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Key aspects of Moldovan FA: Main actors
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Key aspects...

0 I COMPILATION FROM THE COUNTERPART PERSPECTIVE

Sum of counterparts

Total S122 >
|
§122 data S0 51 511 5121
Finanial Assets 125 096 03 245 20 904 32198
F1Monetary gold and SDRs
F11 Monetary gold
F12 35DRs
F2Currency and deposits 37 536 25 815 25 815
Of which: Domestic currency 16 481 16 481 16 481
6 009 3243 3243
27119 22 562 22 562

a I SECONDARY STATISTICS
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Key aspects... positions

0 I FIRST PUBLICATION OF STOCK DATA — FEBRUARY 2023

time-lagis T+110d for quarterly data and T+10m for annual data (with publishing
provisional data together with 15t quarter of the next year)

I from 2015 -2019 (annual data), from 2020 - ... (quarterly data)

I All sectors only on consolidated basis

I ]
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Key aspects...flows

” ONLY NET TRANSACTIONS — IN PRODUCTION
publishing +/- December 2024

I experimental data — mostly derived from stocks

I quarterly data compiled on consolidated basis (Q12020-...)

reconciliation with NFA only for annual data and at the moment is not feasible
(according IMF expert opinion)

dealing with late publication of NFA data
(t+12 months)

LR
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Coverage of NFCs

Indiviclual Main direct data
SIS r‘J ‘:'/,': "
: ér/:i“iﬂ,} / providers
reprei,erm’r.i /ES)
9u9lie Joint stock s
ISHUENS) companies NBS, CSD : and
) cooperaﬂ /23, FCs, ~2 000 other registers
Active aic,
Total registered 212 872
entities* limited liability N
o companies NBS (=59 000),
359 1 06 Liquidated NFCs ~104 270 Public Service Agency
146 234 =108 670

public NFCs
=1 100

other forms of
NFCs

=1 300

* not included government bodies (ministries, local government units, etc.) and a part of NPIs (political parties, churches, etc.)
** as for 2sd quarter 2024
*** NBS - National Bureau of Statistics, CSD -Central Security Depository
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Valuation

Q I Market prices are not directly available due to the undeveloped stock
\_ market in MD (transactions are rare and unstable)

Q IThe value of transaction on each equity is considered its market
value

° I Thus, OFBV* is used for all NFCs

opening stock transactions revaluations closing stock

Funds contributed by owners v v v
Contributed surplus v v v
Retained earnings V4 v v
Reserves v v v
IFRS revaluations of assets v 4 v
Reinvested earnings v v

*OFBV - valuation based on the accounting values reported in the financial statements of the company
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Presenter Notes
Presentation Notes

Market price, is selected from the MSE database using an algorithm that simply searches all past data for the latest instance of a traded price. There is a restriction on the period for which a price can be selected (cutoff date of one year), which means the algorithm could return the price at which a security was traded 1 years ago as a “recent transaction price.”
If the security has not been traded in the last year, we assume that OFBV methodology is more accurate measure of the value of the securities.

For Net new share issues is the first difference of Shares outstanding at issue price + Contributed surplus
For compilers that include reinvested earnings on FDI, these imputed values must also be added to the net new issues (but reversed in the revaluation account, to equate opening and closing stocks)
For stocks, the sum of the OFBV for unlisted shares, is an approximation of the market value of shares outstanding
Note that OFBV is an adequate, but imperfect, measure of in that (1) it depends on the application of IFRS accounting rules and (2) the revaluation component applies only to assets



Source data for NFCs

e I Not all NFCs are reporting to NBS

a I Counterpart data is the main data source for NFCs sector

a Counterpart data are confronted with annual individual financial statements
received from NBS

Counterpart data

A
NFCs funds contributed by owners f |

276 941,51

% S11 in FDI 66%

need to be estimated

I@{ | National Bank of Moldova


Presenter Notes
Presentation Notes

Market price, is selected from the MSE database using an algorithm that simply searches all past data for the latest instance of a traded price. There is a restriction on the period for which a price can be selected (cutoff date of one year), which means the algorithm could return the price at which a security was traded 1 years ago as a “recent transaction price.”
If the security has not been traded in the last year, we assume that OFBV methodology is more accurate measure of the value of the securities.

For Net new share issues is the first difference of Shares outstanding at issue price + Contributed surplus
For compilers that include reinvested earnings on FDI, these imputed values must also be added to the net new issues (but reversed in the revaluation account, to equate opening and closing stocks)
For stocks, the sum of the OFBV for unlisted shares, is an approximation of the market value of shares outstanding
Note that OFBV is an adequate, but imperfect, measure of in that (1) it depends on the application of IFRS accounting rules and (2) the revaluation component applies only to assets



Joint stock companies

g I NBS provides individual annual financial statements

Q I Totals for equity liabilities are taken from this microdata

Q I Data for holders are obtained from different sources

4 ] \ N

Data on stock

resie \ Registry (N WEDPAES
qu companies g of NFCs

transactions
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Data on company holders

(from CDS)
Table 1. General information

Joint stock companies

weight in total, %
IDNO name equity nonresident
individuals legal entities !
1 2 3 4 5 6
1005600061689 ... if 20
1005600061690 ...
ST V4

Table 2. Holders - resident legal entities

IDNO company IDNO holder weight in total, %
1005600061689 1016604006064
1005600061690 1007600*1562

Sectoral classification

of all legal entities
(NBM projections)
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1016604006064
1007600001562

S13
S15




Data on company holders

Joint stock companies

(from CDS)
Table 1. General information
weight in total, %
IDNO name equity nonreside
individuals |legal entities
nts
1 2 3 4 5 6
1005600061689 ... if 20
1005600061690 ...
Sl V4

Table 2. Holders - resident legal entities

IDNO company IDNO holder weight in total, %
1005600061689 1016604006064
1005600061690 1007600001862

Data on equity liabilities from financial statements

Applying weights to
totals

Sectoral classification

of all legal entities

(NBM projections)

016604006064
1007600001562

S13
515
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(from NBS)

IDNO Row Name Caem* value
1005600061689 620 ... L6820 464 284 653
1005600061689 440 ... L6820 403 577 340
1005600061689 620 ... G4711 3744 816 919
1005600061689 440 ... G4711 5200 000 000

620 — Capital and reserves; 440 - Funds contributed by owners
Caem - Classification of Economic Activities in Moldova

OUTPUT - capital and reserves and funds

contributed by owners are distributed by

sectors of company owners, but only for
entities that reported to NBS!!!




Joint stock companies

° l CSD (Central Security Depository) provides data concerning the State share in all
public NFCs

% CSD could provide data concerning holders of major private NFCs
(in process of obtaining the data)

e Stock exchange is the additional data source that allows to monitor new
issues of equity

from NBS. The sample of these companies included in S11 is adjusted:
1) quarterly by excluding liquidated entities;
2) annually full adjustment with obtaining financial statements from NBS.

@ I Quarterly data from CSD are combined with interpolated /extrapolated annual data
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Presenter Notes
Presentation Notes
basic data available from SBS on net new issues is the main data source
For equities, the ultimate data source can be the stock exchange for all new issues of equity


Limited liability companies

Microdata for each legal entity registered in RM

IDNO Sl contfillj)r:'j(Zd by Holder IDNO e i\:lll::)gt};'lc, Residence oy Status e I7 sl

e owners name % y sector sector
1016604006064 1800 25 Resident MDA S11pr S14
1016604006064 1800 75 Resident MDA Sllpr S14
1007600001562 ... 5400 100 Resident MDA liquidated S11pr S14
1003600093017 ... 403 577 340 1003600028598 100 Resident MDA S11pb S13
1005600038412 ... 5200 000 000 100 Nonresident ROU S11pr S2

1017600041718 ... 171558 1004601003274 100 Resident MDA S11pb S11pr

Sectors
1016604006064 S11 ! ) 3 s
NASSRLAS TR | o Sectoral classification of all legal entities

(NBM projections)
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Limited liability companies

Data on equity liabilities from financial statements

OUTPUT - capital and reserves and funds (refNBs]
contributed by owners are distributed by IDNO Row ___Name caem value
. e 1003600093017 20 L6820 464 284 653
sectors but only for entities that reported 1003600093017 440 . 16820 403 577 340
to NBS!!! 1005600038412 620 ... G4711 3 744 816 919
1005600038412 440 ... G4711 5200 000 000

Microdata for each legal entity registered in RM

Funds weight . Funds contributed .
IDNO Naem contributed by Holder IDNO anl:qeer in t:)gtal, Residence Cm:,ntr Status C(:Zl?s:y I:s:srr Func;)ili)ovc:‘r;?suted by owners Cisslzlvae:d
owners % (NBS)
1016604006064 1800 25 Resident MDA S1lpr S14 450 0 0
1016604006064 1 800 75 Resident MDA Slipr S14 1350 0 0/ | Notincluded
1007600001562 ... 5 400 100 Resident MDA liquidated Sllpr S14 5 400 0 o/ [ in FABS
1003600093017 ... 403 577 340 1003600028598 100 Resident MDA S11pb S13 403 577 340 403577340 464284653
1005600038412 .. 5200000 000 100 Nonresident ROU S1lpr S2 5200 000 000 5200000000 3744816919
1017600041718 ... 171558 1004601003274 100 Resident MDA S11pb S11pr 171558 171558  -34537 354

Sectors
1016604006064 S11
1007600001562 .. 511 Sectoral classification of all legal entities

| (NBM projections)
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The limited liability companies

Q | Data on holders are on quarterly basis

Q I Each quarter data on holders are adjusted and combined with
interpolated /extrapolated annual data from NBS

The sample of the companies included in S11 changes on quarterly basis
I(quuidated are excluded, but new entities are not included). Annually the sample
is adjusted after receiving reports from NBS

Not all companies are reporting to NBS, therefore all NBM projections are
confronted with counterpart data to evaluate the extent of uncovered
entities
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Compilation of data

Counterpart data
NFCs funds contributed by owners )
276 941,51

% S11 in FDI 66%

NBM estimates based on joint stock companies and
limited liabilities companies' data

Q I Counterpart data for positions are adjusted to include data on reserves and
provisions, for net transactions no changes in counterpart data

Q I Data for S11 and S14 holders are calculated as a percentage from the
counterpart data excluding holders

Q IThe main challenge to preserve the totals so to have the NFC sector balanced
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From-who-to-whom

F5 equity
liabilites
side s1 S11 S12 s121 $122 5125 5128 S13 $14&515 S2 total
asset side
433040 2411597 3614,90 891,23
S1 4330,40 24115,97 3614,90 891,23
0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00
000 1272860 716,15 379,50 Th t st pP—
S11 0,00 12728,60 716,15 379,50 e nex S e
0,00 0,00 0,00 0,00 0,00 0,00 0,0 0,00 0,00 0,00 FWTW hich
0,00 1,81 34,13 27,52 ; WNICN are
s12 0,00 1,81 34,13 27,52 :
0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 used in 2 Ways
24,00 0,00 24,00 0,00 24,00 0,00 0,00 0,00 0,00 24,00
s121 24,00 0,00 24,00 0,00 24,00 0,00 0,0 0,00 0,00 24,00
0,000 0,000 0,000 0,0000 0,000 0,000 0,000 0,000 0,000 0,00
56,67, 19,02 37,66 0,00 10,13 27,52 0,00 0,00 7,03 63,70
s122 56,67 19,02 37,66 0,00 10,13 27,52 0,0 0,00 7,03 63,70
0,00 0,00 0,00 0,00 0,00 0,00 0,0 0,00 0,00 0,00
95,56 93,75 1,81 0,00 1,81 0,00 0,00 0,00 9,10 104,66
S125 95,56 93,75 1K1 nnn 181 nnn non nnn a1n 104 RR
0,00 0,00 -
199,78 199,78 F5 equity
s128 199,78 199,78 s
0,00 0,00 1apliities
S1 S11 S12 5121 S122 S125 5128 S13 S14&S515 S2 total
s13 assets
0,00 0,00
s1 B 184336 32889 4330 24116 3615 891 6464 299442
5148515 % 522 511 13824 [ 13824 12 729 716 380 6326 20150
S12 282 219 63 2 34 28 131 413

v 0,00 0,00 5121 24 24 - 24 24
eyl 5122 57 19 38 O 10 28 7 64
000 000 5125 96 94 2 2 I 9 105

5128 200 200 O 114 314

s13 42599 38268 4330 4330 O 7 42 606

$148&515 160584 145849 14734 11386 2865 484 L 160 584

s2 75690 41241 34448 30144 3680 624 B 7569
Total 366779 225578 67337 4330 54260 7295 1515 6 464 [N
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Presenter Notes
Presentation Notes
The compilation of financial accounts on a whom-to whom basis is important for enhancing the quality and consistency of the data. Overview of crosssector financial flows in the national economy and assessment of financial relations abroad
Effective tool for analysis of cross-sector exposure–information on contracting parties (counterparties) and the inter connected structure of the economy, helps the identification of the system’s vulnerabilities. 
Basic compilation principleis “fromwhomtowhom”
Designed to show the inter-sectoral linkages.
In essence, FA makes use of all direct data and indirect datasources while using a stock-flow framework, in order to construct estimates of the instruments in the institutional sectors, by counterparty Majority of the datasources support the compilation on a from-whom-to-whom basis, in a fully integrated approach for financial stocks and flows
A cell-by-cell aggregation approach, whereby each component cell of a sector’s liability instrument represents an asset position of ac ounterpart sector.
These component cells are aggregated to the total value of each asset and liability instrument of each sector of the economy.



From-who-to-whom

Holders of NFCs
60% The analysis of FTWT data allows to analyze the
mV-2019 IV-2020 . .
dependencies of S11 sector with other sectors, as well
45% ~ WIV-2021  mIV-2022 SIS . )11
00 as potential indirect risks of companies’ holders, and
4.2 their willingness for investing
i I . I .
e
S11 $122 S125 S$128 S13 S15&S15 S2
Financing of NFCs by sectors, min. MDL Financing of NFCs by main instruments, min. MDL
150'000 250'000
| 0 LI N 172020 mS122 mS125 WS128 WS13 MS14&S15 WS2
S S A TS NS0y W 200'000
90000 MIV-2023 I,
60'000 100'000
30'000
| [ | pelli
0 p— IJ I.
g % g g % g g % g g % g g % g g % g wu (%] (%] (%] (%] (%] (%] (%] (%] [%] (%} [%] (%} %] %]
o ORI ARION BEL] R Ade Y il R oL Ao R INSUAE G Jod i = R AT I ok ES g & = g & = g & = ¢ & £ g & =
g 3§ 8 g & g & g & s & 3 g ©° £ § ° £ § o £ § o £ § o &
S122 S125 s128 S13 S14&S15 S2 g Y 1 S i
IV-2019 1V-2020 1V-2021 1IV-2022 1V-2023
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Presenter Notes
Presentation Notes
The compilation of financial accounts on a whom-to whom basis is important for enhancing the quality and consistency of the data. Overview of crosssector financial flows in the national economy and assessment of financial relations abroad
Effective tool for analysis of cross-sector exposure–information on contracting parties (counterparties) and the inter connected structure of the economy, helps the identification of the system’s vulnerabilities. 
Basic compilation principleis “fromwhomtowhom”
Designed to show the inter-sectoral linkages.
In essence, FA makes use of all direct data and indirect datasources while using a stock-flow framework, in order to construct estimates of the instruments in the institutional sectors, by counterparty Majority of the datasources support the compilation on a from-whom-to-whom basis, in a fully integrated approach for financial stocks and flows
A cell-by-cell aggregation approach, whereby each component cell of a sector’s liability instrument represents an asset position of ac ounterpart sector.
These component cells are aggregated to the total value of each asset and liability instrument of each sector of the economy.



Conclusions and future work to improve data quality

—

The coverage of NFCs in NBS data
is not complete

The approach to estimate NFCs
data on capital and reserves is

not perfect

Try to obtain administrative data from fiscal
agency

Q Not all d.ata for joint stock @ Try to obtain missing data from registers other than CSD +
companies’ holders data from stock exchange
Balancing S11 sector with Creating s-b-s database with all data for equity issuers and
counterpart data is challenging holders will facilitate this process
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Could you suggest where we
could be better?
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