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@ General StandardsIVS 105
Valuation Approaches and Methods

. AN= VAR

S E V 1 O 5
evaluare

Abordtr i

Discount Rate

50.31. Valuers may use any reasone
method for developing an appropric
discount rate. While there are ma
methods for developing a discount r:
or determining the reasonableness (
discount rate, a neexhaustive list oI
common methods includes:

(@) a capital asset pricing moc
(CAPM),

(b) a weighted average cost of capl
(WACO),

(c) observed or inferred ratesl/yields,
(d) a buildup method.

Rata de actualizare
50.31 Evaluatorii pot utiliza orice

met odt rezonabi l
rat e de actual.i
exi sttt mai mul t e
poate stabild:| o]
determina dact o
deactuali zare est

neexhaustivt a
uzual include:

(@) modelul de evaluare a activel
financiare (CAPM),

(b) costul mediu ponderat al capitalu
(WACCQ),

(c) ratele/randamentele observate
deduse,

(d) metodade consiri r € ° n
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50.33. In developing a discount rate, a val
should consider:

(d) the life/term and/or maturity of the asset ¢
the consistency of inputs. For example,
maturity of the riskfree rate applied wiltlepend
on the circumstances, but a common approac
to match the maturity of the ridkee rate to the
time horizon of the cash flows being considere

50.33 La elaborarea ratei de actualiz:
eval uat or ul cansidetare:e b u i
(@ tipuldeati v supus eval
ratele de actualizare utilizate la evaluarea daitc
ar putea fi diferite de cele utilizate la evalua
propri ettt ™ii i mobi |l i
(b) ratel e i mplicit
comparabile efectuafge p i a "Ht ,

(c) |l ocali zar ea geo
|l ocali zarea pi edHands r

(d) dur at a de vi a'Ht
activul uicokeir egnriidkd ual dc
De exempl u, s ciscd e h Ha
depinde de <ci r cungsetnaer
este st se armoni zeze
risc cu durata fluxurilor de numerar considerat
(e) tipurile valori:i

(f) denominar ea mo n
previziune fluxului de numerar
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Type of Cash Flow

50.98.......

(c) Nominal versus real: Real cash flow does
consider inflation whereas nominal cash flo
include expectations regarding inflation.
expected cash flow incorporates an expec
inflation rate, the discount rate has to include
adjustment for inflaon as well.

Tipul fluxului de numerar

50.5. ..........

(c) Termeni nominali versus termeni reali: flux
de numer ar expri mat
considerare aHtepttbri

ce i nfl a™Hi a est enunmeran
expri mat “n termeni
numer ar previzionat
infl a™™Hi ei , rat a de F
totodatt Hi o ajustat
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Ratele dobanzilor
Rata de bazt se aprobt " n
B4 Race pentru principalele opfe€as
termen scurt.

20.03.2025 - astazl 1 OL dMdzOY M09S 0O klo jtey HOjIs
R 14.00% ttedj dsdtese sydes?2 MsOBOKC §i5ts
Depozite overnight 12.00% S jcOydudaigy dzts?2 § sdzdIlsd& d

Credite overnight 16.00%

Rata de baza se aprobd in calitate de rata de referintd pentru
principalele operatiuni de politicd monetara pe termen
scurt. Facilitatea de depozit si facilitatea de creditare se
inscriu intr-un coridor simetric de +2 p.p. fata de rata de
baza.

European Business Valuation Standards 2020 | EBVGN 2: Discount Rates in the Discounted Cash Flow Metho

4 .3.Risk-free rate
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Banca Nationala a Moldovei
Departamentul piete financiare

Directia investitii si operatiuni monetare

T@I | Banca Nationala a Moldovei

COMUNICAT

Banca Nationala a Moldovei comunica ca la 14 martie 2023 au awvut loc licitatiile de vinzare a VMS.

Indicatorii ce caracterizeaza licitatiile date sunt prezentati mai jos:

Denumirea | Terme- Codul ISIN Volumul Volumul ofertelor Numa- | Pretul minim Pretul | Volumul VMS alocate Rata nominala a Rata efectiva a Data
VMS nul de indicativ depuse rul si pretul mediu dobinzii dobinzii scadentei
circula- al parti- | maxim al VMS | ponderat (%) (%)
tie al emisiunii cipan- alocate (lei)
VMS (mii lei) . = " tilor - < < . - - < y
in total inclusiv min max in total inclusiv | min | max medie min | max medie
(mii lei) necom- (lei) (lei) (mii lei) necom- pon- ponde-
petitive petitive derata rata
(mii lei) (mii lei)
1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19
Bon de 91 zile | MD4003002517 | 200 000,00( 541 899,10{ 5 280,00 9 97,13| 97,99 97,38 366 599,10/ 5280,00| 8,23| 11,85 10,79| 8,49| 12,39 11,24/ 15.06.2023
trezorerie
Bon de 182 zile | MD4003002525 | 600 000,00| 815 959,30 14 168,40/ 10 94 85| 9570 95,27| 315 659,30| 14 168,40| 9,01| 10,89 9,96| 9,21| 11,19 10,21|14.09.2023
trezorerie
Bon de 364 zile | MD4003002533 | 300 000,00| 469 214,50| 9 344,80 7 91,60, 92,61 91,88| 158 914,50| 9344,80| 8,00 9,20 8,86| 8,001 9,20 8,86| 14.03.2024
trezorerie

-



Banca Nationala a Moldovei
Departamentul piete financiare

Directia investitii si operatiuni monetare

T@I ‘ Banca Nationala a Moldovei

COMUNICAT

Banca Nationala a Moldovei comunica ca la 15 martie 2023
au avut loc licitatiile de vinzare a Obligatiunilor de stat cu dobinda fixa.

Indicatorii ce caracterizeaza licitatia data sunt prezentati mai jos:

Termenul | Rata anuala | Codul ISIN Volumul Volumul ofertelor |Numarul| Pretul minim si Pretul Volumul VMS Rata efectiva a dobinzii | Periodicitatea Data
de a dobinzii indicativ al depuse partici- | pretul maxim al mediu alocate cuponului scadentei
circulatie | (cuponului) emisiunii pantilor VMS alocate ponderat
al VMs (%) (mii lei) B - S = o ; (lei) 2 2 2 : -
intotal inclusiv min (lei) | max (lei) intotal inclusiv min max | medie
(mii lei) necom- (mii lei) necom- (%) (%) pon-
petitive petitive derata
(mii lei) (mii lei) (%)
1 2 3 4 5 6 7 8 9 10 1 12 13 14 15 16 17
2 ani 7,00{MD4004001278 10 000,00 200,00 0,00 2 100,00 100,00 100,00 200,00 0,00 712 712 7,12| Semianual 17.03.2025
3 ani 8,00|MD4004001286 10 000,00 200,00 0,00 2 100,00 100,00 100,00 200,00 0,00 8,16 8,16 8,16| Semianual 17.03.2026
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Republicii Moldova pe termen mediu."
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Caseta tehnica: Rata reald a dobanzii | Banca Nationald a Moldovei

interactiva

01.11.2012

Caseta tehnica: Rata reala a
dobanzii

Caseta extrasa din:

Raport asupra inflatiei nr.4, noiembrie 2012

Rata dobénzii este unul dintre cele mai importante instrumente ale
politicii monetare prin intermediul caruia Banca Nationala
influenteaza evolutia preturilor. Situatia economica poate fi redata
mai obiectiv prin utilizarea unor indicatori reali. In acest context
putem adauga ca, rata reala a dobanzii este un indicator foarte
important pentru promovarea politicii monetare, care descrie cu
precizie caracterul politicilor promovate la un anumit timp.
Politicile monetare pot fi de trei tipuri si anume: expansioniste,

neutre si restrictive.

Rata reala a dobanzii in forma aproximativa reprezinta diferenta
dintre rata nominala a dobanzii si rata inflatiei. De exemplu, daca
rata nominala a dobanzii este de 5.0 la suta, iar rata inflatiei este de

4.0 la suta, atunci rata dobanzii reale este de 1.0 la suta.

Relatia dintre rata nominala a dobanzii, rata reala a dobanzii si rata
inflatiei este reprezentata in Ecuatia Iui Fisher. Exprimata in forma

aproximarii liniare aceasta este:
i=r+n®
unde,

I - rata nominala a dobanzii;

r - rata reala a dobanzii;

https://www.bnm R P e
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7~ rata inflatiei asteptate.
prin urmare formula de calcul a ratei reale a dobanzii poate fi scrisa:
r=i-=¢

Rata nominala a dobanzii poate avea valori doar pozitive, insa rata
reald a dobanzii poate avea atat valori pozitive, cat si valori
negative. Rata reala indica o valoare negativa cand nivelul ratei

inflatiei depaseste rata nominala a dobéanzii.

La finele anului 2011 (graficul nr. 1) valoarea medie trimestriala a
ratei de politica monetara nominala era in jurul de 10.0 la suta, iar
rata reald a dobanzii era in proximitatea nivelului de 3.0 la suta.
Conform datelor din graficul de mai jos caracterul politicii monetare
pe parcursul ultimului trimestru al anului 2011 avea un caracter
nesemnificativ restrictiv, insa pentru prima jumatate a anului 2012

caracterul politicii monetare are trasaturi expansioniste, in urma

deciziilor de micsorare a ratei de politica monetara.

Bulevardul Grigore Vierunr. 1,
MD-2005, Chisinau, Republica
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https://www.researchgate.net/publication/350107498 Teoria_evaluarii

Tatiana SANDUTA

Coeficientul de acoperire a datoriei reprezintd raportul dintre
venitul operational net si plata anuala pentru deservirea creditului:
r =VON/PADC.
Metoda aditionarii (comulativa)
Metoda adifiondrii (comulativd) presupune insumarea
estimarilor individuale ale fiecarei componente de risc a ratei de
capitalizare. Formula de calcul este 10.11:

r=Ty Tt Tee ¥ T T Tinws (10.11)

unde: 7y —1ata profitabilitafii fard risc, rata de baza a Bancii Nationale
a Moldovei (figura 10.2).

Rata anuala a inflatiei Ratele de schimb (curs valutar) Ratele dobanzilor

& Acruaia > 44 cursul 44 race

17 - pina astazt

17.1264] ata de baz 6.50%
19.4274] sepozite overnight 3.50%
0.6085] cdite y 9.50%
4.1648]
0.2605]

Figura 10.2. Datele Bancii Nationale a Moldovei la 01.11.2018

1; — rata riscului pentru lichiditatea joasa se determind prin
formula 10.12:
_ Termenul expunerii bunului imobil pe piata
i = — xrp,  (10.12)
unt
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Tec — Tata de recuperare a capitalului (numai pentru
imbunétatiri) se determina prin formula 10.13:
1

100%, (10.13)

B Durata de viati economica ramasa
Tmi — Drima pentru managementul investifional (neefectiv)
este determinate, tinand cont de complicatia gestiunii obiectului,
1-5%;
Tinp — rata riscului investitional. Este determinata de nivelul
dezvoltarii pietei bunurilor imobile si numarul obiectelor competitive
si se determind conform tabelului 10.2.

Trec

Tabelul 10.2. Determinarea ratei riscului investitional
Nr. Denumirearviscului | 1|2 |3| 4 5 6|17 8 9 | 10

¥ : 2 3|45 6 7 89|10 11| 12
Riscuri sistematice
1 | Inrdutatirea situatiei 1
economice
2 | Majorarea numarului 1
obiectelor
competitive
3 | Modificéari in 1
legislatie

Riscuri nesistematice

4 | Calamititi naturale si

situatii de exceptie 1
5 | Neachitarea platilor
de arenda 1
6 | Managementul
neefectiv 1
7 | Factorii criminogeni 1
8 | Controale financiare 1

9 | Perfectarea incorectd
a contractului de

arenda 1
Numdrul observatiilor [ 0| 0 | 3| 3 1 1{1]0[0]O0
Suma ponderati 0]0]9]12 5 6/7] 0[]0 O
Suma 39
Numérul factorilor 9
Rata riscului 4,33

179
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Teoria evaludrii

p=yn YN , R _ (10.14)

=1 4yyt  (a+r)n?

unde: ¢ - perioada de calcul,

Y -rata de actualizare;

R - reversia.

In conditiile unei economii in tranzitie este dificil a prognoza
venitul generat de bunul imobil pe parcursul unei perioade
indelungate, fiind recomanda o perioada de calcul de 3-5 ani.

Reversia reprezintd pretul probabil pentru care bunul imobil
ar putea fi vandut la sfarsitul perioadei de calcul. Reversia se
calculeaza prin capitalizarea venitului operational net din anul
imediat urmator perioadei de calcul (VONn+1) dupa formula 10.15:

R="2n (10.15)
unde: R - reversia;
r - rata de capitalizare estimata pentru anul imediat urmator
perioadei de calcul.

10.6. Metode de calcul al ratei de actualizare

Rata de actualizare reflectd asteptarile investitorului privind
veniturile viitoare §i este estimata prin aplicarea urmatoarelor
metode:

a) metoda adifionarii;

b) metoda extractiei;

¢) metoda investitiilor de alternativa.

Metoda aditionarii presupune insumarea estimarilor individuale

a fiecarei componente a ratei de actualizare.

Rata de actualizare estimata prin metoda aditiondrii este
determinata dupa formula 10.16:

Y =Rf+Ri+Rin+RIl +Rp, (10.16)

181

Tatiana SANDUTA

unde: Rf—rata profitabilitatii fara risc, rata de baza a Bancii Nationale
a Moldovei (figura 10.2);

Ri — rata inflafiel anticipate este determinatiin baza
prognozelor oficiale privind evolutia inflatiei in economia tarii, saitul
BNM (figura 10.2);

Rin — rata riscului inflatiei neasteptate;

RI — rata riscului pentru lichiditatea joasd, se determina dupa
formula 10.12;

Rp —rata riscului pietei imobiliare.

Metoda extractiei se bazeaza pe analiza informatiei despre
bunurile imobile comparabile §i extragerea ratei de actualizare din
datele despre veniturile nete §i valorile bunurilor imobile similare
obiectului evaluarii. Aceastd metodd poate fi utilizatd, respectand
condifia ca modul curent de utilizare a bunurilor imobile comparabile
corespunde principiului celei mai bune utilizari.

Metoda investitiilor de alternativa se bazeaza pe principiul
ca proiectele de investifii cu riscuri similare vor avea rate de
actualizare egale. Estimarea ratei de actualizare poate fi efectuata in
baza sumei ratei curente a rentabilitatii pe pietele de capital (dobanda
pentru hartiile de valoare de stat) si diferenta dintre marimea ratei
profitabilitatii fara risc pe pietele de capital sirata rentabilitdtii pentru
bunurile imobile estimata din analiza investitiilor anterioare.

Formula determinarii ratei de actualizare dupd metoda
investitiilor de alternativa este 10.17:

Y =Rf+ (Ra—Rf) + Rr, (10.17)

unde: Rf — rata profitabilitatii fard risc, rata de bazd a Bancii
Nationale a Moldovei (figura 10.2);

Ra— dobanda bancara la depozite pentru termen lung;

Ry —rata riscului.

Chestionar pentru atestare
1. Enumerati metodele din cadrul abordarii prin venit.
2. Expuneti algoritmul de calcul al venitului operational net.

182

12
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ERP (T12 m with sustainable

Start of month S&P 500 T.Bond Rate Ten-year average CF _CF (Trailing 12 month) Normalized CF Expected growth rate payout) ERP (T12m) ERP (Smoothed)
01.518.19 2507 2,68% 120,81 136,65 93,70 4,12% 5,55% 5,96% 5,27%
01.ces.19 2704 2,63% 120,81 136,65 93,70 4,11% 5,16% 5,53% 4,89%
01.Map.19 2785 2,72% 120,81 136,65 93,70 4,14% 4,98% 5,36% 4,74%
0l.anp.19 2834 2,40% 138,09 150,50 97,45 4,07% 5,08% 5,75% 5,36%
01.Maii. 19 2945 2,51% 138,09 150,50 97,45 4,11% 4,99% 5,62% 5,16%
01.ui0H.19 2752 2,14% 138,09 150,50 97,45 3,62% 5,38% 5,93% 5,44%
01.u10n.19 2942 2,00% 143,32 153,47 98,00 3,44% 5,11% 5,67% 5,30%
Ol.aer.19 2980 2,02% 143,32 153,47 98,00 3,45% 5,04% 5,59% 5,23%
01.ceH.19 2926 1,50% 143,32 153,47 98,00 3,24% 5,32% 5,75% 5,37%
0l.0kT.19 2977 1,67% 145,02 151,20 98,07 3,31% 5,20% 5,55% 5,33%
01.H09.19 3038 1,68% 145,02 151,20 98,07 3,31% 5,09% 5,44% 5,22%
01.4eK.19 3141 1,78% 145,02 151,20 98,07 3,35% 4,89% 5,25% 5,04%
01.7H8.20 3231 1,92% 157,4 150,50 98,01 3,96% 5,06% 5,20% 5,43%
01.cdes.20 3226 1,51% 157,4 150,50 98,01 3,79% 5,22% 5,24% 5,48%
01.Map.20 2954 1,13% 157,4 150,50 98,01 3,36% 5,77% 5,69% 5,94%
01.anp.20 2585 0,68% 125,9 146,30 98,36 3,18% 6,52% 6,16% 5,31%
01.Mait. 20 2912 0,64% 125,9 146,30 98,36 3,16% 6,03% 5,65% 4,99%
01.10H.20 3044 0,66% 125,9 146,56 101,46 3,33% 5,81% 5,45% 4,81%
01.ui0n.20 3100 0,66% 154,67 146,87 99,97 3,33% 5,68% 5,37% 5,65%
01l.aer.20 3271 0,55% 154,67 146,87 99,97 3,28% 5,43% 5,10% 5,37%
01.ceH.20 3500 0,72% 154,67 146,87 99,97 3,35% 5,00% 4,74% 4,99%
01.0kT.20 3363 0,69% 167,68 137,64 98,88 3,81% 5,29% 4,74% 5,76%
01.Ho5.20 3270 0,88% 167,68 137,64 98,88 3,86% 5,35% 4,85% 5,90%
01.pex.20 3622 0,84% 167,68 137,64 98,88 4,37% 4,97% 4,49% 5,46%
01.7H8.21 3756 0,93% 187,39 127,78 98,73 5,42% 4,94% 4,20% 6,12%
01.ces.21 3714 1,11% 187,39 127,78 98,73 8,09% 4,75% 4,76% 6,91%
01.Map.21 3811 1,43% 187,39 127,78 98,73 8,44% 4,52% 4,63% 6,72%
Ol.anp.21 3973 1,75% 193,22 118,65 108,83 8,76% 4,22% 4,14% 6,66%
01.Mait.21 4182 1,63% 193,22 118,65 108,83 8,97% 4,07% 3,99% 6,42%
01.u110H.21 4204 1,58% 193,22 118,65 108,83 9,69% 4,20% 4,10% 6,59%
01.mi0n.21 4298 1,47% 209,00 116,17 110,79 9,79% 4,31% 3,96% 7,01%
01l.aer.21 4395 1,23% 209,00 116,17 110,79 9,77% 4,31% 3,91% 6,91%
Ol.cen.21 4523 1,31% 209,00 116,17 110,79 12,31% 4,61% 4,21% 7,40%
01.0kT.21 4308 1,52% 209,49 129,76 112,58 12,30% 4,84% 4,87% 7,71%
01.Hos.21 4605 1,56% 209,49 129,76 112,58 12,39% 4,53% 4,58% 7,25%
01.pex.21 4567 1,45% 209,49 129,76 112,58 13,20% 4,77% 4,79% 7,56%
01.7H8B.22 4766 1,51% 231,8 147,24 113,62 6,47% 4,90% 4,24% 6,62%
01.cpes.22 4515 1,79% 23,18 147,24 113,62 7,15% 5,17% 4,56% 7,11%
01.Map.22 4374 1,83% 231,8 147,24 113,62 7.17% 5,37% 4,75% 7,40%
0l.anp.22 4530 2,33% 210,4 165,26 126,32 7,37% 5,00% 4,73% 5,99%
01.Mait.22 4132 2,89% 210,4 165,26 126,32 7,67% 5,23% 5,14% 6,52%
01.1I0H.22 4132 2,86% 210,4 165,26 126,32 7,30% 5,17% 5,07% 6,42%
01.ui0n.22 3785 3,02% 175,8 191,83 126,44 7.79% 5,69% 6,01% 5,90%
0l.aer.22 4130 2,65% 175,8 191,83 126,44 7,07% 5,26% 5,42% 5,33%
01.ceH.22 3955 3,19% 175,8 191,83 126,44 6,62% 5,10% 5,45% 5,35%
01l.0kT.22 3596 3,82% 166,5 183,60 126,10 6,72% 5,30% 6,21% 5,64%
01.H08.22 3872 4,05% 166,5 183,60 126,10 5,75% 4,59% 5,48% 4,97%
01.aek.22 4080 3,61% 166,5 183,60 126,10 5,66% 4,55% 5,26% 4,78%
01.518.23 3840 3,88% 179,21 181,66 147,57 6,41% 5,11% 5,94% 5,85%
ARk A0 == 179,21 181,66 147,57 5,92% 4,89% 5,54% 5,46%
I 01.Map.23 3970 3,92% 179,21 181,66 147,57 5,74% 4,78% 5,58% 5,50%
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Cusrent Dats Aschived Data Webcasts

b a: [ lay out the hustorv/philosophy: of my darasets, the uming of the data, the sources [ use and some caveats's
Dl Bssalkgown: [ explain how I break the dara down by vanable, by wdustry, by region, by nme and by company,
(Current Data Xhis is where the dara resides, broken down into corporate finance, valuation and portfolio management ¢
B ata: If you need the data from prior yvears, vou will find it here, broken down into corporate finance, valuati
Webcasts Tools: These are webcasts, tools (spreadsheets), blog posts and writings about dara analysis.

The data 1s updated in the first two weeks of every vear and the most recent update was on January 5, 2019. The next major u;
1s my own, but largely derived from industry grouping by my raw data providers. While I would love to share the company-le

atca: Current

About Data Data Current Data

Breakdown

Data of last update: January 5, 2019

Regional datas
Topic Current data set as html (just US) (downloadable
Europe

1
5
3. lapan
Corporate A ; ; 4Emergiog || A :
Govemance |fusider and Institutional Holdings by Industry Sector Matkets  [nsider and as a percent of outstanding
1. China
2. India
5. Global
13 Download Historical returns on stocks, bonds and bills for the United States fron
| v [These risk premiums are estimated based upon a simple 2-stage Augn
Tl Sty Dl the index, given the dividend yield, expected growth in earnings and 1
[Rownload
I | These are risk 1ums estimates for other markets based upon the ¢
Risk Premiums for Other Markets IMid-vear update premy

based upon CDS spreads, where those are available.

< X Inley: . Industry L& ‘I“mc. [Levered, unlevered and pure play betas by industry.
2. Just
India
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Date updated:

|05.516.23

Created by:

[What is this data?

[Companies in each industry:

choices and process.

Emerging Markets

bk

I - m VO
l Do you want to use marginal or effective tax rates in unlevering betas? Marginal
If marginal tax rate, enter the maréinal tax rate to use 12,00%
e Unlevered beta corrected for

Industry Name Number of firms Beta D/E Ratio Tax rate | Unlevered beta | Cash/Firm value cash Hilo Risk |Standard deviation of equity
Advertising 135 1,25 10,52% 12,72% 1,15 11,17% 1,29 0,4375 40,02%
Aerospace/Defense 121 1,11 12,26% 11,28% 1,00 11,65% 1,14 0,3272 31,39%
Air Transport 79 1,22 87,88% 6,71% 0,69 8,11% 0,75 0,2862 28,65%
Apparel 919 0,87 23,14% 14,80% 0,72 8,79% 0,79 0,3654 36,06%
Auto & Truck 78 1,28 45,12% 13,07% 0,92 20,36% 1,15 0,3418 29,07%
Auto Parts 527 1,42 21,56% 15,26% 1,19 10,69% 1,33 0,3369 32,58%
Bank (Money Center) 459 0,80 197,33% 20,87% 0,29 23,64% 0,38 0,2222 20,86%
Banks (Regional) 91 0,80 499,56% 16,12% 0,15 11,20% 0,17 0,2431 27,19%
Beverage (Alcoholic) 123 1,00 2,08% 18,21% 0,98 5,41% 1,04 0,2572 28,32%
Beverage (Soft) 40 0,51 4,92% 15,83% 0,49 4,92% 0,52 0,2951 26,67%
Broadcasting 60 1,11 25,64% 14,61% 0,91 11,40% 1,02 0,3577 36,02%
Brokerage & Investment Banking 434 0,99 234,01% 13,78% 0,32 11,14% 0,37 0,3813 36,68%

ilding Materials 250 1,15 23,71% 16,53% 0,95 8,16% 1,03 0,3405 33,88%
Business & Consumer Services 313 0,97 12,49% 11,71% 0,87 11,66% 0,99 0,3896 37,65%
Cable TV 33 1,11 36,98% 9,31% 0,84 14,84% 0,98 0,3466 2891%
Chemical (Basic) 691 1,14 33,98% 15,62% 0,88 10,19% 0,98 0,3324 32,42%
Chemical (Diversified) 34 1,16 27,06% 19,58% 0,94 8,54% 1,03 0,2760 28,39%
Chemical (Specialty) 625 1,06 17,53% 16,43% 0,92 8,57% 1,01 0,3396 32,87%
Coal & Related Energy 93 0,86 26,08% 16,74% 0,70 26,37% 0,95 0,4088 41,32%
Computer Services 548 1,05 9,85% 13,56% 0,97 5,34% 1,02 0,3705 36,00%
C /Peripherals 220 1,28 19,21% 14,73% 1,09 16,40% 1,31 0,3395 30,76%
Construction Supplies 546 1,09 45,55% 14,33% 0,78 14,50% 0,91 0,3207 29,82%
Diversified 204 0,89 110,18% 13,53% 0,45 9,53% 0,50 0,2809 25,67%
Drugs (Biotechnology) 304 1,44 4,10% 6,45% 1,39 8,23% 1,51 0,4232 39,04%
|Drugs (Pharmaceutical) 701 0,94 12,66% 14,94% 0,85 8,62% 0,93 0,3396 31,33%
Education 151 0,88 34,54% 11,18% 0,68 10,83% 0,76 0,4020 35,54%
Electrical Equipment 694 1,00 14,90% 12,20% 0,89 9,90% 0,99 0,3562 3421%
Electronics (Consumer & Office) 81 1,29 88,40% 14,35% 0,72 20,49% 0,91 0,3493 31,85%
Electronics (General) 976 131 23,08% 1191% 1,09 15,18% 128 0,3436 31,30%
Engineering/Construction 876 1,10 154,85% 13,28% 0,47 24,21% 0,61 0,3800 35,80%
Entertainment 329 1,28 17,39% 8,99% 1,11 11,13% 1,25 0,4206 40,86%

i | & Waste Services 183 1,09 69,68% 13,87% 0,68 9,69% 0,75 0,3575 34,85%
Farming/&riculture 296 0,82 56,35% 12,80% 0,55 8,68% 0,60 0,3619 32,44%
Financial Svcs. (Non-bank & Insurance) 609 0,83 162,84% 16,15% 0,34 8,76% 0,37 0,3643 3537%
Food Processing 946 0,85 33,14% 15,56% 0,66 8,48% 0,72 0,3231 29,91%
Food Wholesalers 98 0,64 53,23% 13,35% 0,44 10,13% 0,49 0,3681 35,62%
Furn/Home Furnishings 254 1,08 18,39% 14,20% 0,93 19,13% 114 0,3318 2967%
Green & Renewable Energy 131 1,00 58,16% 9,85% 0,66 3,84% 0,69 0,3219 32,73%
Healthcare Products 340 1,13 3,99% 10,12% 1,09 9,94% 1,21 0,3829 37,22%
Healthcare Support Services 195 0,95 37,42% 16,02% 0,71 14,24% 0,83 0,3702 31,66%
Heathcare Information and Technology 117 1,48 3,90% 8,82% 1,43 5,08% 1,51 0,4129 37,65%
Hi buildi 42 1,05 97,20% 13,08% 0,56 8,95% 0,62 0,3757 37,82%
Hosgi(als/ Healthcare Facilities 139 0,66 14,84% 17,41% 0,58 3,67% 0,60 0,2970 27,34%
Hotel/Gaming 412 0,83 51,41% 8,08% 0,57 8,85% 0,63 0,3289 33,02%
; hold Products 300 1,03 7,14% 1317% 0,97 6,55% 1,04 0,3530 31,12%
Information Services 90 1,54 12,30% 18,36% 1,39 11,90% 1,58 0,3920 36,07%
Insurance SGeneraI[ 137 0,54 42,69% 14,75% 0,39 21,62% 0,50 0,2542 23,54%
Insurance (Life) 85 0,86 70,01% 13,60% 0,53 13,79% 0,62 0,2804 24,02%
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Effective ever eta correci T

Industry Name Number of firms Beta D/E Ratio Tax rate | Unlevered beta | Cash/Firm value cash Hilo Risk |Standard deviation of equity
Insurance (Prop/Cas.) 152 0,69 27,38% 16,71% 0,55 8,88% 0,61 0,2943 27,15%
Investments & Asset N 483 0,81 256,84% 7,87% 0,25 2,28% 0,25 0,2790 31,47%
Machinery 865 1,05 13,11% 13,66% 0,94 9,64% 1,04 0,3428 33,41%
Metals & Mining 326 1,31 33,93% 14,14% 1,01 11,74% 1,14 0,3715 38,23%
Office Equi & Services 73 0,97 12,90% 14,75% 0,87 11,41% 0,98 0,3732 35,59%
Oil/Gas (Integrated) 15 0,97 14,64% 22,58% 0,86 5,81% 0,91 0,2613 24,15%
0il/Gas (Production and Exploration) 107 1,42 40,11% 14,46% 1,05 15,92% 1,25 0,3751 39,20%
Qil/Gas Distribution 105 0,98 68,09% 13,12% 0,61 11,01% 0,69 0,3345 30,27%
Oilfield Sves/Equip. 229 1,02 54,09% 14,71% 0,69 7,36% 0,74 0,3405 33,06%
Packaging & Container 305 0,83 31,07% 15,11% 0,65 8,74% 0,72 0,3390 31,50%
Paper/Forest Products 188 1,00 83,68% 14,36% 0,58 9,79% 0,64 0,3421 31,21%
Power 317 0,75 104,82% 14,44% 0,39 6,34% 0,41 0,2768 27,20%
Precious Metals 71 1,41 26,59% 12,58% 1,14 9,45% 1,26 0,4182 47,70%
Publishing & Newspapers 171 0,93 10,12% 11,77% 0,86 21,84% 1,10 0,3482 34,38%
R.E.LT. 261 0,60 68,41% 3,34% 0,38 2,50% 0,39 0,1837 15,00%
Real Estate (Development) 757 1,03 208,57% 16,29% 0,36 19,85% 0,45 0,3603 32,87%

/Diversifi 220 095 0,50 1.,01% 056 03050

| (Operations & Services) 352 0,92 64,53% 14,25% 0,59 8,80% 0,64 0,3435 31,27%
3tion 139 105 3.60% . 071 ; 084 03557 32.35%
Reinsurance 29 1,18 60,63% 10,02% 0,77 22,68% 1,00 0,2875 30,17%
Restaurant/Dining 141 1,03 19,78% 11,10% 0,88 6,25% 0,94 0,3634 35,41%
Retail (Automotive) 103 0,86 63,70% 18,57% 0,55 9,54% 0,61 0,3204 30,95%
Retail (Building Supply) 36 0,85 27,48% 15,20% 0,69 3,67% 0,71 0,3247 28,41%
Retail (Distributors) 642 0,75 94,41% 14,40% 0,41 15,00% 0,48 0,3954 36,71%
Retail (General) 122 0,89 68,72% 16,46% 0,56 8,45% 0,61 0,2964 27,99%
Retail (Grocery and Food) 75 0,76 42,60% 16,23% 0,55 7,53% 0,59 0,3090 28,59%
Retail (Online) 98 1,88 12,51% 10,37% 1,69 7,70% 1,83 0,4902 43,95%
Retail sSPecial Lin§) 197 1,03 27,52% 15,72% 0,83 8,16% 0,91 0,3345 31,75%
Rubber&Tires 71 1,18 45,28% 1527% 0,84 9,57% 0,93 0,2987 2842%
Semiconductor 485 1,70 10,72% 10,76% 1,55 11,39% 1,75 0,3728 35,87%
Semiconductor Equip 253 1,95 8,18% 13,94% 1,82 9,13% 2,00 0,3635 32,07%
Shipbuilding & Marine 236 1,13 51,35% 12,54% 0,78 30,82% 1,12 0,3345 34,75%
Shoe 58 0,95 22,37% 15,36% 0,79 8,92% 0,87 0,3343 36,07%
Software (Entertainment) 57 1,86 12,01% 10,08% 1,69 5,76% 1,79 0,4716 42,24%
ft (Intemet) 42 1,14 22,06% 9,83% 0,96 9,20% 1,05 0,4044 38,78%
Software (System & Application) 492 1,38 3,88% 8,88% 1,33 8,90% 1,46 0,4288 39,67%
Steel 519 1,30 50,37% 15,62% 0,90 11,93% 1,02 0,3626 35,86%
Telecom (Wireless) 59 0,81 42,42% 19,61% 0,59 8,30% 0,64 0,2456 23,93%
Telecom. Equip 293 1,25 16,52% 9,26% 1,09 13,36% 1,26 0,3517 33,43%
Telecom. Services 138 0,75 37,44% 14,50% 0,56 7,80% 0,61 0,2964 29,59%
Tobacco 31 0,57 1,06% 23,35% 0,56 5,68% 0,59 0,2507 24,46%
Transportation 220 1,04 63,59% 16,14% 0,67 11,02% 0,75 0,3417 31,92%
Transportation (Railroads) 17 1,04 28,64% 20,30% 0,83 10,30% 0,93 0,2253 2339%
Trucking 110 1,06 71,52% 14,04% 0,65 8,36% 0,71 0,3521 33,47%
Utility (General) 13 0,68 37,41% 8,34% 0,51 5,17% 0,54 0,2020 19,89%
Utility (Water) 71 0,67 110,01% 13,43% 0,34 10,10% 0,38 0,2587 32,92%
Total Market 24853 1,05 64,59% 13,63% 0,67 13,.31% 0,77 0,3462 3292%
Total Market (without financials) 22403 1,08 38,31% 13,50% 0,80 10,87% 0,90 0,3506 33,22%
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Sovereign CDS, net of
Country Africa Moody's rating ating-based Default Sprealotal E quity Risk Premiun_ountry Risk Premiun| US lotal Equity Risk Premium)
El Salvador Central and South America Caa3 12,24% 23,200 17,26% 27,14% 44,22%
Estonia Eastern Europe & Russia Al 0,86% 7,16% 1,22% 1,44% 7.97%
Ethiopia Africa Caa2 11,02% 21,48% 15,54% 28,01% 45,45%
Fiji Asia Bl 5,51% 13,71% 7.77% NA NA
Finland Western Europe Aal 0,49% 6,63% 0,69% 0,02% 5,97%
France Westemn Europe Aa2 0,60% 6,79% 0,85% 0,10% 6,08%
Gabon Africa Caal 9,17% 18,88% 12,94% NA NA
Georgia E: Europe & Russia Ba2 3,68% 11,13% 5,19% NA NA
Germany Western Europe Aaa 0,00% 5,94% 0,00% 0,00% 5,94%
Ghana Africa Ca 14,68% 26,65% 20,71% NA NA
Greece Western Europe Ba3 4,40% 12,15% 6,21% 1,65% 8,27%
Guatemala Central and South America Bal 3,06% 10,26% 4,32% NA NA
Guernsey (States of) Western Europe Aaa 0,00% 5,94% 0,00% NA NA
Honduras Central and South America Bl 5,51% 13,71% 7.77% NA NA
Hong Kong Asia Aa3 0,73% 6,97% 1,03% 0,3%% 6,4%%
Hungary Eastern Europe & Russia Baa2 2.33% 9,23% 3,29% 2,11% 8,92%
Iceland Western Europe A2 1,04% 7,40% 1,46% 0,41% 6,52%
India Asia Baa3 2,69% 9,73% 3,79% 1,35% 7,84%
Indonesia Asia Baa2 2,33% 9,23% 3,29% 1,43% 7,96%
Iraq Middle East Caal 9,17% 18,88% 12,94% 437% 12,10%
Ireland Western Europe Al 0,86% 7,16% 1,22% 0,11% 6,10%
Isle of Man Western Europe Aa3 0,73% 6,97% 1,03% NA NA
Israel Middle East Al 0,86% 7,16% 1,22% 0,35% 6,43%
Italy Western Europe Baa3 2,69% 9,73% 3,79% 1,52% 8.08%
Jamaica Caribbean B2 6,73% 15,43% 9,49% NA NA
Japan Asia Al 0,86% 7,16% 1,22% 0,00% 5,94%
Jersey (States of) Westem Europe Ana 0,00% 5,94% 0,00% NA NA
Jordan Middle East Bl 5,51% 13,71% 7,77% NA NA
Kazakhstan Eastern Europe & Russia Baa2 2,33% 9,23% 3,29% 2,38% 9,30%
|Kenya Africa B2 6,73% 15.43% 9,49% 7,28% 16,21%
Korea Asia Aa2 0,60% 6,79% 0,85% 0,36% 6,45%
Kuwait |Middle East Al 0,86% 7,16% 1,22% 047% 6,60%
Kyrgyzstan Eastern Europe & Russia B3 7,95% 17,16% 11,22% NA NA
Laos Asia Caa3 12,24% 23,20% 17,26% NA NA
Latvia Eastern Europe & Russia A3 1,47% 8,01% 2,07% 1,05% 7.42%
Lebanon Middle East e 17,50% 30,63% 24,69% NA NA
Liechtenstein Western Europe Aaa 0,00% 5,94% 0,00% NA NA
Lithuania Eastem Europe & Russia A2 1,04% 7,40% 1,46% 1,13% 7,53%
Luxembourg Western Europe Aaa 0,00% 5,94% 0,00% NA NA
Macao Asia Aa3 0,73% 6,97% 1,03% NA NA
Macedonia Eastern Europe & Russia Ba3 4,40% 12,15% 6,21% NA NA
Malaysia Asia A3 1,47% 8,01% 2,07% 0,92% 7,24%
Maldives Asia Caal 9,17% 18,88% 12,94% NA NA
Mali Africa Caa2 11,02% 21,48% 15,54% NA NA
Malta Western Europe A2 1,04% 7.40% 1,46% NA NA
Mauritius Africa Baa3 2,69% 9,73% 3,79% NA NA
Mexico Central and South America Bﬂz 2.33% 9.23% 3.29% 1.79%% 8.47%
vaa \Eastern Europe & Russia B3 7.95% 17.16% 11,.22% NA NA
Mongolia Asia B3 7,95% 17,16% 11,22% NA NA
Montenegro Eastern Europe & Russia Bl 5,51% 13,71% 7.77% NA NA
Montserrat Caribbean Baa3 2,69% 9,73% 3,79% NA NA
Morocco Africa Bal 3.06% 10,26% 4,32% 2.21% 9,06%
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B-dz' hlzs Ctdi3f j demMOydes L O tedm&, dzaijyddzd ted odzsyjdedd o SCtolzy dzf
{fwjHjdzjdd) ftwjdadd LO wdms ddz J MisdEhOdaf) dze ] S fis'dss foig s dazy | &l
ltej B3y LO Myjydidudmscd? wdms¢ yjddeOj @3s? StBfOddd sltOy
syd dzdo O dzgzs Ctsdi3f Oded s, SCtslstste’ §j dzaj B" dzd EZylsjdzm o St d¥Wdydyc

4ls 00 C O H (s Gdizk'q teH d&zv MBMise j dzdesc s § Of diisChipOD ol jusdzts 0 j B H j dz
Cop=Ri+ reBieredn f-R) +8 +S+$=392+ 0597594 + 11,22 + 0 + & 18,6 %.

Kgexzoe CAPM, 32egesUgeyyedz ¢ 35TgzZY 2ZzUgeyy#*5S ZZFpT OZYz
t 252t YZ2Eeg U t0LdzZ t TWRRAWRA(\URZZ22Y¥BRZ 2 ALVWIZJVYEDBCZEg U t U
t TYTEYZ12Z2 z2zZ2gZ202, YMDMUYVBEZ2B8FfyYBYZDZZPEEDEY EOZ33TO¢g U’3ZZB§'
z2Z2g 202, gz ZUESRY 3222033 TT IOz Z ¢ULUTt 3Dd Tw 2Z3Y30T:

Ywor = (1 + Yusp) X (1 + imor) / (1 + fusp) 3 1 = (1+18,6/100)x(1+5/100)/(1+2/100) -1 =0,22 sau 22%, 1 t T
Yoo g 2202 (tUgOZ2YygU3Zz2yUdz MDDz §t TYTE Y Z12Z zZ25Z02

Yusp3*g g 2202 t UgO0Z2ygU3Z2z2yUdz 3ugdz t TY Tt yZ]1 2Z2 zZgZ02

ivoL3Zf Ut 2TYedz Uy 2 UldgszWdz UtUI? cadfdri Steake@a politicii monetare a Bancii Nadonale a Moldovei
pe termen mediu;

iusp3Z £ Ut 2 TuW22dD dzs UHZO C https://www.federalreserve.gov/monetarypolicy.htm (Projection Materials - longer
run).
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Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents,
under their individual assumptions of projected appropriate monetary policy, March 2023

Percent
Median?! Central Tendency? Range?
Variable 2023 | 2024 | 2025 Longer 2023 2024 2025 Longer 2023 2024 2025 Longer
run run run
Change in real GDP 0.4 1.2 1.9 : 1.8 0.0-0.8 1.0-1.5 1.7-2.1 : 1.7-2.0 -0.2-1.3 0.3-2.0 1.5-2.2 : 1.6-2.5
December projection 0.5 1.6 1.8 : 1.8 0.4-1.0 1.3-2.0 1.6-2.0 : 1.7-2.0 -0.5-1.0 0.5-2.4 1.4-2.3 : 1.6-2.5
Unemployment rate 4.5 4.6 4.6 : 4.0 4.0-4.7 4.3—-4.9 4.3-4.8 : 3.8-4.3 3.9-4.8 4.0-5.2 3.8-4.9 : 3.5-4.7
December projection 4.6 4.6 4.5 : 4.0 4.4-4.7 4.3-48 4.0-4.7 : 3.8-4.3 4.0-5.3 4.0-5.0 3.8-4.8 : 3.5-4.8
1 | ]
PCE inflation 3.3 2.5 2.1 2.0 3.0-3.8 2.2-2.8 2.0-2.2 I 2.0 2.8+4.1 2.0-3.5 2.0-3.0 2.0 ,
December projection 3.1 2.5 2.1 : 2.0 2.9-3.5 2.3-27 2.0-22 : 2.0 2.6-4.1 2.2-3.5 2.0-3.0 : 2.0 _‘
1 | 1
Core PCE inflation* 3.6 2.6 2.1 : 3.5-3.9 2.3-2.8 2.0-2.2 : 3.5-4.1 2.1-3.1 2.0-3.0 :
December projection 3.5 25 21 3.2-3.7 2.3-2.7 2.0-22 I 3.0-3.8 2.2-3.0 2.0-3.0
1 I 1
Memao: Projected : : :
appropriate policy path i i 1
1 I 1
Federal funds rate 5.1 4.3 31, 2.5 5.1-5.6 3.9-5.1 29-39 | 2.4-2.6 4.9-5.9 3.4-5.6 24-5.6 |, 2.3-3.6
December projection 5.1 4.1 3.1 : 2.5 5.1-5.4 3.9-49 2.6-3.9 : 2.3-25 4.9-5.6 3.1-5.6 2.4-5.6 : 2.3-3.3

https://www.legis.md/cautare/getResults?doc_id=128203&lang=ru
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