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Republica Moldova Tsi ancoreaza
finantele in Europa
The Republic of Moldova anchors its finances

BOGDAN TUDORACHE

in Europe

upa deschiderea negodierilor de aderarela

UE, Banca Nationala aRepublidii Moldova

a accelerat convergenta financiara:

aderarea la SEPA, modernizarea

infrastructurii de plati si intarirea
supravegherii, pentru un cadru tot mai compatibil
custandardele europene. Guvernatorul Anca Dragu
subliniaza ca, lainceputul lui 2026, inflatia a revenit
inintervalul tintd, iar direc iile pentru 2026 vizeaza
si cresterea rezilientei sistemului financiar, inclusiv
prin dezvoltarea finantarii durabile,

Care au fost cei mai importanti indicatori
de performanti indepliniti de la
preluarea mandatului de Guvernator?
Care au fost principalele politici ale
Bancii Nationale a Moldovei in 2025

si care sunt tintele pentru 20267

fter the opening of EU accession
negotiations, the National Bank
of Moldova accelerated financial
convergence: joining SEPA, modernizing
payment infrastructure, and
strengthening supervision to create a framework
that is increasingly compatible with European
standards. Governor Anca Dragu points out that,
at the beginning of 2026, inflation returned 1o the
target range, and the directions for 2026 aim at
price stability, predictable monetary conditions, and
increasedresilience of the financial system, including
through the development of sustainable financing.

What were the most important performance
indicators achieved since taking office as
Governor? What were the main policies

of the National Bank of Moldova in 2025
and what are the targets for 20267

Mandatul meu a inceputints tog
pentru RepublicaMoldova, imediat dupd deschiderea
negodierilor de aderare la Uniunea Europeans De
aceea, priofitateaa fost claré: alinierea ferma a Banci
Nationale la standardele europene si accelerarea
integrari financiare, astfel incat beneficile s3 fie
resimijite direct de cetifeni si de economie. Si asta
pentru c Uniunea Europeand este despre oameni
si pentru oamen, iar acest principiu a stat la baza
decizilor noastre.

n acest context, Moldova a accelerat reformele
si procesele de convergent3 europeand. La doar o
1un3 de 2 preluarea mandatului, am semnat cererea
deaderarea Republicii Moldova la Zona unicé de plati
in euro (SEPA), 0 etap3 decisivi pentru integrarea
tariin spatiul financiar ewopean. Astazi, vedem deja
impactul concret al acestui demers:ndoar patruluni,
sapte din zece transferuri in euro sunt procesate
prin SEPA, inloc de sistemul traitional SWIFT. Acest

My mandatebegan at a strategic moment for the
Republic of Moldova, immedately af ter the opening
of accession negatiations with the European Union
Therefore, the priority was dlear: the firm alignment
of the National Bank with European standards and
the acceleration of financial integration, so that the
benefits are feit directly by citizens and the economy.
And this is because the European Union is about
people and for people, and this principle was the
basis of our decisions.

In this context, Moldova has accelerated reforms
and European convergence processes. Just one
month after taking office. | signed the application
for the Republic of Moldova to join the Single Euro
Payments Area (SEPA). a decisive step for the
country’s integration into the European financial
space. Today, we are already seeing the concrete
impact of this approach: in just four months, seven
outof teneuro transfers are processed thiough SEPA
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lucru inseamna plti mai rapide, costuri reduse cu
peste 90 la sutd si economii de milioane de euro
cu beneficii directe pe

si companil.

Pentru realizarea obiectivului s3u fundamental,
Banca Nationali a implementat o politici monetar3
eficient3. orientat3 spre stabilitatea prefurilor si
mentinerea increderii in economie. Prin masuri
atent calibrate, am reusit s& temperdm presiunile
inflationiste, iar la inceputul anului 2026 inflatia a
revenithintervalul int3, consolidand sprifinul pentru
dezvoitarea economica. Conform ultimelor estimdri,
rata anual3 a inflatiei pentru anul in curs, se va
mentine relativ stabild si se va plasa in proximitatea
fintei inflatiei de 50 la sutA - un nivel optim pentru
sustenabilitatea economiei in Republica Moldova.

Aceste evolutii, corelate cu politicile economice
coerente ale autoritafilor din Moldova, au produs
rezultate vizibile. In ultimii doi ani, tara ainregistrat
oevolutie pozitiva constantd in evaludrile agentiilor
internationale de rating, cu o crestere cumulatd de
trei trepte. Aceast3 dinamici reflectd progresele
in consolidarea guvernantei economice, prudenta
politicilor macroeconomice si intrirea rezilientei
financiare. Evolutia ratingului transmite un semnal
dar citre investitori Republica Moldova devine o
economie mai predictibild, mai stabild si mai bine
ancoratd in spatiul economic european.

Progresele obtinute sunt sustinute de rezultate
economice concrete. n 2025, investitiile au crescut
cu aproximativ 22%, devenind principalul motor al
accelerarii economice. Aceasta dinamica confirma
consolidarea cadrului macroeconomic si impactul
reformelor structurale aflate in derulare, care sporesc
atractivitatea Republicii Moldova ca destinatie
investifional

Banca National3 contribuie direct la acest parcurs,
‘In 2025, sistemul bancar din Republica Moldova a
rémas bine capitalizat, lichid si rezilient, in pofida
incertitudinilor regionale si globale. A fost intarit3

i tiva, consolidatd b
bazataperisc sine-amasigurat ca bancile pot sustine
economia reald 3 acumula vulnerabilitafi

Totodatd, a fost acordatd o atentie sporitd
modernizaril infrastructurii financiare nationale.
Digitalizarea, siguranta tranzactiilor si continitatea

deplatiinstant MIA, creat de BNM silansat in primavara
anului 2024, este utilizat astazi de fiecare al doilea

instead of the traditional SWIF T system. This means
faster payments, costs reduced by over 90 percent
and savings of millons of euros for the economy, with
direct benefits for people and companies.

To achieveits fundamental objective. the National
Bank has implemented an efficient monetary policy,
oriented towards price stability and maintaining
confidence in the economy. Through carefully
calibrated measures, we have managed to temper
inflationary pressures. and at the beginniy
inflation retumed to the target range, consol
support for economic development. A
@ latest estimates, the annual inflatior
the current year will remain relatively stable and will
be placed in the vicinity of the inflation target of 50
percent - an optimal level for the sustainability of the
economy in the Republic of Moldova.

These developments, correlated with the coherent
economic policies of the Moldovan authorities, have
produced visible results. Over the past two years, the
country has regis tered a cons tant positive evolution
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cetdfean cu cont bancar i reprezint3 un proiect
regional de succes.

Un capitol distinct |-a reprezentat sectorul
asigurarilor. Preluare atributil [

in the assessments of internationalrating agencies,
with a cumulative increase of three notches. This
dynamics reflects the progress in strengthening

catre BancaNationald. ainsemnat

economic g prudent macroeconomic

reguli mai clare, ceinte mai ferme de guvernanta si
tranzifia citre o supraveghere modemns, bazati pe
fisc, cuaccent pe protejarea asigurailor si cresterea
ncrederiiin piata.

Pentru 2026, directia este una de consolidare:
mentinerea stabilitatii presurilor, asigurarea unor
condifii monetare predictibile i intarirea rezilientei
sistemului financiar. Vom continua s& gestionam
proactivriscurile i s3avans

policies and financial resilience.
The evalution of the rating sends a clear signal
toinvestors: the Republic of Moldova is becoming
2 more predictable, stable and better anchored
‘economy in the European economic space.
Theprogress achievedis supportedby concrete
economic results. In 2025, investments increased
by approximately 22%, becoming the main diver
of economic acceleration. This dynamics confirms
the themacroeconomic framework

atat

'sectorul bancar, cat
sectorul financiar-nebancar, inclusiv in domeniul
asigudrilor

Cum asiguratj stabilitatea cursului si care
sunt perspectivele de inflatie? Cum a evoluat
dobénda de politicd monetard si de ce?
este obiectivul

al Bancii Nationale si punctul de plecare al tuturor
decizilor de politics monetars. Dup3 presiunile
inflationiste din perioada anterioard, anul 2025 a
marcat o coractie graduald, sustinutd de o politici

=] 3 Sl ) Lainceputul

and the impact of the ongoing structural reforms,
whichincrease the attrac tiveness of the Republic
of Moldova as an investment destination.

The National Bank directfy contributes to this
path.in 2025, the banking systemof the Republic
of Moldova remained well-capitalized, liguid and
resilient, despite regional and global uncertainties.
Corporate governance was strengthened, risk-
based supervision was consolidated and we
ensured that banks can support the real economy
without accumulating vulnerabilities.

At the same time, increased attention was

anuli 2026, inflatiaa revenitinintervalul fints de 50
la sutd £15 puncte procentuale, iar perspectivele
indica mentinerea acesteia in proximitatea tintei pe
termen mediu.

paid to th the national financial
infrastructure. Digitalization. transaction security
andoperational continuity were dlear priorities. The
national instant payment system MIA, created by
theNBM andlaunched in the spring of 2024, is used

itica mor areflectat
aceasta dinamica. La inceputul anului 2025, Banca

ontracara presiunile inflat s
a ancora asteptarile. Ulterior, pe mésurd ce riscurile:
s-au temperat si economia a intrat intr-o faza
dezinflationistd, din a doua parte a anului 2025 am

every tha bank account
and represents a successful regional project.

A separato chapter was represented by the
insurance sector. The assumption of supervisory
duties by the National Bank, in the summer of
2023, meant dlearer rules, firmer govemnance
requirements and the transition to modern, risk-

; ith.

trecut gradual reducsnd

rata de baza etapizat pand la 5,0 la sutd.
inacest cadru, politicade curs de schimb joac un
ol de sprifin. nu un obiectivin sine. Republica Moldova
aplics un regim de flotare gestionats, compatibil cu
fintirea inflatiei, care permite absorbfia socurilor
i asiguia iapolitici monetare. Banca

5 italcursului

dar intervine punctual pentru a limita fluctuatile

excesive sau comportamentele speculative.
Esteimportant G

hasis on protecting
policyholders and increasing confidence in the
market.

For 2026, the direction is ane of consolidation:
maintaining price stability, ensuring predictable
monetary conditions and strengthening the
resilience of the financial system. We will continue
to proactively manage risks and move firmly on
the path of alignment with European standards,
bothin the banking sector and in the non-banking
financial sector, including in the insurance sector.
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2025, Banca Nationala a trecut 1a utilizarea euro ca
moneda de referini, in locul dolarului SUA. Decizia
a reflectat structura reald a economiei Republicii
Moldova, Tn conditiile Tn care pesta jumatate din
exporturile moldovenesti sunt orientate catre
Uniunea Europeand. Trecerea la euro a fost, astfel,
una fireascd, aliniata fluxurilor comerciale si financiare
alle economiei.

Decizia a fost luatd intr-un context intermational
marcat de volatilitate accentuatd a dolarului, ceea
ce f3cea cu at3t mal important ancorarea politici

rerefiec

How do you ensure exchange rate
stability and what are the inflation
prospects? How has the monetary
policy interest rate evolved and why?

Price stability is the fundamental objective
of the National Bank and the starting point of all
monetary policy decisions. After the inflationary
pressures of the previous period, 2025 marked a
gradual correction, supported by a prudent and data-
dependent monetary policy. At the beginning of 2026,
inflation returned to the target range of S0 percent +

& car
economice externe ale Republicii Moldova.

Cum poate Republica Moldova s& atraga
ot mai multe finantiri europene si s& se
apropie mai mult de parcursul european?

= and the outiook indicates that
it willremain close to the target in the medium term.

The evolution of the monetary policy interest rate
reflected this dynamic. At the beginning of 2025,
the National Bank tightened monetary conditions,
increasing the base rate to counter inflationary

Republic;
europene si poate accelera parcursul european prin
stabilitate macroeconomicd, reforme credibile si
capacitatea dea implementa eficient angajamentele
asumate fatd de Uniunea Europeand. Pentry
institutiile europene, unul din principalele criterii in

pot transparent, indi

d anchor expectat

as risks moderated and the economy entered a
disinflationary phase, from the second half of 2025
we gradually moved to easing monetary policy,
reducing the base rate i stages to 5.0 percent.

In this framework exchange rate policy plays
a supporting role. not an objective in itself. The
Republic of Mold I

concordant cu standardele Uniuni Europene.
Banca Nationals joacd un rol important in acest

proces prin asigurarea unui cadru macrofinanciar

stabil i prediictibil i penty i

compatible with inflation targeting, which allows
the absorption of external shocks and ensures the

y policy.

Ia finantdri europene. Stabilitatea preturilor, un
sistem financiar solid si un cadru de reglementare
aliniat legislatiei UE sunt extrem de importante

not pursue a, hange rate level
but intervenes on a timely basis to limit excessive
fluctuations or speculative behavior
Itis important to nate that. at the beginning of
5,

i u
institutiile europene.

Banca National, mpreund cu Banca
Europeand pentru Reconstructie si Dezvoltare si

complexd a cadruiui de

. switched to
as thereference curmency, instead of the US dollar. The
decision reflected the real structure of the Republic of

given that over h: jan
exports aredirec ted towards the European Union. The
it was figned

prudentiald a baniar, pentru @ evalua n ce msurd

Un prim rezultat concret a venit in decembrie
2025, cand Autoritatea Bancara Europeana a
confirmat finalizarea primei etape a evaludrii si a
constatat c3 cele mai relevante reguli, norme i
ceringe ewopene sunt deja reflectate in legislatia si
practic
ferm ¢ suntem pe drumul cel bun, Drept urmare, am
fost invitafi 53 continu3m cu cea de-a doua etapd a
evaludri

with the trade and finandial flows of the economy.
The decision was taken inan intemational context
marked by heightened volatility of the dolla, which
made it all the more important to anchor monetary
palicy in acurrency that better reflects the external
economic relations of the Republic of Moldova.

How can the Republic of Moldova attract
more and more European funding, and
move closer to the European path?

The Republic of Moldova can attract more

energynomicsro

99 Price
stability is the
fundamental
objective of
the National
Bank and the
starting point
ofall
monetary
policy
decisions.
After the
inflationary
pressures of
the previous
period, 2025
marked a
gradual
correction,
supported by
a prudent and
data-
dependent
monetary
policy.
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Prin alinierea treptat3 a legislatiel financiare
la acquis-ul UE si prin implementarea efectivi a
acestuia, BNM a contribuit substantial la indeplinirea

i asumate fatd de UE. inclusivir I
implementdrii Acordului de Asociere, al asistentei
macrofinanciare oferite de UE 5l mairecent, al Planului
de (restere pentru Repubiica Moldova.

Un exemplu concret este Agenda de Reforme

3 restere,lai 5
contribuie si BNM. Tn cadrul acestui plan, Uniunea
Europeand si-a exprimat disponibiitatea de a acorda
Republicii Moldova un sprijin financiar fara precedent,
«de 1.9 miliarde de euro pentru perioada 2025-2027,
‘conditionat de realizarea reformelor convenite. Acest
lucru aratd cd deschiderea din partea UE existd, iar
‘accesulla fonduri depinde direct de capacitatea noastr3
de alivrarezultate.

inparalel
parcursuleuropean siprin modernizarea ecosistemului
financiar: aderarea la SEPA, dezvoltarea sistemului de
pliti instant MIA, promovarea digitalizail, intarirea
cadrului de prevenire a spakirii banilor si dezvoltarea
finanarii durabile. Toate acestea consolideaza
rezilienta reduc ilesi aliniazs icaMoldova
la standardele europene, facilitind utilizarea eficienta
afondurilor europene.

n ansambly, accesul Ia finant3ri europene si
parcursul european sunt rezultatul unui proces
consecvent de reforme, cooperare si capacitate de
implementare. Banca Nationald raméne un partener
activ si responsabil in acest proces, contribuind la
consolidarea credibilitatii Republicii Moldova si 1a
apropierea acesteia de Uniunea Europeand

99 Banca Nationald ramane un partener activ si
responsabil in acest proces, contribuind la
consolidarea credibilitdtii Republicii Moldova si la
apropierea acesteia de Uniunea Europeand.

99  The National Bank remains an active and
responsible partner in this process, contributing
to strengthening the credbility of the Republic of
Moldova and its rapprochement with the

European Union.

4

European funds and accelerate its European path
through macroeconomic stability, credible reforms
and the ability to effectively implement the
commitments undertaken towards the European
Union. For European institutions, one of the main
criteria in the financing dialogue is the confidence
that resources can be managed transparently,
responsibly and in full compliance with European
Union standards.

The National Bank plays an important rofe in
this process by ensuring a stable and predictable
‘macro-financial framework, which is essential for
access to European financing. Price stability, a sound
f tem and aregulatory aligned
with EUlegislation are extremely important for the
credibility of the Republic of Moldova in its relations
with European institutions.

Din perspectiva finantarilor verzi, cum
poate Republica Moldova sa-5i asigure.
mai facil accesul la capital i

The National Bank, together with the European
Bank for Reconstruction and Development and
PricewaterhouseCoopers Spain, is carrying out a

h y framewor
and prudential supervision of banks, i order to assess
to what extent our national standards correspond to
European anes.

A first conrete result came in December 2025,
when the European Banking Authority confirmed the
completion of the first stage of the assessment and
found that the most relevant European rules, norms

and practice of the Republic of Moldova, which is a
strongsignal that we are.on the right track. As aresult,
we were invited to continue with the second stage of
the assessment.

By gradually aligning the financial legislation with
the EU acquis and by effectively implementing it the
NBM ha:
the commitments assumed towards the EU, including in
the context of the implementation of the Association
Agreement, the macro-financial assistance provided
by the EU and more recently. the Grow'th Plan for the
Republic of Moidova.

Aconcrete example is the Reform Agendarelated
to the Growth Plan, to the implementation of which the
NEM al tributes. Within this plan, oF
L
of Moldova withunprecedented financial support of 1.9
‘billion euros for the period 2025-2027, conditional on
the implementation of the agreedreforms. This shows
that the openness from the EU exists, and access 10
funds directly depends on our ability to deliver results:

in parallel, the National Bank contributes to the

to th h

verde, pentru proiecte regenerabile
si de eficient3 energetica? Ce trebuie
facut pentru a atrage mai mult FDI?

Accesulla capital international verde siatragerea
investifiilor strdine directe in domeniul energiei
regenerabile si al eficientei energetice depind, n
primul r8nd, de credibilitatea cadrului institutional
si financiar al tarii. Pentru finantatorii internationali,
conteazi nu doar potentialul tehnic al projectelor, ci
siexistenta unor reguli clare, transparente si aliniate
standardelor intemationale.

Banca Nationali a Moldovei are un ol important
in construirea cadrului necesar pentru finanfarea
durabild. Adoptarea Foil de parcurs pentru finantare

)y

the financial ecosystem: joining SEPA, developing the

MIA instant payment system, promoting digitalization,
th

and developing sustainable financing. All of this
strengthens resilience, reduces costs and aligns
the Republic of Moldova with European standards,
facilitating the efficient use of European funds.
Overall, access to European funding and the
European path are the result of a consistent process
of reforms, cooperation and implementation capacity.
The National Bank remains an active and responsible
partner in this process, contributing to strengthening
the credibility of the Republic of Moldova and its
rapprochement with the European Union.
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\
Pentru atragerea capitalului verde si a ‘
\ investitiilor straine directe, este necesara |
continuarea consoliddrii cadrului legal, finalizarea
si implementarea efectivd a taxonomiei, precum si |
stimularea dezvoltarii produselor financiare verzi
in sistemul bancar. ‘

asificare clard
nd

adru institutional matu
ate pa ofer
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