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Fluctuatia moderata a cursului valutar, Moderate fluctuation of the exchange
in conditiile regimului flotant al acestuia, in rate, basically in its floating regime is
esentd, este o normalitate. In acelasi timp, considered normality. Meanwhile, excessive
volatilitatea excesiva a cursului valutar este o volatility of the exchange rate is an issue
problema a mai multor tari. La eliminarea for many countries. Its elimination is direc-
acesteia, este orientat comertul exterior, ted to foreign trade, which, through essen-
care, prin exporturi esentiale, urmate de tial exports, followed by significant currency
intrari de valuta substantiale, contribuie la inflows, contribute to the stability of exchan-
stabilitatea ratelor de schimb. Cu regret, in ge rates. Unfortunately, Moldova’s foreign
Republica Moldova, comertul exterior nu a trade has become a key factor in maintaining

devenit factorul-cheie in mentinerea stabi- the stability of foreign exchange.

litatii valutare.
Key words: currency, foreign trade,

Cuvinte-cheie: curs valutar, comert exports of goods, imports of goods, trade
exterior, export de bunuri, import de bunuri, balance, foreign exchange intervention,
balanta comerciald, interventie valutard, curs official exchange rate, volatility of foreign
oficial, volatilitatea cursului valutar. exchange rate.
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Introducere Introduction

Volatilitatea cursului valutar, la etapa Exchange rate volatility at the current
actuald, este un factor obstructionist pentru stage is an obstructionist factor for of the
conditiile economiei nationale. national economy.

Cursul de schimb este una dintre cele The exchange rate is one of the most
mai importante variabile economice. Evolutia important economic variables. Its evolution
acestuia influenteaza economiile nationale, affects the national economies, the level of
nivelul preturilor, comertul international, prices, international trade, the balance sheet
bilantul contabil al firmelor, dar si averea of companies, but also each individual
fiecirui individ in parte. In urma cu jumatate property. Half a century ago, the currency
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de secol, cursurile valutare ale tarilor cu
economie dezvoltatd au inceput sa fie stabilite
in raport cu cererea si oferta de pe piata
valutard. Insa, in realitate, o astfel de deter-
minare a cursului valutar contribuie la insta-
bilitatea valorica a acestuia, iar procesul de
inflatie scapa de sub control, fapt pentru care,
periodic, bancile centrale intervin pe piata
valutara, pentru influentarea cererii si ofertei
de valuta, si, nu in ultim rand, pentru asigu-
rarea stabilitatii economice a tarii.

Pentru asigurarea stabilitatii cursului
valutar al monedelor nationale si pentru
impiedicarea castigurilor de competitivitate
prin deprecierea unitdtilor monetare natio-
nale, membrii Fondului Monetar International
au hotarat, in 1977, sa respecte anumite
obligatii cu privire la cursul de schimb si
anume:

— tarile-membre nu trebuie sa manipuleze
cursul de schimb pentru evitarea unor
ajustari ale balantei de plati sau pentru
castigarea unor avantaje de competiti-
vitate in detrimentul altor tari;

— tarile-membre trebuie sd intervina pe
piata valutard in vederea eliminarii
fluctuatiilor excesive si stabilizarii cur-
sului propriei monede;

— tdrile-membre, elaborand si promovand
politica valutard, nu vor actiona in
detrimentul altor tari.

Evolutiile cursului valutar. Evolutia
ratelor oficiale de schimb ale principalelor
valute pe piata valutard autohtond, in perioada
2011-2015, s-a conturat in tendinte certe, care
pot fi detectate analizand datele reflectate in
tabelul 1.

exchange rates of countries with developed
economy started being determined in rela-
tion to supply and demand in the foreign
exchange market. But in fact, such a deter-
mination of the exchange rate contributes to
the instability of values thereof, and the
inflation get out of control, for which, perio-
dically, central banks intervene in the
foreign exchange market to influence the
supply and demand of foreign currency,
and, last but not least, to ensure the econo-
mic stability of the country.

To ensure exchange rate stability of
currencies and prevent earnings compe-
titiveness by depreciating national currency
units, in 1977 members of the International
Monetary Fund decided to meet certain
obligations regarding exchange rate, namely:

— Member States should not manipu-
late the exchange rate to prevent
balance of payments adjustment or
to gain competitive advantages over
other countries;

— Member States have to intervene on
the Forex market in order to elimi-
nate excessive fluctuations and settle
the exchange rate of their curren-
cies;

— Member States, developing and pro-
moting foreign exchange policy will
not act on detrimental of other
countries.*

The evolutions of foreign exchange
market. Evolution of the official exchange
rates of the main currencies on the domestic
foreign exchange market during 2011-2015
was outlined in obvious tendencies (Table 1).

! DOMINGUEZ, Kathrine. The Market Microstructure of Central Bank Intervention. [online]. [Citat la 1
septembrie 2016]. Disponibil: http://faculty.georgetown.edu/evansm1/New%20Micro/Dominguez.pdf
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Tabelul 1/Table 1
Dinamica ratelor oficiale medii de schimb ale valutelor principale in perioada 2011-2015/
The dynamics of the average exchange rates of the main currencies during 2011-2015

Curs valutar mediu/ Average exchange market

USD/MDL EUR/MDL RUB/MDL
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Tr. 12011 12.0603 - - 16.4776 - - 0.4115 - -

Tr. 112011 |11.6231| -0.4372 -3.63 16.7347 | 0.2571 1.56 0.4153 | 0.0038 0.92
Tr. 1112011 |11.5028| -0.1203 -1.04 16.2719 | -0.4628 -2.77 | 0.3964 | -0.0189 -4.55
Tr.1V 2011 |11.7676| 0.2648 2.30 15.8708 | -0.4011 -2.46 | 0.3769 | -0.0195 -4.92
Tr.12012 |11.8444| 0.0768 0.65 15.5091 | -0.3617 -2.28 (03919 | 0.015 3.98
Tr. 112012 | 11917 | 0.0726 0.61 15.3033 | -0.2058 -1.33 | 0.3851 | -0.0068 -1.74
Tr. 1112012 |12.4238| 0.5068 4.25 15.5309 | 0.2276 1.49 0.3881  0.003 0.78
Tr. 1V 2012 |12.2584| -0.1654 -1.33 15.9061 | 0.3752 242 0.3945 | 0.0064 1.65
Tr. 12013 |12.1855| -0.0729 -0.59 16.0866 | 0.1805 1.13 0.4007 | 0.0062 1.57
Tr. 112013 |12.3834| 0.3841 1.62 16.1697 | 0.0831 0.52 0.3916 | -0.0091 -2.27
Tr. 1112013 |12.7675| 0.3841 3.10 16.9094 | 0.7397 4.57 0.3894 | -0.0022 -0.56
Tr. 1V 2013 |13.0153| 0.2478 1.94 17.711 | 0.8016 4.74 0.4 0.0106 2.72
Tr. 12014 |13.3875| 0.3722 2.86 18.3377 | 0.6267 3.54 0.3828 | -0.0172 -4.30
Tr. 112014 |13.6771| 0.2896 2.16 18.7664 | 0.4287 2.34 0.3909 | 0.0081 2.12
Tr. 1112014 |14.0539| 0.3768 2.75 18.6505 | -0.1159 -0.62 | 0.3887 | -0.0022 -0.56
Tr. 1V 2014 |15.0185| 0.9646 6.86 18.7687 | 0.1182 0.63 0.3213 | -0.0674 | -17.34
Tr. 12015 [17.9989| 2.9804 19.84 | 20.3323 | 1.5636 8.33 0.2886 | -0.0327 | -10.18
Tr. 112015 [18.1309| 0.132 0.73 20.0521 | -0.2802 -1.38 [ 0.3446 | 0.056 19.40
Tr. 1112015 |19.1982| 1.0673 5.89 21.3764 | 1.3243 6.60 0.3054 | -0.0392 | -11.38
Tr. 1V 2015 |19.9112| 0.713 3.71 21.8099 | 0.4335 2.03 0.3026 | -0.0028 -0.92

Sursa: elaborat de autori in baza Informatiei cu privire la ratele oficiale medii de schimb [online]. [citat
2 septembrie 2016]. Disponibil: http://www.bnm.md/bdi/pages/reports/dovre/DOVRES.xhtml/

Source: Information prepared by the author based on of official the average exchange rates [online].
[Quote September 2, 2016]. Available: http://www.bnm.md/bdi/pages/reports/dovre/DOVRES8.xhtml
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Dupa cum se observa, are loc o apre-
ciere semnificativa atat a dolarului american,
cat si a monedei europene. In acelasi timp,
rubla ruseasca si-a mentinut stabilitatea.

Leul moldovenesc s-a depreciat in
decursul perioadei analizate fatda de dolarul
american. Daca, in trimestrul I, 2011, valoare
unui dolar era de 12,0603 lei, atunci, in
trimestrul IV, 2015, acest raport a ajuns sa fie
de 1$=19,9112 lei. Cea mai resimtita depre-
ciere a leului moldovenesc, in raport cu
dolarul, a avut loc in trimestrul 1, 2015. Tn acel
moment, moneda nationald s-a depreciat cu
19,84 p.p., fatd de trimestrul IV, 2014 si a
ajuns sd aibd o valoare de 17,9989 lei pentru
un dolar american. Aceasta depreciere s-a
soldat cu un impact nefast asupra economiei
nationale in ansamblu. Importurile au devenit
mult mai scumpe pentru noi, fapt ce a condus
la majorarea preturilor si, deci, la prezenta unei
inflatii de 6,1 la suta, cu 1,3 p.p. mai mult fata
de trimestrul precedent. Pe tot parcursul anului
2015, leul moldovenesc s-a depreciat in raport
cu dolarul. Cele mai semnificative deprecieri
au avut loc n trimestrul 111, 2015, cu 5,89 p.p.
mai mult, fatd de trimestrul II, 2015, cand
valoarea unui dolar a depasit pragul psihologic
de 18 lei si a ajuns sa fie cotat la nivelul de
19,1982 lei. Tn trimestrul 1V, 2015, de ase-
menea, constatam procesul de depreciere, cu
0,7113 lei fata de trimestrul precedent.

Metodele aplicate

Avand 1n vedere cd moneda unica euro-
peana detine un rol important, pe piata valutara
din Republica Moldova, dar si din consideren-
tul ca aceasta are relatii economice cu Uniunea
Europeana, am analizat evolutia cursului
acesteia. Ca si in cazul USD, EURO a avut o
tendinta de apreciere, incepand cu trimestrul
111, 2011, pana in trimestrul 11, 2012, dupa care
a pornit un proces de depreciere continua pana
in trimestrul IV, 2015, exceptie facand
trimestrul III, 2014 si trimestrul II, 2015. Cea
mai considerabild depreciere, la fel ca si in
cazul dolarului, a avut loc in trimestrul 1, 2015.

As observed there is a significant
appreciation of both the US dollar and the
Euro. At the same time the Russian rubble
has maintained the stability.

Over the analysed period, MDL
depreciated against the US dollar. In the first
quarter of 2011, a dollar was worth MDL
12.0603, then, in the fourth quarter of 2015
this ratio become USD 1 = MDL 19.9112.
The most significant depreciation of MDL
against USD was in the first quarter of 2015.
At that moment, the national currency
depreciated by 19.84 p.p. compared to the
fourth quarter of 2014 and had a value of
MDL 17.9989 per US dollar. This depre-
ciation had a negative impact on the national
economy as a whole. Imports become more
expensive for us, which has led to increase in
prices, and consequently, the presence of an
inflation of 6.1 per cent and 1.3 p.p. more in
comparison to the previous quarter. This
depreciation had a negative impact on the
national economy. Imports become more
expensive for us, which led to price increa-
ses, and therefore, to the presence of an
inflation of 6.1 per cent and 1.3 p.p. which
IS more than in the previous quarter.
Throughout 2015, the MDL depreciated
against the US dollar. The most significant
depreciation have occurred in the third
quarter of 2015 with 5.89 p.p. more com-
pared to the second quarter of 2015 when the
value of the dollar has exceeded the
psychological threshold of MDL 18 and has
come to be quoted at MDL 19.1982 level. In
the fourth quarter 2015 also detect the
depreciation of MDL 0.7113 against the
previous quarter.

Methods apllied
Taking into account the importance of
Euro on the exchange market of Moldova,
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Atunci, moneda unica europeana s-a depreciat
cu 8,33 p.p., fatd de perioada precedenta si a
depasit pragul psihologic de 20 lei pentru 1
euro. In trimestrul 111, din nou, EURO s-a
apreciat fatd de moneda nationald, astfel, 1
EURO valora 21,37 lei, cu 6,6 p.p. mai mult
decat in perioada precedent. In trimestrul IV,
2015, valoarea medie a cursului monedei unice
europene era de 21,8099 lei. Aceasta depre-
ciere a avut loc in contextul sustinerii activitatii
economice, in particular, a agentilor economici
care se ocupau cu exportul catre tarile UE,
pentru a le compensa, intr-o anumitd masura,
pierderile ce au aparut in urma embargourilor
impuse de cétre Federatia Rusa.

Luand in considerare faptul ca Repu-
blica Moldova exporta cele mai multe produse
catre Federatia Rusa, nu putem trece cu
vederea evolutia rublei rusesti. Dacd urmarim
evolutiile modificarilor survenite, observam
ca, in perioada trimestrului I, 2011 — trimestru-
lui 1V, 2014, cursul rublei rusesti, in raport cu
leul moldovenesc, a fost relativ stabil. Tn tri-
mestrul IV, 2015, constatam aprecierea mone-
dei nationale cu 17,34 p.p., fata de perioada
anterioara, dupa o apreciere cu 10,18 p.p., in
trimestrul I, al aceluiasi an. In trimestrul II,
2015, leul moldovenesc s-a depreciat, Tn raport
cu rubla ruseasci, cu 194 p.p. In ultima
perioada, aceste fluctuatii au avut loc in con-
textul unei instabilitdti din regiunea data si,
mai cu seamd, din cauza crizei economice si
scaderii, In continuare, a pretului la petrol.

Dependenta curs valutar — comert
exterior

Tn succesiune, vom analiza cum a influ-
entat cursul valutar asupra balantei de plati.
Vom examina, in continuare, fluctuatia mone-
dei nationale, in raport cu a dolarului ameri-
can, intrucat dolarul este valuta in care sunt
prezentate datele in cadrul balantei de plati,
dar, in acelasi timp, este unica moneda straina
din Republica Moldova al carui curs se stabi-
leste conform Regulamentului privind stabili-
rea cursului oficial al leului moldovenesc fata
de valutele strdine. Prezenta procedura se efec-

and its economic relations with the EU, we
have analysed the evolution of its exchange
rate. As in the case of USD, Euro had an
upward trend starting with 111 quarter of 2011
till the Il quarter of 2012, when it had a
downward trend until the 1V quarter of 2015.
The significant depreciation, as in the
case of the dollar, held in the first quarter of
2015. Then, the European currency depre-
ciated by 8.33 p.p. previous period and
exceeded the psychological threshold of
MDL 20 for 1 euro. In the third quarter,
EURO was once again appreciated against
the national currency, thus, 1 euro counted
MDL 21.37, by 6.6 p.p. higher than in the
previous period. In the fourth quarter 2015,
the average rate of the single European
currency was MDL 21.8099. This deprecia-
tion occurred in the context of supporting
economic activity, in particular, local busi-
nesses were involved in exports to EU coun-
tries in order to compensate, to a certain a
position, the losses that occurred after
embargoes by the Russian Federation.
Dependence of exchange rate -
foreign trade
Further we will analyse the influence
of exchange rate on the balance of payments.
Moreover, we will analyse the fluctuation of
the national currency relative to the US, as in
the balance of payments, dollar is the only
foreign currency in which it is allowed to
present the data. In the same time, dollar is
the only foreign currency in Moldova whose
course is determined in accordance with
Regulation on the establishment of the offi-
cial exchange rate of MDL against foreign
currencies. This procedure is carried out
based on the volumes of spot purchase / sale
of USD against MDL and currency exchange
rates applied by licensed banks and the
National Bank of Moldova to the relevant
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tueaza in baza informatiei privind volumele transactions reflected in the report on the
tranzactiilor spot de cumparare/ véanzare a amounts of foreign currency bought and sold
dolarilor SUA contra lei moldovenesti si cur- by the bank against MDL.*

surile valutare aplicate de catre bancile licen-
tiate s1 Banca Nationald a Republicii Moldova
la tranzactiile in cauza, reflectate in Raportul
cu privire la sumele de valuta strdind cumpa-
rate si vandute de catre bancd contra lei
moldovenesti.®
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Figura 1. Diagrama evolutiei trimestriale a exportului total (FOB) si a fluctuatiei cursului
mediu valutar USD/MDL in perioada 2011-2015/
Figure 1. Quarterly evolution of total exports (FOB) and average foreign exchange
fluctuation of USD / MDL in 2011-2015
Sursa: elaborat de autori in baza Rapoartelor trimestriale ale balantei

de plati pentru anii 2011-2015 si Ratelor medii de schimb [online]. [citat 4 septembrie 2016].

Disponibil: http://bnm.md
Source: Reports prepared by the author based on quarterly balance

of payments for 2011-2015 and the average exchange rate [online]. [Quote September 4, 2016].

Available: http://bnm.md

! Regulamentul privind stabilirea cursului oficial al leului moldovenesc fatd de valutele striine, aprobat prin
Hotararea Consiliului de Administratie al Bancii Nationale a Moldovei: nr. 3 din 15.01.2009. in: Monitorul
Oficial al Republicii Moldova. 2009, nr. 27-29.
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Din datele expuse in figura 1, putem
deduce ca, intre export si cursul USD/MDL,
nu existd o corelatie certd, aceasta inten-
sificandu-se de la caz la caz. Din figura de
mai sus, observam ca, intre perioada dintre
trimestrul II, 2013 si trimestrul IV, 2013,
exista o legdtura, iar la deprecierea monedei
nationale fatd de dolarul american, exportul
creste. Insd, in celelalte perioade, cursul nu
influenteaza oferta de bunuri pe piata externa.
Aceasta denota faptul ca, la formarea cursu-
lui, nu au participat doar cererea si oferta, ci
si factorii politici din tara noastra.

According to the data presented in Figure
1, we can conclude that between export and
foreign exchange of USD / MDL, there is a
certain correlation. As per figure above, we
can observe that there is a correlation between
the second quarter of 2013 to the fourth quar-
ter of 2013, also the same correlation can be
observed when the national currency deprecia-
tes against the US dollar, the export increase.
But on other periods, the foreign exchange
market does not influence supply of goods on
international market. This means that on the
determination of foreign exchange rate was
attended not only the supply and demand, but
also the political factors of our country.
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Figura 2. Diagrama evolutiei trimestriale a importului total (FOB) si a fluctuatiei cursului
mediu valutar USD/MDL in perioada 2011-2015/
Figure 2. Chart of total quarterly imports (FOB) and the fluctuation of the average exchane
rate USD/MDL during the period 2011-2015
Sursa: elaborat de autori in baza Rapoartelor trimestriale ale balantei de plati pentru anii
2011-2015 si Ratelor medii de schimb [online]. [citat 4 septembrie 2016]. Disponibil: http://bonm.md
Source: elaborated by the author based on Balance of payments quarterly reports for the years 2011-
2015 and the average echange rates[online]. [Quote 4 septembrie 2016]. Available: http://bnm.md

Analizand figura 2, depistam o core-

i Analysing figure 2, we detect a correla-
latie intre evolutia cursului valutar si import |

]

]

]

1

tion between changes in the exchange rate

doar din trimestrul I, 2011 si pani in trimes- and import only in the first quarter of 2011
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trul IIT al aceluiasi an. In aceasti perioadi, la
aprecierea cursului USD/MDL, importul a
avut o tendintd de crestere. In celelalte pe-
rioade, situatia reala prefigurata in figura este
contrara teoriei economice, ceea ce denota ca
asupra formarii cursului au avut impact alti
factori mai semnificativi. Astfel, in trimestrul
I, 2011, cand, pentru un USD, se plateau
12,06 MDL, valoarea importului era de
1072,69 mil. USD, iar, la aprecierea monedei
nationale, in trimestrele II si III ale anului
2011, importul s-a majorat la 1259,22 mil.
USD si, respectiv, 1309,6 mil. USD.

Din figura 3, se poate evidentia modul
de influentd al cursului valutar mediu al
MDL, fatda de USD, asupra balantei comer-
ciale (exportului-importului de bunuri) a
Republicii Moldova.
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until the third quarter of the same year.
During this period, the appreciation of the
USD / MDL, imports had an increasing
trend. In other periods, the figure reflected
the actual situation is contrary to economic
theory, which suggests the formation of the
exchange rate is influenced by the other more
significant factors. Thus, in the first quarter
of 2011, when for 1 USB was played 12.06
MDL, import value was USD 1072.69 milli-
on and the currency appreciation leads to an
increase, in the second and third quarters of
2011, of imports by USD 1259.22 million,
respectively USD 1309.6 million.

From Figure 3, we can highlight how
can the average exchange rate influence
MDL against USD on the trade balance
(export-import of goods) of the Republic of
Moldova.
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USD/ MDL
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11
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#=E Soldul balantei comerciale/The trade balance

== Cursul valutar mediu/USD/MDL/Average exchange rate/USD/MDL

Figura 3. Diagrama evolutiei trimestriale a balantei comerciale si a fluctuatiei cursului
mediu valutar USD/MDL in perioada 2011-2015
Figure 3. Chart of quarterly average balance of trade and currency fluctuation USD/MDL
in period 2011-2015
Sursa: elaborat de autori in baza Rapoartelor trimestriale ale balantei de plati pentru anii 201 1-
2015 si Ratelor medii de schimb [online]. [citat 4 septembrie 2016]. Disponibil: http://bnm.md
Source: elaborated by the author based on the balance of payments quarterly reports for 2011-
2015 and on the average Exchage Rates [online]. [Quote 4 september 2016]. Available:
http://onm.md
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Urmarind atent trendul cursului valutar
mediu al leului fatd de USD, observam
deprecierea monedei nationale. Odatd cu
micsorarea cursului, in trimestrul 1V, 2011,
deficitul balantei comerciale s-a majorat pana
la 830,41 mil. USD. n trimestrul I, 2013, are
loc o apreciere a leului moldovenesc, fapt ce
a condus la micsorarea soldului balantei
comerciale. Cel mai mare sold il observam in
trimestrul IV, 2014, cand acesta a influentat
cursul valutar, astfel acesta coborand pana la
nivelul de 15,01 MDL pentru un USD. in
decursului intregului an 2015, se constatd
deprecierea graduala a MDL fata de USD.
Putem afirma ca trendul s-a datorat deficitului
de valuta la agentii economici din cauza
diminudrii exporturilor. Astfel, cu toate ca
cursul valutar creste (MDL se depreciaza),
deficitul balantei comerciale continud sd se
mareascd, atingdnd valoarea de 819,96 mil.
USD in trimestrul 1V al anului 2014, ce este
in imediatd apropiere de valoarea absoluta de
844,94 mil. USD (trimestrul 1V, 2012), inre-
gistratd in perioada de analiza.

La formarea cursului valutar, pe langa
cererea si oferta de valutd pe piatd, au
contribuit si alti factori, precum instabilitatea
din regiune si instabilitatea politica de la noi,
insa, pentru mentinerea cursului sub control,
Banca Nationald a Moldovei a efectuat inter-
ventii pe piata valutari. In urma analizei
datelor prezentate de BNM, putem conclu-
ziona cd aceasta efectueazd, mai cu seama,
operatiuni de vanzare/cumparare la vedere de
valuta contra lei moldovenesti, operatiuni
directe care influenteazd masa monetara.
Periodic, BNM mai realizeaza si operatiuni
de swap valutar. Evolutiile interventiilor
valutare sunt reflectate in figura 4.

Following careful by the average ex-
change rate trend of the MDL against the
USD, we see currency depreciation. Along
with the decreasing rate, in the fourth
quarter of 2011, the trade deficit was
increased to USD 830.41 million. In the first
quarter of 2013, occurs the appreciation of
MDL, which led to the reduction of trade
balance. Highest balance we see in the
fourth quarter of 2014 has affected the
exchange rate, when it down to the level of
15.01 MDL for one USD. During the entire
year 2015 there was a depreciation of MDL
against USD; in this case, we can say that
this phenomenon was due to the fact that
businesses do not have the currency due to
the decrease of exports. Thus, although the
exchange rate was increasing (MDL was
depreciating), the trade deficit continued to
grow, reaching USD 819.96 million in the
fourth quarter of 2014, which was close to
the absolute value of USD 844.94 million
(fourth quarter 2012), recorded over the
reported period.

The formation of the exchange rate, in
addition to supply and demand of the
foreign currency on the market, have
contributed other factors such as instability
in the region and political instability in our
country, but to maintain the control, the
National Bank conducted foreign exchange
intervention. Having analysed the data
provided by the NBM, we conclude that it
performs, especially, operations of sale /
purchase of foreign currency against MDL,
direct operations that influence the money
supply. Periodically, BNM also recognize
the foreign exchange swaps. The evolution
of the exchange rate interventions are
reflected in the Figure 4.
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*In decembrie 2014, BNM a realizat o operatiune de vanzare la termen (forward) in valoare
de 35 mil. USD./ *In December 2014, NBM had a forward transaction in the amount of USD 35
million

Figura 4. Diagrama evolutiei volumului interventiilor BNM pe piata valutara
(operatiuni la vedere) si fluctuatiei cursului mediu valutar USD/MDL
n perioada 2011-2015/
Figure 4. Chart based on intervention volume development of NBM on the exchange market
(spot transactions) the fluctuation of hte average exchange rate USD/MDL
during the period 2011-2015
Sursa: elaborat de autori in baza Comunicatelor despre activitatea Bancii Nationale a Moldovei
pe piata valutara [online]. [citat 4 septembrie 2016]. Disponibil:
http://www.bnm.md/bdi/pages/reports/dovre/DOVRE2.xhtml/

Source: elaborated by the author based on Releases about the activities of the National Bank
foreign exchange market [online]. [Quote 4 september 2016]. Available:
http://www.bnm.md/bdi/pages/reports/dovre/DOVRE2.xhtml

Se observa ca partea cea mai mare a It is noted that the most part of the
interventions, in order to maintain the fo-
reign exchange market equilibrium are car-
ried out in 2015. This year, the National

interventiilor, in vederea mentinerii echili-
brului pe piata valutara, sunt efectuate in anul
2015. In acest an, Banca Nationald a Mol-
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dovei a intervenit pe piata valutard masiv prin
vanzari de USD si de EURO. Cumpararile de
valute au Tnregistrat valori nesemnificative.
Desi BNM a facut interventii pe piata valu-
tara, cursul valutar USD/MDL, la finele anu-
lui 2015, a Tnregistrat valoarea de 19,10 lei.

Promovarea unor politici monetare si
valutare corecte si eficiente ar permite asigu-
rarea stabilititii monedei nationale. In ultimii
ani, prezenta BNM nu este la fel de activa pe
piata valutara, cum era pana in 1998, astfel,
interventiile acesteia au fost reduse doar la
cazurile de aparitie a necesitatii de evitare a
unor fluctuatii excesive a ratei de schimb.

Fluctuatia cursului de schimb al leului
moldovenesc, pe parcursul a 5 ani, reflectd, in
principiu, schimbarile volumului de lichiditati
in valuta straind pe piata valutard interna, ca
urmare a variatiilor aferente intrarilor si iesi-
rilor de valuta. Echilibrand cererea si oferta
de valutd, putem determina cursul valutar
fundamentat pe comertul exterior.

In vederea estimirii cursului leului
moldovenesc fatd de USD, fundamentat pe
comertul exterior, vom urmadri evolutia cererii
de dolari pentru plata importurilor si oferta de
dolari proveniti din exporturi. in baza datelor
contului curent al balantei de plati, simulam
cursul valutar al leului moldovenesc, fatd de
dolarul american fundamentat pe comertul
exterior.

Pentru Tnceput, vom determina ponde-
rea Incasarilor de la export in totalul intrarilor
de valutd in contul curent si ponderea achi-
tarilor importurilor in totalul iesirilor de va-
luta in contul curent in perioada analizata.
Rezultatele sunt redate in tabelul 2.

Bank intervened massively on the currency
market through sales of USD and EURO.
Purchases of currency values have been
meaningless. Although NBM made inter-
ventions on the currency market, the ex-
change rate USD / MDL at the end of 2015
was MDL 19.10.

Promoting fair and efficient monetary
and foreign exchange policies would ensure
stability of national currency. In recent
years, NBM presence is not as active in the
Forex market, as it was until 1998, so that
interventions were reduced only to cases in
which the need to avoid excessive fluc-
tuations of the exchange rate.

Exchange rate fluctuation of MDL,
over five years, broadly reflects the change
volume of liquidities in foreign currency
exchange market, due to variations in input
and output of foreign currency. Balance
supply and demand of foreign currency
exchange rates can cause corresponding
foreign trade.’

In order to estimate which is actually
the real course of MDL against USD based
on foreign trade, we follow the demand for
dollars to pay for imports, and the supply of
currency derived from exports. These data
related to the current account of balance of
payments. Based on data of the current
account of balance of payments simulate
real exchange rate of MDL against US
dollar based on foreign trade.

First of all we will determine the share
of export revenues in total foreign exchange
inflows in the current account and the share
of imports in total currency outflows in the
current account in the analysed period. The
data are shown in Table 2.

Tabelul 2/ Table 2

! Regulamentul privind stabilirea cursului oficial al leului moldovenesc fatd de valutele striine, aprobat prin
Hotararea Consiliului de Administratie al Bancii Nationale a Moldovei: nr. 3 din 15.01.2009, Monitorul Oficial
al Republicii Moldova. 2009, nr. 27-29, art. 100.
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Dinamica evolutiei indicatorilor contului curent in perioada 2011-2015/

The dynamics of current account indicators during 2011-2015

2011

2012

2013

2014

2015

Contul curent, sold, mil. USD/

Current account, balance,
mil. USD

-783,87

-495,28

-384,67

-564,35

-464,24

Total intrari cont curent, mil.
USD/ Total inflows current
account, mill. USD

5699,98

5927,7

6513,13

5738,37

4512,32

Total iesiri cont curent,
mil. USD/ Total outflows
current account, mill. USD

6483,85

6422,98

6897,8

6302,72

4976,56

Export bunuri, mil. USD/
Export of goods, mill. USD

2277,05

2228,06

2470,17

1805,47

1507,03

Import bunuri, mil. USD/
Import of goods, mill. USD

5146,49

5152,04

5448,75

4857,68

3595,11

Export bunuri/total intrdri cont
curent, %/ Export of goods/total

inflows current account, %

39,9

37,6

37,9

31,5

33,4

Import bunuri/total iesiri cont

curent, %/ Import of goods/ total

outflows current account, %

79,4

80,2

79,0

77,1

72,2

Sursa: elaborat de autori in baza Rapoartelor trimestriale ale balantei de plati pentru anii
2011-2015 [online]. [citat 4 septembrie 2016]. Disponibil: http://bnm.md/ Source: elaborated by
authors based on reports quarterly balance of payments for 2011-2015 [online]. [Quote

September 4, 2016]. Available: http://onm.md

Potrivit datelor din tabelul 2, constatam
ca valoarea cea mai mare a ponderii expor-
tului de bunuri in total intrdri in perioada
analizata s-a inregistrat in 2011, atingand cota
de 39,9%, iar cea mai mica valoare s-a inre-
gistrat in 2014 — 31,5%. Cat priveste ponde-
rea importului de bunuri in total iesiri, atunci
valoarea cea mai mare a acestui indicator s-a
atins Tn 2012 de 80,2 % si cea mai mica cota
s-a Tnregistrat in 72,2% in 2015.

Apare o intrebare logica: care ar fi cur-
sul valutar fundamentat pe comertul exterior
in aceste conditii? Pentru a raspunde la aceasta

Revista / Journal ,,ECONOMICA” nr.3 (97) 2016

According to data from Table 2, we find
that the highest the share of exports of
goods in total inflows in the analysed period
has been registered in 2011, reaching 39.9%
share and the lowest value has been
registered from 2014 — 31.5%. As for the
share of imports of goods in total output,
then the highest of this indicator was 80.2%
achieved in 2012 and the lowest share was
recorded in 72.2% in 2015.

The question is: what would be the
exchange rate based on external trade in
these conditions? In order to answer this


http://bnm.md/

FINANTE, CONTABILITATE SI ANALIZA FINANCIARA / FINANCE, ACOUNTING AND FINANCIAL ANALYSIS

intrebare, vom efectua o suitd de simulari ba-

zate pe metodologia generalda de echilibrare
a cererii si ofertei, regasita in ecuatia schim-
bului. Asadar, cursul valutar fundamentat pe
comertul exterior va fi calculat potrivit relatiei:

question we will carry out a series of simu-
lations based on the general methodology
for balancing supply and demand recovered
in the equation of exchange.

cvoxIm

CVFCE = , (1)
n care: Where:
CVFCE este cursul valutar fundamen- ERBFT — exchange rate based on foreign
tat pe comert exterior; trade;
CVO - curs valutar oficial USD/MDL,; OFE - official foreign exchange of
Im — import de bunuri, mil. USD; USD/MDL;

Ex — export de bunuri, mil. USD.
Rezultatele calculelor pe trimestre,

pentru perioada 2011-2015, si dinamica aces-
tui indicator sunt reflectate Tn tabelul 3.

Ig — import of goods, mill USD;

Eg — export of goods, mill USD.

The results of the quarterly computations
for the period 2011-2015 and the dynamics
of this indicator are shown in Table 3

Tabelul 3/ Table 3

Simularea cursului valutar in baza operatiunilor de comert exterior
n perioada 2011-2015/ Simulations based on the exchange rate of foreign business
transactions during the period 2011-2015

Cursul Cont curent al BPE, mil USD/
valutar Current Account of BPE, mil USD
Indicator/ mediu
Perioada/ USD/MDL/ Import Export
Indicator/ Average (FOB)/ (FOB)/ Balan,tav CVFCE
. comerciala/
Period Exchange Import Export Trade balance
Rate (FOB) (FOB)
USD/MDL
1 2 3 4 5 6
Tr. 12011 12.0603 1072.69 488.3 -584.39 26.49388
Tr. 11 2011 11.6231 1259.22 538.7 -720.52 27.16919
Tr. 111 2011 11.5028 1309.6 568.94 -740.66 26.47743
Tr. 1V 2011 11.7676 1516.44 686.03 -830.41 26.01178
Tr. 12012 11.8444 1177.77 520.19 -657.58 26.81708
Tr. 11 2012 11.917 1245.84 554.16 -691.68 26.79132
Tr. 111 2012 12.4238 1268.76 526.91 -741.85 29.91558
Tr. 1V 2012 12.2584 1476.78 631.84 -844.94 28.65118
Tr. 12013 12.1855 1228.31 597.5 -630.81 25.05033
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1 2 3 4 5 6
Tr. 11 2013 12.3834 1351.67 556.16 -795.51 30.09614
Tr. 111 2013 12.7675 1375.23 616.19 -759.04 28.49486
Tr. 1V 2013 13.0153 1513.43 699.76 -813.67 28.14929
Tr. 12014 13.3875 1199.09 575.08 -624.01 27.91406
Tr. 11 2014 13.6771 1320.14 604.38 -715.76 29.87473
Tr. 111 2014 14.0539 1310.1 569.4 -740.7 32.33582
Tr. 1V 2014 15.0185 1425.28 605.32 -819.96 35.3624
Tr. 12015 17.9989 879.7 380.15 -499.55 41.65101
Tr. 11 2015 18.1309 906.34 386.65 -519.69 42.50035
Tr. 111 2015 19.1982 886.18 334.05 -552.13 50.92968
Tr. 1V 2015 19.9122 922.89 406.18 -516.71 45.24292

Sursaz: elaborat de autori in baza Rapoartelor trimestriale ale balantei de plati pentru anii 201 1-
2015 si Ratelor medii de schimb [online]. [citat 4 septembrie 2016]. Disponibil: http://onm.md/
Sursa: elaborated by the author based on Quarterly reports for the balance of payments for the

years 2011-2015 and the average exchage rates [online]. [Quote 4 september 2016].

Available

Analizand datele, observam ca situatia
creatd in sistemul bancar din Republica
Moldova este una ingrijordtoare. Din cauza
decalajelor mari dintre importul si exportul de
bunuri, cursul fundamentat pe comertul
exterior este, practic, de doud ori mi mare
decat cel mentinut pe piata.

Aceasta simulare de calcul al cursului
leului moldovenesc nu este perfecta, intrucat
au fost luate in considerare doar cererea si
oferta. Insa, cursul valutar este rezultatul unei
game de factori mult mai extingi, de natura
economicd, monetard, financiard etc., care
caracterizeazd economia tarii per ansamblu,
dar si competitivitatea acesteia la nivel
international.

Concluzie

Cursul valutar, in conditiile regimului
flotant al acestuia, este influentat de o serie de

> http://bnm.md

Analysing the data, we see that the
situation in the banking system in Moldova is
worrying. Because of the large gap between
imports and exports of goods, the real
exchange rate is practically twice higher than
the one kept on the market. If we look at the
data presented in the last analysed year, we
see that in the third quarter of 2015, the actual
rate should be MDL 50.92 for one USD,
while in the fourth quarter of 2015 would
have been MDL 45.24, the nominal exchange
rate being MDL 19.91 per US dollar.

This simulation calculation of MDL is
not perfect because were considered just
supply and demand. However, the exchange
rate is the result of a range of factors much
larger, such as economic, monetary, financial,
etc. which characterizes the country as a
whole, but also its competitiveness interna-
tionally.
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factori, dintre care unul de importanta sporita
— comertul exterior. Exportul de marfuri si
servicii produse de economia nationald in
volum substantial constituie canalul de baza,
prin care se directioneazd valuta spre piata
valutara.

Analiza datele statistice respective, n
Republica Moldova, denotd ca volumele de
valutd obtinute din export sunt cu mult
inferioare cererii de pe piata valutarad. Daca
n-ar exista alte canale ce alimenteaza oferta
pe piata valutard (remitente, interventii valu-
tare etc.), cursul valutar al leului ar fi de 2-2,5
ori mai mare decat cel format in prezent.

In plus, sciderea cursului valutar al
leului moldovenesc este insotitd de diminu-
area exporturilor.

Aceastd situatie explicd si rigiditatea
exportului la manipulatiile cursului valutar. in
acest mod, afirmatiile privind necesitatea
diminudrii cursului valutar in vederea stimu-
larii exportului, cu toata corectitudinea teore-
tica, nu au suport in practica nationala, care
ofera exemple de efecte contrarii.

Conclusion

Foreign exchange, under its floating
regime is influenced by a number of factors,
including the one of great importance —
foreign trade. Exports of goods and services
produced by the economy in substantial
volume are the basic channel through which
to direct currency exchange market.

The analysis of statistical data of
Moldova denotes that export volumes of
currency acquired are much lower than the
demand for the currency market. If there were
no other channels that could supply the offer
in the Forex market (remittances, foreign
exchange interventions etc.), the exchange
rate of MDL would be 2-2.5 times higher than
the current form.

Moreover, the decrease in the exchange
rate of MDL is accompanied by lower exports.

This explains the rigidity of the export
exchange rate manipulations. Thus, state-
ments regarding the need reduce exchange
rate to stimulate exports, despite the theore-
tical correctness, not supported by national
practice, which gives examples of adverse
effects.
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