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Abstract: NBM policies must work towards achieving its inflation targeting
strategy based on classical monetary policy instruments - a major long-term priority
related to creating the necessary conditions of lending. In this context, the priority related
to the granting of rights of creditors, efficient mechanisms to restructure nonperforming
loans, improving the business climate, raising confidence in monetary policy, stepping up
cooper ation between the monetary authority and business. However, the primary objective
of the central bank remains the strengthening of the financial stability, optimally
capitalized domestic banks, to act promptly of any risk to remediate weaknesses exposed
by the crisis.
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1. Introduction

According to estimates of the World Bank (WB) performed at the beginning of year
2015, it is assumed that emerging countries would feel during the year some acceleration
in the rates of economic growth, which were contributed positively due to the relatively
favorable prices for petroleum products, advancing US economy keeping low refinancing
rates on international markets etc. Growth in developing economies in 2014 recorded
4.4%, with a growth forecast for 2015 to 4.8% in 2016 - up from 5.3% in 2017 - up to
5.4%. After growth in 2014, it was expected that the volume of global GDP will increase
by 3% in 2015, 3.3% - in 2016 and 3.2% - in 2017.

The main event of the monetary and exchange was the decision of the Federal
Reserve System on December 16, 2015 by 0.25 pp increase in interest rates, which served
as the appraisal of the US dollar. The trend of reduction in oil prices during 2015 was
sharper and global oil surplus has evolved increasing.

And stable euro area economy has evolved, but in the second semester, the refugee
crisis has caused a wave of socia problems with negative effects on the EU economy. The
crisis in the Russian Federation and the depreciation of the Russian ruble were the
epicenter of the crisisin the CIS.

2. Resultsand discussions

For 2016, WB has maintained economic forecast for Republic of Moldova,
estimating an economic growth of only 0.5%, but by the results achieved in the first
quarter when the economy grew by 1.3% over the same period last year, the recovery in
agriculture, WB experts have revised expectations, estimating growth of the economy by
the end of up to 2.2%. It is estimated that the budget deficit will rise to 3.2% of GDP,
poverty will remain at 41% and the World Bank and the Internationa Monetary Fund
(IMF) will resume financial assistance only when it ruled in banking fraud.

Regarding to investors is forecasting a total pessimism, and the reason is that
businessmen have not full confidence that the authorities will truly fight with
corruption. Remittances will be steadily declining, inflationary pressures will persist and
the labor market will not recover. In these circumstances WB experts forecast economic
growth for Moldova by 4% in 2017 and 4.5% in 2018.
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Accelerating growth is expected to be accompanied by a reduction in poverty to
37.5% in 2017 and could reach 33.4% in 2018. With the economic recovery, fisca
government deficits will fall to 2.5% of gross domestic product (GDP) by 2018. The gross
external debt will exceed the critical level of 98% of GDP in 2016 with a slight decrease in
the coming years (Table no. 1).

Tableno. 1. Macroeconomic indicator s forecasted by WB expertsto Republic of
Moldova

2016 2017 | 2018
2010 | 2011 | 2012 | 2013 2014 2015 Est. Est. Est.

Nominal GDP, bin.MDL | 719 | 823 | 882 | 1005 | 1121 | 1219 | 1328 | 1451 | 159.2

Real GDP growth,% 7.1 6.8 | -0.7 9.4 4.8 -0.5 0.5 4.0 45
Consumption increase % 9.2 9.4 0.9 52 2.7 -1,9 -0.7 31 32
Gross

fixed investment holding

growth, % 172 | 130 | 04 3.8 10.0 -1.2 -15 4.3 5.1
Export increase, % 137 | 274 | 23 9.6 1.0 2.3 12 3.2 5.8
Import increase, % 143 | 19.7 | 25 4,4 0.4 -4.3 0.1 3.8 4.9
Deflator GDP growth % 113 | 7.2 79 4.1 6.4 9.6 8.4 5.1 5.0
CPI1,% average 7.4 7.6 4.6 4.6 51 9.7 89 5.4 4.8

current account balance -83 | -12.1 | -87 -6.4 -7.1 -7.2 -7.2 -6.9 -6.8
Remittances, USD increase

% 132 | 21.7 | 8,8 10.1 -4.9 -26.7 -1.5 3.7 5.0
Gross external debt,% of]
GDP 810 | 764 | 826 | 836 825 97.9 98.1 96.4 | 95.8
Budget revenues, hillion
MDL 383 | 366 | 380 | 36.7 37.8 35.8 35.9 36.4 | 36.7

Budget expenses, bin MDL| 40.8 | 39.0 | 40.1 | 385 39.6 38.1 39.1 389 | 388

The budget deficit,% of
GDP 25 | 24 | 21 -1.8 -1.7 2.2 -3.2 -25 21

Source: According to data published by National Bank of Moldova

National Bank of Moldova (NBM), as issuer of the national currency, operates as
the central bank which coordinate monetary and credit activity in the economy, its primary
objective shal be to ensure and maintain the price stability and shall be to promote and
maintain a financial system based on market principles, to ensure the functionality of the
entire banking system. The main objectives of monetary policy are: monitoring and
adjusting of money aggregate demand and aggregate supply, i.e. maintain a certain level
of money supply by respective adjustment of the interest rate and other specific
mechanisms; maintain a certain level of interest rates by respective changes in the stock of
money (money supply); providing balance of the balance of the external debt payments.

During 2015, the central bank has taken a number of actions aimed at strengthening
the financia stability of the banking system in the country, improve banking supervision in
order to protect the interests of depositors and to improve prudential regulations as
required by law. But the national economy had entered a period of uncertainty and major
risks. Macroeconomic indicators show that the Moldovan economy has slowed, the
underlying cause being reduced remittances. In fact the EU economy advanced slowly due
to the debt crisisin southern European countries, which have slowed growth.

High dependence of the national economy on external factors, in particular Russia
and Ukraine, but aso modest activity of state ingtitutions, amplifies existing
risks. Moldovan Leu depreciation creates inflationary pressures on domestic inflation and
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that reduces the purchasing power of consumers, disincentives to manufacturers and
exporters with the declining purchasing power of the population.

Favorable 2013 year for Moldovan agriculture was followed by another favorable
2014 year, as a result, we saw for the first time in 15 years the development in this
sector. The relative stability of the national economy in the last 5 years when there was an
average annual GDP growth of 5.4% was followed by uncertainty and instability of the
existence of magjor risks and challenges received from internal and external economic
factors. Risks related to the evolution of falling remittances from abroad and exports
reductions for the eastern area, decreased inflow of foreign currency and MDL
depreciation against major currencies (EUR and USD) has been the scenario of 2015 year,
which resulted in the stagnation in the economy.

The conflict in Ukraine has affected two of the most important export partners of
Moldova's exports: to Russiafalling by 45% and to Ukraine - by 58%, while remittances in
2015 were reduced by about 30%. These factors have had negative impact on the leu /
dollar raport and leu/euro raport, and the crisis in the banking sector, where the
embezzlement effect will be felt after accounting of debt offered from BNM reserves
(when the state guarantee in value of 14.2 bin. MDL was converted into public debt), will
complicate the further situation.

Over the last years, the evolution of the nominal national currency against major
currencies reference had a relatively stable dynamics. But in 2015 the nationa currency
against the US dollar quoted at 18.8 lei and to the Euro - 20.9 lei. Drastic currency
depreciation has occurred due to changes in quotations of main currencies of reference on
foreign markets and monetary policies pursued by the NBM to adjust domestic economic
developments related to the dramatic situation in the banking sector, which led to the
devauation of the MDL in 2015 year compared with the previous year by 22.3% against
the USD and the euro - by 2.2%.

Remittances. Volume of money transfers to individuals during 2015 totaled 1.13
bin. MDL, down by 30.0% (483.6 million MDL) from the previous year. Share transfers
from CIS countries decreased during the year by 17.9 pp (from 63.1% to 45.2%), while the
share of remittances from the EU, from 20.1% in 2014 to 27.7% in the reporting year, or
by 7.6 pp.

Russian Federation remains the main source of remittances to Moldova from
individuals accounting for 43.2% of total transfers (in 2014 -61.6%) and 95.6% - from CIS
countries. EU countries main remittance shares are held by Italy -with 42.2%, 11.5% -with
England, Germany -with 9.5%, 6.8% -with France, Romania and Spain -with 3% each 7%,
etc. Remittance transfers in other regions were 27.1%, up 10.3 pp compared to 2014. Their
origin mainly were: Israel, USA, Turkey etc.

Trends in 2015 show a continuous decrease of cash transfers to individuas and
external factors circumstances are not favorable for their growth either in 2016 because the
Russian economy is stagnating, with the continued reduction of the construction sector
where mostly were worked Moldovan emigrants (Table no. 2).

Tableno. 2. Thevolumeaf foreign currency recaved from Moldovansactivity abroad bin. USD

2015/2014
2000 | 2005 | 2008 | 2009 | 2010 | 2011 | 2012 [ 2013 | 2014 | 2015 (%)

Transfers, total 015 | 068166118124 (144149161 |1614|113| 700

Including by the
systems of rapid
transfers 011 |050(1.32|0.98| 107|127 |131(143| 144|094| 653

Source: according to NBS and NBM
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Due to spectacular impairment of the Russian ruble against the EUR and USD,
including against MDL, evolution tends to decrease the purchasing power of the Russian
ruble and reducing inflow of transfers in dollars, it was one of the factors that created
pressures on the exchange rate MDL / USD exchange market, driving the depreciation of
the leu. Thusthere is atendency to reduce the share of Russian rubles which is recalculated
in USD decreased in 2015 by 15.5 percentage points while the share of the euro increased
by 5.6 pp -EURO and sharein US dollars - with 2,3 pp (Table no. 3).

Tableno. 3. Currency structure of remittancesto individuals

Volume transfers Structure, %
mil. EURO RUB | USD [Other
2013 1609.0 35.1 33.6 31.3 -
2014 1613.0 36.1 36.7 27.2 -
2015 1129.4 41.7 21.2 295 | 7.6

Source: According to the National Bank of Moldova

S0 is definite conviction that economic development in recent years, driven mostly
by consumption and imports, is no longer acceptable as a model of economic development
of the country, but neither can be secured, in particular, due to possible drastic cuts
remittances.

The leu's depreciation was caused largely by factors unwarranted consequences
related to suspicious transactions in the banking sector and the lagged response of
NBM. Without these reasons, the MDL would have ranged around the limit of 15 lei for
one dollar. Thus, the real depreciation caused a chain reaction on the macroeconomic level:
accelerating inflation, the increase in imports, the increase in regulated prices, increased
interest rates on loans and VMS.

The negative effects together with bank rescue mode through government
guarantees, contributed to the increase in cost management of public finances. Increase
public debt by more than 14 bin. Lei, if activation of guarantees issued by the government
will increase public debt to GDP to 50% by 2018 (for Moldova critical threshold of 62% of
GDP), aso costs debt service will increase from 1% to 3% reported to GDP.

Official reserve assetsduring 2015 were decreasing continuous recording
(exception — 12/2015), by end o year 1.76 bin. USD and declined to data recorded at the
beginning of the year, approx. 0.42 bin. USD (18.5%). This is because NBM interventions
in the interbank foreign exchange market in order to increase volatility in the exchange rate
of the national currency against the maor currencies of reference and covering the
necessary capital on the currency market as a result of deteriorating financia situation in
the banking sector. Thus, theimpact of monetary policy had extremely negative
consequences on the financial condition of the central bank and the national economy as a
whole.

Informative: Foreign exchange reserves of the National Bank of Romanian on 31
March 2016 amounted to 31.28 bin. Euro (34,41 bin. USD). The gold reserves stood at
103.7 tonnes, while its value made 3.62 billion. EURO. Thus the international reserves of
Romanian (foreign currencies and gold) made up 34.9 bin. Euro equivalent of 38.4 bin.
UsD.

Required reserves. A third of the resources remain immobilized in accounts of
commercia banks in the form of minimum reserve requirements, lending and financing
being used in the national economy. In terms of monetary tightening promoted NBM
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increased in the fourth quarter of 2015 the reserve funds attracted in MDL and non-
convertible currency. As a result, the reserve ratio rose in October from 32% to 35%,
exceeding 15 pp historica maximum recorded in 2008. The rate of attracted resources
required reserves in convertible currencies remained unchanged at 14% (Figure no. 1).
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Source: According to the National Bank of Moldova

Monetary policy. During 2015 the NBM, given the macroeconomic situation,
trends and projections of macroeconomic indicators in the medium term inflation outlook
in the short and medium term in terms of possible uncertainties and challenges, and to
anchor disinflationary pressures, has promoted a monetary policy affected the complexity
of balance inflationary risks both internal and external. NBM started to promote a
restrictive monetary policy by the need to achieve the objective of maintaining inflation at
alow level.

The central bank has tightened monetary policy, gradually increasing the base rate
from 6.5% to 19.5%. On January 28, 2016 BNM decided to maintain the base rate applied
on the main monetary policy operations on short term 19.5% level previously established
reserve ratio and the level of 14% to 35%. Subsequent decision aimed at anchoring
inflation expectations by consolidating the prospects of keeping inflation within £ 1.5
percentage variation from the target of 5%.

In monetary policy, the NBM main instruments used: the base rate and reserve
ratio. Required reserves mechanism continued to exercise monetary control function which
is closely correlated with the liquidity management, thus promoting a policy and prudent
economic situation. However, towards the end of 2014, reserve requirements have evolved
specifically as a result of the establishment of a special regime during the moratorium to
banks under special administration. Such reserve requirements have evolved steadily
declining and during 2015 was largely influenced by the depreciation of the exchange rates
of currencies components of foreign exchange reserves relative to USD and interventions
in the form of currency salesin favor of BEM, Banka sociala and Unibank.

After an active intervention by the National Bank in the first months of 2015 to
reduce exchange rate volatility of the national currency towards the end of the period
(quarter 1V) intervened in the interbank foreign exchange market mainly as a buyer to
cover the demand of money supply in currency market created.

Tight monetary policy and the economic and financial instability in the country are
factors that have a negative impact on the development and attractiveness of
savings. Promoting a restrictive monetary policy, BNM tried somehow to absorb liquidity
excess in the money market and to curb inflationary processes, but this expectation could
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bring negative consequences for the national economy, lacking sufficient financial
resources for recovery.

Inflation. A more significant than the monetary, exchange rate on inflation it hasto
be managed carefully so as not to put at risk exporters, balance of payments and hence
economic growth of the country. The exchange rate should be kept as stable and trending
slightly depreciation of the national currency to boost exports, which otherwise in the long
term will ensure substituting remittances in terms of inflow of currency and ensure
macroeconomic stability, as the source of sustainable economic growth.

The trend of annual rate of inflation during 2015 has outlined a pronounced upward
trend, registering 9.3%, 4.6 pp higher than in 2014. The annua rate of increase in
consumer prices (CPI) in December 2015 registered 13.6%, with an over limit set by NBM
continues to = 1.5 percentage points from the target of 5.0%. Thus, versus December 2014
this indicator has evolved increasing by 8.9 pp. Externa risks to inflation remain
significant, the source weak economic activity in countries of the Euro and deepening
recession -principal Russian Federation foreign trade partner of Moldova. Figure 2
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Figureno. 2. Theannual growth rate of CPI and its components,%
Source: According to the National Bureau of Statistics of the Republic of Moldova

Such monthly developments show an acceleration of the annual inflation rate
continues, the pace of price growth in the last three months of 2015 was 13.2%, 13.5% and
13.6%. This was mainly due to growth in regulated prices and transport services, under
pressure from currency depreciation against major currencies, but some uncertainties
arising from external and internal instability of the country.

Keeping inflation under control, the national economy open global economy will
remain a challenge for a long time. Mitigating inflation is really a maor precondition for
Moldova to become attractive to foreign investment. A lower inflation means a healthier
economy, with positive effects for all sectors. However, the lack of structural reforms and
institutional arrangements that am at eliminating anti competitive markets, monetary
instruments will hardly be effective. However, inflation will probably bring uncomfortable
surprises for the national economy.

According to BNM report on inflation in the medium term, in the second quarter of
2016 the annual inflation rate was 7.9%, being 3.1 percentage points lower than in the
quarter I. However, this was till placed above the upper limit of the target inflation range
set forth in the medium term monetary policy strategy. Core inflation in the second quarter
of 2016 followed a downward path, from 10.2% in March to 9.3% in June, while the
annual rate of growth of regulated prices and food slowed to 7.6 % and 7.4%, respectively.

Currency market and exchange rates. Operations in the forex market involves
foreign exchange interventions, which are conducted in strict accordance with the foreign
policy objectives. In January-December 2015 national currency depreciated significantly
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against major reference currencies through a widening trend sensitive strengthening of the
US dollar. The growth rate of negative nominal exchange rate of the leu against the US
dollar substantially exceeded the pace of decline compared to the European currency.

In 2015 the average rate of national currency against magjor currencies baseline was
18.8 MDL / USD and 20.9 MDL / EUR. Average rate nominal exchange reference against
major currencies in the quarter IV 2015 was 19.9 MDL / USD and 21.8 MDL / EUR
depreciated versus the similar period of the previous year by 32.5% against the US dollar
and 16.2% against the Euro (Table no. 4).

Tableno. 4. The official exchangerate of MDL against USD and EURO
2010 2011 2012 2013 2014 2015
USD | EUR | USD | EUR | USD | EUR | USD | EUR | USD | EUR | USD | EUR

At the ?nd 12.15 | 16.10 | 11.71 | 15.07 | 12.06 | 16.00 | 13.12 | 18.39 | 15.61 | 19,00 | 19.65 | 21.47
of the period
;?;aginnua 1237 [ 16.40 | 11.74| 16.34| 12.11 | 1556 | 12.59 | 16.75| 14.04 | 18.63 | 18.8 | 20.9

Source: According to the National Bureau of Statistics of the Republic of Moldova

Factors that determined exchange rate change were diminishing remittances
inflows, foreign trade development and fluctuations in the US dollar on international
currency markets. Also influenced the intervention on the interbank market in order to
maintain inflation.

Money market is a specific market in which traded currency created by the entire
banking system. On this market is facing supply and demand for currency, depending on
its price, i.e. interest rate. In a modern economy, there is a special market that is traded
currency. Banking, currency and money supply are necessary conditions for the
functioning of the money market with liquidity and ensure market belongs NBM through
REPO operations by buying assets, or by removing resources from the market.

Money is the amount of currency in circulation in a national economy or in a
particular area thereof, in a limited timeframe. It can be seen that the stock and flow of
currency. As the stock of money, money consists of al financia instruments available to
the non-financial sector at atime and for the purchase of goods and services, paying debts
and building savings to investment and making other investments.

In 2015 there was a tendency to reduce the money supply, although the pace of
growth in the first nine months was maintained in the range of positive values, but at the
end of quarter 1V recorded values decreasing stock of monetary aggregates to the fixed on
31.12.2014:

- MO monetary aggregate - decreasing by 11.4%, totaling 15.51 bin. MDL;
in M1 monetary aggregate decrease by 11.1% and constituted 23.56 bin. MDL;
M2 -in decrease by 9.2% and constituted 39.26 bln. MDL;
M3 monetary aggregate - down by 2.9%, totaling 64.01 billion MDL (Table no. 5).
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Tableno. 5.Theevolution of monetary aggregates MDL bln.

2000| 2005| 2009| 2010| 2011 | 2012| 2013| 2014| 2015| 20520
MO
(currency in
circulation) 1.47 | 4.77|8.85|10.11{10.11|13.24|17.55|17.51|15.51 88.6
Sight deposits | 0.49|2.76 | 4.36| 5.61 | 5.61| 7.37 | 9.57 | 9.00 | 8.05 89.4
M1 (monetary
aggregate) 1.96 | 7.53 |13.21|15.72(15.72|20.61|27.12|26.51|23.56 88.9
Term deposits | 0.55(3.79 | 7.73| 9.05| 9.05 |14.31|18.00({16.71({15.70|  94.0
money market
instruments 02(01(134|128|128|01|00| 00|00
M2 (monetary
aggregate) 2.51 [11.33]|20.94(24.77|24.77|34.91{45,12|43.22(39.26 90.8
Depositsin
foreign
currency 1.00 | 4.70 |11.74|12.28(12.28|14.60(17.51|22.75|24.75|  108.8
M3 (monetary
aggregate) 3.51|15.83|32.68|37.05|37.05(49.51(62.63(65.97|64.01 97.0

Source: according to National Bureau of Statistics of the Republic of Moldova and
National Bank of Moldova

At the end of 2015 M3 structure evolved as follows: monetary aggregate MO
(currency in circulation) - 24.2%, sight deposits - 12.6%, term deposits - 24.5% and
foreign currency deposits — 38.7%. Compared to 31.12.2014 is a diminishing share of al
components of money supply in lei. Thus, the share of cash in circulation decreased by 2.3
pp, deposits - by 1.0 pp and term deposits - by 0.8 pp slight decrease in monetary mass in
quarter 1V 2015 was due to the volume of deposits in foreign currency, whose share
increased by 4.2 pp to quarter 1V 2014 although compared to quarter 111 in 2015, it has
evolved down 1.3 pp (Figure no. 3).
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Broad money (M 3) in 2015 has evolved decreasing by 3.0%, after the previous year
registered a growth rate of 5.3%. In fact the absolute mgority of the components of broad
money evaluated continuously decreasing (Table no. 6).

Tableno. 6. Monetary components at 31.12.2015, MDL bln.

20152014 | 2015

2007 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 sharein
+- |%

* M3%

Broad money (M3) 27.34 | 37.05 | 40.98 | 49.51 | 62.63 | 65.97 | 64.01 | -1.96 | 97.0 | 100.0

Broad money (M2) 18.40 | 24.77 | 28.27 | 3491 | 4512 | 4322 | 39.26 | -3.92 | 90.8 | 61.3

Money in  circulation

(MO) 6.66 | 10.11 | 10.86 | 13.24 | 1755 | 17.51 | 1551 | 20 | 886 | 2*?
total deposits 20.66 | 26.94 | 30.11 | 38.16 | 46.32 | 48.46 | 4850 | 04 | 100 | 757
of which: - MDL 1171 | 14.66 | 17.40 | 21.67 | 2881 | 25.71 | 23.75 | -1.96 | 924 | 371
Foreign currency 895 | 1228 | 1271 | 1460 | 17.51 | 2275 | 2475 | 20 | 110 | 387

Broad money (M 1) 1092 | 15.72 | 17.38 | 20.61 | 27.12 | 26.51 | 2356 | -2.95 | 889 | 36.8

Source: National Bureau of Statistics of the Republic of Moldova, Nationa Bank of
Moldova according

So the growth rates of monetary indicators in 2015 have had a downward
trend. Dynamics of monetary aggregates has worsened, being far below values recorded in
previous years increases, - 9.2% in annual terms accounted for M2 (5.0 pp below the level
of 2014) - 3.0% and M3 (with 8.3 pp below the growth of the previous year).

Gross external debt of RM at the end of 2015 amounted to 6.38 billion dollars,
down about 232 min. USD versus the end of 2014 and is the second consecutive year that
total external debt decreases. The decrease is the result of a decrease of about 238 min. US
dollars to commercial banks externa debt, which recorded 351.6 min. USD. But despite
this, the share of gross externa debt to GDP reached a record level of 98.0%. In 2014 the
share of gross external debt to GDP made up 82.0% and in 2013 it was registered a record
level of 6.67 bn. USD, the debt constituted 83.6% of GDP. Thus, increasing the share of
gross debt to GDP, largely belonging to currency depreciation and the economic downturn,
insolvency and liquidation related to the three banks rigged.

On 31 December 2015, by institutional sector external debt was composed:
government sector - 21.4%, commitments to foreign investors - 17.2%, the banking sector
- 5.5%, monetary authorities - 5 4%, other sectors - 50.5%. Thus, the guaranteed public
debt (state and NBM) decreased by 1.7% and reached 1.70 billion. USD and represent
26.6% of the total, while the private non state decreased by 4.2% to 4.64 bln. USD
registering a 73.4% share of total gross debt.

NBM strategy for the period 2013-2017 is reduced to achieve those priorities which
it determines from the mission for a period of time to achieve its vision, role, functions and
activities in the way that will serve the interests of citizens and quality Moldovan
society. The fundamental objective of the NBM is and will be to ensure and maintain price
stability.

The strategic plan aims at strengthening the role of NBM society of the tasks
undertaken, ensuring resource efficiency and reduce exposure to risks. The priorities are
designed to ensure a high level of effectiveness, transparency and performance through
alignment with international best practice communication, credibility and corporate
governance. The quality of the base activities recordes in fact the strategic objectives of
the NBM.
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Growth in tandem with the trend of reducing poverty, are linked with the flow
of remittances consumption generated by them. Moldovans work abroad gains have
fueled the disposable income of households, thereby increasing aggregate demand. In co-
ratio to GDP, the share of remittances in the last 10 years has fluctuated around 20%. In
2015 the average annual inflation registered 9.7%, exceeding the target set essential and
price developments during the year marked an upward trend. Core inflation continued to
rise actually observed since the end of 2013, reaching 11.6% in 2015, 6.1 pp above the
level recorded in the previous year, mainly thanks to the depreciation of the nationa
currency against USD and EURO.

3. Conclusions

The central bank has promoted a monetary policy restricted by the need to achieve
the objective of maintaining inflation at a low level and the tightening of monetary
conditions resulted in increased base rate from 6.5% to 19.5% and the reserve ratio from
14% to 35%.

So the monetary policy pursued resulted in money supply constraint in 2015 by
about 2.9% compared to its volume at the end of last year. Also maintained a steady trend
of reducing money supply in national currency, initiated in late 2014.

Securing and maintaining price stability, but without prejudice to its basic
achievement, it is one of the fundamental aims of the central bank. Proceeding from this
NBM should promote and maintain a financial system based on market principles and
support the general economic policy of the state.

Such risks related to the evolution of falling remittances and exports to the eastern
area, reducing the inflow of currency and MDL depreciation against major currencies
(EUR and USD) during 2015 were the main factors that contributed to the stagnation of the
national economy.

MDL depreciation of domestic inflationary pressures and inflation in turn reduced
the purchasing power of consumers, disincentives to manufacturers and exporters with the
declining purchasing power of the population.

A priority should be strengthening of the policy independence and autonomy of
central bank, which would enable more efficient exercise of basic tasks, ensuring a high
level of transparency and accountability, effective regulation in the banking sector. NBM
should develop its capacity to anticipate and prevent foreign exchange and inflationary
risks.
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Rezumat: Politicile BNM trebuie sa tinda spre realizarea strategiei sale de tintire a inflatiei in baza
instrumentelor clasice de politica monetara - o prioritate majora pe termen lung ce tine de crearea
conditiilor necesare dezvoltarii activitatii de creditare. In acest context, prioritatea tine de acordarea
drepturilor creditorilor, eficientizarea mecanismelor de restructurare a creditelor neperformante,
ameliorarea climatului de afaceri, ridicarea increderii in politica monetara, intensificarea cooperarii dintre
autoritatea monetara si mediul de afaceri. Totusi, obiectivul primordial al Bancii Centrale ramane
consolidarea cadrului de stabilitate financiara, urmarind ca bancile autohtone sa fie optim capitalizate, sa
actioneze prompt la orice risc pentru a remedia punctele slabe evidentiate de criza.

Cuvinte cheie: active bancare, pondere, lichiditate, credite, depozite.

Clasificare JEL: E52, E58.

1. Introducere

Conform estimarilor Bancii Mondiale (BM), efectuate la inceputul anului 2015, se
presupunea ca tarile n curs de dezvoltare urmau sa resimta pe parcursul anului o oarecare
accelerare a ritmurilor de crestere economica, contribuind pozitiv la aceasta preturile
relativ favorabile la produsele petroliere, avansarea economiei SUA, pastrarea ratelor joase
de refinantare pe pietele internationale etc. Ritmul de crestere a economiilor tarilor in curs
de dezvoltare in anul 2014 ainregistrat 4,4%, cu o prognoza de crestere pentru anul 2015
pana la 4,8%, in 2016 - pana la 5,3% si in anul 2017 - pana la 5,4%. Dupa o crestere
economica in anul 2014, se prevedea ca volumul PIB mondial va spori cu 3% in anul 2015,
cu 3,3% - 1n 2016 si cu 3,2% - in 2017.

Evenimentul principal din domeniul monetar si valutar a fost decizia Sistemului
Rezervelor Federale din 16 decembrie 2015 privind majorarea ratelor dobanzilor cu 0,25%,
care a servit drept cauza a aprecierii dolarului SUA. Tendinta de reducere a pretului la
petrol pe parcursul anului 2015 a fost mai accentuata, iar surplusul de petrol la nivel
mondia aevoluat Tn crestere.

Si economia Zonei Euro a evoluat stabil, Tnsd, Tn semestrul Il, criza refugiatilor a
provocat un val de probleme sociale cu efecte negative asupra economiei UE. Totodata,
criza din Federgia Rusa si deprecierea rublei rusesti au constituit epicentrul crizei din
spatiul CSI.

2. Rezultate si discutii

Pentru anul 2016, BM si-a mentinut prognoza economicd pentru Moldova,
estimand o crestere a economiei de doar 0,5%, insa, dupa rezultatele obtinute ih semestrul
I, cand economia a crescut cu 1,3% fatd de aceeasi perioada a anului trecut,
datorita redresarii agriculturii, specialistii BM si-au revazut asteptarile, estimand o crestere
aeconomiel pana la sfarsitul anului de pana la 2,2%. Se estimeaza ca deficitul bugetar sa
creasca pana la 3,2% din PIB, nivelul saraciei va ramane la nivelul de 41%, iar BM si
Fondul Monetar International (FMI) vor relua asistenta financiard doar atunci cand va fi
exclusa posibilitatea fraudelor Tn sectorul bancar.

Tn privinta investitorilor se prognozeaza un pesimism total, iar motivul se reduce la
acela ca oamenii de afaceri nu au increderea deplina ca autoritatile, cu adevarat, vor lupta
cu fenomenul coruptiei. Remitentele vor fi in continua scadere, presiunile inflationiste vor
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persista, iar piata de munca nu se va redresa. In aceste conditii, expertii BM prognozeaza o
crestere economica pentru Moldova de 4% in anul 2017 si de 4,5% in 2018.

Accelerarea cresterii este de asteptat sa fie insotita de o reducere a saraciei pana la
37,5 % in 2017 si ar putea ajunge la 33,4% in anul 2018. Odata cu redresarea economica,
deficitele publice fiscale vor scadea la 2,5% din produsul intern brut (PIB) pana in anul
2018. Datoria externa bruta va depasi nivelul critic de 98% din PIB in anul 2016 cu o
usoara scadere in anii urmatori (Tabelul nr. 1).

Tabelul nr. 1. Evolutia indicatorilor macroeconomici prognozati de expertii BM
pentru Moldova

2016 | 2017 | 2018
2010 | 2011 | 2012 | 2013 | 2014 | 2015 | Est. Est. Est.

PIB  nomina,
mid. le 71,9 | 823 | 88,2 |1005|1121|1219 | 132,8 | 1451 | 1592
PIB red, %
crestere 71168 | -07| 94 48 | -05 0,5 4,0 4,5
Consum, %
crestere 92 | 94 | 09 | 52 2,7 | -19 -0,7 31 3,2
Investitii  fixe
brute % crestere | 17,2 | 130 04 | 38 | 100 | -12 | -15 4,3 5,1
Export, %
crestere 13,7 | 274 | 23 | 9,6 1,0 2,3 1,2 3,2 5,8
Import, %
crestere 143 1197 | 25 | 44 04 | 43 0,1 3,8 4,9
Deflator PIB, %
crestere 113 72 | 79 | 41 6,4 9,6 8,4 51 5,0

IPC, % mediu 74 | 76 | 46 | 46 51 9,7 8,9 54 4,8

Balanta contului -
curent -83 (121 |-87 | 64 | -71 | -72 | -7.2 -6,9 -6,8

Remiteri, %
crestere USD 132 | 21,7| 88 | 10,1 | -49 | -26,7| -15 3,7 5,0

Datoria externa
brutd,% dinPIB | 81,0 | 76,4 | 826 | 836 | 825 | 97,9 | 981 96,4 95,8

Venituri
bugetare, mid.
lei 383|366 | 380 | 36,7 | 378 | 358 | 359 36,4 36,7

Cheltuidli
bugetare, mid.
lei 40,8 | 39,0 | 40,1 | 385 | 396 | 381 | 39,1 38,9 38,8

Deficitul
bugetar,% n
PIB 25| -24|-21|-18 | -1,7 | -2.2 -3,2 -2,5 -2,1

Sursa: Conform datelor publicate de BNM

Banca Nationala a Moldovei (BNM) functioneaza ca banca centrala de emisiune
si de coordonare a activitatii monetare si de credit din economie, scopul sau principal fiind
mentinerea stabilitatii monedei nationale si asigurarea functionalitatii Tntregului sistem
financiar-bancar. Obiectivele principale ale politicii monetare sunt: urmarirea si reglarea
cererii agregate si ofertei agregate de moneda, adica mentinerea unui anumit nivel al masei
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monetare prin ajustdrile corespunzatoare ale ratei dobanzii si alte mecanisme specifice;
mentinerea unui anumit nivel al ratei dobanzii, prin modificéri corespunzatoare in stocul de
bani (masa monetara); asigurarea echilibrului balantei de plati externe a tarii.

Pe parcursul anului 2015, banca centrald a intreprins un sir de actiuni, menite sa
consolideze stabilitatea financiara a sistemului bancar din tara, s& Tmbunatateasca
supravegherea bancard n scopul protejarii intereselor deponentilor, precum si sa
perfectioneze reglementarile prudentiale, conform legislatiei in vigoare. Tns3, economia
nationald intrase deja fintr-o perioada de incertitudine si riscuri majore. Evolutia
indicatorilor macroeconomici denota ca economia moldoveneasca a incetinit, cauza
determinanta fiind reducerea remiterilor. De fapt, si economia UE a avansat lent, urmare a
crizei datoriei din statele Europel de sud, care au temperat cresterea.

Dependenta nalta a economiei nationale de factorii externi, in special, de Rusia si
Ucraina, dar si de activitatea modesta a unor institutii de stat, amplifica riscurile existente.
Deprecierea leului creeaza presiuni inflationiste pe piata internd, iar inflatia, la randul sau,
reduce puterea de cumparare a consumatorilor, factori care descurajeaza producatorii Si
exportatorii.

Anul 2013, favorabil pentru agricultura Moldovei, a fost urmat de altul si mai bun -
2014, fapt observat pentru prima datd in ultimii 15 ani de evolutie a acestui sector.
Stabilitatea relativa a economiei nationale in ultimii 5 ani, cand s-a inregistrat o crestere
medie anuald a PIB de 5,4%, a fost urmata de incertitudine si instabilitate cu existenta
riscurilor majore si provocarilor provenite din partea factorilor economici interni si externi.
Riscurile legate de evolutia reducerii remitentelor din strainatate si exporturilor cu
destinatia spre spatiul estic, scaderea influxului de valuta si deprecierea leului fata de
principalele valute (Euro si USD) a fost scenariul anului 2015, care a rezultat cu o stagnare
in economie.

Conflictul din Ucraina a afectat doi dintre cei mai importanti parteneri de export ai
Moldovei, exporturile spre Rusia fiind in scadere cu 45%, iar spre Ucraina — cu 58%,
concomitent remitentele in anul 2015 au fost reduse cu circa 30%. Acesti factori au avut
impact negativ asupra raportului leu/dolar si leu/euro, iar criza din sectorul bancar, unde
efectul delapidarilor vafi resimtit dupd contabilizarea datoriilor oferite din rezervele BNM
(cand garantia de stat, in valoare de 14,2 mld. lei, a fost convertita in datorie publicd, va
complica si mai mult starea de lucruri).

Pe parcursul ultimilor ani, evolutia cursului nominal al monedei nationale fata de
principalele valute de referintd a avut o dinamica relativ stabila. Tnsa, Tn anul 2015,
moneda nationald, fata de dolarul SUA, a cotat la 18,8 lei, iar fata de moneda unica
europeana - 20,9 lei. Drastica depreciere a monedei nationale s-a produs din cauza
modificarii cotatiilor principalelor valute de referintd pe pietele externe, dar si din pricina
politicilor monetare promovate de BNM, in vederea ajustarii evolutiilor economice interne
legate de situatia dramatica din sectorul bancar, ce a condus la devalorizarea MDL in anul
2015, comparativ cu cel precedent: fata de USD, cu 22,3%, iar faa de EURO, cu 2,2%.

Remitentele: Volumul transferurilor banesti in favoarea persoanelor fizice, pe
parcursul anului 2015, a insumat 1,13 mld. lei, Tn scadere cu 30,0% (483,6 mil lei) fata de
anul precedent. Cota transferurilor din tarile CSI s-a redus pe parcursul anului cu 17,9%
(dela63,1% - la45,2%); in acelasi timp, a crescut ponderea remitentelor din tarile UE de
la 20,1 %, Tn anul 2014, la27,7%, in anul de referintd, ori cu 7,6%.

Federatia Rusa continua sa raméana principala sursa de remitente de la persoanele
fizice pentru Moldova, cu o pondere de 43,2% din volumul total de transferuri (in anul
2014 - 61,6%) si 95,6% - din tarile CSI. Din tarile UE, cotele principale de remiteri sunt
detinute de Italia — cu 42,2%, Anglia - cu 11,5%, Germania — cu 9,5%, Franta — cu 6,8%,
Romania si Spania — cu céte 3,7% etc. Transferurile de remitente din alte regiuni ale lumii
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au constituit 27,1%, n crestere cu 10,3% fatd de anul 2014. Tn principal, statele de origine
ale remitentelor au fost: Israglul, SUA, Turciaetc.

Tendintele din anul 2015 indica o descrestere continua a transferurilor banesti n
favoarea persoanelor fizice, iar conjunctura factorilor externi nu este favorabila pentru
cresterea acestora nici in anul 2016, deoarece economia ruseasca este in stagnare, cu
reducerea continua a sectorului constructiilor unde au activat 0 mare parte din emigrantii
moldoveni (Tabelul nr. 2).

Tabelul nr. 2. Volumul de valuta straina parvenita din activitatea moldovenilor n
strainatate, mld. USD

2015/
2014
2000 | 2005 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | (%)

Transferuri, total 015 | 068 | 166 | 1,18 | 1,24 | 1,44 | 1,49 | 161 | 1614 | 1,13 | 70,0

Inclusiv, prin
sistemul rapid 011 | 050 | 1,32 | 098 | 1,07 | 1,27 | 1,31 | 1,43 | 1,44 | 0,94 | 653

Sursa: Elaborat conform datelor BNS si a BNM

Datorita deprecierii spectaculoase a rublei rusesti fatd de EURO si USD, inclusiv
comparativ cu MDL, evolutia tinde spre micsorarea puterii de cumparare a rublei rusesti;
reducerea influxului de transferuri in dolari a fost unul din factorii ce a creat presiuni
asupra cursului de schimb MDL/USD pe piata valutara interna, impulsionand deprecierea
leului. Astfel, se observa o tendinta de diminuare a ponderii de ruble rusesti, care, fiind
recalculate in USD, a scdzut Tn anul 2015 cu 15,5%, pe cand cota Tn moneda unica -EURO
s-amajorat cu 5,6%, iar cotain dolari SUA — cu 2,3% (Tabelul nr. 3).

Tabeul nr. 3. Structura valutara a remitentelor in favoarea persoanelor fizice

Volumul transferurilor, Structura %
il. USD
mil. US EURO RUB USD | Alte
2013 1609,0 351 33,6 31,3 --
2014 1613,0 36,1 36,7 27,2 --
2015 1129,4 41,7 21,2 29,5 7.6

Sursa: Conform datelor Bancii Nationale a Moldovel

Asadar, este certa convingerea ca dezvoltarea economica din ultimii ani, bazata
preponderent pe consum si importuri, nu mai este acceptabild ca model de dezvoltare
economica a tarii, dar nici nu mai poate fi in continuare asigurata, in special, din motivul
posibilei reduceri drastice a remitentelor.

Deprecierealeului, in mare parte, a fost cauzata de unii factori nefundamentali, care
tin de consecintele tranzactiilor dubioase in sectorul bancar si reactia intarziati a BNM. In
lipsa acestor cauze, cursul leului ar fi variat in jurul limitei de 15 lei pentru un dolar.
Astfel, deprecierea reald a generat o reactie in lant la nivel macroeconomic: accelerarea
inflatiei, scumpirea importurilor, majorarea preturilor reglementate, cresterea ratelor de
dobénda la creditesi la VMS.

Efectele negative, in comun cu modul de salvare a sectorului bancar prin garantii de
guvern, au contribuit la majorarea costului de gestiune a finantelor publice. Majorarea
datoriei publice cu peste 14 mld. lei, Tn cazul activarii garantiilor emise de guvern, va duce
la cresterea datoriei publice Tn PIB pana la 50% cadtre anul 2018 (pentru Moldova, pragul
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critic este de 62% din PIB), de asemenea si costurile deservirii datoriei vor creste de la 1%
lacirca 3%, raportate |la PIB.

Activele oficiale de rezerva pe parcursul anului 2015 au fost Tn descrestere
continud (cu exceptia lunii decembrie), inregistrand, spre finele anului, 1,76 mld. USD si
s-au diminuat fata de datele inregistrate la inceputul anului, cu cca. 0,42 mld. USD
(18,5%). Aceasta datorita interventiilor BNM pe piata valutara interbancard, in vederea
ameliorarii fluctuatiilor excesive ale cursului de schimb al monedei nationale in raport cu
principalele valute de referintd, precum si acoperirea necesarului de capital pe piata
valutara, drept urmare a deteriorarii situatiei financiare in sectorul bancar. Astfel, impactul
politicii monetare a avut consecinte extrem de negative asupra starii financiare a bancii
centrale si asupra economiei nationale in intregime.

Informativ: Rezervele valutare ale Bancii Nationale a Romaniei la 31 martie 2016
Thsumau 31,28 mid. EURO (34,41 mid. USD). Rezerva de aur s-a menfinut la 103,7 tone,
iar valoarea acesteia a alcatuit 3,62 mld. EURO. Astfel, rezervele internationale ale
Romaniei (valute plus aur) au alcatuit 34,9 mild. EURO, echivalentul a 38,4 mid. USD.

Rezervele obligatorii. O treime din resursele bancilor comerciale raman
imobilizate Tn conturi sub forma de rezerve minime obligatorii, nefiind utilizate n
creditarea si finantarea economiei nationale. Tn conditiile Tnaspririi politicii monetare
promovate, BNM a majorat in trimestrul 1V, anul 2015, rata rezervelor din mijloacele
atrase Tn MDL si n valutd neconvertibild. Tn rezultat, rata rezervelor minim obligatorii a
crescut in luna octombrie de la 32% - la 35%, depasind cu 15% maxima istorica
inregistratda Tn anul 2008. Rata rezervelor obligatorii de la mijloacele atrase in valute
convertibile a ramas neschimbata la nivelul de 14% (Figuranr. 1).
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Sursa: Conform datelor Bancii Nationale a Moldovei

Politica monetara. Pe parcursul anului 2015, BNM, reiesind din situatia
macroeconomicad, tendintele si estimarile indicatorilor macroeconomici pe termen mediu,
perspectivele inflatiei pe termen scurt si mediu Tn conditiile eventualelor incertitudini si
provocari, si in scopul ancorarii presiunilor dezinflationiste, a promovat o politica
monetara afectata de complexitatea balantei riscurilor inflationiste atat interne, céat si
externe. Ea a purces la promovarea unei politici monetare restrictive ghidatd de necesitatea
realizarii obiectivului de mentinere a ratei inflatiei la un nivel redus.

Banca Centrald a Tnasprit politica monetard, majorand treptat rata de bazad de la
6,5% la 19,5%. La 28 ianuarie 2016, BNM a decis sa mentina rata de baza aplicata la
principalele operatiuni de politica monetard pe termen scurt la nivelul stabilit anterior, de
19,5%, si rata rezervelor minime obligatorii de la nivelul de 14% pana la 35%. Deciziile
adoptate ulterior au avut drept scop ancorarea anticipatiilor inflationiste prin prisma
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consolidarii perspectivelor de mentinere a ratei inflatiei in interiorul variatiei de + 1,5% de
la tinta de 5 %.

Tn politica monetara, BNM a utilizat instrumentele principale: nivelul ratei de baza
si norma rezervelor obligatorii. Mecanismul rezervelor obligatorii a continuat s& exercite
functia de control monetar aflata in stransa corelatie cu cea de gestionare a lichiditatii,
promovand, astfel, o politicd prudenta si adecvata situatiei economice. Tnsd, spre sfarsitul
anului 2014, rezervele obligatorii au evoluat Tn mod specific ca urmare a instituirii unui
regim distinct pe durata moratoriului la bancile sub administrare speciala. Astfel, rezervele
obligatorii au evoluat Tn continua scadere si pe parcursul anului 2015, fiind influentatd, n
mare parte, de deprecierea cursurilor de schimb a valutelor componente ale rezervelor
valutare in raport cu USD, precum si de interventiile sub forma de vanzari de valuta in
favoarea BEM, Bancii Sociale si Unibank.

Dupé o interventie activa a BNM 1in primele luni ale anului 2015 in vederea
diminuarii volatilitatii cursului de schimb a monedei nationale, spre finele perioadei (trim.
IV) a intervenit, pe piata valutara interbancara, preponderent in calitate de cumparator,
pentru a acoperi cererea de masa monetarad in moneda nationala creata pe piata.

Politica monetara austera si instabilitatea economica si financiara din tara sunt
factorii care se rasfrdng negativ asupra evolutiei si atractivitatii depunerilor banesti.
Promovand politica monetara restrictiva, BNM a ncercat cumva sa absoarba excesul de
lichiditati de pe piata monetara si sa stopeze procesele inflationiste; insa, aceasta asteptare
putea aduce consecinte negative economiei nationale, lipsita de resurse financiare in
cantitati suficiente pentru relansare.

Inflatia. Un impact mai semnificativ, comparativ cu masa monetara, il are cursul
valutar asupra inflatiei, care trebuie gestionat cu grija pentru a nu pune sub risc
exportatorii, balanta de plati externa si, implicit, cresterea economica a tarii. Cursul valutar
trebuie sa fie mentinut cat mai stabil si cu un trend usor de depreciere a valutei nationale
pentru stimularea exporturilor, care, de atfel, pe termen lung, va asigura substituirea
remitentelor in termeni de aflux de valutd si stabilitatea macroeconomicd, precum si
durabilitatea cresterii economice.

Tendinta ratei anuale a inflatiei, pe parcursul anului 2015, si-a conturat o traiectorie
ascendentd pronuntata, inregistrand 9,3%, cu 4,6% superioara celei din anul 2014. Ritmul
anua a cresterii preturilor de consum (IPC), Tn decembrie 2015, a inregistrat 13,6%, cu 0
depasire continud a limitei stabilite de BNM de +1,5% de la tinta de 5,0%. Astfel,
comparativ cu luna decembrie 2014, acest indicator a evoluat Tn crestere cu 8,9%.
Riscurile externe la adresa inflatiei rdman semnificative, avand ca sursd activitatea
economica slaba din tarile regiunii EURO si aprofundarea recesiunii din Federgia Rusa —
principal partener comercia extern al Moldovei (Figuranr. 2).
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Figuranr. 2. Ritmul anual de crestere a IPC si a componentelor, %

Sursa; Conform datelor BNS
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Astfel, evolutiile lunare denotd o accelerare continua a ratei anuale a inflatiei,
ritmul de crestere a preturilor in ultimele trei luni ale anului 2015 fiind de 13,2%, 13,5% si
13,6%. Aceasta s-a datorat, Tn special, cresterii preturilor reglementate si a serviciilor de
transport, sub presiunea deprecierii monedei nationale in raport cu principalele valute de
referintd, dar si incertitudinilor generate de instabilitatea interna si externa a tarii.

Mentinerea inflatiei sub control, pentru economia nationald deschisd economiei
globale, va ramane inca mult timp o provocare. Atenuarea inflatiei e, cu adevarat, o
preconditie majora pentru ca Moldova sa devina atractiva investitiilor straine. O inflatie
mai scazuta Thseamna o0 economie mai sanatoasa, cu efecte pozitive pentru toate sectoarele.
Tnsd, In lipsa reformelor structurale si institutionale care si tinteascid spre eliminarea
aranjamentelor anticompetitive de pe piete, instrumentele monetare vor fi prea putin
eficiente. Totusi, nivelul inflatiei, probabil, va mai aduce surprize neconfortabile pentru
economia nationala.

Potrivit raportului BNM asupra inflatiei pe termen mediu, in trimestrul 11 2016, rata
anuala a inflatiei a constituit 7,9%, fiind cu 3,1% inferioara celei din trimestrul 1. Totusi,
aceasta s-a plasat Tn continuare peste limita superioara intervalului tintei inflatiei stipulate
in Strategia politicii monetare pe termen mediu. Inflatia de baza, in trimestrul 11 2016, a
urmat o traiectorie descendenta, de la 10,2% Tn martie pana la 9,3% in iunie, cand rata
anuala a cresterii preturilor alimentare si a celor regl ementate s-a temperat pana la 7,6% si,
respectiv, 7,4%.

Piata valutara si ratele de schimb. Operatiunile pe piata valutara
presupun interventiile valutare, ce se deruleaza in strictd conformitate cu obiectivele
politicii valutare. Tn ianuarie — decembrie 2015, moneda nationald s-a depreciat
semnificativ fatd de principalele monede de referintd, printr-o accentuare sensibild a
trendului de ntarire a dolarului SUA. Ritmul de crestere negativa a cursului nominal de
schimb a leului fatd de dolarul SUA a devansat substantial ritmul de descrestere fata de
moneda unica europeana.

Tn anul 2015, cursul mediu nominal al monedei nationale fatd de principalele valute
de referinta a fost de 18,8 MDL/USD si 20,9 MDL/EUR. Cursul mediu nominal de schimb
fatd de principalele valute de referinta in trim. IV anul 2015 a fost de 19,9 MDL/USD si
21,8 MDL/EUR, depreciindu-se, comparativ cu perioada similara a anului precedent, cu
32,5% fatd de dolarul SUA si cu 16,2% fatd de moneda unica europeana (Tabelul nr. 4).

Tabelul nr. 4. Cursul oficial de schimb al leului fata de USD si EURO

2010 2011 2012 2013 2014 2015
USD | EUR | USD | EUR | USD | EUR | USD | EUR | USD | EUR | USD | EUR
La
sfarsitul 12,15 | 16,10 | 11,71 | 15,07 | 12,06 | 16,00 | 13,12 | 18,39 | 15,61 | 19,00 | 19,65 | 21,47
perioadei
g/lnigllu 12,37 | 16,40 | 11,74 | 16,34 | 12,11 | 15,56 | 12,59 | 16,75 | 14,04 | 18,63 | 18,8 | 20,9

Sursa; Conform datelor BNS

Factorii care au determinat modificarea cursului de schimb au fost: diminuarea
intrérilor valutare de peste hotare, dezvoltarea comertului exterior si fluctuatiile dolarului
SUA pe pietele valutare internationale. De asemenea, interventia BNM pe piata valutara a
influentat mentinereainflatiei.

Piata monetara este o piata specifica, in cadrul céreia se tranzactioneaza moneda
creata de intregul sistem bancar. Pe aceastd piatd se confrunta cererea si oferta de moneda,
in functie de pretul acesteia, adicé rata dobanzii. Tntr-o economie moderna, existd o piata
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speciala pe care se tranzactioneaza moneda. Sistemul bancar, moneda si masa monetara
sunt conditii necesare pentru functionarea pietei monetare, iar asigurarea pietei cu
lichiditate Ti apartine BNM prin operatiunile REPO, prin cumpararea activelor sau prin
scoaterea resurselor din piata.

Masa monetara reprezinta cantitatea de moneda existenta in circulatie intr-o
economie nationald sau intr-o zona determinata a acesteia, ntr-un interval de timp
delimitat. Ea poate fi privita ca stoc si flux de moneda. Ca stoc de bani, masa monetara
consta in totalitatea instrumentelor banesti de care dispune sectorul nonfinanciar la un
moment dat si destinate achizitionarii de bunuri si servicii, achitarii datoriilor si constituirii
economiilor, Tn vederea investitiilor si a efectudrii altor plasamente.

Tn anul 2015, s-a conturat o tendinti de reducere a masei monetare, desi ritmul de
crestere s-a mentinut Tn primele noua luni n intervalul valorilor pozitive; insa la finele
trim. 1V a inregistrat valori descrescatoare a stocului agregatelor monetare fata de cel fixat
la 31.12.2014:

- agregatul monetar MO - in descrestere cu 11,4%, insumand 15,51 mid. l&i;

agregatul monetar M1 —in scadere cu 11,1%, alcatuind 23,56 mld. lei;

agregatul monetar M2 —in scadere cu 9,2%, alcatuind 39,26 mld. lei;

agregatul monetar M3 —n descrestere cu 2,9%, insumand 64,01 mld. lei (Tabeul nr. 5).

Tabelul nr.5. Evolutia agregatelor monetare, mld. lei

2014 2015/
2000 | 2005 | 2009 | 2010 | 2011 | 2012 | 2013 2015 | 2014
%

MO (bani Tn
circulatie) 147 | 477 | 885 | 10,11 | 10,11 | 13,24 | 17,55 | 17,51 | 1551 | 88,6
Depozitelavedere | 0,49 | 2,76 | 436 | 561 | 561 | 7,37 | 957 | 900 | 805 | 894

M1 (agregat
monetar)

19 | 753 | 13,21 | 15,72 | 15,72 | 20,61 | 27,12 | 26,51 | 23,56 | 88,9

Depozitelatermen | ooe | 379 | 773 | 905 | 905 | 1431 | 1800 | 1671 | 1570 | 94,0

Instrumente ale

pietei monetare 0,2 01 | 1,34 | 128 | 128 | 01 0,0 0,0 0,0
M2 (agregat

monetar) 251 | 11,33 | 20,94 | 24,77 | 24,77 | 34,91 | 4512 | 4322 | 39,26 | 90,8
Depozite Tn valutd

straina 1,00 | 470 | 11,74 | 12,28 | 12,28 | 14,60 | 17,51 | 22,75 | 24,75 | 108,8
M3 (agregat

monetar) 351 | 1583 | 32,68 | 37,05 | 37,05 | 49,51 | 62,63 | 6597 | 64,01 | 97,0

Sursa: Elaborat conform datelor BNS si a BNM

La finalul anului 2015, structura masei monetare M3 a evoluat, astfel: agregatul
monetar MO (bani in circulatie) — 24,2%, depozite la vedere — 12,6%, depozite la termen —
24,5% si depozite Tn valuta — 38,7%. Comparativ cu 31.12.2014, se observa o diminuare a
ponderii tuturor componentelor masei monetare exprimate in lei. Astfel, ponderea banilor
n circulatie s-aredus cu 2,3%, depozitele la vedere — cu 1,0% si depozitele latermen — cu
0,8%. Scaderea usoara a volumului masei monetare in trim. IV 2015 a fost conditionata de
volumul depozitelor n valuta, a caror pondere a crescut cu 4,2% fatd de trim. IV 2014,
desi, comparativ cu trim. [l 2015, acesta a evoluat, in scadere cu 1,3% (Figuranr. 3).
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Figuranr. 3. Structura masei monetare M 3
Sursa: Conform datelor BNM

Masa monetard (M3) in anul 2015 a evoluat in descrestere cu 3,0%, dupa ce, Tn anul
precedent, a inregistrat un ritm de crestere de 5,3%. De fapt, majoritatea absoluta a
componentel or masei monetare a evaluat in continua diminuare (Tabelul nr. 6).

Tabelul nr. 6. Componentele masal monetare la 31.12 a anului respectiv, mid. le

2015
2015/2014 ’
2007 | 2010 | 2011 2012 2013 2014 | 2015 pondere

+- % in M3,%

Masa monetara (M3) | 5734 | 3705 | 4098 | 4951 | 62,63 | 6597 | 6401 | -1,9 | 97,0 | 100,0

Masa monetard (M2) 18,40 | 24,77 | 28,27 | 34,91 4512 | 4322 | 3926 | -392| 90,8 | 61,3
Bani in circulatie (M0) | 6,66 | 10,11 | 10,86 | 13,24 17,55 | 17,51 | 1551 20| 886 | 242

Depozite total 20,66 | 26,94 | 30,11 | 38,16 46,32 | 48,46 | 48,50 04 | 100, | 757
din care: - inlei 11,71 | 1466 | 17,40 | 21,67 28,81 | 2571 | 23,75 | -1,96 | 924 | 37,1
n valuta strain 8,95 | 12,28 | 12,71 | 14,60 17,51 | 22,75 | 24,75 20 | 110, | 38,7

Masa monetara (M1) 10,92 | 15,72 | 17,38 | 20,61 27,12 | 26,51 | 23,56 -295 | 889 | 353
Sursa: Elaborat conform datelor BNS si BNM

Asadar, ritmurile de crestere a indicatorilor monetari Tn anul 2015 au avut o
tendintd de diminuare. Dinamica agregatelor monetare a evoluat negativ, valorile
Tnregistrate fiind mult sub nivelul cresterilor din anii precedenti, constituind, Tn termeni
anuali, -9,2% pentru M2 (cu 5,0% sub nivelul anului 2014) si -3,0% pentru M3 (cu 8,3%
sub nivelul cresterii din anul precedent).

Datoria externd brutd a RM, la sfarsitul anului 2015, a constituit 6,38 mid de
dolari, Tn scadere cu circa 232 mil. dolari, fata de finele anului 2014; este a doilea an
consecutiv, cand datoria externa totald scade. Diminuarea este rezultatul scaderii cu circa
238 de mil. dolari SUA a datoriei externe aferente bancilor comerciale, care a inregistrat
351,6 mil. USD. ins&, in pofida acestui fapt, ponderea datoriei externe brute in PIB a atins
un nivel-record de 98,0%. Tn anul 2014, cota datoriei externe brute in PIB a alcétuit 82,0%,
iar in anul 2013, cand a fost Tnregistrat nivelul record de 6,67 mid. USD, ponderea datoriei
a alcatuit 83,6% din PIB. Astfel, majorarea cotei datoriei brute in PIB, in mare parte,
apartine deprecierii monedei nationale si recesiunii economice, legate de insolvabilitatea si
lichidarea celor trei banci fraudate.
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La 31 decembrie 2015, datoria externa pe sectoare institutionale a avut urmatoarea
componentd de cotare: sectorul guvernamental — 21,4%, angajamentele fatd de investitorii
straini directi — 17,2%, sectorul bancar — 5,5%, autoritatile monetare — 5,4%, alte sectoare
- 50,5%. Astfel, datoria publica garantata (a statului si a BNM) s-a diminuat cu 1,7% si a
ajuns la 1,70 mld. USD si reprezinta 26,6% din totalul datoriei, iar cea privata negarantata
de stat s-a redus cu 4,2%, pana la 4,64 mld. USD, inregistrand o cota de 73,4% din datoria
totala bruta.

Strategia BNM pentru perioada 2013-2017 se reduce la realizarea acelor prioritati
pe care ea le stabileste pornind de la misiune, pentru o perioada determinata de timp,
pentru realizarea viziunii sale, rolului, functiilor si activitatilor in modul in care va servi
calitativ interesele cetatenilor si societatii moldovenesti. Obiectivul fundamental al BNM
este si va fi asigurarea si mentinerea stabilitatii preturilor.

Planul strategic are drept scop consolidarea rolului BNM in societate, prin
indeplinirea sarcinilor asumate, asigurarea utilizarii eficiente a resurselor si reducerea
expunerii la riscuri. Prioritatile au menirea sa asigure un nivel sporit de eficient,
transparenta si performanta prin alinierea la cele mai bune practici internationale de
comunicare, credibilitate si guvernantd corporativa. Calitatea activitatilor de baza
consemneaza de fapt si obiectivele strategice a BNM.

Cresterea economicd, Tn tandem cu tendinta de reducere a saraciei, sunt strans
corelate cu fluxul de remitente si consumul generat de acestea. Castigurile din munca
moldovenilor peste hotare au alimentat venitul disponibil al gospodariilor casnice,
conducand, astfel, la majorarea cererii agregate de consum. Tn coraport cu PIB, cota
remitentelor, in ultimii 10 ani, a oscilat in jurul valorii de 20%.

In anul 2015, inflatia medie anuald a nregistrat 9,7%, depasind esential tinta
stabilitd, iar evolutia preturilor pe parcursul anului a marcat un trend ascendent. Inflatia de
baza a continuat sa creasca, fapt observat inca de la finele anului 2013, atingand 11,6% in
2015, cu 6,1% peste nivelul Tnregistrat in anul precedent, aceasta datorandu-se
preponderent deprecierii monedei nationale fatad de USD si EURO.

3. Concluzii

Banca centrald a promovat o politica monetara restrictiva ghidata de necesitatea
realizarii obiectivului de mentinere a ratei inflatiei la un nivel redus, iar Tnasprirea
conditiilor monetare s-a soldat cu cresterea ratei de baza de la 6,5% la 19,5% si ratei
rezervelor minime obligatorii de la 14% pana la 35%.

Politica monetara promovata s-a soldat cu constrangerea masei monetare in anul
2015, cu circa 2,9% fata de volumul acesteia la sfarsitul anului precedent. De asemenea,
s-a mentinut o tendinta constantd de reducere a masei monetare in moneda nationala,
initiata la sfarsitul anului 2014.

Asigurarea si mentinerea stabilitatii preturilor, fard a prejudicia realizarea
obiectivului sau de baz, este unul din scopurile fundamentale ale unei banci centrale. Tn
consecintd, BNM trebuie sa promoveze si s& mentind un sistem financiar bazat pe
principiile de piata si sa sprijine politica economica generala a statului.

Riscurile legate de evolutia reducerii remitentelor si a exporturilor spre spatiul estic,
reducerea influxului de valuta si deprecierea leului fatd de principalele valute (EURO si
USD) pe parcursul anului 2015, au fost principalii factori care au contribuit la stagnarea
economiei nationale.

Deprecierea leului a creat presiuni inflationiste pe piata internd, iar inflatia, la
randul sau, a redus puterea de cumparare a consumatorilor, factori care descurajeaza
producétorii si exportatorii, cu scaderea puterii de cumparare a populatiei.
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O prioritate ar fi si consolidarea independentei politice si institutionale a bancii
centrale, fapt ce i-ar permite exercitarea mai eficientd a atributiilor de baza, cu asigurarea
unui nivel mai sporit de transparenta si responsabilitate, o reglementare eficientd in
sectorul bancar. BNM trebuie sa-si dezvolte capacitdtile de anticipare si prevenire a
riscurilor valutare si inflationiste.
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