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(average exchange rate. IV Quarter of 2015 -
1 USD =19.9 MDL, 1 EUR = 21.8 MDL)
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MAIN POLITICAL, ECONOMIC AND SOCIAL EVENTS
FROM THE REPUBLIC OF MOLDOVA

The end of 2015 was marked by many important political. economic and social events.
October 7

The Romanian Government approved the draft law on Agreement ratification regarding the
refundable financial assistance granted by Romania to the Republic of Moldova amounting to
150 mil. EUR. The financial help will be provided in three trances. The first will amount to 60
mil. EUR, the next two will be 50 mil. and 40 mil. EUR respectively.

October 12

The President of the Academy of Science of Moldova. academician Gheorghe Duca launched a
public appeal towards statesmen and actors involved in science to develop and bring into effect
a new reform project of the institution. ASM developed a new project which foresees the
formation of a National Consultative Council for Research-Development consisting of Prime
Minister. ministers. Members from research and development field. Businessmen, formation of
National Agency for Research and Innovation; financing institution from three sources:
institutional, public and co-financing; ASM reformation and reorganization of the National
Council for Accreditation and Certification.

October 12

The President of Academy of Science of Moldova, academician Gheorghe Duca had a meeting
with the ambassador of the People’s Republic of China in the Republic of Moldova, Mr. Zhang
Yinghong. In dialogue, the President of ASM has reviewed the aspects related to the activity and
outstanding achievements of the researchers from the Republic of Moldova presenting a clear
summary on ASM structure and its transformation. During discussions. the subject on bilateral
cooperation relationships for cooperation development and deeping on scientific and
educational dimension was tackled.

October 15

The Parliament of the Republic of Moldova voted for lifting the parlamentary immunity of the
President of the Liberal Democratic Party. Mr. Vlad Filat.

October 15

The Cabinet of Ministers approved a serries of amendments to the law on state social
insurance pensions. In particular, they refer to the method of calculation the pension for the
citizens who worked in some institutions/enterprises but for objective reasons (fire, flood,
armed conflict, loss or destruction from natural disasters/ exceptional situation) their
confirmation documents on the insured income for the whole working period are missing
from the archive of the concerned institutions. In this regard, the amount of pension will be
calculated based on the average monthly salary in the country determined for each category
of beneficiaries when submitting the retirement application.

October 21

The launch of a new assistance project of the US Government for the Republic of Moldova
referring to the growth of competitiveness by developing human capital and innovation took
place. CE-WIN Project intends to consolidate the successes and efforts of the previous project,

10 No. 20 (Q V) 2015
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CEED II It costs 21 mil. USD. The main directions of the projects are related to the boost of
competitiveness and quality, extension of market relations and partnerships and
strengthening the business environment in different sectors.

October 22

The Parliament of the Republic of Moldova ratified a financial agreement of the Republic of
Moldova to subsidize the agriculture and rural development. The total amount of the project
is 65 mil. EURO. The program will provide assistance in subsidizing the farmers and support
to the development of rural sector.

October 29

The Government led by the Prime Minister. Mr. Valeriu Strelet received unconfidence vote
from Parliament. 65 Members of Parliament called for the dismissal of the Executive.

October 30

Mr. Gheorghe Brega has been appointed to the position of interim Prime Minister by the
President of the Republic of Moldova, Mr. Nicolae Timofti.

November 5

The National Bank of Moldova foresaw for 2015 a forecast growth of the annual average
inflation by 9.7%, compared to 9.3 which was estimated previously. The annual average
growth rate of inflation was also reviewed for 2016-11.9%. According to the Governor of the
National Bank, the main factors which determine the growth of inflation are the rise of tariffs
for electricity, heat energy and natural gas as well as national currency depreciation.

November 9

The National Agency for Energy Regulation announced an increment for electricity. According
to the new tariffs, the habitants of the north of the country will pay 2 lei and 23 de bani per
kw/h, by 10 bani less than those served by RED ,Nord-Vest”, who will pay 2 lei and 33 de
bani. The habitants of the center and south of the country will pay 2 lei and 16 bani per kw/h.

December 11

The Vice Prime Minister, Minister of External Affairs and European Integration Mrs. Natalia
Gherman participated at the 33rd reunion of the Council of Ministers of External Affairs of the
Member States of the Black Sea Economic Cooperation. Within the reunion there were tackled
subjects on sectorial cooperation evaluation, methods identification of efficiency of activity of
the International Secretariat as well the approval of the Organization budget for 2016.

December 23

The Government of the Republic of Moldova approved a Government decision that the
average salary in economy will increase by 550 MDL in 2016, amounting to 5050 MDL.

No. 20 (Q IV) 2015 11
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EDITION SUMMARY

Production

In 2015 the Gross Domestic Product registered a clear decreasing trend beginning with the
second half of the year. The positive annual growth in athe first (+4.8%) and second (+2.5%)
quarter become negative in the third (-3.7%) and forth quarter (-3.3%).

In the matter of resources, the GDP decreased under the influence of agriculture, forestry and
hunting (-13.4%), wholesale and retail trade; maintenance and repairing vehicles and motor-
cycles; transport and storage; public shelter and food activities (-0.5%), public administration
and defense; obligatory social insurances; education; health and social assistance (-1.4%) and
due to the decrease of net taxes on products (-0.8%).

In terms of use there were recorded decreases in most components: private consumption
(-1.9%), public consumption (0%), gross fixed capital formation (-1.2%), stock variations. The
sole component which provided increase was the net export generating a 4.3% increase in GDP
under the influence of the export growth (+2.3%) and contraction of import (-4.3%).

In 2015 the trends of all industry branches are descending and the general modest growth
indicates (+0.6%). The main contribution to the formation of the industrial product continue to
be the manufacturing industry being the only industry branch in growth in 2015 (+2.3%). The
main food industries decrease during 2015, and as in 2014, almost 2/3 of the industrial growth
in 2015 was ensured by the enterprises oriented mainly on export belonging vastly to foreign
investors.

In 2015 the agricultural production was verry affected by drought marking a 13.8% reduction
compared to the previous year. Due to the significant decreases in the crop production (-22.6%),
this has reduced its weight in the global agricultural structure from 42% in 2014 to 35% in
2015.

In 2015 the trade indicators trands by type of trade have been controversary with decreases in
retail trade and stagnations in services sub-branch.

Investment in long-term tangible assets have followed negative trends, totaling a dynamics of -
8.8% compared to the previous year. Construction and assembly investment decrease in 2015
and for the first time in the last decade reach the second largest weight in the long-term
investment assets structure.

In transports there was attested an accelerated decrease of the quantity of the carried goods and
their path as well as the number of carried passengers.

The tourism is no exception to the general recessionary trends with decreases of the activities of
the tourism accommodation structures on the background of the intensification of the travel
agencies activity.

Prices and exchange rates

In 2015 the annual average inflation was of 9.7% and the development of prices during the year
has had an increasing trend. The distortion of the national banking system and complicated
international economic picture contributed to the increment of inflation which genereally led to
the national currency depreciation against major reference currencies.

12 No. 20 (Q V) 2015



MOLDOVAN ECONOMIC TRENDS

The core inflation has continued its upward trend observed since the enf of 2013 constituting in
2015 - 11.6%, by 6.1 p.p. above the reached level from the previous year. The emphasized
growth of core inflation was due to the depreciation of the national currency against US Dollar
and the sole european currency. In 2015 the annual rates of core inflation increased faster than
CPI due to reduced pressures from food prices on CPI. which are not taken into account to the
calculation of core inflation.

During 2015 other indices of prices had also unequal growth, which compared to the same
period of the previous year had the following developments:

v" Index of industrial production prices rose by 6.3% compared to the same period of the
previous year. Price increases were registered in the mining and manufacturing industries
and energy sector;

v"In construction sector the prices were mentained almost at the same level as the previous
year equated to 8%;

v Producer prices for agricultural products have increased by 18.8% compared to 2014. The
crop products have had a major contribution to the prices increase.

In 2015, the nominal exchange rate of the national currency was 18.8 MDL/USD, which
represents a depreciation of national currency by 34.3% compared to 2014. Compared to the
sole European currency there was registered a quote of 20.9 MDL/EUR - by a depreciation of
12.4%. During the last years the development of the nominal national currency against the
major reference currencies has had a relative stable dynamics but starting with the third quarter
of 2013 the national currency has begun actively to be depreciated. During 2015, the national
currency depreciation was due to both the change of the major reference currencies quotations
on foreign markets and monetary policy promoted by NBM to adjust domestic economic
developments destabilized by the precarious situation of the national banking system.

In 2015 the real exchange rate of MDL/USD raised by 22.3%. the real exchange rate MDL /EURO
was depreciated by 2.2%. This is due to the continuous depreciation of MDL accompanied by the
daily increased fluctuations of the exchange rate MDL /USD.

Monetary Policy

In 2015 the NBM promoted a restrictive monetary policy guided by the necessity to achieve the
goal of maintaining the inflation rate at a low level. The tightening of monetary policy has
resulted in a growth of the base rate from 4.5% to 19.5% and minimum reserve requirement
ratio from 14% to 35%.

The promoted monetary policy was resulting in a monetary money constraint of 2015 by about
2.9% compared to its volume at the end of the previous year. During 2015 there was mentained
a constant trend of reducing money supply in national currency initiated at the end of 2014.

At the end of 2015, the official reserve assets amounted to 1.75 mld. USD and decreased
compared to data registered at the end of 2014 by about 0.4 mld. MDL due to NBM interventions
on interbank exchange market in order to amend the excesive fluctuations of the exchange rate
of the national currency against the major reference currencies as well as covering the required
capital on the currency market as a result of deteriorating the financial situation in the banking
sector.

Public finances

The worsening of the economic situation from the Republic of Moldova in the last years was felt
negatively on the 2015 budgetary year. The financial destabilization of the banking sector,
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decrease of remittances, reduction of exports and imports, depreciation of national currency are a
few factors which negatively influenced on BPN realization, registering in 2015 a level of
budgetary profits below the planned ceiling. Respectively, the worsening of monetary policy
promoted by NBM generated an increase of 3 times higher than in 2014 in the average weighted
interest rate on state securities (SS). And the national economic risks have determined the slowing
of foreign grants by 51.7% compared to the same period of the previous year. Therefore, the
foreign assistance was stopped due to the lack of program with the International Monetary
Fund.

During 2015, the revenues accumulated in BPN amounted to 43.66 mld. MDL, the level of
budget returns constituted 97.4% of the planned amount for 2015. Fiscal and non fiscal revenues
contributed to the increase of public budgetary returns registering a 9% growth compared to the
same period of the previous year totaling 40220.3 mil. MDL. So, the most important factors
which contributed to the increase of fiscal revenues were the depreciation of national currency
and the increase of some taxes.

In 2015 the expenditures realized by BPN increased by superior rates the returns revenues (in
2015 increased by 4.5% compared s.p.Ly.), supported mainly by the weight of social expenditures
(68.4%) and the realization degree of expenditures for this period of the year was 92.9%.
Therefore, the execution of the national public budget in 2015 resulted in a deficit amounted to
2733.2 mil. MDL. increasing by 786.9 mil. MDL or about 40.4% comparing with the same period
of the previous year. As to state debt- the component falls within acceptable values of the main
sustainability indicators evaluated by the Ministry of Finance.

Banking Sector

The economic uncertainty in the last years affected negatively the banking sector from the
Republic of Moldova disadvantaging the national economy dynamics. 2015 can be considered a
»pbroblematic year” for the Republic of Moldova, incorporating the liquidation of the 3
financial institutions (B.C. ,Unibank” S.A.. B.C. ,Banca Sociala” S.A. si B.C. ,Banca de Economii”
S.A.1) as well as the establishment of special supervision to the largest banks of the Republic
of Moldova, and namely B.C. Moldova Agroindbank. B.C. Victoriabank si B.C. Moldindconbank? at
BNM decision. In this context, the stability of the banking sector in 2015 was disturbed by some
negative effects which have initiated deterioration at the concentration degree on banking market
due to the elimination from the competitive environment of the 3 concurents from the sector and
on financial intermediation degree of the banking sector: determined as assets, loans and deposits
weight to the GDP.

At the end of 2015, under the head of gross loan portofolio granted by the commercial banks there
were registered negative developments (-6.5% s.p.l.y. and the amount of new loans was mentained
in a negative trend (-19% sply). In a great measure this decrease was influenced by the
precarious situation of the three problematic financial institutions3 as well as the low level of
population confidence. In December 2015, the highest contribution to the decrease had the loans
in national currency with a 32% reduction s.p.Ly., and the new loans in foreign currency increased
by 9% s.p.l.y. However, a cause which generated the reduction of loans in national currency for
2015 was the tightening of monetary policy promoted by NBM.

In September, October and December 2015 the decrease of loan portofolio quality indicators is
caused by the exclusion of the three problematic commercial banks from calculation. Obviously,
this reduction in rate of non-performing loans is beneficial for the entire banking sector. But the

1 The Executive Committee’s Decision No. 62, No. 63 and No. 64 of the National Bank of October 16, 2015, the licenses to
perform financial activities of Banca de Economii S.A., BC ,BANCA SOCIALA” S.A., respectively B.C. ,UNIBANK” S.A. have
been withdrawn and the forced liquidation processes of these habe been initiated.

2 Decision was taken under the law of financial institutions.

3 B.C. ,Unibank” S.A., B.C. ,Banca Sociala” S.A. si B.C. ,Banca de Economii” S.A.
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lending activity is vastly influenced by the currency risks, inflation risks, the ability of bank
management as well as the economic crisis from the country. In this context, the uncertainties
regarding the loans and banking asset quality from 2015 will also continue in 2016.

However, during 2015, the activity indicators of domestic banks on solvability, liquidity and
provision coverage ratio recorded adequate levels. Respectively, in 2015 the banks profitability
of the commercial banks increased twice compared to 2014.

The main goal of NBM remains to be the consolidation of the financial stability framework,
ensuring that domestic banks are optimally capitalized, act promptly to any risk in order to
repair the weaknesses highlighted by the crisis.

External Sector

Balance of payments. In 2015 the current account balance of the balance of payments of the
Republic of Moldova decreased by 17.7% compared to 2014, recording a deficit of 464.24 mil.
USD. The goods trade deficit recorded a decrease by 31.6% because the reduction of imports
was higher than exports. At the same time the services amount increased by 19.5% compared to
2014 registering 143.91 mil. USD.

Remittances from abroad made by the banks from the Republic of Moldova in 2015 in behalf of
the natural persons registered significant decreases. The main determinants have been the
transfers contraction from Russian Federation as well as the appreciation of US dollar versus
Russian rouble. In 2015 the transfers made by the banking system in behalf of the natural
persons from the Republic of Moldova amounted to 1129.36 mil. USD, registering a 30%
decrease (483.6 mil. USD) compared to 2014.

Foreign trade goods. Totals of 2015 of foreign trade goods show a decrease by 1702.7 mil. US
dollars or by 22.2% compared to the previous year (in 2014 amounted to 7656.4 mil. US
dollars).

Goods exports. In 2015 the goods exports totaled 1966.9 mil. US dollars, lower by 15.9%
compared to the amount achieved in 2014. Since June 2014 up to December 2015, monthly
developments of goods exports indicate negative rates.

Imports continued to decrease in 2015. Their decrease constituted more than a quarter. Imports
amounted to 3986.8 mil. US dollars. There were registered negative developments on the main
large groups of countries where the goods imports are carried out in the Republic of Moldova.

Commercial balance in 2015 recorded a deficit amounted to 2.02 billions USD, by 958 mil.
Dollars (-32.2%) lower than that recorded in 2014 due to higher decrease of imports compared
to exports.

Bussiness environment

In IV quarter of 2015 the number of enterprises registered by the State Registrated
Chamber increased by 5.2% s.p.l.y. after a continuous downward trend recorded in the
last quarter of 2010-2014 (except for the IV quarter of 2012. which recorded an
insignificant increment).

At the same time, the number of enterprises registered in the last quarter of 2015 marked
a significant growth trend compared to III q of 2015, increasing by 11.1%. Therefore,
according to data provided by the State Registration Chamber in the IV q of 2015 there
were registered 1527 new enterprises in the State Register.

A negative signal is the significant increase of deregistered enterprises in the analyzed period.
Thus. in the IV quarter of 2015 the number of deregistered enterprises was 1093 units or by
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49.5% increase s.p.ly. Overall in 2015, the number of deregistered enterprises marked a
significant growth trend. constituting 3905 units or by 40.9% sply.

Social Sector

Demographic situation. In 2015 and in the previous years, the natural movement trends were
characterized by a decrease in birth rate and an increase in death rate, continuing the negative
natural movement decline of the population. In 2015, the total number of live births in the
country amounted to 38,567 pers., decreasing by 0.1% compared to the previous year. At the
same time, the number of deaths amounted to 39,905 pers., the general death rate registered an
increase by 1.04% compared to the previous year. The number of marriages amounted to
24,689, decreasing by 3.6% compared to 2014, thus the marriage rate equated to 6.9 marriages
per 1,000 inhabitants. Lower indicators were observed in the case of number of divorces
ascertained in the country that amounted to 11,106, decreasing by 0.2% compared to the last
year. The divorce rate equaled 3.1 divorces per 1,000 inhabitants.

Labour market. In 2015, while the number of economic active population grew, the
unemployment rate on the labour market represented 4.9% compared to 3.9% in the previous
year. The activity rate of population represented 42.4%, increasing compared to the same period
of last year (s.p.ly.) 41.2%). In 2015 the number of employed population increased by 18.7%
compared to the s.p.l.y. The employment rate for the population aged 15 and over represented
40.3% recording a 0.7 p.p. increase compared to 2014.

Labour remuneration. During 2015, the general trend on labor remuneration had an uneven
development. Thus, in January the wages increased slightly compared to February due to the
annual bonus paid (Government Decision no. 180 of March 11, 2013 on the annual bonus
payment to the personnel from the budget units; the last amendment - Government Decision no.
770 of September 23, 2014). In the next period, February-July the wages have had a reasonable
growth trend, especially in June-July (compared to July-November) when the vacation payment
for teachers and establishment of a new minimum guaranteed wage in the real sector took place
(Government Decision no. 165 of March 9, 2010 on the minimum guaranteed wage in the real
sector; the last amendment - Government Decision no. 219 of April 29, 2015). At the end of the
year, in December, the wages increased due to the bonus calculations and the increase of the
wages from the real sector after the winter holidays. Unlike nominal wages in the real sector, the
wages from the public sector had smaller increases and consistent decreases.

Disposable monthly income of the population in 2015, per capita monthly was 1,956.6 MDL,
increasing by 10.7% compared to s.p.ly. This indicator records a positive dynamics during the
analyzed period 2012-2015. In real terms, the income of the population adjusted to the
consumer price index increased by 0.9%. In 2015, the consumer price index was 109.7%
compared to 2014.

Average monthly consumption expenditures of the population in 2015 amounted on average
to 2,048.5 MDL per person, increasing by 12.8% compared to 2014. In real terms, adjusting to
the consumer prices index, on average the population spent more by 2.8%.

Social protection of population. According to data provided by National Social Insurance
House, the number of pensioners registered with the social protection bodies as of January 1,
2016 amounted to 679.9 thousand persons. The average sum of the monthly pension amounted
to 1,165.22 MDL.
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Chapter I
PRODUCTION*

Gross Domestic Product

In 2015, the GDP amounted to 121850.9 mil. MDL decreasing by 0.5% (in real terms) compared

to the same period of the previous year.
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Figure 1.1. GDP Dynamics in 2008 - 2015
(%)
Source: Calculations of the author according to the data of
the NBS.

The main causes of the recession from 2015
were the drought, crisis from the banking
system and crisis effects from the region
(Russia. Ukraine). In terms of quarters in
2015, the successive reduction of annual
growth rates of GDP volume is attested from
4.8% in the first quarter to 2.5% in the II
quarter, by a 3.7% decrease in III quarter
which continued by -3.4% in IV quarter (in
gross series) s.p.ly.

The annual decrease of the main macro-
economic aggregate began in the Il quarter
when a big part of the economic sectors
registered annual decreases (agriculture,
industry, construction, trade, transport, public
administration, education, health), the annual
index per quarter having a negative value
(-3.7%). The contractions of macroeconomic
aggregates worsened in the last quarter, so

only a part from the services sector registered positive rates which have shown traditionally
that are less flexible to the fluctuations from the real sector (information and communication,
real estate transactions, finance and insurance and so on).

The decrease of the main macroeconomic aggregate in 2015 was determined in the main by the
decrease in the following branches of the national economy:

- Agriculture, forestry and fishing (-13.4%) which determined a GDP decrease of 1.7%);
- Wholesale and retail trade; maintenance and repair of vehicles and motorcycles; transport
and storage; accommodation and food service activities (-0.5%) led to a decrease in GDP by

0.1%;

- Public administration and defense; compulsory social insurance; education; health and
social assistance (-1.4%) resulted in a GDP contraction of 0.2%;
- Net taxes on products decreased by 0.8%, influencing the GDP dynamics by 0.1%.

The negative influences on GDP generated by the mentioned activities were partly reduced by
the increases in GVA in industry (+3.4%), constructions (+0.6%), information and commu-
nication (+1.6%), financial and insurance activities (+20.1%), real estate (+4.3%), art. recreation

and leisure activities (+5.2%).

4 The analysis is presented without the data on enterprises and organizations from the left bank of the Dniester River and
Bender municipality based on the official statistics compiled by the National Bureau of Statistics. In some cases,
appropriately specified, available data regarding the Transnistrian region, disseminated by the regional statistical

body are presented.
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Figure 1.2. Contribution of the resources components to the GDP formation in 2015 and
increase of the GDP compared to 2014 (%)
Source: According to the data of the National Bureau of Statistics.

The mitigating component of the recession in this year proved to be the foreign trade and
import marking a 4.3% contraction on the export increase background by 2.3%. In terms of
uses, the main negative contribution to the GDP was the stock component, variation of which led
to a drop in GDP by 2.4%. A 2.1% decrease was caused by the final consumption of population
households (by 2.3%). Goods and services import decreased by 4.3%, while goods and services
export increased by 2.3%. Hereby, the negative commercial balance was contracted reducing the
GDP decrease by 4.3%.
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Figure 1.3. Contribution of the components by use to the GDP formation in 2015 and
increase of the GDP compared to 2014 (%)
Source: According to the data of the National Bureau of Statistics.

Industry

In 2015, the trends on all industry branches are decreasing, and the insignificant general
growth marks +0.6%. In 2015, the national industry register an insignificant annual growth in
the amount of 0.6% year by year. In the first half of the year, the monthly indices mark annual
positive increases but the decreasing paths of the main industrial branches in the second half of
the year lead the industry to negative values (-5.8%), since August. Confirming the expectations,
the annual negative increases continued in the IV quarter by -0.6% in October, -10.3% in
November and -7.9% in December.

The main contribution to the industrial product formation continue to be the manufacturing
which mentains its weight of 79.4% in gross added value of the sector.
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Figure 1.5. Infra annual indexes of industrial

production volume in December 2013-
December 2015 (%)
Source: Data of the National Bureau of Statistics.

During 2015, this branch recorded an annual
negative growth in April (-1.8%), continued
by positive growth and since August it is
negative again, ending the year by a 5.4%
annual growth in December 2015.

The main food industries decrease during
2015. After annual positive growth, the main
manufacturing branch- food industry (24.6%
of gross added value in total industry) -
marks in June the first annual negative
growth in 2015 (-5.8%) and continue to
decrease up to December (-28.2%). The
production on the main food subbranches is
contracted: production, meat processing and
preserving and meat products record
decreases since Aprilie, the production of
other food products is contracted since July,
the beverage production since October,
processing and presserving fruits and
vegetables since November.

As in 2014, almost 2/3 from the industry
growth in 2015 was ensured by the
enterprises oriented mainly to exports and
which belong in a great measure to
foreign investors. The main industry
growth engines remain to be electrical
equipment industry and clothing manufactu-
ring. The electrical equipment industry had
annual negative rates in October (-15.3%)
and November (-11%), then returned to
+21.1% in December.

Agriculture

In 2015, the agricultural production was
heavily affected by drought, marking a
13.8% reduction compared to the previous
year. Thus, the volume of the agricultural
production in 2015 is 103.3% of 2008 pre-
crisis year level and 86.2% in the previous
year.

The volume of global agricultural production had a decreasing trend during 2015, with annual
volume indices of 104.4% in IT. 102.8% in I Q. 88.2% in the first 9 months, ending by 86.2% in
January-December (compared to the previous year). The regressive development of the general
indicator was recorded in the negative dynamics in the amount of -22.6% of the crop production
while livestock production marked a positive growth of 2.2%.
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Figure 1.6. Dynamics of the agricultural emerges a dynamics strongly affected by

production volume in 2009-2015, 2008=100 the climatic cycles, so that the minimum

Source: Calculations of the author under the data of NBS. values of the series were registered in the
drought years: 2003 (86%), 2007 (77%),

2012 (78%), 2015 (86.2%). An intuitive forecast excercise would allow o forecasted value of the
crop production index for 2016 of minimum 20% compared to the previous year.

Trade

In 2015, the trade indicators trends by trade types were discrepant, with decrease in retail
trade and stagnation in services sub-branch. In 2015 the trade indicators trends by trade
types were discrepant. The turnover volume of the enterprises having as main activity the retail
trade is of high relevance, registering negative growth throughout the year marking just in
December 2015 an increase by 102.7% (sply). In 2015, the annual growth was -6.4%.

At the same time, the volume index of market services provided to population has sinuously
developed, totaling 101.2% in 2015 (compared to the previous year).

The dynamics rates of turnover for wholesale and retail trade, mentaining and repairing vehicles
and motorcycles have decreased continuously during the year but the negative growth is
reduced in IV Q. totaling an annual growth for 2015 amounted to 10.9%. Similar indicators in
wholesale trade (except vehicles and motorcycles trade) (+5.7%) and market services provided
to the enterprises +5.5%) show slight monthly contractions and positive stagnations at the end
of the year.

Investment

Investment in long-term tangible assets in 2015 amounted to 20820.6 mil. lei (current prices).
These are developed positively in [ Q (102.4% s.p.l.y.), but decrease fastly in the next quarters
marking a -8.8% annual rate for 2015 compared to the previous year.

Investment in construction and assembly decrease in 2015 and for the first time in the last
decade reach the second weight in the structure of investment in long-term assets. Over the
years, in the technological structure of investment, the component of equipment and machines,
means of transport had the largest weight in the first half of the year being advanced by the
weight of construction and assembly component in the second half, investment which were
made during warm season. Therefore, in 2014, the construction and assembly investment was
up to 52.3%, machines and equipment - 43.1%, other expenditures - 4.6%. In January-
December 2015, construction and assembly investment amounted to 83.9% of the level of the
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previous year while machines and equipment component investment increased by 1.1%. This
development has made the construction and assembly component to hold a second weight in the
structure of investment for the first time in the last decade.

The investment valued by the economic agents and persons from the private sector decreased
by 20.8%, public property - by 4.1%. Instead, the investment of foreign proprieties and joint
ventures increased by 13.2% and 25.3% respectively.

To achieve the investment process in January-December 2015 there were mainly acquired own
means of the economic agents and population representing 62.8% of the total value of resources
used in the whole country and 100.5% compared to the level recorded in January-December
2014. In 2015, 14.4% of investment were financed from the public sources compared to 16% in
the previous year, the annual index for the finance from the public budget was 73.5% s.p.Ly.

The construction work on foreign property are dropping almost in half. The entrepreneurial
constructions had annual declines amounted to 12.5% in 2015. The repairings (of any kind)
were not anymore continued and the constructions in new objectives were mentained so that
the new construction works had the largest weight 56.4% in 2015 compared to 49.9% in 2014.
However, an esential reduction of the volume was recorded by works on foreign property (by
43.3%) and public (by 35.2%).

Transport

In 2015, the amount of transported goods decreases by accelerated rates starting with the
second quarter but the drops settle to the end of the year. In 2015 the amount of transported
goods is 11963.1 thousand tonnes representing 81.7% of the amount of the previous year. The
decrease of this indicator was influenced by the decrease of the amounts transported by all
means of transport: car (-18.8%), railway (-16.7%), river (-33.1%), air (-29%) which
contributed by -12.0%, -5.8% and -0.5%, 0%. respectively. The path of the transported goods
decreases by 12.2% in 2015 (s.p.ly.). the biggest negative contributions being detained by the
vehicular transport (-9.7%) and rail (-18.5%) which influenced the decrease of the general
indicator by 6.9% and 5.3% respectively.
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160 - develops negatively in 2015 but the
path of the passengers remains posi-
140 tively. The number of transported passen-
gers during the year decreased compared
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Figure 1.7. Infra annual indexes of tourism DY 20.9%. The passengers transported by
indicators, 2014-2015, (%) trolley buses and taxi mentain also

Source: Data of the National Bureau of Statistics. positive rates during the year. As to the
path of passengers on most transport

means register positive dynamics throughout the year, except for rail (-29.2%) and river
transport (-1.6%).

[ I v vil IX XI I II V VII IX XI

No. 20 (Q IV) 2015 21



MOLDOVAN ECONOMIC TRENDS

Tourism

Tourism indicators show the diminishing activity of tourist accomodation structures on the
background of intesifying the travel agencies activity. In 2015 the number of tourists
accomodated in collective accomodation structures totaled 278.9 thousand people, of which 2/3
were represented by Moldovan tourists and 1/3 - by foreigners (non-residents). The number of
the aforesaid tourists decreased by 1.5% compared to 2014. The number of nights spent by
tourists in collective accomodation structures with accomodation functions also decreased
(-0.6%) due to the decrease from the last quarter. In 2015 through travel agencies and tour
operators. 242.6 thousand tourists and excursionists took advantage of tourism services, more
by 1.9% compared to the previous year. The outbound tourism increased (by 5.1%) and
inbound tourism increased (by 8.0%) while the domestic tourism decreased by 13.5%.

Moldovan region of the left side of the Dniester River and Bender municipality>

The Transnistrian economy registers economic downfall in 2015 with the main
macroeconomic aggregates decreasing. According to information disseminated by
Transnistrian statistical body, the industrial production index for 2015 in the region of the left
side of the Dniester River and Bender municipality was 92.2% s.p.Ly¢.

Hereby, the amount of industrial production

0,
Previous year=100 =00 descended to 69.4% of the amount of 2008.
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by the contraction of activity in most

119 industry branches. Although electroenerge-
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40 - manufacturing wood products (by 50.7%),
chemical industry (by 35.8%), building mate-

0 rials industry (by 32.1%). Some important

industries such as metallurgical industry
(-18.1%. a weight of 15% in total industry),
Figure 1.8. Annual dynamics of industrial  light industry (by 14.9%, having a weight of
production index 2009-2015 (%) 12.1%), food industry (by 21.4%, having a
Source: Calculations of the author under the official weight of 11.5%) have significant decreases.
statistics body from the transnistrian region.

2009 2010 2011 2012 2013 2014 2015

The volume of investment in fixed assets’
realized in the region of the left side of the Dniester River and Bender municipality in 2015
decreases constituting 79.7% of the similar volume of the previous year or 62% of 2008. The
valued resources for the investment in machinery, equipments, means of transport (55% of total
investment) decreased by 27.3% s.p.ly. and the investment in construction and assembly
decreased by 11.5% s.p.ly. Contractions were also recorded in the turnover of the
telecommunication services (except small business) - by 2.8% s.p.ly. and in the turnover of
retail trade and services provided to population - by 19.6%.

5 According to data of the statistical authority of the Transnistrian region: http://www.mepmr.org/gosudarstvennaya-
statistika/informacziya
Due to the partial implementation of international standards to the elaboration of official statistics by the statistical
authority of the Transnistrian region as well as the reduced access to meta data, the data comparability with those
developed by the NBS is limited and difficult to assess.

6 On industrial enterprises excepting small business sector.

7 On enterprises excepting small business sector.
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Chapter 11

PRICES, EXCHANGE RATES AND MONETARY POLICY

2.1. Prices and exchange rates
Prices

During 2015, the consumer price index recorded a constant increase trend, the annual
average rate reached a maxim level of 9.7% for the last 5 years exceeding significantly the
upper limit of the variation of +/- 1.5 p.p. around the target established by the NBM of 5%
annualy. To the inflation increase have contributed both the distortion of the national
banking system and international complicated economic picture which conditioned the
depreciation of national currency against the major reference currencies. In the same
period for the CPI components have been registered the following increases: food products -
9.8%, non-food products - 11.8%, services - 6.2%.

In the IV quarter, 2015 the annual rate of inflation remained on the level of two digits and
constituted 13.1% exceeding by 6.6 p.p. the upper limit of the target established by the NBM
and by 8.6 p.p. the recorded level of the same period of the last year. The monthly
developments show a continuous acceleration of the annual rate inflation, the growth rate of
prices in October, November and December 2015 s.p.ly. was of 13.2%, 13.5% and 13.6%
respectively. The high level of the consumer price index is due to the reglemented prices
increase, transport services and drugs under the pressure of the depreciation of the national
currency against the major reference currencies, pessimistic anticipations on economy
development in future and major uncertainty generated by the national and foreign policy
instability of the country.
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Figure 2.1.1. Annual growth rate of CPI and its components, %
Source: According to the data of the National Bureau of Statistics.

In the IV quarter of 2015 the consumer price index to food products increased by 14.1%,
exceeding the value of the given indicator by 9 p.p. in the same period of 2014 (in monthly
expression there were produced the following increases compared to the same period of the last
year: in October - 13.5%, in November - 14.5%, in December - 14.3%). In this period, the
vegetables prices increased by 46.5%, especially at onions by 107%, garlic by 97%, carrots by
40.2%, potatoes by 40%, fresh fruits by 37.5%.
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In the IV quarter of 2015, the prices to non-food products increased by 13.8% s.p.ly., exceeding
the value of the given indicator by 7.5 p.p. in the same period of 2014 (in montly expression, the
increases were as following. compared to the same period of the previous year: 13.5% in
October, 13.8% in November and 14.1% in December). Price increases were registered to all
non-food products. The highest rates were registered for vehivles prices - 32.4%, washing
machines - 26.4%, fridges and deep-freezer - 26.7%, drugs - 20% etc. The price increase to non-
food products is a direct effect of national currency depreciation which is realized through price
increase to imported products and national products produced of imported raw material.

The sharp increase in prices of services had a significant contribution to CPI increase. The
services rose by 11.4% in the IV quarter of 2015 s.p.ly. (in monthly expression compared to the
same period of the last year have been registered the following increases: in October - 11.7%, in
November and December - 11.3%). In the reference period. the highest price increase was
recorded in postal services - by 54.8%, rail services — by 49.2%, tourism services - by 11.8%
etc., compared to the IV quarter of last year. However, the electricity prices increased by 34.5%
and natural gas by 12.4% s.p.ly., as a result of tariffs adjusting to the new market realities.

2015 was marked by the continuous increase of core inflation which suprassesed the CPI
dynamics. The annual growth rate of core inflation in January-December 2015 was 11.6%
s.p-ly., advancing by 6.1 p.p. compared to the level reached for the same period of 2014.

In the IV quarter of 2015, the core inflation index was 14.3% s.p.Ly., by 8.3 p.p. above the level
reached in the same period of the last year. In monthly expression, the growth rate of core
inflation recorded the following increases: in October and November - 14.1% and in December -
14.6% s.p.ly. The sharp increase of core inflation was due to the depreciation of national
currency against the US dollar and Euro.

In 2015, the prices of industrial production increased also. The growth rate of IPPI was
6.3%, beating by 0.8 p.p. its value for the same period of the last year. In the IV quarter of
2015 the annual index of industrial production prices increased compared to the same period of
the last year by 4.7 p.p. and reached the level of 8.9%. The indices of production prices increased
as follows: in mining industry by 0.4
p.p- up to 4.6%, in manufacturing by

4.5 p.p.up to 9.2% and by 6.8 p.p. up ====The basic inflation .
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Figure 2.1.2. Annual growth rate of CPI and of the
core inflation, %
Source: According to the data of the National Bureau of
Statistics.

In 2015, the prices in construction
have not changed significantly the
growth rate decreasing by 0.2 p.p.
and registering an annual average
level of 8% s.p.ly. The growth
prices rate in construction in the IV quarter of 2015 decreased by 0.1 p.p. and amounted to 8.2%
compared to the level registered in the same period of the last year.
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Figure 2.1.3. Annual growth rate of industrial production prices and its components, %
Source: According tot the data of the National Bureau of Statistics.

2015 was marked by higher prices for agricultural products due to the decrease of domestic
supply and depreciation of the national currency. The growth rate of agricultural products
prices for 2015 was 18.8%, by 12.2 p.p. more s.p.ly. In the IV quarter of 2015, the producer prices
of agricultural prices increased by 33% compared to the same period of 2014. The biggest
contribution to the price increase of agricultural products have had the crop products, registering
an increase of 42%, increase slightly neutralized by the prices of animal products which decreased
by 7.6% compared to the same period of the last year. There were registered price increments to
potatoes by 369%, pumpkins - by 477%, greens - by 323%, table beet - by 206%.

The fuel prices tempered slightly the growth rate. In 2015 the growth rate of fuel prices was
4.2% by 0.1 p.p. under the level registered in the same period of the last year recording
constant increments from the beginning of the year. In the IV quarter of 2015 the growth rate
decreased by 4.2 p.p. and reached the level of 2.8% compared to the same period of the last year.

Exchange rates

In the period January-December 2015, the national currency was depreciated significantly
against the major reference currencies by a sensitive emphasis of the strengthening trend
of US dollar. The growth rate of the nominal exchange rate of the leu against US dollar
(34.3%) exceeded substantially the rate registered against euro (12.4%). In 2015 the
nominal exchange rate of national currency against the major reference currencies was 18.08
MDL/USD and 20.9 MDL/EUR.

In the IV quarter of 2015, the nominal average exchange rate against the major reference
currencies was 19.9 MDL/USD and 21.8 MDL/EUR, depreciating by 32.5% against the US dollar
and by 16.2% against euro compared to the same period of the last year.

The strenghtening of US Dollar against major currencies determined also the increase of
the real exchange rate of the national currency against the US Dollar. As a consequence of
the national currency depreciation increased also the real exchange rate of the national
currency. In the IV quarter of 2015, the real exchange rate of Moldovan Leu has depreciated
against Euro by 1.7% and US Dollar by 16.7% (compared to the same period of the last year).

Moldovan region to the left of the Dniester River.

The annual rate of inflation in the region from the left part of the Dniester River continued its
decreasing trend being mentained in the forth quarter of 2015 on a negative territory. In
October-November the annual growth rate of CPI was minus 1.6% registering a decrease by 3
p.p. compared to the same period of 2014.
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of the Dniester River, %
Source: According to the data of the Central Bank of the region from the left bank of the Dniester River.

The reduction of the general prices level in the region from the left part of the Dniester River is
due especially to the monetary policy promoted by authorities oriented to target of the exchange
rate. Given the fact that the currencies of the main commercial partners of the region are
depreciated against the currencies freely convertible and the exchange rate of the currency from
the region remains to be stable against US Dollar, the prices of imported products and raw
materials decrease. This strategy can produce economic imbalances delayed in time because
eliminates some important signals of the real economic situation from the region.

During the forth quarter of 2015 the Central Bank of the region from the left part of the Dniester
River retained its general goal of the monetary policy oriented to the target of exchange rate
established since December 2012. In these circumstances the nominal exchange rate of the
transnistrian ruble against US Dollar remains fixed at 11.1 PRB/USD.

In the fourth quarter of 2015, the appreciation trend of transnistrian ruble started in September
2014 was emphasized. The average nominal exchange rate in the reference period was 12.2
rubles for 1 Euro appreciating by

12.4% against the value of the same 23 -

period of the last year. " e MDL/USD rate —MDL/EUR rate

2.2. Monetary policy 19 /\__{J /\\C-.P
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consumer price index has governed 15
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Instruments of monetary policy Figure 2.1.5. Development of the average monthly

nominal exchange rate of MDL in relation
to USD and EURO
Source: According to the data of the National Bank of
Moldova.

During 2015 the rates of monetary
policy increased in several stages by
13 p.p. compared to the Ilevel
registered at the end of the last year.

In the forth quarter of 2015 after making several consecutive adjustments of the interest
rate of monetary policy intended to counteract the inflationary pressures, the NBM
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mentained the rates at the reached level in the previous quarter. In this way the core rate
was 19.5%, interest rate of overnight loans - 22.5% and interest rate of overnight deposits -
16.5%. Mentaining for a long time the rates of monetary policy at high levels increase the risks
compressing of aggregate demand leading the economy to recession.

25

e==wBase rate, %
20 + The interest rate on overnight loans, % -
The interest rate on overnight deposits, %

. H

10

Figure 2.2.1. Development of interest rate on monetary policy instruments
of the National Bank of Moldova, during the period 2012-2015
Source: According to the data of the National Bank of Moldova.

Open market operations and standing facilities

In order to increase the effectiveness of monetary policy measures the NBM excercised a
decisive control on the money market liquidity. In the fort quarter of 2015, the NBM average
monthly balance of sterilization operations was at a level slightly higher to the same period of
the last year (plus 0.08 mld. MDL) being 0.8 mld. MDL. The highest balance was registered in
December 2015 and amounted to 1.2 mld. MDL.

In the forth quarter of 2015, the request for overnight deposits had a constant dynamics, the
average daily balance for October, November and December. 2015 was - 346.5 mil. MDL 437.3
mil. MDL and 428.6 mil. MDL respectively. In the same period, requests for offering lending
facilities were received in October and December and amounted to 7.7 mil. MDL and 4.6 mil.
MDL respectively.

Required reserves

A third of the commercial banks resources remain immobilized in accounts in the form of
required minim reserves could not be used in lending and funding the national economy. In
the forth quarter of 2015 in the tightening conditions of the promoted monetary policy. NBM
increased the reserve ratio from funds attracted in MDL and non-convertible currency. So, the
MMR rate increased in October from 32% to 35%, exceeding by 15 p.p. the MMR historical
maximum rate registered in 2008. The required reserves rate from funds attracted in
convertible currencies remained unchanged at the level of 14%.
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Figure 2.2.2. Ratio of required Reserves at NBM, %
Source: According to the data of the National Bank of Moldova.

Foreign exchange market interventions

Following a more active intervention in the first months of the year dictated by the need to
reduce the volatility of the exchange rate of the national currency in the forth quarter of 2015.
NBM intervened on the interbank foreign exchange market mainly as a buyer to cover the
demand of money supply in national currency created on market.

During the reference period the volume of foreign currency purchases amounted to 48.3 mil.
USD, by 19.7 mil. USD more compared to the same period of the last year. These interventions
were concordantly with the monetary policy promoted by NBM and intended to improve the
situation on the domestic currency market.

Table 2.2.1. BNM activity on interbank currency market
during the period January 2014 - October 2015

1 2 3
January 2014 0.15 6.0
February 2014 0 73.0
March 2014 0.18 0
April 2014 0 0
May 2014 0 18.84
June 2014 0 52.3
July 2014 0 70.06
August 2014 47.53 21.61
September 2014 0 26.0
October 2014 1.84 30.65
November 2014 26.1 179.8
December 2014 0.6 388.4
January 2015 0 122.9
February 2015 0.2 125.2
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Table 2.2.1 - continue

1 2 3
March 2015 2.95 10.2
April 2015 10.86 7.33
May 2015 - 491
June 2015 - -
July 2015 2.0 22.0
August 2015 7.7 -
September 2015 - 12.7
October 2015 39.8 -
November 2015 0.36 -
December 2015 8.1 -

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

The official reserve assets decreasing continuously. At the end of December 2015 due to the
NBM interventions on the interbank foreign exchange market in order to improve the excessive
fluctuations in the exchange rate of the national currency against the major reference currencies
and to cover the necessary for capital on the monetary market and as a result of the
deteriorating financial situation in the banking sector, the official reserve assets have decreased
by about 0.4 mld. MDL compared to data recorded at the end of December 2014. The balance of
official reserve assets at the end of the fourth quarter of 2015 amounted to 1.75 mld. USD,
decreasing by 18.5% s.p.ly.

Monetary indicators

Restriction of money supply - effect of restrictive monetary policy. In 2015 there was
emphasized a reduction trend of money supply. Though, the growth rate of money supply was
mentained in the first three quarters of 2015 in the interval of positive values, in the fourth
quarter it registers negative values decreasing compared to its values registered in the same
period of the last year. In this context, the stock of monetary aggregates on December 31.2015
has developed compared to the data registered on December 31.2014, as follows:

- monetary aggregate MO registered a decreasing by 11.4%, and amounted aproximately to
15.5 mld. MDL;

- monetary aggregate M1 decreased by 11.1% and reached a level of 23.5 mld. MDL;

- growth rate of monetary aggregate M2 decreased by 9.2%, and amounted to 39.2 mld. MDL

- monetary aggregate M3 registered a decrease by 2.9% and amounted to 64 mld. MDL.

At the end of the fourth quarter of 2015, the maxim historic level reached by the required minim
reserve rate conditioned the volume increase of monetary base recording a 7% growth
compared to data registered at the end of 2014, and amounted to 29.6 mld. MDL.

The austere monetary policy, economic and financial instability from the country have a
negative impact on the development and attractiveness of deposits. The development of
monetary components has left its mark on the structure of money supply in circulation which
has changed considerably in 2015.

On December 31.2015 the components of money supply were distributed as follows: monetary
aggregate MO (currency in circulation) - 24.2%; demand deposits - 12.6%; term deposits -
24.5% and deposits in foreign currency - 38.7%. Compared with data from the end of the fourth
quarter of 2014 it can be mentioned a weight decrease of all components of money supply in
national currency. The weight of currency in circulation decreased by 2.3 p.p., demand deposits -
by 1 p.p. and term deposits - by 0.8 p.p. The slightly decrease in the volume of money supply in
the fourth quarter of 2015 was fueled mainly by deposits in foreign currency, the weight of
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which increased by 4.2 p.p. compared with the situation at the end of fourth quarter of 2014 but
registered a decrease by 1.3 p.p. compared with the situation at the end of the third quarter of
2015.
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Figure 2.2.3. Structure of money supply M3
Source: Calculations according to the data of the National Bank of Moldova.

By promoting a restrictive monetary policy, the NBM tries to absorb the liquidity excess on the
money market and to stop the inflationary processes, but these decisions may have serious
consequences on national economy which is bare of cheap financial resources and necessary
amounts for a possible recovery.

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

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

During the fourth quarter of 2015, in terms of some stably moderate deflationary processes in
the region, the refinancing rate of the central bank mentained at the level of 3.5%. The required
reserves rate was mentained at the level of 10% established in September 2015 for the attracted
sources in forreign currency and rubles.

At the end of the fourth quarter of 2015 the money supply in the region to the left bank of the
Dniester river amounted to 5395.7 mil. rubles (equivalent of about 6563.4 mil. MDLS8),
registering a decrease of 0.7 p.p., compared to the volume of money supply recorded at the end
of the fourth quarter of the last year.

On January 1st, 2016 the components of money supply were distributed as follows: monetary
aggregate MO (currency in circulation) - 15.9%; quasi-currency - 22.8%; money supply in
foreign currency - 61.2%. Compared to the same period of the last year, at the end of the fourth
quarter of 2015 there have been registered some significant changes in the structure of money
supply: the weight of moneyd in circulation in the total volume of money supply increased by 8
p.p. and the weight of quasi-currency and money supply in foreign currency decreased by 1.45
p.p. and by 1.46 p.p., respectively.

8 Calculated according to the official exchange rate of the CBPMR on January 1, 2016,
http://www.cbpmr.net/?kv=1&lang=ru
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Chapter III

FINANCES

3.1. Public Finances
National Public Budget Revenues

The effects of the economic and political crisis from the Republic of Moldova in the last years
were felt negatively on the 2015 fiscal year. Hereby, the growth rate of revenues was places
below the average registered in 2014 being inferior to the dynamics of public expenditures
in this year. Financial destabilization of the banking sector, remittances reduction,
reduction of exports and imports, depreciation of national currency are some factors which
influenced negatively on NPB registering in 2015 a level of budget receipts under the
planned ceiling. As a consequence the tightening of monetary policy promoted by NBM
generated the increase of weighted average rate of interest on state securities (SS) 3 times
higher than in 2014. The economic risks from the country have determined the slowdown of
foreign grants by 51.7% s.p.Ly.
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Figure 3.1.1. Dynamics of NPB revenues and expenditures in 2015 compared
to the previous year, %
Source: According to the data of the Ministry of Finance.

In 2015, the revenues of the national public budget have had a positive trend. Hereby, the
revenues accumulated in NPB amounted to 43.66 mld. MDL and the level of budget collections
constituted 97.4% of the amount planned for 2015. To the budget collection increase
contributed both tax and non-tax revenues registering a 9% growth compared to the same
period of the previous year totaling 40220.3 mil. MDL. The most important factors which
contributed to the increase of tax revenues were the depreciation of national currency and
increase of some fees.

Therefore, the tax revenues representing 87.3% of public revenues have hat the most stable
development comparing with other components of NPB increasing by 2476.3 mil. MDL or 7%
compared to 2014. The amount of tax revenues in the aforesaid period registered 38107.1 mil.
MDL, being ensured the execution of this revenue source at the level of 99.0%. The biggest
contributions have had the public required social insurances (11%) and income taxes (12.2% of
individual income taxes and 15.5% of legal entities income taxes) and domestic taxes on real
estate (5%).
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Figure 3.1.2. Structure of NPB revenues in 2010-2015, million MDL
Source: According to the data of the Ministry of Finance.

Non-tax revenues increased due to the following components: ,Other revenues from
entrepreneurial and property activity” and ,Fines and administrative sanctions”. The other
revenues from entrepreneurial and property activity increased by 147.4% in 2015 compared to
2014 and this could be explained by higher financial results of some enterprises or companies
reflected both by the increase of net profit and afferent equities of participation weights.
Reduction of fees and administrative payments (-3% in 2015 s.p.L.y.) can be determined by the
decrease of revenues from certain local fees.

In the last years, the effects of crisis in the banking sector in Moldova affected the foreign grants
from 2015. So, the foreign grants decreased by 51.7% in 2015 compared to 2014, totaling only
1984 mil. MDL. The foreign granters reduced the amount of founding trough grants given the fact
that there is no economic and politic stability in the country. Consequently, the foreign assistance
was also suspended due to the lack of program with the International Monetary Fund.
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Taxes on income

Figure 3.1.3. Achieving collection plan of budget revenues in 2015, %
Source: According to the data of the Ministry of Finance.
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The negative dynamics of several components of the budget caused the failure of tax receipts plan
for 2015. The revenues from the special means of public institutions. Grants, special funds revenues,
administrative fees and payments. VAT were below the projected levels while the most tax receipts
were collected over the planned level Therefore, this result indicates the skill deficit in forecasting
of institutions from the public sector which were tangent or are involved in the process of budget
planning.

The expenditure part of the national public budget during 2015 amounted to 46393.9 mil.
MDL, increasing by 3551.4 mil. MDL compared to 2014. The amount planned for this period of
the year was executed at a rate of 92.9%. Overall, the expenditure dynamics after crisis from
2009 is positive, thus the value of public expenditure in 2015 increased by 4.5% s.p.l.y. In this
period, the decesive contribution to the expenditure increment was exercised by the financings
attributed to the social sector:

- insurances and social assistance, the value of which increased by 11% to an amount of
1546.3 mil. MDL compared to the same period of the last years;

- education increasing by 8.2% s.p.ly., totaling 8462.1 mil. MDL;

- health care increased by 9.6%. which increased from 5890.3 mil. MDL in 2014 up to 6455.9
mil. MDL in 2015.

Globally, the socio-cultural public expenditures totaled about 31726.7 mil. MDL in 2015
representing 68.4% (+3 p.p. s.p.l.y.) of total value of public expenditures realized in this period.
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Figure 3.1.4. Structure of NBP expenditures in 2015, million MDL, %
Source: According to the data of the Ministry Finance.

In 2015, the major part of public expenditures - 68.4% was directed for realization of socio-
cultural programs, national economy field - 13.6%, defense, mentaining public order and
national security - 6.1%, general state services - 4.7%. Therefore, the economic expenditures in
2015 have registered a negative trend (growth rate -17.3% s.p.ly.). interrupting the growth
cycle certified in 2009-2014. However, despite the enormous financing necessities of economic
projects for economy transformation, this expenditures category represents only 13.6% of total
value of public expenditures.

The degree of expenditures realization in 2015 was 92.9% and the amount of other fields was
below 95% of that planned, which at BPN level totaled 3551.4 mil. MDL of unexecuted payments.
Therefore, a problem in managing public funds can be caused by forecasting both for revenues and
expenditures. The reduced flexibility of expenditures - payment rigidity in public sector can be
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another factor which determines the failure of expenditures plan. As well, the reduced autonomy of
budgetary organizations in using public money can be a problem.
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Figure 3.1.5. Execution of State Budget in 2015, million MDL
Source: According to the data of the Ministry of Finance.

The execution of the national public budget in 2015 has resulted in a deficit equating to 2733.2
mil. MDL increasing by 786.9 mil. MDL or about 40.4% compared to the same period of the last
year. Balances in the accounts of the national public budget in comparison with January 1. 2015
have decreased by 21.63 mil. Lei and on December 31. 2015 amounted to 3206.4 mil. lei.
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Figure 3.1.6. Public finances deficit, million MDL
Source: According to the data of the Ministry of Finance.

At the end of 2015 the public debt amounted to 27.9% of GDP, therefore, the external public
debt amounted to 1337 mil. USD and the internal one to 7225.4 mil. MDL increasing by 2.4% and
2.1%, respectively compared with its balance at the end of 2014. Due to the tightening of
monetary policy which influences the growth of internal public debt service in 2015 there have
been ocurred amendments of internal public debt due to the:

- increase in GS issue on the primary market amounted to 243.2 mil. MDL;
- three times increase in average weighted interest rate of GS compared to 2014;
- GSredemption in amount of 93.1 mil. MDL to ensure the financial stability.

The multilateral creditors continue to hold the highest weight (about 85.6% according to the data
on December 31. 2015) in the structure of external public debt contracted by the Government of
the Republic of Moldova. The external public debt against bilateral creditors amounted to 14.4% of
total and against commercial creditors - 0.04%. IDA holds the highest weight in the balance of the
external public debt against multilateral creditors by 40.7%, followed by IMF - by 21.6%, EIB - by
10.9%, IFAD - by 4.6%, EBRD - 3.8%, BIRD - 2.1%, BDCE - 2.0%.
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Figure 3.1.7. Structure of state debt during the period 2013-2015
Source: According to the data of the Ministry of Finance.

For 2016 the authorities decide to propose an ,aggressive” budgetary-fiscal policy against
taxpayers. This behavior is a common phenomenon in the economic crisis situations. This is
explained by the fact that the authorities are in stringent need of money to do their part and only
tightening the fiscal policy they could accumulate the necessary amounts in the budget but often
the expectations do not correspond with the reality. Also, the budgetary-fiscal policy is not capable
to mentain the economic activity and create growth and promotion conditions for business. It is
necessary a reform for both the Fiscal Code and essential changes in fiscal administration. It is also
imminent the efficiency of budgetary expenditures which will allow to find the necessary sources
for other issues of greater social and economic importance.

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

In 2015, the budget revenues from the left side of the Dniester River amounted to 1471.9 mil.
rubles equating to 830.4 mil. MDLS. In relation to the amount of public revenues realized on the
controlled territory of the Republic of Moldova during this period, these accounted for only 2%.
Similarly to the region to the right of the Dniester River, the planned revenues for the given
period have not been fully executed and the degree of realization was significantly lower in the
Transnistrian region - 89.7%. Under-collection has occurred on the account of:

— Revenues from budget funds with special destination- 72.1%j;

— Tax payments - 97.3%j;

— Non-tax payments - 86.4%.

— Revenues from entrepreneurial activity and other income- 72.8%.

In 2015, the public revenues of the region have decreased by 33.7% s.p.ly. This negative trend
was determined by the annual contraction by 38.1% of tax revenues amounted about to 71.3%
of total revenues collected.

Region’s budget spending totaled 2081.1 mil. rubles during the analyzed period equating to
1174.1 mil. MDL or 2.5% of total spending realized on the controlled territory of the Republic of
Moldova. The total volume of public spending has decreased by 26% compared to the same
period of last year and the non-execution of the public spending plan for this period was 60.4%.

9 Calculated at the exchange rate of the Transnistrian Republican Bank for the period 1.01.2016-30.06.2015 -
1 MDL=0,5642 roubles
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This trend has been influenced negatively by the cuts in public expenditures in most areas of
their structure: spending for country security from 155.9 mil. rubles to 153.5 mil. rubles (-8.3%),
spending for agriculture by 20%; spending for education from 248.8 mil. rubles to 197.8 mil. rubles

Table 3.1.1. Dynamics and structure of public revenues in the region
from the left bank of Dniester River in 2015

Total Growth rate Degree of
.1 | Weight in total | compared to realization of the
Income Category |amount mil. :
revenues, % the previous planned level
roubles .
year, % (index), %
Total public revenues 1471.9 100 -33.7 89.7
Tax revenues 1048.9 71.3 -28.3 97.3
Profittax] 5294 35.9 2.1 104.7
Tax on income of 57 5 18 4.2 78.5
individuals
Tax on gambling activity 89 0.6 by 14 times 84.4
Taxes on goods and
services. payments for| ;a9 132 -66 159.5
registration and
licensing
Payments for using the 234 22 .33 102.1
natural resources
Customs duties 327.2 313 52.9 77.7
Non-tax receipts 29.1 2.7 -0.3 88.5
Revenues of special 222.3 21.4 -28.2 72.1
destination funds
Income from
entrepreneurial activity 155.8 14.8 -2 72.9
and other income

Source: According to the data of the Transnistrian Ministry of Finance.
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Figure 3.1.8. Dynamics and weight of budget expenditures in the region from the left bank
of the Dniester River in 2015, million rubles, %

Source: According to the data of the Transnistrian Ministry of Finance, available on: http://www.minfin-

pmr.org/otchety-ministerstva
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(-20.4%), spending for culture, art. cinema from 17.7 mil. rubles to 15.2 mil. rubles (-14.1%),
spending for health from 465.1 mil. rubles to 357.1 mil. rubles (-23.2%), etc.

3.2. Banking sector

The economic and political instability from the country. depreciation of national currency
and disruptions from the banking sector affected the stability of financial system from the
Republic of Moldova in 2015. Therefore the commercial banks were liquidated: B.C.
,Unibank” S.A. B.C. ,,Banca Sociala” S.A. si B.C. ,Banca de Economii” S.A.1° on NBM decision,
being capable to destabilize the financial and budgetary system. Thereby, the financial
destabilization of Moldovan banks remains to be imminent because on June 11. 2015. NBM
instituted special supervision to the biggest Moldovan banks, namely B.C. Moldova
Agroindbank. B.C. Victoriabank and B.C. Moldindconbank!l. However, during 2015 the
prudential indicators of the banking sector on solvability, liquidation and coverage by
provisions recorded adequate levels being mentained in the regulated limits.

Financial intermediation degree of the banking sector from the Republic of Moldova in 2015
(determined as a weight of assets. credits and banking deposits in GDP) worsened
significantly. The weight of banking assets in GDP have decreased from 58.8% in 2010 to 56.8%
in 2015 being caused by the deterioration of banking assets from the sector. Similar
developments were also registered for deposits and loans in relation to GDP (see figure 3.2.1).
The reduction of lending activity has negatively influenced the financial intermediation degree,
calculated as a weight to GDP of loans, registering a value of 31.4% at the end of 2015 decreasing
by 4.1p.p. compared to the end of 2010. The decrease of these indicators will continue to register
negative developments in 2016 under the background of problems from the banking sector which
gradually disrupt the sector stability.

== = Total Assets/GDP ¢ o o ¢ Total Loans/GDP Total Deposits/GDP
100 -~
87.5
80 - 728 ~ . N\
62.1 66.1 66 - ” \
o == o 588 602 . - 58.7 56.8
60 - = - o= = ad.1 49.6
© 43.2 43.7 a 3d.8 . 41.2
40 - LR I PP ....-......0000 .......
39.4 37.1 37.2 39.7 GO de .
20 - ' 395 ' : 31.4
0
2008 2009 2010 2011 2012 2013 2014 2015

*GDP 2015 - 121851 mil. MDL

Figure 3.2.1. Level of financial intermediation during the period 2008-2015, %
Source: Authors’s calculations acording to the data of the National Bank of Moldova.

In 2015 it is attested a growth of concentration degree on the banking market due to the
elimination of the competitive environment of some competitors (withdrawl of licenses: B.C.
,Unibank” S.A.. B.C. ,Banca Sociala” S.A. si B.C. ,,Banca de Economii” S.A.) against turbulences
from the sector. At the end of 2015, the concentration index of banking market, the value of

10 By the decisions of the Executive Committee no.62, no. 63 si no. 64 of the National Bank of 16.10.2015, the licenses of
financial activity of the Banca de Economii S.A., BC ,BANCA SOCIALA” S.A., B.C. ,UNIBANK” S.A. respectively were
withdrawn and the processes of liquidation were initiated.

11 Decision was made under the Law of financial institutions.
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Herfindahl-Hirschman (IHH) index, show a higher concentration (excessive concentrated
market) of the banking market of the Republic of Moldova regarding the loans value (1918.7
points) in comparison with deposits (1861.3 points) (see table 3.2.1). Therefore, also the market
concentration index of assets (IHH) rose from 1303.1 points (31.12.2014) to 1733.5 points
(31.12.2015), a level delineating the limits of a banking market considered to post a moderate
degree of concentration.

Table 3.2.1. Concentration Index in the banking sector, %

Large banks
1* |BC "MOLDOVA -
AGROINDBANK" SA. 15.7 26.3 26.5 29.4 17.5 27.9
* " n
z ?j VICTORIABANK 12.5 17.8 14.1 15.4 14.7 18.3
* n . n
£ ?g Slolatcoi il I T 22.6 21.8 24.9 13.7 23.5
4 |BC "MOBIASBANCA -
Groupe Societe 5.9 10.7 8.4 10.2 6.2 11.0
Generale" S.A.
Medium banks
5 [B.C. "EXIMBANK -
Gruppo Veneto 4.0 6.6 5.6 6.0 31 5.6
Banca" S.A.
e sB)(\:' el Bt o 5.4 5.6 6.5 27 42
7 SBX ENERGBANK 2.1 3.2 2.6 2.3 2.1 3.0
e sB}(\:' R 2.1 3.4 2.6 2.7 2.1 3.3
Small banks
9 |BCR Chisinau S.A. 1.1 1.6 1.1 1.1 0.8 1.1
10 SBAC COMERTBANK 0.9 1.6 1.0 1.1 0.9 1.4
1l gi mrelreetittams 0.4 0.7 0.4 0.5 0.2 0.5
Liquidated banks in 2015
12 B.C. Banca de
Economii S.A. fess i -3 ) 10:3 )
13 ls?ﬁ BANCASOCIALA" ] .8 ] 21.2 ]
14 B.C. "UNIBANK" S.A. 3.6 - 2.3 - 4.0 -
HHI index (points) 1,303.1 1,733.5 | 1,562.9 | 1,918.7 | 1,361.64 | 1,861.3
CR-4index (%) 64.2 77.4 70.8 79.9 67.1 80.7

*Banks under special supervision.
Source: Authors’s calculations according to the data of the National Bank of Moldova.

At the end of 2015, in terms of competitive aspect, the banking assets held by the first 5
banks have registered a negative trend. Respectively, on December 31. 2015 the weight of
assets held by the first five banks in the aggregate assets recorded a weight of 83.96% with an
increase of 8.11 p.p. compared to December 31.2014. BC Moldova-Agroindbank S.A. hold the
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leading position, which on December 31.2015 reached the total value of assets amounted to
18184.9 mil. MDL increasing by 18.5% compared to December 31.2014 registering a weight of
26.3% of total assets in the sector. The next position is held by B.C. Moldindconbank (bank
under special supervision) with a volume of assets amounted to 15607.2 mil. MDL. The bank’s
market share is 22.6% increasing by 23.4 mil. MDL compared to December 31.2014. In the
domestic banking sector this indicator registers high values, only five banks of 11 can dictate rules
or propel trends on the banking market.

At the of 2015, there are registered worsening trends of the bank assets quality, affecting
the entire banking sector. During 2015 the annual growth rate of bank assets have decreased
(since December, 2014 +28.09% up to December, 2015 - 26.42% compared to the previous
year), totaling 69095.5 mil. MDL bank assets on December 31, 2015. These concerns are
reflected since October, 2015 (-16.91%) persisting also at the beginning of 2016 (in January,
2016 (-26.72%)) compared to the previous year, totaling 70351.8 mil. MDL bank assets on
January 31.2016. Worsening of bank assets quality can influence in the future on the reduction of
bank capitalization level and this could disrupt the financial stability of the sector.

Risk weighted assets

= = = Total Assets O Risk weighted assets, mill. MDL

Total regulatory capital (CNT) VICTORIABANK | | 590945
40 -+ - 80000
., BCR Chisinau 207,62
30 127N 1\, D - - 70000
\\ ] AR ¥ o ProCredit Bank | | 2.252,72
20 - U | - 60000
|l Moldindconbank 8.215,41
10 - ) - 50000, MOBIASBANCA - Groupe 1 376351
] a Societe Generale R
X0 i 4000@&
1 E FinComBank || 1.107,33
i | L
-10 i 30000 gxiMBANK - Gruppo Veneto
| 2.044,09
] Banca
-20 A 6 - 20000
iy ENERGBANK [] 959,99
-30 - YNV L 10000
EuroCreditBank 182,09
-40 - -0
EE_EE_EE_LQLE”‘Q_EL&ES COMERTBANK || 420,96
s B X 3 = g == = g
S S &85 =2 2o 5N &2 & 0o 8
=== "58=7 § = s == MOLDOVA - AGROINDBANK 10.406,96

Figure 3.2.2. Development of quality of bank capital
Source: Authors’s calculations according to the data of the National Bank of Moldova.

During 2015, the commercial banks remained to be liquid and sufficiently capitalized
(excepting BC ,BANCA SOCIALA” S.A. Banca de Economii S.A. si BC "UNIBANK” SA.). In 2015,
the liquidity indicators of the banking sector fall within the norm established by the NBM, the
weight of liquidity assets (liquidity principle II) registers 41.55%, more by 19.07 p.p. compared
to December 31.2014. Exception is the group of the problematic banks which recorded lower
values than those regulated by NBM - minimum liquidity requirement (= 20%). The value of
long-term liquidity indicator (liquidity principle I (<1))!2 of the entire banking system was

12 During 2015, the NBM has come up with amendments on the draft law of the Council of Administration of the NBM
Decision ,,On amending and completion of the Regulation on bank liquidity”, approved by the Council of Administration
of the NBM, minutes no. 28 of August 8, 1997, Official Journal of the Republic of Moldova, 1997, no.64-65, art. 105 of
02.10.1997. In this draft law it was proposed the replacement of liquidity principle I referring to long-term liquidity and
provides that the amount of bank assets with the repayment term of more than 2 years not exceeding the amount of
financial resources with the same term. And after the amendments there will be used the following maturity bands: up
to one month, 1-3 months; 3-6 months; 6-12 months and more than 12 months, expressed as the ratio between the
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0.72%, on December 31. 2015 less by 0.82 compared to December 31.2014 this coefficient refers
to 11 commercial banks. Therefore, the most of the commercial banks register a high coefficient
leading to an excess of bank liquidity. This increase in liquidity was produced in the context of the
monetary policy tightening promoted by NBM. Thus, the NBM will continue to manage the excess of
liquidity through sterilization operations in order to support the proper functioning of
interbanking monetary market. However the monetary market development of the last period
highlights some obstacles in liquidity accumulation by the commercial banks.
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Figure 3.2.3. Dynamics of liquidity principle I and II in the banking sector, %
Source: According to the data of the National Bank of Moldova.

The level of capitalization!3 for 11 commercial banks from the sector in 2015, registers superior
values of 26.16%, (increasing by 12.24 p.p. compared to December 2014) which indicates conditions
of fair functioning and a specific competitive climate for the national banks. NBM has to monitor
constantly and carefully the development of the banking capital given that its volume and quality
determine the absorption capacity of losses generated by the risks issued from the bank activity.

@ Total regulatory capital / Total assets,% B Risk Weighted Capital Adequacy(= 16%)

VICTORIABANK 25.33

BCR Chisinau

ProCredit Bank

Moldindconbank

MOBIASBANCA - Groupe Societe Generale
FinComBank

EXIMBANK - Gruppo Veneto Banca
ENERGBANK

EuroCreditBank

COMERTBANK

MOLDOVA - AGROINDBANK

164.41

Figure 3.2.4. Average risk-weighted capital adequacy in the banking sector

on December 31, 2015, %
Source: According to the data of the National Bank of Moldova.

effective liquidity and necessary liquidity on each maturity band. Details on: http://www.bnm.org/ro/content/proiect-
hca-al-bnm-cu-privire-la-modificarea-si-completarea-regulamentului-cu-privire-la-0
13 Below the minimum requirement (216%) set by the NBM.
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In 2015, the base rate increment generated the loans to be more expensive affecting the real
sector and the entire domestic economy. The growth slowdown of new loans which has begun
at the end of 2014 turned into a moderate decrease in lending in 2015. The gross loan portofolio
granted by the commercial banks had a negative developmentin December, 2015 (-6.5% s.p.l.y.),
as well as the volume of the new loans mentained its negative trend (-19% s.p.l.y.). In a great
measure this decrement was influenced by the precarious situation of the 3 problematic financial
institutions (B.C. ,Unibank” S.A. B.C. ,Banca Sociala” S.A. si B.C.,,Banca de Economii” S.A.), as well as
the low level of the population confidence. In December 2015, the biggest contribution to the
decrease have had the loans in national currency with a 32% reduction s.p.Ly. but the new
loans in foreign currency increased by 9% s.p.ly. The downward trend of loans in national
currency became a major concern reflected in the slowdown of economic activity, high level of
uncertainty as well as the risk of the exchange rate. However, the tightening of monetary policy
promoted by the NBM (the base rate increase from 17.5% in July to 19.5% in September, 2015
and required reserves) was the cause which generated the reduction of loans in national currency
in 2015.

150 -
100

SRS S
RN TN N T ; N
G @ Y @ @

\’(3 \f’) ,\C) \c‘) »{’) ‘V’é‘) »{0 'CD Q‘(}% »»Q)

Total Loans Loans in national currency === Loans in foreign currency

Figure 3.2.5. Annual growth rate of loans in foreign and national currency, %
Source: According to the data of the National Bank of Moldova.

In 2015, the value of non-performing loans amounted to 3798.58 mil. MDL decreasing by 21%
compared to December 31. 2014. On December 31, 2015 the weight of non-performing loans in
total loans decreased by 1.78 p.p., compared to December 31, 2014 constituting 9.95%. In
September, October and December, 2015 the decrease of loan portofolio quality indicators is due to
the excluding of the 3 problematic commercial banks from calculation. Plainly, this decrease of
non-performing loans ratio is beneficial for the entire banking sector. However, the lending activity
is mainly influenced further by the currency risks, inflation risks, ability of bank management and
economic crisis from the country.

14 During the meeting of 26 August 2015 the Council of Administration of the National Bank of Moldova (NBM) has
decided to increase the base rate applied on the main short-term monetary policy operations by 2,0 p.p., from 17,5 to
19,5% annually. Respectively, the members of the Executive Committee of the NBM , during the meeting of 26 August
2015, have unanimously decided to mentain the monetary policy interest rate at the level of 19.5% annually. The
decision of the Executive Committee of the NBM is argued by the fact that the measures of monetary policy adopted by
the NBM since the beginning of this year till now continue to act by different transmission chanels in the national
economy, including by influencing the interest rates on loans and deposits in national currency, thus exercising further
the effects on future inflation development. Details on: http://www.bnm.md/ro/content/26-noiembrie-2015-
comunicat-al-bancii-nationale-moldovei
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Balance of non-performing loans mil. MDL
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Figure 3.2.6. Weight of non-performing loans in the banking sector, %
Source: According to the data of the National Bank of Moldova.

Bank loans getting more expensive. During the period December 2014 - December 2015, the
main developments recorded by the average interest rates practiced by the commercial banks
for new loans and deposits could be synthetized as follows:

- the average interest rate on new loans in national currency in the banking system increased
by 4.63 p.p. compared to the same period of the last year, for individuals the interest was of
15.99% in December 2015 higher than in December 2014 (12.04%).

- the average interest rates on loans in foreign currency decreased by 0.79 p.p. in the variation
range (from 7.72% in December 2014 to 6.93% in December 2015).

- the cost of new deposits in lei was adapted during the reference period increasing by 7.75
p.p- (for individuals up to 16.99%. with a growth of 8.87 p.p. and for legal entities the
average interest rates on deposits in national currency increased from 4.19% in December
2014 to 6.86% in December 2015 increasing by 2.67 p.p.).

- the bank margin for operations in national currency remains significantly lower (decreasing
by 3.12 p.p. in December 2015 sply) for the new loans and deposits in national currency
compared to that calculated one on loans and deposits in foreign currency (1.36 p.p.
compared to 4.81 p.p. in December 2015). Instead the margins related to the operations in
foreign currency increased by 1.07 p.p. in the reference period as a balancing measure of
revenues in the context of expectations on credit risk.

The interest rate increase in national currency was due to the restricting of monetary policy
generating the growing distrust of population for the deposits in MDL. The balance of bank
deposits on December 31. 2015 amounted to 50201.5 mil. MDL decreasing by 23.3%, compared
to December 31. 2014. This decreasing trend resulted largely by the decrease of deposit balance
in foreign currency by 22.7% and deposit balance in national currency by 24% compared to
December 31.2014. And the new term deposits have registered a constant growth in 2015 from
3561.02 mil. MDL in December 2014 to 3605.69 mil. MDL in December 2015. With the
depreciation of national currency from the last period, the population preference are the
deposits in forreign currency whose weight was 52.5% at the end of December 2015 the
deposits in national currency representing 45.5% of total deposits. This is explained by the fact
that the average interest rate in the banking system on deposits in foreign currency is more
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attractive (constituting in December 2015 - 2.12% decreasing by 1.81 p.p. compared to
December 2014) compared to the rate in national currency (December 2015 - 14.22%
increasing by 7.75 p.p. compared to December 2014).
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Figure 3.2.7. Development of banking margin*, average interest rates on deposits and

loans in MDL and foreign currency, %
Source: Author’s calculations according to the data of the National Bank of Moldova.

*Note: the banking margin index was calculated as the difference between the average rate on loans in
MDL/foreign currency and average rate on deposits in MDL/foreign currency.

©Deposit in national currency The deposit portfolio - 31.12.2015
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Figure 3.2.8. Development of banks attract deposits, million MDL
Source: Authors’s calculations according to the data of the National Bank of Moldova.
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Banking sector in the region to the
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Figure 3.2.9. Annual growth rate of assets, deposits provided to the economic sector

and bank loans in Transnistrian region, % reached 4031.6 mil. rubles on Janu-

Source: Author’s calculations according to the data of the ary 1. 2016 less by 3.64% compared

Transnistrian Bank. to January 1, 2015. Loans to indi-

viduals in this period amounted to 946.99 mil. Rubles, less by 18.31% compared to January 1,
2015 and the loans to legal entities amounted to 3084.60 mil. rubles. more by 1.98% compared
to the same period of the last year. The balance of the attracted deposits amounted to 2815.0
mil. roubles, on January 1, 2016 less by 7.63% compared to January 1, 2015. Respectively, the
deposits attracted from individuals on January 1, 2016 amounted to 1119.75 mil. rubles
decreasing by 16% compared to January 1, 2015.

Therefore, due to the low level of attracted deposits. the banks have to make bigger efforts of
capital or to attract funds from elsewhere to meet the loan demands. Thus, calculating the relation
of total loans/deposits, the Transnistrian banks finances only 1.43 of loans from the attracted
deposits account. As in the case of the banking sector from the left of the Dniester River there is an
important problem referring to the transparency on transnistrian shareholding banks due to the
lack of published information by banks related to the transnistrian banking shareholding structure
and components.

15 The exchange rate of ruble in the region to the left of the Dniester River compared to the Moldovan leu on 01.01.2015
was 0,7103 rubles/MDL. On 01.01.2016 the exchange rate of ruble against the major reference currencies was 0,5642
rubles/MDL, 11,1000 rubles/USD, 12,1767 rubles/EURQO, available on http://www.cbpmr.net/?kv=1&lang=ru
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Chapter IV

EXTERNAL SECTOR

Balance of payments

Comparing to 2014, the current account of the balance of payments decreased registering a
deficit of 464.24 mil. USD in 2015. The main component of the current account - the deficit
of trade in goods decreased because the reduction in imports was higher than of exports.
The remittances from abroad have decreased during 2015.

The current account of the balance of payments of the Republic of Moldova in 2015 decreased
by 17.7% compared to 2014 registering a deficit of 464.24 mil. USD. The deficit of trade in
goods has registered a decrease of 31.6% because the reduction of imports was higher than of
exports. At the same time the value of services increased by 19.5% compared to 2014
registering 143.91 mil. USD.

The exports of goods continued to decline during 2015, being displayed to some negative
influences such as: reduced agricultural harvest, decrease of international prices to the agrifood
products and disinflationary processes in the EU, economic crisis of eastern partners.

After the decrease in volume of external trade in goods, the volume of external trade in transport
services, especially the exports and imports of services in goods transport decreased by 18.9%
and 24.9%, respectively.

Table 4.1. Balance of Payments of the Republic of Moldova, million USD (provisional data)

Current account -546.4 | -405.5 | -564.35 | -464.24 82.3
Goods -2936.0 | -2999.0 |-3052.21|-2088.08 68.4
export 2233.1 | 2469.6 | 1805.47 | 1507.03 83.5
Import -5169.2 | -5468.6 | 4857.68 | 3595.11 74.0
Services 9.1 15.6 120.38 | 143.91 119.5
Export 902.0 987.8 | 1127.59 | 974.81 86.5
Import -892.9 | -972.2 |1007.21 | 830.90 82.5
Primary revenues 817.3 872.7 | 826.92 | 402.68 48.7
Inputs 1049.2 | 1163.3 | 1118.48 | 812.54 72.6
Payments -2319 | -290.7 | 291.56 | 409.86 140.6
Secondary revenues 1563.2 | 1705.3 | 1540.56 | 1077.25 69.9
Capital and financial account 452.0 | 3279 |-469.81 | -441.41 94
Capital account -36.7 -35.4 94.54 | 22.83 24.1
Financial account 488.6 363.3 | -563.66 | -473.18 83.9
Direct investment 175.3 2139 | -314.44 | -265.34 84.4
Portofolio investment 21.3 9.8 -13.74 -3.49 25.4
Financial derivatives -0.2 0.1 0.61 -0.54 88.5
Other investment 789.9 421.6 | 303.58 | 102.68 33.8
Reserve assets -497.6 | -282.1 | -538.5 | -306.49 56.9
Remittances from abroad to

individuals by licensed. net banks 1494.2 | 16089 | 1612.96 | 1129.36 70.0

Source: According to the data of the National Bank of Moldova.
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In 2015, the remittances from abroad to individuals by Moldovan banks registered
significant decreases. The transfers contracting from Russian Federation and the
appreciation of US Dollar against russian ruble were the main determinant factors.

In 2015 the transfers through the banking system to individuals from the Republic of Moldova
amounted to 1129.36 mil. USD registering a decrease of 30% (483.6 mil. USD) compared to
2014.

Data on money transfers show that in 2015 even compared to the crisis year 2009 were less by
52.66 mil. USD (1182.02 mil. USD). The decisive factor was determined by the decrease by
50.2% of transfers from CIS compared to 2014, the transfers from Russian Federation holding a
weight of 95.6% (487.96 mil. SUA) of total transfers from the aforesaid area. In 2015, according
to the geographical origin. 45.2% of money transfers to individuals were from CIS.

+— 1660.2 —— 1608.98 — 1612.96
1443.47 149423 100898
I E 12I44.14 I I I I 1
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Figure 4.1. Net transfers of money from abroad made in favour of individuals through
banks of the Republic of Moldova in 2009-2015, million USD
Source: According to the data of the National Bank of Moldova.

Transfers from the EU registered a weight of 27.7%, decreasing by 3.9% compared to 2014. In
the framework of EU, the transfers from Italy register the highest weight - 42.2%, followed by
Great Britain - 11.5%, Romania - 3.7%. The transfers from other countries were - 27.1%.

Foreign trade in goods

The totals of 2015 of the foreign trade in goods show a decrease by 1702.7 mil. US Dollars or
by 22.2% compared to the previous year (in 2014 amounted to 7656.4 mil. US Dollars).

v' In 2015, the foreign trade in goods amounted to 5953.7 mil. USD (1966.9 mil. USD-exports
and 3986.8 mil. USA-imports) or about 77.8% of the value of 2014;

v In this period the exports decreased by 372.6 mil. USD and imports by 1330.2 mil. USD in
relative terms the decrease for both trade flows was of 15.9% and 25%;

v' The deficit of trade balance (export-import) in 2015 amounted to 2020 mil. USD and
decreased by 958 mil. USD compared to 2014.

The exports of goods continued to decrease by fast rates in the last quarter of the year
(-13.8% compared to the same period of the last year). Since June, 2014 to December, 2015
the monthly developments of the exports of goods show negative rates. In 2015, the exports of
goods totaling 1966.9 mil. USD lower volume by 15.9% than that achieved in 2014.

The value of goods exports to all three main destinations has decreased in 2015. The exports to
EU amounted to 1217.6 mil. USD (by 38.1% less compared to 2014). CIS countries were present
in the exports of Moldova by a weight of 25.0% (in 2014 - 31.4%) corresponding to a value of
492.3 mil. USD or less by 33.1%. To other countries the value of exports in goods amounted
about to 257.0 mil. USD or by 28.2% less compared to 2014.
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Table 4.3. Exports of the Republic of Moldova structured by groups of countries

Degree of influence of the
groups of countries to the
rise (+). decrease (-) of

Structure. %

imports. %
in %
mil. USD compared | 2014 2015 2014 2015
to 2014

Export. total 1,966.9 84.1 100.0 100.0 -3.7 -15.9
EU countries 1,217.6 97.7 53.3 61.9 4.5 -1.2
CIS countries 492.3 66.9 31.4 25.0 -7.8 -10.4
Other countries 257.0 71.8 15.3 13.1 -0.4 -4.3

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

Following the trend of export development by countries during 2015 compared to 2014 it can be
observed the reduction of deliveries to more destinations: Russian Federation (-43.2%), Ukraine
(-58.0%), Italy (-19.0%), Turkey (-38.5%), Germany (-14.8%), Switzerland (-28.2%), Bulgaria
(-25.6%), United States of America (-31.3%) and which have influenced the decrease of total
exports by 18.3%. At the same time, the exports to Great Britain and Northern Ireland (+27.7%),
Kazakhstan (+29.4%), Romania (+2.8%), Spain (+58.9%), Poland (+6.2%), France (+14.7%), the
Netherlands (+18.1%), Denmark (+82.2%), Canada (by 2.1 times) have increased, reducing the
decrease of total exports by 4.1%. Overall about 61.9% of total exports in 2015 were exported in
EU countries, including: 22.7% in Romania, 10% Italy, 7% Great Britain and 6% Germany;
approximately 25% in CIS countries of which 12.2% in Russian Federation, 6.7% Belarus, 3%
Kazakhstan and 2.3% Ukraine and other countries about 13.1%.

In 2015, the value of exports in domestic goods decreased by 14.8% compared to 2014
amounting to 1304.0 mil. USD or 66.3% of total exports in goods.

In 2015 compared to 2014 the main categories of products which influenced the decrease of
exports were: cereals and cereal preparations (-35.9%), clothes and accessories (-17.4%),
medicine and pharmaceuticals (-39.2%), alcoholic and non-alcoholic beverages (-19.3%), meat
and meat products (-73.5%). Sugar, sugar preparations; honey (-26.6%). non-metallic mineral
items (-34.4%), footwear (-29.1%), gas and gas products (-94.4%). All these products categories
influenced the reduction of total exports by 17.0%.
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Figure 4.3. Value of exports by sections in 2013-2015, mil. USD
Source: According to the data of the National Bureau of Statistics.

In 2015 there were recorded increases to exports in oilseeds and oleaginous fruits (+15.7%).
processed rubber (+45.7%), organic chemicals (by 2.6 times), live animals (+57.9%), plastics in
primary forms (by 2.0 times), textile fibers and their wastes (+51.3%) which diminuated the
decrease in total exports by 1.7%.

Among the main factors which influenced the decrease of the external trade in 2015 were the
exports contraction to Russian Federation, reduction of exported agrifood products given the
fact that the agricultural year was droughty, decrease of international prices for a series of
products exported by the Republic of Moldova. depreciation of Moldovan leu etc.

The imports have also continued to decrease in 2015. their decrease constituted more than
a quarter. The imports amounted to 3986.8 mil. USD with a lower volume by 25% to that
realized in 2014. There have been registered negative developments on the main large groups
of countries from which the Republic of Moldova imports goods. In 2015 the imports in goods
from the EU countries held a weight of 49.0% in total imports (48.3% - in 2014) and amounted
to 1.954 billion USD (by 23.9% less than in 2014). On the other hand the imports of goods from
CIS countries amounted to 1.018 billion USD equating to a weight of 25.5% in total imports
(27.3% - in 2014). Their decrease was significant as in the case of EU deliveries by 29.7%
compared to 2014.

Table 4.4. Imports of the Republic of Moldova structured by groups of countries

Degree of influence of the
groups of countries to the

VLS ST, O rise (+), decrease (-) of
imports, %
miLus | B%
Dollars compare | 2014 2015 2014 2015
d to 2014

Total import 3,986.8 75.0 100.0 100.0 -3.2 -25.0
UE countries 1,954.1 76.1 48.3 49.0 1.8 -11.5
CIS countries 1,018.1 70.3 27.3 25.5 4.1 -8.1
Other countries 1,014.6 78.0 24.4 25.5 -0.9 -54

Source: According to the data of the National Bank of Moldova.
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In 2015 there have been registered decrements in imports for all large categories of
manufactured non-food products, fuels, agrifoods and gross non-fuels materials (oil, petroleum
products and related products (-33.2%), gas and industrial products derived from gas (-36.9%),
road vehicles (-34.6%), medicines and pharmaceuticals (-29.6%), machinery and specialized
equipment for specific industries (-37.6%), electricity (-97.6%), meat and meat preparations
(-49.2%), alcoholic and non-alcoholic beverages (-30.8%), fixed, gross, refined or fractionated
fats and vegetable oils (-28.0%) which influenced the decrease of total imports by 23.5%.
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Figure 4.4. Value of imports by sections in 2013-2015, mil. USD
Source: According to the data of the National Bureau of Statistics.

In 2015 the trade balance registered a deficit in amount of 2.02 billion USD, by 958 mil. USD
(-32.2%) lesser than in 2014, due to the accelerated decrease of imports compared to exports.
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Figure 4.5. Trends of external trade in 2013-2015, mil. USD
Source: According to the data of the National Bureau of Statistics.

With the European Union countries the trade balance ended in a deficit of 736.5 mil. USD (in
2014 - 1321.7 USD), and CIS countries - of 525.8 mil. USD (in 2014 - 713.7 mil. USD). Therefore,
in 2015 the coverage of imports against exports increased from 44.0% to 49.3% compared to
the previous year.

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

As in the region from the right side of the Dniester River, in Transnistrian region in 2015,
the foreign trade transactions in goods have negatively developed. The value of foreign trade
in goods in this period amounted to 1749.4 mil. USD or 74.4% compared to 2014. Both exports
and imports have registered a negative trend decreasing by 14.7% (export amounted to 611.0
mil. USD) and 30.4%, respectively (import amounted approximately to 1138.4 mil. USD). The
foreign trade in the left side of the Dniester River depends on the economic situation in Russian
Federation and Ukraine. Therefore, the worsening of economic situation of these countries
affected negatively the foreign trade exchanges of the region.
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Figure 4.6. Dynamics of external trade value in Transnistrian region
in 2015 by months, mil. Dollars
Source: According to the data of the State Customs Committee of the region to the left of the Dniester
River.

In 2015, the Transnistrian region to the left of the Dniester River achieved foreign trade
transactions with 82 countries, including 11 from CIS. Export of goods showed a negative
trend both for EU and CIS. The export of goods designed to the EU countries amounted to
208.4 mil. US Dollars decreasing by 26.1% (includind Italy - 27.4%, Germany - 1.6%). At the
same time, the export of goods to Romania registered an increase of 16.8%. To CIS countries the
export of goods amounted to 402.6 mil. USD or by 7.2% less compared to 2014. The export of
goods to Russian Federation decreased by 52.7% and amounted to 47.4 mil. USD and to Ukraine
increased by 8.1% amounted approximately to 51.1 USD.

The geographical structure of imports in the analyzed period was distributed as follows: to EU
countries about 246.8 mil. USD (or 63.1%) decreasing by 36.9% compared to 2014, including:
Germany - 44.7%, Italy - 44.9% and Romania - 3.1%. The value of imports to CIS countries
amounted to 891.6 USD decreasing by 28.3%, including Russian Federation - 22.7% (587.4 mil.
USD), Ukraine - 21% (161.6 mil. USD) and Belarus - 63.7% (48.6 mil. USD).
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Chapter V

BUSINESS ENVIRONMENT

Dynamics of enterprises registered and deregistered in the IV quarter of 2015. According to
the data of the State Registration Chamber, as of January 1, 2016 the State Register contained
information about 170 049 legal entities and individual entrepreneurs.
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Figure 5.1. Dynamics of registered and deregistered enterprises number
inIV Q 2010-2015, units
Source: According to the data of the State Registration Chamber.

In the IV Q of 201, the number of enterprises registered by the State Registration
Chamber increased by 5.2% s.p.ly. after a continuous decrease trend registered in the
last quarter of 2010-2014 (excepting the IV quarter of 2012, in which was registered an
insignificant increase). However, the number of enterprises registered in the last quarter
of 2015 has marked a significant increase trend compared to the III Q of 2015, increasing
by 11.1%. According to the data of the State Registration Chamber in the IV Q of 2015 in
the State Register have been registered 1527 new enterprises.

Table 5.1. Growth index in the number of registered and deregistered enterprises in TIV
2010-2015 compared to the same period of the previous year

Quarter IV 2010 95.6 120.1
Quarter IV 2011 98.4 83.4
Quarter IV 2012 100.1 94.3
Quarter IV 2013 94.3 102.9
Quarter IV 2014 93.9 93.4
Quarter IV 2015 105.2 149.5

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

A negative signal is the significant growth of the deregistrated enterprises in the analyzed
period. Thus, in the IV Q of 2015 the number of deregistrated enterprises was 1093 units or by
49.5% more s.p.l.y. Overall, in 2015 the number of deregistered enterprises marked a significant
increase trend totaling 3905 units or by 40.9% more s.p.Ly.
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In 2015, in the Territorial Office Chisinau have been registered 3873 new enterprises
constituting 64.7% of total enterprises registered in this period. The number of enterprises
registered in 2015 in the Territorial Office Chisinau showed a decreasing trend, the index
representing 95.9%. The number of enterprises deregistered in the Territorial Office Chisinau
in 2015 continued its increasing trend registered also in 2014, increasing by 17.6% s.p.l.y. Thus,

in 2015 the number of enterprises deregistered in the Territorial Office Chisinau constituting
1269 units.
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Figure 5.2. Dynamics of registered and deregistered enterprises from Chisinau
branch in 2011-2015
Source: According to the data of the State Registration Chamber.

The Territorial Offices followed also a decreasing trend in the number of enterprises registered
in 2015 s.p.ly. Hereby, in this period the number of enterprises registered in the Territorial
Offices decreasing by 5.2% s.p.ly.

In the Territorial Offices the number of registered enterprises marked a decreasing trend in the
period 2011-2015, the index constituting 74.8%.
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Figure 5.3. Dynamics of registered and deregistered enterprises from other branches in
2011-2015
Source: According to the data of the State Registration Chamber.

In 2015 in the Territorial Offices, the number of deregistrated enterprises marked a significant
increasing trend, increasing by 55.8%. Thus, in 2015 the number of enterprises deregistered in
other Territorial Offices was 2636 units.

In 2015, 67.5% of the deregistered enterprises were out of Chisinau.
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Business development indicators in the region of the left bank of the Dniester River

In Table 5.2, there are presented some indicators which characterize the activity of enterprises
and organizations by property and types of activity in the region of the left bank of the Dniester
River.

The total number of enterprises/organizations registered in the Sole State Registration of
enterprises and organizations in the region of the left bank of the Dniester River was 10490
units at the end of 2014. In 2014, their number increased by 1.3% compared to the last year. In
the period 2010-2014, the number of enterprises/organizations continues the growth rate,
increasing by 7.4% in this period.

Table 5.2. Number and Group of the enterprises/organizations from the region to the left
bank of the Dniester River during the period 2005-2014

Number of enterprises/organizations, un. 8865 9769 | 10352 | 10490
Of which by ownership, %:

State and Municipal, % 15.6 12.5 11.7 11.3
Common property, % 5.5 6.4 5.8 5.7
Public organization property, % 10.9 11.9 11.9 11.7
Private. of which: 68.0 69.1 70.7 713
Foreign property, % 0.3 1.3 1.4
Mixed with no foreign capital participation, % 2.3 1.7 1.7 1.6
Mixed with foreign capital participation, % 4.1 3.4 3.0 3.0
Of them by types of activity, %:

Industry 9.4 9.4
Agriculture 6.3 6.2
Transport and communications 1.9 2.0
Constructions 5.7 5.8
Trade and public administration. general trade

activities 35.1 35.1
Housing and communal services household 5.1 5.1
Real estate transactions 2.4 2.7

Source: According to the data of the Statistical Yearbook. 2013. 2015.

There are no significant discrepancies in the structure of enterprises on the main types of
activity to the left side of the Dniester River compared those from the Republic of Moldova,
excepting the number of enterprises of some economic sectors. In this manner, the number of
enterprises from the transport and communications sector in the Republic of Moldova is 6.6% of
total number of enterprises reporting to NBS, exceeding the weight of enterprises with the same
type of activity of the left bank of the Dniester representing only 2% of total number of
enterprises and organizations. A similar state of affairs is also observed to the enterprises from
the real estate transactions sector.
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Chapter VI

SOCIAL SECTOR

Demographic situation. In 2015 as in the previous years, the natural movement trends have
been characterized by a decrease in birth rate and increase in death rate, continuing the
decline of the negative natural movement of the population. In 2015, the total number of live
births in the country amounted to 38,567 pers., decreasing by 0.1% compared to the last year. At
the same time, the number of deaths equaled 39,905 persons, the overall mortality rose by
1.04% compared to the last year. Following these developments, the natural decrease amounted
to 1,388 persons, i.e. 0.3 persons per 1,000 inhabitants versus 0.2 persons per 1,000 inhabitants
in the previous year. In this year compared to 2014, the number of deaths of children aged under
1 year increased by 2 children and the infant mortality rate equated to 9.7 deaths per 1,000 live
births. Overall, compared to 2015 there was an increase by 0.1 p.p. in mortality rate (per 1,000
inhabitants) and the birth rate remained at the same level as in the previous year and amounted
to 10.9 live-births per 1,000 inhabitants.
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Figure 6.1. Natural movement of the population in 2011-2015
Source: According to the National Bureau of Statistics data.

After causes of deaths, the structure of mortality highlights that the most deaths are caused by
the circulatory system diseases (57.7%), followed by malignant tumors (15.2%) and digestive
system diseases (9.4%). The accidents, intoxications and traumas (6.9%) as well as respiratory
diseases 4.6% and other classes 6.2% have a significant weight in the causes of deaths.

In 2015, the natural movement of the population of the Republic of Moldova by development
regions shows that the most significant indicators on demographic situation according to the
data of Table 6.1, were registered in Chisinau municipality and Center region, followed by the
North region and on the opposite side being the South region and ATU Gagauzia.

The total number of marriages in the country amounted to 24,689, decreasing by 3.6%
compared to 2014 and the marriage rate equated to 6.9 marriages per 1,000 inhabitants. Lower
indicators were observed in the case of number of divorces in country which amounted to
11,106, decreasing by 0.2% compared to the previous year. The divorce rate equated 3.1
divorces per 1,000 inhabitants.
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Table 6.1. Natural movement of the population of the country by development

regions in 2015

Lartsiammn 10,122 6,592 161 3,530 6,407 2,760
municipality

North 10,020 | 12,936 79 2,916 6,257 2,897
Center 11,313 | 12,622 85 -1,309 7,729 3,487
South 5,338 6,097 39 759 3,290 1,553
ATU Gagauzia | 1,774 1,658 10 116 1,006 409

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

Labour market. While the number of economic active population grew, the situation on the
labor market in 2015 is characterized by an increase in the unemployment rate to a level of
4.9% compared to 3.9% in the last year. The rate of active population is 42.4% increasing
compared to the previous year (41.2%). In 2015 the number of employed population
increased by 18.7% compared to s.p.l.y. The employment rate for the population aged 15
and over was 40.3%, recording an increase of 0.7 p.p. compared to 2014.

In 2015 the number of active population (1,265.6 thousand pers.) increased by 2.7% (33.2
thousand pers.) compared to the last year while there was a reduction in the number of inactive
population. The structure of active population in the analyzed period is: 95.1% - the share of
employed population and 4.9% - unemployed population share. The rate of active population is
42.4%, increasing compared to the previous year (41.2%). This indicator reached for men 45.1%
and 39.9% for women.

The number of employed population amounted to 1,203.6 thousand pers. more by 18.7%
compared to the last year. There were no differences between males and females. In terms of
rural/urban: 53.9% - in rural areas and 46.1% - in urban areas. The rate of employed
population aged 15 and over was 40.3%, increasing by 0.7 p.p. compared to 2014. This indicator
reached 42.3% for men and 38.4% for women. According to area of residence, the employment
rate was 42.0% in urban areas and 38.9% in rural areas.

In the analyzed period, the unemployment rate was 4.9% according to calculations of ILO
methodology, increasing compared to the previous year (3.9%). The total number of Moldovans
who lost their jobs in 2015 was 62.1 thousand persons, increasing by 14.6 thousand pers.
compared to 2014. From total number of unemployed people, the unemployment hit a higher
proportion of men - 63.4%, as well as people in urban areas - 61.7%. Among young people
(aged 15-24) the unemployment rate was 12.8% and in the age group 15-29 years this indicator
accounted for 9.7%. We can mention that due to the difficult conditions of the economic sector in
the country, the social sector was affected, including the labour force.

On January 1, 2016 the number of unemployed registered at the National Agency for
Employment amounted to 26,908 persons of which 13,207 were women. The number of
registered unemployed people, on January 1, 2016 amounted to 32,984 persons of which 16,186
were women. 2,225 persons (1,076 women) benefited by unemployment benefits. 1,065 people
(904 women) received professional integration and reintegration allowance. 1,290 unemployed
people (including 846 women) attended professional training courses.

Inactive population is 57.6% of total population. In terms of their relation to the labour market
there are two categories of people: discouraged persons to find the job they want amounted to
10.7 thousand pers. (compared to 13.8 thousand pers. in 2014) and persons declared by the
households as gone abroad to work or to seek work amounted to 325.4 thousand pers.
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compared to 341.9 thousand pers. in the previous year. From total number declared left men
were 64.8%. The share of persons left from rural areas was 68.8%.
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Figure 6.2. Trends in activity, employment and unemployment rates of the population
aged 15 and over, dynamic trends in 2010-2015
Source: According to the data of the National Bureau of Statistics.

Remuneration of labour. The general trend on remuneration of labour during 2015 had an
uneven development. Thus, in January the salaries rose slightly compared to February due
to the annual paid bonus (Government Decision No. 180 of 11.03.2013 on the annual bonus
payment to the people of budgetary institutions; last amendment - government Decision No.
770 of 23.09.2014). In the following period, February-July the salaries had a moderate
growth trend especially in June-July (compared to the period July-November), when took
place the vacation payment for teachers and the establishment of a new minimum
guaranteed wage in the real sector (Government Decision No. 165 of 09.03.2010 on
minimum guaranteed salary in the real sector; last amendment - Government Decision No.
219 of 29.04.2015). At the end of the year, in December the salaries rose due to the bonus
calculation, salary increase in the real sector after winter holidays. Unlike nominal salaries
in the real sector, those from the public sector have had smaller increments and more
consistent declines.

The nominal average salary in 2015 amounted to 4,610.9 MDL. According to the types of
economic activities, the highest annual average salary (Annex Remuneration of labour by
economic activities, 2015) has registered in: first place - Information and communication
(9,770.7 MDL); IInd place - Financial and insurance activities (8,659.6 MDL); I1Ird place - Other
service activities (6,965.4 MDL); IVth place - Professional, scientific and technical activities
(6,320.2 MDL). On the opposite side were situated - Art, recreation and leisure activities
(3,015.8 MDL); Accomodation and food service activities (3,055.6 MDL) and Agriculture,
forestry and fishing (3,072.3 MDL).

In December, 2015 in the public sector the salary amounted to 4,161.7 MDL, more by 4.0%
compared to December 2014. In the real sector the salary amounted to 5,683.8 MDL, by 8.6%
more compared to December 2014. The index of the real salary for December 2015 was 94.5%
compared to December 2014. However, in December 2015 the nominal average salary increased
by 7.4% compared to December 2014 (Figure 6.3.).
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Figure 6.3. Dynamics of monthly nominal salary in budgetary and real sector
in January- December 2014-2015, MDL
Source: According to the data of the National Bureau of Statistics.

The trends in real average salaries were more moderate compared to the nominal rates
registered in the analyzed period which were influenced by the inflationary pressures becoming
more pronounced in the current year. The indices of real salaries in the period August-December
2015 had a decreasing trend compared to the same period of the last year, as a confirmation we
have Table 6.2.

Table 6.2. Trends in nominal salary rates vs real salary rates, %

. Year | 2012 | 2013 | 2014 | 2015
Nominal 108.9 110.0 110.8 1105
salary, %
Real salary, % 104.1 104.6 105.4 100.7

" Jan Feb | Mar " Jul | Aug Sept| Oct Nov | Dec
Mesihes 112.8(114.1 112.4 (112.9112.2/112.6 112.8109.2/1110.0 105.9 105.9| 107.4
salary, %

Real salary, %| 107.7 |107.1| 104.9 |104.9/103.8/104.0/103.9| 97.3 | 97.7 | 93.6 | 93.3 | 945
Source: According to the data of the National Bureau of Statistics.

The official statistical data show that the greater part of the disposable incomes of Moldovan
population are the salaries. In the reviewed period, this indicator equated to 41.4% in the total
disposable income structure. That is, this indicator is a main component in the incomes of
population. At the same time, the contribution of the incomes decreased by 0.2 p.p. compared to
2014.

Disposable income of the population per month in 2015 amounted to 1956.6 MDL average
per capita increasing by 10.7% compared to s.p.l.y. This indicator records a positive dynamics
during the period 2012-2015. In real terms, adjusted to the consumer price index the incomes
of population increased by 0.9%. The consumer price index amounted to 109.7% in 2015
compared to 2014.
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Figure 6.4. Dynamics of households disposable income, nominal value and growth rates,
by quarters, 2012-2015
Source: According to the data of the National Bureau of Statistics.

The most important source of income are the salaries which in 2015 amounted to 41.4% of total
disposable incomes, thus this indicator decreased compared to the last years. The contribution
of salaries in the income structure decreased by 0.2 p.p. compared to the last year.

The social benefits are the second source of income of Moldovans with a contribution of over
20.9% increased by 0.7 p.p. compared to s.p.l.y. The incomes of population obtained from self-
employment activities amount to 15.9% of which 9.0% from individual agricultural activities
and 6.9% from non-agricultural ones. However the remittances from abroad decreased by 0.2
p.p. revealing a growing contribution to the household budget, their weight exceeded 17.4% in
the total structure of incomes which demonstrates that this indicator remains to be an
important source for the household budget. It can be mentioned that people in villages are more
dependent on remittances, their weight representing 23.4% of total incomes, two times higher
than urban population (11.8%).

By area of residence, the same trend is maintained: the incomes of population from urban area
are higher almost by 692.6 MDL compared to the incomes of population from the rural areas or
by 1.4 times.

Average monthly consumption expenditures of the population in 2015 amounted to 2,048.5
MDL per person monthly increasing by 12.8% compared to 2014. In real terms, adjusted to the
consumer price index, on average the population spent by 2.8% more compared to s.p.ly.

In the analyzed period, the food consumption accounted for the biggest part of expenditures -
42.1% (43.8% in 2014). For housing maintenance one person allocated on average 17.9% of
total consumption expenditures (-1.0 p.p. compared to s.p.l.y.), and for clothing and footwear -
11.2% (+0.6 p.p.). Other expenditures covered health (6.5% compared to 5.6% in 2014), housing
facilities (3.9% compared to 3.5%), communication - 4.3% (the level of the previous year),
transport (4.5% compared to 4.4%), education - (0.6% compared to 0.7%), etc.
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Figure 6.5. Dynamics of consumer expenditures, nominal value and growth rates,
by quarters, 2012-2015
Source: According to the data of the National Bureau of Statistics.

Food consumption of urban population totaled 39.6% of total monthly expenditures (42.1% in
2014), and in rural areas - 44.8%. At the same time, the urban population spent more for
housing maintenance (18.7% compared to 17.0% in rural areas), transport (5.0% compared to
4.1%), communication services (4.6% compared to 4.0%), for hotels, cafes and restaurants
(2.9% compared to 0.5%), leisure services (2.0% compared to 0.7%). In relative terms, the rural
population spent more for clothing, footwear (12.0% compared to 10.5% in urban area) and
housing facilities (4.3% compared to 3.6%).

Social protection of population. According to the data of the National House of Social
Insurance, the number of pensioners registered to the social protection bodies on January 1,

2016 amounted to 679.9 thousand persons. The montly average pension amounted to 1165.22
MDL.

The region of the Republic of Moldova from the left bank of the Dniester River'¢

Labour market. On January 1, 2016 the employed population amounted to 98.7 thousand pers.,
decreasing by 3,775 pers. or by 3.8% compared to the last year. At the end of 2015 unemployed
people amounted to 3,591 pers. and their number decreased by 30.4% in comparison with the
previous year. 1,839 pers. or 51.2% of total registered citizens are women. Overall, in 2015
through Transnistrian Agency for Employment there have been employed 1,651 pers. In this
period, professional consultations with students were performed: group consultations - 208,
totaled 3,630 pers. and individual consultations - 541 which included 508 pers., with adult
population: individual consultations - 7,040 which included 6,892 pers. For unemployment

16 The analysis was based on the Statistical Service of Transnistria.
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benefits there have been spent 14,827.7 thousand rubles. The average amount of unemployment
benefits in 2015 amounted to 446.0 roubles.

Labour remuneration. In 2015, the average monthly nominal salary calculated for an employee,
except for the small business entities, amounted to 3,865 rubles or 95.8% compared to the last
year (at the official exchange rate of the monetary authority from the left bank of the Dniester
River - 348 USD or 95.9% compared to 201417).

During the analyzed period, the average monthly nominal salary calculated for an employee was
higher than the average salary in the region in the following economic branches : ,Electro- and
radio- communication” (9,442 rubles or 851 USD), ,Banks and credits” (7,894 rubles or 711
USD), ,Insurance” (6,074 roubles or 547 USD), ,Computing services and informatics” (5,039
rubles or 454 USD), ,Industry” (4,976 rubles or 448 USD), ,Constructions” (4,525 rubles or 408
USD), ,,Collection of ferrous and non-ferrous metals waste” (4,523 rubles or 407 USD), ,Real
estate transactions” (4,511 rubles or 406 USD), ,Publishing and printing houses” (4,456 rubles
or 401 USD), general trade activities (4,400 rubles or 396 USD), ,Housing and communal
services” (4,194 rubles or 378 USD), ,Administration bodies” (4,170 rubles or 376 USD),
»Transport” (4,107 rubles or 370 USD), ,, Trade and public food” (3,957 rubles or 356 USD).

At the same time, the average monthly nominal salary calculated for an employee was lower
than the average salary in the region in the following branches of the economy: , Geology and
meteorology” (1,962 rubles or 177 USD), ,Forestry” (1,972 rubles or 178 USD), ,Social
assistance” (2,087 rubles or 188 USD), ,Postal communication” (2,251 rubles or 203 USD),
,Culture and art” (2,390 rubles or 215 USD), non-productive types of consumer services (2,451
rubles or 221 USD), ,Health” (2,628 rubles or 237 USD), ,Governing bodies of cities and
districts” (2,643 rubles or 238 USD), ,Education” (2,649 rubles or 239 USD), ,Science” (2,955
rubles or 266 USD), ,Agriculture” (3,102 rubles or 279 USD), ,Physical culture, entertainment
and tourism” (3,253 rubles or 293 USD), ,Judicial authorities and institutions” (3,387 rubles or
305 USD).

In industry, the highest average nominal monthly salary in 2015 was recorded in the following
sub-branches: steel industry — 558 USD or 160.2% of the average salary in economy; electrical
industry - 539 USD, which is by 54.7% higher than the average salary in the region;
manufacturing of machinery and processing of metals — 447 USD or by 28.4-% higher than the
average salary in the economy; printing industry - 432 USD. The lowest average nominal
monthly salary, calculated for the analyzed period had the employees of the following industry
sub-branches: wood processing industry - 252 USD, which is lower than the average salary by
27.6%; other industrial branches - 272 USD, which is by 22.0% lower than the average salary in
the region; light industry - 354 USD or by 1.7% lower than the average salary in the economy;
chemical industry - 368 USD or by 5.7% higher than the average salary in the economy.

Social protection of population. The average number of pensioners for 2015 equated to
125,026 pers., less by 11.5% compared to the previous year. The average number of pensioners
for the period October-December 2015 was 124,789 pers., including 120,586 pers. receivers of
labour pension and 4,204 pers. beneficiaries of social pension. The average amount of the
pensions established for this period was 1,333.82 rubles (labour pension - 1,358.40 rubles,
social pension - 628.91 rubles).

Subsistence minimum. In 2015 the amount of the subsistence minimum averaged 1,295.18
rubles per person per month, which is by 1.7% less compared to the last year.

17 The official average exchange rate of the monetary authority of the region to the left bank of the Dniester River in
January-December, 2015: 1 USD=11.1000 rubles; 1 MDL= 0.5924 rubles
(http://www.cbpmr.net/resource/svkv_narast_itog_11_01_15.pdf)
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Table 6.3. Subsistence minimum in the region from the left bank
of the Dniester River in 2015
(average per person, rubles per month)

Including:
Total Able to work Children
population Men Women Pensioners [Aged under from 7 to 15
6 years years
January 1,323.23 | 1,447.33 | 1,367.79 1,109.72 1,204.09 1,457.84
February 1,334.68 | 1,457.77 | 1,380.40 1,123.06 1,214.24 1,463.89
March 1,315.74 | 1,435.63 | 1,362.54 1,107.56 1,197.40 1,440.79
April 1,307.05 | 1,426.30 | 1,353.24 1,100.94 1,186.18 1,432.56
May 1,314.00 | 1,434.02 | 1,360.76 1,107.07 1,189.51 1,440.27
June 1,324.52 | 1,445.51 | 1,370.54 1,114.84 1,199.40 1,458.99
July 1,285.99 | 1,402.56 | 1,331.91 1,081.37 1,169.56 1,414.19
August 1,256.00 | 1,369.66 | 1,304.28 1,056.11 1,140.13 1,371.17
September 1,263.81 | 1,377.38 | 1,311.96 1,062.22 1,150.64 1,382.85
October 1,272.32 | 1,386.91 | 1,319.21 1,070.11 1,159.91 1,393.50
November 1,271.38 | 1,385.46 | 1,318.52 1,069.92 1,158.57 1,391.45
December 1,273.45 | 1,387.25 | 1,320.65 1,071.59 1,161.80 1,394.84

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

Crimes. In 2015, the public order protection bodies have registered 11,360 requests and reports
about crimes or by 4.3% more than in 2014. There were registered 4,520 crimes which is by
1.7% less compared to the previous year. The recorded crimes included: 34 - murders, 50 -
intentional severe injury, 216 crimes related to illegal trafficking of arms, 83 crimes committed
by use of arms, munitions and explosives, 534 - crimes against public order, 654 - drug related
crimes, 151 - swindles, 1,193 - thefts, 132 - robberies, hooliganism - 104, corruption cases
(bribery) - 38, other crimes - 1,109, etc. As a result of crimes committed 2,530 pers. suffered,
including 55 pers. died (2.2%), 60 pers. were caused serious health injuries (2.4%).
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Chapter VII

FORECAST FOR 2016

(Updated version)
World economic perspective in view of the International Monetary Fund

In 2015, the world economic activity continued to be low. The economic increase in countries
developing and those in transition decreased for the fifth consecutive year (although constituted
over 70% of the world increase), when countries with high level of economic development
continued an insignificant restoring growth.

The world economic growth was 3.1% in 2015 according to the recent estimations and it is
forecasted at a level of 3.4% in 2016. The revival of world activity will be tempered according to
the forecasts as provided in the launch from October 2015 by the IMF of the bulletin
“Perspectives of world economic development”, especially in developing countries and those in
transition.

The challenges for the world perspectives are directed towards growth slowdown and are
related to the correction continuity in the world economy: overall growth slowing for countries
in transition, lower prices for commodity exchange and slow tightening of gentle monetary and
credit conditions in USA.

The growth rates in countries with highly developed economy according to the forecasts will
increase by 0.2 p.p.in 2016 to 2.1%. In USA the overall activity remains to be sustainable.

The economy of the European countries in transition will increase with stable rates according to
the forecasts, although with slowdown in 2016. It is expected that Russia, which continues to
adapt to the conditions of the low oil prices and sanctions imposed by Western countries, to be
in recession also in 2016. Other CIS countries are exposed to the impact of Russia recession and
geopolitical influence, as in some cases to some internal structural disorders. According to the
forecasts, the growth in these countries will be insignificant in 2016.

In the view of IMF, the governing bodies of developing countries and those in transition have to
promote strongly the structural reforms in order to remove the infrastructure constraints,
support formation of a dynamic and favorable to innovation bussiness environment and
enhance the human capital. In front of many of these countries are also raising issues of
domestic capital markets capacity, more effective mobilization of budgetary revenues and
diversification of export by reducing the weight of raw material goods.

Development of economy of the Republic of Moldova in 2015

After the parliamentary elections from November 2014, the socio-economic situation of the
Republic of Moldova began to deteriorate considerable, turning gradually in a big
disappointment and indignation of the population caused firstly by the disclosure of the three
large banks robbing a huge amount of money named by mass-media “theft of the century”.

In the next year (2015), the stressed socio-political situation in the country moved as secondary
the realization of the main problems related to society reforming by implementation of the
Association Agreement with the EU. In the whirl of political battles, many governments have
been designated and then the confidence has been lost. The loss of relations with the
international financial institutions and their granting aid was ceased as a consequence of
instability of the internal socio-political situation and reforms stopping.
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In country, along with stopping of structural and institutional reforms, the business
unconfidence against authorities increased, business activity was significantly damaged, market
and law institutions weakened and the inefficient state sector continued to deteriorate.

The overall state functionality has been questioned. In addition, the unfavorable weather
conditions overlapped in agriculture. As a result, since the beginning of 2015, the first signs of
crisis have been observed which then intensified. Thus, if after the first quarter only two
positions (export and import) decreased compared to the same period of the last year then after
the first half of the year - 5 positions, after 9 months - 7 positions and the entire year ended in a
negative result on all positions, excepting industrial production.

Forecast on the national economy developmentin 2016

The continuous declining development of macroeconomic indicators in 2015, especially in the
second half of the year which resulted in a decrease of the generalizing indicator in GDP by 0.5%
will certainly influence the economic development in 2016, especially in the first half of the year.

The reforms delay due to some blockages of internal political reasons, aid and support
development partners stopping harmed seriously the state. As a result the economy entered in a
deep systemic crisis with uncertain prospects. So, there are preconditions that the initiated crisis
in 2015 to have negative repercussions on a longer period than in 2009.

»The European Union will continue to support, including financially, the Republic of Moldova
only after the implementation of essential reforms”. These statements belong to the High
Representative of the Union for Foreign Affairs and Security Policy, the vice-president of the
European Commission. Federica Mogherini, as well to the European Commissioner for
Neighbourhood Policy and Negociations for Enlargement. Johannes Hahn, after the Meeting of
the EU-RM Association Council which took place in Brussels on March, 14, 2016. It should be
mentioned that the process of promoting reforms will be aggravated by the eventual socio-
political events of 2016 such as the presidential elections as well as possible early parliamentary
elections.

In such uncertain circumstances, the experts opinions in the economic field are different on
national economic development even in a subsequent transitional period. Most likely, in 2016,
after more opinions, the economic growth will hover around ,zero” percent in the best case.

Taking into account both the visions of experts and own experience of the scientific researchers
of the National Institute for Economic Research based on the macroeconometric model there
have been performed forecast calculations of the main macroeconomic indicators for 2016 and
their results are presented in Table 7.1.

According to Table 7.1, the optimistic version of the forecast for 2016 provides a more positive
development of the most indicators and firstly of GDP (+1.2%) but the pessimistic version
provides a decrease (-1.6%). The optimistic version foresees a substantial improvement of the
monetary policy of the National Bank of Moldova which could reduce the inflation by 3
percentage points (p.p.) to 6.7%. In the pessimistic version, the inflation reduction foresees only
0.5 p.p. The leu depreciation will be higher in the pessimistic version constituting 21 lei/USD,
against 20 lei/USD in the optimistic version.
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Table 7.1. Dynamics of the main macroeconomic indicators of the Republic of Moldova for
2013-2015 and the forecast for 2016

| |

Nominal GDP bln. lei 100.5 |112.05| 121.85 131.6 130.9
Compared to the previous
year in comparable prices % 109.4 | 104.8 | 99.5 101.2 98.4
Annual average consumer
price index % 104.6 | 105.1 | 109.7 106.7 109.2
Average exchange rate lei/USD 12.59 | 14.04 | 18.81 20.0 21.0
Export of goods mln.USD 2428 | 2340 | 1967 2105 1900
Compared to previous year % 112.3 | 96.3 84.1 107.0 96.6
Import of goods mln.USD 5492 | 5317 | 3987 4255 3800
Compared to previous year % 105.4 | 96.8 75.0 106.7 95.3
Trade balance mln.USD -3064 | -2977 | -2020 -2150 -1900
Industrial production in
current prices bln.lei 39.0 | 435 46.0 48.4 46.2
Compared to previous year in
comparable prices % 108.6 | 107.3 | 100.6 101.5 97.0
Agricultural production in
current prices bln.lei 238 | 271 26.8 30.8 31.5
Compared to previous year in
comparable prices % 139.1 | 108.6 | 86.2 109.1 107.5
Investment in lon-term
tangible assets bln.lei 19.13 | 20.8 20.8 23.6 22.8
Compared to previous year in
comparable prices % 101.5 | 102.3 | 91.2 103.5 100.4
Average nominal monthly
salary lei 3765 | 4172 | 4611 5040 4900
Compared to previous year

nominal % 108.3 | 110.8 | 110.5 109.3 106.3

Real % 103.5 | 1054 | 993 102.4 97.3
Labor remuneration fund bln.lei 429 | 452 529 56.5 54.6
Labor force (economically
active population) thousand pers.| 1236 | 1232 | 1218 1208 1204
Number of employees in the
national economy thousand pers.| 1172.8|1184.9 | 1158.7 1150 1142
Unemployment rate % 5.1 39 5.0 4.2 4.9
Remittances from abroad mln. dol. 1609 | 1613 | 1130 1100 1050

Source: Elaborated by the author.

After a collapse in foreign trade in the last year, the optimistic version provides an increase of
7% in export and 6.7% in import. The pessimistic version foresees a continuous reduction for
both indicators (-3.4% in export and -4.7% in import). The forecasted indicators for 2016 of the
foreign trade are far below the level in the years 2013 and 2014.

The agricultural production for both versions is foreseen increasing with growth rates compared
to the previous year, unfavorable for agricultural sector, though in pessimistic version (+7.5%)
the growth will be lower than the optimistic one (+9.1%).
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Industrial production, according to the optimistic version will be higher (+1.5%) compared to
the previous year and according to the pessimistic version provides a 3% decrease. Due to the
lack of agricultural raw material from the previous year serving as manufacturing base, the
industrial production is not able to advance with higher rates than those provided in the
optimistic version, it may even downgrade, according to the pessimistic version.

Investment in long-term tangible assets, after reducing significantly in the previous year
compared to 2014, are foreseen to register a slight growth in both versions - by 3.5% in
optimistic version and 0.4% - in pessimistic one. This growth will be achieved as a result of
actions which will be carried on to improve the investment climate.

The average real monthly salary of an employee in the national economy will increase by 2.4%
compared to previous year according to the optimistic version while the pessimistic version
foresees a 2.7% reduction of real salaries. The remittances from abroad for see a continuous
reduction in both versions (by 30 mIn. USD in optimistic version and 80 mIn. USD in pessimistic
version).

The indicators characterizing the situation on labor market will decrease but the reductions will
be insignificant. The number of unemployed people will be 4.2 thousand persons (optimistic
version) and 4.9 thousand persons (pessimistic version) compared to 5 thousand in 2015. The
number of employees in the national economy will be slightly below compared to previous year,
in both versions.

An eventual quarterly development of GDP during 2016 is presented in the figure below.
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Figure 7.1. Cumulative dynamics of Gross Domestic Product during 2016
Source: Elaborated under the data of the NBS plus author’s calculations.

The parameters of macroeconomic indicators foreseen for 2016 start from the above mentioned
reality. The specified parameters in this forecast could be reviewed with the return of socio-
political stability in the country and creation of economic growth premises by accelerated rates.

No. 20 (Q IV) 2015 65



MOLDOVAN ECONOMIC TRENDS
]

- STATISTICAL ANNEX

66 No. 20 (Q IV) 2015



n
[a]
Z
w
5
-
=
2
o
2
o
Q
L
2
<
>
o
=]
-
o}
=3

"EIEP SIISELE JO NEJAns| [EUOnEN 243 03 Suiploidy :aianog

956 | §900s | 7901 | 970061 | 686 | z9s. | 186 | GOlOv | £18 | £€08¥ | 696 | 80087 | 96 | ETTOEE S10Z Al 1211end)
96 | L'S9TS | TIOL | LOEOBT | TB6 | SEGEL | SZ0T | B9¥BY | 978 | 8¥BYY | I | 6'ETLOE | E06  9'688SE STOZ 111 J311end
ST0T | 9895y | GE01 | 0°GSLOT | TTOT | #T2ST | 9%0T | 9695k | LZ0T | 9%90Z | LZ0T | £BS6EC | S2Z01 | 892S8T STOZ 11 Ja1aend
I€0L | vevee | TSOL | S€9LSE | 2901 | 980L | €LOL | 10OV | ¥WOL | L¥le | ZSOL | €407 | 801 | TETHIE S10Z | 4e1end
LOOT | ¥OI6Y | TZ01 | S£6¥9T | L901 | ¥769 | LZIT | OS6PP | ELOT | 96YBE | 6V0T | G'IS6VZ | TPOL | ET986Z ¥10Z Al 1311ERD
VEOT | bib | @%0T | T€6zT | LETT | TTLET | T90T | 00ZWy | ¥80T | TT€69 | 90T | 6ZLE6Z | §SOT | SITHE ¥T0Z 1 1217enD)
TI0L | S62F | #9401 | 6€Z8YT | SOT1 | +'E0PT | EEOL | TS6E | L[BOT | HSEZ | 6401 | &'S861Z | E¥01 | 6108792 ¥10Z 11 Ja13end)
LOOT | L18SE | @EOL | BL6PEL | 6801 | 6L6S | LSOL | OELEE | TOTL | ZLL6 | %401 | GLI6LT | LEDL | Z66FIZ $10Z 1 Ja32end
ZSOL | 9bLLy | S¥OL | BOT9¥T | 09T | +009 | ¥Z0L | 8E€9E | TEST | LOEVE | STIT | TZOLIZ | TIIL | L99592 £10Z Al Ja11enD)
9S0T | €005y | €901 | L£TIST | €20l | LBZIT | SLO0T | 0988 | 86ST | v4v8S | ZVII | T9E¥SC | 6EIT | V9E66E £10Z 11 Ja1aenD
L90L TESiYy 9oL I'HHEEL B o0t SZELL FELL L9 BEOL £¥902 6501 ret96 L L90 L EEOLED £10Z 11 J811en)
9901 | BTLPE | G201 | L€8Z2T | SO | SZ2§ | 2200 | 0096Z | £20T | 8%Z8 | 6201 | 0T0Z9T | SEOT | LZL96L £10Z [ 1a1enD
766 | T0698T | 8201 | ¥Ivk69 | 9001 | LG6SE¥ | VEOT | €6I6VT | 998 | BLIZKT | 966 |BOITEOT| 566  610S8IT ST0Z
STOT | T6ZSLT | €01 | £21129 | 9011 | 8¥96€ | ZZOT | 89%E91 | 80T | BIITHT | CSOT | £82Zv6 | 90T | ¥LSLITT $10Z
TSOT | T649T | GE01 | 9¥ESS | ESOT | ELEE | 9401 | 82Z€vT | 99T | EBEZl | ZOTL | 6ILE8 | 601 | S0TS00T ET0Z
BOOT | grSPT | CE01 | BLTOS | BEOT | TWOE  800T | ¥IgZl | 664 | 9686 66 | 9895L | €66 | 84288 210z

6S6ET | €101 T€8SH ZOIT | BISII 06£89 | 8901 1102

6 T0T

0Z42

56001

£901

L'BFELZB

67

No. 20 (Q IV) 2015



[
Q
2
L
oc
-
=
=
(©)
2
O
O
w
2
<
>
(®]
(a]
=
(©)
=

"E1ED 5211SIEIS JO NELNY [BUQLEN I3 01 SUIPLOIDY 80408

Iead snoraaid

%

saoLid
JUALIND
19] [

uodxajay

saorid
JWALIND

% 19] "I

UDIELIEA HJ01§

Jead snotaaad

IeaA snoraaad

Yo

uoneuLioj (ejdes ssoan

saonad
JALIND

1] (1w

JeaA snoraaad

soorad
WALIND
19] [

uondwnsuod [eurg

ddd Jo sas()

1ead snoraaad

%

saotad
JIALING
1] "[1w

X L' TOEG- X 62091~ T'L6 T'TE6L 9'L6 B'B865E L£96 £TI0EE STOZ Al 131N
X STELE" x t¥6s 756 L¥ESE 56 reet9E £96 9'6HESE S10Z 111 481N
X L'5916" x g59e- 586 6'ES0L ) SHo§LE S0l 8'9¢58¢ ST0Z 1] 1333enp
X E0ZL8- *x BEL 8L01 S7L6S £001 8YPZLT 8701 TEIFFL S10Z | 1931end
X 9BIZTT- X #1Z8 1711 LLSLL 6'E0T1 8'T05¢E P01 £'7986L F10Z Al 1911ENY
X T'eT#0T- X TELd STEEE 9ELTH EE0T T'ABESE 9501 STT¥E 102 [11 1313en]
X 6'SEBH- X E'601- 9°L0T 9'£899 FI0T S§EFS6T P01 6'0829¢ +102 1] 1931enp
X ZzaLg- i BEZ- 9801 £E66t 5001 1'9Z6%e LEOT z66FLT 102 [ 1a31end
X 6'66v0T- X C'BLY 9E0L I'E019 [l 'S8 0L 1L L'9959¢ £T0Z Al Jajiend
X £95F6- = 69T <101 £.999 #L01 0'600z2E 6ZlL ¥'OEB6L £10Z L1l 18.1end
X £'6066- X £°LZ9 0E0L £'9L55 2901 Z2'80+LZ 1901 £'E0LEL £10Z 11 1a1end
X §5'298L- X £'58- 9901 L'BTIZY 9'zoT B'00#EZ SE0T L'TLI6T £10Z [ 1aMenp
X Zale9E- X ZZs6l- 886 EZer6eT 1’86 0D0EZLEL 5'6b BOSHLEL €102

X g'5590%- % VLT T'0TT <'B09LE 20T S'LSEEZT 9POT VLSLTTL 102

X ZhPLE- X TZLT 8'E0T Z90EZ €501 69TETT 60T 0TS00T £102

X L'S695E- X e 8101 1¥9802 6001 9TI0ENT £66 8'L2788 Z10Z

X B'SFOLE- e e £1T 8'8L16T £LO0T 5’06096 8901 L'BYECH THOZ

No. 20 (Q IV) 2015

68



n
[a]
Z
w
5
-
=
2
o
2
o
Q
L
2
<
>
o
=]
-
o}
=3

SUONE|NI[ED §, Y [N ‘SINISNEIS JO NEALNY [EUONEN AU 01 SUIpL0dy :82410%

¥VII gl IR 4 ¥ET ST0Z Al 19teny
9y BZ1 L01 TLl STOZ 111 1911En{)
92 1T L8 08 S10Z 11 1911en)
6T 6 gs T9 ST0Z | 1alrendy
6L £y s bR $LOZ Al 191IEN]
97 g 19 TS FT0Z 11 1911end
97 75 69 7S F10Z 11 19Jend
L gt 6L Y F10Z | 4231EN]
97 oy Tk ok £I0Z Al 1911en])
Iz oy 0s 0t £T0Z 111 1311eN])
9z % ¥'8 2’5 £10Z I1 1a11end)
LE + 6S ¥ £10Z | 4931EN])
79 81T 86 L6 ST0Z

4 5y 59 L's ¥10Z

92 £ 99 9§ £L0T

z9 Ty 8¢ 9¥ 102

88 85 ¥'8 9L 1L0Z

(1ead
snajaaad jo poriad awes
al[) 0] paredinod) 9 ‘Sad1AI3S
J0] 52311d JO 1R IMO1T)

(1ead snoraaad jo porrad
Jwes ayj} 03 paaedwod)
o, ‘saonad
POOj-uou ji IJEL YIMOIT)

[1ead snoiaaad jo poriad
awes 2y 03 pasedwod)
95 ‘sao11d pooj Jo ajel YPImo.rn

soLId Jpwinsuo)

(.rea£ sno1aaad jo poriad
Jwes ayy 03 pa.edwod)
% ‘[dD JO 1.l [IMOoID

porLiag

69

No. 20 (Q IV) 2015



[
Q
2
L
oc
-
=
=
(©)
2
O
O
w
2
<
>
(®]
(a]
=
(©)
=

SUOIEIND[EI 45N "EIEP SIUSHELS JO AN [EUoneN auyi 03 Suip.ioaoy :aoanog

001 88 811 £01 9107 A1enigay
11 £el 9%T _ PET 9107 Arenue|
£T1 1'%l £¥1 9EL ST0Z 13quiada(
BTL gEl Syl _ SEl S10Z 419qUIBA0N
ZE SET SEL TEL ST0Z 1990130
! 671 971 _ 9zL 510z soquaydag
€11 TEL 601 zel 510z Isniny

& zel L8 _ y'g S1L0Z Al
B Y11 76 £'8 s10Z aun|
9z Ll 6 | g STOZ AeW
97 T 8L 9/ SLoz [udy
e £01 L | i STOZ Y21EnW
61 ZoL 9 59 ST0Z Alenigay
[} 04 b _ L'y S10Z Arenue|
9L 59 [ LY FTLOZ Jaquana(
91 79 S5 _ 8% ¥10Z 19qUIBA0N
97 79 8 ¥ ¥10Z 1290120
9z €9 Ly _ 8% #10Z Toquajdag
ST ¥'S 99 1S 107 Isniny
8z s | e | £5 . #10Z 4n|
LT £g 9 oS F10Z sun|
9z g LS _ Ly $T0Z £el
5 zs Lg 8's #10Z 1ady
Lz 0s S8 _ LS 10T Y21EW
S 6 6L 5 +107 Alenagay
LT 9% £ 'S ¥10Z drenue|

[1ead snolraad jo
poriad awes ay 03 paseduwiod)
0/, 'SAITAIDS 10]
saopd jo aea ippmoan

(1ea4 snowauad jo (1ea4 snomaad jo (zead
poLad sures ay 0) padedwios)  porrad awes ay) 0] pateduwioa) | shoraaad jo poriad awes 3y 0}
04, ‘s2011d pooj-uou Jo ajea PMoag o, ‘s20Tad pooj Jo T M0 pateduioa) o ‘IdD JO IBI JIModD

s37L1d Jownsuo)

No. 20 (Q IV) 2015

70



TARLU WY 03 TTASL V) WO PRIBIND[EIAL SEM SLEDA £LOZ-7 L0Z 40 [ddI YL 7424 HIVN
gim Auourrey ut padofaaap z:aal ‘(N HED) BAOP[O JO SARTARIY JIWOU0IT JO UOTIEIGISSE[) U0 Paseq pajeloqed 218 [47) U0 BIep [EMISHEIS Al $T07 ATenug[ ajurg ,
"SUONBRINI[ED S YHIN "BIRP S2NSORIS JO Neaang [RUANEN 21 o] fuipioady @oanog

0

0'ge z'8 89 76 9% 6'8 STOZ Al 19uEnd
9LT £8 ¥E g9 S'E 19 ST0Z 11 1931end
8ET- 6L £0 0'S . 5% STOZ Il 1211end
0T i 4D £9 9’5 LS ST0Z I 191rend
98 £8 0 L ¥ ¥ #10Z Al 191tend
9z z8 80- ¥L s (3] FLOZ L1l 1931en()
" 50- b2 5Z- 6'L 6% L9 FTOZ 11 1231end
= Z'sT- T6 5T 6'S e 6% $10Z 1 J93aend
m 6'BT- '8 ve- 9y z0- L€ £L0Z Al 183aend)
) ¥o7- 8L 9'1- 1% T Fe £T0Z [11 1o1end
w g 08 L0 g L1 e £LOZ 11 Jen])
m 01 901 0z 9z Ly 9'Z £10Z | ouend
=
2 aa1 08 az 89 v £9 5107
W 99 z'8 +F1- +59 +6°E 55 102
= 2z £'8 <0/ 0" +BE/BE #0T/9T +EE/TE £T02
m ULl 01 HT/T6 W0Z/T6 WL E/BE +TE/LG Z10zZ
o1 3 501 £9 9z 89 TT0Z

No. 20 (Q IV) 2015



[
Q
2
L
oc
-
S
=
(©)
2
O
O
w
2
<
>
(®]
(a]
=
(©)
=

"SUORE[NI[ED $ YN "EIEP SIUSHELS JO NEANY [ELOReN i 03 Suip.loioy :aouanos

L6 18 i 8 9102 faenue(
S01 06 £q 't ST0Z I=aquralda(g
a6 6 9'F £'h Q107 12qUIIA0N
0 £'6 o't '8 Z10Z 124020
0 B LE @i STOZ Pquandas
86 ZH ¥ L ST0ZIsndny
€0 4 ¥ g€ ST0Z AM[ |
€0 6'€ 97 ¥'e ST0Z aun|
£0 S L' 5F ST0Z Ael
€0 T'9 £'9 o's ST0Z dy
80 69 9 ] STOZ YR
90 L TS Z9 S10Z Ateniqag
80 0L 0L 9y S10Z Aenue]
o ¥y vy 0t FT0Z Joquiaia(

0 6 g¢ op 107 19quIaaoN

0 6V S £y ¥I0Z 1900300

0 0o LY e £T0Z 1aquiajdag
T0 e £'9 29 +107 1sndny
¥'T- 6 €5 5T #10Z AM|
5'e- T'6 9L g4 +10Z aunj
5S¢ 6L 0¥ 99 FTL0Z Al
5Z- ] L'E LS t10Z 1dy
g'z- 79 0€ 7S F10Z yoIep
Sz- 8's 77 6F +T0Z Areniqag
CE- 95 T 9 $10Z Arenue|

[ i 0 i
- - .-
.. .. 0 1 10 0 J
- -_ (1] V

No. 20 (Q IV) 2015

72



n
[a]
Z
w
5
-
=
2
o
2
o
Q
L
2
<
>
o
=]
-
o}
=3

SUOLEINIEI S HHIN EIEP (1040 SHN WHN <Yl d WC_ﬁLCu_U{ SN0y

L1 £9L P b SZE g'le 66l ST0Z Al 191END
€' 077 g's1 1'8¢€ Il el STO0Z [1] 1821end
I'1- oy 47 59 9ZE 1oz 181 STOZ I1 Ja1aend
v L'ST 60T L¥E ¥oz 081 SL0Z | Jonend
71 1T 09 VST 881 0'st #10Z Al 1221end
Z 9 GZ £01 007 L8t TFL FLOZ [11 1931endy
TZ1 T’ 09T P01 88T LET ¥LOZ 1| 1831end)
101 ¥'S 6'EL 26 €91 ¥Er ¥10Z | Jorend
S8 |4 €11 19 LLT 0€T £107 Al JorIend
9L 9'0- 6'8 8z 69T 8'z1 £10Z 111 4931en])
A 70 L's 6'c P9t A £102 [ 1onrend
1 Z'0 L€ 6'C 191 il €107 | Juend
2y £ZZ ¥zl £vE 60Z 881 S10Z

99 B A I'LL 9'gL 0vlL F10z

¥ 60 Vi 6¢ L91 9Z1 €102

5'9- LD L zE 951 121 Z10Z

§¥- 6" ¥0- 1G- €97 LTT 1102

73

No. 20 (Q IV) 2015



[
Q
2
L
oc
-
=
=
(©)
2
O
O
w
2
<
>
(®]
(a]
=
(©)
=

"SUOHIENI[ED 5, 411N "BIEP (IDHO SHN "WEHN 01 Sulp.loady iaaanos

kR IR 7z 1oz 9107 Atenigqag

LET e TZZ £0Z 9107 S1enue|
o'z £ET 0'El £'8T g're el STOZ d2quada(g
Z€E LT 2’51 B'EE o 00Z STOZ 12qUI2A0N
<4 161 02 L'SE ¥z 661 SLOZ 1200130
6'S 0z Y61 698 BT 961 S10Z equajdag
0'g L12 0's1 ¥Le e o6l S10Z sndny
1 6'EZ 66 ¥'Se 602 06T ST0Z Amm|
0T ¥1Z F6 ¥ZE L0E +81 ST0Z oun|
€T 0z 59 £T1E 002 8L ST0Z AR
0e- TET 183 Ve ¥al 81 ST0Z [dy
T 9iz £8 0'8g £0z 981 STOZ Y2IeR
68 108 £91 S'6L e o1 ST0Z A1Enigag
T 561 0'8 a5z Pl 9971 5oz f1enue|
ST el 99 €81 06T ST F10Z Jaquadagg
6T TTT L9 £'ST L'8T oSt #T0Z 19qUIdA0N
T0 6'8 IR Szl 98T ¥ ¥10Z 1990120
0E ) il €11 58I E¥T 10z oquajdag
o' on 9'8 817 ¥AT el #107 1sniny
T6 g9 9% 0T 06T OF1 ¥102Z Anf
gL 9y 61 gL 681 6EL +10Z aun|
LET [ T'L1 20T 88T LET $T0Z e
1T g% g's1 58 981 +EL #10Z 1ady
¥t Z's 4T 96 281 Gl +T0Z yd1e
26 29 9'¢l 911 ¥31 SEl +T0Z ATeniqga
78 ¥ a8 081 Zel $10Z Lrenue|

No. 20 (Q IV) 2015

74



n
a
Z
w
5
-
=
2
o
2
o
Q
L
2
<
>
o
a
-
o}
=3

"EJEP BAUP[OW JO YUBE [BUONEN 343 01 Bulp.1odoy :a21n08

BZLLBE 1'6E9YY 1'0Z88E BH06TE 20908 T 9107 Saenue|
T'eg96ed Z°900F%9 g09Z6E B'T9SET ¥oe0SsST STOZ 2quadag
PB9CHE EE0FED Z'VBEBE 3's88ce O'OESST STOZ 19qUISAON
FE0¥HZ £96FF9 esons ISTHET FE6IOT ST0Z 12q012(0
809862 OarLEY SOTF6E LTOEFE 6'88591 S10z Jaquadag
P'8TL8E FLESSY L'68T0F E'ECISE £Z609T ST0Z Isndny
PoovLZ P LTSSS BIT66E E'T89%Z I'69€9T | STOZ Anf
L'69592 8¥6eBLG EEBAHE FS19%T LOETOT ST0Z dun|
8'5EL5E 80849 6’05968 0roge+e BoL951 510z Aew
PHELFE FASBF9 £9/.268 LPI6ET 6'0TFST ST0Z 1dy
T'Zeo%Z 0'ET9%9 rLZ68E E'DESET E'DZFST STOZ B[
FELBSZ 908599 CTLI6E BPI8ET 6'0T8ST ST0Z Arenagag
+'9SESZ TILELD SEL9LE 0r+9zZ52 B'SE99L s1oz faenue|
TECLLL 0ELB5Y9 6'6TCEY Z'ETS9¢ LBOSLT FI0Z Jaquiaoa(
L'60192 I¥0LS9 FUBBEY FET99E 0ZSFLT FT0ZT 12qUI2A0N
LT6T6L 828859 S0F0SE B'SFoLT S0094T 102 1200120
SEREESE ZETESY TLELPF L'S8TLE ETESLT #102Z 1aquajdag
691992 8'5L9%9 Y966+ B'ELELE A'BA6LT F10Z Isndny
SLEQLZ 908+¥9 EF9ESE BOLLLE ELEIBT ¥10Z 4|
96092 T85¥%9 §L90SF B'C9ELT 90T9LT $10Z 2un|
CrLEgE 6'aTELS B9LLVY Ferege ZTOELT $10Z Ael
6'HLBST ¥ I8¥Z9 LEATA A L'B6EIT SLTOLT FT0Z 1ady
046052 SHZETY 6'B0FFF ¥Ee59¢ £295991 FIOZ UMER
2994F2 6’55529 FO9ERY S'6L292 B'STL9T 102 Aenigag
T'2025Z 0'00ET9 gobery ¥6L19¢ L0069T #7102 Lrenuef
T'68962 2900F%9 B09Z6E B'T9SET F60SST ST0Z

TECLLE 0'ELB5Y 6'61LZEY Z'E1LS9¢ L'BOSLT F102

LLL098 STE9Z9 TLLTSH ¥olllz S0SSLT £102

L'TES0Z ZELSOF Fr16FE L0902 FOFZEL ZI0Z

O¥STLT T L4601 ¥S9Z8L 9'S8ELT S¥9801 1102

(poriad jo pua 3yl 3e Ho03s)
TAW ‘[IU ‘aseq A1e)auo

(poriad jo
pua a3 12 2035) TAW I

‘e Medaaide Aiejauopy

(poriad jo pua a1 Je ¥y20)s) (poriadjo pua ayyjeyrols) (poriad Jo pua 3y Je 320)s)

TaW [

TAW "

TaW porsad

‘ZIN 21edaa8ie L1elauop ‘I Medaaide Laejauopy ‘0 Nedasdie Lmoauop

AJI'TOd AYV.LANOW

75

No. 20 (Q IV) 2015



'BIED BAOP|O JO Yuey [euonen 3yl 01 Sulp.oidy 2208

SE T¥LF 591 091 SZC _ ZS6IT §'61 9102 f1enue|
Sg 9'BZ¥ g9t oF 57T #0021 561 STOZ d2quiadag
5E CLEY 591 - 572 | 6064 561 STOZ 12qUIDACN
g S'9¥E 59T LL GZE TOTF S61 ST0Z 124010
7E LOTS 59L 5 572 | oLy S61 §T0z 19quajdag
9g 405 S9L/5yL : 52T/50E SBLO SBLISLL 510z 3sndny
7z T'5%S SFI/SZL : §02/5°81 | 6'SEET §LI/GST STOZ 4|
0z 641y SZL/SLL ) SBL/SLL FhESL 5SS 510z aun|
81 ¥'E69 STIL/S01 Z 591 | L69TT SEl ST0Z AeW
A g1 1'ZzY 501 £t 591 9ROE 5EL 510z [ady
Z a1 0'5%5 50T 211 59T _ t'ez GIEL STOZ YaIel
= 9L 856% §0L/SS PEZL 59L/5T1 TEEE SEL/58 S10Z Atenigay
v vl £'886 Hoisy FiT SIL/S6 _ VEGL 59 10z Atenue|
= ¥1 9¥RL §E/51/5°0 Li8 56/54/59 £o88 SH/SE FIDZ Jquanag
m ¥I Y0z S0 1€s 59 _ SEEL SE ¥L0Z 1aquiasoyN
S ¥I £T6 g0 9'/8 g9 9'ZZ01 S'E ¥102Z 19q0120
w ¥i 909l 50 LI9L 59 | ¥ 86 SE ¥ L0z 1aquaydag
ANH ¥I 0'SZT 50 sl 59 589 S€ F10Z Isndny
W Tl Lzl 50 RELL 59 | 6'BZ6 SE ¥10Z An|
a ¥I LSTZ g0 z'Zs S FSzLT X3 $10Z 2un|
o ¥1 L¥EE g0 0'¢7 59 | 96007 S'E #T07 el
= ¥I 9TSE S0 LTE 59 62502 SE $T0Z [Hdy
¥I #EST S0 L94 59 | ¥E0VE 3 $T0Z U218}
¥I 59 50 1z 59 96ZIE 5E +102 A1enigag
¥I 0122 g0 0'8h g 0FE0E SE $10Z L1enue|

(>poys
‘S22IM0SDI TAW Apep ofesaae)
10J 3B aAIASAY Taw T ‘syisodap
wHmiang

vy ‘susodap (3p0as Aep L (pois
IYSNLIDAD AFRAIAR]) AW I ‘SIHPID WS TWIAO Aiep adelaae) 0, ‘age.d Asey poLiag

J0J DJBAISAANU]  ‘SUPAIDWYTIWIGAQ  10J IILAISINN] TAW T ' gND

AJI'IOd AYV.LANOW

No. 20 (Q IV) 2015

76



"BAOP[OW 40 Jtgnday 2y3 jo aoueur,] jo Lasiuip Ayl jo exep a3l 03 SUIploddy [a24nos

TEELZ 1S°F 6'E6E9F 98'C L'099Ed ST0Z Al 1211
9¥98 S04 - T'L89Z¢ oF'F S'TT8IE STOZ Il J22end
gELY YI1L 6'E9FLZ LEOL S'06L0Z S10Z 11 J01end)
EEVE 88's L  50£86 £6'02 8ELIOL S10Z I 1enend
Lot61 51 LE6EFY 510 8'9¥¥ZF ¥10Z Al 1911enD
« c09z 51  9'EESOE 810 PSPOE ¥10Z 111 1911end
2 59% €1 zZig6l 10 LVBBT P10Z I1 1931end
W 0L a1 _ 7cevs Z1o TETHB ¥10Z | Ja1aend
- OVILT 5T LTZZZT o1 9'660TT £T0Z Al 1a11end
2 5ZH9 5 . £976 9 10606 £10Z 111 J11EnD
w T'8LS 8 66956 S £'9616 £10Z I1 JaLrend
< L9 £ ~ S'B6SL ! 8LTSL £10Z | 1911eN])
(o]
- B'SE TEELT _ 1SF  6EREYF 987 L'099EF SLOZ
Z 43 L'O¥6T 5T T'E6EFY 5T°0 8'9FFTk ¥102
3 LE IHILT b  VrEL98E 01 S'B069E £L0Z
Q 13 6'LEB] 01 $9ESE 11 1'9Z5EE Z1oz
o 113 58561 I LITZE 6 S0S10€ 1102
M uorjji

(20ueqeq (porrad wot[Im 1am (poriad snopaaad
of “UIPING XEJ, portad jo pua) uorim TqW snotaatd aty o patedmod) ‘sarmipuadxa at) 03 paredurad) vy

1AW
‘SANUAART

dNd

poriag
‘gNd Jo SuDuEeul JO S32IN0§ O ‘saamipuadxa gNd uo asea.nu] aNd ‘SINUIAII N U0 ISEIIOU]

SHIONVNIA O1'7dNd

77

No. 20 (Q IV) 2015




[
Q
2
L
oc
-
=
=
(©)
2
O
O
w
2
<
>
(®]
(a]
=
(©)
=

"BAOP[O[W JO dqnday a3 jo aoueuly Jo L1ISIULW 3Y3 JO BIEP 33 03 SUIp.L0dDY [22UN0S

'ERZOZ ¥SZZL 8'BOSEE TEELZ 15% 6’ E6E9T 987 L'099EF S10Z Jaquiadag
77879z SZERD LPILEZE 8TSET So'p TL950% LOF £FIT6E ST0Z 12qUIdA0N
6'9+592 £004%9 ZL¥6ZE TTE0T 8% ¥eebos | 6S'E £'89¥SE ST0Z 12q012Q
L'v289Z THTLO T'FSCEE o'¥98 S0 12892 6FF 5'ZZ8IE ST0Z 12quiajdas
SYZLEZ FYLLL ' 1S6ZE 60911 96 oI8167 | B6'E L0Z08Z 510z 1sndny
L'160+2 Z89LL 6'65Z1¢ £'6¥b LLTL VEBSST L1 1FE9PT 510z AInf
05E1HE £060L L'STTIE LY FIT1 6 E9F1Z 1£01 S 06402 ST0Z aunf
V88622 LLERY £9766Z 9'655 891 g8z C0El Z'E6991 510z Ae
9¥60£7 9'88.9 7 £8B6T 6'L81 9551 £BELET 98F1 ¥'0SSET S10zZ dy
LLLDEZ 96TaY £ 10662 CEVE 851 5'0£86 _ £6107 gELLOL S10Z YMERW
T'08T+2 5’8869 9'89T1E P8 1181 ¥'EZE9 . 858 0'6¥¥S ST0Z Ateniqay
£59822 F6LTL 0's0L0E BZEZ LIBL 1'E582 _ FOLL £0292 S10Z Aaenue|
£56£07 ¥FSLOL 0LFLE L9%6T q1 TE6EFy | ST0 8 9FkZT ¥T0Z 1oquindaq
S08E6L SEHLL 0'+9592 F0801L L1 L'79L8E 510 6 L89LE FLOZ JAGWAN0N
80267 ¥Zo1. TL9E0T 085 L1 £8I8FE | 97’0 £BETPE ¥10Z 1390100
895681 ¥S70L TZB6ST 5092 ST TEESOE 810 ¥SF0E FL0Z 19quiazdas
¥ OFFEL 09169 ' 19E52 6ZE ¥1 551992 6170 SHF69Z 10z 1sndny
T'E05S8T 6'5069 0'60¥52 LTS 1 718972 110 Z'0LTZZ 10z AInf
LEELBT 0991 L'668SZ 5ot £1 ZLEGT . £1°0 L¥88T +L0Z aun|

9tH8T TZPIL T'B8SSE ¥ThS I1 9BILFT 010 9'89.L%1 102 ARy
B186L1 £6L0L 119052 L16 01 988811 010 696411 +10z nady
CHFRLT £9004 09512 07/ Z1 Z'£818 | 1 75198 FI0Z YRl
LT L8704 0'T0L¥Z 9¥LT 71 6'ESES 1170 £8105 10z L1eniqay
STOELT £'6689 800272 3 £'96EL 800 L'6SET +10Z Arenue|

9'SE

No. 20 (Q IV) 2015

78



"BPAOP|O Y J0 {UBH [EULLEN 23 JO EIED 213 03 SuIp.1000Y :324n0g

£6'9 | 89ST Tz ZTFT | SSTEF | 0s0 | BLET 01z 2S5 667 L69 | ¥T0Z0S  9ZBTRE | TDEELS | §'S6069 SLOZ Al 1221e1D
049 | ##SI B0'Z  0ET  8Bf L0 191 97 ¥'s5 g0¢ #'B9 | 9'B0899 06LLEY | €B¥ZI& 0'ROSPOT STOZ M1 1231end)
€89 | I6ET 9z VETT | 042 ST 68 I'T 095 81z 25 | 91SL99  T08LZF | 829288 TOLITOT STOZ 11 191eny
€L | 6FET E9Z  I9TIT  Z'S¢ ST L6 I'T 95 ¥'ST 25 | 8%9.L99 £FI6IF | SBO9SE  T'0LI8B6 ST0Z 1.1921end)
L4 | 5601 BG'E e | 91z 51 £9 60 0'Z5 192 FZ5 | §'T9PE9  6'IPBOY | 6'ZS1S8  PPRSLG FLOZ Al 1311END
194 | 4601 8T% | 185 | T¥E 20 '8 ZT 8TS £6Z 985 | T'S¥BLS  ¥'BTLLY | TTILEY 6ELIZE 102 11 19110
844 | €001 sge 6t | THE L0 8L T'T S'av 167 709 | ATIE9SS  0'STTSE | $'SPRLO  T'T666L +T07 11 1011eng)
ZI'8 | 09°LT et ¥e'S | 9¥E L0 ] ZL 9% L6 L65 | £09E¥S  £T6ZEY | S6ZL99  ZTVEIBL ¥10Z 1 1931en])

n €L | 6TZT 09°F 166 | P¥E L0 60 0T 1'9% zee 859 | 0T80SF  LTEITF | 6'ZSLVD  6'EBIIL £10Z Al 1311800

m LOL | BLTL 95y 299 | £k 20 SO0L 81 15512 'z 9.9 | 0BEZLY  £18965 | U6VELS 016069 £102 111 1231en])

w 85 | £0'2T 9Ly 549 | TTIE g0 £6 91 0'ZE 6'ZE /0 | ZPEPBE  B'SEPBE | 6LT0ZC  T'OTSED £T0Z 11 1201en)

U E0B | L2721 ¥t 908  IEE 20 601 61 TER BZE 2.9 | T'ZIB9E L0619 | SSLI6F  EBF66S £10Z [ 1231en]

w £6'9 | ASSI 21z | zze1 | sswr | oo 8L7L 01z ¥2s 667 L'6Y ¥I0Z0S  9LRIBE | LDSELS  S'SAOAY STOZ

> 66'L | 60T 6T ZL'g 91z ST £9 50 0'Zs 192 25 | SZ9YS9  6'TP80F | 6'TSIS8  VFRSL6 +10Z

S LLL | 9zt ¥ | EZL | gEE 20 6 97 LtE ZHE 859 | 0T80SF LTEIZF | 6Z5L¥9  H'EBTIL ET0Z

L BZ'8 | PEET £F BSL | 6CE L0 9'5 171 BER 6TE T%9 | £24798 T8F6SE | ¥'BS08F ¥ HOEBS Z102

m TZITOE  O'E960E | SEI9RE  BLDLLF 1102

>

8 > =

- O L = |

€

individuals

Deposits of
liabilitie:

millic

end of period].
million MDL

nk assets (stock at

Return on equi
Return on assets
Deposits of legal

nd of p
million. volume per

period). million MDL

B
=
T
=
=)
=

b
v

=

1=
=

=
H]
=
=
e
=
™
=
<
=}
@
]

[n national currer
yreign curt

In forei

Depasits (stock at the

Bank

0/ ‘sa1El 05 *SAIRI 7 o, ‘Amqegoxd

(1P~ ) e Al
159121Ul SURO| ummhmun_mu—_manuﬁ ! | pue mmz_—._.:wm " m.h=uu=humﬂ_mo_ﬂ a i U

HOLIJ4S5 DNIMNVE

79

No. 20 (Q IV) 2015




BAOP|ON JO YUBE [EUCTIEN U1 JO E1Ep a3 01 FUIpaoady [224nos

St¥o | 809T | ozz | €81 | 657k | 690 55T ¥S7Z S'ES 6L Y04 TFISIS | £99I8¢ | ¢'89¥86 | STSE0L 910z Aenue(
£6'9 8981 ¢T'e cT¥T | SS'TF 0L'0 8L'2T or'e 29 6’67 L'69 #' 10205 9LETBE | T'OEELS §'896069 ST02 taquuada
S59 | L0951 | 907 | SE¥L | E20F | ZL0 LTFL £91 SES 86T 269 750S6F | AIELBE | LFBYYS | 279889 SLOZ J9quianoN
S0s T S 1e'e O+l | ELBE £L'0 T+¥1 9l 6'FS £oe ey 02105 L'88ERE G'6BELY 1'FS269 S10¢ 12qolaQ
0L9 | ¥¥51 | BOZ | O9EL | £8BE | £40 2091 797 £55 B80S 89 9B0899 | D6LLEF | £8¥ZL6 | 0¥0SEOL | SL0Z Jequadag
789 | #5FD | ST'Z | SZTEL | 80%1 | 8BS EETT 1+ £95 0ET 625 8'BOL59 | £66LEF | 261688 | ¥LBIZOT 510z 3sniny
S89 | LWL | ZDC | E6LL | LZI o1 6 Bl 665 LT 5Zg G'50959 | ZF99ZF | 219888 | 6ZBEIOT 5102 Am[
€89 | 16ET | 97 | ¥ETT | 0LZ 5T 68 T1 095 84z 8ZS 075499 | TOBLIF | §49788 | ¥OLITOL STOZ aunf
TTL | S@ET | BEC | 8SIL | 94E S 11 BT e 567 ¥'Zs 620659 | 69SLIF | LBAS98 | ZSH966 STOZ AEI
FUL | 99ET | 0¥Z | 9411 | 192 gL L'6 1 955 AT 8BTS FS6799 | FTOLLE | LEFSSE | L00486 ST0Z 11ady
£ L GFET £9¢ T9TT 52 ST L6 LT 99 ¥'SZ ¥es FF9L99 EFL6TF | 980958 | T0LZ86 STOZ Ie
Sge | v6IT | LEE | 88B | 01 ST 6C 51 I'8S L5 125 SOIFGY | BIERZF | B59%68 | BOLIZOT STOZ AIBNIgay
m 6F L 09°TT £h'E Z6'9 e ST 9QzT ST §°99 6'SZ L'Z8 §'E7Z889 G'6ELZF | E9TO06 | 9L0LZ0T 510z Arenue(
m AT S6'0T 86'c £¥9 91z | ST £9 60 0'Zs 192 828 §Z29%59 6'TH80F | 625158 | #'FBSL6 FT0Z 1aquiada(g
_Dln 818 186 ¥ £9°9 £Z7 9 ¥6 £1 908 6'le 91s S¥0199 ZF990+ | ¥21948 | LS0EL6 FLOZ J2quianon
(&) £6'L 0g'0T ¥6'E 61'S gFe L0 8’8 £T 09¢s £'6Z gLS £'2LT6S CT186LF | £L9080L | #STEEED FLOZ 13qoRQ
s 194 | Za0L | 81 | 185 | Z¥E L0 ¥'8 B 15 6T 9'8S L'SEELS | ¥BZZLv | 221469 | 6ELLZE | PLOZ 8quadag
m FEL | 9901 | YI'v | S¥9 | SEE L0 £8 1 605 58T 65 £Z859S | FOLI9F | 1'25849 | 0FSI08 ¥10z Isndny|
o €9, | £50T | ¥9E | OE9 | LEE L0 g2 T +6b 08z £'09 BBUS5 | 0ZI95F | B8F68LY | 9°8L008 +10Z A
9 8LL | E0OL | SBE | TeF | oFE L0 gL 'L 5Bt 162 2’09 6'1EDSS | OELLSF | FSFBLY9 | L'1666L +10Z aun{
2 ¥8L | OZIT | 9%F | 00S | OFE L0 16 €1 0Lt 882 £09 66Y9FS | L 89REF | GBIELY | T EEV6L FT0T ABY
Avn WL | 6FLL | ¥EF | veF | OFE L0 £8 1 T 162 09 SBLBES | CFFEEF | 6’55599 | 9°6798L +10Z 1ady|
(@] 218 09°'LT £¥'F t6's O'FE L0 g8 L £oF L'6T £'68 £'09€+S £C6ZEF | §6ZL99 C¥rL8L FT0T UMIEW
- 688 | 9mLL | 9% | v8S | ZvE 0 L0 | ¥R | Z1L | oSk 06z | E'19 TEQDES | ZOL9ZF | ZEQL9Y | FHIRLL +107 A1EN1Q34
nMu €8 | 62ZT | 09% | TI&S | £¥E L0 89 0T 19k <87 €LS 9F0LSS | E£S6ZIZF | OSBASY | GLZELL $10Z A1enue|

7
;
egal
od).

Principle [
Return on equi
Deposits of |

Deposits of

individuals

of peri
million MDL
million MDL

end

o

In national currency
end of period) MDL

Principle Il > 20 %
Currency deposits
million. volume per
(stock at the end of
the period). million
the end of period).

In national currency

,..
=
5
=
w
|-
—
2
=
50

‘T
_
!

s
=

In foreign currenc
Deposits (stock at the

o, 'Ael 04, ‘@)ed 1531l o, o, “Lqegoad

0/ i b -
15319101 SUBD] susadaq ‘'onney Aupinbry pue sfuinaey S I sys0Us g st e

d0.LIdS ONIINVH

No. 20 (Q IV) 2015

80



n
[a]
Z
w
5
-
=
2
o
2
o
Q
L
2
<
>
o
=]
-
o}
=3

SUOIE[NI[ED S L0UINE "BADP[OJW JO YUEBS] [EUOLEN 21} JO BIED 33 03 SUIP.LOIDY :824n08

- 1 E'l61 L'161 - - S'02 581 STOZ Al 1211end
£66E £e 0zet £'L0€ 60T 0BT~ . 0'ST 6ET STOZ 11 1931EnD
L1T¥ e 9002 211 40T 9% At LT STOZ I 1931enpd
8ZFE 9'1T 1891 LYY 5 e TET 6’1l S0z STOZ [ 19)IEND
L18¥ 6'f V'6ee T'8re 9LE 6z S'8e- Z1¥ #T0Z Al 1811EDD
819 L9 3867 £'60E TEL 8Lt 9'6E LST FTOZ 1T 123end |
6'TLS 5% OTLT 6'S67 T'09 ¥'61- 08 ¥1L FTOZ 1T 191ENY
T'EEY LT L'STZ LVTE 8'6¢ ¥z 6'ETl AT 102 [ 1231END
§'919 £9 ¥'Z0g 8'L0E §'18 97e Ly 9'Eg €102 Al 12)1eng
I'T19 s 2’562 LTIE LA S'ET 0’6 6TE E£T0Z 111 191Ny
8'TFS TE AT T8¢ +'89 £'6¢ 0z LTC £T0Z Il 1911enpd
CHEY €€ ¥12¢ SikLE ) 671 St1 6% €102 [ 1911eN)

Ll BB'ESL S'664 z 2 9651 6EL ST0C
T1I01Z B'L1 FS101 8901 ¥ L0E 6l I'EE 5591 F10€
9'B0ZZ 691 9EL0L TBILT LERE Z'E9 Z6l £091 £102
9F002 181 S9.L6 0010t 1561 519 0T1rL- L 1oz
T'ET8T & +506 £'L06 Z'887 9,5 £L98 6'EFT 1102

asn - ‘mopjur
SaoueRIwal [(Bjog,

SJ3JSUB.I}
12110

saadopdwa jo
uonesuaduion

sSurlwaea
pauasuray

asn puw ‘mogur  endes
1a4 12u 210, 12410

SAd]SUE.I}
[euosIad

SHONV.LLINAY ANV LNAW.LSAANI "4O.LIAS TVYNYA.LXA

poLiag

No. 20 (Q IV) 2015



[
Q
2
L
oc
-
=
=
(©)
2
O
O
w
2
<
>
(®]
(a]
=
(©)
=

"BAOP[OW JO uey] [ruoney sjudwded jo soueeq syl o3 Suipuoioy :avinog

6'0E8 1'565E 09ZF¥ B¥i6 riost B'IB¥E L'S0BT L'Z201s 8°L069 S10Z
< L00T L'LS8Y b'¥985 LA S'S08T T'EEBT BFELL ¢'£999 0'86.8 FT0Z
Z'CLO 9'8% 1S 8'0z¥9 g.86 £99%¢ 6'ESTE 6'6561 grl6L L'¥LB6 £T02
6'c68 L5185 9°5¥09 0Z06 S8Zcc 9°0E1E 6T6LT E'18EL c'9LT16 102
5'6¢8 FLiFls L'9L6S 6098 HLLEE L'BELE 0691 6'FevL 5116 1102
g'e0s 6'608E L'ETSF 089 F065T 8'0LZEZ ZFBET £'00%S S'¥BLY 0T0Z
6¢CLL L'SLEE 9'8B6E TEL9 69ZEL 0°000Z 09BEL L209% 9'8B6S 60072
1TLE8 6'LLB8Y 0°60LS 6EFE 6'ST9T 8'68BFZ 01891 8L159 a8'8618 8002
L'0s9 FLL9E SLZEF 829 EELEL 81002 S8LEL 8FF0S E'ECEY9 L00Z
9'LBY SEPIZ ZLELE L'L9% 80901 B LZSL LF56 EF0LE L'659% 900Z
LBl 19622 g'S1Le 6'86E 9F011 STEOST 9ygLe L00FE E'6ILY S00<
TESE TBFLT £T0TC T'ZEE T %66 2 9CET 1589 £erie ¥ LIFE F00Z
£ree 1821 LAAAA) bovd 1508 0°SS0T i g CEECE FLLLE £00¢
0°L5E SLEOT S frecl LOTZ L'659 9.8 OELY ZL69T 8°0LT12 002
2'802 L'6L8 o801 60LT 9'¥99 S'SEL L'6LE £FFPL 0'vZ81 T00Z
9107 £0L4 6'TL6 9F9T 89.L% ¥1¥9 ©'99¢E TLVET ZET91 000z
) ) 00 O o o () (] ) d 0 ! i D
(VY V H O V ]

No. 20 (Q IV) 2015

82



n
[a]
Z
w
5
-
=
2
o
2
o
Q
L
2
<
>
o
=]
-
o}
=3

"BADPIOW JO quey [euonen sjuauwded jo souejeq syl v Suipaoady aaunos

: : : . : _ : : : : . . . . _ . dJaMou papnpul
ve | 9t | ¥E | s% | ¥t | ¥E | ¥E | 6v | 5 | Tv | c% ce | v | ev | 6% | oS Wb s e
zo | zo | zo | o | zo zo | g0 | zo | zo | To | vo zo | zo | To | oo | o0 L
68 | €6 | SO0l | TTL |88 | #0T | ST | @6 | L6 | z0T | oI YOL | TOT | Z01 | ¥OT | T6 | SIIAIDS SSauisnq 1otno
o | co | ¥wo | o0 g0 g0 | zo | o | 90 | o | 5o £o | 90 | S0 | 90 | L0 | guocior by foion
: . : , : _ : . , . , . . : _ . S231AIDS UORELIOJUY
oL Fi ¥'h e e T4 L s 85 £9 £'e ¥L £9 i’ 9'9 (il 4 pue sanduio)
S0_| ¥0 | %0 | Z0 | S0 S0 | £0 | 90 | S0 | 90 | §0 | 90 | S0 | ¥0 | 0 | 80 S39|AI0S [EPUEN]
00 o 1’0 0o [ 0 1°0 20 0’0 10 0o 0 'O 10 Z0 20 S30IAIA5 3ITRINSU]
90 80 50 g0 90 0 S0 1T 0 S0 &0 _ 0 S0 0 90 90 SAMAIIS UOTNIISUO )
LTU | G€r | zSL | 9271 | 6EL | 9ET | TH#1 | 821 | LEL | ¥¥l | OSI SE1 | GET | S§1 | L€1 | 581 | 5991195 HOEIMAMWIWO)
eer | est | wer | 9w | ver g9 | sy | o5t | var | ozst | est | oz | oo | s | st | g sEAR [2u0siag
06 | 68 | 18 | 69 | tL 99 | 19 | T4 | ze. | 89 | 19 g9 | 89 | €9 | 85 | =z soAT.n ssouisng
Tiz | €we | 0zz | a2 | @S¢ | @2z | 607 | @z | 7wz | vee | ez | | mEC | Beg | 02 | L1 | 0%z SPABIL
T'6E F 8t L'BE T9E 0'6E L0 1'0F 6'6E SlF 'l 6 0F 0'6E 60F £0F 86E f'S5E yodsuel],
000t 000L oot 000t 000t 000t 0001 000t 0001 000t 000t ~ 0ot 000t 000t 000t 000t Jodxg
o D) (0 <
. : , : . _ , : : : , ' , . , : 2Jaymou papnjoul
or | s¢ | 1o | ot | e8| we | ¥ | £zt | re | 66 | 08 ose | zov | zee | oz | e BORcorcion. i
. . . . . . . X : . : . X . , X £30[A138 TONEA 1320
o | ¥o | €0 | g0 | #0 so0 | «o | 92 | o | g0 | g0 61 | o1 | g1 | g0 | To e
861 | 6l | 06l | £z | L12 | £Se | 6% | 9S¢ | LSz | 6ve | U@ L66 | £66 | 96 | 968 | TZ9 | SIdIAIS SSIuIsnq oo
N . . - z ., - : . iy : . . . , . Sa0IAIOS
o1 | st | ®0 | st | et 1z | T | &t | 91 | o1 | ot 69 | 19 | 9% | €S | 6% | o ocnon puv fahon
, . s i . s ) i N i ., X s . i , S3IIAI9S HONEWLIOL]
per | osut | our | g6l | wur | ger | 891 | wer | est | est | et 0T | 29 | ess | ek | e o e e
g1 | @0 | @0 | LT | €1 | €V | &t | Zt | ®r | %t | ov | | £§ | €8 | £f | 9% | Tt SAIAIRS e ULy
10 0o 10 Lo 10 Z0 0 ¥0 %Y 20 %Y 90 g0 60 g1 2l S3MAIRS SIUEINSU]
1 91 60 61 1 o1 0T 0E S0 1Ll £0 . ES Eh £ &4 I+ SAMALIS UGITNSUO ]
19z | Bz | 94z | Ole | bvE | 8ge | L0s | 9sE | V9B | 0%SE | Seg 86z | PAEL | 0OVl | O'SEL | 1971 | S9DIAI9S UOHEDMNWWO)
Sov | ®@lE | USz | &Sy | Ok | £O0v | L2f | Vv | €5k | L€ | ¥VE | | 82791 | 45U | 61wl | Z9EL | £II sieAen [euosIad
661 | 8L | B¥L | 0L1 | U6l €91 | €&l | 98I | T6l | 991 | ©el 959 | 949 | 995 | 208 | 68 S[oAL) ssauisng
€09 | €05 | 66f | 629 | £€9 | 995 | €6k | LeS | €v9 | @€ | Lk | | o@zz | 992z | G86L | ¥98L | TEIT [PABIL
698 | 96L | 769 | 668 | ¥96 0101 | 0Z8 | ¥¥0I | 01T | T0OT | 608 £¥ic | 9€0% | TE9E | OFEWE | SHIT Vodsired]
zizz | 7207 | 918 | 69v | 6962 | 64z | 0L1Z | 8192 | SS9z | Sebe | 691z | | 8HS6 | 8486 | 0706 | 6098 | V089 Yiodxg
| 1 1 P | . - D0
] 0 ] ] ] (] []
(] L1083 : pdxa jo 3 0
4 ) (V4 ] 0 ]

83

No. 20 (Q IV) 2015



(%)
Q
2
L
oc
-
=
=
o
2
o
o
w
2
<
>
(o}
(a]
o
o
=

"BAOPIOW JO uey [euonen sjuawAed jo soueeq ay 01 Suip.ioady :aoanos

56 | ov | 4Lv | £f | wve | L& | €€ | % | &% | v | os 0% | v | 68 | vv | SF 21ayMou papnjur
52I[AI3S JUAUIILIIACD
80 | ¥0 | S0 | ¥0 | g0 | €0 | zo | € | €0 | ¥ | 20 g0 | €0 | zo | zo | 20 $201A12 UOEAIIIT
PUE [EInIMmD Teuosiag

L6 | S0l | 9L | 26 68 | €8 | ¥L | €6 | ¥9 | &8 | 0% ¥8 | 8L | 8L 1L 0B | SI[AI0S SSOUISNQ OG0
91 £ Sz SZ e B L | A At 17 ez FE EL i [ 81 mﬂu_tﬁwm
S593] 2SUAD|] pur Ajedoy

9 9 TL S SE T G Lt T SE s £ | ¥ | ¥ 8¢ Ve saIAIas
uoneuLIo pue andmo)
90 | ®0 | 60 | 80 | &0 | £0 | 80 | £0 | 90 [ 90 | 0 80 | 90 | 80 | 80 | 60 SAIATOS [PRURHL]
£D 0 10 Z0 0 Z0 10 ¥ 20 £0 90 £10 ¥ S0 91 2L S22[AlaS 2oUEINSU]
o | so | so | 90 | e0 | 11 | vo | z1 | 80 | e0 | zo 80 | 60 | 01 | o1 | L1 SOD1AIBS HORINASUO)
59 (4 'S £Y L 'S 1240 T8 L5 55 H¥ £S5 £9 S¥ I's 'S SIS UOEI lunuo’y
60T | ¢BL | €91 | g9 | 08L | cel | gel | 5L | 691 | 951 | 191 £LL | 191 | 191 | S | 991 S|oAED [EU0SIDg

TST | 651 | 8ST | 191 | zoz | €6l | U9 | £81 | @6l | BT | 48t 08T | 781 | ¥8T 641 | 44T SloAEn ssamisng
T9E | 9%e | €t | ¥ec | <8e | 0L | ¥ec | TvE | &9t | T¥E | OIE €5 | ©¥c | ¥PE | FEE | CFE PaeaL
St | 095 | ¥ee | LO¥ | 995 | Il | 9ot | Vie | L8t | b6t | 6L £8¢ | Lot | 90v | LIb | 9Lt riodsueay,
0'00F | 000F | 000f | 000F | 000f | 000 | 000F | @0OL | 000F | 000F | 000L | [000L |000L |000F _000L 000 viodxy

0 \ C o D J

. . . . . ’ g R , ., . . . . i . 2131 MOU papn]aut
oL | S8 | S8 | Te | @8 | L6 | 411 | €L | ¥IL | VI | g0l gee | €5k | 0se | 998 | L1E st et aD
. . x . . . " . . = " § , - . , S3MAISS H-AV_H—MQEHN
(| s0 | 60 | €0 40 | 0 | ¥0 | 80 | 40 | 60 | S0 oz | 6z | T | €T | TT b
60z | TzZ | 6T | 87z | 62z | 91z | ¥91 | Thz | T91 | 90z | €9t L€8 | 09 | 560 685 009 | SIIAISS SSOUISNG OO
ve | e | ¢ | €9 | zs | T9 | es | #c | ®9 | TS | 9% a%% [ ave || e || g (12 | s
. : _ ) : : _ : . . : . : : . : SETRED
#6 | 96 | ezr | TIL | 06 | ®OL | 91 | Tzl | eor | ¥R | g0l s78 | T | T8 | 0B | T2 | oneusomn pas ssdinon
ET_ | £t | 91 [ 12 [ Tz | ¢% | 8 | 81 | 9T | 5T _| &I 9, | €9 | 7L | §9 | 59 SAOINIDS [PTIUCUL]
90 | €0 | Z0 | ¥0 o0 | 50 | 0T | 01 | 90 | &0 | €1 cz | 9t | L% €€l | €l §331A128 oUEINSU]
51 | 0T | 60 | sT | %¢ | 6z | or | ve | oz | €2 | 97 g, | 16 | 68 08 | 411 SIOIAIRS HOPINASUO)
66T | 1€l | 66 | €F1 | ¥l | T€l | 901 | 9EL | £¥1 | EEL | Vol €75 | 915 | OV §2F  IBE | SDIAISS UOPEIMNIWO)
05k | S6E | 008 | 90k | 89 | 09 | ¥8e | £k | ¥Zb | 64t | 0 CILl | 99st | sEvL | 0BZL | £911 SIARD) [PU0SID]

LTE SRR LB 0% L'Es £10S 6'SE FLF et ¥'af ZFE BHAT | TLLT | TH9T  L8BFL LFET S[RART) SS2UISNY]
£iL | 6ZL | L8S | 908 | Seb | £96 | ebL | 688 | £26 | EER | 69 O0SE | LEEE | 9LOE | L9LZ | WIHT ALl
LLL 054 269 866 ¥'56 996 188 L6 856 856 116 B0LE | 6BLE | SE9E E9FE g¥9C wodsuey,
¥SIZ | 60IZ | 6181 | 68kC | 909¢ | 09T | #¢2Z | L6SC | OISC | €€rC | 941 | | 2266 | T2L6 | 6768 | S628 | GEOL 1iodxg

[ ([ 1 1 ) F LU L [} 1 | [}
o D ) ] () (] ) ] : _ : : i
(] [} §
i [} (VY i o0 ' 1

No. 20 (Q IV) 2015

84



n
[a]
Z
w
5
-
=
2
o
2
o
Q
L
2
<
>
o
=]
-
o}
=3

"SUOEIENI[ED §, JOYINE "SIISHENS J0 NELNY] [EUOLEN Y3 JO BIED 243 0] Su1pioddy :ainay

805 L'iat-  |9952 vzet E'RLE P00l |6FL 281E  |5571 435 S1EE 21 800+ | SEFEL ST0Z Al 1911end)
99t L1255 |E'T¥E _m.mm¢ 9'SET &Lie |£9S LTELZ  [2'5921 S'S5% 662 FELL B09: | AZEVT STOZ 111 12)1end)
008 &E0S- LZ9Z 6’878 TLTE | T'600T 219 190k SLET g¥05 | ¥ FLZ | O'SER 9PLE | SEIST STOZ II 19)1end
008 T'88%- 6252 _ EEEY 0062 Z9L6 TF9 0'0ZE | 0F0T 1T88% | OLTE | £ESL OF6E | EF9FT ST0Z I 1911end)
STF T'ota- T98E | L'¥S9 | POTHF | 2TSFT | 8'F6 €TFE | 0991 1209 | 6'08F | 0966 | ¥9L5 | £ES0T FI0Z Al 1221end
6Tt FESL- 6ZIE _ 1°0L9 | B4EE | 8BIEL | 696 | OFBZ | E¥BI 2895 | d60F | I'¥46 | T'0Z5 | OF8BIL #T0Z 1] 122.1end)
'St FoTL- 291 g'tol 88LE | BBCEL 876 6'10E | 5F0E c'6bs | 000F | L'S66 £Ees | 08261 FLOZ 11 190enh)
0Lt Z5%9- 6'¥8Z _ 0'6¥%s EFBE | Z81Z1 EEL 6'B1E | 8081 0'ELS TBSE | 0498 14595 | ZT6L1 +T0Z I 1911end
Y4 1'5Eg- S'19€ 5969 Ev9F | €251 | 67T0L L'0SE | ZFET L899 | FFOF | 99F0L | 9869 | S60TT £107 Al InJend)
6'CF 7 1R P LVE _ STES | CL6E | T'OLET | OF6 | @'5.Z | ¥¥ET | 909 | O°ZFF | E°L06 | LTE9 | O'T86T £10Z 111 1931€nD
SOt I¥08- 89EE | 90w | HEHE | Z1SEL L8 LLSZ | £BOZ | 99%vS | OFZF | L7188 L'Z6S | 974681 £10Z [1 1911end
A 0'ES89- £'Z20E _ S'E1S 69ZF | LZFEL T'eE8 £'092 £9re £'685 | ¥'S8E | HELL Z2EL9 | FZEBT £10Z | 19)1en)
£6t 66L0Z- | 9FI0T _ I'#S6T | T'BLOT | B986E | OLSE | 9LIEZT | EZ6F | @996T | 9TLAZL| LTLTE | #'OTST | L'ES6S ST0Z
0+ SLL6E- TOOET | 94982 | €6FFT | OLTES | &LSE | T'9VCT | 9SEL | SHEED | 64591 | L'ETHE | 6FRIZ | S999L ¥IL02Z
[ LF90E- | O'8FEL _ LVEA¥e | €TL91 | YZobY | BLA9E | £LELL | EZ6 | EREPT | BSLAL | ¥'609E | S'G6SZ | L0Z64 ELOZ
SLF L'180E- S'0LZL | OBLEZ | LEEDL | 6'ZLES E0ZZ | PELOL | L'BZ6 | B'I91LZ | &06FL | OZEEE | 8'L55C | £FLEL ZI0Z
Lzt SrLeT- 9IEE1 | €952 | FELLL | £1615 | S¥1E€ | OEBOL | E'6l6 | BYLZE | [YEFT | £6EEE | LTEYL | 1'BOFL T10Z
a "
D 0 3
(] (] 0 (] D 4 :
[} = D o L)
100 4 (V& " U HO V L]

85

No. 20 (Q IV) 2015



[
Q
2
L
oc
-
S
=
(©)
2
O
O
w
2
<
>
(®]
(a]
=
(©)
=

"SUQLIE[MA[ED 5,.L0LINE SOISIIE]S JO NEI.NE [EUCHEN U3 JO elep ayi 01 SuIpioady :aainos

il LI'681- Sth L9851 | #LOT AT LT 86 L'BE SE9L 917t §87 ShEL 1’918 ST0Z J2quiana(g
0'as ERETUTE 684 6’791 L'T6 S'FEE 0¥z L%0T | SBE &L9T 62017 'L9Z _ ZTET L'T0S STOZ 1aquIaA0N
6'9S £8r1- Z'E8 870 FAR: Z'LEE 8tz 8'STT | o8l S88L LOT 9887 @ TOET LSS SI0Z 1240120
oy EFLT- 2948 9ILT £el L'LEE A ¥4 BEOT | 2Bt FEIT 2801 FSLg _ SLTT TTos STOZ Jaquindag
9Ll TTLL- 01 FOS1 ZLL 9867 LLT PEL LS8 [AY A £'88 EEXAARE AN LAYl S0z sndny
'8 09LT- SR ELLT | i T B'OFE 9°LT 656 ELS 6F9L 20T CELT _ FOET 8508 Stoz Anf
¥LS LOLL- 96 ' E8L STL & LSE 661 9LOL | 1I'6S 9081 £9LL S87Z 9DEL 6 LES 5102 aun|
£78 I'SST- <6l ETLT LD BZE LBT 860l | #FF 6ZLT 2801 T'18Z _ 9LIT 6005 ST10Z LBy
65 Z841- ] L421 | 8L T S7Z 8¥6 | ¥E | ELSL S66 | 6BIZ | ¥ZLL | 08 s1oz pady
FEF 6LZE- 1’301 6'06T | 980T 9Z0¥ T¥%Z 60T 9I¥ LFLT Z0ET 6667 _ LT ELLS STOZ Y2Iey
¥ 5 881 6LL 6EEL SE6H EF0E L'LZ HOLL SEE S89L (3151 Brie 971 a9t 5107 Alenagay
4 LA 689 S80T 616 £'69¢ 681 00T 6’82 gLkl 8.8 5802 _ 8021 04 L g10z f1enue|
b'aE BETE- S0OSL 807 9O9¥L 1505 SLE STO0L EEY T 1HL 8sl SHOE B HEL YH9 +107 J2quiadag
[N did 0'945¢- S0Z1 8502 BET EFIF 6'LT FLLT ES £'807 F8¥l ZEEE _ I6T QZLY FTOT J2qUaAON
T¥#F £'h9C- T'SIT 6'0F2 | 8’521 8'18F el FELL | L'69 SZIZ ST EFSE | §'S6T £Th9 ¥10Z 13q012Q
£of T'FLe- LETT 9z¢ Z6IT 6'85F PIE EF6 T'6S B'F8T T°S%T E'0CE _ EBLT LEFD ¥T0Z Jaquaydag
A 8'9¢€Z- 956 802 | 6'80T 6H'ZLE L'ZE £06 525 T9LT €871 T'66Z 9191 688 +10Z sndny
LSt LZ¥E 9E0L LISEE | LiLOT L¥¥ 87E 66 s, EF0Z LT LFEE _ Z081 £159 Froz &ni
6 | A 9E0T 90 | 6°LIT JAASY LZ 686 | WA €02 90EL ENYAX GBI 1559 F10Z aunf
59t B1EZ- E'BOL Fhic 856 SEEF 88T 9ROT | EF9 LT0Z TLET BEE _ 1091 T F10Z fen
HEk L8t £t0L BEEZ | L'SDL ZEkl LE b L'=9 Stal 1FL 2828 2891 LLED F10z ady
ErF 6'BOZ- B'Y9LL T6EEZ | DLZT E8F OLZ Il | E5D T'FIZ SPFL E09E _ £Z61 1469 F10Z Y2-1EW
£af SLZE- £'66 981 | B'TEL L'ST¥ €'Ee FSOT | 99 2881 9zl 062 €6l 6'E09 +10z Lremigay
F'ES 88%1- 89 Foel | 9521 Sele S rd 099 LOLT T'lé 9LTZ | STI8T Z06% 10z f1enue|
[]
.. ; N0 0 : N0 : :
(] (] 0 0 - C i _
(100 [V 4 v HO V

No. 20 (Q IV) 2015

86



n
[a]
Z
w
5
-
=
2
o
2
o
Q
L
2
<
>
o
=]
-
o}
=3

SUOLIE[NIED 5, I0INE "EJEP S5011511E]Y JU NEIINY [EUOLIEN JY] O] WC:ULCUU{ D20y

VEZl ST¥- SEE- 8- b'ZE- FoL- L= ¥'9- Tve- 8El- T'Te- S6l- ST1E- | B STI0Z Al 1a3rend
9801 8'0¢- 9Zz- | 552 | B6Z- | &5Z- SRl 8e- TZE-  ¥61- _ M _ 06T- | 90E- | 0%2Z- STOZ 1Ml 193end
60LT 60€- 691 e 6lE- T¥z- Tve- T 8zE- 8s1- | 6EE- 19t 7ie- | SIeE- STOZ [1 1031end)
Fant £%e- ZIT- | TTE- | S%C- | 6'6T- - €0 Sk _ a¥T- _ SAETS _ TET- | £0E- | £8T- SLOZ | 1931endy
6'l6 LT 89 09- 911- L 6'L- S T6c- | ¥ZT1- 9E 8% SLT- T'd- FI0Z Al J9)TEN
56 ET- 66 1’9 S'ST= - ¥z e ¥le- | §9- _ i _ ¢S LLL- | 6 Y102 111 1931en]
SITT £'6" 19- 0ot 691~ LT +'0 202 8'T- 9'6 §E- 6'cl 91T- 91 FI0Z [1.193end
T66 z1- Fe [eE | oo | we | erir | % | oee | [Be | wi || Eck | For | e $10Z 1 191Ny
807 S'¢- g0 ¥ {4 6'C 0L g'el 20T et 60T 1'6 £ 55 €T0Z Al 1231end
FOLT L0 L0t Ll 52 18 6L e 6l _ el _ ol _ SEL 9E ETL £T0Z 111 1211end
L'Y6 8’11 'L 9y el g4 519 g1- £'8- gl ] e St 8y £10Z 11 19tend
ZELL £9- 'L LB 09 ZE rzg Z'E SiEe | 60T _ 9of _ L 82 L £T0Z | 191end
ZIt . 2- | 6%t | @62- | se- | wee | vz- | vee- | 51- | E€Z- | 891- | 60E- | 7T ST0Z
S'6bH 8- 9'E- 6'E EET- ZE- Le- 96 £0¢- LE- e FA a'sT- £E- Y10z
9901 0 19 | 99 | o€ | ¥s 09 [zl | so- [ €T | TST | €8 | LT | Wi €102
T'ib 9z 0¥ g8 L5 0 L'C ¥9- 0T §¢- | 8t Z0- i S0- ZTog
a0t 9Bz 99t e E9¢ Lt Licll 9By ELY ey 9cE ZLE 00r | £LE Loz
' T
RER
0 o D h [ J A ap J51Ip J
(100 (V& v HO V L]

87

No. 20 (Q IV) 2015



[
Q
2
L
oc
-
=
=
(©)
2
O
O
w
2
<
>
(®]
(a]
=
(©)
=

*SUOME[NI[ED 5 0INE “EIBP SOUSHEIS JO neAng] [Buonen ayl 01 Suip.ioasy :aaanos

FALTA DTE- ZLE- 9¥Z- | 808 | 20 8'Le- i 0ZT- 86" ¥og- FLT- 99g- oFz- STOZ 12quanag
FITL oPE- SFE- 80¢- _ 8¢Ze- | ('Be- 0¥I- gLiT- ¥le- | L6T- L0g- AL SErs ¥'Se- STOZ 19qUIDACN
89zl 81t LLE- £'de- §°58- | O0%- (s I's 86t £Tr- roe- s'8l- SEE- o e ST0Z 1290130
T0ZT T9E- LET T¥Z- _ SEE- | ¥9T- 81¢- T0T T r el NS ¥52- 0¥T- T'¥E- e ST0Z Joqualdag
000t 9LE- LSZ- gLz- | THT- | LLT 651 T'6l- ELE- | BLT- 60E- et T0E- LT S0z sndny
6'S0T GLEr ¥'8T1- 82 _ SO E=IN B e £9%- T'E- 26" £61- F'SZ- a1 9LZ- £'Ze- ST0Z A
SFIT STE- 6'G- §0zZ- | ¥'eE- | £ZI £9z- £e £EEZ- | OTT- 60T- SET- 0EE- a81- 510z aun|
€CIT 5555 VLT- EiOEs _ 6'6Z- | €%C 555 T'T 6'0€E- C¥I- s g9t- £0¢- TI'1ez- ST0Z Ael
FFOL £y Z9z- 552 | ¥'5¢ | L'5E- &'he- 0 1'9%- LT reL- rgL- Z'EE- EA T 510z 1dy
0'ge ¢al- e ¢oe- _ 691- | 99T Lel- T'otL- £€9E- | ¥8I- 66 89l- SEC- Gl STOZ U21e
10Z1 rek- 9Le- SLe- | @6l | 89C o 5 LEY el 61" 9eL- L#E- 2T STOZ ATenaqag
820l £48L- i SEL- _ g'9e- | £S5I- 09l- 58 '8 | VEL- HHE A 'EE- 6 1= 5707 Aenue|
£'46 S LEL gzl- 56" 06" L9l - 9'gE- | FlL- gzl 6" gt 96" FT0Z J2quuana
L'58 €01 ¥ 601" _ 0e- L'y LiLes Eits LS £81- 9E- ra- £5T- 6" FLOT 19quusaon
TE6 S9 0e T9 | O°TT- £0 T'8- 9z- a'TT- 9'9- S0 TE £TT- 6'T- ¥10Z 1240120
L'E6 09 e €9 _ 09- L0 60" £8 S¥e- Gls 81 89 TEL- 1= #T0Z 1equardas
FEo 6'T- S9T- 'S LLT- L'4- 90 ZE- £TE- ZET- LET- L'E LEE- 06- 102 Isndny
Z90L S0L- £11- 99 _ 0EzT- L' 6L ¥ L8 a0 il B'S YA £ ¥10Z 4|
T01T 9L 0L 600 | EET- L0 L9 651 8¢ 1 S- ¥l 94L- (44 F10Z sun|
SETT T+ LE BLI _ ETs s L'F 9'6E o T0Z 6'E 0Fe D= 6'6 Y102 few
SOLT 1515 BEl- 9'c FEL- 8'8- 9L £L 9'0L- 80 6 6'E L'6l- 1'9- 107 11dy
896 L7 Z0 ¥ _ 6'81- 0'T- Z'ET- 9'LE 0'LE- - s 06T 12l - VLOZ YMER
L'16 901 6’0 'L L9 £ £LT" Ll L £9- g1 90l LEl- 90 107 ATeniqa]
STIT 99T- 6'ST- 6'0- ge- 8- 09T 0zt TECT- £ie 4'8T1- (44 6'S- Difr= 10z Lrenue|

o5 ‘A1ds ‘s1iodxa
Aq a8eaan0n
sutodu jo xapug

o4 ‘Alds 'spood
u1 sarodxa zau jo
M0a8 [enty

saLn
=1noJ
1310

nia

S1D

[E10.L

o, ‘A1ds *syaodwn asipuerpia
jJo anjea i yimoad [enuuy

saLn
=1noa
RETTHTo)

nia

SID

[e10.L

9%, 'A1ds 'spaodxe asipueypiawm
Jo anfes ul [amols [enuny

SA00Y 40 3AVH.L TVNYHILXH *AdVH.L TYNHI.LXA

saLn
-unaod

13130

na

S

[e10L

04 ‘Apds ‘ape.n asipueypiam
JO anjeA Ul IMoIS [enuuy

No. 20 (Q IV) 2015

88



"EIED SIMSLIELS JO MEILNY] [EUOLEN JY3 03 SUIploIdYy :a2anos

076 L6 8L 068 T0L £'98 ST0Z Al 1931end
0'S6 096 0'8L 0¥8 T¥L 908 STOZ 1l Ja-tend
096 0201 U6L 6L fSL v ST0Z [l 1o1iend
0701 0901 06L 008 108 z'<8 ST0Z | 191end
0701 0001 0z6 068 £26 T'88 $L0Z Al 191IEND
066 086 0L6 056 456 5'E6 ¥10Z 1l J93enD

a o086 |  oErr |  eo0r | 046 | €B& | 60T |  ¥IOZIIaMEny

Z 0001 0901 086 TL6 086 ZL6 #10Z 1 1o11end

3 0's0T 0021 0'86 0'z6 6707 01T EL0Z Al 1911en)

9] 0801 0zt 0001 0Lk T80T ¥6ll £T0Z Il 1o3rend

S 0017 00T 086 066 SL0T ¥00T £10Z I 1911enD

m 0E01 OELT 0001 0z01 ZE01 ¥SII £10Z | 1a31end

iz 856 STOT SBL 0Es TSL %8 ST0Z

Z 0'T0T 0701 096 06 96 £'96 PI0Z

3 0901 0ElT 0'66 086 V50T £t £10Z

a 0707 0101 066 0L #1001 5'L6 Z10Z

m [(F£41 0FET 00TT 0'Z0T LET gEHT T10Z

% % % % %
‘(00T =1834 snotaaxd (op1=4ea4 snoiaaad ‘(DoT=1e24 snomaad ‘(poT=1e34 snoiaaad ‘(o0 T=Ie24 snotaaxd
a1y} jo poriad aures a1 jo porsad awes aip jo pouad awes ayy jo poriad awes a3 jo porad awes

us ‘(00T =1e24 snoraaad
a Jo portad ames
213) spoos partodxa
JO SadIpul anfep

poLad

ayy) spoof pajrodunn  a13) spood pajiodxa aipy) spoos pajiodun a) spood pajiodxa ayy) spood pajiodun
JO SAVIPUL WD A Jo sao1pur awnjop JO SADIpUL AN[EA JIU[] | JO SIIPUL IN|EA JIU[] JO Saoipul anjey

SAO0Y HLIM HAVH.L 40 SFIAN] “HAVY.L TVNIILXA

89

No. 20 (Q IV) 2015




[
Q
2
L
oc
-
=
=
(©)
2
O
O
w
2
<
>
(®]
(a]
=
(©)
=

"SIASUEIS JO NEa.LNg] [EUOHEN 243 JO BIEP 913 03 SUIPI02IE SUOLRIND[ED 5 M0UINY 2247108

%4 9P Zs 55 142 LT LT 8 ¥ LF amnpuany
o€ FS oF g Pl 4 £C rs cF 25 F'9 sbnigq
I7I L7T S0L 9Er 870 j:Aixs 5e ZEl el qIr Bungjopy
uawudinba

(43 Q0r 801 It &er /TI 00r 201 60T Zor pup Ltaujydou jpoLiaalg
90 80 £0 a0 S0 0 S0 L0 6’0 L0 S[Eet1ouly
FE £ £F £ s LT 9°f L7 It £s S0
oL Qs 06 a8 &9 g9 6’6 ¥4 HA |4 saBp.aanag
14 00z 26 T 88 2B 9 ) 2L I's Spaas 1o
£L a8 oF £8 7S A &L 5er £9 &8 S[paLa)
Er L6 9°STE 6 8BIT SFEL L9T 82 98 LET sajqmaliaa pun syn.g
7'S¥ B't¥ £'62 0'6E 9 6'6F g'6f SEF £'EF 9'F snpo.ad pooj LBy
0001 0'00T 00T 0'001 0'00T 0’001 0'00T 0’001 0001 0'00T j10dxa 10,
0L 508 Fil 05g VEg 6'CZ 8z 69g £9Z 0ie ey
EZ5 IF6 Y4 540 rie rEL 90 FET ZFE LOE shnaq
okl £0ee §rs 1°g9 6’19 oIy &Ly 4 8L 529 Buiop)
juawdinba

6l 28I Ao 585 0zo 8LY 008 g9 #5859 £8s pup Liowysoi [pILGIDLT
S8 ZET o1 gt Sz Z'C 6'C i 8 8'E S[EI2UTA
o'sF o/ F'ee 2y L5852 LEE 6°1Z 6'c Ste 08 1o
£801 ZcEl 59F ot I'SE I'EE 96s N 69 aF safintanag
Secl I'erl aLF 1oz 0es FI5 £ee oEE £Eév 6'TF Spaas [l
E501 RS 5EC 2LE Ied reE 14 204 08E qoF S[uai3])
I'esr 2897 o'rg LEF 968 604 5001 [y L L8L sajquialbiaa puv syn.ig
¥ ¥59 019L SIET QLLT T EET YE¥LC TO00E 0'9%Z £652 L'9SE spnpoad pogy Ldy
4 i 8 SLELT 61s F'Set 8'F0S 0'88¥ TZ09 2599 7665 0'ELS Jodxa [e1o

g 1

No. 20 (Q IV) 2015

90



n
[a]
Z
w
5
-
=
2
o
2
o
Q
L
2
<
>
o
=]
-
o}
=3

"$I0511E1§ JO NE3INE [BUDOEN 3Y1 JO BIEDP 217 01 SWp.I0dde SUONE[ND|ED 50UINY 224108

90- £0 zZ0- £0- £0- 240 ¥o- £ 2n Y] aunpung
¥z 20 I'r- [ o ol S +I- s Ze sbnig
9z- ¥l ¥ 0 7z LT 67 5 50 £z 51 Buijop
quawdinba
£0- £0 90- Zo- 9'0- ro- Io 00 Z20- 0T pup L2uydout [paLGI31T
£0- £0- z'0- Lo +'0- £0- 8'0- 9°0- z'0- 1°0- S[EIDUI}]
S0- £Z 800 £0- zZ0 e [ AT z0 b £Z SiO
FI- £- Ze- 80- 0z- FI- £0- z- 0 g€ salipianag
210 20 17 ¥I- 9T NIRRT T L7 8- spaas jio
67 g€ 9'g- 8- 5T- ST I £ 6C 9 S[paIa)
£n r0- ZE zZ0- ¥ £ | FT 97- 5] £0 sajqmalian pun synay
T'0- £'s 87- 12T £ Tz £'9- ST S'ET LT spnpo.d pooj LBy
9'91- z'0- 8'El- T6I- 85T~ g¥1- ¥'ZI- 5'9- L'6 a'z- Hodxa [ej0],

() () ) i}

. pLIad 0 3 0 D] aa.ld

9FI- 3z S'E- a9- 651" ZsI- 66" z9 It SEL ST
Lt SLI 61T 09z- §LE- 5E9- | L 19z- 58E £S5 sbnaqg
902" FET 6'b 89r1- 602 Shez- 8T 9¢ 761 25T buiyiopy
9z- 5E e z5- 20 9 00 ai- O juawdinba
£0- pup A1amysou [paLGo3lg
L'SE- £6z- ¥ #0T1- IS 0'59- £9t- L'9T- SLT- S[e1oul
gEl- 692 LT #65- 8% | zzr- £05 I'TZST TEIT SO
18I £ 072 86" Z5e- gE- FEz- 9TE- £5E- salip.ianag
L6 ozl A ree- I'ez | tre SHE SES se- Spaas 1o
£ze- Z'r8 8- 29~ ceez- 67 ¥4 Z5kS 8rer §|pasa)
67 RS rel- LE- L8T | zer- gel- L0 87z sajqmalias pup spn.ag
0'PI- 6'ST 2'95- gLz- 0'0T- 8'ZI- 6'E 6'6E o'F spnpoud pooj LISy
9'91- z'0 ET" Tel- 8'ST- YIi- 59 L'6 az- Jodxa 10

No. 20 (Q IV) 2015



[
Q
2
L
oc
-
=
=
(©)
2
O
O
w
2
<
>
(®]
(a]
=
(©)
=

*SI[SIIETS JU NLELn] [BUOIEN 33 Jo eiep 9yl 03 SUIpIoIDE SUOLIEIND|ed 5 A0UINY 221108

g SF 6 g 5% a8F [R5 iy o L) 8k SO MMAIDULIDY
£S5 s [ a% oS Ly £F ZF 9 og 8% SU19]] [1IXa} 'SILIGD] 'SUIDL
smipanddn

9’9 L9 a8y 9 a8 #'9 89 Zq 85 8% aa pup Liauryspu pi143a3)g
6'S9 6’59 0'¥9 799 £'69 T°L9 ZT19 £'E89 /899 199 009 snpotd paandemuep
L ¥ LA £9 Ly EF [N g 9% P -4 sn
ZoT | 9er | LT P SIr 5ir L8 gor SET &er 6 o
81 S8L LT g9 51 91 [y e VEZ 6L 8L SFL S[anyg
z 0z 6'L 0z 0z 'z ' 1 6'lL 6L 81 S[ELISIEW ME.L 3[(Ipau]
T'F1 SEL ¥EL 191 £EL 9FL LZT FAA N F AR Ll LEL sianpoad pony LSy
001 0001 0001 001 0’001 0001 0'001 0001 0001 [INUINE 0001 [e1oL

ST/Z0

ST/TD

o4 ‘sytoduur Jo aandnIg

¥L/F0

SEBTL ZEZEL FeRl £19 a4 88F ol 5ee aLy FEL ['8s SHIMINAIDULIDY
L L0 0ST 6°E6T L8 8% +95 Z9%F s09 Z're 6L 289 SUIa)] 21IXa] ‘SILIGD] SUIDL
smoaoddn

¥9¢Z 626l rezz 999 899 F¥#9 99 r'oe £9/ 294 £ZL pub Lipuysou [DILISET
Z'0E9Z B'1s6l L'SL¥E £'8L9 ¥LL9 ZLLO E'L6S 2616 Z'L98 8.8 S'0EL spnpoad Fuumpodenuegy
682 Z0ee LFBE 889 £0E (13 6 9FT ey £re #°T9 ELT soy
¥ LO¥ I'ele 6ESE 6 ZZll 8<lL [ 58 §o5l AR o9l o LLl o
£LTL F'8¥%S 6’108 6'891 S'0ST 2’91 L'PET T'FEE 9'85¢ i 2’862 S[ong
9'08 +°09 91L 02 £6l 0Lz 102 0Lz O¥E 8'¥2 2L S[ELIDJEL MEI 3] Ipau]
g'ag9g £'T07 9915 591 6'6Z1 E'LFT T'F#ZT B6'9LT £'89T £'I8T 0°L9T s1npoad pooj LIdy
' 986E 0°'Z96E 8'598E ¥¥iol Z1SFL L'BIET B8'8ZE1 Je10L

ST0Z
+0O-TD

S1/ED

SL/70

st/1h

asn ‘uw ‘syaodwi jo anjey

NHALXA TNH0.LI3S

FL/FD

+1/ED

No. 20 (Q IV) 2015

92



n
[a]
Z
w
5
-
=
2
o
2
o
Q
L
2
<
>
o
=]
-
o}
=3

"SI[SIIELS JU NEDINY [BULIEN Y3 JO B1Ep Y7 0] SUIp.IODIE SUOHE|ND]ED S JOYINY [a2IN0s

oT- 7= £ L'I- I'i- i 5I- o0 - 60 0 S|RIIM2IDUADY ]
60" s <0 Z0- 0'r- - 0'r- or- g0 ro ro- Swal ajxey ‘SolIquf SULDL
I- £ Q1 Q- - a1 - {01 £r- I'I- 00 smynandidn pun Qiunyaou [Enaapy
EVE- gEl- T'o- 991- Y- K15 601 Vo = B 60 sonpo.d paimoenue
- 61" +0- 59- FZ- F1- e 7l 0 7 8- s07)
ks S co- & 0's- 9L s L 20" [ 50 Ho
L'L- 9°9- B'1- FLL- 28 1°9- 5" 81 ri- L'i- B SN
S0 £0- 00 - ¥o- €0 0 20 o £0- 00 S[ELIIIE MEL R[qIpau]
A 0°E- L0- 80- 6z oz SE- £T S°0- ¥I- T'0- s1npoad pooj UEY
a8z ¥'ET- Es F'62- 6°5Z- T'¥e- 6'6T- L'¥- - vl 0z [e10L
| 1
O ] D-10 : :
i (1

5ec- Z'0E- gs £'8eZ- e SEE" Z'gE- L0 0 06l 8 S[poInAovUADYd
RI- 9'ce- r'e- 9'F- a0c [5¢ EI& 608 26- L7 o SUIaY] Af1IXa) ‘Saaqnf suing
ol- Ll FEl- LOZ- 6n'dl- L'9l- L8 Y] Rl Q9[- 6l smipapddn pup Aaulyapu |11
£'7z- 21 T0- Z'97- 6'IZ- 6'ZZ- 2'08T- 90~ Eifs aT ST s1npotd paan)denuey
ZHE- ESE- LY 6'LS- 9s- Bae- QFI- vl (¥ L0- Lrr- sol)
5 a1 Sl L'6E- 0LE- Foz- 6Ee- 691 Fs- 06 58 no
S'9¢- 9LE- '8 ¥ o6t gL E'EE- ¥ie- L'Lr 0°8- o5 ¥or- spRng
SZT- 9'ST- €T 8¢ LIZ- TST- £6" 6 CT- '8 BET- £T S[ELIAJET MEI 3[qIpauU]
S'8L- £ 0's- 9°9- gz L'BT- L'SE- 91 0¥ 9°6- 9'0- sponpo.d pooy udy
8+T- ¥ ELT- 9T 6" 6°ST- T¥ez- 66T L TF- LT- 0c [e10L

93

No. 20 (Q IV) 2015



[
Q
2
L
oc
-
=
=
(©)
2
O
O
w
2
<
>
(®]
(a]
=
(©)
=

‘(g10z 'g1 Atenue| uo) e1ep LA 243 03 SuIpaoIy fasinoy

£6E- SLE- L6 69T~ SZI- L ¥ET- 2'8%- 6'9€- 0bT- gl Bl L | weT- ST0Z [ J311en)
g0 £0t- 9el- rot- £ 1- [ L7l £rLe- LE- 0L oLl £vl- g5 | L'El- SL0Z 1 1811en])
99E- 9LE- LZ1- 0sL- 0sl- Ll- £Z1- ggs- i LEL- ¥l 0SL- g | tzl- S10Z [ 1834end)
go¢- 007- 0's- r's- £'s- 5¢ ¥E- R'87- S9T- 6'S- £'6- £'G- 60 6E- FI0Z AT J4313enD
8LE- 84 TF eC e E re ST £'F1- 0'%- 9 ¥i- A 0+ 2'Z FT0Z [11 1311engh)
ggr- S A 'S &L o' 6’1 B 0t g01 oe- £l &t e ¥10Z 11 1931end)
t'0e- £'s- el e YL ¥ 6l BoL- L1- vl 0L bl £z vl +107 [ 1931END
89- T0- 01 6'0- TL T1 57 BE- z'o- 681 6'G TL 0 6'E £10Z Al 1913eND
LT 00 FRN z1- 69 91 (¥ 16- r 91Z TER 59 Tz vE £T0Z III 1911end)
61z- 6T ¥z- BE- ¥z 71- €1 g6- ve- ¥6 L8 ¥ 9T 81 £10Z 11 1a13end
79- 0°g 70" 0'9- T 9°Z- 00 §1- 0'5- 56 E¥ 12- 0 50 £10Z 11311end
762" 8'6- g9 £0 TS 9'g 50 oS- 6 a'S 0z I'E 97 0 102

€6 81 L¥ 0E- gE £0- 97 19- TT- gl g9 gE ¢ Ve €102

ST 9E 8 0¥ Gk 5% liN1] o F1 Aiitel T0 il £F S0 Z10Z

9'sE z0¢ ¥ez ¢'gl a's1 T's1 €61 0EE £0E £LT Loz 651 09l | g6l 1102

6'EE 96T [ LT L6 L2L STZ 6L T'TE 81z TLT L6 1, TZe 010z

! [] - - ! < = [] o
() . § o
() A [l D0o | D (] r 0 0 D000 0 [ [0
[ (I V ) () (Y4 V L] H{ L]

No. 20 (Q IV) 2015

94



‘(9107 g1 L1enue[ uo) eep 01 213 03 Suipaoady [asanos
| ter- | e8| L9 66 | gL re | sor | w9 | oE | szt gz | o¥ | £¥ | 8t | c1rozisquasoy
¥Le- 0'9¢- b'S- STT- L6 T4 | SET- S'6- 95- 581 89 19 ¥'9 6 S10Z 134000
LOE 0'se- 88 | ZSI- 96 [ ¥5 | 9% T 8t 902 69 6L 20 | ¢ ST0Z Jaqualdas
T'EZ- £'SE- gL T9T- gZr- | ve-| szi- 801- 0€ 991 8'C 8z Tt 0e ST0Z Isnsny
SEE £'Th g9z || EET Isl- | €5 | 02 56 65 B | EFE 76 6 | SS ST0Z An[
TLE- 0'6E- 09- STT- 0'8- Lo- | Le 9zT- T 81T [ 6E LT 01 510z aun|
6'Sh- 0'14- §91- | T6I- g91- | TL- | LET- 602" £01- €Z | 98 oL ¥1 | LD ST0Z el
6'8€- - z8T- 0LT- £€81-  S§S- | Z¥I- 9% ¥1- 81 ¥'ET 0¥ 91 95 S10Z ndy
n SE B 2z |0 BER os1- | BT | ZTT- o 0s- ge || 87 78 9% | ¥ STOZ Y21
2 ¥ 0%~ g'sE- S¥l- gEL- 6E1- | ¥¥ | SEI- 6L gL Ty ZT Te ro- | o0z ST07Z Adenagad
& 9'ce- ¥ 60T- ¥8I- 6ST- [ g2 | LfT- 8¢ i 10T | 9% 9's Sy | i ST0Z Arenue|
5 I'SE- Iz 6'5- T 0's- 0L £E- LEE SET £ Lk 0g- 0" ¥l ST- $10Z Jaquiadaq
s £'SE- 5T 9% | TOoT- 6S- | L0 ] 0% e STZ- B | S 6'G- T | % ¥10Z 12quasoy
) B'6E- 521- 99 £9- 8'¢- 6T £z 8- Y- L LE- 8- £7 £1- ¥10Z 12q0120
S LLE 56 L 01 9z | 85| TE 8'91- 0'ST- L9 | 8T 9T ge 9% #10Z Jaquiandag
9 B'TH- 6'01- 9'E- 0z 9°0- 6T B'T- 7'81- g £1 7’8 9°0- 9t £0- +10Z Isnsny
2 6'€E- o Y 6L | 98| z¢ 6L &o L6 S0 6'L S EL ¥10Z Anl
g 081" £5- LEL 09 £9 69 Zy gL e 00T 50 £9 9% 67 Froz sun|
Q e- 0'1- L | L9 g8 41 90 £T SL VT | € €8 ge 61 $10Z Ael
S Z'0€- 0L 8'8 67 6L 'S 60 Z91- 0L 1'8 9 6L ¥'E ST ¥10Z ady
S - 58 g | E2 ZIT | 69 | AZ = LS Vel | 60 TIl 0¥ 81 YI0Z I
5'EZ- 0'6- 6'9T £0 9'9 00 0z 0ZT- 0'ET- 6'FT ZE 9’9 00 50 ¥10Z Saenagad
VIl | CE #¥9 | e0- | 1s g0 ot | e¥w1- | oz | o8 | g0 | vs |®&z| ez P10Z Arenue|
uo
-Ea%u 4 | eruewioy botimaic Bachndic ol VSN  PHOM SUlenn -eI8paj Elueuioy | ST n prom
uerssmy : 8z 04 3z N3 : ueissny . 82 N4 8Z N3
o ‘aead snotaaad ays jo o7, "1ead snotaaad agy jo
poutad awes ay} 03 patedwod spood jo spaodun jo ajes yimoad [enuuy pouad awes syl 03 pasedwod spood jo spaodxa jo aged PImoas [enuuy
SHANLYVd HAVAL NIV HH.L 40 SA00D 40 3AVH.L TVNYILXH *40.L04S TYNHI.LXH

95

No. 20 (Q IV) 2015




MOLDOVAN ECONOMIC TRENDS

"JAqUIEYD) UODEIISIAFY 2IB1S AU JO BIEP 33 03 SUIPI0IDY [234N0S

69% SIS ST0Z 23d
80€ £0§ STOZ WaAON
91¢ 605 ST0Z "0
1S¥ €8t s10Z 1dag
9Z¢ 58e §10Z ‘Sny
0F¥ 90§ ST0Z |
12¢ 19% ST0Z 'unf
8E7 125 ST0Z AR
gSZ 00S ST0Z 1dy
£87 Zrs ST0Z e
082 645 ST0Z "qad
SIZ 18% ST0Z 'uef
£60T LZST ST0Z Al 19utend
0zz1 FLET STOZ I11.1931end
¥18 Z8%1 ST0Z 11 191Iend
8LL Z091 STOZ [ 1931eny
1€L ZS¥1 $10Z Al 1911eng)
€89 1851 102 111 1931end
0.9 04ST +10Z 11 19x1eng)
989 0991 $102 [ 19)1enp
e84 9¥S1 £10Z Al 1911en))
LS9 6LET £T0Z 11 1231end
899 6051 £10Z 11 1911EN])
004 LBLT €102 I 1311eny
S06E 5865 S102
04L2 £929 ¥102Z
8087 1£29 £107
81Z¢ £L79 2102
0EFE 0¥L9 110Z

No. 20 (Q IV) 2015

sesLidIajua Jo uonepinbry sasLId1a)ua Jo Uonensisay poLiad

LNANWNOYIANA SSANISNA

96



n
[a]
Z
w
5
-
=
2
o
2
o
Q
L
2
<
>
o
=]
-
o}
=3

"EIEP SIUISIEIS JO NEaJng| JO [BUOREN 211 03 JuIploddy :ao4nos

TE 90T'TT 69 GRITE £0- 8EET- L6 BLE T S06°6E 60T L95'ge ST0Z Al 1911enD)|
T'E 0L2'8 0L LTL8T £0- F¥6- ¥'6 LT 1T SZL6T 60T 188'8¢ STOZ LIl 4331enD
e ¥zi's ¥'5 EL55'6 - L25'T- 26 Z8L 61T pH0'TE SP1 77581 STOZ 11 4311enp)
£ ¥98'2 ¥ £68'S e L8061 86 06 LTl CEIRN SOL G416 5102 [ 483.1eng)
T 0ET'TT TL FZ9'ST Z0- B/8- 96 ZLE TIT ¥oE'6E 60T 919'8E FI0Z Al 1313eND
T'E 1#T'8 €4 6TEGT 00 9ET 96 08z 60T 78687 60T 89067 +T0Z 111 1331end
e £69'S g'g 0/8'6 £1- Y&Z'C- €071 88T oTT 2502 £0T BPZ'BT FLOZ 1T 1831end
¥E L56'T L Z51'F £Z- TL6'T- 01t 66 RA 95601 701 $86'8 +10Z [ 191aeND)
i3 GLLDT 69 6P FT 10- 681- 6 6SE Lot 0908¢ 0T TLB'LE ET07Z 12quadaqg
iF3 ShL'A TL 69E€Z | T0 | 90€ £'6 sZeE | £01 YELFE 80T 0£0'SE £10Z 1aquIsAoN
67 9’8 T4 28012 z0 ¥oF 6 ¥az 90T 9TH'TE 0T 088'TE £10Z J2q01a0
6e vai's 89 6E0'BL oo €S 56 997 0L L06LE SOL 096'L2 £L0Z taqudag
€ 260" T9 90+ F1 Z0- £Lb- ¥6 Z€T 90T 507°62 ot 789'FT £10Z 1snény|
T LEE'D £9 LTROL 9Q- BEEL- oY) 607 601 Z6S'2E £0L +0Z'12 £L0z Anl
TE 905's TS FT0'6 T LST'Z- 0T 8LT 1T 9E6'6T 70T GLL'LT £10Z 2un|
TE 89L'F 5F 9%9'g oL £55'2- 86 ZsT 1T S87LT 00T TEL'FT £10Z Lep
Z'E 9zL'E 6'E 519 re- SZFZ- 96 ZZl I'z1 691F1 0ot LT £10Z 1ady
£E 6T6'C 't 66B'E e G8B'T- +'8 Z6 ¥el 6S8'0T 70T tL6'8 10T Y21elW
ZE FSET Zr 60F'T Ct 8ze'l- 6L 99 6Tl 504 L0t LL1D £10Z Atenagay
L€ STT'T TF 62Z'T £e- BTL- 0T Gg GET 680'F 71T TLE'E £10Z Arenuef
s JOT'TT 69 6R9VT £0- BEE'T- L6 BLE LT S06'6E 60T L958°E T'¥BE'E 7'6SS'E 5102

Tf 08111 7L ¥7.9's7 Zo- RLA- o' L8 TIT ¥hb'hE 60T PICTES TEIE'S LSS ¥102

i3 SLLDT 60 6bFFT T0- 6871- 6 6SE 20T 090°8¢ 90T TLBLE £FIFE 5'HSS'E £10Z

¢ LE9'DT 89 297'%T 0'0 GZT- 26 L8E 1T 09<'6E TTT SEhR'S | 9ZTRE C'HEC'E Z10Z

B 0ZTTT L 006’52 00 £9- 60T 1€k 07T 61268 01T Z8T6'E | O'EIFE ¥'095'S 1102

Number ot
Marriages per
Number of
- deaths
Number of
deceased - total

o o
=1 =N
1 ]
= =9
= =]
= =
= =
— —
— —
=5} =
=¥ [

Per 1000 pe

s3340A1(] sadellIE ASEAIIUL [EINIEN SIEap JUBU| paseala(]

NOLLVILLIS DJIHdVHDOWAA

Numher of live-
hirths- total

sYl1q-aar]

moy K
uopendod
Juasaxd amy
JO JBquny

S Hag

moy) o]
uopendod
JUIPISII I
JO JRqunp

poLIRd

97

No. 20 (Q IV) 2015



[
Q
2
L
oc
-
=
=
(©)
2
O
O
w
2
<
>
(®]
(a]
=
(©)
=

"SIOSHELS JO NMEALNY JO [EUOLEN U3 01 BUIPLOIDY 82IN0S

87 99 9L 8% & Z1S 2'se ¥er SLE T'T¥ Z'bE TTATT | 692 | 09F 6'8E 2EV | 6°0F £TZTT ST0Z Al 123N
aT 0's 2k 6'f EE 0Fe 't EF | £TF | ¥9F | LEF | TSOET | &'FF | SSF | ¥IF | T8RP | TSF TekeT ST0Z I 1a)Iend
57 9 e Z'5 ¥ I'SS '+t 91 | 80F | ¥5F ey OvRZ'1 | 75F | £FF L'EF 6ir | Bv¥ THEET STOZ 11 1911end)
g's Z'6 L5 1T g'8 6'L6 81¢g L'G6E | T'FE | 99E €6 | 0%¥S0'T | SF%E | L'EF T9e | 2'TF | 98€ 6'TST'T ST0Z [ 911N
He 't LA oF S Z0F LrE F 8o 95 Y6E &LE TEIVL | ZSE TEY 998 6 r | OHE FEST'T +10Z Al 10IEN]
£¢ 9'f 9¢ 0F ee X% 4 6'Zk | ¥TF | 00F | 99F | LZF | LSLTT | 6k | Sk | TTF | SLF | THF 9'6IE'T #102 111 [21.1eND
6’1 85 43 't LE 58 e LA L'0¥F | 85F 7 | 1081 | L'vk | OSF 5lF | 8iF | S5FF YRZET +T02 11 1Mm1end
Z'F 0'9 L'¥ 1'9 'S §'LS 8'1E C'1F | B'EE | B'LE 8'GE | 90L0'T | 2€CE | G'EF ¥8E | #0F | LLE '8Z1'T +T0Z [ 1911end
0E =) EE 8% 1+ £of I'SE SEF | FOE Elf L 8BE S9S1'T | Z9€ | @Sk ILE FEY | FOF 5021 £102Z Al 101ENQ
LZ =5 9t ¥ 6t 18 I'Zy R oy | L5F A4 g9LE'T | £¢F | 09% el Ly | §4¥ T8ZET £T0Z 111 1911EN
£'E 9 gt 9 L'y 809 £'0F Tk | 0'8E | S'FF TT# | 9LZ2T | LTF | O'SE SeE | €LF | TE¥ 7882’1 £T0Z II Ia)1end
08 '8 09 Z0T 18 806 062 0Z¥ | ¥EE | L'SE S¥E ZO0E0T | S1E | 8P 9'SE L'BE | §LE OTZT'T £T0Z [ 1311eNnd
e 9 EEE) &9 6'F T'z9 6'8E 0ZF | ¥8E WA e0r 9E0E'T | ¥OF | 6'FF 6'6E T's¥ | ¥e¥ 95921 SLoZ
LT 'S T'E 9% 6t SL¥ 0°8€& B1F | ¥4i€ | TZF Rt | G¥AT'T | T6E | T'FF 98E | T¥F | T1F EATAS FT0Z
T'F £9 'y 0'9 IS T'€9 99E 8'2F | 0'LE | B'TF £6f | 8ZLT'T | T'BE | 9SH 98E | SFF | FIF 6'SEZ'T eT10¢
6t £L £F 89 B LL9 OFE GEF 59 | 90F 78t g9F1'T | 09€ | 0L Z'BE Y | LO0F SFIZT ZI0Z
FA] g a8 LL 49 0¥8 09g TPy | TLE | T'ZF | ¥6E | SELT'T | 0BE | 08%F | E6E | 9SF | €ZF SLSET TT0Z
(Vv L] . HY

No. 20 (Q IV) 2015

98



n
[a]
Z
w
5
-
=
2
o
2
o
Q
L
2
<
>
o
=]
-
o}
=3

"EIEP SISIEIS JU NeaUny [EUODEN 313 03 FuIpLoIdy :a21n0s

516 0'SH I 9'€8 V40T hl 0Ebe Ti 9'€97 LTS S10Z J3quaiag
£56 616 6L 6'50T S¥IT L'0€T _ ¥E19% ST0Z 19qUIBAON
9Eh 088 0°BL 6501 FE0T 7607 FHUSE SL0Z 4290120
Lib Z6 708 0011 9'Z1e 06£2 ] 6F69F ST0Z Taquandag
£L6 0'Sh S6L ZR0L ¥OIT 96T 1699 S0z Isnidny
6€0T 9'Z0T 18 8211 8'EET V'LiST | 9'Z788% STOZ A
0¥01 6701 0'58 9ZI1 9RIT L0967 LTELY 510Z dun|
FE0T €501 5’58 zZIT 25ZT 0'25e | 0vZsy S10Z feW
AL 0801 78 6Z11 TEET £1527 5978y stz 1ady
6F0T 9E0T 518 ¥ZIT TLIZ 09€L | ELGET STOZ YAER
201 0'86 L18 TFIT 861 z'see TIPTE ST0Z ATEnaqag
20T T'P0T ¥'68 8ZIT T61Z 5957 | 9092'F 5107 f1enue|
9BOT £90T 196 LETT 2552 Z'S1E ¥598'% 102 13quaaa(
5601 L'LOT 966 8T EEET ¥16Z | 6 PSEY F10Z J9quaAoN
9'BOT L'80T 101 ELT 91ET L€6T SH0ET +10Z 120120
£ROT £'501 20T SETT S0ET 0867 | LL97% #r0z Joquaydasg |
901 8701 6201 gILT T'ZEC Z'60E 69L2F Loz sndny |
7’501 9'96 001 8011 8.7z 8808 | ¥RIEF ¥10Z A
LE0L Vi 6 6801 1’222 6108 6E0ZY ¥10z aun|
Sz01 9Th 696 £L0T £PIT 66T | 97E0F $107 Lol
€101 L6 586 zL01 0912 5867 '600% #10Z [dy
ST0T 816 816 €401 9602 5'68T _ ¥Z16°E +$T0Z U1eW
TF0L 996 +'86 2601 1202 9GLT FLIL'E $T0Z Atenagay
60T 6'86 9101 o1t ¥012 698¢ VLLLE ¥10z Lenue|

o4 ‘[aead snopaaad
0] aanereduwon) adem

A[puout [ea1 Jo Xapu

and asn TA asn TANW
9% ‘(ae24 snowmaad 03 saanereduiod)
afem AJUOW [EUIMIOU JO XaPTI]

dN0odVT140 NOLLYYANNWAY

ei0] - o8em A[juo [BUImaN

99

No. 20 (Q IV) 2015



[
Q
2
L
oc
-
=
=
(©)
2
O
O
w
2
<
>
(®]
(a]
=
(©)
=

‘sanoed ul payuawapdul 517 A2y VM)

Ayummima) weadadny] 2R U S2RIANAY NUQU02T Jo MIB[IUIUWIG N Y Y1HM PRziuowdey ATy (Zaay WIVD) BAOPIO[ 10 SINTALIY TWOU0] JO WONENJISSE[D A1 J0 URISIaa MIU a1 H Qg AEnue| aourg iaon
saadodwa Jo Jaquinu a3y jo ssappiedad suonniisur apgqnd e pue seafopdius a10w 10 § YF1aL 101088 [EaL 3L WO SHUN AU SUIEIUOD UOIJEWIOILU] 230N

"BICP SJIISIEIS JO NEaUng [BUONEN I3} 03 SUIPJI0IDY 204008

e e e e e
¥'696'9 | 8'SLO'E ZOEV'Y | EIS'E | ZOVL'S | L'699'E | Z0ZE'9 | L'81ZF | 96598 | L04L'6 | 9SS0'E | €'LT¥Y | TEDH'E 06SST |8'796'F| EZL0E [ 6019F [enuuy
6'FL58 | 9RITE TRIS'S | SRLB'E | 9'6LZ'9 | F6E0T ¥ZOT'L | 6'ZZ6Y (F'SAI0T| 9'6ZF 0T 8'06Z'E | 9L06'F | FESFY  SSPI'S|THBR'S| OETL'E| L2722 d2qwasag
QTFTL | TLOT'E 9¥OF¥ | £'SEL'E | LTLLS | 9SE9'E 01999 | BLFZY | £9%2'8 | T'ESS'e | LTEU'E | OTLTF | SLE6'E 9LEQW [TL00°S| TEIE'E| ¥'EI9F  JIQUBAON
6EPT'L | T'BI6T TO0ST'¥ | SBFY'E | OVZE'S | SELL'E  L'Z9E'9 | STETY | B9LL'S | 0°STL'6 | T0ZT'E| L'SBY'P | 8ET0F | 8'T9L'P|BEV6'Y| ¥SHE'E| 6F95'F 1340120
6LPE'S | 96TLE 66vP'9 | 65617 | £500'8 |8¥T0ZL TPOT'E | €965 | BPEQ'Y | TI8LF | STIBY | 099¢8% | €455'F 98EQ'Y [10SI'S| 0¢8r'E | 6969 Joquididag
T1¥8'S | 8918 TZFP'9 | 9211 | E€SET'B | 9Z6E6  TIBT'E | 9STI9Y | 9LL6'E | ¥069'F | ¥ZI6'% | T90BL | LFI9Y  8EBY'Y |PLZ0'S| £'BL8'T | T'699'F 1sndny
€709 | 6'6EL'E £798'9 | #OTEF |[ETZT'0T| S0¥9'6  Z6ITE | FIPST | T'PS0'F | T'20L'F | 6'696'F | 0'BIL'L | 08997 #S66'F [0'9L0°S| 6°EET'E | 9788 | Amf
0'£66'C | 0'STL'E £8SS'9 | #'61T% | O'TLV'B | ¥'IT19'6  O'TBOC | €69EF | SPL6'E | €489F | TTSLY | ¥TLLL | WSISY | §2CL'T [S'9E6'Y| 9'9E6T | L'TEL'Y aun/
T'€0S'S | STHY'E #8FT9 | 965T% | TT60'8 | F00¥'6  €0£6'T | S995'F | S9Z8'C | LT8SF | 6'609'F | 0CTLYL | LATHE FO0SS'H |¥'SHO'H| 1006'T | 0HZS'T Aep
9'E6Y'S | 9TES'E 9SBL'S | 0'LSTY | £565'6 |S'EFFOT TISB'Z | ¥90FY | SL6L'E | 0'69E'F | 6'L0E'S | THET'6 | 0LOEF  6'BES'Y |6'V66'F| H'G18'T | S'925'F 1udy
$'T6LS | 6'FES'E LH90'0 | @BZ0F | T578'8 | L0596 TH06'Z | WETId | TLSY'E | T6ZTY | 9FLS'y | £E08L | T0ZTY €6FSH [TL0L'F| 8FEST | £'LOEY Y21
6'895'S | ST6Z'E B 06L'S | LEF6'E | SSOE'L | £688'8  6IBLE | POP6'E | T6SS'E | £TI0F | ¥SL0'% | SESEL | €TI0F  £200% |FS¥P'F| 0°945C | TTHEY Areniqag
09¥'S | TFEY'E 6'SEL'S | BVIO0Y | EEBIL | DEES'B | FLTBT | FOEL'Y | #ZSS'E | BO0S6'E | SLv¥'¥ | T'SIZL | ¥'SBO'" ¥ ZFY'E |PH1IS'¥F| 00209 [ 9092 Arenuef

No. 20 (Q IV) 2015

100



n
[a]
Z
w
5
-
=
2
o
2
o
Q
L
2
<
>
o
=]
-
o}
=3

"BIEP SOLISHPIS JO NESUNy] [EUDIIEN dU3F 03 SULP.L0IDY [dIN0S

102 607 z'0 ) 68 L'1¥ T h66'1 SLOZ Al 1911End
¥'ed Zile 0 ShE 58 6'DE £8L6'L | ST0Z LI 19.1end
90e a6l La 29 £6 SEY 7L66'1 SLOZ [ 49)1en])
£te £rC 20 €5 96 AL 0rsel _ S10Z [ 191EnD
022 L0 z'0 '8 38 T'0% 8LLET FT0Z Al 1901E10)
£7C i L0 99 06 L0F FLBL'T _ FT0Z 111 13)1en]
22T, 881 00 9 Vo1 [ T9SL'T __ vIoziI My |
T1e 00z To 65 15(1) 978 0059'T | #1021 123.1enD
£%e 602 Z0 SL e L'BE OEFLT . £T0Z Al 1911ED]
L'TZ £'0e 20 'L g8 6'Tk S8SLT _ ET0Z III 120.1enp
0Lz HHI L0} £9 oL LEY AN | ELOZ 11 J2)1en)
€72 ol £0 ¥9 16 Szt g6SS'T | £T0Z I 19)1END
9TZ 607 z0 69 06 Vb 99¢6'T _ ST0Z

612 oz L0 99 S6 9LE SLA9LT ¥10Z

£72 661 z0 69 e 9Ly ¥189'L _ £10Z

<'Le ol 20 el 96 LEk ga0s'L <102

10E L'BL 0 89 0oL L'FF LTEE'T TT0Z

101

No. 20 (Q IV) 2015



[
Q
2
L
oc
-
S
=
(©)
2
O
O
w
2
<
>
(®]
(a]
=
(©)
=

"EJED SIIISLES JO MELNS] [EUOLEN I3 03 SUIplo1dy :a2anog

¥ 81 L0 ZT ¥ 9t 6°S 't LT 0Tl 51 EE 6TLO'T STOZ Al 4914END
£ vl L0 g1 T4 o Z9 't 681 8L ¥ S LZET'T SLOZ [114311END
5y 0z 50 'l of L ) 0% 6LL 01l ¥l 51 6'SLOT SLOZ 11 4931E0])
8% 2T 90 o1 v &' L g T 60T ¥1 ST L6 S10Z 1 12010
¥ 51 20 L1 ¥ ¥ 75 6% 8T TTI 51 67 LE68T FTOZ Al 191IEDD
g€ 51 L0 z1 Tr 'y €5 g€ 661 Lot A vER 07ZE8'T $T0Z [11 4201END
Td 91 60 60 ¥ ¥ 5 TE €81 €01 ¥ 6Fb 6LOB'T PLOZ 11 1911END)
¥ z1 90 o ¥ ¥ 99 oF 981 70T T1 6l EETS $10Z 1 1911E0D
g€ z1 80 81 ¥ b £h v T'6T 601 91 0l <8641 £T0Z Al J9LIEND
v T 80 07 ¥ TS 89S g€ £02 z0I ¥ 60 0'898'T £T02 I11 1911END
¥ g1 60 01 £F 6F LF ZE 061 901 51 £ 81921 £10Z 11 491IEND
It 81 80 B F 9% ) ZE £81 96 I TER 19597 £107 | 1211END
v ET 90 ¥ eF ¥ 59 6 6LT 711 ¥l I'Zh S8H0T 5102

0t 51 L0 €1 £F ¥ 9°g 5 681 901 €1 el L9181 ¥10Z

0% 51 80 g1 TF L i g z61 £01 51 87t 8SLLT €102

¥ ET 0T P v T 9'g SE 58T 90T L1 zeh 9'865'T 7102

0¥ 6'T IL T i Z's ¥'g 9'g 181 ¥01 91 STk 1%€5T 1102

No. 20 (Q IV) 2015

102



n
[a]
Z
w
5
-
=
2
o
2
o
Q
L
2
<
>
o
=]
-
o}
=3

'SINSNELS JO NEAUN] [EUOOEN a1 0] Suipaoddy :adanoy

Te¥'T | ZSL4'T | E€F | 622 |6ZFT| 8E |AS0T| TET'T |Z95'T| £9 |TTOT| L4077 | ¥66 | £TT | £9£°ST |8RS'DZ| £0F | GEG 757 | LLT |GRET | ZBLGE STO0Z Al 131N
00T'T | 682’1 | EEE | S¥PT |TIO'L| 0f |€95°T| §S6 |6L0'T| 4% | ¥0L | 6T | ¥1L | 48 | £6L°01 |Z9F¥1| +ZT | BiF TLT | BIT | 0S6 | £BS'BZ STOZ 111 131aenf)
27s L¥B | 657 | L6 | FTZ | AT |6EDT|  Z€9 91/ | B2 | ¥IS | GT6 | 9% | 22 | ¥4 | G19% | 6ET | 987 AT ¥L | 665 | 9AY'BL STOZ 11 Tapend
HOE 124 ot b | PEE 5 LTt B e ZEE | Z1 | ¥92 GEY | BEZ | Db | BEEE | LOYF | £9 | QEL £9 6E | 947 | S/HE S1L0Z | 13penp
FIOT | #O&'T | 9BZ | 9TZ |SOET| %2 |£CFZ| 88T'T |GEF'T| 4L | 98 | 8907 |L2T'T| GZT | 6ZLOT |GAR'TZ| ZGF | 19 0ZE | ZAT |ZRS'T | OBLTE FLOZ Al Taend
£9TT | 96Z'T | 94T | 95T | 0f6 | T |0TR'T| 626 | €60'T| 66 | T4G | £45'T | OB | £8 | AZR'TT |0Z9'ST| 647 | Zob £27 | 2T 9LT'T| AZE0E ¥TOZ 111 121en
69 a98f | 8BT | €4 | I0S | ¥T | £99 £0S S/6 | T¥ | BLE | £00°T | 065 | ¥8 | €954 |ZIO'DT| Z4T | 90€ 0¥1 SIT | 691 | BET'BL +FIOZ I1 1911end
At 68E 9% 5 | 6IE 9 | Z6¥ 9Lz 9T€ | ST | 4T | £9% | SKE | BZ | 0SE'E | 68FF | T6 | 95T 49 ¥ | 9EF | 0%68 #1021 1apeng
PEY'T | SZT'T | #PE | TST |Z0O0'T| 0 |¥L¥T| 9917 |SOE'T| 8B | TL | S90C |¥FIT| 9F1 | BLE'ST |T6E'DZ| 6FE | 809 ¥ZE | STE |L¥9'T| LSI'BE £10Z Al 1a1aen)
SZOT | IST'T | 9SZ | BOT | #22 | £1 |£90°T 058 156 | 49 | beb | €157 | 6B | 1ZL | LEO'LL BE9'%1| BSZ | SGF 0z 0ST |SAT'T| QZE'LZ £L0Z 111 121end
+69 ¥82 | BB | 89 | ZoF | ¥T | £99 96% 895 | 6£ | BLE | ZOOT | OGS | €8 | £95°% [¥DODT| TLT | 90E 0F1 ¥IT | £94 | BGD'BT £T0Z 11 1310eNd
THE £8E ¥8 0E | ¥2t £ | 2EE FLT BOE | LT | €BT | ¥TF | 492 | ¥ | SES'E | OE9F | 16 | +5T 99 S5 | 92¢ | 052% ET0E | 1a1en)
T6¥T | ZTGL'T | EEF | 622 |6ZFT| 8E [BS0°Z| T6T'T |T9€T| 49 |TTOT| LZLO0T | ¥66 | ETT | £9€°ST |BBS'0Z| EOE | 6E9 252 LLT 6BE'T | ZBLGE S102

10T | #08'T | 987 | 91Z |S0ET| 2 |£7¥7| 8RZ'T |6EF'T| 4L | 068 | @907 |LZTT| GZT | 67201 |GAR'TZ| Z6F | Z¥9 0Z8 | 24T | ZRS'T | 9RLTH ¥10Z

VP | 5291 | ke | LSL |Z00'L[ 07 |#LL| 9911 |S0£'L| 8H | 1L | SO0 [#PLL| 9¥L | BLE'SL | 1AE'DZ| 6FE | 809 ¥Z£ | S1Z | Lp9°L| L5LBE £10Z

FEZ'L | F1S'L | 9SLL | £91 [8Z6'L| OF | £5h | 5281 [SHL'L| ¥9 | OPS | LS9L |SAL'L| 2901 | ¥62FL | 1SL'8BL| 098 | L19 SZE £ | 55L°1 | 5199 Z10Z

ZSI'T | Z¥E'l 189 | 11z [+BEL| +2 | L6S BSY'L  |0I8'L| ¥¥ | #5S | BLS'T |ISLE] 251 [ 090'SL |[O¥ERL| L6Z | 19F 098 917 | 66L'T | FEL'SE LI0Z

103

No. 20 (Q IV) 2015



MOLDOVAN ECONOMIC TRENDS

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

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

Bun de tipar: 12.04.2016. Tirajul 300 ex.
Coli de tipar 6.4. Coli editoriale 6.3. Com. 8.
Complexul-Editorial al INCE, 2016

No. 20 (Q IV) 2015



