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

BOGDAN TUDORACHE
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in Europe

upd deschiderea negocierilor deaderarela

f\ fter the opening of EU accession

a accelerat convergenta financiara:
aderarea la SEPA, modernizarea
infrastructurii de plati si intarirea
supravegherii, pentru un cadru tot mai compatibi
custandardele europene. Guvernatorul Anca Dragu
friazA Gl 2026,inflat

inintervalul finta, iar direc ille pents

\ the National Bank
'\ of Moldova accelerated financial
f \ convergence joining SEPA, modernizing
/ N payment infrastructure, and
strengthening supervision to create a framework
that is increasingly compatible with European
standards. Governor Anca Dragu points out that,
at theb 2026, inflation returned to the

stabilitatea preurilos, conditii monetare predictibile
5i cresterea reziienei sistemului financiar, inclusiv
prin dezvoltarea finani arii durabile.

Care au fost cei mai importanti indicatori
de performant3 indepliniti de la
preluarea mandatului de Guvernator?
Care au fost principalele politici ale
Bincii Nationale a Moldovei in 2025

si care sunt tintele pentru 20267

target range, and the directions for 2026 aim at
price stability, predictable monetary condiitions, and
increasedresilience of the finandial 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

strategic
pentru Republica Moldova, imediat dupa deschiderea
negocierilor de aderar k3 Uniunea Europeans. De
aceea, prioritateaa fost clar dinierea ferm3 aBanci
Nationale la standardele europene si accelerarea
integrarii financiare, astfel incat beneficile sa fie
resimfite direct de cetiten si de economie. $i asta
pentru ci Uniunea Eurapeand este despre camen
si pentru oameni, iar acest principiu a stat la baza
decizilor noastre.

n acest context, Moldova a actelerat reformele
5l procesele de convergents europeand. La doar o
lun de la preluarea mandatui, am seminat cererea
de aderarea Republiici Moldovala Zona unica de plafi
in euro (SEPA), 0 etapa decisiva pentru integrarea

My, : trategic moment for the
Republic of Moldova, immediately after the opening
of aceession negotiations with the European Union.
Therefore, the priovity was dear: the fim afignment
of the National Bank with European standards and
the acceleration of finandialintegration, so that the
benefitsare felt directly by citizes and theeconomy.
And this is because the European Union is about
people and for people, and this principle was the
basis of our decisions

I this context, Maldova has accelerated reforms
and European convergence processes. Just one
month after taking affice, | signed the application
for the Republic of Moidova to join the Single Euro
Payments Area (SEPA), a decisive step for the

lucru fnseamnd plti mai rapide, costuri reduse cu
peste 90 a sut si economii de milioane de euro
cubenefic dire

‘Sl companii.
Pentru realizarea obiectivuiui s3u fundamental,
13 aimplementat
eficient, orientata spre stabilitatea prefurilor si
mentinerea increderii fn economie. Prin masuri
atent caliorate, am reusit s3 temperm presiunile
inflaioniste, iar la inceputul anului 2026 inflatia a
revenitinintervalul 3
dezvoltarea economica. Conform uftimelor estimari,
rata anuali a inflatiei pentru anul in curs, se va
mentine relativ stabild si se va plasa in proximitatea
tintei inflatiei de 50 |a sut3 - un nivel optim pentru
sustenabilitatea economiel in Republica Moldova.
Aceste evoluti, corelate cu politicile economice
coerente ale autoritfilor din Moidova, au produs
rezultate vizibile. In uttimii doi ani, tara a inregistrat

1 or agentior
internationale de rating, cu o crestere cumulats de
trei trepte. Aceastd dinamica reflect3 progresele
7n consolidarea guvernantei economice, prudenta
politiclor macroeconomice si intarirea rezilientei
financiare. Evolutia ratingulul transmite un semnal
clar catre investitori: Republica Moldova devine o
economie mai predictibils, mai stabil3 i mai bine
ancoratain spatiul economic european.

Progresele obtinute sunt sustinute de rezultate
economice concrete. in 2025, investitiile au crescut

instead of the traditional SWIFT system. This means
faster payments, costs reduced by over 90 percent
of ewros for the economy, with

cu aproximativ 22%, d d principalul motor al
accelerri economice. Aceast dinamica confirma
consoidarea cadrului matroeconomic si impactul
reformelorstructurale aflate n deruiare, care sporesc
atractivitatea Republicii Moldova ca destinatie
investitionala.

BancaNational3 contribuie direct laacest parcurs,
Tn 2025, sistemul bancar din Republica Moldova a
ramas bine capitalizat, lichid i reziient, in pofida
incertitudinior regionale si globale. A fost intarita
Buvernanta corporativa, consolidat supravegherea
bazati perisc sine-am asigurat c3 bincile pot sustine
economiareals 33 a acumula vuinerabilitti

Totodats, a fost acordata o atentie sporita
modermizrii infrastructurii financiare nationale.

direct beefits for people and companies
Toachieve ts fundamental objective. the National
Bank has implemented an efficient monetary poicy,
oriented towards price stability and maintaining
confidence in the economy. Through carefully
calibrated measures, we have managed to temper
inflationary pressures andat the beginni
inflationretumed to the target range, consolida

ing
support for economic development. According to
the latest estimates, the annual infiation rate for
the current year will ermain relatively stable and will
beplacedin the vicinity of the infation target of 5.0
percent-an optimalfevel for the sustainability of the
economy in the Republic of Moidova

tarin spatiul financiar european. Astizi,vedemdeja  country’s integration into the European financial Digitalizarea, siguranta tranzactiilor tedwith the cohesent
impactul concret al acestui demers:in doar patruluni,  space. Today; we are already seeing the concrete H 3 economic palicies of the Moldovan autharities, have
sapte din zece transferuri in euro sunt procesate impact of this approach: in just four moniths, seven produced Over thepast two years. the

prin SEPA, in loc de sistemul tradifional SWIFT. Acest

outof ten euo transfers are processed through SEPA.

5 MIA creat inprimé
anului 2024, este utilizat astazi de fiecare al doilea

country has registered a constant positive evolution
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Stabilitatea
preturilor este
obiectivul
fundamental
al Bancii
Nationale si
punctul de
plecare al
tuturor
deciziilor de
politica
monetard,
Dupd
presiunile
inflationiste
din perioada
anterioard,
anul 2025 a
marcat o
corectie
graduald,
sustinutd de o
politica
monetara
prudenta si
dependenta
de date.
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cetiiean cu cont bancar si reprezint un proiect
regional de succes.

Un capitol distinct |-a reprezentat sectorul
asigurarior Preuzreaatributilor de supraveghere de
catre BancaNationald, invara anuli 2023, ainsemnat
regull mai clare, cerinfe mai ferme de guvernant si
tranzifia ciitre o supraveghere moders, bazatd pe
ist, cu accent pe protejarea asiguratilor si cresterea
increderiiin piata.

Pentru 2026, directia este una de consolidare:
mentinerea stabilitatii preturilor, asigurarea unor
condii monetare predictibile 5iintirirea reziientei
sistemului financiar. Vom continua s3 gestionsm
proact =] =

inthe assessments of intemationalrating agencies,
witha cumulative increase of three notches. This
dynamics reflects the progress in strengthening
ecanomic governance, prudent macroeconomic
policies and strengthening financial resilence.
The ewolution of the rating sends a clear signal
to investors: the Republic of Moldova is becoming
2 more predictable, stable and better anchored

economy in the European economic space.
Theprogress actieved s supported by concrete
‘economic results.In 2025, investmentsincreased
by approximately 22%, becoming the main driver
of economic acceleration. This dynamics confims
framework

atatin sectorul bancar, At
siin sectorul financiar-nebancar,inclusivin domeniul
asiguriior.

Cum asigurati stabilitatea cursului §i care
sunt perspectivele de inflatie? Cum a evoluat
dobinda de politics monetara si de ce?
Stabiltatea prefurilor esteobiectivul fundamental
al Biincii Nationale i punctul de plecare al tuturor
decizilor de politica monetars. Dup presiunile
inflationiste din perioada antericar3, anul 2025 a
marcat o corectie graduald, sustinuta de o politica
£l 3 3 Lainceputul

and theimpact of the ongoing structural reforms,
which increase the attractiveness of the Republic
of Moldova as an investment destination.

The National Bank directly contributes to this
path.In 2025, the banking system of the Republic
of Moldova remained well-capitalized, liquic and
resilent, despite regionaland global uncer tainties.
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
the national financial

anului 2026, inflafiaa revenitin intervalul intd de 50
I suti +1.5 puncte procentuale, iar perspectivele
indic 1 teia i itatea tintei pe

infrastructure. Digitalization, transaction security
‘andoperational continuity were clear priorties. The

termen medi

ayment system MIA. created by
the NEMand aunchedlir the springaf 2024, s used

i 3 fioctat
aceastd dinamica. La inceputul anului 2025, Banca

Y secondc itha bank aceount
‘and represents a successful egional project.
A separate chapter was represented by the

a ancora asteptarle. Ulterior, pe misurd ce riscurile
s-au temperat i economia a intrat intr-o fazd
dezinflationistd, din a doua parte a anului 2025 am
trecut reducind
rata de bazi etapizat pandla 5.0l suta.

Inacest cadru, politica de curs de schimb joaca un
ol de sprifin,nu un obiectivin sine. Republica Moldova
aplici un regim de flotare gestionatd, compatibil cu
tintirea inflatiei, care permite absorbtia socurilor

ption of supervisory
duties by the National Bank, in the summer of
2023, meant dlearer rules, firmer governance
requirements and the transition t@ modern, risk-
based supervision, withan emphasis on protecting
policyholders and increasing confidence in the
market

For 2026, the direction is ane of consoldation:
maintaining price stability, ensuring predictable
monetary conditions and strengthening the
resilince of i

Jcursula,

dar intervine punctual pentru a limita fluctuatile

excesive sau comportamentele specuiative.
Esteimportant dementionat c3, i nceputul anuli

to proactively manage risks and move firmly on
the path of alignment with European standards,
bothin the banking sector andfin the non-banking
financial sector, including in the insurance sector.

%4

2025, Banca National3 a trecut

moneds de referints, in locul dolarului SUA. Decizia
a reflectat structura reald a economiei Repubiici
Moldova, in conditile in care peste jumétate din
exporturile moldovenesti sunt orientate: catre
Uniunea European3. Trecerea la ewo a fost, astfel,
una fireascs, ainiat3 fluxurior comerciale s financiare
ale economiei

How do you ge 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

Deciziaa fost

pressures of the previous period, 2025 marked
i

marcat de volatilitate accentuata a dolarului, ceea
ce ficea cu atit mai importants ancorarea politicii

jon. ted by
dependentmanetary policy. At the beginning of 2026,
inflation returned to the target range of 5.0 percent +

economice externe ale Republicii Maldova,

Cum poate Republica Moldova 3 atrags
tot mai multe finantari europene si sa se
apropie mai mult de parcursul european?
Republica Moldova poateatrage maimulte fonduri
europene si poate accelera parcursul ewropean prin
stabilitate macroeconomics, reforme credibile si
capacitatea deaimplementa eficient angajamentele
asumate fata de Uniunea Europeand. Pentru
institutile europene, unul din principalele riterii in

ag s and the outlook indicates that
it will remain close to the target in the medium term
The evolution of the monetary policy interest rate
reflected this dynamic. A the beginning of 2025,
the National Bank tightened menetary conditions
increasing the base rate to counter inflationary
pressures and anchor expectations. Subsequently
as risks moderated and the economy entered a
disinfiationary phase, from the second half of 2025
we gradually moved to easing monetary policy,
reducing the base rate in stages to S0 percent.
In this framework exchange rate policy plays
a supporting role. not an objective in itself. The

concordantd cu standardele Uniuni Europene.
Banca Nationald joacd un rol important in acest

Republic of M regime,
compatible with infiation targeting, which allows
the absorption of external shocks and ensures the

proces prin asigurarea unui cadru

7 ypolicy. oe
not pursue a lished rate ievel,

ictibil,
Ia finantari europene. Stabilitatea prefurilor, un
sistem financiar solid si un cadru de

but intervenes on a timely basis to limit excessive
fluctuations or

aliniat legislatiei UE sunt extrem de importante
pentru cradibiitatea Repubici Moldova i fefatia cu
institutile europene.

Banca Nationals, impreund cu Banca

Itis important to note that, at the beginning of
2025, the National Bank switched to using the euro
s the reference currency,instead of the US dollar. The
decisionreflected the real structure of the Repubiic of

Europeand pentru Re siDezvoltare s Moldovs

Spania, desfasoard lizd I The
complexd a G i transition to tural aligned
prudentials a bindior, pentru a evaluan ce masuid  with the trade and financial flows of the economy.

D opene.

Un prim rezultat concret a venit in decembrie
2025, cand Autoritatea Bancard Europeand a
confirmat finalizarea primei etape  evaluari si a
constatat ¢ cele mai relevante regul, norme si
cerinte europene sunt defa reflectate i legislatia i

marked by heightened volatility of the dollar, which
‘made it all the mare important fo anchor monetary
policy in a currency that better reflects the extemal
economic relations of the Republic of Moidova.

ferm c suntem pe drumul cel bun, Drept urmare, am
fost invitati 53 continudm cu cea de-a doua etaps a
evaludrii.

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

The Republic of Moldova can attract more

energynomics.io

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 treptati a legislatiei financiare
Ia acquis-ul UE si prin implementarea efectivi a
acestuia, BNM a contribuit substantial a indeplinirea
angajamentelor asumate fatde UE, inclusivin contextul
implementirii Acordului de Asociere, al asistentei
macrofinanciare oferite de UE i, mai recent, al Planuii
de Crestere pentru RepublicaMoldova

Un exemplu concret este Agenda de Reforme

5 rester 3

contribuie si BNM. In cadrul acestui plan, Uniunea
Europeand si-a exprimat disponibiitatea de a acorda
Republicii Moldova un spriin financiar far3 precedent,
de 1.9 miliarde de euro pentru perioada 2025-2027,
conditionat de realizarea reformelor convenite. Acest
lucru aratd c3 deschiderea din partea UE exist, iar
ac i t de capac
deaiivrarezultate.

Inparalel BancaNationals contribuie aapropierea de

financiar: aderarea la SEPA, dezvoltarea sistemului de
pldi instant MIA, promovarea digitalizari intairea
cadrului de prevenire a spalari banior 5i dervoltarea
finantiri durabile. Toate acestea consolideazs
reziienta,reduc costurle sialiniazs Republica Moldova
Ia standardele europene, faciitind utlizarea eficienta
a fondurior europene.

in ansamblu, accesul la finangari europene si
parcursul european sunt rezultatul unui proces
consecvent de reforme, caoperare si capacitate de
implementare. Banca National rimane un partener
activ si responsabil in acest proces, contribuind la
consolidarea credibilitaii Republicii Moldova si la
apropierea acesteia de Uniunea Furopeani

99 Banca Nationald r3mane 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 credibility of the Republic of
Moldova and its rapprochement with the

European Union.

%

European funds and accelerate its European path
through macroeconamic s tability, credible reforms
and the ability to effectively implement the
commitments undertaken towards the European
Union. For European institutions, ane of the main
criteria n 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 role in
this process by ensuring a stable and prediictable
macro-financial framework, which s essential for
aecass to European financing. Price stability, asound

i aiigned
with EU legislation are extremely important for the
credibiity of the Republic of Moldovain ts relations
with European institutions.

Din perspectiva finantarilor verzi, cum
poate Republica Moldova sa-si asigure

mai facil accesul la capital

The National Bank. together with the European
Bank for Reconstruction and Deveiopment and
PricewaterhouseCoopers Spain, is carying out a
comprehensive analysis of the regulatory framework
and prudential supervision of banks,in order to assess
towhat extent our national standards correspond to
European ones

A first conerete result came in December 2025,
when the European Banking Authority confimed 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
‘strong signal that we are on theright track. As aresult,
we were invited to continue with the secondstage of
the assessment.

By gradualy afigning the financial legisiation with
the EL acquis and by effectively implementing it the
NBMhas substantially contributed to the fulfilment of

the £L} includ
the context of the implementation of the Assaciation
Agreoment, the macro-financial assistance provided
by the EUand more recently,the Growth Plan for the
Republic of Moldova:

Aconcrete examples the Reform Agenda related
tothe Growth Plan, to the implementation of which the
NBM also contributes. Within this pln, the European
? % %

of Moldova with unprecedented 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 to
funds directly depends on our ability to deliver results

In parallel. the National Bank contributes to the

o path by g
the pining SEPA, developing

verde, pentru projecte
5 de eficienta energetica? Ce trebuie
facut pentru a atrage mai muit FDI?

Accesul lacapital international verde si atragerea
investitilor striine directe in domeniul energiei
regenerabile si al eficientei energetice depind, in
primul rand, de cadrului

MA ystem,

and developing sustainable financing Al of this
strengthens resilience, reduces costs and aligns
the Republic of Moldova with European standards,

i financiar al farii. Pentru finantatorii internationali,
«conteaza nu doar potentialul tehnic al proiectelor, c

facilitating European funds
Overall, access to European funding and the
European path are the result of a consistent process

of reforms,

s reguli lare, siali
Standardelor internationale.

The National Bank remains an active and responsible

i construirea cadruui necesar pentru finantarea
durabiii. Adoptarea Foi de parcurs pentru finantare

partnerint ontributing to:
the credibility of the Republic of Moldova and its
rapprochement with the European Union

energynomicsso
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Pentru atragerea capitalului verde si a
investitiilor strdine directe, este necesara
continuarea consoliddrii cadrului legal, finalizarea
si implementarea efectiva a taxonomiei, precum si
stimularea dezvoltarii produselor financiare verzi
in sistemul bancar.
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