, knitted articles, coats, suits, footwear, suitcases), 
totalled US$ 217.75 million holding the considerable weight of 19.7% in  total exports (as compared 
to 20.0% in 2004). These goods held 40.0% of exports to the rest of the world. 

In 2005 the imports of goods enlarged by 31.3% as compared to the previous year and reached 
US$ 2296.08 million (f.o.b. prices). Imports from CIS constituted US$ 901.17 million, increasing 
by 18.9%, from the rest of the world – US$ 1394.91 million, advancing by 40.9%.

According to the NBS, 78.1% of total imports represented goods imported from 9 trade partners: 
Ukraine, Romania, Russia, Germany, Italy, Belarus, Turkey, Poland, France.

The structure of imports kept the traditional trend in 2005. The mineral products                                                                                            
held a share of 22.0%, totalling US$ 504.66 million (c.i.f. prices), out of which: petroleum oils or 
mineral oils – US$ 298.94 million, increasing, as compared to the previous year, by 50.6% (the unit 
value index amounted to 129%), coal, briquettes and solid fuel – US$ 9.55 million, up by 2.7% 
(the unit value index posted 122%), natural gas – US$ 107.95 million, rising by 16.2% (the unit 
value index was 103%).

Among the purchased machinery and appliances prevailed: refrigerators, freezers; 
dishwashing machines; machines for data processing and transportation; for telephony or 
telegraphy; for broadcasting / television, share of these measured up 13.7% in total imports 
(increasing by 30.6%: the unit value index stood at 103%, the physical volume index 
constituted 127%).

Chemical products with the share of 10.1% in total imports increased by 43.6% (the unit value 
index – 108%, while the physical volume index – 133%): the imports of pharmaceutical products 
advanced by 49.7%, and amounted to US$ 72.09 million; the imports of insecticides, herbicides 
grew 81.2% up to the value of US$ 46.68 million.

Chart 8. Imports (f.o.b.) of Goods in Quarterly Dynamics   (US$ million)
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Table 9. Imports (c.i.f.) by Country

 2001 2002 2003 2004 2005 Imports struc-
ture 2005 2005 / 2004

 US$ million %
Total 
    of which: 892.24 1037.99 1402.35 1768.52 2292.24 100.0 129.6

Ukraine 160.38 217.43 325.12 461.48 534.19 23.3 115.8
Romania 116.76 122.46 161.02 228.40 362.31 15.8 158.6
Russia 138.70 159.25 217.45 243.89 303.41 13.2 124.4
Germany 92.12 90.14 136.20 160.38 173.64 7.6 108.3
Italy 56.38 74.85 95.05 109.56 124.64 5.4 113.8
Belarus 39.04 38.84 49.77 65.37 84.72 3.7 129.6
Turkey 18.81 27.65 39.24 59.79 81.42 3.6 136.2
Poland 18.53 24.42 43.22 50.36 77.82 3.4 154.5
France 20.67 18.23 24.34 37.23 47.21 2.1 126.8
Bulgaria 22.19 26.45 40.72 38.43 41.85 1.8 108.9
Hungary 22.75 21.82 25.22 32.75 41.29 1.8 126.1
China 2.54 3.75 6.14 13.02 37.75 1.6 2.9 times
Belgium 13.12 14.76 19.65 22.93 35.78 1.6 156.0
Austria 13.99 13.47 18.08 23.21 35.58 1.6 153.3
Data source: NBS,  selections on imports by country of shipment, shuttle trade not included

Table 10. Imports (c.i.f.) by Main Groups of Goods

 2001 2002 2003 2004 2005 Imports 
structure 2005

2005 / 
2004

 US$ million %
I. Live animals; animal products  23.79 23.85 24.84 38.78 57.19 2.5 147.5
II. Vegetable products 37.65 43.47 82.28 73.54 65.02 2.8 88.4
III. Animal or vegetable fats and oils 3.01 7.07 5.5 7.42 9.89 0.4 133.3
IV. Prepared foodstuffs; beverages, spirits; tobacco 78.88 72.64 91.98 105.25 147.47 6.4 140.1
V. Mineral products 242.58 237.06 297.73 384.87 504.66 22.0 131.1
VI. Products of the chemical industry 80.4 115.83 132.68 161.81 232.29 10.1 143.6
VII. Plastics and articles thereof; rubber and articles 

thereof 34.18 49.34 69.32 101.1 139.74 6.1 138.2
VIII. Raw hides and skins, leather, furskins and articles 

thereof 3.8 16.24 36.31 72.52 69.57 3.0 95.9
IX. Wood and articles of wood (furniture not included) 13.46 16.13 22.95 33.98 43.62 1.9 128.4
X. Pulp of wood, paper, paperboard thereof 34.46 44.41 56.38 63.42 82.25 3.6 129.7
XI. Textiles and textile articles 92.06 100.58 118.42 150.56 179.86 7.8 119.5
XII. Footwear, headgear, umbrellas and the like 4.43 4.52 7.05 10.03 12.2 0.5 121.6
XIII. Articles of stone, plaster, cement; ceramic prod-

ucts; glass and glassware 31.98 30.71 52.71 64.37 67.28 2.9 104.5
XIV. Natural or cultured pearls, precious or semipre-

cious stones, precious metals, metals clad with pre-
cious metal and articles thereof; imitation jewellery; 
coins 1.16 2.07 2.88 3.72 6.43 0.3 172.8

XV. Base metals and articles of base metals 37.68 48.95 70.26 111.9 160.59 7.0 143.5
XVI. Machinery and mechanical appliances; electrical 

equipment; television image and sound recorders and 
reproducers 123.9 146.32 214 239.71 312.99 13.7 130.6

XVII. Vehicles, aircraft and associated transport equip-
ment 21.82 50.72 75.22 95.95 130.32 5.7 135.8

XVIII. Optical, photographic, cinematographic, medi-
cal or surgical instruments and apparatus; clocks and 
watches; musical instruments, parts and accessories 
thereof 15.53 14.86 22.69 20.88 26.98 1.2 129.2

Other goods and products 11.47 13.22 19.15 28.71 43.89 1.9 152.9
TOTAL 892.24 1037.99 1402.35 1768.52 2292.24 100.0 129.6
Data source: NBS,  selections on imports by country of shipment,, shuttle trade not included
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Textiles constituted 7.8% of imports (increasing by 19.5%: unit value index – 104%, physical 
volume index – 115%), while base metals  – 7.0% (increasing by 43.5%: unit value index – 104%, 
physical volume index – 138%). 

Imports of agricultural products and foodstuffs went up by 24.3%, while their share constituted 
12.2% of total imports.

According to customs statistics in 2005, the imports of energy products (f.o.b. prices) amounted 
to US$ 425.86 million, by 38.0% higher as compared to the previous year, mainly due to the 
increase in prices.  

Table 11. Imports (f.o.b.) of Energy Resources

 2001 2002 2003 2004 2005
Energy im-
ports struc-
ture 2005

2005 / 
2004

 US$ million %
Energy resources - total (US$ mil.) 201.07 194.24 232.83 308.57 425.86 100.0 138.0
From CIS (US$ mil.) 154.55 162.86 199.12 238.11 280.70 65.9 117.9
   Coal  (US$ mil.) 4.19 4.06 9.90 9.25 9.49 2.2 102.6
  (thou. tons) 151.97 149.70 266.84 184.98 165.60 89.5
   Natural gas (US$ mil.) 80.27 81.36 79.50 83.61 97.14 22.8 116.2
    (mil m3) 1148.31 1145.31 1238.08 1263.02 1418.55 112.3
   Fuel  (US$ mil.) 70.09 77.44 109.72 145.25 174.07 40.9 119.8
       Fuel oil (US$ mil.) 8.71 2.92 2.72 3.06 2.88 0.7 94.1
  (thou. tons) 61.21 24.02 21.51 19.15 12.98 67.8
       Diesel (US$ mil.) 30.50 37.94 54.19 76.58 99.92 23.5 130.5
  (thou. tons) 132.35 190.44 237.41 231.04 198.34 85.8
       Gasoline    (US$ mil.) 14.83 21.33 33.06 38.07 35.34 8.3 92.8
  (thou. tons) 55.16 98.37 137.35 108.36 73.72 68.0
       Other       (US$ mil.) 16.05 15.25 19.75 27.54 35.93 8.4 130.5
From the rest of the world (US$ mil.) 46.52 31.38 33.71 70.46 145.16 34.1 2.1 times
   Fuel oil    (US$ mil.)  0.02  0.07   
  (thou. tons)  0.14  0.44   
   Diesel        (US$ mil.) 20.91 11.88 11.26 24.49 61.85 14.5 2.5 times
                (thou. tons) 88.63 58.66 47.34 72.26 115.61 160.0
   Gasoline     (US$ mil.) 18.98 16.01 18.25 41.53 76.00 17.8 183.0
  (thou. tons) 75.48 69.35 65.27 104.00 140.86 135.4
   Other     (US$ mil.) 6.63 3.47 4.20 4.37 7.31 1.7 167.3

Acquisitions of energy products from the rest of the world doubled, while those from CIS 
advanced by 17.9% (the share of these countries reduced from 77.2% in 2004 to 65.9% in 2005). 
The most important suppliers were: Ukraine with a share of 32.0% of total energy imports, 
Romania – 31.8%, Russia – 26.1%, Belarus – 7.0%.

The physical volume of imported coal declined, as compared to the previous year, by 
10.5%, of fuel oil – by 33.7%. At the same time the imports in volume terms increased for 
natural gas by 12.3%, for diesel – by 3.5%, gasoline – by 1.0%. The imported natural gas was 
of the Russian origin.

The distribution by country of other kinds of imported energy products in 2005 is shown on 
chart 9.
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Chart 9. Imports of Energy Resources by Country in 2005 (share in imports volume)

         

Electricity supplied to Moldova amounted to 1.6 billion kw/h, 12.8% less as compared to the 
previous year (imports unit value index reached 124%). 

Electricity was exported only during quarter I, 2005, in an amount of 13.92 million kw/h.

Table 12. Imports (f.o.b.) and Exports of Electricity
 2001 2002 2003 2004 2005

mil.kw/h US$ mil. mil.kw/h US$ mil. mil.kw/h US$ mil. mil.kw/h US$ mil. mil.kw/h US$ mil.
Imports 685.57 19.88 987.16 23.55 1757.40 39.14 1835.57 45.36 1600.22 38.21
     Romania 18.01 0.49         
     Ukraine 667.56 19.39 987.16 23.55 1757.40 39.14 1835.57 45.36 1600.22 38.21
Exports 131.32 4.19 424.08 14.09 13.92 0.50
     Romania 131.32 4.19 423.98 14.08 13.92 0.50
     Ukraine 0.10 0.01

2.2.2. Services 
The deficit of services account recorded 

US$ 23.23 million, by 6.0% more as 
compared to 2004, while its ratio to GDP 
equalled to 0.8%.

The value of foreign trade with services 
increased by 19.1% in 2005 as against 2004. 
Services exported to CIS countries were by 
15.0% and to the rest of the world – by 
21.3% higher as compared to the previous 
year. Services imports from CIS enlarged 
by 22.3%, from the rest of the world – by 
17.6%. The services account balance was 
negative with both geographical areas. 

Chart 10. Services in Dynamics
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Table 13. Balance of Services (US$ million)

 
2000 2001 2002 2003 2004 2005 2005 / 2004

US$ million %
Services -36.98 -37.88 -40.34 -46.90 -21.91 -23.23 106.0
      Exports 164.60 170.90 216.65 253.56 354.50 423.75 119.5
      Imports -201.58 -208.78 -256.99 -300.46 -376.41 -446.98 118.7
Transportation 21.39 16.38 33.06 27.15 26.60 22.47 84.5
      Exports 82.89 84.56 109.23 127.07 142.64 169.55 118.9
      Imports -61.50 -68.18 -76.17 -99.92 -116.04 -147.08 126.7
Travel -33.57 -36.49 -45.06 -47.60 -22.91 -40.53 176.9
      Exports 39.38 38.60 50.35 58.01 113.62 127.99 112.6
      Imports -72.95 -75.09 -95.41 -105.61 -136.53 -168.52 123.4
Communications services 9.11 8.89 6.00 5.38 26.53 32.09 121.0
      Exports 16.72 17.47 19.96 24.40 45.34 59.37 130.9
      Imports -7.61 -8.58 -13.96 -19.02 -18.81 -27.28 145.0
Construction services -10.31 -1.90 -3.73 -1.56 0.90 3.56 4.0 times
      Exports 0.94 0.54 0.89 0.56 4.30 6.05 140.7
      Imports -11.25 -2.44 -4.62 -2.12 -3.40 -2.49 73.2
Computer and informational services -2.22 -2.15 -10.96 -1.53 -3.49 -0.76 21.8
      Exports 0.57 0.40 0.87 1.19 2.63 3.64 138.4
      Imports -2.79 -2.55 -11.83 -2.72 -6.12 -4.40 71.9
Other business services -18.23 -20.29 -15.87 -17.54 -37.29 -21.98 58.9
      Exports 10.91 13.12 20.11 18.28 28.40 36.19 127.4
      Imports -29.14 -33.41 -35.98 -35.82 -65.69 -58.17 88.6
                      including:
     Operational leasing services -1.82 -1.51 -0.93 -2.29 -6.60 -6.29 95.3
         Exports 0.22 0.56 1.62 0.37 4.50 5.39 119.8
         Imports -2.04 -2.07 -2.55 -2.66 -11.10 -11.68 105.2
     Legal, accounting, management consult-
ing and public relations -1.96 -5.97 -2.98 -7.78 -8.86 -10.02 113.1
         Exports 0.63 0.37 1.12 0.98 1.78 2.71 152.2
         Imports -2.59 -6.34 -4.10 -8.76 -10.64 -12.73 119.6
     Advertising, market research, and public 
opinion polling -7.68 -2.20 -6.61 -2.14 -7.23 -4.51 62.4
         Exports 0.99 0.97 0.94 1.55 1.58 4.55  2.9 times
         Imports -8.67 -3.17 -7.55 -3.69 -8.81 -9.06 102.8
     Other -6.77 -10.61 -5.35 -5.33 -14.60 -1.16 7.9
         Exports 9.07 11.22 16.43 15.38 20.54 23.54 114.6
         Imports -15.84 -21.83 -21.78 -20.71 -35.14 -24.70 70.3
 Government services, n.i.e. -1.52 -2.41 -3.64 -6.96 -9.50 -14.65 154.2
      Exports 9.89 11.01 10.34 19.31 12.11 14.82 122.4
      Imports -11.41 -13.42 -13.98 -26.27 -21.61 -29.47 136.4
Other services -1.63 0.09 -0.14 -4.24 -2.75 -3.43 124.7
      Exports 3.30 5.20 4.90 4.74 5.46 6.14 112.5
      Imports -4.93 -5.11 -5.04 -8.98 -8.21 -9.57 116.6

Chart 11. Balance of Services by Geographical Region    (US$ million)
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The exports of services went up by US$ 69.25 million, or by 19.5%, especially influenced by 
the growth of: transportation services – that advanced by US$ 26.91 million, travel – by US$ 14.37 
million, communications services – by US$ 14.03 million. The increase in services imports of US$ 
70.57 million, or by 18.7% was due to the rise in travel by US$ 31.99 million and transportation 
services by US$ 31.04 million. 

The balance of transportation services registered a surplus of US$ 22.47 million, 15.5% less 
as compared to 2004. Exports expanded by 18.9% out of which passenger transportation enlarged 
by 68.6%, mainly due to air transportation services that increased 2.1 times. Freight services 
recorded a slower rise (by 9.7%), but kept on holding a considerable weight of 75.3% in exports 
of transportation services. 

The imports of transportation services advanced by 26.7% as against 2004, freight increased 
by 28.5% (out of which freight by road transport – by 38.3%; pipeline transportation – by 
16.2%), while passenger transportation advanced by 29.8%  (out of which air transportation – by 
48.8%).

Table 14. Transportation Services

2000 2001 2002 2003 2004 2005 2005 /  
2004

structure 
2005

US$ million %
Exports 82.89 84.56 109.23 127.07 142.64 169.55 118.9 100.0
  Passenger 17.78 18.70 21.54 25.17 20.59 34.71 168.6 20.5
  Freight 63.82 63.33 84.75 97.28 116.39 127.72 109.7 75.3
  Auxiliary and other services 1.29 2.53 2.94 4.62 5.66 7.12 125.8 4.2
Imports -61.50 -68.18 -76.17 -99.92 -116.04 -147.08 126.7 100.0
  Passenger -12.54 -15.14 -14.06 -19.10 -22.24 -28.87 129.8 19.6
  Freight -45.34 -47.75 -52.92 -68.24 -77.62 -99.77 128.5 67.9
  Auxiliary and other services -3.62 -5.29 -9.19 -12.58 -16.18 -18.44 114.0 12.5
Balance 21.39 16.38 33.06 27.15 26.60 22.47 84.5 100.0
  Passenger 5.24 3.56 7.48 6.07 -1.65 5.84 26.0
  Freight 18.48 15.58 31.83 29.04 38.77 27.95 72.1 124.4
  Auxiliary and other services -2.33 -2.76 -6.25 -7.96 -10.52 -11.32 107.6 -50.4

The deficit recorded on travel services balance increased by 76.9% up to US$ 40.53 million. 
This fact was determined by the decline of 30.0% in personal travel balance surplus and the 
increase of 19.3% in business trips balance deficit.

Table 15. Travel Services

2000 2001 2002 2003 2004 2005 2005 / 
2004

structure 
2005

US$ million %
Exports 39.38 38.60 50.35 58.01 113.62 127.99 112.6 100.0
  Business travel 12.83 11.20 15.23 18.41 26.10 30.29 116.1 23.7
  Personal travel 26.55 27.40 35.12 39.60 87.52 97.70 111.6 76.3
Imports -72.95 -75.09 -95.41 -105.61 -136.53 -168.52 123.4 100.0
  Business travel -31.58 -34.77 -49.57 -54.50 -75.78 -89.56 118.2 53.1
  Personal travel -41.37 -40.32 -45.84 -51.11 -60.75 -78.96 130.0 46.9
Balance -33.57 -36.49 -45.06 -47.60 -22.91 -40.53 176.9 100.0
  Business travel -18.75 -23.57 -34.34 -36.09 -49.68 -59.27 119.3 146.2
  Personal travel -14.82 -12.92 -10.72 -11.51 26.77 18.74 70.0 -46.2
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2.2.3. Income

The income balance registered in 2005 
a surplus of US$ 403.45 million, the ratio 
of this excess to GDP constituted 13.8%.

Income inflow equalled to US$ 539.27 
million, by 10.0% higher as against the 
previous year, the outflow constituted US$ 
135.82 million, increasing by 1.8%. The 
compensation of Moldovan employees 
engaged in work abroad was estimated 
at US$ 520.00 million and remained an 
important source of foreign exchange 
inflows in the country.

The investment income balance recorded a deficit of US$ 73.38 million. The main payments 
were scheduled for the interest service on the government debt securities – US$ 2.28 million and on 
loans: IMF loans – US$ 2.65 million, governmental loans – US$ 20.01 million, commercial banks’ 
loans – US$ 2.41 million and other sectors’ loans – US$ 23.44 million, including interest due on 
loans received from affiliated companies in the amount of US$ 9.90 million. 

Table 16. Income Inflow in Moldova
Inflow (US$ million) Structure (%) 2005/2004

2001 2002 2003 2004 2005 2001 2002 2003 2004 2005 %
Total inflow 173.92 229.38 340.79 490.04 539.27 100.0 100.0 100.0 100.0 100.0 110.0
 Compensation of 
resident-employees 162.00 221.00 332.00 480.00 520.00 93.1 96.3 97.4 98.0 96.4 108.3
 Investment income 11.92 8.38 8.79 10.04 19.27 6.9 3.7 2.6 2.0 3.6 191.9
   Income on portfolio 
investment 3.20 2.22 2.83 2.37 5.12 1.9 1.0 0.8 0.5 1.0 2.1 times
   Income on other 
investment 8.72 6.16 5.96 7.67 14.15 5.0 2.7 1.8 1.5 2.6 184.5

Table 17. Income Outflow from Moldova
Outflow (US$ million) Structure (%) 2005/ 2004

2001 2002 2003 2004 2005 2001 2002 2003 2004 2005 %
Total outflow -78.09 -73.01 -110.54 -133.40 -135.82 100.0 100.0 100.0 100.0 100.0 101.8
 Compensation of non-
resident-employees -39.00 -35.31 -42.98 -41.06 -43.17 49.9 48.4 38.9 30.8 31.8 105.1
 Investment income -39.09 -37.70 -67.56 -92.34 -92.65 50.1 51.6 61.1 69.2 68.2 100.3
   Income on direct 
investment 20.68 13.35 -25.25 -49.75 -50.32 -26.4 -18.3 22.8 37.3 37.0 101.1
   Income on portfolio 
investment -6.42 -3.70 -2.83 -2.25 -2.44 8.2 5.1 2.6 1.7 1.8 108.4
   Income on other 
investment -53.35 -47.35 -39.48 -40.34 -39.89 68.3 64.8 35.7 30.2 29.4 98.9

Chart 12. Income in Dymanics
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2.2.4. Current transfers 

In 2005 the current transfers account 
recorded a surplus of US$ 569.62 million, 
its ratio to GDP constituted 19.5% versus 
14.1% in the previous year. 

Current transfers inflows advanced by 
52.3% as compared to 2004, while the 
outflows – by 20.3%. 

The value of grants and technical 
assistance extended to the Republic of 
Moldova by international organizations 
and governments was estimated at US$ 
133.27 million.

Humanitarian aid inflows registered 
by customs totalled US$ 9.99 million.

The fees paid by Moldova to international organizations amounted to US$ 4.68 million in 2005.
The most considerable share (64.5%) in total inflows of current transfers was held by workers’ 

remittances, evaluated at US$ 395.08 million.

Table 18. Current Transfers
2001 2002 2003 2004 2005 2005 / 2004

US$ million    %
  Current transfers 230.32 241.76 304.87 366.36 569.62 155.5

Credit 246.24 261.05 332.83 402.19 612.71 152.3
Debit -15.92 -19.29 -27.96 -35.83 -43.09 120.3

  Grants and technical assistance 112.07 95.35 119.10 116.46 132.48 114.6
Credit 112.29 95.47 119.80 117.67 133.27 113.3
Debit -0.22 -0.12 -0.70 -1.21 -0.79 65.3

  Educational and staff training 11.01 9.03 10.82 9.72 10.94 112.6
Credit 11.98 9.85 11.50 10.34 11.48 111.0
Debit -0.97 -0.82 -0.68 -0.62 -0.54 87.1

  Humanitarian aid 24.08 34.48 22.88 17.64 9.84 55.8
Credit 24.10 34.52 22.91 17.67 9.99 56.5
Debit -0.02 -0.04 -0.03 -0.03 -0.15 5.0 times

  Fees to international organizations -1.61 -3.14 -4.71 -4.71 -4.68 99.4
Credit 0.05 0.02 0.02
Debit -1.66 -3.16 -4.73 -4.71 -4.68 99.4

  Workers’ remittances 79.82 100.62 151.19 220.60 391.98 177.7
Credit 80.21 101.59 152.02 221.37 395.08 178.5
Debit -0.39 -0.97 -0.83 -0.77 -3.10 4.0 times

  Other current transfers 4.95 5.42 5.59 6.65 29.06 4.4 times
Credit 17.61 19.6 26.58 35.14 62.89 179.0
Debit -12.66 -14.18 -20.99 -28.49 -33.83 118.7

Chart 13. Current Transfers in Dynamics
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2.3. CAPITAL AND FINANCIAL ACCOUNT

Capital and financial account of the balance of payments registered a net inflow in an amount 
of US$ 56.00 million

2.3.1. Capital Account 

Capital transfers recorded a net outflow of US$ 3.83 million: outflows reflected the emigrants’ 
capital transfers estimated at US$ 22.10 million, inflows – immigrants’ transfers amounted to US$ 
5.23 million and the partial forgiveness of certain government liabilities in an amount of US$ 13.04 
million related to Giurgiuleşti project.

2.3.2. Financial  Account

The positive balance of the financial account was US$ 59.83 million in 2005.
The following transactions were recorded on the financial account assets side: residents’ 

transactions referring to direct investment abroad, acquisition of foreign securities, operations with 
investment abroad in the form of foreign currency and deposits, as well as with official reserve 
assets. The foreign assets grew in 2005 by US$ 209.27 million outpacing the level of the previous 
year (US$ 184.77 million), that was determined by the increase in time deposits and other deposits 
of Moldovan commercial banks in the banks abroad.      

The liabilities of the financial account reflected: foreign direct investment in the Republic 
of Moldova, non-resident transactions with securities issued by residents, the change in the 
non-residents’ deposits with resident banks, as well as the net flows on trade credits and 
loans from abroad. In 2005 external liabilities grew up by US$ 269.10 million, as compared 
to US$ 142.68 million in the previous year, due to the increase in foreign direct investment 
in the national economy, trade credits received from non-residents and arrears on external 
debt service.

Chart 14. Capital and Financial Account (US$ million)

* financial derivatives included in 2003 – 2005
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Table 19. External Assets and Liabilities, Net Flows (US$ million)
2000 2001 2002 2003 2004 2005

Financial account 118.90 31.40 58.36 99.86 -42.09 59.83
External Assets -83.44 -34.97 -68.85 -7.25 -184.77 -209.27
Direct investment -0.08 -0.12 -0.45 -0.11 -3.22 0.16
Portfolio investment -3.17 -1.49 0.40 -1.46 -1.19
Financial derivatives -0.01 -0.46 -1.69
Other investment -35.94 -22.21 -39.95 6.54 -31.64 -77.93
   trade credits -12.68 -23.54 -19.47 -17.44 -27.35 -25.43
   currency and deposits -23.26 1.33 -20.96 23.98 -5.63 -52.50
   other assets 0.48 1.34
Reserve assets -47.42 -9.47 -26.96 -14.07 -147.99 -128.62
External Liabilities 202.34 66.37 127.21 107.11 142.68 269.10
Direct investment 127.54 103.44 84.05 73.75 148.94 198.70
Portfolio investment 117.25 -29.21 -25.89 -24.15 -8.31 -5.76
Financial derivatives 0.06 1.03 0.10
Other investment -42.45 -7.86 69.05 57.45 1.02 76.06
   trade credits -7.30 -9.99 11.22 27.32 36.61 60.10
   loans 150.05 13.14 -2.29 -25.05 -4.63 -10.37
   currency and deposits 10.28 -2.96 3.89 4.60 14.73 12.64
   other liabilities -195.48 -8.05 56.23 50.58 -45.69 13.69

2.3.2.1. Direct Investment

Foreign direct investment inflows in the national economy during 2005 equalled to US$ 266.52 
million. They were directed to the energy sector, transportation, communications, the food industry, 
the main investors were from the USA, the Netherlands, the United Kingdom, Russia, Mauritius, 
Azerbaijan and other countries.

Table 20. Direct Investment (US$ million)
2002 2003 2004 2005

inflow outflow balance inflow outflow balance inflow outflow balance inflow outflow balance
Direct investment 119.80 36.20 83.60 99.81 26.17 73.64 241.08 95.36 145.72 268.12 69.26 198.86
Abroad 0.45 -0.45 0.11 -0.11 1.81 5.03 -3.22 1.60 1.44 0.16
In the national 
economy: 119.80 35.75 84.05 99.81 26.06 73.75 239.27 90.33 148.94 266.52 67.82 198.70

 equity capital,
      including 70.71 10.58 60.13 47.42 7.76 39.66 126.45 12.33 114.12 98.81 19.18 79.63

         banks 10.39 7.64 2.75 3.67 2.05 1.62 6.31 1.22 5.09 2.22 4.42 -2.20
         other sectors 60.32 2.94 57.38 43.75 5.71 38.04 120.14 11.11 109.03 96.59 14.76 81.83
 reinvested earnings -27.43 -27.43 15.34 15.34 38.07 38.07 32.15 32.15
         banks 5.15 5.15 6.06 6.06 6.80 6.80 8.45 8.45
         other sectors -32.58 -32.58 9.28 9.28 31.27 31.27 23.70 23.70
 other capital (other 
         sectors) 76.52 25.17 51.35 37.05 18.30 18.75 74.75 78.00 -3.25 135.56 48.64 86.92

  Structure of direct 
investment flows by 
sector (%)

100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

         banks 13.0 21.4 9.4 9.7 7.9 10.4 5.5 1.4 8.0 4.0 6.5 3.1
         other sectors 87.0 78.6 90.6 90.3 92.1 89.6 94.5 98.6 92.0 96.0 93.5 96.9

Non-residents’ equity investment constituted US$ 79.63 million in net value, out of which 
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investment in the form of goods – US$ 8.75 million. The reinvested earnings were estimated at 
US$ 32.15 million.

Drawings on new loans borrowed from non-resident parent companies (other capital) constituted 
US$ 135.56 million, increasing by 81.4%. Out of the scheduled repayments on principal in an 
amount of US$ 48.64 million, US$ 46.43 million were actually paid. 

The stock of direct investment accumulated in the national economy up to the end of 2005 
was evaluated at US$ 1060.41 million, out of which: equity capital and reinvested earnings – US$ 
792.90 million, other capital – US$ 267.51 million. Foreign direct investment per capita amounted 
to US$ 295.

2.3.2.2. Portfolio Investment

The portfolio investment flows in 2005 were insignificant; the net outflow of US$ 6.95 million 
was determined by the principal payment due on Eurobonds.

Chart 15. Inward Foreign Direct Investment in Quarterly Dynamics     (US$ million)

Chart 16. Inward Foreign Direct Investment Stock by Field of Activity

* Data source: NBS
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Table 21. Portfolio Investment (US$ million)
2000 2001 2002 2003 2004 2005

Portfolio investment (net) 117.25 -32.38 -27.38 -23.75 -9.77 -6.95
 Assets -3.17 -1.49 0.40 -1.46 -1.19
  Equity securities -0.10 -0.16
     Other sectors -0.10 -0.16
  Debt securities -3.17 -1.49 0.50 -1.30 -1.19
     Banks -3.05 -1.49 0.50 -1.30 -1.19
     Other sectors -0.12
Liabilities 117.25 -29.21 -25.89 -24.15 -8.31 -5.76
  Equity securities 2.93 2.84 2.33 0.72 -0.81 0.60
     Banks 2.92 0.09 1.56 -0.25 -0.60 0.56
       equity securities sold to non-residents 3.06 0.80 1.95 0.35 1.75 2.47
       equity securities repurchased from non-residents -0.14 -0.71 -0.39 -0.60 -2.35 -1.91
     Other sectors 0.01 2.75 0.77 0.97 -0.21 0.04
       equity securities sold to non-residents 3.54 2.86 1.49 1.96 0.99 0.20
       equity securities repurchased from non-residents -3.53 -0.11 -0.72 -0.99 -1.20 -0.16
  Debt securities – bonds and notes 114.32 -32.05 -28.22 -24.87 -7.50 -6.36
     General government 114.32 -32.05 -28.22 -24.87 -7.50 -6.36

2.3.2.3. Financial Derivates

Foreign exchange swaps registered under financial derivates were performed by commercial 
banks denoting net outflow of US$ 1.59 million. 

2.3.2.4. Other Investment

The other investment account recorded net capital outflow of US$ 1.87 million, the residents’ 
external assets increased by US$ 77.93 million, the liabilities to non-residents grew by US$ 76.06 
million. 

Trade credits (assets) extended to non-residents over 2005 were evaluated at US$ 25.43 
million in net value, while those received from foreign partners (liabilities) – at US$ 60.10 
million. 

Chart 17. Other Investment – Assets (US$ millions)
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External assets in the form of foreign currency and deposits increased by US$ 52.50 million in 

net value, out of which the foreign currency and deposits of domestic commercial banks abroad 
grew by US$ 50.71 million, while those of economic agents from other sectors decreased by US$ 
12.55 million. Non-residents’ deposits with domestic commercial banks (liabilities) rose by US$ 
12.64 million in net value. 

Liabilities on external loans registered  net outflow of US$ 10.37 million. In 2005 the Republic 
of Moldova did not conclude new agreements on external financing with international financial 
organizations. 

Table 22. External Loans (US$ million)
2000 2001 2002 2003 2004 2005

draw-
ings

repay-
ments

draw-
ings

repay-
ments

draw-
ings

repay-
ments

draw-
ings

repay-
ments

draw-
ings

repay-
ments

draw-
ings

repay-
ments

Monetary authorities 
(IMF loans) 12.19 24.63 11.94 14.30 12.36 17.87 22.26 21.61 21.62

Government loans 206.75 78.13 34.46 41.93 43.53 43.42 25.36 47.98 40.41 59.46 25.91 40.70
  including: rescheduled    165.98 45.81 14.09 12.38 12.40 10.40 2.48 17.73 15.42
Banking loans 11.17 17.45 16.41 15.72 17.85 10.77 16.05 6.61 23.39 21.13 15.57 14.29
   long-term 10.31 16.73 12.90 14.01 14.45 5.27 7.45 6.61 20.39 12.03 15.57 12.29
   short-term 0.86 0.72 3.51 1.71 3.40 5.50 8.60 3.00 9.10 2.00
Other sectors’ loans 72.72 32.57 52.38 30.10 74.33 78.30 60.41 50.02 94.39 60.62 126.82 102.06
   long-term 68.32 30.50 51.61 25.90 72.75 76.70 57.66 47.96 93.82 59.33 118.05 94.79
    including: rescheduled    2.51 10.50
   short-term 4.40 2.07 0.77 4.20 1.58 1.60 2.75 2.06 0.57 1.29 8.77 7.27
TOTAL 302.83 152.78 115.19 102.05 148.07 150.36 101.82 126.87 158.19 162.82 168.30 178.67
TOTAL except for
rescheduled 136.85 106.97 101.10 89.67 135.67 139.96 99.34 126.87 140.46 147.40 165.79 168.17

The NBM reimbursed US$ 21.62 million to the IMF. The government borrowed US$ 25.91 
million within the previously initiated contracts. Principal repayments according to agreements 
were scheduled at US$ 40.70 million, actual repayments constituted US$ 23.96 million. 

Chart 18. Other Investment – Liabilities* (US$ million)

• including rescheduled loans
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The economic agents of other sectors borrowed from abroad US$ 124.31 million (less 
rescheduled loans). The amount of US$ 91.56 million was due to repay, but only US$ 82.01 million 
were paid actually, and the residual sums were registered under other liabilities – arrears.

Arrears on payments increased by US$ 13.69 million in net terms, out of which: the government 
arrears on external debt service grew by US$ 16.89 million, the arrears of other sectors diminished 
by US$ 3.20 million. 

Table 23. Other Investment – Other Liabilities (US$ million) 
2000 2001 2002 2003 2004 2005

Other liabilities -195.48 -8.05 56.23 50.58 -45.69 13.69
 General government -110.54 4.83 23.15 37.59 -39.91 16.89

Accumulation of principal arrears 6.01 3.34 25.92 33.56 17.85 17.34
Accumulation of interest arrears 0.77 8.35 1.12 7.39 6.02 0.54
Repayment of principal arrears -3.20 -0.63 -1.49 -1.88 -54.87 -0.70
Repayment of interest arrears -0.79 -5.00 -0.40 -1.48 -1.08 -0.29
Rescheduling of arrears -110.92 -1.23 -2.00 -7.83
Cancellation of arrears -2.41

 Other sectors -84.94 -12.88 33.08 12.99 -5.78 -3.20
Accumulation of principal arrears 20.34 32.30 35.34 22.99 20.94 14.64
Accumulation of interest arrears 5.00 14.44 11.14 5.45 4.13 5.62
Repayment of principal arrears -24.25 -10.23 -8.63 -14.88 -15.58 -9.79
Repayment of interest arrears -0.31 -3.20 -0.57 -0.07 -0.22
Rescheduling of arrears -90.97 -47.30 -15.20 -4.81
Cancellation of arrears -8.64
Others 4.94 -1.78 -1.57

2.3.2.5. Reserve assets

The official reserve assets increased in 2005 by US$ 128.62 million. The amount of 
US$ 76.37 million was assigned for the public external debt service; the maintenance of 
embassies amounted to US$ 10.03 million, fees paid to international organizations – US$ 4.04 
million. The main source of the reserve assets replenishment was the domestic foreign exchange 
market, where NBM purchased foreign currency in an amount of US$ 174.80 million. The 
stock of reserve assets at the end of 2005 equalled to US$ 597.43 million. The exchange rate 
fluctuations of other currencies against the US dollar contributed with US$ 35.33 million to the 
reduction of the reserve assets stock.

Chart 19. Reserve Assets of Moldova
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2.4. ANALYTICAL PRESENTATION OF THE BALANCE OF PAYMENTS  

Table 24. Balance of Payments Analytical Presentation   (US$ million).                                                                            
2000 2001 2002 2003 2004 2005

CURRENT ACCOUNT -108.39 -37.03 -25.50 -134.96 -54.03 -263.59
Goods -293.55 -315.06 -377.80 -623.01 -754.17 -1191.50
Services -36.98 -37.88 -40.34 -46.90 -21.91 -23.23
Income 21.58 95.83 156.37 230.25 356.64 403.45
Current transfers 200.56 220.08 236.27 304.70 365.41 547.69
CAPITAL AND FINANCIAL ACCOUNT 112.08 -1.56 1.03 64.12 140.24 176.20
Capital transfers -14.31 -20.66 -19.27 -19.01 -18.77 -16.87
Direct investment, 127.46 54.42 83.60 73.64 130.47 186.06
   including: in domestic economy 127.54 54.54 84.05 73.75 133.69 185.90
Portfolio investment  -3.97 -7.09 -27.38 -23.75 -9.77 -6.95
     Assets -3.17 -1.49 0.40 -1.46 -1.19
     Liabilities -3.97 -3.92 -25.89 -24.15 -8.31 -5.76
Financial derivatives, net 0.05 0.57 -1.59
Other investment 2.90 -28.23 -35.92 33.19 37.74 15.55
     Assets -35.94 -22.21 -39.95 6.54 -31.64 -77.93
     Liabilities 38.84 -6.02 4.03 26.65 69.38 93.48
         Loans* 30.92 8.71 -9.51 -5.27 18.04 20.74
              general government -11.08 -14.26 -12.62 -25.10 -19.14 -14.79
              banks -6.28 0.69 7.08 9.44 2.26 1.28
              other sectors 48.28 22.28 -3.97 10.39 34.92 34.25
         Other investment flows 7.92 -14.73 13.54 31.92 51.34 72.74
Errors and omissions -8.81 16.05 -19.08 53.94 107.98 185.66
OVERALL  BALANCE -5.12 -22.54 -43.55 -16.90 194.19 98.27
Financing 5.12 22.54 43.55 16.90 -194.19 -98.27
    IMF loans (net) -12.44 -2.36 -5.51 -22.26 -21.61 -21.62
    Reserve assets** -47.42 -9.47 -26.96 -14.07 -147.99 -128.62
    Exceptional financing 64.98 34.37 76.02 53.23 -24.59 51.97
of which:
Transfers 12.61 10.24 5.49 0.17 6.91 34.97
          intergovernmental grants 10.20 10.24 5.49 0.17 0.95 21.93
         debt forgiveness 2.41 5.96 13.04
Direct investment 48.90 63.32 12.80
         direct investment associated with debt reduction 48.73 63.32
         direct investment - other 0.17 12.80
Portfolio investment-liabilities (borrowing on authorities behalf) 121.22 39.69
Other investment – liabilities, of which: -14.91 12.90 80.93 53.06 -27.96 16.20
  - governmental loans for BOP sustaining 19.53 5.08 10.73
  - loans rescheduling 165.98 14.09 12.40 2.48 17.73 2.51
  - arrears (net), including : -200.42 -6.27 57.80 50.58 -45.69 13.69
          on external debt service 12.94 25.87 42.1 51.95 -10.52 28.75
          on energy imports -9.06 16.39 17.70 -1.37 -12.66 -1.61
          rescheduled arrears and/or cancellation of arrears -204.30 -48.53 -2.00  -22.51 -13.45
Advanced repayments / rescheduled payments not yet due -53.94 -37.67 -50.09 -66.86 -12.00

*     rescheduled loans not included
**  (-) – increase, (+) - decrease

The analytical layout of the balance of payments for 2005 revealed that the overall balance 
registered a surplus of US$ 98.27 million.

The exceptional financing of US$ 51.97 million included the following: 
- the exceptional financing transactions related to the Agreement of Investment to the 

International Free Port “Giurgiuleşti”; 
- the Government grants received - US$ 21.93 million;
- the rescheduling of a loan in an amount of US$ 2.51 million contracted by a private enterprise;
- new arrears (US$ 28.75 million) on external debt service, etc.
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III INTERNATIONAL TRANSACTIONS BANKING
         STATISTICS

During the year of 2005 the national banking system recorded financial inflows in an amount 
of US$ 22935.44 million and outflows in an amount of US$ 22803.65 million, thus, the inflows 
exceeded the outflows by US$ 131.79 million. 

Table 25. International Payments Turnover via National Banking System 

2002 2003 2004
2005 2005 /  

2002
2005 /  
2003

2005 /  
2004total RW CIS

US$ million %
Total:

receipts 13984.45 14601.93 17851.16 22935.44 17844.55 5090.89 164.0 157.1 128.5
payments 13877.85 14449.98 17468.81 22803.65 18586.11 4217.54 164.3 157.8 130.5
including:

NBM
receipts 4803.90 3617.86 5872.45 5519.36 5273.79 245.57 114.9 152.6 94.0
payments 4798.25 3629.06 5856.79 5533.19 5492.42 40.77 115.3 152.5 94.5

Commercial banks
receipts 9180.55 10984.07 11978.71 17416.08 12570.76 4845.32 189.7 158.6 145.4
payments 9079.60 10820.92 11612.02 17270.46 13093.69 4176.77 190.2 159.6 148.7

The value of banking transactions with the European Union augmented as compared to 
the previous year, the inflows increased by 7.0%, while the outflows – by 8.8%. Thus, their 
weights in total flows, respectively, equaled: 47.8%  – for inflows and 47.2% – for outflows. 
The inflows from the CIS countries enlarged as against the previous year 2.5 times recording 
the weight of 22.2% in total inflows and the outflows to the CIS rose 2.4 times, amounting to 
18.5% of total outflows.

The transactions related to foreign trade with goods in 2005 were composed of the following: 
receipts – US$ 1051.82 million (out of which: from CIS – 47.0% and from the EU – 33.0%) 
and payments – US$ 2097.74 million (out of which: to CIS – 28.7% and to the EU – 29.6%), 
increasing as against 2004 by 12.2% and 32.6%, respectively. The share of these operations in the 
international financial flows stood at 4.6% for inflows and 9.2% for outflows. The payments for 
exports-imports of goods recorded a deficit of US$ 1045.92 million. The receipts from exports of 
goods covered 50.1% of payments for imports of goods, this ratio decreased by 9.1 percentage 
points as compared to 2004.

During the year of 2005 banks registered US$ 291.15 million of receipts for services rendered to 
non-residents and US$ 275.25 million of payments for services rendered by non-residents, which 
increased by 34.0% and 17.0%, accordingly. The ratio of receipts to payments in external trade with 
services constituted 105.8%. The transportation services held a significant share in total services – 
44.1% of receipts and 42.4% of payments, rising, as compared to the previous year, for 33.2% 
and 20.2%, respectively. Important shares in receipts and payments for services were recorded 
for: travel (28.3% and 22.4% respectively), communications (9.4% and 3.8%), governmental 
services (2.2% and 5.9%), advertising services (1.6% and 3.3%), consulting services (0.5% and 
4.5%, respectively), insurance services (0.5% and 4.2%), computer and information services 
(1.2% and 1.6%). 

Receipts within technical assistance increased by 34.5% as compared to 2004 and accounted 
for US$ 66.75 million. 
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Natural persons transferred from abroad via commercial banks money in an equivalent of US$ 
683.25 million, out of which US$ 497.84 million through express money transfer systems. These 
remittances continued to grow, denoting the rising accessibility of transfer systems and the progress 
in clients’ economic culture.

Table 26. Money Transfers From Abroad by Natural Persons via Commercial Banks (US$ million)

 

Quarter I Quarter II Quarter III Quarter IV Annual

Total
inflows

including 
via express 

money 
transfer 
systems

Total
inflows

including 
via express 

money 
transfer 
systems

Total
inflows

including 
via express 

money 
transfer 
systems

Total
inflows

includ-
ing via 
express 
money 
transfer 
systems

Total
inflows

including 
via express 

money 
transfer 
systems

2002 50.77 32.74 60.21 39.34 73.05 46.20 70.09 43.07 254.12 161.35
2003 61.12 35.12 76.12 42.54 90.94 50.22 89.11 47.71 317.28 175.59
2004 76.92 37.57 93.07 47.70 115.29 63.89 137.13 86.30 422.41 235.46
2005 120.05 81.19 181.78 132.62 197.13 146.74 184.29 137.29 683.25 497.84

Economic agents and natural persons prefer to conduct transactions with foreign partners in US 
dollars. In 2005 the share of payments in US dollars equaled 67.5% of total inflows (expanding by 
11.2 percentage points as against 2004) and 67.2% of total outflows (increasing by 11.6 percentage 
points). Within the trade with goods and services transactions made in US dollar held 73.2% of 
receipts and 71.6% of payments. 

The share of transactions in European Union currency constituted 25.1% of inflows (diminishing 
by 5.2 percentage points as compared to 2004) and 25.6% of outflows (decreasing by 5.4 percentage 
points). Within the payments for trade with goods and services euro transactions held 18.4% of 
receipts and 23.7% of payments. 

Transactions in russian roubles accounted for 1.1% of inflows and 0.9% of outflows. 

Chart 20. International Transaction Flows via Banks by Currency (US$ million)
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IV INTERNATIONAL INVESTMENT POSITION 
        OF MOLDOVA AS OF 31.12.2005 

       
The net debit international investment position of the Republic of Moldova at the end 

of 2005 accounted for US$ 1632.33 million, increasing by 2.6% as compared to 2004. 
The change in the international investment position of the country was determined by the 
modifications in foreign financial assets and external liabilities. Thus, the assets increased 
by 16.5% (or by US$ 166.91 million), while the liabilities – by 8.0% (or by US$ 208.89 
million).

Table 27. International Investment Position of the Republic of Moldova as of 31.12.2005 (US$ million)

Position 
as of 

31.12.2004

Total  
changes

Changes  in position reflecting:
Position 

as of 
31.12.2005

BOP 
transactions

price 
changes

exchange 
rate 

changes

other 
adjust-
ments

  International Investment Position, net -1590.35 -41.98 -59.83 3.44 17.54 -3.13 -1632.33
  Assets 1011.59 166.91 209.27 1.77 -44.13 1178.50
   Direct investment abroad 28.70 1.19 -0.16 1.35 29.89
      Equity capital and reinvested  earnings 23.50 1.13 -0.22 1.35 24.63
      Other capital 5.20 0.06 0.06 5.26
   Portfolio  investment 6.11 1.19 1.19 7.30
       Equity securities 0.65 0.65
       Debt securities 5.46 1.19 1.19 6.65
   Financial derivatives 0.43 1.68 1.69 -0.01 2.11
   Other investment 506.09 35.68 77.93 -8.79 -33.46 541.77
      Trade credits 314.00 23.45 25.43 -1.98 337.45
      Currency and deposits 183.07 12.23 52.50 -6.81 -33.46 195.30
      Other assets 9.02 9.02
   Reserve assets 470.26 127.17 128.62 0.42 -35.33 33.46 597.43
  Liabilities 2601.94 208.89 269.10 -1.67 -61.67 3.13 2810.83
    Direct investment  in reporting economy 869.59 190.82 198.70 -3.58 -4.60 0.30 1060.41
      Equity capital      677.33 65.30 79.63 -3.58 0.93 -11.68 742.63
      Reinvested earnings 6.14 44.13 32.15 11.98 50.27
      Other capital 186.12 81.39 86.92 -5.53 267.51
     Portfolio investment 51.07 -5.44 -5.76 1.91 -1.29 -0.30 45.63
      Equity securities 19.31 0.92 0.60 1.91 -1.29 -0.30 20.23
      Debt securities 31.76 -6.36 -6.36 25.40
     Financial derivatives 1.07 0.10 0.10 1.17
     Other investment 1680.21 23.41 76.06 -55.78 3.13 1703.62
      Trade credits 175.02 59.39 60.10 -0.71 234.41
      Loans 1058.36 -58.71 -10.37 -48.34 999.65
      Currency and deposits 39.55 11.40 12.64 -1.24 50.95
      Other liabilities 407.28 11.33 13.69 -5.49 3.13 418.61

Note: The official cross-exchange rates of original currencies against the US dollar at the period-end were used for the 
evaluation of stocks

Foreign assets at the end of 2005 recorded a stock of US$ 1178.50 million as against US$ 
1011.59 million at the end of 2004. The increase in assets at the end of 2005 was determined by 
the following: the effective transactions – in an amount of US$ 209.27 million, the price changes 
of some components of the official reserve assets – with US$ 0.42 million and the appreciation of 
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foreign shares held by residents – with US$ 1.35 million. On the other hand, the decline in external 
assets stock was determined by the exchange rate fluctuations of other currencies against the US 
dollar that amounted to US$ 44.13 million. 

The stock of official reserve assets as of December 31, 2005 amounted to US$ 597.43 
million (27% up versus 2004 year-end), constituting approximately half of total external 
assets. 

The other investment assets accounted for US$ 541.77 million at the end of the year, rising by 
7.1 % during the year, their share in total assets reached 46.0%. These were mainly composed of: 
trade credits (extended to non-residents both as non-repatriated means from exports of goods and 
as advances for undelivered imports) – US$ 337.45 million, currency and deposits – US$ 195.30 
million. 

Direct and portfolio investments placed abroad, as well as financial derivatives, were 
insignificant. 

Financial liabilities totalled US$ 2810.83 million that was 8.0% higher as compared to the end 
of 2004. Their upward trend was determined by the capital inflow recorded on effective transactions 
in an amount of US$ 269.10 million and by other changes – US$ 3.13 million, while the downward 
trend – by the price changes – US$ 1.67 million and by the exchange rate fluctuations of other 
currencies against the US dollar – US$ 61.67 million.

Foreign liabilities preserved the structure of previous years. Other investment, increasing over 
the year by 1.4%, held the highest share of liabilities (60.6%). The stock of direct investment 

Chart 21. International Investment Position of Moldova at Year-end in Dynamics (US$ million)

Chart 22. External Financial Assets of Moldova at Year-end in Dynamics (US$ million)
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in the national economy enlarged, as compared to the beginning of the year, by 21.9% and 
equalled to US$ 1060.41 million, the equity capital constituted US$ 742.63 million. The stock of 
portfolio investment (with a share of 1.6% in total liabilities) fell by 10.7% as a result of principal 
repayments on eurobonds. Liabilities on financial derivatives augmented by 9.3%, accumulating 
US$ 1.17 million at year-end. 

The distribution of foreign assets and liabilities by sector was as follows: monetary authorities 
– 50.7% and 3.4%, respectively, government sector – 0.1% and 23.4%, banking sector – 14.0% and 
6.5%, other sectors – 35.2% and 66.7%. 

The foreign assets of all sectors grew in 2005: of banking sector – by 39.7%, monetary 
authorities – by 22.0%, government sector – by 16.0%, other sectors – by 3.0%. The dynamics 
of external liabilities structured by sector differed from those of foreign assets. Thus, the 
external liabilities of the banking sector increased by 14.8% and those of other sectors 
– by 15.9%. The liabilities of monetary authorities (NBM) and those of the government 
sector fell by 24.2% and 5.9%, accordingly, that denoted the decrease in the public sector 
indebtedness.

Within the structure by maturity short-term external assets prevailed (96.5%) in total 
assets, but long-term capital held insignificant share (3.5%). The annual dynamics revealed an 
increase in short-term assets by 16.9% as well as in long-term assets – by 6.0%. Short-term 
assets were composed mainly of reserve assets (52.5%) and other investment (46.8%); long-
term assets were represented by direct investment (60.1%), portfolio investment (17.8%) and 
other investment (22.0%).

Chart 23. External Financial Liabilities of Moldova at Year-end in Dynamics (US$ million)

Chart 24. Structure of Financial Assets and Liabilities at Year-end by Sector (US$ million)
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The long-term external liabilities with the share of 65.4% in total liabilities rose during the 
year 2005 by 2.6% and consisted of direct investment (43.1%), portfolio investment (2.5%) and 
other investment (54.4%). Short-term liabilities grew over a year by 20.1%, constituting 34.6% 
of total liabilities, and split by component mainly into other investment (72.4%) and direct 
investment (27.5%).

Chart 25. Structure of Financial Assets and Liabilities at Year-end by Maturity (US$ million)
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V EXTERNAL DEBT OF THE REPUBLIC OF MOLDOVA

The gross external debt* of Moldova at the end of 2005 amounted to US$ 1996.53 million, 
35.3% of which were the short-term liabilities. Other sectors and governmental sector held the 
largest share in the total external liabilities: 43.7% and 33.0% respectively; the latter continued to 
decrease its share compared to previous years (36.9% in 2004 and 41.8% in 2003). 

Table 28. Gross External Debt  - by Sector (US$ million)

 
end of 
2000

end of 
2001

end of 
2002

end of 
2003

end of 
2004

end of 
2005

  General Government 816.09 751.30 775.66 809.29 700.02 658.41
    Short-term 5.26 9.81 32.70 70.43 21.10 36.75
     Other debt liabilities* 5.26 9.81 32.70 70.43 21.10 36.75
       Arrears 5.26 9.81 32.70 70.43 21.10 36.75
    Long-term 810.83 741.49 742.96 738.86 678.92 621.66
     Bonds and notes 189.47 147.40 119.18 94.31 31.76 25.40
     Loans 621.36 594.09 623.78 644.55 647.16 596.26
  Monetary Authorities 154.14 146.15 151.41 142.05 125.94 95.44

Long-term 154.14 146.15 151.41 142.05 125.94 95.44
      Loans 154.14 146.15 151.41 142.05 125.94 95.44
  Banks 34.83 32.28 43.18 57.58 74.36 86.67

Short-term 19.41 18.04 19.67 33.17 41.55 50.95
       Loans 0.30 2.10 8.60 2.00  
       Currency and deposits 19.11 15.94 19.67 24.57 39.55 50.95

Long-term 15.42 14.24 23.51 24.41 32.81 35.72
Loans 15.42 14.24 23.51 24.41 32.81 35.72

  Other Sectors 641.20 628.86 665.16 718.03 790.96 872.31
Short-term 465.37 427.27 463.20 503.75 540.63 601.35

Loans 3.60 0.18 0.14 0.84 0.12 1.27
Trade credits 108.09 97.95 109.43 137.67 175.02 234.41
Other debt liabilities* 353.68 329.14 353.63 365.24 365.49 365.67

Arrears 18.06 23.75 30.59 41.22 52.22 54.24
Other 335.62 305.39 323.04 324.02 313.27 311.43

of which debt for energy resources 316.37 287.18 301.39 300.02 287.06 288.58
Long-term 175.83 201.59 201.96 214.28 250.33 270.96

 Loans 175.83 201.59 201.96 214.28 250.33 270.96
  Direct Investment: Intercompany Lending 79.20 122.31 185.97 209.15 206.81 283.70

Debt liabilities to direct investors 79.20 122.31 185.97 209.15 206.81 283.70
      of which arrears* 2.89 15.28 20.21 23.96 20.68 16.19
TOTAL 1725.46 1680.90 1821.38 1936.10 1898.09 1996.53

*corresponds to other liabilities from international investment position

The public and publicly guaranteed debt amounted to US$ 774.54 million, 12.0% down from 
the previous year. The private non-guaranteed debt totalled US$ 1221.99 million, 20.1% up from 
the end of 2004, mainly due to the increase in external loans from parent companies and trade 
credits provided by non-residents. 

* data for the end of years 2000-2004 were revised
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Table 29. External Public and Publicly Guaranteed Debt and Nonguaranteed Private Sector Debt 
(US$ million)

 
end of 
2000

end of 
2001

end of 
2002

end of 
2003

end of 
2004

end of 
2005

Public and Publicly Guaranteed Debt 1022.70 956.59 987.72 1009.26 880.35 774.54
Short-term 6.14 12.60 36.81 77.35 30.72 36.75

      Other debt liabilities* 6.14 12.60 36.81 77.35 30.72 36.75
        Arrears (on principal and interest) 6.14 12.60 36.81 77.35 30.72 36.75
    Long-term 1009.65 937.08 943.61 924.09 841.53 737.79
      Bonds and notes 189.47 147.40 119.18 94.31 31.76 25.40
      Loans 820.18 789.68 824.43 829.78 809.77 712.39
    Direct Investment: Intercompany Lending 6.91 6.91 7.30 7.82 8.10
      Debt liabilities to direct investors 6.91 6.91 7.30 7.82 8.10
       Arrears     8.10  
       Other 6.91 6.91 7.30 7.82   
Nonguaranteed Private Debt 702.76 724.31 833.66 926.84 1017.74 1221.99
    Short-term 483.90 442.52 478.76 530.00 572.56 652.30
      Loans 3.90 2.28 0.14 9.44 2.12 1.27
      Currency and deposits 19.11 15.94 19.67 24.57 39.55 50.95
      Trade credits 108.09 97.95 109.43 137.67 175.02 234.41
      Other debt liabilities * 352.80 326.35 349.52 358.32 355.87 365.67
        Arrears (on principal and interest) 17.18 20.96 26.48 34.30 42.60 54.24
        Other 335.62 305.39 323.04 324.02 313.27 311.43
    Long-term 146.57 166.39 176.23 195.51 246.47 285.99
      Loans 146.57 166.39 176.23 195.51 246.47 285.99
    Direct Investment: Intercompany Lending 72.29 115.40 178.67 201.33 198.71 283.70
      Debt liabilities to direct investors 72.29 115.40 178.67 201.33 198.71 283.70
        of which arrears* 2.89 15.28 20.21 23.96 12.59 16.19
Total 1725.46 1680.90 1821.38 1936.10 1898.09 1996.53

* corresponds to other liabilities in international investment position 

The structure of the external debt by type of liability is given below. 

Chart 26. Structure of External Debt by Sector
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The liabilities in the form of loans and debt securities including arrears on them amounted to 
US$ 1399.75 million holding 70.1% of the total external liabilities.

Table 30. Stock of External Liabilities in the Form of Loans and Debt Securities* (US$ million)

 
end of 
2000

end of 
2001

end of 
2002

end of 
2003

end of 
2004

end of 
2005

Monetary authorities 154.14 146.15 151.41 142.05 125.94 95.44
     Loans (from the IMF) 154.14 146.15 151.41 142.05 125.94 95.44
Direct governmental debt 786.98 723.71 747.07 780.82 671.58 634.27
     Loans 592.65 567.56 596.51 617.98 621.64 575.73
     Arrears on loans 1.48 2.00 0.39 14.64 18.18 33.14
     Debt securities 189.47 147.40 119.18 94.31 31.76 25.40
     Arrears on debt securities 3.38 6.75 30.99 53.89   
Private debt guaranteed by the government ** 81.57 86.73 89.24 86.40 82.82 44.84
   Banks 10.33 7.59 3.17 0.80   
     Loans 10.33 7.59 3.17 0.80   
   Other sectors 71.24 79.14 86.07 85.60 82.82 44.84
     Loans 69.96 75.29 80.64 76.77 62.19 41.22
     Arrears on loans 1.28 3.85 5.43 8.83 20.63 3.62
Private debt non-guaranteed by the government 239.94 305.03 381.52 440.58 489.90 625.20
   Banks 5.39 8.75 20.34 32.21 34.81 35.72
     Loans 5.39 8.75 20.34 32.21 34.81 35.72
   Other sectors 234.55 296.28 361.18 408.37 455.09 589.48
     Loans 214.48 260.04 314.49 350.11 399.90 519.05
     Arrears on loans 20.07 36.24 46.69 58.26 55.19 70.43
TOTAL 1262.63 1261.62 1369.24 1449.85 1370.24 1399.75

* including arrears on principal and interest  
** loans under the guarantee of the government serviced by the economic agents and by the government

The international financial organizations remained the main creditors of Moldova holding 
41.9% of the total external debt in the form of loans and debt securities.  

The stock of monetary authorities’ external liabilities decreased by 24.2% compared to the end 
of 2004. Reimbursements on IMF loans amounted to US$ 21.62 million. 

The governmental sector benefited from new borrowings in the amount of US$ 25.91 million, 
of which US$ 23.55 million were received from IDA within the projects previously initiated. 
The actual payments on principal constituted US$ 29.39 million against the scheduled principal 
payments in the amount of US$ 45.17 million. Arrears on principal payments, in the amount of 
US$ 15.78 million, on bilateral loans to be restructured through the Paris Club were accumulated. 

Chart 27. Structure of External Debt by Type of Liability
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Table 31. External Debt in the Form of Loans and Debt Securities by Creditors*  (US$ million)

 
end of 
2000

end of 
2001

end of 
2002

end of 
2003

end of 
2004

end of 
2005

Monetary authorities 154.14 146.15 151.41 142.05 125.94 95.44
   IMF 154.14 146.15 151.41 142.05 125.94 95.44
Direct governmental debt 786.98 723.71 747.07 780.82 671.58 634.27
  Multilateral creditors 355.79 344.37 377.22 405.01 413.26 387.79

IBRD and IDA 294.48 293.80 330.87 364.74 385.76 370.60
EBRD 10.24 9.26 8.29 7.32 6.35 5.37
EU 51.07 40.53 35.41 27.50 13.61 3.55
IFAD  0.78 2.65 5.45 7.54 8.27

  Bilateral creditors 223.04 212.83 207.33 217.37 226.56 221.08
USA 61.29 59.40 57.10 58.10 58.10 58.10
Japan 29.35 23.60 23.86 25.96 27.31 24.06
Russia 91.68 91.68 91.68 95.02 98.30 98.30
other 40.72 38.15 34.69 38.29 42.85 40.62

  Other creditors 15.30 12.36 12.35 10.24   
  Debt securities 192.85 154.15 150.17 148.20 31.76 25.40
Private debt guaranteed by the government** 81.57 86.73 89.24 86.40 82.82 44.84
  Multilateral creditors 62.41 68.27 67.64 60.86 54.69 20.88
      EBRD 62.41 68.27 67.64 60.86 54.69 20.88
  Other creditors 19.16 18.46 21.60 25.54 28.13 23.96
Private debt nonguaranteed by the government 239.94 305.03 381.52 440.58 489.90 625.20
  Multilateral creditors 43.08 47.27 79.33 78.23 91.18 82.03
  Other creditors 196.86 257.76 302.19 362.35 398.72 543.17
TOTAL 1262.63 1261.62 1369.24 1449.85 1370.24 1399.75

*including arrears on principal and on interest
**including loans serviced by the debtor and loans serviced by the guarantor 

 
Table 32. External Debt in the Form of Loans and Debt Securities (additional details)* (US$ million)

Stock at 
the end 

of 
2004

Drawings ** Principal 
repayments

Accumulation 
of interest 

arrears
(net)

Other adjustments Exchange 
rate 

changes

Stock at 
the end 

of 
2005

Debt 
forgive-

ness

Sectorial 
reclassifi-

cation 
IMF loans 125.94  -21.62    -8.88 95.44
Direct governmental debt 671.58 25.91 -29.39 -33.83 634.27
  multilateral creditors 413.26 24.90 -23.03   -27.34 387.79
  bilateral creditors 226.56 1.01     -6.49 221.08
 long-term governmental   bonds 31.76  -6.36     25.40
Private debt guaranteed by 
the government 82.82 -10.43 0.60 -8.63 -15.31 -4.21 44.84
  multilateral creditors 54.69  -9.50 0.35 -8.63 -15.31 -0.72 20.88
  other creditors 28.13  -0.93 0.25   -3.49 23.96
Private debt non-guaranteed 
by the government 489.90 262.64 -138.54 5.05 15.31 -9.16 625.20
  multilateral creditors 91.18 23.21 -31.46 0.07   -0.97 82.03
  other creditors 398.72 239.43 -107.08 4.98  15.31 -8.19 543.17
Total 1370.24 288.55 -199.98 5.65 -8.63 -56.08 1399.75
* including arrears on principal and on interest
** excluding rescheduled and reclassified amounts 

The stock of private external debt guaranteed by the government decreased by 45.9% 
against the end of 2004. No new loans were received under the guarantee of the Government. 
Actual principal payments totalled US$ 10.43 million. According to the agreement between 
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the Government of the Republic of Moldova and Azertrans-Holding “With Regard to the Free 
International Port „Giurgiuleşti” US$ 8.63 million of the loan granted to JV “Terminal” under the 
government guarantee were forgiven by the creditor, the other US$ 12.8 million were reclassified 
from publicly guaranteed debt to non-guaranteed private debt. As a result of rescheduling of the 
loan granted to JV “Glass Container Company” US$ 2.51 million were reclassified to private 
non-guaranteed debt.

The private sector during 2005 benefited from new external loans in the amount of US$ 262.64 
million: US$ 247.07 million were received by economic agents of other sectors (of which, US$ 
122.76 million from parent companies), the rest – by commercial banks. Real principal payments 
on private loans amounted to US$ 138.54 million. 

 
Table 33. Macroeconomic Indices of External Indebtedness of Moldova 

UM 2000 2001 2002 2003 2004 2005
External debt at end of the period US$ mil. 1725.45 1680.9 1821.38 1936.10 1898.09 1996.53
External debt / GDP % 133.9 113.5 109.6 97.7 73.1 68.4
Exports of goods and services  US$ mil. 641.35 735.54 876.36 1058.65 1348.57 1528.33
External debt in the form of loans and debt 

securities US$ mil. 1262.63 1261.62 1369.24 1449.85 1370.24 1399.75
Public external debt service* (schedule) US$ mil. 107.94 98.78 120.79 129.62 111.48 99.65
Public external debt service * (effective) US$ mil. 103.20 116.50 94.07 89.40 136.26 87.36
Governmental external debt service** 

(effective) US$ mil. 57.88 86.58 59.49 52.44 103.53 52.41
Public external debt service * (schedule) / 

Exports of goods and services % 16.8 13.4 13.8 12.2 8.3 6.5
Public external debt service * (effective) /

Exports of goods and services % 16.1 15.8 10.7 8.4 10.1 5.7
* debt in the form of loans and debt securities; including loans guaranteed by the government
**including payments by the government on guaranteed loans
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VI DATA SOURCE
6.1. DATA SOURCE OF THE BALANCE OF PAYMENTS, INTERNATIONAL
INVESTMENT POSITION AND EXTERNAL DEBT OF MOLDOVA 

Item Statistical 
document Data source

Goods

Exports (FOB),
Imports (FOB) 

Balance of 
payments 

(BP)

NBS: BDDV-pj;
Commercial banks: 08001/2 (1-BP) form;
Economic agents: DRE-1 form

Adjustments to NBS data:
Imports / exports of 
goods by individuals BP NBS: BDDV-pf (for the estimation of exports and imports of goods by 

natural persons )
Goods for processing BP NBS: BDDV-pj
Repairs on goods 
Goods procured in ports BP NBM, commercial banks: 08001/2 (1-BP, 2-BP) form;

Economic agents: 1-AGE form
Services

Transportation BP

NBS: EI-7, EI-8 forms; BDDV-pj (for the estimation of imports of freight 
transportation);
Representatives of international organizations in Moldova: 14-BOP form, 
Ministry of Economy and Trade: 1-AT form, Ministry of Finance: 2-AT form 
(for the estimations regarding transportation expenditures of foreign advisors 
working in Moldova within technical assistance projects);
Economic agents: 1-AGE form;
NBM, commercial banks: 08001/2 (1-BP, 2-BP) form

Transit of gas BP Economic agents: STG form

Travel BP

Economic agents: 1-AGE form;
Commercial banks: additional selections from the general synthesis based on 
08001/2 (1-BP) form “Replenishment of non-resident’s account with cash”, 
CS form (for the estimation of travel services rendered to non-residents); 
NBM, commercial banks: 08001/2 (1-BP, 2-BP) form;
NBS: BDDV-pf (for the estimation regarding imports of travel services by 
natural persons involved in shuttle trade), 
5-TUR, 6-TUR reports (for the estimation of expenditures made by residents 
/ non-residents who study abroad / in Moldova), 
6-m form  (for the estimation of spending by residents trained abroad);
Representatives of international organizations in Moldova: 14-BOP form, 
Ministry of Economy and Trade: 1-AT form, Ministry of Finance: 2-AT 
form (for the estimations regarding the exports of travel services to foreign 
advisors working in Moldova within technical assistance projects)

Communications, 
cultural services BP NBS: EI–7, EI-8 forms

Insurance services BP NBS: 1–Insurance; BDDV-pf (for the estmations of insurance services of 
transport means imported by natural persons) 

Financial, constructions, 
information services, 
royalties, other business 
services, other services

BP NBM, commercial banks: 08001/2 (1-BP, 2-BP) form;
Economic agents: 1-AGE form

Government services 
non-included elsewhere BP

NBM, commercial banks: 08001/2 (1-BP, 2-BP) form; 
Ministry of Foreign Affairs and European Integration: AC-1, AC-2 forms;
Representatives of international organizations in Moldova:14-BOP form, Ministry of 
Economy and Trade: 1-AT form, Ministry of Finance: 2-AT form (for the estimation of 
administrative spending in the donor-country within  technical assistance projects)
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Item Statistical 
document Data source

Income

Income on direct 
investment BP

NBM, commercial banks: 08001/2 (1-BP, 2-BP) form; 
NBM: 033, 03044, 1-EAB forms;
Ministry of Finance, NBM: DMFAS database (information on scheduled 
interest payments on external loans from direct investors); 
NBS: Annex No. 2 of N. S. A.5, Annex No. 1 of N.S.A. 7, 1-Invest form

Income on portfolio 
investment BP

NBM, commercial banks: 08001/2 (1-BP, 2-BP) form; 
NBM: 033, 03044, 1-REZ, 1-EAB forms;
Ministry of Finance, NBM: DMFAS database (information on scheduled 
interest payments on external debt securities)

Income on other 
investment BP

NBM, commercial banks: 08001/2 (1-BP, 2-BP) form; 
NBM: 1-REZ form;
Ministry of Finance, NBM: DMFAS database (information on scheduled 
interest payments on external loans); 
Economic agents: 1-AGE form

Compensation of 
employees BP

NBM, commercial banks: 08001/2 (1-BP, 2-BP) form;
NBM: CS, 1-SM, 04033/3,04032/3, 236 forms;
Agency for Land and Cadastre: 1-TVCI form;
Real estate agency: 1-PMI form;
NBS: BDDV – pj, BDDV – pf;
National Bureau of Migration: F 7-I form;
Representatives of international organizations in Moldova: 14-BOP form;
Ministry of Economy and Trade: 1-AT form;
Ministry of Finance: 2-AT form

Transfers

Current transfers BP

NBM, commercial banks: 08001/2 (1-BP, 2-BP) form; 
Economic agents: 1-AGE form;
NBS: BDDV-pj, 6-m form (for the estimations of transfers in the field of 
staff training); 5-TUR, 6-TUR forms (for the estimation of transfers in 
budgetary financed education);
Representatives of international organizations: 14-BOP form;
Ministry of Finance: 1-COT, 2-AT forms;
Ministry of Economy and Trade: 1-AT form

Capital transfers BP

NBM, commercial banks: 08001/2 (1-BP, 2-BP) form;
NBM: AC form;
National Bureau of Migration: F 7-I form;
Ministry of Informational Development 1-EM form;
National Securities Commission 1-HV form;
Ministry of Economy and Trade: 1-AT form 

Direct investment
abroad

 Equity capital,
 reinvested earnings, 
 other capital 

BP, 
International 
Investment 

Position 
(IIP)

   other sectors

NBM: 04089, 04090 forms;
Commercial banks: 08001/2 (1-BP) form; 
NBS: Annex No. 6 of  N.S.A.5;
NBM: DMFAS database

in Moldova
 Equity capital and 
reinvested earnings BP, IIP

   banks NBM: 0.33, 03044 forms;
National Securities Commission: 1-HV, 2-HV forms
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Item Statistical 
document Data source

   other sectors
NBS: 1-Invest form, BDDV-pj, Annex No. 2 of N.S.A.5;
NBM, commercial banks: 08001/2 (1-BP, 2-BP) form; 
National Securities Commission: 1-HV, 2-HV forms

Other capital
BP, IIP, 
External 

Debt (ED)

   other sectors Ministry of Finance, NBM: DMFAS database;
Commercial banks: 08001/2 (1-BP) form

Portfolio investment
Assets
 Equity securities BP, IIP

   other sectors
NBS: 1-Invest form;
Commercial banks: 08001/2 (1-BP) form;
NBM: 04089, 04090 forms

 Debt securities BP, IIP
   banks Commercial banks: 08001/2 (1-BP) form
   other sectors Commercial banks: 08001/2 (1-BP) form
Liabilities
 Equity securities

   banks National Securities Commission: 1-HV, 2-HV forms;
NBM: 033, 03044 forms

   other sectors
NBS: 1-Invest form, Annex No. 2 of N. S. A.5;
Commercial banks: 08001/2 (1-BP) form;
National Securities Commission: 1-HV, 2-HV forms

 Debt securities BP, IIP, 
ED

   general government NBM: 08001/2 (2-BP) form; 
Ministry of Finance: DMFAS database

Financial derivates
 Assets/Liabilities BP, IIP
   banks Commercial banks: 08001/2 (1-BP) form
Other investment
Trade credits
 Assets BP, IIP
   general government Ministry of Finance: DMFAS database

   other sectors

NBS: Annex No. 6 of N.S.A.5 (granted advances, claims on commercial 
invoices), BDDV-pj (non-equivalent barter, trade credits associated with 
exports/imports of goods for processing);
Centre for Prevention of Economic Crime and Corruption: information 
on the basis of controls conducted regarding non-repatriation of 
currency; 
Administrative body of Railway of Moldova: CFM-1;
State Enterprises “Radiocommunications”, “Moldtelecom” and “Post of 
Moldova”: information on arrears and settlements in external trade with 
communication and postal services

 Liabilities BP, IIP, ED
   general government NBM calculations using DMFAS database

   other sectors

Administrative body of Railway of Moldova: CFM-1;
State enterprises “Radiocommunications”, “Moldtelecom”, “Post of 
Moldova”: information on arrears and settlements in external trade with 
communications and postal services;
NBS: Annex No. 6 of N.S.A.5 (advances received, liabilities on commercial 
invoices), BDDV-pj (non-equivalent barter, trade credits associated with 
exports / imports of goods for processing)
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Item Statistical 
document Data source

Currency and deposits
 Assets BP, IIP
    monetary authorities NBM: CM4-2 form

 general government NBM: CM4-2 form
 banks NBM: 067, 081, 068, 082, 069, 083, 236 forms 

 other sectors

NBM: CS form;
Economic agents: 1-AGE form;
Commercial banks: 08001/2 (1-BP) form;
NBS: BDDV-pf (for the estimation of cash exported by natural persons to 
finance imports)

 Liabilities BP, IIP, ED
 monetary authorities NBM: 3-BP form
 banks NBM: 070, 084, 072, 086, 073, 087, 071, 085, 204, 118, 095, 230, 231 

forms
Loans
 Assets BP, IIP

 general government Ministry of Finance: DMFAS database;
NBM, commercial banks: 08001/2 (1-BP, 2-BP) form

 Liabilities BP, IIP, ED
 monetary authorities NBM: DMFAS database, 08001/2 (2-BP) form;

 general government Ministry of Finance: DMFAS database;
NBM, commercial banks: 08001/2 (1-BP, 2-BP) form

 banks Ministry of Finance, NBM: DMFAS database;
Commercial banks: 08001/2 (1-BP) form

other sectors 
Ministry of Finance, NBM: DMFAS database;
Commercial banks: 08001/2 (1-BP) form;
Economic agents: 1-AGE form

Other assets BP, IIP

  general government,
  other sectors

Ministry of Finance, NBM: DMFAS database;
NBM: 1-DDE form; 
NBS: BDDV-pj;
Economic agents: DRE-1, CFM-1 forms

Other liabilities BP, IIP, ED

  general government,
  banks, 
  other sectors

Ministry of Finance, NBM: DMFAS database;
NBM: 1-DDE form; 
NBS: BDDV-pj;
Economic agents: 1-DRE, CFM-1 forms

  Reserve assets BP, IIP NBM: 08001/2 (2-BP), CM4-2 forms
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6.2. ADDITIONAL INFORMATION ON THE REPORTING FORMS USED FOR THE
BALANCE OF PAYMENTS, INTERNATIONAL INVESTMENT POSITION AND
EXTERNAL DEBT COMPILATION

Form 
number 
(code)

Name of the form

Institution 
responsible 

for form 
implementation

Reporting 
periodicity Reporting units

1-BP Summary report on international transactions 
(on the basis of 08001/2 form) 

NBM, Balance of 
Payments Division monthly Commercial banks

2-BP Summary report on NBM international 
transactions (on the basis of 08001/2 form)

NBM, Balance of 
Payments Division monthly NBM

1-AGE
Information on foreign currency circulation 
on direct accounts abroad of enterprises and 
organizations (on the basis of 08001/1 form)

NBM, Monitoring 
and Foreign Exchange 
Control Division

monthly Economic agents that 
have accounts abroad

BDDV-pj
Statistics on exports and imports of goods 
made by legal entities (database of customs 
declarations)

National Bureau of 
Statistics monthly Customs Service

BDDV-pf
Statistics on exports and imports of goods 
made by individuals (database of customs 
declarations)

National Bureau of 
Statistics monthly Customs Service

DRE-1 Report on deliveries and settlements for energy 
resources imports

NBM, Balance of 
Payments Division quarterly Concerned economic 

agents

STG Report on natural gas transit services NBM, Balance of 
Payments Division quarterly Concerned economic 

agents

EI-7 Information on exports of services National Bureau of 
Statistics quarterly Economic agents 

exporting services

EI-8 Information on imports of services National Bureau of 
Statistics quarterly Economic agents 

importing services

5-TUR
Information on the number of non-residents 
studying (on contract basis or scholarship) at the 
educational institutions of Moldova

NBM, Balance of 
Payments Division quarterly Ministry of 

Education and Youth

6-TUR
Information on the number of residents studying 
(on contract basis or scholarship) at educational 
institutions abroad

NBM, Balance of 
Payments Division quarterly Ministry of 

Education and Youth

6-m Staff training National Bureau of 
Statistics annually Economic agents and 

public institutions

1-Insurance Report on insurance companies’ activity National Bureau of 
Statistics quarterly Insurance companies

AC-1 Report on inward turnovers on direct accounts 
abroad of Moldovan embassies and consulates

Ministry of Foreign 
Affairs and European 
Integration 

quarterly Moldovan embassies 
and consulates 

AC-2 Report on outward turnovers on direct accounts 
abroad of Moldovan embassies and consulates

Ministry of Foreign 
Affairs and European 
Integration 

quarterly Moldovan embassies 
and consulates

1-EM Report on emigration of Moldovan citizens NBM, Balance of 
Payments Division semi-annually

Ministry of 
Informational 
Development

F 7-1 Report on immigrants in Moldova by country of 
emigration

NBM, Balance of 
Payments Division quarterly National Bureau of 

Migration 

033 Report on non-resident bank shareholders (on 
the basis of 03038/3 form)

NBM, Regulation and 
Banking Supervision 
Department 

monthly Commercial banks

03044 Report on changes in the equity capital of 
commercial banks 

NBM, Regulation and 
Banking Supervision 
Department

quarterly Commercial banks
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Form 
number 
(code)

Name of the form

Institution 
responsible 

for form 
implementation

Reporting 
periodicity Reporting units

1-REZ Information on reserve assets management 

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations 

monthly

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations 

1-EAB Information on share emissions by banks NBM, Market 
Operations Department quarterly NBM Department of 

Market Operations 
Annex 
No.2 of 
N.S.A.5

Report on financial results National Bureau of 
Statistics quarterly

Companies with 
foreign or joint 
capital 

Annex 
No.6 of 
N.S.A.5

Explanatory note to the balance sheet on 
advances and payments with foreign clients

National Bureau of 
Statistics quarterly Economic agents

Annex. 
No.1 of 
N.S.A.7

Cash flow statement National Bureau of 
Statistics quarterly

Companies with 
foreign or joint 
capital

AC Information on authorizations for withdrawal of 
foreign exchange in cash by individuals

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations 

quarterly Individuals

1-AT Forecast on technical assistance granted by 
donors to Moldova 

NBM, Balance of 
Payments Division annually Ministry of Economy 

and Trade

2-AT Information on external loans and grants 
administered by the Ministry of Finance

NBM, Balance of 
Payments Division quarterly Ministry of Finance

14-BOP
Report on technical assistance granted to 
Moldova and related capital and current 
expenditures

NBM, Balance of 
Payments Division quarterly

Foreign embassies 
and international 
institutions 
representative 
offices placed on the 
territory of  Moldova

1-COT Information on payments of membership fees in 
international organizations

NBM, Balance of 
Payments Division quarterly Ministry of Finance

04032/3
Information on foreign exchange in cash 
brought to Moldova by resident and non-
resident banks

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations 

quarterly

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations 
(synthesis)
Commercial banks 
(primary report)

04033/3 Information on cash taken out from Moldova by 
resident and non-resident banks 

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations 

quarterly

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations 
(synthesis)
Commercial banks 
(primary report)

1-SM Report on monetary statistics  (“Monetary 
synthesis”)  (on the basis of the 01015/1form)

NBM, Department of 
the Monetary Policy 
and Research

quarterly

NBM, Department 
of the Monetary 
Policy and Research 
(synthesis)
Commercial banks 
(primary report)
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Form 
number 
(code)

Name of the form

Institution 
responsible 

for form 
implementation

Reporting 
periodicity Reporting units

204

Report on banks’ transactions on the foreign 
exchange market and balances on commercial 
banks clients’ accounts in foreign exchange  (on 
the basis of  04004/3 form)

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations 

quarterly Commercial banks

236
Information on Moldovan commercial banks’ 
assets and liabilities in foreign exchange (except 
for Transnistria) (on the basis of 04027/5 form)

NBM, Department of 
Banking Regulation 
and Supervision

monthly Commercial banks 
(primary report)

1-TVCI Statistics on transactions with real estate in the 
city of Chisinau

NBM, Balance of 
Payments Division quarterly State Agency for 

Land and Cadastre

1-PMI Information on average market prices of real 
estate 

NBM, Balance of 
Payments Division quarterly “Lara” Real Estate 

Agency

04089 Report on transfers of capital in the form of 
investment

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations

quarterly

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations

04090 Report on transfers of capital in the form of 
investments in real estate

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations

quarterly

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations

DMFAS
Data Management and Financial Analysis 
System (database on external and internal claims 
and liabilities of the Republic of Moldova)

Ministry of Finance, 
NBM, Department 
of Foreign Exchange 
Operations and 
External Relations

quarterly
Ministry of Finance, 
commercial banks, 
economic agents

CM4-2 Foreign exchange official reserve assets 

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations

quarterly

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations 
(synthesis)

I-INVEST Statistical report on foreign investment in 
Moldova NBS quarterly

Companies with 
foreign or joint 
equity capital

1-HV Information on transactions with securities 
involving non-residents (secondary market)

NBM, Balance of 
Payments Division quarterly National Securities 

Commission

2-HV Information on transactions with securities 
involving non-residents  (primary market)

NBM, Balance of 
Payments Division quarterly National Securities 

Commission

1-REP Information on non-repatriation of currency 
from external economic transactions

NBM, Balance of 
Payments Division monthly

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations 
(synthesis)

CS

Information on currency sale / purchase 
transactions made by foreign exchange offices 
of commercial banks and by independent 
foreign exchange offices (on the basis of 
04007/1, 04006/2, 04004/3 forms)

NBM, Balance of 
Payments Division monthly

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations 
(synthesis)

118 Summary report on deposits (on the basis of 
03041 form)

NBM, Banking 
Regulation and 
Supervision 
Department

quarterly

NBM, Banking 
Regulation and 
Supervision 
Department 
(synthesis)
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Form 
number 
(code)

Name of the form

Institution 
responsible 

for form 
implementation

Reporting 
periodicity Reporting units

1-DDE Report on real payments on external debt 
service

NBM, Balance of 
Payments Division quarterly

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations 

067
Funds placed abroad by Moldovan banks. 
Assets. Convertible currencies. NOSTRO 
accounts (on the basis of 04019/3 form)

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations

quarterly

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations 
(synthesis)
Commercial banks 
(primary report)

081
Funds placed abroad by Moldovan banks. 
Assets. Non-convertible currencies. NOSTRO 
accounts (on the basis of 04019/3 form)

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations

quarterly

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations 
(synthesis)
Commercial banks 
(primary report)

068
Funds placed abroad by Moldovan banks. 
Assets. Convertible currencies. Time deposits in 
banks (on the basis of 04019/3 form)

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations

quarterly

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations 
(synthesis)
Commercial banks 
(primary report)

082
Funds placed abroad by Moldovan banks. 
Assets. Non-convertible currencies. Time 
deposits in banks (on the basis of 04019/3 form)

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations

quarterly

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations 
(synthesis)
Commercial banks 
(primary report)

069
Funds placed abroad by Moldovan banks. 
Assets. Convertible currencies. Overnight 
deposits (on the base of 04019/3 form).

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations

quarterly

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations 
(synthesis)
Commercial banks 
(primary report)

083
Funds placed abroad by Moldovan banks. 
Assets. Non-convertible currencies. Overnight 
deposits (on the base of 04019/3 form)

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations

quarterly

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations 
(synthesis)
Commercial banks 
(primary report)

070
Funds placed in Moldovan banks by foreign 
banks. Liabilities. Convertible currencies. 
LORO accounts (on the base of 04019/3 form)

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations

quarterly

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations 
(synthesis)
Commercial banks 
(primary report)
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Form 
number 
(code)

Name of the form

Institution 
responsible 

for form 
implementation

Reporting 
periodicity Reporting units

084

Funds placed in Moldovan banks by 
foreign banks. Liabilities. Non-convertible 
currencies. LORO accounts (on the base of 
04019/3 form)

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations

quarterly

NBM, Department 
of Foreign 
Exchange 
Operations and 
External Relations 
(synthesis)
Commercial banks 
(primary report)

072

Funds placed in Moldovan banks by foreign 
banks. Liabilities. Convertible currencies. 
Time deposits (on the basis of 04019/3 
form)

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations

quarterly

NBM, Department 
of Foreign 
Exchange 
Operations and 
External Relations 
(synthesis)
Commercial banks 
(primary report)

086

Funds placed in Moldovan banks by 
foreign banks. Liabilities. Non-convertible 
currencies. Time deposits (on the basis of 
04019/3 form)

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations

quarterly

NBM, Department 
of Foreign 
Exchange 
Operations and 
External Relations 
(synthesis)
Commercial banks 
(primary report)

073

Funds placed in Moldovan banks by foreign 
banks. Liabilities. Convertible currencies. 
Overnight deposits (on the basis of 04019/3 
form)

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations

quarterly

NBM, Department 
of Foreign 
Exchange 
Operations and 
External Relations 
(synthesis)
Commercial banks 
(primary report)

085

Funds placed in Moldovan banks by 
foreign banks. Liabilities. Non-convertible 
currencies. Overdraft on NOSTRO accounts 
(on the basis of 04019/3 form)

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations

quarterly

NBM, Department 
of Foreign 
Exchange 
Operations and 
External Relations 
(synthesis)
Commercial banks 
(primary report)

095
Funds placed in Moldovan banks by foreign 
banks. Liabilities. Moldovan leu. LORO 
accounts (on the basis of 04019/3 form)

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations

quarterly

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations 
(synthesis)
Commercial banks 
(primary report)

230
Funds placed in Moldovan banks by foreign 
banks. Liabilities. Moldovan leu. Time deposits 
(on the basis of 04019/3 form)

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations

quarterly

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations 
(synthesis)
Commercial banks 
(primary report)
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Form 
number 
(code)

Name of the form

Institution 
responsible 

for form 
implementation

Reporting 
periodicity Reporting units

231
Funds placed in Moldovan banks by foreign 
banks. Liabilities. Moldovan leu. Overnight 
loans (on the basis of 04019/3 form)

NBM, Department 
of Foreign Exchange 
Operations and 
External Relations

quarterly

NBM, Department 
of Foreign 
Exchange 
Operations and 
External Relations 
(synthesis)
Commercial banks 
(primary report)

3-BP
Information on turnovers and balances 
on correspondent accounts, LORO and 
NOSTRO accounts

NBM, Balance of 
Payments Division monthly

NBM, Accounting 
and Bank 
Transactions 
Division

SPC-1 Report on imports and exports of postal 
services

NBM, Balance of 
Payments Division annually State Enterprise 

“Poşta Moldovei”

STC-1 Report on exports and imports of 
telecommunication services

NBM, Balance of 
Payments Division quarterly State Enterprise 

“Moldtelecom”

RC-1 Information on exports of television and 
radio broadcasting services 

NBM, Balance of 
Payments Division quarterly State Enterprise 

“Radiocomunicaţii”

CFM-1 Explanatory note to the balance sheet on 
transactions with external clients

NBM, Balance of 
Payments Division quarterly

State Enterprise 
“Moldovan 
Railway”
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VII CHANGES IN THE BALANCE OF PAYMENTS, 
INTERNATIONAL INVESTMENT POSITION AND 
EXTERNAL DEBT FOR PREVIOUS PERIODS 
(2000-2004) COMPARED TO THE VERSION 
PUBLISHED IN THE BALANCE OF PAYMENTS 
SPECIAL EDITION FOR 2004

In the process of compilation of the balance of payments, international investment position and 
external debt of the Republic of Moldova data for previous periods were revised. The changes were 
due to:

- data ascertainment (DA);
- modification of the methodology of data estimation (MM);
- use of data from new data source (NS).
The types of changes specified by item of the balance of payments, international investment 

position and external debt are given below:

Item Macroeconomic
statement Period Code of 

change Comments

Transportation Balance of 
Payments 2004 DA

Travel Balance of 
Payments 2003,2004 DA

Insurance Balance of 
Payments 2003, 2004 DA, MM

Modifications have been made 
in the methodology of insurance 
services estimation on the basis 
of information from the statistical 
report “1-insurance”

Financial services Balance of 
Payments 2004 DA

Government services not 
included elsewhere

Balance of 
Payments 2004 DA

Compensation of employees Balance of 
Payments

2002, 2003, 
2004 DA, MM

Coefficients used for the 
estimation of the compensation of 
non-resident employees working 
in Moldova have been changed

Income on direct investment 
– dividends and distributed 
branch profits

Balance of 
Payments 2003, 2004 DA

Income on direct investment 
– reinvested earnings and 
undistributed branch profits

Balance of 
Payments

2002, 2003, 
2004 DA, MM

The quarterly repartition 
coefficients of yearly reinvested 
earnings have been modified

Income on direct investment 
– interest 

Balance of 
Payments

2002, 2003, 
2004 DA

Income on other investment 
– other sectors

Balance of 
Payments

2002, 2003, 
2004 DA

Current transfers – 
governmental 

Balance of 
Payments 2003, 2004 DA

Current transfers – other 
sectors

Balance of 
Payments 2003, 2004 MM The estimations of insurance 

premiums have been included 
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Item Macroeconomic
statement Period Code of 

change Comments

Capital transfers – other 
sectors –migrants’ transfers

Balance of 
Payments

2002, 2003, 
2004 MM

Coefficients used for the 
estimation of value of migrants’ 
property sold in native country 
have been changed

Direct investment abroad 
– equity capital – claims on 
affiliated enterprises – other 
sectors

Balance of 
Payments,

International 
Investment Position

2004 DA

Direct investment in 
reporting economy – equity 
capital – liabilities to direct 
investors - banks

Balance of 
Payments,

International 
Investment 

Position, External 
Debt

2004 DA

Direct investment – in 
reporting country - reinvested 
earnings

Balance of 
Payments,

International 
Investment Position 

2002, 2003, 
2004 DA, MM

The quarterly repartition 
coefficients of yearly reinvested 
earnings have been modified

Direct investment – in 
reporting country – other 
capital

Balance of 
Payments,

International 
Investment Position

External Debt

2000, 2001, 
2002, 2003, 

2004
DA

Other investment – assets – 
trade credits

Balance of 
Payments,

International 
Investment Position

2003, 2004 DA

Other investment – assets – 
currency and deposits – other 
sectors

Balance of 
Payments,

International 
Investment Position

2002, 2003, 
2004 DA

Other investment – liabilities –
loans – banks

Balance of 
Payments,

International 
Investment 

Position, External 
Debt

2004 DA

Other investment – liabilities – 
loans –other sectors

Balance of 
Payments,

International 
Investment 

Position, External 
Debt

2000, 2001, 
2002, 2003, 

2004
DA

Other investment – 
liabilities – other liabilities – 
general government

Balance of 
Payments,

International 
Investment 

Position, External 
Debt

2004 DA

Other investment – 
liabilities – other liabilities –
other sectors

Balance of 
Payments,

International 
Investment 

Position, External 
Debt

2000, 2001, 
2002, 2003, 

2004
DA
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ANNEXES
Data for 2000-2004 were revised. 

Data for 2001-2005 are subject to revision 
while working out balance of payments, international 

investment  position and external
debt for 2006
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Annex 10. Balance of Payments of Moldova with Russia for 2000-2005 (US$ million)
2000* 2001* 2002* 2003* 2004* 2005

 Current Account 103.27 178.89 182.46 231.87 303.44 339.28
   Goods and services 127.95 135.62 121.25 131.91 153.62 87.73
       Credit 257.81 289.80 306.03 382.52 435.85 434.34
       Debit -129.86 -154.18 -184.78 -250.61 -282.23 -346.61
   Goods 109.14 121.78 107.02 124.49 140.23 79.05
     Exports total (FOB) 212.26 245.09 252.45 321.74 360.22 353.03
       General merchandise 207.38 238.53 246.96 320.03 359.65 352.66
       Goods for processing 4.84 6.53 5.32 1.64 0.46 0.22
       Repairs on goods 0.02 0.17 0.07 0.11 0.06
       Goods procured in ports by carriers 0.04 0.01 0.09
     Imports total (FOB) -103.12 -123.31 -145.43 -197.25 -219.99 -273.98
        General merchandise -101.96 -122.34 -144.25 -195.92 -219.44 -273.15
          o.w. energy  (without electricity) -75.32 -83.23 -82.36 -83.54 -89.53 -111.11
       Goods for processing -0.23 -0.17 -0.18 -0.34 -0.54 -0.48
       Repairs on goods -0.17 -0.06 -0.12 -0.23 -0.01 -0.22
       Goods procured in ports by carriers -0.76 -0.74 -0.88 -0.63 -0.13
       Nonmonetary gold -0.13
  Services 18.81 13.84 14.23 7.42 13.39 8.68
    Credit 45.55 44.71 53.58 60.78 75.63 81.31
    Debit -26.74 -30.87 -39.35 -53.36 -62.24 -72.63
      Transportation 22.83 18.93 22.98 22.45 24.51 23.66
       Credit 36.20 35.73 42.71 49.00 54.63 57.74
       Debit -13.37 -16.80 -19.73 -26.55 -30.12 -34.08
          o.w. pipeline transport 19.57 14.40 18.95 21.83 30.56 30.17
            Credit 27.41 23.32 27.80 30.64 39.86 40.98
            Debit -7.84 -8.92 -8.85 -8.81 -9.30 -10.81
      Travel -5.87 -5.74 -10.23 -12.28 -17.54 -26.52
        Credit 2.43 2.39 2.87 3.00 4.60 4.42
        Debit -8.30 -8.13 -13.10 -15.28 -22.14 -30.94
      Communications services 1.91 1.54 0.82 1.81 8.75 9.34
        Credit 4.18 3.71 3.36 4.06 11.35 11.83
        Debit -2.27 -2.17 -2.54 -2.25 -2.60 -2.49
      Construction services 0.18 -0.03 -0.01 0.01
        Credit 0.01 0.18 0.03 0.03 0.02 0.04
        Debit -0.01 -0.06 -0.04 -0.01 -0.04
      Insurance services -0.22 -0.25 -0.22 0.03 -0.28 -0.08
        Credit 0.04 0.08 0.08
        Debit -0.22 -0.25 -0.22 -0.01 -0.36 -0.16
      Financial services (other than insurance) -0.03 0.09 0.74 -0.03 -0.03 1.11
        Credit 0.03 0.47 1.05 0.32 0.29 1.31
        Debit -0.06 -0.38 -0.31 -0.35 -0.32 -0.20
      Computer and information services -0.19 -0.25 -0.36 -0.37 -0.85 -0.35
        Credit 0.04 0.01 0.10 0.09 0.09 0.18
        Debit -0.23 -0.26 -0.46 -0.46 -0.94 -0.53
      Royalties and license fees 0.01 0.13 0.11 -0.17 0.04 -0.05
        Credit 0.07 0.28 0.34 0.44 0.43 0.68
        Debit -0.06 -0.15 -0.23 -0.61 -0.39 -0.73
      Other business services -0.96 -1.32 -0.17 -4.28 -2.00 -0.46
        Credit 0.82 0.92 1.92 1.93 1.67 2.17
        Debit -1.78 -2.24 -2.09 -6.21 -3.67 -2.63
      Personal, cultural and recreational services 0.01 -0.09 -0.24 -0.28 -0.31
        Credit 0.06 0.06 0.07 0.06 0.03
        Debit -0.05 -0.15 -0.31 -0.34 -0.34
      Government services, n.i.e. 1.33 0.52 0.68 0.51 1.06 2.34
        Credit 1.77 0.96 1.14 1.80 2.41 2.83
        Debit -0.44 -0.44 -0.46 -1.29 -1.35 -0.49
   Income -25.90 37.17 48.50 76.46 118.17 192.35
      Credit 9.08 26.20 52.38 90.63 125.22 215.42
      Debit -34.98 10.97 -3.88 -14.17 -7.05 -23.07
      Compensation of employees 9.00 26.00 51.90 89.85 124.90 214.90
        Credit 9.00 26.00 52.00 90.00 125.00 215.00
        Debit -0.10 -0.15 -0.10 -0.10
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       Direct investment 0.06 17.61 2.85 -7.08 0.31 -15.83
         Debit 0.06 17.61 2.85 -7.08 0.31 -15.83
           Dividends and distributed branch profi ts -0.02 -0.15 -0.26 -0.11 -0.11 -0.34
             Debit -0.02 -0.15 -0.26 -0.11 -0.11 -0.34
           Reinvested earnings and undistributed branch profi ts 0.08 17.76 3.13 -6.95 0.45 -15.41
             Debit 0.08 17.76 3.13 -6.95 0.45 -15.41
         Income on debt (interest) -0.02 -0.02 -0.03 -0.08
          Debit -0.02 -0.02 -0.03 -0.08
       Portfolio investment -31.22 -0.02 -0.08 -0.06
         Debit -31.22 -0.02 -0.08 -0.06
         Income on equity (dividends) -0.02 -0.08 -0.06
          Debit -0.02 -0.08 -0.06
             Banks -0.02 -0.08 -0.06
               Debit -0.02 -0.08 -0.06
         Income on debt (interest) -31.22
          Debit -31.22
               General government -31.22
                 Debit -31.22
       Other investment -3.74 -6.42 -6.25 -6.23 -6.98 -6.72
         Credit 0.08 0.20 0.38 0.63 0.22 0.42
         Debit -3.82 -6.62 -6.63 -6.86 -7.20 -7.14
             General government -3.79 -6.49 -6.51 -6.62 -6.52 -6.35
                Debit -3.79 -6.49 -6.51 -6.62 -6.52 -6.35
             Banks 0.07 0.15 0.28 0.50 0.01 0.07
                Credit 0.08 0.20 0.38 0.63 0.22 0.42
                Debit -0.01 -0.05 -0.10 -0.13 -0.21 -0.35
              Other sectors -0.02 -0.08 -0.02 -0.11 -0.47 -0.44
                Debit -0.02 -0.08 -0.02 -0.11 -0.47 -0.44
    Current transfers 1.22 6.10 12.71 23.50 31.65 59.20
       Credit 3.07 8.37 16.44 28.65 39.16 74.01
       Debit -1.85 -2.27 -3.73 -5.15 -7.51 -14.81
       General government 0.12 -0.36 0.13 0.78 0.85 0.61
          Credit 0.26 0.17 0.44 1.24 1.45 1.02
          Debit -0.14 -0.53 -0.31 -0.46 -0.60 -0.41
       Other sectors 1.10 6.46 12.58 22.72 30.80 58.59
         Credit 2.81 8.20 16.00 27.41 37.71 72.99
         Debit -1.71 -1.74 -3.42 -4.69 -6.91 -14.40
         Workers’ remittances 1.77 5.36 10.61 19.02 26.33 43.16
           Credit 1.80 5.39 10.70 19.15 26.61 45.99
           Debit -0.03 -0.03 -0.09 -0.13 -0.28 -2.83
         Other transfers -0.67 1.10 1.97 3.70 4.47 15.43
           Credit 1.01 2.81 5.30 8.26 11.10 27.00
           Debit -1.68 -1.71 -3.33 -4.56 -6.63 -11.57
Capital and fi nancial account -4.88 -3.82 9.39 26.62 -54.87 -8.52
   Capital account -4.60 -8.55 -9.00 -10.85 -11.43 -9.35
    Capital transfers -4.60 -8.55 -9.00 -10.85 -11.43 -9.35
     Other sectors -4.60 -8.55 -9.00 -10.85 -11.43 -9.35
       Migrants’ transfers -4.60 -8.55 -9.00 -10.83 -11.43 -9.35
         Credit 0.08 0.09 0.12 0.41 0.77 0.88
         Debit -4.68 -8.64 -9.12 -11.24 -12.20 -10.23
       Other -0.02
         Debit -0.02
  Financial account -0.28 4.73 18.39 37.47 -43.44 0.83
   Direct investment 1.10 30.37 10.15 8.98 8.37 26.01
      Abroad -0.01 -0.01 -3.14 0.07
       Equity capital -0.01 -0.01 -0.13 0.13
             Other sectors -0.01 -0.01 -0.13 0.13
       Other capital -3.01 -0.06
             Other sectors -3.01 -0.06
      In reporting economy 1.10 30.37 10.16 8.99 11.51 25.94
       Equity capital 1.18 47.91 13.29 2.04 6.94 4.79
             Banks 0.34 6.30
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             Other sectors 1.18 47.57 6.99 2.04 6.94 4.79
       Reinvested earnings -0.08 -17.76 -3.13 6.95 -0.45 15.41
             Banks 0.68 0.82 0.65 0.67
             Other sectors -0.08 -17.76 -3.81 6.13 -1.10 14.74
       Other capital 0.22 5.02 5.74
             Other sectors 0.22 5.02 5.74
               Drawings 0.22 5.29 6.45
               Repayments -0.27 -0.71
   Portfolio investment 114.52 -6.50 -23.99 -23.07 -5.68 0.22
     Assets -0.12 -0.10 -0.05
       Equity securities -0.10 -0.05
         Other sectors -0.10 -0.05
       Debt securities -0.12
           Other sectors -0.12
     Liabilities 114.52 -6.38 -23.99 -22.97 -5.63 0.22
       Equity securities 0.06 0.38 0.26 -0.09 -0.11 0.22
         Banks 0.04 0.38 0.23 -0.08 -0.15 0.26
         Other sectors 0.02 0.03 -0.01 0.04 -0.04
       Debt securities 114.46 -6.76 -24.25 -22.88 -5.52
           General government 114.46 -6.76 -24.25 -22.88 -5.52
   Financial derivatives, net -0.10 -0.29
       Financial derivatives, assets -0.10 -0.30
         Banks -0.10 -0.30
       Financial derivatives, liabilities 0.01
         Banks 0.01
   Other investment -115.90 -19.14 32.23 51.56 -46.03 -25.11
     Assets -29.12 -6.05 -14.81 -7.18 -8.62 -37.35
       Trade credits -26.73 -5.35 -13.25 -5.15 -15.27 -21.27
         Other sectors -26.73 -5.35 -13.25 -5.15 -15.27 -21.27
           Short-term -26.73 -5.35 -14.59 -5.08 -15.27 -21.27
       Currency and deposits -2.39 -0.70 -1.56 -2.03 6.65 -16.08
         Banks -5.71 -5.89 -3.85 -2.25 2.02 2.99
         Other sectors 3.32 5.19 2.29 0.22 4.63 -19.07
     Liabilities -86.78 -13.09 47.04 58.74 -37.41 12.24
      Trade credits -2.35 0.32 0.25 13.02 2.94 10.67
         Other sectors -2.35 0.32 0.25 13.02 2.94 10.67
           Short-term -2.35 0.32 0.25 13.02 2.94 10.67
       Loans 91.12 2.21 -1.49 6.00 -0.33 -8.63
         General government 91.67 -9.16
           Long-term   91.67 -9.16
             Drawings 91.67
             Repayments -9.16
         Banks 1.10 -1.10 2.50 -0.50 -2.00
             Drawings 7.95 4.80
             Repayments -7.95 -4.80
           Short-term 1.10 -1.10 2.50 -0.50 -2.00
         Other sectors -0.55 1.11 -0.39 3.50 0.17 2.53
           Long-term   -0.02 1.11 -0.39 3.22 0.46 2.53
             Drawings 0.07 1.41 0.41 4.30 0.56 3.92
             Repayments -0.09 -0.30 -0.80 -1.08 -0.10 -1.39
           Short-term -0.53 0.28 -0.29
       Currency and deposits 0.03 -0.19 0.32 5.81 9.21 0.56
         Banks 0.03 -0.19 0.32 5.81 9.21 0.56
       Other liabilities -175.58 -15.43 47.96 33.91 -49.23 9.64
         General government -88.29 3.38 24.26 26.23 -41.34 9.16
           Short-term -88.29 3.38 24.26 26.23 -41.34 9.16
         Other sectors -87.29 -18.81 23.70 7.68 -7.89 0.48
           Short-term -87.29 -18.81 23.70 7.68 -7.89 0.48
* revised data
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Annex 11. Balance of Payments of Moldova with Ukraine for 2000-2005 (US$ million)
2000* 2001 2002* 2003* 2004* 2005

 Current Account -70.52 -99.03 -149.41 -262.09 -386.99 -407.76
   Goods and services -72.50 -101.71 -156.88 -273.72 -404.26 -437.55
       Credit 52.93 70.85 78.06 72.52 81.72 123.69
       Debit -125.43 -172.56 -234.94 -346.24 -485.98 -561.24
   Goods -78.13 -105.18 -161.01 -273.86 -402.86 -438.16
     Exports total (FOB) 36.05 57.53 62.00 56.71 65.38 103.44
       General merchandise 29.13 55.18 52.41 55.89 63.97 103.27
       Goods for processing 6.88 2.33 9.57 0.80 1.38 0.09
       Repairs on goods 0.03 0.02 0.02 0.02 0.03 0.08
       Goods procured in ports by carriers 0.01
     Imports total (FOB) -114.18 -162.71 -223.01 -330.57 -468.24 -541.60
        General merchandise -110.81 -159.52 -216.08 -329.03 -466.56 -539.25
          o.w. energy  (without electricity) -16.90 -49.94 -63.84 -96.37 -127.02 -136.20
                 electricity -37.28 -19.39 -23.55 -39.14 -45.36 -38.21
       Goods for processing -3.02 -2.96 -6.81 -1.12 -1.39 -2.21
       Repairs on goods -0.35 -0.23 -0.11 -0.41 -0.29 -0.14
       Goods procured in ports by carriers -0.01 -0.01
  Services 5.63 3.47 4.13 0.14 -1.40 0.61
    Credit 16.88 13.32 16.06 15.81 16.34 20.25
    Debit -11.25 -9.85 -11.93 -15.67 -17.74 -19.64
      Transportation 8.14 5.37 8.54 6.47 5.66 9.63
       Credit 10.93 6.97 10.07 9.14 8.40 12.48
       Debit -2.79 -1.60 -1.53 -2.67 -2.74 -2.85
          o.w. pipeline transport 0.46 0.17
            Credit 0.46 0.17
      Travel -2.11 -1.37 -2.85 -3.39 -4.91 -7.28
        Credit 2.72 3.10 3.22 3.62 5.08 3.77
        Debit -4.83 -4.47 -6.07 -7.01 -9.99 -11.05
      Communications services 0.61 0.15 -0.08 -1.13 -0.52 -0.31
        Credit 2.20 1.62 1.45 1.36 1.16 1.29
        Debit -1.59 -1.47 -1.53 -2.49 -1.68 -1.60
      Construction services 0.17 0.01 -0.30 -0.26 0.16
        Credit 0.17 0.04 0.08 0.11 0.13 0.32
        Debit -0.03 -0.38 -0.11 -0.39 -0.16
      Insurance services -0.10 -0.15 -0.15 -0.04 -0.13 -0.06
        Credit 0.04 0.04 0.04
        Debit -0.10 -0.15 -0.15 -0.08 -0.17 -0.10
      Financial services (other than insurance) -0.16 0.38 -0.01 -0.01 -0.03 0.06
        Credit 0.02 0.47 0.07 0.01 0.07
        Debit -0.18 -0.09 -0.08 -0.01 -0.04 -0.01
      Computer and information services -0.02 -0.03 -0.18 -0.18 -0.41 0.18
        Credit 0.03 0.02 0.36
        Debit -0.05 -0.03 -0.18 -0.18 -0.43 -0.18
      Royalties and license fees 0.02 0.04 0.02 0.03 -0.03 0.01
        Credit 0.03 0.05 0.04 0.04 0.03 0.03
        Debit -0.01 -0.01 -0.02 -0.01 -0.06 -0.02
      Other business services -0.98 -1.26 -1.03 -1.09 -0.83 -1.95
        Credit 0.54 0.56 0.76 1.20 1.09 1.29
        Debit -1.52 -1.82 -1.79 -2.29 -1.92 -3.24
      Personal, cultural and recreational services 0.02 -0.01
        Credit 0.02
        Debit -0.01
      Government services, n.i.e. 0.06 0.31 0.17 -0.52 0.07 0.17
        Credit 0.24 0.49 0.37 0.30 0.38 0.60
        Debit -0.18 -0.18 -0.20 -0.82 -0.31 -0.43
   Income -0.02 3.02 6.05 9.96 13.84 25.50
      Credit 3.02 6.09 10.16 14.12 26.01
      Debit -0.02 -0.04 -0.20 -0.28 -0.51
      Compensation of employees 3.00 5.91 9.83 13.87 25.72
        Credit 3.00 6.00 10.00 14.00 26.00
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        Debit -0.09 -0.17 -0.13 -0.28
       Direct investment -0.02 0.13 -0.03 -0.15 -0.23
         Debit -0.02 0.13 -0.03 -0.15 -0.23
           Dividends and distributed branch profi ts -0.02 -0.02 -0.01 -0.01 -0.03
             Debit -0.02 -0.02 -0.01 -0.01 -0.03
           Reinvested earnings and undistributed branch profi ts 0.15 -0.02 -0.14 -0.20
             Debit 0.15 -0.02 -0.14 -0.20
       Other investment 0.02 0.01 0.16 0.12 0.01
         Credit 0.02 0.09 0.16 0.12 0.01
         Debit -0.08
             Banks 0.02 0.05 0.16 0.12 0.01
                Credit 0.02 0.09 0.16 0.12 0.01
                Debit -0.04
              Other sectors -0.04
                Debit -0.04
    Current transfers 2.00 -0.34 1.42 1.67 3.43 4.29
       Credit 2.62 1.23 2.21 2.93 5.05 6.20
       Debit -0.62 -1.57 -0.79 -1.26 -1.62 -1.91
       General government 0.92 -0.04 0.07 -0.14 1.15 0.23
          Credit 1.37 0.47 0.51 0.50 1.60 0.51
          Debit -0.45 -0.51 -0.44 -0.64 -0.45 -0.28
       Other sectors 1.08 -0.30 1.35 1.81 2.28 4.06
         Credit 1.25 0.76 1.70 2.43 3.45 5.69
         Debit -0.17 -1.06 -0.35 -0.62 -1.17 -1.63
         Workers’ remittances 0.21 0.60 1.25 2.25 3.13 5.38
           Credit 0.21 0.63 1.26 2.25 3.13 5.42
           Debit -0.03 -0.01 -0.04
         Other transfers 0.87 -0.90 0.10 -0.44 -0.85 -1.32
           Credit 1.04 0.13 0.44 0.18 0.32 0.27
           Debit -0.17 -1.03 -0.34 -0.62 -1.17 -1.59
Capital and fi nancial account -26.51 -21.73 -12.13 -9.47 -1.64 0.71
   Capital account -3.84 -3.50 -4.44 -4.49 -5.42 -3.56
    Capital transfers -3.84 -3.50 -4.44 -4.49 -5.42 -3.56
     Other sectors -3.84 -3.50 -4.44 -4.49 -5.42 -3.56
       Migrants’ transfers -3.84 -3.50 -4.44 -4.49 -5.42 -3.56
         Credit 0.24 0.26 0.44 0.73 1.03 1.59
         Debit -4.08 -3.76 -4.88 -5.22 -6.45 -5.15
  Financial account -22.67 -18.23 -7.69 -4.98 3.78 4.27
   Direct investment 0.08 0.01 0.27 0.66 -0.24 0.73
      Abroad -0.01 -0.34 -0.91
       Equity capital -0.01 -0.34 -0.91
             Other sectors -0.01 -0.34 -0.91
      In reporting economy 0.08 0.02 0.61 0.66 -0.24 1.64
       Equity capital 0.08 0.01 0.76 0.64 -0.41 0.84
             Banks 0.42
             Other sectors 0.08 0.01 0.34 0.64 -0.41 0.84
       Reinvested earnings -0.15 0.02 0.14 0.20
             Other sectors -0.15 0.02 0.14 0.20
       Other capital 0.01 0.03 0.60
             Other sectors 0.01 0.03 0.60
               Drawings 0.01 0.03 0.70
               Repayments -0.10
   Portfolio investment 0.02 -0.09 0.01
     Liabilities 0.02 -0.09 0.01
       Equity securities 0.02 -0.09 0.01
         Other sectors 0.02 -0.09 0.01
   Financial derivatives, net -0.08
       Financial derivatives, assets -0.10
         Banks -0.10
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       Financial derivatives, liabilities 0.02
         Banks 0.02
   Other investment -22.75 -18.24 -7.98 -5.64 4.19 3.53
     Assets 5.74 -7.81 -4.07 -3.03 1.71 -2.41
       Trade credits 1.19 -10.83 -5.08 -5.81 -3.23 -2.51
         Other sectors 1.19 -10.83 -5.08 -5.81 -3.23 -2.51
           Short-term 1.19 -10.83 -5.08 -5.81 -3.23 -2.51
       Currency and deposits 4.55 3.02 1.01 2.78 4.94 0.10
         Banks 1.14 -0.04 -2.16 -0.03 1.98 -2.80
         Other sectors 3.41 3.06 3.17 2.81 2.96 2.90
     Liabilities -28.49 -10.43 -3.91 -2.61 2.48 5.94
      Trade credits -4.15 -0.46 1.55 -0.68 5.04 7.54
         Other sectors -4.15 -0.46 1.55 -0.68 5.04 7.54
           Short-term -4.15 -0.46 1.55 -0.68 5.04 7.54
       Loans 0.18 -0.21 0.07 -0.01
         Other sectors 0.18 -0.21 0.07 -0.01
           Long-term   0.18 -0.21 0.07 -0.01
             Drawings 0.18 0.18 0.03
             Repayments -0.21 -0.11 -0.04
       Currency and deposits -0.04 -0.63 0.05 0.24 -0.10 0.40
         Banks -0.04 -0.63 0.05 0.24 -0.10 0.40
       Other liabilities -24.48 -9.34 -5.30 -2.24 -2.45 -2.00
         Other sectors -24.48 -9.34 -5.30 -2.24 -2.45 -2.00
           Short-term -24.48 -9.34 -5.30 -2.24 -2.45 -2.00
* revised data

Annex 11 (continued)



104

104

Annex 12. Balance of Payments of Moldova with Romania for 2000-2005 (US$ million)
2000* 2001* 2002* 2003* 2004* 2005

 Current Account -94.80 -77.18 -63.00 -70.53 -127.10 -243.32
   Goods and services -105.13 -83.41 -69.93 -77.18 -135.49 -253.85
       Credit 49.25 48.84 72.49 107.41 124.07 151.04
       Debit -154.38 -132.25 -142.42 -184.59 -259.56 -404.89
   Goods -97.58 -79.86 -67.57 -72.20 -130.80 -250.50
     Exports total (FOB) 39.75 37.97 56.75 90.09 99.12 113.49
       General merchandise 34.23 29.22 46.49 72.58 75.70 87.65
       Goods for processing 5.52 8.75 10.26 17.51 22.94 25.51
       Repairs on goods 0.03 0.01
       Goods procured in ports by carriers 0.45 0.32
     Imports total (FOB) -137.33 -117.83 -124.32 -162.29 -229.92 -363.99
        General merchandise -135.26 -111.23 -116.04 -149.16 -214.24 -346.13
          o.w. energy  (without electricity) -73.96 -39.08 -28.26 -26.52 -61.69 -135.56
       Goods for processing -1.95 -5.94 -7.22 -12.80 -15.24 -17.42
       Repairs on goods -0.03 -0.02 -0.03 -0.05 -0.08
       Goods procured in ports by carriers -0.09 -0.66 -0.89 -0.30 -0.39 -0.36
       Nonmonetary gold -0.15
  Services -7.55 -3.55 -2.36 -4.98 -4.69 -3.35
    Credit 9.50 10.87 15.74 17.32 24.95 37.55
    Debit -17.05 -14.42 -18.10 -22.30 -29.64 -40.90
      Transportation 3.01 4.20 5.26 6.95 3.72 2.37
       Credit 4.08 4.74 7.28 10.67 13.17 13.89
       Debit -1.07 -0.54 -2.02 -3.72 -9.45 -11.52
      Travel -10.77 -8.62 -10.07 -9.77 -9.70 -7.01
        Credit 2.48 2.64 2.62 2.58 3.49 3.94
        Debit -13.25 -11.26 -12.69 -12.35 -13.19 -10.95
      Communications services 1.06 1.19 1.12 0.32 2.17 4.59
        Credit 1.59 1.44 1.52 1.92 4.70 8.89
        Debit -0.53 -0.25 -0.40 -1.60 -2.53 -4.30
      Construction services -0.06 0.01 0.04 -0.04 -0.58 0.50
        Credit 0.08 0.01 0.10 0.09 0.15 0.64
        Debit -0.14 -0.06 -0.13 -0.73 -0.14
      Insurance services 0.12 0.13 0.12 0.12 0.08 0.04
        Credit 0.14 0.14 0.14 0.16 0.12 0.08
        Debit -0.02 -0.01 -0.02 -0.04 -0.04 -0.04
      Financial services (other than insurance) -0.03 0.03 -0.04 0.02
        Credit 0.02 0.02 0.04 0.09 0.05
        Debit -0.05 -0.02 -0.01 -0.04 -0.09 -0.03
      Computer and information services 0.05 0.05 -0.13 -0.15 -0.50 -0.50
        Credit 0.08 0.14 0.02 0.02 0.04 0.04
        Debit -0.03 -0.09 -0.15 -0.17 -0.54 -0.54
      Royalties and license fees 0.02 -0.09 -0.01 0.04 -0.03
        Credit 0.05 0.02 0.04 0.04 0.06 0.04
        Debit -0.03 -0.11 -0.04 -0.05 -0.02 -0.07
      Other business services -0.94 -0.39 1.18 -2.38 0.05 -3.18
        Credit 0.85 1.59 3.75 1.56 2.78 9.71
        Debit -1.79 -1.98 -2.57 -3.94 -2.73 -12.89
      Personal, cultural and recreational services -0.02
        Debit -0.02
      Government services, n.i.e. -0.01 -0.01 0.09 0.02 0.03 -0.15
        Credit 0.13 0.13 0.23 0.28 0.35 0.27
        Debit -0.14 -0.14 -0.14 -0.26 -0.32 -0.42
   Income -0.83 -1.66 0.71 0.56 1.86 0.94
      Credit 0.09 0.07 1.05 2.15 4.05 4.02
      Debit -0.92 -1.73 -0.34 -1.59 -2.19 -3.08
      Compensation of employees 0.82 1.71 3.68 3.48
        Credit 1.00 2.00 4.00 4.00
        Debit -0.18 -0.29 -0.32 -0.52
       Direct investment -0.92 -1.61 -0.14 -0.82 -1.71 -2.48
         Debit -0.92 -1.61 -0.14 -0.82 -1.71 -2.48
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2000* 2001* 2002* 2003* 2004* 2005
           Dividends and distributed branch profi ts -0.08 -0.13 -0.30 -0.21 -0.30 -0.12
             Debit -0.08 -0.13 -0.30 -0.21 -0.30 -0.12
           Reinvested earnings and undistributed branch profi ts -0.84 -1.44 0.28 -0.34 -0.80 -1.13
             Debit -0.84 -1.44 0.28 -0.34 -0.80 -1.13
         Income on debt (interest) -0.04 -0.12 -0.27 -0.61 -1.23
          Debit -0.04 -0.12 -0.27 -0.61 -1.23
       Portfolio investment -0.12 -0.01 0.01
         Credit 0.05
         Debit -0.12 -0.01 -0.04
         Income on equity (dividends) -0.12 -0.01 0.01
          Credit 0.05
          Debit -0.12 -0.01 -0.04
             Banks -0.01 -0.04
               Debit -0.01 -0.04
             Other sectors -0.12 0.05
               Credit 0.05
               Debit -0.12
       Other investment 0.09 0.07 0.04 -0.34 -0.11 -0.06
         Credit 0.09 0.07 0.05 0.10 0.05 0.02
         Debit -0.01 -0.44 -0.16 -0.08
             Banks 0.09 0.07 0.05 0.01 0.05 -0.06
                Credit 0.09 0.07 0.05 0.10 0.05 0.02
                Debit -0.09 -0.08
              Other sectors -0.01 -0.35 -0.16
                Debit -0.01 -0.35 -0.16
    Current transfers 11.16 7.89 6.22 6.09 6.53 9.59
       Credit 11.88 8.70 6.77 7.06 7.26 10.60
       Debit -0.72 -0.81 -0.55 -0.97 -0.73 -1.01
       General government 9.23 6.39 5.18 4.87 2.72 3.58
          Credit 9.68 6.84 5.55 5.39 2.90 3.89
          Debit -0.45 -0.45 -0.37 -0.52 -0.18 -0.31
       Other sectors 1.93 1.50 1.04 1.22 3.81 6.01
         Credit 2.20 1.86 1.22 1.67 4.36 6.71
         Debit -0.27 -0.36 -0.18 -0.45 -0.55 -0.70
         Workers’ remittances 0.15 0.25 0.77 0.92 2.48 4.20
           Credit 0.15 0.43 0.81 1.12 2.49 4.20
           Debit -0.18 -0.04 -0.20 -0.01
         Other transfers 1.78 1.25 0.27 0.30 1.33 1.81
           Credit 2.05 1.43 0.41 0.55 1.87 2.51
           Debit -0.27 -0.18 -0.14 -0.25 -0.54 -0.70
Capital and fi nancial account 7.32 3.59 3.31 7.33 0.40 2.13
   Capital account -0.04 -0.03 0.03 0.14 0.14 0.23
    Capital transfers -0.04 -0.03 0.03 0.14 0.14 0.23
     Other sectors -0.04 -0.03 0.03 0.14 0.14 0.23
       Credit 0.01 0.07 0.20 0.25 0.37
       Debit -0.04 -0.04 -0.04 -0.06 -0.11 -0.14
       Migrants’ transfers -0.04 -0.03 0.03 0.14 0.19 0.23
         Credit 0.01 0.07 0.20 0.25 0.37
         Debit -0.04 -0.04 -0.04 -0.06 -0.06 -0.14
       Other -0.05
         Debit -0.05
  Financial account 7.36 3.62 3.28 7.19 0.26 1.90
   Direct investment 10.10 4.10 4.30 4.92 10.92 0.15
      Abroad -0.01 -0.02 -0.01 -0.17
       Equity capital -0.01 -0.02 -0.01 -0.17
             Other sectors -0.01 -0.02 -0.01 -0.17
      In reporting economy 10.11 4.10 4.32 4.93 10.92 0.32
       Equity capital 6.81 1.28 3.39 0.47 4.54 2.56
             Banks 6.12 0.83 1.52 0.92
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2000* 2001* 2002* 2003* 2004* 2005
             Other sectors 0.69 0.45 3.39 0.47 3.02 1.64
       Reinvested earnings 0.84 1.44 -0.28 0.34 0.80 1.13
             Banks 0.88 1.60 0.19 0.27 1.02
             Other sectors -0.04 -0.16 -0.47 0.07 0.80 0.11
       Other capital 2.46 1.38 1.21 4.12 5.58 -3.37
             Other sectors 2.46 1.38 1.21 4.12 5.58 -3.37
               Drawings 2.46 1.64 1.98 6.39 7.44 2.82
               Repayments -0.26 -0.77 -2.27 -1.86 -6.19
   Portfolio investment 0.38 0.56
     Liabilities 0.38 0.56
       Equity securities 0.38 0.56
         Banks -0.02 0.57
         Other sectors 0.40 -0.01
   Other investment -3.12 -0.48 -1.02 2.27 -11.22 1.75
     Assets -7.34 0.07 -1.20 -0.28 -4.79 -3.36
       Trade credits -5.42 -0.93 -1.62 -0.95 -1.54 -2.61
         Other sectors -5.42 -0.93 -1.62 -0.95 -1.54 -2.61
           Short-term -5.42 -0.93 -1.62 -0.95 -1.54 -2.61
       Currency and deposits -1.92 1.00 0.42 0.67 -3.25 -0.75
         Banks -1.91 1.08 0.59 0.93 -2.97 -0.09
         Other sectors -0.01 -0.08 -0.17 -0.26 -0.28 -0.66
     Liabilities 4.22 -0.55 0.18 2.55 -6.43 5.11
      Trade credits -0.53 -0.54 0.36 -2.03 -1.89 -0.50
         Other sectors -0.53 -0.54 0.36 -2.03 -1.89 -0.50
           Short-term -0.53 -0.54 0.36 -2.03 -1.89 -0.50
       Loans 7.07 -2.01 1.67 1.65 -3.04 -1.03
         General government 7.00 -2.60 1.55 -3.00 3.00
           Long-term   7.00 -2.60 1.55 -3.00 3.00
             Drawings 14.30 12.40 9.40
             Repayments -7.30 -2.60 -10.85 -3.00 -6.40
         Other sectors 0.07 0.59 0.12 4.65 -6.04 -1.03
           Long-term   0.07 0.59 0.12 4.65 -6.04 -1.18
             Drawings 0.07 0.59 0.17 5.53 0.06 0.65
             Repayments -0.05 -0.88 -6.10 -1.83
           Short-term 0.15
       Currency and deposits 2.29 6.73
         Banks 2.29 6.73
       Other liabilities -2.32 2.00 -1.85 2.93 -3.79 -0.09
         General government -9.60 2.00 -2.00 3.00 -3.00
           Short-term -9.60 2.00 -2.00 3.00 -3.00
         Other sectors 7.28 0.15 -0.07 -0.79 -0.09
           Short-term 7.28 0.15 -0.07 -0.79 -0.09
* revised data
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Annex 13. Balance of Payments of Moldova with Germany for 2000-2005 (US$ million)
2000* 2001* 2002* 2003* 2004* 2005

 Current Account -52.33 -45.86 -50.11 -111.52 -76.79 -141.13
   Goods and services -63.99 -63.03 -69.87 -135.72 -104.71 -162.37
       Credit 50.78 55.80 62.52 75.29 98.05 81.07
       Debit -114.77 -118.83 -132.39 -211.01 -202.76 -243.44
   Goods -61.06 -61.45 -63.36 -127.86 -100.52 -156.16
     Exports total (FOB) 36.30 40.09 46.37 56.30 71.34 47.88
       General merchandise 9.80 8.49 12.55 18.72 22.31 24.54
       Goods for processing 26.46 31.60 33.69 37.58 48.76 23.34
       Repairs on goods 0.02 0.27
       Goods procured in ports by carriers 0.02 0.13
     Imports total (FOB) -97.36 -101.54 -109.73 -184.16 -171.86 -204.04
        General merchandise -69.97 -74.63 -78.54 -149.37 -132.18 -172.29
          o.w. energy  (without electricity) -0.41 -0.64 -0.71 -0.82 -0.97 -1.48
       Goods for processing -27.33 -26.89 -30.56 -34.50 -39.37 -31.29
       Repairs on goods -0.01 -0.04 -0.25 -0.15 -0.02
       Goods procured in ports by carriers -0.05 -0.02 -0.59 -0.04 -0.16 -0.44
  Services -2.93 -1.58 -6.51 -7.86 -4.19 -6.21
    Credit 14.48 15.71 16.15 18.99 26.71 33.19
    Debit -17.41 -17.29 -22.66 -26.85 -30.90 -39.40
      Transportation -2.54 -0.26 -1.18 -4.89 -7.19 -8.30
       Credit 5.55 7.12 5.86 3.56 2.82 3.84
       Debit -8.09 -7.38 -7.04 -8.45 -10.01 -12.14
      Travel -0.33 -1.26 -2.61 -2.73 -0.61 0.67
        Credit 5.09 4.71 6.54 10.11 15.54 20.05
        Debit -5.42 -5.97 -9.15 -12.84 -16.15 -19.38
      Communications services 0.12 0.60 -0.12 1.35 3.15 3.90
        Credit 1.31 1.76 1.13 2.71 3.85 5.44
        Debit -1.19 -1.16 -1.25 -1.36 -0.70 -1.54
      Construction services -0.02 -0.11 1.25 -0.24
        Credit 0.03 0.03 1.30 0.09
        Debit -0.05 -0.14 -0.05 -0.33
      Insurance services -0.50 -0.42 -0.56 -1.36 -1.04 -1.76
        Debit -0.50 -0.42 -0.56 -1.36 -1.04 -1.76
      Financial services (other than insurance) -0.36 -0.26 -0.43 -0.57 -0.55 -0.75
        Credit 0.01 0.01 0.07 0.20 0.07 0.11
        Debit -0.37 -0.27 -0.50 -0.77 -0.62 -0.86
      Computer and information services 0.10 -0.02 -0.01 -0.02 -0.21 0.02
        Credit 0.10 0.01 0.05 0.07 0.06 0.07
        Debit -0.03 -0.06 -0.09 -0.27 -0.05
      Royalties and license fees 0.05 0.06 0.14 0.21 0.08 0.10
        Credit 0.11 0.11 0.20 0.22 0.08 0.12
        Debit -0.06 -0.05 -0.06 -0.01 -0.02
      Other business services 0.38 -0.19 -1.75 0.27 1.02 -0.05
        Credit 1.20 0.86 1.17 1.21 2.09 2.32
        Debit -0.82 -1.05 -2.92 -0.94 -1.07 -2.37
      Personal, cultural and recreational services 0.02 0.02 -0.01
        Credit 0.02 0.03
        Debit -0.01 -0.01
      Government services, n.i.e. 0.15 0.15 0.01 -0.01 -0.09 0.21
        Credit 1.11 1.11 1.07 0.88 0.90 1.15
        Debit -0.96 -0.96 -1.06 -0.89 -0.99 -0.94
   Income 5.45 6.04 10.07 11.21 10.85 5.31
      Credit 7.59 8.56 11.28 14.50 15.95 11.73
      Debit -2.14 -2.52 -1.21 -3.29 -5.10 -6.42
      Compensation of employees 5.00 5.00 9.88 12.30 13.76 7.36
        Credit 5.00 6.00 10.00 13.00 14.00 8.00
        Debit -1.00 -0.12 -0.70 -0.24 -0.64
       Direct investment 0.24 0.66 1.30 -0.37 -2.60 -3.30
         Debit 0.24 0.66 1.30 -0.37 -2.60 -3.30
           Dividends and distributed branch profi ts -0.02 -0.34 -0.22 -0.08 -0.10 -0.29
             Debit -0.02 -0.34 -0.22 -0.08 -0.10 -0.29
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           Reinvested earnings and undistributed branch profi ts 0.40 1.12 2.07 -0.22 -1.96 -2.25
             Debit 0.40 1.12 2.07 -0.22 -1.96 -2.25
         Income on debt (interest) -0.14 -0.12 -0.55 -0.07 -0.54 -0.76
          Debit -0.14 -0.12 -0.55 -0.07 -0.54 -0.76
       Portfolio investment 1.36 0.75 0.36 0.26 0.35 1.00
         Credit 1.36 0.81 0.37 0.26 0.35 1.00
         Debit -0.06 -0.01
         Income on equity (dividends) -0.06 -0.01
          Debit -0.06 -0.01
             Other sectors -0.06 -0.01
               Debit -0.06 -0.01
         Income on debt (interest) 1.36 0.81 0.37 0.26 0.35 1.00
          Credit 1.36 0.81 0.37 0.26 0.35 1.00
           Bonds and notes 1.36 0.81 0.37 0.26 0.35 1.00
             Credit 1.36 0.81 0.37 0.26 0.35 1.00
               Monetary authorities 1.36 0.81 0.27 0.19 0.35 1.00
                 Credit 1.36 0.81 0.27 0.19 0.35 1.00
               Banks 0.10 0.07
                 Credit 0.10 0.07
       Other investment -1.15 -0.37 -1.47 -0.98 -0.66 0.25
         Credit 1.23 1.75 0.91 1.24 1.60 2.73
         Debit -2.38 -2.12 -2.38 -2.22 -2.26 -2.48
             Monetary authorities 0.86 1.22 0.62 0.52 0.98 2.08
                Credit 0.86 1.22 0.62 0.52 0.98 2.08
             General government -2.04 -1.63 -2.13 -1.88 -2.12 -2.34
                Debit -2.04 -1.63 -2.13 -1.88 -2.12 -2.34
             Banks 0.24 0.28 0.17 0.45 0.56 0.62
                Credit 0.37 0.53 0.29 0.72 0.62 0.64
                Debit -0.13 -0.25 -0.12 -0.27 -0.06 -0.02
              Other sectors -0.21 -0.24 -0.13 -0.07 -0.08 -0.11
                Credit 0.01
                Debit -0.21 -0.24 -0.13 -0.07 -0.08 -0.12
    Current transfers 6.21 11.13 9.69 12.99 17.07 15.93
       Credit 6.97 11.83 11.09 14.65 18.95 17.66
       Debit -0.76 -0.70 -1.40 -1.66 -1.88 -1.73
       General government 1.69 2.61 1.30 1.83 2.51 1.74
          Credit 1.73 2.83 1.32 2.14 2.54 1.74
          Debit -0.04 -0.22 -0.02 -0.31 -0.03
       Other sectors 4.52 8.52 8.39 11.16 14.56 14.19
         Credit 5.24 9.00 9.77 12.51 16.41 15.92
         Debit -0.72 -0.48 -1.38 -1.35 -1.85 -1.73
         Workers’ remittances 2.49 3.35 5.40 7.41 8.04 10.37
           Credit 2.51 3.36 5.43 7.43 8.06 10.37
           Debit -0.02 -0.01 -0.03 -0.02 -0.02
         Other transfers 2.03 5.17 2.99 3.75 6.52 3.82
           Credit 2.73 5.64 4.34 5.08 8.35 5.55
           Debit -0.70 -0.47 -1.35 -1.33 -1.83 -1.73
Capital and fi nancial account 6.49 -6.32 -9.06 -6.49 7.19 -12.63
   Capital account -2.08 -2.27 -2.48 -1.59 -1.26 -1.06
    Capital transfers -2.08 -2.27 -2.48 -1.59 -1.26 -1.06
     Other sectors -2.08 -2.27 -2.48 -1.59 -1.26 -1.06
       Credit 0.01 0.02 0.04 0.04
       Debit -2.08 -2.28 -2.48 -1.61 -1.30 -1.10
       Migrants’ transfers -2.08 -2.27 -2.48 -1.57 -1.26 -1.06
         Credit 0.01 0.02 0.04 0.04
         Debit -2.08 -2.28 -2.48 -1.59 -1.30 -1.10
       Other -0.02
         Debit -0.02
  Financial account 8.57 -4.05 -6.58 -4.90 8.45 -11.57
   Direct investment 8.39 0.47 1.76 0.29 2.11 12.43
      In reporting economy 8.39 0.47 1.76 0.29 2.11 12.43
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       Equity capital 5.96 1.19 4.21 0.87 1.50 3.09
         Liabilities to direct investors 5.96 1.19 4.21 0.87 1.50 3.09
             Other sectors 5.96 1.19 4.21 0.87 1.50 3.09
       Reinvested earnings -0.40 -1.12 -2.07 0.22 1.96 2.25
          Liabilities -0.40 -1.12 -2.07 0.22 1.96 2.25
             Other sectors -0.40 -1.12 -2.07 0.22 1.96 2.25
       Other capital 2.83 0.40 -0.38 -0.80 -1.35 7.09
         Liabilities to direct investors 2.83 0.40 -0.38 -0.80 -1.35 7.09
          Drawings 3.96 1.85 1.89 0.98 6.35 12.69
          Repayments -1.13 -1.45 -2.27 -1.78 -7.70 -5.60
             Other sectors 2.83 0.40 -0.38 -0.80 -1.35 7.09
               Drawings 3.96 1.85 1.89 0.98 6.35 12.69
               Repayments -1.13 -1.45 -2.27 -1.78 -7.70 -5.60
   Portfolio investment 0.35 -3.05 1.82 -1.60 -0.33
     Assets -3.05 1.82 -1.60 -0.33
       Debt securities -3.05 1.82 -1.60 -0.33
           Banks -3.05 1.82 -1.60 -0.33
     Liabilities 0.35
       Equity securities 0.35
         Banks -0.01
         Other sectors 0.36
   Financial derivatives, net -2.23 -1.75
       Financial derivatives, assets -2.36 -1.76
         Banks -2.36 -1.76
       Financial derivatives, liabilities 0.13 0.01
         Banks 0.13 0.01
   Other investment -0.17 -1.47 -8.34 -7.01 10.17 -21.92
     Assets -0.58 -1.00 -9.48 -10.43 4.87 -23.68
       Trade credits -7.97 -3.20 -4.56 -1.27 -1.98 -3.07
         Other sectors -7.97 -3.20 -4.56 -1.27 -1.98 -3.07
           Short-term -7.97 -3.20 -4.56 -1.27 -1.98 -3.07
       Currency and deposits 7.39 2.20 -4.92 -9.16 6.85 -20.61
         Banks 6.01 0.73 -5.80 -10.32 7.20 -20.52
         Other sectors 1.38 1.47 0.88 1.16 -0.35 -0.09
     Liabilities 0.41 -0.47 1.14 3.42 5.30 1.76
      Trade credits -0.29 0.55 -0.30 0.78 1.07 1.16
         Other sectors -0.29 0.55 -0.30 0.78 1.07 1.16
           Short-term -0.29 0.55 -0.30 0.78 1.07 1.16
       Loans -0.83 0.06 0.18 1.16 2.17 -2.27
         General government 8.74 1.93 1.18 2.27 2.27 -2.60
           Long-term   8.74 1.93 1.18 2.27 2.27 -2.60
             Drawings 30.57 12.87 1.18 4.75 2.52 1.01
             Repayments -21.83 -10.94 -2.48 -0.25 -3.61
         Banks -0.48 -0.31 -0.32 -0.18
           Long-term   -0.32 -0.31 -0.32 -0.18
             Repayments -0.32 -0.31 -0.32 -0.18
           Short-term -0.16
         Other sectors -9.09 -1.56 -0.68 -0.93 -0.10 0.33
           Long-term   -8.47 -1.56 -0.68 -0.93 -0.10 0.33
             Drawings 0.89 0.89 0.25 1.03 0.98 1.03
             Repayments -9.36 -2.45 -0.93 -1.96 -1.08 -0.70
           Short-term -0.62
       Currency and deposits -0.01 -0.01
         Banks -0.01 -0.01
       Other liabilities 1.53 -1.08 1.27 1.49 2.06 2.87
         General government -0.79 -1.08 0.21 -0.84 1.38 2.87
           Short-term -0.79 -1.08 0.21 -0.84 1.38 2.87
         Other sectors 2.32 1.06 2.33 0.68
           Short-term 2.32 1.06 2.33 0.68
* revised data
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Annex 14. Balance of Payments of Moldova with Belarus for 2000-2005 (US$ million)
2000 2001 2002* 2003 2004* 2005

 Current Account -10.76 -9.62 1.63 -7.91 -5.50 -13.26
   Goods and services -11.04 -9.64 1.48 -7.94 -5.56 -13.34
       Credit 26.52 30.91 41.85 43.67 61.52 74.75
       Debit -37.56 -40.55 -40.37 -51.61 -67.08 -88.09
   Goods -8.13 -5.40 4.88 -3.54 0.63 -4.06
     Exports total (FOB) 21.99 30.02 40.05 41.42 59.49 72.21
       General merchandise 21.92 30.00 40.05 41.40 59.49 72.17
       Goods for processing 0.07 0.02 0.02 0.04
     Imports total (FOB) -30.12 -35.42 -35.17 -44.96 -58.86 -76.27
        General merchandise -29.36 -35.26 -35.10 -44.75 -58.77 -76.27
          o.w. energy  (without electricity) -17.16 -19.61 -15.98 -17.44 -20.23 -29.67
       Goods for processing -0.15 -0.05 -0.05 -0.20 -0.08
       Repairs on goods -0.61 -0.11 -0.02 -0.01 -0.01
  Services -2.91 -4.24 -3.40 -4.40 -6.19 -9.28
    Credit 4.53 0.89 1.80 2.25 2.03 2.54
    Debit -7.44 -5.13 -5.20 -6.65 -8.22 -11.82
      Transportation -2.56 -4.11 -3.20 -3.86 -5.56 -7.22
       Credit 3.63 0.21 0.80 1.20 1.01 1.43
       Debit -6.19 -4.32 -4.00 -5.06 -6.57 -8.65
      Travel 0.04 -0.13 -0.46 -0.50 -0.53 -1.11
        Credit 0.43 0.38 0.34 0.36 0.39 0.47
        Debit -0.39 -0.51 -0.80 -0.86 -0.92 -1.58
      Communications services -0.42 0.02 0.02 -0.08 0.05 -0.06
        Credit 0.33 0.22 0.28 0.33 0.36 0.27
        Debit -0.75 -0.20 -0.26 -0.41 -0.31 -0.33
      Construction services -0.01 0.01
        Credit 0.01
        Debit -0.01
      Financial services (other than insurance) 0.01 -0.01
        Credit 0.01
        Debit -0.01
      Computer and information services -0.02 -0.01
        Debit -0.02 -0.01
      Royalties and license fees 0.01
        Credit 0.01
      Other business services 0.01 0.02 0.05 -0.04 0.03 0.01
        Credit 0.02 0.04 0.10 0.09 0.07 0.11
        Debit -0.01 -0.02 -0.05 -0.13 -0.04 -0.10
      Government services, n.i.e. 0.04 -0.04 0.19 0.06 -0.16 -0.90
        Credit 0.12 0.04 0.28 0.25 0.20 0.25
        Debit -0.08 -0.08 -0.09 -0.19 -0.36 -1.15
   Income 0.01 0.11 -0.02 -0.02 -0.07
      Credit 0.01 0.13 0.01
      Debit -0.02 -0.02 -0.03 -0.07
      Compensation of employees -0.02 -0.03 -0.07
        Debit -0.02 -0.03 -0.07
       Other investment 0.01 0.11 0.01
             Banks 0.01 0.11 0.01
                Credit 0.01 0.13 0.01
                Debit -0.02
    Current transfers 0.28 0.01 0.04 0.05 0.08 0.15
       Credit 0.30 0.05 0.04 0.08 0.14 0.21
       Debit -0.02 -0.04 -0.03 -0.06 -0.06
       General government 0.06 0.03 0.02 0.07 0.01
          Credit 0.07 0.04 0.02 0.10 0.02
          Debit -0.01 -0.01 -0.03 -0.01
       Other sectors 0.22 -0.02 0.04 0.03 0.01 0.14
         Credit 0.23 0.01 0.04 0.06 0.04 0.19
         Debit -0.01 -0.03 -0.03 -0.03 -0.05
Capital and fi nancial account -4.62 -3.40 -1.80 0.70 -1.13 -0.95
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2000 2001 2002* 2003 2004* 2005
   Capital account -0.28 -0.28 -0.39 -0.37 -0.36 -0.52
    Capital transfers -0.28 -0.28 -0.39 -0.37 -0.36 -0.52
       Migrants’ transfers -0.28 -0.28 -0.39 -0.37 -0.36 -0.52
         Credit 0.01 0.01 0.04 0.04
         Debit -0.28 -0.28 -0.40 -0.38 -0.40 -0.56
  Financial account -4.34 -3.12 -1.41 1.07 -0.77 -0.43
   Direct investment -0.03 0.02 0.02 -0.12
      Abroad -0.03 -0.01 -0.10
       Equity capital -0.03 -0.01 -0.10
             Other sectors -0.03 -0.01 -0.10
      In reporting economy 0.03 0.02 -0.02
       Equity capital 0.03
             Other sectors 0.03
       Other capital 0.02 -0.02
             Other sectors 0.02 -0.02
               Drawings 0.02
               Repayments -0.02
   Financial derivatives, net -0.27
       Financial derivatives, assets -0.27
         Banks -0.27
   Other investment -4.34 -3.09 -1.41 1.05 -0.52 -0.31
     Assets -4.88 -3.28 -1.52 0.51 -0.81 -0.70
       Trade credits -4.61 -3.75 -2.62 0.48 -1.08 -1.03
         Other sectors -4.61 -3.75 -2.62 0.48 -1.08 -1.03
           Short-term -4.61 -3.75 -2.62 0.48 -1.08 -1.03
       Currency and deposits -0.27 0.47 1.10 0.03 0.27 0.33
         Banks -0.51 0.23 0.08 -0.11 0.14 -0.10
         Other sectors 0.24 0.24 1.02 0.14 0.13 0.43
     Liabilities 0.54 0.19 0.11 0.54 0.29 0.39
      Trade credits 0.49 0.42 0.07 0.40 0.30 0.40
         Other sectors 0.49 0.42 0.07 0.40 0.30 0.40
           Short-term 0.49 0.42 0.07 0.40 0.30 0.40
       Currency and deposits 0.05 -0.23 0.04 0.14 -0.01 -0.01
         Banks 0.05 -0.23 0.04 0.14 -0.01 -0.01
* revised data

Annex 14 (continued)
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Annex 26. International Investment Position of Moldova as of March 31, 2005 (standard 
components and additional details) (US$ million)

Position 
at the end 
of 2004*

Changes in position refl ecting: Position at 
the end of 
Q I, 2005

Total 
dynamics

BOP 
transactions

Price 
changes 

Exchange 
rate 

changes

Other 
adjustments

 International Investment Position, net -1590.35 -5.10 -7.21 -4.18 6.29 -1595.45
 Assets 1011.59 2.92 15.51 0.10 -12.69 1014.51
    Direct investment abroad 28.70 -0.14 -0.14 28.56
         Equity capital 23.50 -0.14 -0.14 23.36
           Claims on affi liated enterprises 23.50 -0.14 -0.14 23.36
             Other sectors 23.50 -0.14 -0.14 23.36
        Other capital 5.20 5.20
          Claims on affi liated enterprises 5.20 5.20
             Other sectors 5.20 5.20
   Portfolio investment 6.11 0.67 0.67 6.78
       Equity securities 0.65 0.65
         General government 0.39 0.39
         Other sectors 0.26 0.26
       Debt securities 5.46 0.67 0.67 6.13
         Bonds and notes 5.46 0.67 0.67 6.13
           Banks 5.34 0.67 0.67 6.01
           Other sectors 0.12 0.12
   Financial derivatives 0.43 0.80 0.80 1.23
            Banks 0.43 0.80 0.80 1.23
   Other investment 506.09 10.61 13.16 -2.55 516.70
       Trade credits 314.00 5.42 5.67 -0.25 319.42
         Other sectors 314.00 5.42 5.67 -0.25 319.42
       Currency and deposits 183.07 4.70 7.00 -2.30 187.77
         Monetary authorities 19.36 9.53 9.56 -0.03 28.89
         General government 0.80 -0.63 -0.62 -0.01 0.17
         Banks 112.45 -5.42 -3.21 -2.21 107.03
         Other sectors 50.46 1.22 1.27 -0.05 51.68
       Other assets 9.02 0.49 0.49 9.51
         Other sectors 9.02 9.02
   Reserve Assets 470.26 -9.02 1.02 0.10 -10.14 461.24
     Special drawing rights 0.08 0.12 0.13 -0.01 0.20
     Foreign exchange 470.18 -9.14 0.89 0.10 -10.13 461.04
       Currency and deposits 359.18 -30.36 -23.08 -7.28 328.82
       Securities 111.00 21.22 23.97 0.10 -2.85 132.22
 Liabilities 2 601.94 8.02 22.72 4.28 -18.98 2 609.96
     Direct investment in reporting country 869.59 47.40 44.18 2.37 0.55 0.30 916.99
       Equity capital 677.33 13.73 9.25 2.37 1.81 0.30 691.06
         Liabilities to direct investors 677.33 13.73 9.25 2.37 1.81 0.30 691.06
             Banks 50.44 0.06 -4.42 2.37 1.81 0.30 50.50
             Other sectors 626.89 13.67 13.67 640.56
       Reinvested earnings 6.14 2.58 2.58 8.72
          Liabilities 6.14 2.58 2.58 8.72
             Banks 26.38 1.26 1.26 27.64
             Other sectors -20.24 1.32 1.32 -18.92
       Other capital 186.12 31.09 32.35 -1.26 217.21
         Liabilities to direct investors 186.12 31.09 32.35 -1.26 217.21
             Other sectors 186.12 31.09 32.35 -1.26 217.21
   Portfolio investment 51.07 2.37 1.75 1.91 -0.99 -0.30 53.44
       Equity securities 19.31 1.82 1.20 1.91 -0.99 -0.30 21.13
         Banks 7.07 1.96 1.13 1.91 -0.78 -0.30 9.03
         Other sectors 12.24 -0.14 0.07 -0.21 12.10
       Debt securities 31.76 0.55 0.55 32.31
         Bonds and notes 31.76 0.55 0.55 32.31
   Financial derivatives 1.07 0.01 0.01 1.08
              Banks 1.07 0.01 0.01 1.08
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Position 
at the end 
of 2004*

Changes in position refl ecting: Position at 
the end of 
Q I, 2005

Total 
dynamics

BOP 
transactions

Price 
changes 

Exchange 
rate 

changes

Other 
adjustments

   Other investment 1680.21 -41.76 -23.22 -18.54 1638.45
      Trade credits 175.02 7.19 7.41 -0.22 182.21
         Other sectors 175.02 7.19 7.41 -0.22 182.21
       Loans 1058.36 -49.33 -32.82 -16.51 1009.03
         Monetary authorities 125.94 -12.78 -9.64 -3.14 113.16
           Long-term  125.94 -12.78 -9.64 -3.14 113.16
         General government 647.16 -19.04 -6.83 -12.21 628.12
           Long-term  647.16 -19.04 -6.83 -12.21 628.12
         Banks 34.81 -2.84 -2.73 -0.11 31.97
           Long-term  32.81 -0.84 -0.73 -0.11 31.97
           Short-term 2.00 -2.00 -2.00
         Other sectors 250.45 -14.67 -13.62 -1.05 235.78
           Long-term  250.33 -17.24 -16.28 -0.96 233.09
           Short-term 0.12 2.57 2.66 -0.09 2.69
       Currency and deposits 39.55 -7.82 -7.62 -0.20 31.73
         Banks 39.55 -7.82 -7.62 -0.20 31.73
       Other liabilities 407.28 8.20 9.81 -1.61 415.48
         General government 21.10 5.39 5.70 -0.31 26.49
         Other sectors 386.18 2.81 4.11 -1.30 388.99
* revised data

Annex 26 (continued)
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Annex 27. International Investment Position of Moldova as of June 30, 2005 (standard 
components and additional details) (US$ million)

Position 
at the 
end of 

QI, 2005

Changes in position refl ecting: Position 
at the end 

of 
Q II, 2005

Total 
dynamics

BOP 
transactions

Price 
changes 

Exchange 
rate 

changes

Other 
adjustments

 International Investment Position, net -1595.45 11.39 4.49 -0.36 7.26 -1584.06
 Assets 1014.51 42.95 63.15 -0.36 -19.84 1057.46
    Direct investment abroad 28.56 0.08 0.08 28.64
         Equity capital 23.36 0.02 0.02 23.38
           Claims on affi liated enterprises 23.36 0.02 0.02 23.38
             Other sectors 23.36 0.02 0.02 23.38
        Other capital 5.20 0.06 0.06 5.26
          Claims on affi liated enterprises 5.20 0.06 0.06 5.26
             Other sectors 5.20 0.06 0.06 5.26
   Portfolio investment 6.78 0.52 0.52 7.30
       Equity securities 0.65 0.65
         General government 0.39 0.39
         Other sectors 0.26 0.26
       Debt securities 6.13 0.52 0.52 6.65
         Bonds and notes 6.13 0.52 0.52 6.65
           Banks 6.01 0.52 0.52 6.53
           Other sectors 0.12 0.12
   Financial derivatives 1.23 0.81 0.82 -0.01 2.04
            Banks 1.23 0.81 0.82 -0.01 2.04
   Other investment 516.70 20.19 24.12 -3.93 536.89
       Trade credits 319.42 -3.52 -3.10 -0.42 315.90
         Other sectors 319.42 -3.52 -3.10 -0.42 315.90
           Short-term 319.42 -3.52 -3.10 -0.42 315.90
       Currency and deposits 187.77 24.20 27.71 -3.51 211.97
         Monetary authorities 28.89 4.57 4.57 33.46
         General government 0.17 -0.09 -0.08 -0.01 0.08
         Banks 107.03 15.71 19.15 -3.44 122.74
         Other sectors 51.68 4.01 4.07 -0.06 55.69
       Other assets 9.51 -0.49 -0.49 9.02
         Other sectors 9.02 9.02
   Reserve Assets 461.24 21.35 37.61 -0.36 -15.90 482.59
     Special drawing rights 0.20 -0.07 -0.07 0.13
     Foreign exchange 461.04 21.42 37.68 -0.36 -15.90 482.46
       Currency and deposits 328.82 20.77 32.28 -11.51 349.59
       Securities 132.22 0.65 5.40 -0.36 -4.39 132.87
 Liabilities 2609.96 31.56 58.66 -27.10 2641.52
     Direct investment in reporting country 916.99 46.63 49.86 -3.23 963.62
       Equity capital 691.06 1.53 13.37 0.14 -11.98 692.59
         Liabilities to direct investors 691.06 1.53 13.37 0.14 -11.98 692.59
             Banks 50.50 1.48 1.34 0.14 51.98
             Other sectors 640.56 0.05 12.03 -11.98 640.61
       Reinvested earnings 8.72 18.21 6.23 11.98 26.93
          Liabilities 8.72 18.21 6.23 11.98 26.93
             Banks 27.64 1.73 1.73 29.37
             Other sectors -18.92 16.48 4.50 11.98 -2.44
       Other capital 217.21 26.89 30.26 -3.37 244.10
         Liabilities to direct investors 217.21 26.89 30.26 -3.37 244.10
             Other sectors 217.21 26.89 30.26 -3.37 244.10
   Portfolio investment 53.44 -3.93 -4.07 0.14 49.51
       Equity securities 21.13 -0.20 -0.34 0.14 20.93
         Banks 9.03 -0.23 -0.32 0.09 8.80
         Other sectors 12.10 0.03 -0.02 0.05 12.13
       Debt securities 32.31 -3.73 -3.73 28.58
         Bonds and notes 32.31 -3.73 -3.73 28.58
           General government 32.31 -3.73 -3.73 28.58
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Position 
at the 
end of 

QI, 2005

Changes in position refl ecting: Position 
at the end 

of 
Q II, 2005

Total 
dynamics

BOP 
transactions

Price 
changes 

Exchange 
rate 

changes

Other 
adjustments

   Financial derivatives 1.08 1.08
              Banks 1.08 1.08
   Other investment 1638.45 -11.14 12.87 -24.01 1627.31
      Trade credits 182.21 13.88 14.23 -0.35 196.09
         Other sectors 182.21 13.88 14.23 -0.35 196.09
           Short-term 182.21 13.88 14.23 -0.35 196.09
       Loans 1009.03 -12.49 8.16 -20.65 996.54
         Monetary authorities 113.16 -5.08 -1.40 -3.68 108.08
           Long-term  113.16 -5.08 -1.40 -3.68 108.08
         General government 628.12 -12.16 3.13 -15.29 615.96
           Long-term  628.12 -12.16 3.13 -15.29 615.96
         Banks 31.97 3.38 3.46 -0.08 35.35
           Long-term  31.97 3.38 3.46 -0.08 35.35
         Other sectors 235.78 1.37 2.97 -1.60 237.15
           Long-term  233.09 -1.05 0.24 -1.29 232.04
           Short-term 2.69 2.42 2.73 -0.31 5.11
       Currency and deposits 31.73 -2.47 -2.21 -0.26 29.26
         Banks 31.73 -2.47 -2.21 -0.26 29.26
       Other liabilities 415.48 -10.06 -7.31 -2.75 405.42
         General government 26.49 1.03 1.40 -0.37 27.52
           Short-term 26.49 1.03 1.40 -0.37 27.52
         Other sectors 388.99 -11.09 -8.71 -2.38 377.90
           Short-term 388.99 -11.09 -8.71 -2.38 377.90

Annex 27 (continued)
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Annex 28. International Investment Position of Moldova as of September 30, 2005 (standard 
components and additional details) (US$ million)

Position 
at the end 

of QII, 
2005

Changes in position refl ecting: Position at 
the end of 
Q III, 2005

Total 
dynamics

BOP 
transactions

Price 
changes 

Exchange 
rate 

changes

Other 
adjustments

 International Investment Position, net -1584.06 31.81 22.61 7.74 1.46 -1552.25
 Assets 1057.46 99.28 101.27 1.79 -3.78 1156.74
    Direct investment abroad 28.64 0.52 -0.83 1.35 29.16
      Equity capital and reinvested earnings  23.38 0.52 -0.83 1.35 23.90
         Equity capital 23.38 0.52 -0.83 1.35 23.90
             Other sectors 23.38 0.52 -0.83 1.35 23.90
        Other capital 5.26 5.26
          Claims on affi liated enterprises 5.26 5.26
             Other sectors 5.26 5.26
   Portfolio investment 7.30 7.30
       Equity securities 0.65 0.65
         General government 0.39 0.39
         Other sectors 0.26 0.26
       Debt securities 6.65 6.65
         Bonds and notes 6.65 6.65
           Banks 6.53 6.53
           Other sectors 0.12 0.12
   Financial derivatives 2.04 0.07 0.07 2.11
            Banks 2.04 0.07 0.07 2.11
   Other investment 536.89 -0.82 33.54 -0.90 -33.46 536.07
       Trade credits 315.90 13.23 14.06 -0.83 329.13
         Other sectors 315.90 13.23 14.06 -0.83 329.13
           Short-term 315.90 13.23 14.06 -0.83 329.13
       Currency and deposits 211.97 -14.51 19.02 -0.07 -33.46 197.46
         Monetary authorities 33.46 -33.46 -33.46
         General government 0.08 -0.06 -0.06 0.02
         Banks 122.74 18.95 18.96 -0.01 141.69
         Other sectors 55.69 0.06 0.12 -0.06 55.75
       Other assets 9.02 0.46 0.46 9.48
         General government 0.46 0.46 0.46
           Short-term 0.46 0.46 0.46
         Other sectors 9.02 9.02
           Long-term 9.02 9.02
   Reserve Assets 482.59 99.51 68.49 0.44 -2.88 33.46 582.10
     Special drawing rights 0.13 0.03 0.03 0.16
     Foreign exchange 482.46 99.48 68.46 0.44 -2.88 33.46 581.94
       Currency and deposits 349.59 39.85 8.25 -1.86 33.46 389.44
       Securities 132.87 59.63 60.21 0.44 -1.02 192.50
 Liabilities 2641.52 67.47 78.66 -5.95 -5.24 2708.99
     Direct investment in reporting country 963.62 33.10 39.13 -5.95 -0.08 996.72
       Equity capital 692.59 17.79 23.77 -5.95 -0.03 710.38
         Liabilities to direct investors 692.59 17.79 23.77 -5.95 -0.03 710.38
             Banks 51.98 -0.03 -0.03 51.95
             Other sectors 640.61 17.82 23.77 -5.95 658.43
       Reinvested earnings 26.93 11.48 11.48 38.41
          Liabilities 26.93 11.48 11.48 38.41
             Banks 29.37 2.96 2.96 32.33
             Other sectors -2.44 8.52 8.52 6.08
       Other capital 244.10 3.83 3.88 -0.05 247.93
         Liabilities to direct investors 244.10 3.83 3.88 -0.05 247.93
             Other sectors 244.10 3.83 3.88 -0.05 247.93
   Portfolio investment 49.51 0.60 0.75 -0.15 50.11
       Equity securities 20.93 0.02 0.17 -0.15 20.95
         Banks 8.80 0.02 0.11 -0.09 8.82
         Other sectors 12.13 0.06 -0.06 12.13
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Position 
at the end 

of QII, 
2005

Changes in position refl ecting: Position at 
the end of 
Q III, 2005

Total 
dynamics

BOP 
transactions

Price 
changes 

Exchange 
rate 

changes

Other 
adjustments

       Debt securities 28.58 0.58 0.58 29.16
         Bonds and notes 28.58 0.58 0.58 29.16
           General government 28.58 0.58 0.58 29.16
   Financial derivatives 1.08 1.08
              Banks 1.08 1.08
   Other investment 1627.31 33.77 38.78 -5.01 1661.08
      Trade credits 196.09 27.07 27.06 0.01 223.16
         Other sectors 196.09 27.07 27.06 0.01 223.16
           Short-term 196.09 27.07 27.06 0.01 223.16
       Loans 996.54 -7.35 -3.18 -4.17 989.19
         Monetary authorities 108.08 -9.85 -9.24 -0.61 98.23
           Long-term  108.08 -9.85 -9.24 -0.61 98.23
         General government 615.96 -12.30 -8.80 -3.50 603.66
           Long-term  615.96 -12.30 -8.80 -3.50 603.66
         Banks 35.35 -1.63 -1.54 -0.09 33.72
           Long-term  35.35 -1.63 -1.54 -0.09 33.72
         Other sectors 237.15 16.43  16.40  0.03 253.58
           Long-term  232.04 20.61 20.63 -0.02 252.65
           Short-term 5.11 -4.18 -4.23 0.05 0.93
       Currency and deposits 29.26 15.58 16.09 -0.51 44.84
         Banks 29.26 15.58 16.09 -0.51 44.84
       Other liabilities 405.42 -1.53 -1.19 -0.34 403.89
         General government 27.52 5.16 5.32 -0.16 32.68
           Short-term 27.52 5.16 5.32 -0.16 32.68
         Other sectors 377.90 -6.69 -6.51 -0.18 371.21
           Short-term 377.90 -6.69 -6.51 -0.18 371.21
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Annex 29. International Investment Position of Moldova as of December 31, 2005 (standard 
components and additional details) (US$ million)

Position   
at the end 
of QIII, 

2005

Changes in position refl ecting: Position 
at the end 

of 2005
Total 

dynamics
BOP 

transactions
Price 

changes 

Exchange 
rate 

changes

Other ad-
justments

 International Investment Position, net -1552.25 -80.08 -79.72 0.24 2.53 -3.13 -1632.33
 Assets 1156.74 21.76 29.34 0.24 -7.82 1178.50
    Direct investment abroad 29.16 0.73 0.73 29.89
      Equity capital and reinvested earnings  23.90 0.73 0.73 24.63
         Equity capital 23.90 0.73 0.73 24.63
             Other sectors 23.90 0.73 0.73 24.63
        Other capital 5.26 5.26
          Claims on affi liated enterprises 5.26 5.26
             Other sectors 5.26 5.26
   Portfolio investment 7.30 7.30
       Equity securities 0.65 0.65
         General government 0.39 0.39
         Other sectors 0.26 0.26
       Debt securities 6.65 6.65
         Bonds and notes 6.65 6.65
           Banks 6.53 6.53
           Other sectors 0.12 0.12
   Financial derivatives 2.11 2.11
            Banks 2.11 2.11
   Other investment 536.07 5.70 7.11 -1.41 541.77
       Trade credits 329.13 8.32 8.80 -0.48 337.45
         Other sectors 329.13 8.32 8.80 -0.48 337.45
           Short-term 329.13 8.32 8.80 -0.48 337.45
       Currency and deposits 197.46 -2.16 -1.23 -0.93 195.30
         General government 0.02 0.97 0.97 0.99
         Banks 141.69 14.83 15.81 -0.98 156.52
         Other sectors 55.75 -17.96 -18.01 0.05 37.79
       Other assets 9.48 -0.46 -0.46 9.02
         General government 0.46 -0.46 -0.46
           Short-term 0.46 -0.46 -0.46
         Other sectors 9.02 9.02
           Long-term 9.02 9.02
   Reserve Assets 582.10 15.33 21.50 0.24 -6.41 597.43
     Special drawing rights 0.16 -0.16 -0.02 -0.14
     Foreign exchange 581.94 15.49 21.50 0.24 -6.39 0.14 597.43
       Currency and deposits 389.44 4.54 8.81 -4.41 0.14 393.98
       Securities 192.50 10.95 12.69 0.24 -1.98 203.45
 Liabilities 2708.99 101.84 109.06 -10.35 3.13 2810.83
     Direct investment in reporting country 996.72 63.69 65.53 -1.84 1060.41
       Equity capital 710.38 32.25 33.24 -0.99 742.63
         Liabilities to direct investors 710.38 32.25 33.24 -0.99 742.63
             Banks 51.95 -0.11 0.88 -0.99 51.84
             Other sectors 658.43 32.36 32.36 690.79
       Reinvested earnings 38.41 11.86 11.86 50.27
          Liabilities 38.41 11.86 11.86 50.27
             Banks 32.33 2.50 2.50 34.83
             Other sectors 6.08 9.36 9.36 15.44
       Other capital 247.93 19.58 20.43 -0.85 267.51
         Liabilities to direct investors 247.93 19.58 20.43 -0.85 267.51
             Other sectors 247.93 19.58 20.43 -0.85 267.51
   Portfolio investment 50.11 -4.48 -4.19 -0.29 45.63
       Equity securities 20.95 -0.72 -0.43 -0.29 20.23
         Banks 8.82 -0.51 -0.36 -0.15 8.31
         Other sectors 12.13 -0.21 -0.07 -0.14 11.92
       Debt securities 29.16 -3.76 -3.76 25.40



148

148

Position   
at the end 
of QIII, 

2005

Changes in position refl ecting: Position 
at the end 

of 2005
Total 

dynamics
BOP 

transactions
Price 

changes 

Exchange 
rate 

changes

Other ad-
justments

         Bonds and notes 29.16 -3.76 -3.76 25.40
           General government 29.16 -3.76 -3.76 25.40
   Financial derivatives 1.08 0.09 0.09 1.17
              Banks 1.08 0.09 0.09 1.17
   Other investment 1661.08 42.54 47.63 -8.22 3.13 1703.62
      Trade credits 223.16 11.25 11.40 -0.15 234.41
         Other sectors 223.16 11.25 11.40 -0.15 234.41
           Short-term 223.16 11.25 11.40 -0.15 234.41
       Loans 989.19 10.46 17.47 -7.01 999.65
         Monetary authorities 98.23 -2.79 -1.34 -1.45 95.44
           Long-term  98.23 -2.79 -1.34 -1.45 95.44
         General government 603.66 -7.40 -2.29 -5.11 596.26
           Long-term  603.66 -7.40 -2.29 -5.11 596.26
         Banks 33.72 2.00 2.09 -0.09 35.72
           Long-term  33.72 2.00 2.09 -0.09 35.72
         Other sectors 253.58 18.65 19.01 -0.36 272.23
           Long-term  252.65 18.31 18.67 -0.36 270.96
           Short-term 0.93 0.34 0.34 1.27
       Currency and deposits 44.84 6.11 6.38 -0.27 50.95
         Banks 44.84 6.11 6.38 -0.27 50.95
       Other liabilities 403.89 14.72 12.38 -0.79 3.13 418.61
         General government 32.68 4.07 4.47 -0.40 36.75
           Short-term 32.68 4.07 4.47 -0.40 36.75
         Other sectors 371.21 10.65 7.91 -0.39 3.13 381.86
           Short-term 371.21 10.65 7.91 -0.39 3.13 381.86

Annex 29 (continued)
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This edition was prepared by the Balance of Payments Division of the National Bank of 
Moldova.

Reference to the Balance of Payments Division of the NBM shall be made when using data 
from this edition.

Questions, comments and additional information:
Telephone: (37322) 22 42 92
Fax: (37322) 22 85 94
e-mail: Ludmila.Isacov@bnm.org
Mail address: National Bank of Moldova, MD-2006, bul. Renaşterii 7, Chişinău, Republic of 

Moldova 

Balance of Payments, International Investment Position, External Debt and methodological 
standards on them are accessible at the web site www.bnm.org, compartment: NBM activity 
– Balance of Payments. The above documents are also published in the „Quarterly Bulletin” of 
the National Bank of Moldova.

Balance of Payments, International Investment Position and External Debt of the Republic of 
Moldova for 2006 will be published not latter than December 30, 2007.  
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