ASISTENTA MACRO-FINANCIARA PENTRU

REPUBLICA MOLDOVA

ACORD DE IMPRUMUT
Intre

UNIUNEA EUROPEANA

in calitate de Imprumutitor
SI
REPUBLICA MOLDOVA

in calitate de Imprumutat

si

BANCA NATIONALA A MOLDOVEI

in calitate de Agent al imprumutatului AT

23 Noiembrie 2017




Acest Acord de imprumut se face de catre si intre

Uniunea Europeani, reprezentati de Comisia Europeana,

in calitate de Imprumutator,

si

Republica Moldova, reprezentatd de ministrul finantelor,

in calitate de imprumutat,

si

Banca Nationalid a Moldovei, in calitate de agent al imprumutatului, reprezentatd de
guvernatorul Béncii Nationale a Moldovei,

denumite in continuare "Parti" si fiecare dintre acestea "Parte".
PREAMBUL

Intrucat:

€)) Republica Moldova (denumité in continuare "Moldova") a solicitat asisten{a
macrofinanciard din partea UE in august 2015 si a reiterat aceasti solicitare in
martie 2016;

2) Prin Decizia nr. 2017/1565/UE din 13 septembrier 2017 (publicata in Jurnalul
Oficial al Uniunii Europene 20 septembrie 2017), Parlamentul European si
Consiliul au hotarat si acorde Moldovei un imprumut in valoare de maximum
60 milioane EUR cu un termen maxim de scadentd medie de cincisprezece ani.
fmprumutul va fi pus la dispozitie in trei transe;

3) Imprumutul se acorda in coroborare cu asistenta din partea Fondului Monetar
International de 129.4 milioane DST, in cadrul unui mecanism extins de
creditare i al unui mecanism de finantare extinsa de trei ani.

(4)  Conditiile de politicd economicd care trebuie respectate in cazul in care
Republica Moldova urmeaza sa beneficieze de imprumut sunt previzute in
Memorandumul de infelegere semnat la 23 noiembrie 2017 intre Uniunea
Europeand si Moldova si in Memorandumurile de intelegere ulterioare
(aditionale), dacé exista;

&) Comisia Europeand va lansa, in timp util, in numele UE §i dupa prlmnea
solicitarii scrise din partea Imprumutatului care va defini termenii maxn;m
principali ai unei trange, aga cum este prezentat mai jos, emisiuni~'dé™
obligatiuni sau orice alte tranzactii financiare adecvate pentru ﬁna{x;are, dm
care incasrile vor fi re-imprumutate imprumutatului; :
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(6)

(7)

®)

Contractele referitoare la emiterea de obligatiuni sau la orice altd tranzactie
financiard adecvata vor constitui o parte integrantd a prezentului Acord, asa
cum se prevede in continuare;

Banca Nationald a Moldovei va indeplini sarcinile atribuite prin prezentul
Acord;

Masurile adecvate privind prevenirea §i combaterea fraudei, a coruptiei §i a
altor nereguli care afecteazi imprumutul sunt prevazute de catre autoritatile
Implumutatulux

Drept urmare, Pirtile au convenit dupii cum urmeaza:

1.

3)
(4).

&)

(6)
(7N

(8)

)

(10)

an

DEFINITIH

In prezentul Acord (inclusiv in considerentele sale) urmatorii termeni au
urmétorul inteles:

"Acord" inseamnd prezentul Acord de imprumut.

"Perioadd de disponibilitate" inseamna perioada de doi ani si jumadtate
incepdnd din prima zi dupd intrarea in vigoare a Memorandumului de
intelegere.

"Imprumutat" inseamna Moldova.

"Contract de imprumut’ inscamnd un aranjament pe care Imprumutétorul il
incheie pentru a finanta o tranga.

"Zi lucritoare” inseamnd o zi in care sistemul de pldti TARGET2 este
deschis pentru activitate.

""Comisie' inseamnd Comisia Europeana.

"Aviz de confirmare" inseamnd notificarea scrisd a Imprumutatorului cétre
Imprumutat sub forma Anexei 3 care stabileste termenii finali ai unei transe.

"Decizie' inseamna Decizia nr. 1565/2017/ UE a Parlamentului European si a
Consiliului din 13 septembrie 2017 privind acordarea de asistentd
macrofinanciard Republicii Moldova (publicata in Jurnalul Oficial al Uniunii:
Europene la data de 20 septembrie 2017).

"Data debursirii" inseamnd, in legdturd cu orice transa, data transferului
valorii nete a tragerii in contul Imprumutatului de la Banca Nationala a
Moldovei.

"Data plitii" inseamnd orice zi in care este datoratd o platd din partea
Imprumutatulul citre Impn umutdtor in temeiul prezentului Acord. N
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"Eveniment de neonorarc a obligatiilor de platd" inseamna un eveniment

definit la art. 9 (1).



(12)
(13)

(14)

(15)

(16)

(17)

(18)

(19)

(20)

21)

(22)

(23)
(24)

"UE" inseamna Uniunea Europeana.

"indatorare externi" inseamna orice indatorare a imprumutatului (i) care
este denominatd sau datoratd intr-o altdi monedd decdt moneda legala a
Imprumutatului si (ii) care nu a fost initial suportatd sau asumata in temeiul
unui acord sau instrument facut sau emis creditorilor, care majoritatea sunt
rezidenti ai Moldovei sau entitifi care au sediul sau principalul loc de
activitate pe teritoriul Republicii Moldova.

"Facilitate" insecamnd suma transelor pe care Imprumutatorul le pune la
dispozitia Imprumutatului intr-o suma totald a principalului de pani la 60
milioane EUR 1n temeiul prezentului Acord.

"Tranzactie financiard" inseamnd o emisiune de obligatiuni sau orice altd
tranzactie financiard adecvaté pentru finantarea sumei unei transe.

"Prima perioadi de dobfindi" inseamna perioada care incepe de la Data
debursarii si se incheie in ziua anterioard datei primei plati a dobanzii, asa cum
este stabilitd in Avizul de confirmare.

"FMI" inseamna Fondul Monetar International.

"Acordul cu FMI" inseamnd orice acord, program, facilitate sau alt
aranjament intre Imprumutat si FMI.

"Perioada de Implementare" inseamna perioada care incepe in prima zi de
la intrarea in vigoare a Memorandumului de intelegere si se incheie la o luna
de la ultima debursare.

"Trangd" inseamnd o parte a Imprumutului care face obiectul unei Solicitari
de fonduri si a Avizului de confirmare aferent.

"Perioadii de dobindi" inseamni, asa cum este definitd in Contractele de
imprumut relevante in legatura cu orice transa, Prima perioada de dobanda si
fiecare perioadd consecutiva de doudisprezece funi pana la Data scadentei. O
Perioadd de dobanda poate fi mai scurtd in cazul in care o Trangd este
acceleratd sau rambursatd in alt mod la o altd datid decat Data planificata a
scadentei. Pentru a evita orice dubiu, cu privire la fiecare transa rata dobanzii
se acumuleazd pentru orice Perioadd de dobdndd de la Data platii (pentru
Prima perioadd de dobdndéd) sau la data platii dobanzii anterioare (pentru
Perioadele de dobdndd ulterioare) pand la data inaintea urmétoarei Dati a
platii.

""Rata dobénzii" inseamna dobdnda anuald care se acumuleazd la o transd in
cursul unei Perioade de dobédnda.

A . -\ -
"Imprumutitor" inseamna Uniunea Europeana.

totald a prmmpalulm restant al acestora.
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(29)

(30)
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"Pierderea dobénzii" inseamni diferenta (dacd este o suma pozitivd) dintre
Rata dobanzii Transei §i dobanda pe care imprumutatorul ar fi primit-o de la
reinvestirea determinatd de Imprumutitor a sumelor rambursate anticipat,
pentru perioada dintre data rambursdrii anticipate si data la care a fost
planificatd rambursarea Trangei.

"Data scadentei" inscamnd data programatd pentru rambursarea integrala a
principalului unei Transe, asa cum este definita in Avizul de confirmare.

"Mdi" inseamna Memorandumul de intelegere semnat la 23 noiembrie 2017
intre Uniunea Europeand si Moldova si orice Memorandum de intelegere
ulterior (adifional) sau orice Act adijional la acestea.

-o"

"Valoarea netd a trager inseamna incasarile din Tranzactia Financiara
minus suma agregata a oricdror comisioane, taxe si costuri aferente unei astfel
de Tranzactii financiare si pregétirii i executdrii ei $) a costurilor mentionate
in art. 6 (4) in legitura cu orice Transa. rezultind suma care urmeazi si fie
platita imprumutatului.

1

"Indatorare publicii interni" inseamni toatd indatorarea Imprumutatului,

care (i) este exprimati in moneda legala a imprumutatului, (i) este sub forma
sau reprezentatd de obligatiuni, note sau alte titluri sau orice garantic a
acestora si (iii) este sau poate fi inregistrata sau cotata la bursa sau cumparaté
si vianduta in mod obisnuit la orice bursa, sistem de tranzactionare automatizat,
OTC/extrabursier sau pe alta piaté a valorilor mobiliare.

w i

.Indatorare relevanti
interna.

inseamna Indatorarea externa si Indatorarea publici

"Solicitare de fonduri' inseamnd cererea lmprumutatulul pentru fonduri sub
forma Anexei 2, acceptind irevocabil termenii si conditiile principale indicate
conform art. 4 (2).

"DST" inseamnd drepturi speciale de tragere in cadrul unui Acord cu FMI.

"Data transferului' inseamnd, in legdturd cu orice transd, Data platii.

FACILITATEA DE IMPRUMUT

imprumutatorul pune la dispozitia Imprumutatului un imprumut in euro in
suma totala a principalului de pand la 60 de milioane de euro, in conformitate
cu termenii si conditiile din Mdl si prezentul Acord.

imprumutul va fi platit in trei transe. Valoarea principala a transelor este de 20
milioane de euro fiecare.

Imprumutatul va utiliza toate sumele imprumutate in cadrul Impr
conformitate cu obligatiile care i revin in temeiul Mdi.
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SCADENTA

Scadenta medie a Imprumutului nu trebuie sd depaseascd 15 ani. Aceasta se
calculeazd ca scadenta medie ponderati a transelor care constituie imprumutul
utilizind urmatoarea formula:

M A+ M,A4, + M, A,
A+ A+ A4,

unde M), M, M; este scadenta in ani a transelor relevante si 4, A A3 este
suma lor.

TRAGERI, VALOAREA NETA A TRAGERII SI CONDITII
SUSPENSIVE

in conformitate cu termenii si conditiile prezentului Acord si ale Mdi,
{mprumutatul poate, dupd consultarea {mprumutatorului, sa solicite o transd a
imprumutului prin transmiterea catre imprumutator a unei Solicitari de fonduri
completatd corespunzitor, imprumutatul este obligat in mod irevocabil de
conditiile Solicitarii de fonduri, cu exceptia cazului in care Imprumutatorul a
trimis un aviz care indica faptul cd UE nu este in mésura sa incheie tranzactia
financiara in conditiile indicate in Solicitarea de fonduri respectiva, caz in care
Imprumutatul nu va mai fi obligat de Solicitarea de fonduri in urma avizului.

O Solicitare de fonduri nu va fi consideratd ca fiind completatd in mod
corespunzitor decit daca prevede cel putin:

(a) suma principalului trangei solicitate;
(b) rata maxima fixa a dobanzii;

(c) profilul de rambursare, cum ar fi totalitatea principalului pentru fiecare
dintre trange platita intr-o singuré platé (bullet); si

(d) valoarea netd a tragerii minime a transei.

in urma unei Solicitari de fonduri in ceea ce priveste prima tranga, obhgatla
Imprumutatorulul de a pliti valoarea netd a tragerii Imprumutatului cu privire
la prima transa in temeiul prezentului Acord este conditionata de:

(a) Imprumutitorul a primit o opinie juridica satisficitoare pentru aceasta
din partea ministrului Justitiei al imprumutatului in forma stabilita in
Anexa 4. O astfel de opinie juridica este datata nu mai tarziu de data
Sohcntarn de fonduri. lmprumutatul se angajeaza sa informeze imediat
imprumutatorul in cazul in care, intre data opiniei Jurldlce si Data
debursirii, apare orice eveniment care ar face incorectd orice declaratie
facuta in opinia juridici; P

(b) primirea de cétre imprumutitor de la Ministrul Fman;elor al
Imprumutatului a unui document oficial in care sunf md:cat




(3

(6)

persoanele autorizate sd semneze Solicitirile de fonduri (si deci sa
angajeze astfel in mod valabil Imprumutatul) care sd contind
specimenele de semnatura ale acestor persoane;

(c) semnarea Mdi;

(d) primirea de catre Imprumutat a unei opinii juridice satisficatoare
pentru Imprumutétor, oferita de catre o firma de avocaturd
independenta acceptatd de Imprumutétor;

(e) Imprumutitorul este mulfumit de indeplinirea de citre Imprumutat a
conditiilor din Mdl si a Deciziei;

H semnarea de cétre imprunmnt{\tor, pe de o parte. si de cétre o banca sau
un sindicat de banci. pe de altd parte. a contractelor de imprumut si
primirea de catre agentul Imprumutitorului la data debursarii a .
sumelor obfinute din tranzactia financiard de la banca sau sindicatul de
banci mentionate;

() neaparifia niciunei schimbri negative care ar putea prejudicia in mod
substantial, dupd parerea Imprumutatorulul ulterior consultarii cu
Imprumutatul, capacitatea Imprumutatulun de a-si respecta obligatiile
de platd asumate prin acest Acord. si anume de a asigura deservirca
transei ce va fi finantata si rambursarea ei

(h) neaparifia niciunui eveniment de neindeplinire a obligatiilor care nu a
fost solutionat satisfacétor pentru Imprumutator.

Dupa primirea unei Solicitdri de fonduri pentru a doua si a treia transi,
obligatia Imprumutatorului de a transfera transa Imprumutatului va fi
conditionata de:

(a) confirmarea de catre Imprumutat ca nu s-a produs vreun eveniment ce
ar putea face ca vreuna dintre afirmajiile din opinia juridicd primitd de
Imprumutator in conformitate cu articolul 4 (3) (a) sd devind incorecti si

(b) indeplinirea conditiilor mentionate la articolul 4 alineatul (3) literele

(e). (), (g) si (h).

Dacé sunt indeplinite conditiile din articolul 4 (3) (in cazul primei transe) sau
articolul 4 (4) de mai sus (in cazul celei de-a doua si a treia transe), cu exceptia
conditiei previzute la alin. (f) din articolul 4 (3), care trebuie si fie indeplinita
la data debursarii, imprumutatorul va lansa, la discretia sa, o emisiune de
obligatiuni sau orice altd tranzactie financiard adecvatid pentru finantarea
sumei unei transe.

Odatd incheiati tranzactia financiard, Imprumutatorul va emite cétr
imprumutat un Aviz de confirmare care va stabili principalele coy;g
financiare finale ale transei. Se va considera ci imprumutatul a acce )
prealabnl conditiile transei incluse in Avizul de confirmare. Pentru e,vnarea,%.
oricarei indoieli, Imprumutitorul nu are vreo obligatie si examineze fa,vnraan'




(7)

)
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(h

(2)

orice eventuald solicitare din partea Imprumutatului in orice moment de a
modifica vreuna din conditiile financiare ale unei transe.

imprumutatorul va transfera valoarea netd a tragerii unei trange la data
debursarii in contul in euro al imprumutatului de la nr. 33114001 al Béncii
Nationale (BIC NBMDMD2X) cétre contul in euro al Bancii corespondente De
Nederlandsche Bank NV, BIC: FLORNL2A, IBAN NL90FLOR0600126226,
Ref.: "Asistenta Macro-financiard a UE pentru Moldova"), in numele Bancii
Nationale a Moldovei sau la un alt cont in euro. conform recomandarii in scris
a Bancii Nationale a Moldovei citre Imprumutator cu o copie adresatd
imprumutatului cel tarziu doua zile lucritoare inainte de data debursarii.

Eliberarea unei transe nu va obliga in niciun caz pe nici una dintre Parti sa
purceada la oferirea si primirea imprumutului oricaror alte transe.

Dreptul imprumutatului de a solicita orice transa in cadrul acestui Acord
expir la sfarsitul perioadei de disponibilitate, dupa care orice suma neachitata
a Facilitatii de finantare va fi considerata ca fiind anulata imediat, cu exceptia
oricdrei sume pentru care a fost primita o Solicitare de fonduri inainte de acea
daté si pentru care ulterior are loc o debursare.

DECLARATIL, GARANTII S1 ANGAJAMENTE
Declaratii

Imprumutatul declard si garanteazd Imprumutéitorului la data prezentului
Acord si la fiecare datd de debursare ca:

() Fiecare transd va constitui o obligatie negarantata, directd,
neconditionatd, nesubordonata si generald a imprumutatului si va avea
cel putin rang pari passu ca toate celelalte imprumuturi si obligatii
negarantate si nesubordonate prezente si viitoare ale imprumutatului ce
decurg din indatorarea relevantd prezente sau viitoare a acestuia, si

(b) opinia juridicd a ministrului justitiei, oferitdi in conformitate cu
articolul 4 (3) (a), este exact si corecta.

Angajamente

imprumutatul se angajeaza ca, in legatura cu Indatorarea relevanti si pana la
momentul la care intreaga suma a principalului prevézut in acest Acord va fi
fost integral rambursata si toate dobanzile si sumele suplimentare, daca exista,
prevézute in acest Acord, vor fi fost integral platite:

(a) sd recunoascd ¢ Imprumutatorul va beneficia de aceeasi capacitate
legala, aceleasi imunitati si privilegii ca si cele acordate institutiilor
financiare internationale.

(b) cu exceptia sarcinilor enumerate la paragrafele (1) - (7) de mai joss;
i

(i) sd nu garanteze prin ipotecare, gajare sau acordart
privilegii asupra propriilor sale active ori venituii




(i)

Indatorare relevanta prezentd sau viitoare §i nicio garantie ori
asigurare de despagubire acordatd in legaturd cu aceasta, decét
daca si Imprumutul beneficiazi de acelasi rang pari passu si pro
rata intr-o astfel de garantie; si

sd nu acorde prioritate inaintea Imprumutéatorului niciunui alt
creditor sau detinator al datoriei sale suverane.

Acordarea urmdtoarelor privilegii nu constituie o incdlcare a acestui
articol:

(1) privilegii asupra unei proprietiti, acordate pentru garantarea

pretului de achizitie al acelei proprietati si orice reinnoire sau
prelungire a unui astfel de privilegiu care este limitat la
proprietatea ce a facut inifial obiectul sdu si care garanteaza orice
reinnoire sau prelungire a finantérii asigurate initial; si

(2) privilegii asupra unor bunuri comerciale ce apar in cursul

3)

“)

&)

(6)

(7

operatiunilor comerciale obisnuite (si care expird cel tirziu intr-un
an de la acestea) pentru finantarea importului sau exportului
acestor bunuri in sau din {ara Imprumutatului; si

privilegii prin care se asigurad sau se garanteaza plata indatoririi
relevante contractate exclusiv pentru a se asigura finantarea unui
proiect de investitii bine definit, cu conditia ca proprietitile pentru
care se aplicd aceste privilegii si fie proprietdfi ce fac obiectul
respectivei finantari a proiectului sau sa fie venituri ori creante ce
decurg din proiect; si

orice alte privilegii existente la data semndrii acestui Acord, cu
conditia ca aceste privilegii sd fie limitate la proprietitile afectate
in prezent de acestea si la proprietétile ce vor deveni afectate de
astfel de privilegii in baza unor contracte in vigoare la data
semndrii acestui Acord (inclusiv, pentru evitarea oricarei indoieli,
cristalizarea oricdrei taxe variabile care a fost asumata la data
prezentului Acord) si cu conditia ca aceste privilegit sa garanteze
sau si asigure numai plata acelor obligatii astfel garantate ori
asigurate la data acestuia sau orice refinantare a acestor obligatii; si

toate celelalte privilegii si drepturi statutare ce opereaza strict in
virtutea legii si ce nu pot fi evitate in mod justificat de catre
{mprumutat; si

orice privilegii care garanteaza obligatiile Imprumutatului la orice
depozitar central de valori mobiliare, cum ar fi Euroclear, acordat

in cursul normal al activitatii; si

orice privileg,ii care g_,aranteazé 0 indatorarc mai micé de 3 milioa}ne--~
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Sintagma "finantarea unui proiect de investitii bine definit" folosita in
acest articol inseamnid orice finantare a achizitiei, construirii sau
dezvoltarii oriciror proprietiti ce au legaturd cu un proiect, daca
entitatea ce asigura acea finan{are agreeaza in mod expres sd priveascé
proprietatile finantate si veniturile generate de exploatarea acestor
proprietdfi sau pierderile ori pagubele aferente acestora ca fiind
principala sursd de rambursare a sumelor avansate.

A

(c) sd utilizeze valoarea netd a tragerii pentru fiecare transd fin
conformitate cu Decizia in vigoare la momentul respectiv si in
conformitate cu Mdl aplicabil la data emiterii Solicitarii de fonduri
pentru transa;

(d) s obfind si si mentina In vigoare si efect toate autorizatiile necesare
pentru a-si respecta obligatiile care 1i revin in temeiul prezentulm
Acord;

(e) s respecte in toate privintele legile aplicabile care ar putea afecta
capacitatea sa de a executa prezentul Acord; si

6)) sd plateascd toate taxele, costurile si cheltuielile, in special
comisioanele de platd in avans si costul de derulare, care rezulta din
orice tranzactie financiard pe care imprumutitorul ar fi putut-o realiza
in temeiul prezentului Acord dupa primirea unei Solicitari de fonduri,
indiferent daca debursarea acestei transe va avea loc in final.

DOBANDA, COSTURI SI CHELTUIELI

Pentru fiecare transi datorata, Imprumutatul va transfera in contul mentionat la
art. 8 (3) la fiecare Datd de transfer o sumd egald cu dobanda care péna la
finele Perioadei de dobdnda se va acumula la suma principalului restant din
acea transd si o astfel de suma se va achita pentru plata dobanzilor datorate in
cadrul acestei transe in ceea ce priveste o astfel de perioada de dobdnda la data
platii. Rata dobénzii va fi, pentru fiecare trangd, definitd in Contractele de
imprumut pentru acea transa.

Datile platii pentru achitarea dobanzilor sunt aceleasi cu cele determinate in
Contractele de imprumut corespunzitoare. Dobanda aferentd unei trange se
acumuleaza pentru orice perioadd de dobdnda de la data debursarii (pentru
prima perioadd de dobanda, inclusiv orice dobanda acumulata pana la data
debursirii conform contractelor de imprumut corespunzitoare) sau data platii
dobanzii anterioare (pentru perioadele de dobdnda ulterioare) pana la data care
precede imediat Data platii urmatoare.

Fara a aduce atingere art. 9, daci Imprumutatul nu isi respecta obligatia de a
plati orice suma datoratd conform acestui Acord la data transferului,
_ Imprumutatul va plati dobanda suplimentard pentru suma respectlva (sau, dupa

w2 caz, valoarea acesteia pentru perioada in care este datoratd si neplatitd)

Imprumutatorulux de la data transferului pand la data achitdrii integrale,

' gaICLllata prin raportare la perioade succesive de dobédnda (fiecare avdnd durate
73 /'

10
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(%)

(6)

pe care Imprumutatorul le poate selecta periodic, prima perioada incepand la
data relevanta a transferului si, ori de cédte ori este posibil, durata acestei
perioade va fi de o séptdmana), la cea mai mare dintre urmitoarele

(a) rata pe an fiind valoarea agregati a:
(i) 200 puncte de bazi si

(i) rata EURIBOR pentru perioada relevantd selectatd de
Imprumutétor,

sau

(b) 200 puncte de bazd plus rata dobénzii care ar fi fost platibila daca suma
restantd ar fi reprezentat, in perioada de neplata, o transa.

Daci obligatia de plata continui si nu fie indeplinita. aceastd ratd se va
redetermina in conformitate cu prevederile acestui articol 6 (3) in ultima zi a
fiecarei asemenea perioade de dobanda si dobanda neplatita conform acestui
articol aferenta perioadelor de dobanda anterioare se va adauga sumei dobénzii
datorate la sfarsitul fiecérei astfel de perioade de dobédnda. Penalitatea de
intarziere se datoreazd imediat §i trebuie platita.

imprumutatul se angajeaza sa plateasca toate costurile si cheltuielile suportate’
si datorate de [mprumutitor in legituri cu pregitirea si implementarea
Contractelor de imprumut si orice alte costuri si cheltuieli suportate si datorate
de fmprumutator in legaturd cu aceste contracte de imprumut si orice costuri si
cheltuieli aferente pe durata contractelor de Tmprumut. Aceste costuri si
cheltuieli ce vor fi suportate de fmprumutat pot include, printre altele, costuri
aferente serviciilor juridice (cum ar fi costurile efectuate pentru obtinerea unor
opinii juridice), costurile ratingului, costurile de deplasare, daca este cazul, si
comisioanele aferente serviciilor financiare ale contractelor de imprumut, taxe,
costuri de inregistrare si costuri de publicare.

imprumutatul se obliga si pliteasca Imprumutatorului toate dobdnzile
suplimentare si toate costurile si cheltuielile, inclusiv taxele juridice, suportate
si platibile de catre Imprumutitor ca rezultat al incdlcdrii oricdrei obligatii in
temeiul prezentului Acord de catre imprumutat.

Daca Imprumutatorul, datorita conditiilor de piatd existente la momentul
lansarii emisiunii de obligatiuni sau oricirei alte tranzactii financiare, nu poate
obtine finantare la nivelul sau sub nivelul ratelor maxime a dobénzii
mentionate in Solicitarea de fonduri relevants, atunci imprumutétorul nu are
obligatia de a pune valoarea netd a tragerii unei trange la dlspomla
Imprumutatulux Totusi, la solicitarea Imprumutatulm Imprumutatorul i poate
propune imprumutatului dupd consultarea cu acesta, noi rate maxime ale

dobinzii avand in vedere conditiile de piata existente. L




7. RAMBURSARE, RAMBURSARE ANTICIPATA, RAMBURSARE
OBLIGATORIE SI ANULARE

(1)  Imprumutatul va rambursa suma principalului fiecarei transe la datile si in
conditiile stabilite in contractele de imprumut corespunzatoare si care ii sunt
comunicate de cétre Imprumutator.

fmprumutatul va transfera suma principalului datorat in contul mentionat in
art. 8 paragraful 3 la data transferului.

Orice suma a principalului care este transferatd in scopul rambursérii la contul
mentionat in art. 8 (3) de catre Imprumutat nu poate fi reimprumutata.

(2)  Imprumutatorul nu va include clauza de rambursare anticipati in termenii si
conditiile tranzactiei financiare decit daci imprumutatul a solicitat in mod
explicit o astfel de clauza in Solicitarea de fonduri. Termenii si conditiile unei
astfel de optiuni de plata anticipata pentru Imprumutat vor fi cele din optiunea
de platd anticipatd corespondenta pentru imprumutator din Contractele de
imprumut. Daca Imprumutatul doreste sa isi exercite optiunea, el il va informa
pe imprumutitor cu privire la decizia sa de a plati anticipat transa respectiva
cu cel putin o luna inainte de data-limita de notificare a rambursarii anticipate
din Contractele de imprumut.

in cazul unei rambursari anticipate, se va respecta data transferului. Pentru
evitarea oricdrei indoieli, o rambursare anticipati efectuatd pentru o transi in
care o astfel de rambursare anticipata este permisa in conformitate cu acest art.
7 (2) nu este considerata o reesalonare.

Orice sumid a principalului care este transferatd in scopul rambursarii
anticipate la contul mentionat in art. 8 (3) de cétre Imprumutat nu poate fi
reimprumutata.

3 Daca finantarea acordata fmprumutatului in cadrul Acordului cu FMI este
rambursatd in avans integral sau partial in mod voluntar sau obligatoriu, o
suma proportionala a imprumutului platita in temeiul prezentului Acord devine
imediat datoratd si rambursabild intr-o suméd proportionald stabilitd prin
referire la proportia pe care suma principalului rambursatd in avans pentru
facilitatea relevantd o reprezinta in suma totald a principalului restant pentru o
astfel de facilitate imediat inainte de o astfel de rambursare in avans.

imprumutatul va rambursa toate costurile, cheltuielile, onorariile i pierderile
de dobanda aparute si platlblle de citre imprumutitor ca urmare a unei
rambursdri anticipate a oricareia dintre trange, conform acestui articol.

(4)  Imprumutatul poate anula, in scris, in prealabil cu cel putin cinci zile
lucritoare, intreaga sau o parte a sumei neutilizate a Facilitatii de finantare, cu
conditia s nu fi fost solicitate fonduri pentru aceasta suma.

«‘Imprumutatorul poate anula integral sau o parte din suma neutilizatd a
”%r\ facilitatii daca (i) Mdi este modificat in aga fel incat sd reduca suma
1mprumutulu1 disponibild pentru imprumutat; (ii) Imprumutatul isi declara



(6)

(3)

4)

(%)

(6)

intenfia de a nu trage mai mult din cadrul Facilitdtii sau (iii) nevoile de
finantare ale Imprumutatului scad in mod fundamental fatd de proiectiile
initiale.

Imprumutitorul poate, de asemenea, si anuleze integral sau o parte din suma
neutilizatd a Facilitatii in cazul in care FMI isi anuleaza acordul in totalitate
sau in parte. In acest caz, anularea acestui mecanism de finanfare este
proportionald cu proporfia pe care suma anulatd o reprezintd pentru suma
initiald totald a unui astfel de acord cu FMI, astfel cum este prevazut in
considerentul (3) din Preambul.

PLATI

Toate plitile care vor fi efectuate de imprumutat vor fi platite fira compensare
sau contrarevendicare, fara taxe, comisioane si fara orice alte deduceri pe toata
durata acestui Acord.

fmprumutatul declara ca toate platile si transferurile efectuate in baza acestui
Acord, precum si Acordul in sine nu fac obiectul niciunei taxe sau impuneri de
orice fel in tara imprumutatului si nu vor face obiectul niciunei taxe sau
impuneri pe toata durata acestui Acord. Daca totusi imprumutatul sau Banca
Nationala a Moldovei este obligata prin lege sd procedeze la astfel de
deduceri, imprumutatul va acoperi sumele supllmentare necesare astfel incat
{mprumutitorul sa primeasca integral sumele precizate in acest Acord.

Toate platile vor fi ficute de Imprumutat in euro la data transferului inainte de
11:00 a.m. ora Luxemburgului in contul in euro al imprumutatorului de la
Banque et Caisse d'Epargne de I'Etat Luxembourg; BIC BCEELULL, contul
IBAN LU90 0019 3455 9164 5000, ref. "Rambursarea Asistentei Macro-
Financiare a UE pentru Moldova", sau in orice alt cont indicat de céire
lmprumutétor in scris Imprumutatului si Bancii Nationale a Moldovei, inainte
de data relevanti a transferului.

imprumutatorul il va informa pe imprumutat si Banca Nationald a Moldovei
cu cel putin 15 zile calendaristice inainte de data fiecarui transfer in legatura
cu suma principalului si dobanda datorati si care trebuie platitd la acea dat si
in legaturd cu detaliile (rata dobénzii, perioada de dobanda) ce au stat la baza
calculdrii dobanzii.

Imprumutatul va transmite Imprumutatorului o copie a instructiunilor sale de
plata trimise Bancii Nationale a Moldovei, cu cel putin doud zile lucratoare
inainte de data relevantd a transferului.

Daci imprumutatul plateste o suma pentru oricare dintre transe, care este mai
micd decat valoarea totald datoratd si care trebuie platita conform acestui

Acord, Imprumutatul renunta prin prezentul la orice drept pe care l-ar putea;"—f: e

avea de a repartiza suma astfel platitd pentru sumele datorate.
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M

(8)

(h)

Suma astfel platita in cadrul unei trange va fi utilizatd pentru acoperirea
platilor datorate in cadrul unei astfel de transe in urmatoarea ordine:

(a) muai intdi orice onorarii, cheltuieli si asigurari de despagubire;

(b) apoi dobada datorata pentru plati cu intarziere stabilitd conform art. 6
paragraful 3;

(c) in al treilea rand dobanda; si

(d) in al patrulea rdnd, principalul,

cu conditia ca aceste sume sa fie datorate sau restante pentru plata la data
respectiva.

Orice calcul si determinare de citre Imprumutitor in temeiul prezentului
Acord:

(a) se face in mod rezonabil din punct de vedere comercial; si

(b) va fi, in lipsa unei erori vadite, obligatorie pentru imprumutitor si
Imprumutat.

Se aplicd Conventia zilei de lucru, asa cum este definitda in Contractele de
imprumut relevante.

EVENIMENTE DE NEONORARE A OBLIGATILOR DE PLATA

imprumutatorul poate declara, prin comunicare scrisd transmisa
imprumutatului, ca anuleazi mecanismul de f'mantare si /sau cd suma restanti
din principalul imprumutului este datoratd si platibila imediat, impreund cu
dobinda acumulatd, daca:

(a) imprumutatul nu isi indeplineste obligatia de a transfera la data
transferului orice plata de principal si dobénda, integrala sau partiala,
in maniera si valuta agreate in acest Acord, in legéturd cu orice transa,

(b)  Imprumutatul nu achit la data platii vreo plata de principal si dobanda
in cadrul oricarei transe sau orice alte sume datorate conform acestui
Acord, integral sau partial, in maniera agreatd in acest Acord, in
legéturd cu oricare dintre transe;

(c) Imprumutatul sau Banca Nationald a Moldovei nu isi indeplineste o
obligatie asumata prin acest Acord, alta decét cele continute in art. 9
(1) (a) sau (b) (inclusiv obligafia stabilitd in art. 2 (3) de a utiliza
imprumutul conform conditiilor din Mdi, dar excluzand orice alte
obligatii conform Mdi) si aceastd neonorare persnsté timp de o luna
dupa ce Imprumutitorul comunica in scris situatia Imprumutatulm sau
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(d) imprumutétorul trimite imprumutatului o declaratie de neonorare a
obligatiilor de plata in situatia in care obligatiile imprumutatului in
baza prezentului Acord sunt declarate de o instanid de jurisdictie
competentd ci nu sunt obligatorii sau executorii pentru Imprumutat sau
Banca Nationald a Moldovei sau sunt declarate de o instantd de
jurisdictie competenti ca sunt ilegale; sau

(e) imprumutétorul trimite imprumutatului o declaratie de neonorare a
obligatiilor de plata in cazurile in care (i) s-a stabilit ca in legéturd cu
prezentul Acord sau Mdi, Imprumutatul sau Banca Nationala a
Moldovei s-au angajat in orice act de frauda sau coruptie sau orice alt
act ilegal (ii) orice declaratie sau garantie facutd de Imprumutat in baza

prezentului Contract este inexacta, neadevdrata sau inseldtoare si care,
in opinia Imprumutatorului, dupa consultarea imprumutatului, ar putea
avea un impact negativ asupra capacititii imprumutatului de a-si
indeplini obligatiile care i revin in temeiul prezentului Acord sau
asupra drepturilor imprumutatorului in temeiul acestuia; sau

(f) orice acord de Tmprumut anterior incheiat inire imprumutat sau, daca
este cazul, Banca Nationala a Moldovei si Imprumutitor sau orice
institutie sau organism UE, indiferent de suma, face obiectul unei
declaratii de neonorare a obligatiilor de platé sau in cazul neindeplinirii
obligatiei de plati de orice fel citre imprumutitor sau orice institutie
sau organism UE de catre imprumutat sau Banca Nationald a Moldovei
care da nastere unei declaratii de neonorare a obligatiilor de plata; sau

(g)  indatorarea relevanta a Imprumutatului care are o valoare agregatd a
principalului mai mare de 50 milioane euro face obiectul unei
declaratii de neonorare a obligatiilor de platd conform definitiei date in
orice instrument ce guverneazi sau probeazi aceastad indatorare si ca
rezultat al acestei declaratii de neonorare a obligatiilor de plata are loc
o accelerare a indatordrii respective sau un moratoriu de facto asupra
platilor; sau

(h) {mprumutatul nu efectueaza rascumpirdri in timp util de la FMI in
legdturd cu Acordul cu FMI si face obiectul unei declaratii de
neonorare a obligatiilor de plata; sau

(i) {mprumutatul nu isi plateste o parte semnificativd a indatorédrii sale
relevante atunci cand ajunge la scadenta sau declard ori impune un
moratoriu pe plata indatorarii sale relevante sau a unei indatoriri
relevante asumate ori garantate de acesta.

(2)  Imprumutitorul poate, fara a fi obligat sé facd acest lucru, si isi exercite‘ ,
drepturile conform acestui articol si poate de asemenea si le exercite numa1
partial fara a prejudicia exercitarea in viitor a acestor drepturi. '




(3)  Imprumutatul va rambursa toate costurile, cheltuielile, onorariile si pierderile
de dobanda aparute si platibile de catre imprumutitor ca urmare a unei
rambursari anticipate a oricareia dintre transe, conform acestui articol. In plus,
Imprumutatul va plati dobanda de intérziere, conform prevederilor art. 6 (3) de
mai sus, care se acumuleazd de la data la care suma principalului
imprumutului a fost declaratd imediat datorata si platibild, pana la data platii
efective depline.

10. ANGAJAMENTE DE INFORMARE

(1 Tncepénc} cu trimiterea primei Solicitiri de fonduri, imprumutatul va furniza
prompt Imprumutitorului:

(a) orice informatie cu privire la situatia sa fiscald si economica, asa cum
le-ar putea cere Imprumutitorul in mod rezonabil;

(b)  orice informatie referitoare la orice eveniment care ar putea in mod
rezonabil sd genereze un eveniment de neindeplinire a obligatiilor de
plata (si eventualele masuri luate pentru remedierea acestuia); si

(c) o declaratie conform careia Imprumutatul nu mai intentioneazi sa
solicite mai multe transe in temeiul prezentului Acord, de indata ce
este cazul.

(2) imprumutatul se angajeaza si informeze Imprumutitorul cu promptitudine
daca apare un eveniment care ar face si fie incorect orice declaratie facutd in
opinia juridica a Imprumutatului mentionata in art. 4 (3) (a) de mai sus.

1. ANGAJAMENTE REFERITOARE LA INSPECTII, PREVENIREA
FRAUDELOR SI AUDITURI

(1) in timpul implementarii asistentei macrofinanciare a Uniunii, imprumutatul
informeazd periodic Comisia cu privire la executarea prezentului Acord, in
conformitate cu legislatia Uniunii privind protectia intereselor financiare ale UE. in
acest sens, [mplumutatul va trimite Comisiei, in termen de o luna de la plata fiecérei
trangse, modelul din anexa 1 la prezentul Acord, completat corespunzitor.
Imprumutatorul are dreptul sa refuze eliberarea unei transe in cazul in care
imprumutatul nu a facut declaratia din Anexa 1 cu privire la o transa anterioara.

(2) In timpul implementarii asistentei macrofinanciare a Uniunii, Comisia este in
drept sd monitorizeze soliditatea reglementdrilor financiare, procedurilor
administrative si a mecanismelor interne si externe de control ale Moldovei care sunt
relevante pentru asistenta.

(3) In conformitate cu regulamentele sale financiare, imprumutatorul, inclusiv Oficiul

' "'»European Anti-Frauda si Curtea de Conturi Europeans, va avea dreptul si trimita

- propriii sai reprezentanti autorizati in scopul efectudrii oricaror controale tehnice sau
~ finahciare, inclusiv verificari si inspectii la fata locului, si audituri, inclusiv auditul

"/»",.-f';f_f_yfdocumentelor si audituri la fafa locului, cum ar fi evaluarile operationale pe care le

'-_-v01 consndela necesare in legturd cu gestiunea prezentului imprumut in timpul
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Perioadei de Disponibilitate sau ulterior, in scopul protejarii intereselor financiare ale
Imprumutétorului.

(4) imprumutatul si Banca Nationala a Moldovei vor furniza informatia si
documentele relevante cerute in scopul acestor evaluari, controale sau audituri, si vor
lua toate madsurile necesare pentru a facilita munca persoanelor insdrcinate cu
efectuarea lor. Imprumutatul si Banca Nationala a Moldovei se obliga sa ofere
persoanelor mentionate in paragraful 2 acces la locurile si incaperile unde se péstreaza
informatia si documentele relevante.

(5) Imprumutatul se va asigura regulat de faptul ca finantarea oferita de fmprumutitor
este folositd in modul corespunzitor si va asigura investigarea si tratarea
corespunzatoare a tuturor cazurilor suspectate si efective de frauda, coruptie sau orice
alta activitate ilegala in legatura cu gestiunea imprumutului, care este in detrimentul
intereselor financiare ale UE. Toate aceste cazuri, precum si masurile legate de ele
luate de autoritdfile competente nafionale, inclusiv actiunile judiciare in scopul
recuperarii fondurilor oferite in baza prezentului Acord vor fi raportate fard intarziere
{mprumutatorului.

12.  INSTIINTARI

(1)  Toate ingtiintdrile legate de prezentul Acord se considerd a fi transmise in
modul corespunzitor dacd sunt intocmite in scris si trimise la adresele
enumerate in Anexa 5. Fiecare dintre Parti isi va actualiza adresele si va
instiinta cealaltd Parte atunci cénd va fi efectuata actualizarea lor.

(2)  Toate Instiintérile trebuie sa fie transmise prin scrisori recomandate. In caz de
urgenté ele pot fi transmise prin e-mail, fax, mesaj SWIFT sau prin scrisoare
inménatd personal la adresele mentionate mai sus, si confirmate prin scrisori
recomandate fara careva intdrzieri nemotivate. Instiingérile intra in vigoare la
primirea efectiva a faxului, mesajului SWIFT sau a scrisorii.

(3)  Toate documentele, informatia si materialele ce urmeaza a fi prezentate in
baza prezentului Acord trebuie sa fie intocmite in limba engleza.

“) Fiecare Parte la prezentul Acord va transmite celeilalte Parfi lista si
specimenele semnaturilor persoanelor imputernicite si actioneze din numele ei
in baza prezentului Acord, imediat dupd semnarea prezentului Acord. La fel,
fiecare Parte va actualiza lista dati si va instiinta cealaltd Parte atunci cand va
fi efectuaté actualizarea ei.

13. DIVERSE

(1) Dacé una sau mai multe prevederi continute in prezentul Acord sunt sau devin
complet sau partial nevalabile, ilegale sau imposibil de pus in aplicare in orice. . ;
privintd conform legislatiei aplicabile, validitatea, legalitatea si aplicabilitg&éﬁ‘% SR

celorlalte prevederi continute in prezentul Acord nu va fi in nici un caz afectat®¥ sau

o

subminatd de acest fapt. Prevederile complet sau partial nevalabile, ilegalf‘:,@u’i




imposibil de pus in aplicare vor fi interpretate si, deci, implementate, in conformitate
cu sensul si scopul prezentului Acord.

(2) Preambulul si Anexele la prezentul Acord, Mdi si Contractele de Imprumut,
inclusiv, dupd caz, oricare sau mai multe "Acorduri de Distributie" sau "Acorduri de
Subscriere", "Acorduri de Agentie" sau "Acorduri de Agentie Fiscala", "Circulare de -
Oferire" si "Acorduri Swap" sunt si vor fi pe viitor parte integrantd a prezentului
Acord,

imprumutatorul poate, la discretia sa, recurge la Tranzactii F inanciare care finanfeaza
si trange in baza altor acorduri de imprumut. fn asemenea caz, conditiile financiare ale
acestor Contracte de {mprumut se aplicd fatd de Imprumutat pentru transele lui numai
pro rata.

(3) Scopul prezentului Acord este stabilirea condiiilor in care Imprumutatorul pune la
dispozitia Imprumutatulun incasérile din Tranzacfiile Financiare _corespunzitoare
stabilite de catre Imprumutitor in acest scop. In consecints, imprumutatul si
Imprumutatorul accepta faptul ca drepturile si obliga;iile lor, dacad nu este prevazut
altceva in prezentul Acord, sunt definite si interpretate prin referinjd la documentatia
corespunzatoare de imprumut, In particular, termenii Contractelor de Imprumut,
copiile cirora vor fi transmise Imprumutatului, vor fi aphcablll fa;é de Acord, Totusi,
in cazul unui conflict intre termenii prezentului Acord si oricare Contract de
Imprumut, termenii prezentului Acord vor avea prioritate.

(4) O persoana care nu este Parte a prezentului Acord nu are nici un drept in baza
Legii privind Contractele (Drepturile Tertilor) din 1999 s& pund in aplicare sau si
beneficieze de oricare din termenii prezentului Acord.

(5) Imprumutatul nu este in drept si cesioneze sau transfere careva drepturi sau
obligatii ale sale in baza prezentului Acord fara consimjamantul preliminar in scris al
[mprumutatorului.

14, LEGISLATIA SI JURISDICTIA APLICABILE

(1) Prezentul Acord si orice obligatii necontractuale ce reies din sau in legéturd cu el
vor fi reglementate si interpretate in conformitate cu legislatia engleza.

(2) Partile se obliga sa transmitd orice conflict ce poate apdrea in legéturd cu
legalitatea, validitatea, interpretarea sau indeplinirea prezentului Acord spre jurisdictia
exclusiva a Curtii de Justitie a Uniunii Europene, in conformitate cu Articolul 272 al
Tratatului de functionare a Uniunii Europene.

(3) Hotararile Curtii de Justitie a Uniunii Europene vor fi complet obligatorii s
executorii de catre Parti.

> (4), lmprumutatorul poate executa orice hotdrdre obtinutd de la Curtea de Justitie a
‘Umurul Europene sau alte drepturi contra Imprumutatului in instantele de judecata din
ara fmprumutatulul

7(5)'Tmprumutatul prin prezentul refuzi irevocabil si necondifionat orice imunitate la
cafe: are sau poate avea dreptul in privinta sa insisi sau a activelor sale, de la procesele
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judiciare in legéturd cu prezentul Acord, inclusiv, fard limitari, de imunitatea de la
adresare in judecatd, hotéirdre sau altd ordonantd, de la sechestrarea, arestul sau luarea
sub control Tnainte de judecatd si de la executarea si punerea in aplicare contra
activelor sale in mésura in care nu este interzisa de legislatia obligatorie.

15.  INTRAREA iN VIGOARE

(1) Dupa ce va fi semnat de toate Partile, prezentul Acord va intra in vigoare la data
primirii de catre fmprumutitor a instiingdrii oficiale in forma de Opinie Juridica
(Anexa 4 la prezentul Acord) din partea Imprumutatului precum ca toate cerinele
constitutionale si legale pentru intrarea in vigoare a prezentului Acord sunt valabile si
angajamentul irevocabil al Imprumutatului fatat de toate obligatiile in baza prezentului
Acord a fost indeplinit.

(2) Intrarea in vigoare nu va avea loc mai tirziu de 6 luni dupa semnarea prezentului

Acord. Dacd Acordul nu va intra in vigoare pand la acea datd, el nu va mai fi
obligatoriu pentru Parti.

16, AUTENTIFICAREA ACORDULUI

Prezentul Acord va fi autentificat de fiecare Parte in patru exemplare originale
in limba englez4, fiecare dintre ele constituind un document original.

17. ANEXE

Anexele la prezentul Acord sunt parte integrantd a acestuia:

1. Formularul de declaratie cu privire la protectia intereselor financiare ale
UE

N

Formularul Solicitarii de Fonduri
3. Formularul Avizului de confirmare
4. Formularul Opiniei Juridice

5. Lista Persoanelor de Contact
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Intocmit in Brusel, la 23/11/2017 in patru exemplare in limba engleza.

REPUBLICA MOLDOVA UNIUNEA EUROPEAN_A
) COMISIA EUROPEANA

in calitate de Imprumutat in calitate de Imprumutétor

Reprezentata de Reprezentata de

Octavian Armasu
Ministrul Finantelor

BANCA NATIONALA A MOLDOVEI

Reprezentatd de

Sergiu Cioclea
Guvernator




ANEXA 1

DECLARATIE PRIVIND PROTECTIA INTERESELOR FINANCIARE ALE
UE '

(pe antetul Imprumutatului si a Agentului Imprumutatului

Prin ¢e-mail sau fax, urmat de scrisoare recomandaté:

Comisia Europeana
[introducefi adresa]

Copie cétre Banca Nationala a Moldovei
Lintroduceli adresa)

Subicct: Asistenta macrofinanciari a Uniunii Europene
Declaratie privind protectia intereselor financiare ale UE

Stimatd doamna / Stimate domn,

Facem referire la Acordul de imprumut dintre Uniunea Europeand in calitate de
imprumutitor si Republica Moldova in calitate de imprumutat si Banca Nationala a
Moldovei ca agent al imprumutatului semnat la [*] ("Acordul™). Termenii definiti in
Acord au acelasi infeles in acest document.

in conformitate cu cele de mai sus si in ceea ce priveste toate transele de imprumut
pentru AMF (prima transd de imprumut platita la [introduceti data), a doua transa de
imprumut platita la [introduceti data]. a treia transa de imprumut platita la [introduceti
data) [vd rugdm s introduceti doar datile relevante dupd caz), confirmam prin
prezenta cé:

1.Republica Moldova a implementat efectiv masuri specifice in ceea ce priveste
prevenirea si combaterea fraudei, a coruptiei si a oricdror altor nereguli care ar putea
afecta asistenta in conformitate cu Regulamentul (CE, Euratom) nr. 2988/95 g

2.Republica Moldova a implementat masurile necesare pentru a asigura efectuarea
controalelor periodice si cd orice caz suspectat de frauda, coruptie sau orice altd
activitate ilegald in legitura cu gestionarea asistenfei este investigat in mod
corespunzator.

3. Nu poate fi raportat nici un caz de frauda. coruptie sau orice alta activitate ilegala inz
legdturd cu gestionarea asistentei si nici o actiune in justifie pentru a recupera fondiri:
in temeiul prezentului Acord. ;

Regulamentul Consiliului (CE, Euratom) nr. 2988/95 din 18 decembrie 1995 privind protégti
intereselor financiare ale Comunitatilor Europene (JO L 312, 23.12.1995, p. 1). h
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4. in ceea ce priveste prima /a doua /a treia trangd de imprumut [stergeti
corespunzitor] plétita la [introduceti data], in baza cursului de schimb EUR /MDL
al [introduceti rata de schimb valutar aplicabili], echivalentul MDL al valorii nete
a tragerii fiind MDL [introduceti suma) a fost transferat la numarul contului unic
trezorerial [introduceti numirul] la Banca Nationala a Republicii Moldova.
Documentele contabile relevante ale Bincii Nationale a Moldovei sunt anexate.

S5.Prima /a doua /a treia transd de imprumut [stergeti corespunziitor] a fost
inregistratd ca "Finantare externd" in rapoartele anuale publice pentru anul
[introduceti anul]. Prin prezenta, anexez documentul contabil corespunzitor al
Ministerului de Finante al Republicii Moldova.

6. In concluzie, asistenta primita in temeiul Acordului a fost utilizata de Republica
Moldova in conformitate cu legislatia UE privind protectia intereselor financiare ale
UE si, in special, cu Regulamentul (UE, Euratom) nr. 966/2012 al Parlamentului
European si al Consiliului® si cu Regulamentul delegat al Comisiei (UE) nr.
1268/2012°.

Ministrul Finangelor

s

G ;;H &y ¢
SGal {.Regulamentul (UE, Euratom) nr. 966/2012 al Parlamentului European si al Consiliului din 25

“octombrie 2012 privind normele financiare aplicabile bugetului general al Uniunii si de
ARECTIL abrogare a Regulamentului Consiliului (CE, Euratom) nr.1605/2002 (JO L 298, 26.10.2012, p.
CUMENTARYD.
i #iHfvagg Regulamentul delegat al Comisiei (UE) nr. 1268/2012 din 29 octombrie 2012 privind normele
_-de aplicare a Regulamentului (UE, Euratom) nr. 966/2012 privind normele financiare aplicabile
o r bugetulun general al Uniunii (JO L 362, 31.12.2012, p. 1).
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ANEXA 2
FORMULARUL SOLICITARII DE FONDURI

[pe antetul fmprumutatului)

Comisia Europeand

Directoratul-General pentru Afaceri Economice si Financiare
Directoratul L — Trezorerie si operatiuni financiare

Unitatea L-4: Imprumuturi, creditare, eviden(a si back office
in atentia: Sefului Unitatii

L-2920 Luxemburg

Copie catre Banca Nationald a Moldovei

lintroduceti adresal

Subiect: Asistenta macrofinanciard a Uniunii Europene
Solicitare de Fonduri pentru Tranga a [¢]

Stimatd doamna / Stimate domn,

Facem referire la Acordul de Imprumut intre Uniunea Europeand in calitate de
{mprumutator si Republica Moldova in calitate de Imprumutat si Banca Nationala a
Moldovei in calitate de agent al imprumutatului, semnat la [+] ("Acord™). Termenii
definiti in Acord vor avea aceeasi semnificatie in prezenta Solicitare.

1. Prin prezenta solicitdm irevocabil o Transd a Imprumutului sa fie debursata in
baza si in conformitate cu Acordul, in conditiile urmatoare:

a. Suma principalului Transei s fie [+] EUR.

b. Valoarea netd a tragerii Trangei sd fie de cel putin [*] % din suma
principalului.

c. Rata Dobéanzii nominald fixa a Transei sd nu fie mai mare de [*] %
anual.

d. Debursarea in cadrul prezentei Transe si fie efectuatd inainte de: [+].

e. Restituirea(ile) sumei principalului Transei s fie:

Anul ‘Restituirea Sumei
principalului (€)

2. Confirmdm si suntem de acord ca debursarea fiecdrei Transe safic
conformitate si in baza
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a. convingerii Imprumutdtorului in orice moment ci fondurile
corespunzitoare sunt disponibile pentru el de la un partener de pe
pietele financiare internationale in termenii §i conditiile acceptabile
pentru el si care corespund cu termenii stabiliti in prezenta Solicitare de
Fonduri; si

b. efectuarii de catre Imprumutitor a unei sau catorva Tranzactii
Financiare pentru a obtine mijloacele solicitate in prezenta Solicitare de
Fonduri. Ne obligdm irevocabil si achitdim toate taxele, costurile si
cheltuielile, in particular comisioanele de platda in avans si costul de
derulare ce rezultd din orice Tranzactii Financiare intreprinse de
Imprumutitor, indiferent daca debursarea Transei va avea sau nu loc in
final.

De asemenea, recunoastem cd Contractului(elor) de Imprumut relevant(e) care
specifica conditiile financiare ale Transei sunt o anexa si o parte integranta a
Acordului.

Confirmam ca:

a. Lista semnatarilor autorizati transmisd din numele Imprumutatului de
citre Ministrul Finantelor la [data] ramane valabila si aplicabila.

b. Nu a avut loc nicli un eveniment care ar duce la incorectitudinea
declaratiilor facuta in opinia juridica emisa de Ministrul Justitiei la data
de [data).

c. Nua avut loc nici un Eveniment de neonorare a obligatiilor de plata.

Cu respect,
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ANEXA 3

FORMULARUL AVIZULUI DE CONFIRMARE

COMISIA EUROPEANA
DIRECTORATUL GENERAL DE

AFACERI ECONOMICE SI FINANCIARE
Operatiuni de trezorerie si Financiare
Imprumuturi, credite, evidenta si back office

[Introduceli datele de contact ale Imprumutatului]

Copie catre Banca Nationala a Moldovei
(Introduceli adresa)

Subiect: Asistenta macrofinanciari a Uniunii Europene
Debursarea Transei [°]

Stimatd doamna / Stimate domn [¢],

Facem referire la Acordul de imprumut intre Uniunea Europeana in calitate de
imprumutator si Republica Moldova in calitate de Imprumutat si Banca Nationali a
Moldovei in calitate de agent al imprumutatului in suma de maxim 60 milioane de
EUR, semnat la [¢] ("Acord"). Termenii definiti in Acord vor avea aceeasi
semnificatie in prezentul Aviz.

Termenii Tranzactiei Financiare pe care a intreprins-o Uniunea Europeand pentru a
finanta Tranga [*] sunt urmétorii:

Suma nominala [*] EUR

Pretul de emitere [*] EUR

Taxe bancare [*] EUR

Alte costuri legate de tranzactia financiara [] EUR

Valoarea neta a tragerii catre imprumutat (*]EUR

Data debursarii [*]

Datele de achitare a dobanzii Anual la [*]

Prima data a achitarii dobénzii {¢]

Cuponul [*]%p.a. _
Dobanda anuali pe denominatie {+] EUR per 1000.- EUR
Data scadentei [*] =
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Conventia aplicabild de Numdrare a Zilelor este [°].

Contractele de Imprumut in care sunt specificate conditiile financiare, in particular
pentru emisiunea curentd, sunt anexa si parte integranta a Acordului.

Cu stima,

UNIUNEA EUROPEANA
COMISIA EUROPEANA
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ANEXA 4
FORMULARUL OPINIE] JURIDICE
MINISTRUL JUSTITIEI

(a se emite pe antetul oficial al Ministrului Justitiei)

[locul, data)

Comisia Europeand

Directoratul-General pentru Afaceri Economice si Financiare
Directoratul L — Trezorerie si operatiuni financiare

Unitatea L-4: Imprumuturi, creditare, evidenta si back office
L-2920 Luxembourg

Subiect: Acordul de fmprumut intre Uniunea Europeana (in calitate de
imprumutiitor) si Republica Moldova (in calitate de imprumutat) si Banca
Nationald a Moldoveci (in calitate de agent al imprumutatului) in sumi de maxim
60 milioane de EUR

Stimatd doamna / Stimate domn,

In calitatea mea de Ministru al Justitiei, fac referintd la susmentionatul Acord de
Imprumut si Anexele la el, care sunt parte integranti a lui (denumite in continuare
impreund "Acord") incheiat intre Uniunea Europeana (denumitd in continuare
"imprumutﬁtor") si Republica Moldova (denumita in continuare "imprumutat") si
Banca Nationala a Moldovei in calitate de agent al Imprumutatului pentru suma de
maxim 60 milioane de EUR la [introducefi data]. De asemenea, fac referintd la
Memorandumul de Intelegere semnat la [introducefi data) intre Uniunea Europeani si
Republica Moldova (denumit in continuare "Mdi").

Garantez ca detin competenta deplind pentru emiterca prezentei opinii juridice in
legiturd cu Acordul din numele Imprumutatului.

Am examinat originalele si copiile versiunilor de autentificare ale Acordului si Mdi.
De asemenea, am examinat prevederile relevante ale legislatiei nationale si
internationale aplicabile fatd de imprumutat si fatd de Banca Nationald a Moldovei,
imputernicirile semnatarilor si alte documente pe care le-am considerat necesare sau
oportune. Plus la aceasta, am facut alte investigatii si am verificat chestiunile de drept
pe care le-am considerat relevante pentru opinia exprimata aici.

Am presupus (i) autenticitatea tuturor semnturilor (cu exceptia Imprumutatului st-a
Bancii Nationale a Moldovei) si conformitatea tuturor copiilor cu originalele, (ii). /7"
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capacitatea §i imputernicirea de a incheia prezentul Acord si autentificarea si
semnarea lui de catre fiecare Parte, alta decit Imprumutatul si Banca Nationald a
Moldovei, si (iii) validitatea, efectul obligatoriu si aplicabilitatea Acordului fatd de
fiecare Parte in baza legislatiei Angliei.

Termenii folositi si nedefiniti in prezenta opinie vor avea semnificatia stabilitd in
Acord si in MdL

Prezenta opinie este limitatd la legislatia Moldovei 1n vigoare la data emiterii
prezentei opinii.

In conformitate cu cele de mai sus, consider:

in ceea ce priveste legile, regulamentele si deciziile legal obligatorii in vigoare
la moment in Republica Moldova, fmprumutatul este, prin autentificarea
Acordului de catre [introducefi numele], valabil si irevocabil obligat sa-si
indeplineasca toate obligatiile in baza [ui.

Autentificarea, semnarea si indeplinirea de citre imprumutat a Acordului si a
Mdi: (i) au fost autorizate in modul corespunzitor cu toate consimtamintele,
actiunile, aprobarile i autorizérile necesare; si (ii) nu au incélcat si nu vor
incdlca nici un regulament sau ordonantd aplicabile ale oricdrei autoritai
competente sau nici un acord sau tratat obligatoriu pentru acesta.

Nimic din prezentul Acord nu contravine si nu limiteazd drepturile
Imprumutatului de a efectua plata la timp si efectiva a oricarei sume datorate
ca suma a principalului, dobanda sau alte plati in baza Acordului.

Acordul si Mdl sunt in forma legald corespunzitoare legislatiei Moldovei
pentru aplicarea pentru imprumutat. Punerea in aplicare a Acordului nu va fi
contrard cu prevederile obligatorii ale legislatiei Moldovei, cu ordinea publicd
a Republicii Moldova, cu tratatele internationale sau cu principiile general
acceptate ale legislatiei internationale care sunt obligatorii pentru Imprumutat.

Pentru asigurarea legalitatii, validitatii si caracterului executoriu al Acordului
si Mdl nu este necesar ca acestea si fie depuse, inregistrate sau inscrise la
orice instantd de judecatd sau autoritate a Republicii Moldova.

Nu sunt platibile nici un fel de impozite, taxe, comisioane sau alte plati impuse
de Republica Moldova sau orice autoritate fiscala a ei in legaturd cu
autentificarea si semnarea Acordului §i cu plata sau transferul sumei
principalului, dobéanzii, comisioanelor sau altor sume datorate in baza
Acordului. '

Nu sunt necesare careva autorizatii de control al cursului valutar si nu trebuie
si fie achitate careva taxe sau alte comisioane la transferul oricidrei sume
datorate in baza Acordului.

Semnarea Acordului si a Mdl de citre [introducefi numele], Guvernator al
Bancii Nationale a Moldovei, obligd in mod legal si valabil Banca Nationala a

. Moldovei.
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1.

12.

Alegerea legislatiei engleze ca legislaie aplicabila pentru Acord este o alegere
valabili a legislatiei obligatorii pentru Imprumutat si pentru Banca Nationala a
Moldovei in conformitate cu legislatia Moldovei.

imprumutatul se supune legal, efectiv si irevocabil jurisdictiei exclusive a
Curtii de Justitie a Uniunii Europene in legaturd cu Acordul si orice hotérare a
curtii date va fi finald si executorie in Republica Moldova.

Nici Imprumutatul nici oricare din proprietitile sale nu au imunitate in baza
suveranitdtii sau in alt mod de la jurisdictie, sechestru — inainte sau dupa
pronuntarea hotardrii — sau executare in privin{a oricarei actiuni sau proces
judiciar ce se referd la Acord.

Acordul si Mdi la autentificarea lor corespund cu toate cerintele
constitutionale nationale pentru ca Acordul si Mdi sa fie operationale conform
legislatiei Moldovei si sé fie obligatorii pentru Republica Moldova si Banca
Nationald a Moldovei, si au fost intocmite in baza prevederilor [introducefi
referinta la legislatia nationald).

Acordul si MdI [sunt pe deplin valabile si nu necesita sa fic ratificate/au fost
ratificate in modul corespunzitor] in conformitate cu prevederile [introducefi
referinta la legislafia nationaldy.

in concluzie, Acordul si Mdi au fost autentificate in modul corespunzitor din
numele imprumutatului si toate obligatiile Tmprumutatului in legatura cu
Acordul si Mdl sunt valabile, obligatorii si exccutorii in conformitate cu
conditiile lor, si nu este necesar nimic mai mult pentru ca acestea si intre in
vigoare.

Ministrul Justitiei al Republicii Moldova
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ANEXA S

LISTA PERSOANELOR DE CONTACT

Pentru imprumutﬁtor:

Comisia Europeana

Directoratul-General pentru Afaceri Economice si Financiare -
Unitatea L-4 “Imprumuturi, creditare, evidenta si back oftice”
in atentia: Sefului Unitatii

L-2920 Luxemburg

Tel.: +352 4301 30070

Pentru imprumutat:

Ministerul Finantelor

In atentia: Ministrului Finantelor

Str. Constantin T#nase, 7, mun. Chisindu,
MD-2005, Republica Moldova

Tel.: +373 22 226629

Copie catre:

Banca Nationala a Moldovei

{n atentia: Guvernatorului Bancii Nationale a Moldovei
Bulevardul Grigore Vieru nr. 1,

MD-2005, Chisindu, Republica Moldova

Tel.: + 373 22 822 606
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MACRO-FINANCIAL ASSISTANCE FOR THE
REPUBLIC OF MOLDOVA

LOAN FACILITY AGREEMENT

between

THE REPUBLIC OF MOL.DOVA

as Borrower

and

THE NATIONAL BANK OF MOLDOVA

as Agent to the Borrower

AND

THE EUROPEAN UNION
as Lender

23 November 2017




This Loan Facility Agreement is made by and berween

the Republic of Moldova, represented by the Minister of Finance,

as the Borrower,

and

the National Buank of Moldova, acling as a0 agent to the Borrower, reresented by
the Governor of the National Bank of Moldnva,

and

the European Unijon, represented by the European Commission,

as the Lender,

herein jointty returied 1o as the “Parties” and cach of them a “Party™.

PREAMBLE

Whereas:

(H

)

3

4

(5)

The Republic of Moldova (hereinafter referred to as "Moldova”) requested
macro-financial assistance from the EU in August 2015 and rejterated that
request in March 2016;

The [Firopean Parliament and Council, by Decision (EU) 2017/1565 of
13 Septeniber 2017 (published in the Official Journal of the Curopsan Union
on 2 Seprember 2017) decided to piovide to the Republic of Moldova a loan
amointing (o a maximum ot EUR o0 million with a maximui average
matnnty of fitteen years. The Loan shall be made available in three
Instatments;

The Loan is granted in conjunction with assistance from the International
Monetary Fund of SDR 129.4 million under a three-year Extended Credit
Facility and Extended Fund Facility;

The ceonomic policy conditions o he complied with if Moldeva 15 to be
entitied o the benefit of the Faciliny wre laid down in the Memuorandum of
Understanding dated 23 November 2017 between the European Linjon and
Moldova and in subsequent (Supplemental) Memoranda of Understanding, if
any,

The European Commission will launch in due course, on behalf of the EU and
after receiving the wiitten request by the Borrower defining the main
maximum terms of an Instalment as set out hercinafter, bond issues or any
other appropriate tinancial transactions tor the funding, the proceeds of which
will be on-leat to the Borrower:



(6)

The contracts relating to the bond issue or (0 any other appropriate financial
transaction will constitute an integral part of this Agreement as provided
heretnatter;

The National Bank ol Moldova shall perform the tasks attributed 1o it by this
Agreement;

Appropriate measures related to the prevention of, and the fight against {raud,
corruption and other irregularities affecting the Loan shall be provided for by
the authorities of the Borrower.

Now, therefore, the Parties hereto have agreed as follows:

th

{2)

h

(4)

(6)

(7

(K3

9

(10)

(an

(12

DEFINITIONS

In this Agrecement (including its recitals) the following terms have the
following meaning:

"Agreement” means this Loan Facility Agreement.

"Availability Period™ means the period of two and a half years commencing
on the first day following the entry into force of the Memorandum of
Understanding.

"Borrower' means Moldova.

"Borrowing Contract’ means an arrangemen{ the Lender enters into in order
to finance an Instalment.

"Business Day' means a day on which the TARGETZ payment system is
open for business.

"Commission' means the European Commission,

"Confirmation Notice'" means the Lender's written notice to the Borrower in
the form of Annex 3 setting out the linal terms of an Instalment.

"Decision'" means the Decision (EUY 2017/1565 of the European Parliament
and of the Council of 13 September 2017 on providing macro-financial
assistance to the Republic of Moldava (published in the Official Journal of the
Europcan Union on 20 September 2017).

"Disbursement Date” means, in rclation to any Instaliment, the date of
transter of the Net Disbursement Amount to the Borrower's account with the
National Bank of Moldova.

"Due Date” means any day on which a payment by the Borower 10 the
Lender is due under this Agreement.

“"Event of Default’ means an event defined in Clause 9(1).

"EU" means the European Union.



(13)

(14)

(7
(18)

(19)

(20)

(2D

(23)

(24)

(25)

"External Indebtedness” means all indebtedness of the Borrower (i) which is
denominated or payable in a currency other than the lawful currency of the
Borrower and (ii) which was not originally incurred or assumed under an
agreement or instrument made with or issued (0 creditors substantially all of
whom are residents of Moldova or entities having their head office or principal
place of business within the territory of Moldova.

"Facility™ means the sum of Instalments which the Lender makes swuailable to
the Borrower in an aggregate principal sunount of up to EUR 60 mithon under
this Agreement,

"Financial Transaction” means a bond issue or any other appropriate
financial transaction for the funding of the amount of an Instalment.

"First Interest Period"" means the period commencing on the Disbursement
Date and ending on the day prior to the date of the first interest payment as
determined in the Contirmation Notice.

"IN mcans the latemational Mosetars Fand.

"IMFE Arrangement' mcans any agreement, programme, facility or other
arrangement between the Borrower and the IMF.

“Implementation Period" means the period commencing on the first day
following the entry into force of the Memorandum of Understanding and
ending one month after the final disbursement.

"Instalment™ means a part of the Loan being subject of a Request for Funds
and the related Conficmation Notice.

“Interest Period" means, as defined in the relevant Borrowing Contracts in
relation to any Instalment. the First Interest Period and cach consecutive
twelve-month period thereafter untif Maturity Date. An Interest Period may be
shorter in the event that an Instalment is accelerated or otherwise repaid on a
date other than its scheduled Maturity Date. For the avoidance of doubt, with
regard to each Instalment interest accrues for any Interest Period from the
Dishursement Date (for the First Interest Petiod) or the date of the previous
interest payment (for the subsequent Interest Periods) until the date prior to the
next Due Date.

"Interest Rate” means the per annun interest which accrues on an Instalment
during an lnerest Period.

"Lender’” means the Ewopean Uniow.

"Loan'" means collectively all disbursements made or to be made to the
Borrower under the Facility or the aggregate principal amount thereof
outstanding,

"Loss of Interest” means the differcnce (if it is a positive amount) between
the Tntarest Rate of the lnstalment and the interest the Lender woeuid have
received from the reinvestment as derermined by the Lender of the amounts

(5]



(26)

27

(28)

(29)

(30)

(31)

repaid early, for the period between the date of the early repayment and the
date on which the Instalment was scheduled to be repaid.

"Maturity Date' means the scheduled date for full repayment of principal of
an lonstalment as defined in a Confirmation Notice.

"MoU" means the Memorandum of Understanding dated 23 November 2017
between the European Union and Moldova and any subsequent
(Supplemental) Memoranda of Understanding or any Addendum to those.

""Net Disbursement Amount” means the proceeds of the Financial
Transaction less the aggregate amount of any commissions, fees and costs
related to such Financial Transaction and to the preparation and execution of it
and the costs reterred to in Clause 6(4) in relation to any Instalment, resulting
in the amount to be disbursed to the Borrower.

"Public Internal Indebtedness’ means all indebtedness of the Borrower
which (i) is denominated in the lawful currency of the Borrower, (ii) is in the
form of or represented by bonds, notes or other securities or any guarantee
thereof and (iii) is or may be quoted or listed or ordinarily purchased and sold
on any stock exchange. automated trading system, over the counter or other
securities market.

"Relevant Indebtedness" means External Indebtedness and Public Internal
Indebtedness.

"Reguest for Funds' means the Borrower's request {or funds in the form of
Annex 2, irrevocably accepting the main terms thereby indicated pursuant to
Clause 4(2).

"SDR'' means special drawing rights under an IMF Arrangement.

"Transfer Date'” means, in relation to any Instaliment, the Due Date.

THE LOAN FACILITY

The Lender makes available to the Borrower a loan facility in euro in an
aggregate principal amount of up to EUR 60 million, subject to the terms and
conditions of the MoU and this Agreement.

The Facility shall be disbursed in three Instalments. The principal amount of
the Instalments shall be EUR 20 million each.

The Borrower shall apply all amounts borrowed by it under the Facility in
conformity with its obligations under the MoU.



(0

(2)

3

MATURITY

The average maturity of the Loan shall not exceed |5 years. It shall be
calculated as the weighted average maturity of the Instalments which
constitute the Loan by using the following formula:

M A +M,A, + M A,
A+ A+ A

where M;, M, M; is the maturity in years of the relevant lnstalments and
Ay, Az Azis their amount.

DRAWDOWN, NET DISBURSEMENT AMOUNT AND CONDITIONS
PRECEDENT

Subject to the terms and conditions of this Agreement and of the Mol, the
Borrower may, after consultation with the Lender, request an Instalment of the
Loan to be made by delivery to the Lender of a duly completed Request for
Funds. The Borrower is irrevocably bound by the terms of the Request for
Funds, except if the Lender has served a notice indicating that the EU is not
able to conclude the Financial Transaction at the terms indicated in the
respective Request for Funds, in which case the Borrower would no longer be
bound by the Request for Funds following the service of such notice.

A Request for Funds will not be regarded as having been duly completed
unless it at least specifies:

(a) the principal amount of the Instalment requested;
(b) the maximum fixed Interest Rate;

(©) the repayment profile such as the totality of the principal for each of
the Instalments being paid in one payment (bullet); and

(d) the minimum Net Disbursement Amount of the Instalment.

Following a Request for Funds in respect of the first Instalment, the Lender's
obligation to pay the Net Disbursement Amount to the Borrower with respect
to the first Instaiment under this Agreement shall be subject to:

(a) the Lender having received a legal opinion satisfactory to it given by
the Miaister of Justice of the Borrower in the form set out in Annex 4.
Such legal opinion shall be dated not fater than the date of the Request
for Funds. The Borrower undertakes to inform the Lender immediately
if, between the date of the legal opinion and the Disbursement Date,
any event occurs that would render incorrect any statement made in the
legal opinion:

(b) the Lender having received trom the Minister of Finance of the
Borrower an official document indicating the persons authorised to
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sign the Requests for Funds (and thus validly commit the Borrower)
and containing the specimen signatures of these persons;

(c) the signature of the MoU;

(dh the Lender baving received a legal opinion satisfactory to it given by
an independent law firm acceprable to the Lender;

(e) the Lender being satistied wirh the compliance by the Burrower with
the terms of the MoU and of the Decision:

H the Lender on the one hand and a bank or a syndicate of banks on the
other hand having signed the Borrowing Contracts and having received
on the Disbursement Date the net proceeds of the Financial
Transaction from the bank or the syndicale of banks;

(2) no material adverse change having occurred since the date of this
Agreement such as would, in the opinton of the lendwr, alter
copsultation with the Bomower, be fikely to prejudice muarerislly the
abitity of the Borrower to fulfit its payment obhgations ander this
Agreement, i.e. to service any of the Instalments to be funded and to
repay them; and

(h) no Event of Default having occurred which has not been cured to the
satisfaction of the Lender.

Following receipt of a Request for Funds in respect of the sccond and third
Instalment. the Lender's obligation to transfer the Instalment o the Bomower

shall pe subiect (o

(a) the Borrower confitming that no event has accurred that woeald render
incorrecl any statement made in the legal opinion received by the
Lender under Clause 4(3)(a);, and

(b) the conditions referred to in Paragraphs (e), (f), (g) and (h) of
Clause 4(3) above being satisfied.

If the conditions in Clause 4(3) {in the case of the first [nstalmeny) or
Ciause <4(4) above (in the case of the second and third Instalment) arc satisfied,
excepr for the condition referred o in Paragraph (f) of Clause <3 ithal needs
o be lulfitled on the Disbursement Date, the Lender shall, at us discretion,
faunch a bond issue or any other appropriate Financial Transaction tor the
funding of the amount of an Instalment.

Once the Financia! Transaction is concluded. the Lender shall issue to the
Borrower a Confirmation Notice setting out the main Inal financial terms of
the Instalment. The Borrower shall be deemed 10 have accepted in advance the
terms of the Instalment set out in the Confirmation Notice. For the avoidance
of doubi, the Lender is under no obligation o consider favourahly any
eventsal regoest from the Borrower &t sny tme to modify any of e Ginancial
ternns of an instalment,
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The Lender shall transfer the Net Disbursement Amount of an Instalment on
the Disbursement Date to the Borrower's Treasury Single Account
no. 33114001 at the National Bank of Moldova (BIC NBMDMD?2X). via the
euro account of its correspondent bank De Nederlandsche Bank NV,
BIC FLORNL2A, IBAN NL90FLOR0600126226, with reference "EU
Macro-Financial Assistance loan to Moldova",

The disbursement of an Instalment shall under no circumstances commit any

of the Parties to proceed with the lending and borrowing of any further
Instalments.

The Borrower's right to request any lnstalment under this Agreement expires
at the end of the Availability Period, following which any undisbursed amount
of the Facility shall be considered as immediately cancelled, except for any
amount for which a Request for Funds has been received before that date and
for which a disbursement subsequently takes place. '

REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

Representations

The Borrower represents and warrants to the Lender on the date of this
Agreement and on each Disbursement Date thal:

(a) each Instalment shall constitute an unsecured, direct, unconditional,
unsubordinated and general obligation of the Borrower and will rank at
least pari passu with all other present and future unsecured and
unsubordinated loans and obligations of the Borrower arising from its
present or future Relevant Indebtedness; and

(h) the legal opinion of the Minister of Justice provided in accordance with
Clause 4(3)(a) is accurate and correct.

Undertakings

The Borrower undertakes, in relation to Relevant Indebtedness and until such
time as all principal under this Agreement has been fully reimbursed and all
interest and addilional amounts, if any, due under this Agreement have been
fully paid:

(a) to recognise that the Lender shall have the identical legal capacity,
immunities and privileges as accorded to international financial
institutions.

(b) with the exception of those encumbrances enumerated in
Subparagraphs (1) to (7) below:

(i)  not to secure by mortgage, pledge or any other encumbrance
upon its own assets or revenues any present or future Relevant
Indebiedness and any guarantee or indemnity given in respect
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thereof, unless the Loan at the same time shares pari passu and
pro rata in such security; and _

not to grant to any other creditor or holder of its sovereign debt
any priority over the Lender.

The grant of the following encumbrances shall not constitute a breach
of this Clause:

(1) encumbrances upon any property incurred to secure the purchase

(2)

3

(4)

&)

(6)

%)

price of such property and any renewal or extension of any such
encumbrance which is limited (o the original property covered
thereby and which secures any renewal or extension of the original
secured financing; and

encumbrances on commercial goods arising in the course of
ordinary commercial transactions (and expiring at the latest within
one year thereafter) to finance the import or export of such goods
into or from the country of the Borrower; and

encumbrances securing or providing for the payment of Relevant
[ndebtedness incurred exclusively in order to provide financing for
a specitic investment project, provided that the properties to which
any such encumbrances apply are properties which are the subject
of such project financing, or which are revenues or claims which
arise from the project; and

any other encumbrances in exisience on the date of the signing of
this Agreement, provided that such encumbrances remain confined
to the properties presently affected thereby and properties which
become affected by such encumbrances under contracts in eftect on
the date of the signing of this Agreement (including. for the
avoidance of doubt, the crystallization of any floating charge which
had been entered into at the daic of this Agrcement), and provided
further that such encumbrances secure or provide tor the payment
of only those obligations so secured or provided for on the date
hereof or any refinancing of such obligations; and

all other statutory encumbrances and privileges which operate
solely by virtue of law and which cannot be reasonably avoided by
the Borrower; and

any encumbrance securing the Borrower’s obligations with any
central securitics depository such as Furoclear given in the normal
course of the business; and

any encumbrance secuting an indebtedness of less than
EUR 3 million, provided that the maximum aggregate amount of
indebtedness secured by such encumbrances does not exceed
EUR 50 million.
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As used in this Clause, "financing for a specific investment project”
means any financing of the acquisition, construction or development of
any properties in connection with a project if the providing entity for
such financing expressly agrees to look to the properties financed and
the revenues to be generated by the operation of, or loss or damage to,
such properties as the principal source of repayment for the moneys
advanced.

(c) to utilise the WNet Disbursement Amount: of each Instalment
consistently with the Decision as in force at the relevant time and in
accordance with the MoU applicable at the time of issuing the Request
tor Funds tor the Instalment;

(d) to obtain and maintain in full force and effect all authorisations
necessary for it to comply with its obligations under this Agreement;

(e) to comply in all respects with applicable laws which might affect its
ability to perform this Agreement; and

N to pay any fees, costs and expenses, in particular breakage costs and
cost of carry, resulting from any Financial Transaction that the Lender
may have undertaken under this Agreement following receipt ot a
Request for Funds, regardless of whether the disbursement of the
Instalment will ultimately take place.

INTEREST, COSTS AND EXPENSES

In respect of each outstanding Instalment, the Borrower shall transfer to the
account referred to in Clause 8(3) on each Transfer Date an amount equal to
the interest which by the end of the Interest Period will have accrued on the
principal amount outstanding of that Instalment, and such amount shall be
applied to discharge the interest due under such Instalment in respect of such
Interest Period on the Due Date. The Interest Rate will be, for each Instalment,
defined in the Borrowing Contracts {or that Instalment.

The Due Dates for payment of interest shall be the same as those determined
in the corresponding Borrowing Contracts. Interest on an Instalment shall
accrue for any Interest Period from the Disbursement Date (for the First
Interest Period; including any interest accrued until the Disbursement Date
under the corresponding Borrowing Contracts) or the Due Date of the previous
interest payment (for the subsequent lnterest Periods) until the date
immediately preceding the next Due Date.

Without prejudice to the terms of Clause 9, if the Borrower fails to pay any
sum payable under this Agreement on its Transter Date, the Borrower shall
pay in addition default interest on such sum (or, as the case may be. the
amount thereof for the time being due and unpaid) to the Lender from the
Transfer Date to the date of actual payment in full, calculated by reference to
successive interest periods (each of such length as the Lender may from time
to time select, the first period beginning on the relevant Transgfer Date and,
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wherever possible, the length of such period shall be that of one week) on such
overdue sum at the higher of

(a) a rate per annum being the aggregate of:
(1) 200 basis points, and
(i1)  the EURIBOR rate for the relevant period selected by the Lender,

or

(b 200 basis points over the Interest Rate which would have been payable
it the overdue amount had, during the period of non-payment,
constituted an Instalment.

So long as the failure to pay continues, such rate shall be re-fixed in
accordance with the provisions of this Clause 6(3) on the last day ot each such
interest period and unpaid interest under this Clause concerning previous
interest periods shall be added to the amount of interest due at the end of each
such interest period. The default interest is immediately due and payable.

The Borrower undertakes to pay all costs and expenses incurred and payable
by the Lender in relation to the preparation and implementation of the
Borrowing Contracts and any other costs and expenses incurred and payable
by the Lender in relation to such Borrowing Contracts and any related costs
and expenses during the life of the Borrowing Contracts. These costs and
expenses to be borne by the Borrower may include, inter alia. legal costs (such
as the costs incurred for legal opinions), rating costs, travelling costs, it
applicable, and commissions related to the financial service of the Borrowing
Contracts, taxes, registration fees and publication costs.

The Borrower undertakes to pay to the Lender all additional interest and all
costs and expenses, including legal fees, incurred and payable by the Lender
as a result of a breach of any obligation under this Agreement by the
Borrower.

If the Lender duc to prevailing market conditions at the time of launching a
bond issue or any other Financial Transaction is not able to obtain a funding at
or below the maximum Interest Rate referred to in the relevant Request for
Funds, then the Lender is under no obligation to make the Net Disbursement
Amount of the Instalment available to the Borrower. However, upon request
from the Borrower, the Lender may after consultation with the Borrower
propose to the Borrower a new maximum Interest Rate in the light of the then
prevailing market conditions.

10
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REPAYMENT, EARLY REPAYMENT, MANDATORY REPAYMENT
AND CANCELLATION

The Borrower shall repay the principal amount of each Instalment on the
date(s) and under the conditions determined in the corresponding Borrowing
Contracts and as notified to it by the Lender.

The Borrower shall transfer the amount of principal due to the account referred
to in Clause 8(3) on the Transfer Date.

Any amount of principal which is transferred for the putpose of a repayment to
the account referred to in Clause 8(3) by the Borrower cannot be re-borrowed.

The Lender will not include an early repayment clause in the terms and
conditions ot the Financial Transaction, unless the Borrower has explicitly
requested such a clause in the Request for Funds. The terms and conditions of
such an early repayment option for the Borrower shall be those of the
corresponding early repayment option for the Lender under the Borrowing
Contracts. 1f the Borrower wants to exercise its option, it shall give notice to
the Lender of its decision to early rcpay the respective Instalment at least one
month prior to the latest notice date for early repayment under the Borrowing
Contracts.

In case of an early repayment, the payment shall take place respecting the
relevant Transfer Date. For the avoidance of doubt, an early repayment carried
out for an Instaliment wherc such early repayment is permitted according to
this Clause 7(2) is not considered as a rescheduling.

Any principal amount which s transferred for the purpose of a prepayment to
the account referred to in Clause 8(3) by the Borrower cannot be re-borrowed.

It financing granted to the Borrower under the IMF Arrangement is repaid in
advance in whole or in part on a voluntary or mandatory basis, a proportional
amount of the Loan disbursed under this Agreement shall become immediately
due and repayable in a proportionate amount established by reference to the
proportion which the principal sum repaid in advance in respect of the relevant
facility represents to the aggregate principal amount outstanding in respect of
such facility immediately priot to such repayment in advance.

The Borrower shall reimburse all costs, expenses, fees and Loss of Interest
incurred and payable by the Lender as a consequence of an early repayment of
any Instalment under this Clause,

The Borrower may cancel, on prior written notice of not less than five
Business Days, the whole or any part of the undrawn amount of the Facility,
provided that no Request for Funds for that amount has been made.

The Lender may cancel the whole or any part of the undrawn amount of the
Facility if (i) the MoU is amended in a way that it reduces the amount of the
Loan available for the Borrower, (ii) the Borrower declares its intention not to

1
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draw any more under the Facility, or (iii) the financing needs of the Borrower
decrease fundamenitally compared to the initial projections.

The Lender may also cancel the whole or any part of the undrawn amount of
the Facility in case the IMF cancels its Arrangement in whole or in part. In this
case the cancellation of this Facility shall be proportionate to the proportion
which the sum cancelled represents to the aggregate initial amount of such
IMF Arrangement as set out in recital (3) of the Preamble.

PAYMENTS

All paymeunts to be made by the Borrower shall be paid without set-off or
counterclaim, free and clear of, and without deduction for and on account of,
any taxes, commissions and any other charges for the entire term of this
Agreement.

The Borrower declares that all payments and transfers under this Agreement,
as well as the Agreement itself, are not subject to any tax or any other impost
in the country of the Borrower and shall not be so subject for the entire term of
this Agreement. If nevertheless the Borrower or the National Bank ol Moldova
is required by law to make any such deductions, the Borrower shall pay the
requisite additional amounts so that the Lender receives in full the amounts
specified by this Agreement.

All payments by the Borrower shall be made in euro on the Transfer Date
before 11:00 a.m. Luxembourg time to the euro-account of the Lender with
Bangue et Caisse d’Epargne de I'Etat Luxembourg;, BIC BCEELULL, account
IBAN LU90 0019 3455 9164 5000, ref "Repayment of the EU macro financial
assistance tor Moldova” or to such other account as the Lender will notify to
the Borrower and the National Bank of Moldova by written notice prior to the
relevant Transfer Date.

The Lender shall advise the Borrower and the National Bank of Moldova at
least fifteen calendar days prior to each Transfer Date of the amount of
principal and interest due and payable on such date and of the details (Interest
Rate, Interest Period) on which the interest calculation is based.

The Borrower shall send to the Lender a copy of its payment instructions sent
to the National Bank of Moldova at least two Business Days prior to the
relevant Transfer Date.

If the Borrower shall pay an amount in relation to any of the Instalments
which is less than the total amount due and payable under this Agreement, the
Rorrower hereby waives any rights it may have to make any appropriation of
the amount so paid as to the amounts due.

The amount so paid under an Instalment shall be applied in or towards
satisfaction of payments due under such Instalment in the following sequence:

(a) first against any fees, expenses and indemnities;
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second against any interest for late payments as determined under
Clause 6(3),

third against inlerest; and

Jourth against principal,

provided that these amounts are due or overdue for payment on that dane.

Any caicelation and determination by the Lender under this Agreement:

(1)

(b)

shall be made in a commercially reasonable manner; and

shall, absent manifest error, be binding on the Lender and the
Borrower.

Business Day Convention as defined in the relevant Borrowing Contracts shall

apply.

EVENTS OF DEFAULT

The Lender may by wrilten notice to the Borrower cancel the Facility and/or
declare the outstanding principal amount of the l.oan to be immediately due
and payable, together with accrued interest, if:

{a)

(h)

(c)

()

(e)

the Borrower shall fail to transfer at the Transfer Date any payment of
principal or interest, whether in whole or in part, in the manner and
curency as agreed in this Agrvement, in respect of any Instaiment,

the Borrower shall fail to pay sy amount of principal oc irdetest uunder
any Instalment or any other amounts due under this Agreement on its
Due Date, whether in whole or in part, in the manner as agreed in this
Agreement. in respect of any Instalment;

the Borrower or the National Bank of Moldova shall default in the
performance of any obligation under this Agreement other than those
referred to in Clause 9(1)(a) or (b) (including the obligation set out in
Clanse 2(3) to apply Loan in accordance with the terms of the Mol
Bt excluding any other obligations under the Moll), and such defaalt
<hall continue for a period of one.month after writien notice thereof
shull have been given to the Boriower by the Lender; or

the lender sends the Borrower a declaration of defaull in
circumstances where the Borrower’s obligations under this Agreement
are declared by a court of competent jurisdiction not to be binding on
or enforceable against the Borrower or the National Bank of Moldova
or are declared by a court of competent jurisdiction to be illegal; or

the lender sends the Rorrower a declaration of default in

circumasatances where (i) it us been established that in relation to this
Agieement or the Moll. the Borrower or the Natoad) Baok of

13
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Moldova has engaged in any act of fraud or corruption or any other
illegal activity. or any other actions detrimental to the financial
interests of the Lender or (ii) any representation or warranty made by
the Borrower under this Agreement is inaccurate, uatrue or misleading
and which in the opinion of the Lender, after consultation with the
Borrower, could have a negative impact on the capacity of the
Borrower to fultil its obligations under this Agreement or on the rights
of the Lender under it; or

n any previous loan agreement between the Borrower, or.af applicable,
the National Bank ol Moldova, and the Lender or any EU institution or
body, regardless of amount. is subject of a declaration of default or
there is a default on any payment obligation of any kind towards the
Lender or any EU institution or body by the Borrower or the National
Bank of Moldova which gives rise to a declaration of default; or

(x) Relevant Indebtedness of the Bocrower having an aggregare principal
armount in excess of EUR 3C miilicn is the subject of a declaranon of
derault as defined in any instruiment governing or evidepcing such
indebtedness and as a result 0f such a declaration of defauit dicre is an
acceleration of such indebtedness or a de facte mocatorium on
payments, Or

(h) the Borrower does not make timely repurchases from the IMF in
relation to the IMF Arrangement and is subject of a declaration of
default: or

(1 the Borrower does not pay a substantial portion of s Relevant
Indebledness as it falls due or deciares or imposes a moratoraun on the
pavinent of its Relevant Indebtedness or of Relevant Indebweduess
assumed or guaranteed by i

The Lender may, but is not obliged {0, exercise its rights under this Clause and
may also exercise them only in part without prejudice to the future exercise of
such rights.

The Borrower shall reimburse all costs, expenses, fees and Loss of Interest
incurred and payable by the Lender as a conseguence of an early repayment of
any Tnstatment under this Clause. In rddition, the Borrower shall nay default
interest. as provided in Clause 6{3} above, which shall accrue as from the date
when the outstanding principal wsiount ol the Loan has been declared
immediately due and payable, untij the date of actual paymeat in {uii,

"INFORMATION UNDERTAKINGS

With etfect from the making of the first Request for Funds, the Borrower shall
promptly supply to the Lender:

vad any informalion regarding s liscal and economic condition, as the
Lender roay reasonably reguost:

14



(2)

(N

»

()

(3)

(b)  any information pertaining to any event which could reasonably be
expected to cause an Event of Default to occur (and the steps, if any,
being taken to remedy it); and

(¢)  a declaration that the Borrower no Jonger intends to request morg
Tastalments under this Agreement. as soon as that is the case.

The Bermwer andertakes to inforny the Veonder promptly if any ovent ocowrs
that wouid render incorrect any statement made in the Borrower's legal
opinion referred to in Clause 4(3)(a) above.

UNDERTAKINGS RELATING TO INSPECTIONS, FRAUD
PREVENTION AND AUDITS

During the lmplementation Period, the Borrower shall regularly inform the
Commission on the execution of this Agreement in accordance with the
Union's legislation on the protection of the EU's financial interesis, o that
effect. the Borrower will, within one month alter the disbursemaent ol each
instaimant, send the template in Annex | ol this Agreement, duly completed,
to the Commission. The Lender shall be entitled to withhold the velease of an
instalment in case the Borrower has not made the declaration of Annex | with
regard to a previous instalment.

During the Implememation Period, the Commission shall have the right to
monitor the soundness of the financial arrangements, the administrative
procedures and the internal and external control mechamsms of Moldova
which are relevant (0 the assistance.

lp cnnformity with its financial regulauons, the Lender. inciuding the
Europears Anti-Fraud Office. and the European Court of Auditoss shail bave
the right to send their own agents or duly authorised representatives Lo caury
out any technical or financial controls, including on-the-spot checks and
inspections, and audits, including document audits and on-the-spot audits such
as operational assessments, that they consider necessary in relation to the
management of this J.oan during the Implementation Period or for five years
thereafter in order to protect the Lender's financial interests.

The Borrower and the National Baok of Moldova shall supply ail information
and docwients which may be requested for the purpose of such assessments,
controds or audits, and take all suwiable measures to facilitale the work of
persous instructed to carry them out. The Borrower and the National Bank of
Moldova undertake to give to the persons referred to in Paragraph 2 access ©
sites and premises where the relevant information and documents are kept.

The Borrower shall implement appropriate measures to prevent irregularitics
and fraud, and regularly check that financing provided by the Lender has been
properly used. The Borrower shall ensure investigation and satisfactory
treatment of any suspected and actual cases of fraud, corruption or any other
illegal activity in relation to the management of the Loan. detrimental to the
EG s tinaecial interests. All such caws as well as measures reluted thereto
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taken by national competent authorities, including legal actions to recover any
funds provided under this Agreement, shall be reported to the Lender without
delay.

NOTICES

All notices in relation to this Agresinent shall be validly given it in writing
and sent o the addressees listed in Ansex 3. Each Party will update addressees
and sty it to the other Party hereto upon the same being amended from tine
to tune.

All notices shall be given by registered mail. In case of urgency, they can be
given by e-mail, fax, SWIFT message or by hand-delivered letter to the
addressees above mentioned and contirmed by registered mail without undue
delay. Notices become effective with the actual receipt of the e-mail, fax,
SWIFT message or lclier.

All docanents. information and mztenads to be furnished under this
Agreement shall be in the English fanguage.

Each Party to this Agreement will notify (o the other the list and specimen
signatures of the persons authorised to act on its behalf under this Agreement,
promptly upon its signature of this Agreemenl. Likewise, each Party will
update such list and notify the other Party hereto upon the same being
amended from thime 10 time,

MISCELLANEOUS

If any cike or more of the provisions contained in this Agreement shoihl be or
become fully or in part invalid, illegal or unenforceable in any respect under
any applicable law, the validity, legality and enforceability of the remaining
provisions contained in this Agreement shall not in any way be atfected or
impaired thereby. Provisions which are fully or in part invalid, illegal or
unenforceable shall be interpreted and thus implemented according to the
spirit and purpose of this Agreement.

The Preamble and the Annexes o this Agreement, the Mol. and the
Borrowing Contracts, including, as the case may be. any one or more
"Distribution Agreements”  or  Sebscription Agreements”, TAgency
Agreements” or "Fiscal Agency Agreements”, "Offering Circutars”™ snd “Swap
Agreements” do and shall hereafter form an integral part of this Agreement.

The Lender may in its full discretion resort to Financial Transactions that fund
also instalmeants under other loan agreements. Should this be the case, the
financial terms of such Borrowing Contracts apply to the Borrower only pro
rata 10 its Instalments.

The purpose of this Agreement is to set up the conditions aoder which the
Lender maokes available 1o the Borrower the proceceds of the co
Financial  Transactions arranged by the Lender to this e

csponding

fecl, AS a
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consequence, the Borrower and the Lender accept that thejr rights and
obligations, unless otherwise stated in this Agreement, are defined and
interpreted by reference to the corresponding borrowing documentation. In
particular the terms of the Borrowing Contracts, copies of which shall be
transmitted to the Borrower, shall be applicable to the Agreement. However, if

there is any contlict between the terms of this Agreement and any Borrowing
Contract, the terms of this Agreement shall prevail.

A person who is not Party to this Agreement has no right under the Contracts
(Rights of Third Parties) Act 1999 to enforce or benefit from any term of this
Agreement.

The Borrower shall not have any right to assign or transfer any of its tights or

obligations under this Agreement without the prior written consent of the
Lender.

GOVERNING LAW AND JURISDICTION

This Agreement and any non-contractual obligations arising out of or in
connection with it shall be governed by and shall be construed in accordance
with English law.

The Parties undertake to submit any dispute which may arise relating to the
legality, validity, interpretation or performance of this Agreement to the
exclusive jurisdiction of the Court of Justice of the European Union in
accordance with Article 272 of the Treaty on the functioning of the European
Union.

Judgements of the Court of Justice of the European Union shall be fully
binding on and enforceable by the Parties.

The Lender may enforce any judgement obtained from the Court of Justice of
the European Union, or other rights against the Borrower in the courts of the
country of the Borrower.

The Borrower hereby irrevocably and unconditionally waives all immunity to
which it is or may become entitled, in respect of itself or its assets, from legal
proceedings in rclation to this Agreement, including, without limitation,
immunity from suit, judgement or other order, from attachment, arrest or
injunction prior to judgement, and from execution and enforcement against its
assets to the extent not prohibited by mandatory law,

ENTRY INTO FORCE

Following its signature by all Parties, this Agreement shall enter into force on
the date on which the Lender has received the otficial notification in the form
of the Legal Opinion (Annex 4 to this Agreement) by the Borrower that all
constitutional and legal requirements for the entry into force of this Agreement
and the valid and irrevocable commitment of the Borrower to all obligations
under this Agreement have been fulfilled.
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16.

7.

The entry into force shall not be later than 6 months afier signature of the
Agreement. If the Agreement has not entered into force by that date, the
Parties to the Agreement shall no longer be bound by it.

EXECUTION OF THE AGREEMENT

This Agreement shall be executed by each Party in four originals in the
English language, each of which shall constitute an original instrument.

ANNEXES

The Annexes to this Agreement shall constitute an integral part thereof:

1.

18]
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Form of Declaration with regard to the protection of the EU's financial
interests

Form of Request for Funds
Form of Confirmation Notice
Form of Legal Opinion

List of Contacts



Done in Brussels on 23 November 2017 in four originals in the English language.

FOR THE REPUBLIC OF MOLDOVA FOR THE EUROPEAN UNION

/
J)?C e 9\ .

S
Pierre MOSCOVICI
Minister of Finance Member of the European Commission
FOR THE NATIONAL BANK FOR THE EUROPEAN UNION
OF MOLDOVA
Sergiu CIOCLEA enjamin ANGEL
Governor Director Treasury and financial operations,

DG ECFIN, European Comimission



ANNEX 1

DECLARATION WITH REGARD TO THE PROTECTION OF THE EU's
FINANCIAL INTERESTS

[on letterhead of the Borrower)

European Commission

Directorate-General for Economic and Financial Affairs
Directorate 1. - Treasury and {inancial operations

Unit [.-4: Borrowing, lending, accounting and back office
Attn.; Head of Unit

.-2920 Luxembourg

Copy to the National Bank of Moldova
[Insert address)

Subject: European Union macro financial assistance
Declaration with regard to the protection of the EU's financial
interests

Dear Madam/Sir,

We refer to the Loan Facility Agreement dated 23 November 2017 between the
European Union as l.ender and the Republic of Moldova as Borrower and the
National Bank of Moldova as agent to the Borrower (the "Agreement"). Tcrins
defined in the Agreement shall have the same meaning herein.

Subject to the foregoing and with regard to all MFA loan instalments (first loan
instalment disbursed on [insert date], second loan instalment disbursed on [insert
date]. third loan instalment disbursed on [insert date]) [please only fill in relevant
dates ay applicable]. we hereby contirm that:

l. The Republic of Moldova has effectively implemented specific measures in relation
to the prevention ot and the tight against fraud, corruption and any other irregularities
potentially affecting the assistance in accordance with Council Regulation (EC,
Euratom) No 2988/95".

2. The Republic of Moldova has implemented the necessary measures to ensure that
regular checks are done and that any suspected case of fraud, corruption or any other
illegal activity in refation to the management of the assistance is duly investigated.

3. There is no case of fraud, corruption or any other illegal activity in relation to the
management of the assistance, and no legal action (o recover any funds under this
Agreement, LO report.

Council Regulation (EC. Euratom) No 2988/95 of 18 December 1995 on the protection of the
European Communities tinancial interests (O 1. 312, 23.12.1995, p. 1).
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4. Regarding the first/second/third [delete as appropriate] loan instalment disbursed
on [insert date], based on the EUR/MDL exchange rate of [insert applicable FX
rate]. the MDL equivalent of the net disbursement amount being MDL [insert
amount] was transferred to the Treasury Single Account number 33114001 at the
National Bank of the Republic of Moldova. The relevant accounting documents of the
National Bank of Moldova are enclosed.

5. The first/second/third loan instalment [delete as appropriate] was booked as
"External Financing” in the annual public accounts for the year [insert year]. I hereby

enclose the relevant bookkeeping document of the Ministry of Finance of the
Republic ot Moldova.

6. In conclusion. the assistance received under the Agreement was used by the
Republic of Moldova in compliance with the EU's legislation on the protection of the
EU's tinancial interests and in particular with Regulation (EU, Euratom) No 966/2012
of the European Parliament and of the Council® and with Commission Delegated
Regulation (EU) No 1268/2012°.

Minister of Finance

Regulation (EU, Euratom) No 966/2012 of the European Parliament and of the Council of
25 October 2012 on the financial rules applicable to the general budget of the Union and
repealing Council Regulation (EC, Euratom) No 1605/2002 (0J L 298, 26.10.2012, p. 1).
Commission Delegated Regulation (EU) No 1268/2012 of 29 October 2012 on the rules of
application of Regulation (EU. Euratorn) No 966/2012 on the financial rules applicable to the
genera) budget of the Union (OJ L 362, 31.12.2012.p. 1).



ANNEX 2
FORM OF REQUEST FOR FUNDS
{on lerterhead of the Borrower)

European Commission

Directorate-General for Economic and Financial Affairs
Directorate L. - Treasury and financial operations

Unit L-4: Borrowing, lending, accounting and back oftice
Attn.: Head of Unit

L-2920 Luxembourg

Copy to the National Bank of Moldova
(Insert address)

Subject: European Union macro financial assistance
Request for Funds for the [¢] Instalment

Dear Sirs,
We refer to the Loan Facility Agreement dated 23 November 2017 between the
European Union as Lender and the Republic of Moldova as Borrower and the

National Bank of Moldova as agent to the Borrower (the "Agreement”). Terms
defined in the Agreement shall have the same meaning herein.

1. We hereby irrevocably request that an Instalment of the Loan be disbursed
under and in accordance with the Agreement upon the following terms:

a. Principal amount of the Instalment to be EUR [+].

b. The Net Disbursement Amount of the Instalment to be at least [+] % of
the principal amount.

c. The fixed nominal Interest Rate of the Instalment shall not be higher
than [*] % per annum.

d. The disbursement under this Instalment shall be carried out before: [*].

e. The principal repayment(s) of the lnstalment to be:

Year Principal repayment (€)

2. We acknowledge and agree that the disbursement of each Instalment shall be
in accordance with and subject to

a. the Lender being satistied at all times that the corresponding funds are
available to it from a counterparty in the international capital markets
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on terms and conditions that are acceptable to it and that are consistent
with the terms set out in this Request for Funds; and

the Lender carrying out one or several Financial Transactions to obtain
the proceeds requested in this Request for Funds. We irrevocably
undertake to pay any fees, costs and expenses, in particular breakage
costs and cost of carry resulting from any Financial Transactions
undertaken by the Lender, regardless of whether the disbursement of an
Instalment will ultimately take place.

3. We further acknowledge that the relevant Borrowing Contract(s) specifying

the financial terms of the Instalment are an annex to and an integral part of the
Agreement.

4. We confirm that:

a.

The list of authorised signatories sent on behalf of the Borrower by the
Minister of Finance on [dare] remains valid and applicable.

No event has occurred that would render incorrect any statement made
in the legal opinion issued by the Minister of Justice dated [c/ate].

No Event of Default has occurred.

Yours taithtully,
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ANNEX 3

FORM OF CONFIRMATION NOTICE

EUROPEAN COMMISSION
DIRECTORATE GENERAL

ECONOMIC AND FINANCIAL AFFAIRS

Treasury and Financial Operations

Borrowing, lending, accounting and back office

{Insert Borrower's contact details)

Copy to the National Bank of Moldova
[Insert address)

Subject: European Union macro financial assistance
Disbursement of the [+] Instalment

Dear Mr/Ms [e].

We reter to the Loan Facility Agreement dated 23 November 2017 between the
European Union as Lender, the Republic of Moldova as Borrower and the National
Bank of Moldova as agent to the Borrower of a maximum amount of EUR 60 million
(the "Agreement"). Terms defined in the Agreement shall have the same meaning
herein.

The terms of the Financial Transaction which the European Union has undertaken to
tund the [+] Instalment are as follows:

Nominal amount EUR [°]

Issue price EUR {¢]

Bank fees EUR [°]
Other costs related to the financial transaction EUR [+]

Net Disbursement Amount to the Borrower EUR T[]
Disbursement Date [*]

Interest payment dates Annually on [*]
First interest payment date []

Coupon {*] % p.a.
Annual interest per denomipation EUR [} per EUR 1000.-
Maturity Date {*]
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The applicable Day Count Convention is [].

The Borrowing Contracts specifying the financial terins in particular for the current
issue are an annex to and an integral part of the Agreement.

Yours fajthfully,

EUROPEAN UNION
EUROPEAN COMMISSION
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ANNEX 4
FORM OF LEGAL OPINION
MINISTER OF JUSTICE

(to be issued on official letterhead of the Minister of Justice)

[place. date}

European Commission

Directorate General Economic and Financial Affairs
Directorate L ~ Treasury and financial operations

Unit L-4 -~ Borrowing, lending, accounting and back office
L-2920 Luxembourg

Re: Loan Facility Agreement dated 23 November 2017 between the European
Union (as Lender) and the Republic of Moldova (as Borrower) and the
National Bank of Moldova (as agent to the Borrower) for a maximum
amount of EUR 60 million

Dear Sirs,

In my capacity as the Minister of Justice, I refer to the above referenced Loan Facility

Agreement and its Annexes which constitute an integral part thereof (hereinatier
together referred to as the "Agreement”) entered into between the European Union

(hereinafter referred to as the "Lender") and the Republic of Moldova (hereinafter

reterred to as the "Borrower") and the National Bank of Moldova as agent 1o the

Borrower for a maximum amount of EUR 60 million on [insert date]. 1 also refer to

the Memorandum of Understanding signed on [insert date] between the European

Union and the Republic of Moldova (hereinafter referred to as the "MoU").

T warrant that T am fully competent to issue this legal opinion in connection with the
Agreement on behalf of the Borrower.

I have examined originals or copies of the execution versions of the Agreement and of
the Mol). I have also examined the relevant provisions of national and international
law applicable to the Borrower and the National Bank of Moldova. the powers of
signatories and such other documents as-I have deemed necessary or approprale.
Furthermore, 1 have made such other investigations and reviewed such matters of law
as 1 have considered relevant to the opinion expressed herein.

I have assumed (i) the genuineness of all signatures (except the Borrower and the

National Bank of Moldova) and the conformity of all copies to originals, (i1) the
capacity and power to enter into the Agreement of, and their valid authorisation and
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signing by, each Party other than the Borrower and National Bank of Moldova and
(iii) the validity, binding effect and enforceability of the Agreement on each Party
under the laws of England.

Terms used and not defined in this opinion shall have the meaning set out in the
Agreement and in the MoU.

‘This opinion is limited to Moldavian law as it stands at the date of this opinion.

Subject to the foregoing, I am of the opinion that:

1.

)

With respect to the laws, regulations and legally binding decisions currently in
force in the Republic of Moldova, the Borrower is by the execution of the
Agreement by {insert name), validly and irrevocably committed to fulfil all of
its obligations under it.

The Borrower's execution, delivery and performance of the Agreement and
the MoU: (i) have been duly authorised by all necessary consents, actions,
approvals and authorisations; and (ii) bave not and will not violate any
applicable rcgulation or ruling of any competent authority or any agreement or
{reaty binding on it.

Nothing in this Agreement contravenes or limits the rights of the Borrower to
make punctual and effective payment of any sum due for the principal, interest
or other charges under the Agreement.

The Agreement and the MoU are in proper legal form under Moldavian law
for enforcement against the Borrower. The enforcement of the Agreement
would not be contrary to mandatory provisions of Moldavian law, to the ordre
public of the Republic of Moldova, 1o international treatics or to generally
accepted principles of international law binding on the Borrower.

It is not nécessary in order to ensure the legality, validity or enforceability of
the Agreement and the MoU that they be filed, recorded, or enrolled with any
court or authority in the Republic ot Moldova.

No taxes, duties, fees or other charges imposed by the Republic of Moldova or
any laxing authority thereof or therein are payable in connection with the
execution and delivery of the Agreement and with any payment or transfer of
principal, interest, commissions and other sums due under the Agreement.

No exchange control authorisations are required and no fees or other
commission are to be paid on the transfer of any sum due under the
Agrcement.

The signature of the Agreement and the MoU by [insert name], Govemor of
the National Bank of Moldova, legally and validly binds the National Bank of
Moldova.



10.

13.

14.

The choice of English law as governing law for the Agreement is a valid
choice of law binding the Borrower and the National Bank of Moldova in
accordance with Moldavian law.

The Borrower has legally, effectively and irrevocably submitted to the
exclusive jurisdiction of the Court of Justice of the European Union in
connection with the Agreement and any judgement of this court would be
conclusive and enforceable in the Republic of Moldova.

Neither the Borrower nor any of its property are immune on the grounds of
sovereignty or otherwise from jurisdiction, attachment — whether before or

after judgement — or execution in respect of any action or proceeding relating
to the Agreement.

The Agreement and the MoU on execution comply with all domestic
Constitutional requirements for the Agreement and the MoU to be operative as
a matter of Moldavian law and binding on the Republic of Moldova and the
National Bank of Moldova and have been made upon the provisions of [insert
reference to national law).

- The Agreement and the MoU [are fully valid and do not need to be

ratified/have been validly ratified] in accordance with the provisions of the
linsert reference to national law).

In conclusion, the Agreement and the MoU have been duly executed on behalf
of the Borrower and all the Borrower’s obligations in relation to the
Agreement and the MoU are valid, binding and enforceable in accordance
with their terms and nothing further is required to give cffect to the same.

Minister of Justice of Republic of Moldova
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ANNEX 5

LIST OF CONTACTS

For the Lender:

European Commission

Directorate General Economic and Financial Affairs —
Unit L-4 "Borrowing, lending, accounting and back office”
Allention: Head of Unit

L-2920 Luxembourg

Tel.: +352 4301 30070

For the Borrower:

Ministry of Finance

Attention: Minister of Finance

Str. Constantin Tanase, 7, mun. Chiginau,
MD-2005, Republica Moldova

Tel.: +373 22 226629

With copy to:

National Bank of Moldova

Altention: Governor of the National Bank of Moldova
Bulevardul Grigore Vietu nr. 1,

MD-20035, Chisinau, Republica Moldova

Tel.: + 373 22 822 606



Asistentd macro-financiari in Republica Moldova

Grant si imprumut de la Uniunea Europeani de pani la 100 milioane EUR

MEMORANDUM DE INTELEGERE

intre

REPUBLICA MOLDOVA

si

BANCA NATIONALA A MOLDOVEI

Ca Agent Financiar al Beneficiarului

si

UNIUNEA EUROPEANA




1.

MEMORANDUM DE INTELEGERE
DINTRE UNIUNEA EUROPEANA
SI REPUBLICA MOLDOVA

La 13 septembrie 2017, Parlamentul European si Consiliul Uniunii Europene au adoptat o
decizie de a pune la dispozitia Republicii Moldova (denumita in continuare "tara")
asistentd macrofinanciard (denumiti in continuare "asistenta"). pana la 100 milioane
EUR, care cuprinde o facilitate de imprumut de pana la 60 de milioane EUR
(imprumutul) si o facilitate de grant de pani la 40 milioane EUR (subventia) (Decizia nr.
2017/1565' / UE). Asistenta este pusa la dispozitie timp de doi ani si jumétate incepand
cu prima zi dupd intrarea in vigoare a Memorandumului de intelegere (denumit in
continuare "MoU").

Obiectivul acestei asistente este de a usura constringerile de finantare externi ale {arii, de
a diminua balanta de pléti si de necesitatile bugetare, de a-si consolida pozitia de rezerva
valutard si de a ajuta tara sd abordeze vulnerabilititile externe si financiare actuale.
Aceasti asistentd din partea Uniunii Europene este complementari resurselor furnizate
tarii de citre institutiile financiare internationale si donatorii bilaterali in sprijinul
stabilizérii economice si a programului de reforma al autoritatilor.

Debursarea asistentei este conditionatd de semnarea angajamentului juridic corespunzitor
(Acord de imprumut si Acord de finantare) de catre pérti: Comisia Europeana (denumita
in continuare "Comisia"), reprezentdnd Uniunea Europeand, Ministerul Finantelor,
reprezentand fara, si Banca Nationald a Moldoveli, care actioneazi ca agent financiar al
tarii responsabile de deservirea datoriei externe a tarii.

Asistenta face obiectul deciziei autoritafii bugetare a Uniunii Europene de a pune la
dispozitie creditele necesare.

Asistenta va fi platitd in trei trange, fiecare fiind alcituit dintr-un grant si un element de
imprumut. Prima trangd va fi de pana la 30 milioane EUR, a doua trangi va ajunge pana
la 30 milioane EUR, iar a treia transd va ajunge pani la 40 milioane EUR. Debursarea
primei transe nu va avea loc mai devreme de prima zi dupa intrarea in vigoare a
memorandumului de intelegere. Debursarea celei de-a doua trange nu va avea loc mai
devreme de trei luni de la data eliberdrii primei transe. Debursarea celei de-a treia trange
nu va avea loc mai devreme de trei luni de la data eliberarii celei de-a doua trange.

Debursarea celor trei trange din asistenta va fi conditionat atit de un bilant satisfacétor
in ceea ce priveste punerea in aplicare a acordului de credit fira precautie convenit intre
tard si Fondul Monetar International (denumit in continuare "FMI"), cit si de o evaluare
pozitivd a Comisia, in numele Uniunii Europene, cu privire la progresele realizate cu
privire la o serie de masuri de ajustare macroeconomici si structurala. Conditiile de
politicd asociate acestei asistente se bazeaza pe programul de stabilizare economica si de
reforma aprobat de autoritatile tarii §i sunt in concordanti cu acordurile la care tara a



incheiat cu FMI. Prin urmare, fnainte de eliberarea fiecirei transe a acestei asistente,
Comisia, in cooperare cu autoritdtile nationale si cu personalul FMI, va verifica daca
conditiile legate de aceasta asistentd au fost respectate in mod adecvat sau daca s-au ajuns
la noi intelegeri.

inainte de eliberarea celor trei transe de citre Comisie, autoritatile tarii vor furniza
Comisiei declaratii de conformitate cu privire la indeplinirea conditionalitétii atasate la
transele n cauzd. Dupd primirea declaratiilor de conformitate de cétre autoritdtile din
tara, Comisia va evalua, in cooperare cu autoritatile statului si ale personalului FMI,
progresele inregistrate in ceea ce priveste indeplinirea satisfdcitoare a conditionalitatii
atasate transei in cauzd. in cadrul acestei evaluiri, se va acorda o atentie deosebita
reformelor pentru imbunatdtirea gestiondrii finantelor publice si reformei administratiei
publice, reformelor privind guvernanta sectorului financiar, reformei sectorului energetic,
inclusiv o mai buna orientare a retelei de protectie sociala. sprijinirea politicilor active in.
lupta impotriva fraudei,coruptiei si spalarea banilor si sa promoveze climatul de afaceri si
de investifii in conformitate cu Acordul privind zona de liber schimb aprofundat si
cuprinzator (DCFTA). Masurile concrete de politica si cadrul de referinta pentru aceasté
evaluare sunt explicite in anexa I. In cazul unei evaludri negative, Comisia poate s nu
permita plata celor trei transe pdnd cdnd tara nu dovedeste respectarea conditionalitétii.
Daca este necesar, anexa | poate fi modificatd de comun acord, in urma incheierii
procesului de aprobare a UE si a Republicii Moldova.

De asemenea, Comisia va verifica in permanenta nevoile de finantare ale (arii si poate
reduce, suspenda sau anula asistenta in cazul in care nevoile de finantare ale {arii au
scazut in mod fundamental in perioada de plata fatd de proiectiile initiale.

Comisia va transfera transele catre Banca Nationala a Moldovei (denumita in continuare
"agentul") in contul euro al Ministerului de Finante al tdrii (denumit in continuare
"Beneficiarul"). Avand in vedere nevoile substantiale de finantare bugetard cu care sec
confruntd tara, veniturile din asistentad vor fi utilizate pentru finantarca bugetului tari.

in timpul punerii in aplicare a asistentei, autoritatile tarii furnizeaza Comisiei toate
informatiile relevante pentru monitorizarea situatiei economice si financiare a acesteia si
pentru cvaluarea progresului in ceea ce priveste reformele structurale. In special,
autoritafile vor furniza Comisiei, in timp util, informatiile relevante, astfel cum sunt
prevazute in anexa ll.

. In vederea prevenirii fraudei, a coruptiei, a neregulilor i a oricaror altor activitati ilegale

legate de utilizarea asistentei si asigurarea protectiei intereselor financiare ale UE, se vor

. aplica dispozitiile relevante ale Acordului privind acordarea de credite si imprumuturi, in

“.4" special cele privind controalele regulate de Moldova privind utilizarea asistentei UE,

precum si verificarile si auditurile efectuate de citre Comisie, Oficiul European de Luptd

-~ Antifraudd si Curtea de Conturi. De asemenea, se vor aplica prevederile Acordului de
. acordare a granturilor si imprumuturilor pentru rambursarea anticipatd in cazul in care s-a

stabjlit'cé Republica Moldova s-a angajat. in legdturd cu gestionarea acestei asistente,
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orice act de frauda, coruptie, nereguli si orice alte activitd{i ilegale.

11. Comisia, reprezentatd de propriii agenfi sau de expertii sdi mandatati In mod
corespunzitor, are dreptul s& efectueze evaludri operationale ale procedurilor
administrative si ale circuitelor financiare ale tarii §i ale agentului care se referd la
gestionarea asistentei macrofinanciare a UE pe toata durata prezentului Memorandum de
intelegere si timp de cinci ani de la plata ultimei transe (perioada ulterioara).

12. O evaluare ulterioard independentd a asistentei poate fi efectuatd de Comisie sau de
reprezentantii acesteia autorizati in mod corespunzitor. Autoritatile tirii se angajeaza sa
furnizeze Comisiei toate informatiile necesare, reprezentate de propriii agenti sau de
expertii sdi mandatati in mod corespunzitor, pe durata acestui proces. Raportul de
evaluare va fi pus la dispozitia autoritatilor tarii pentru comentarii.

13. Autoritétile vor asigura, dupd caz, o stransa cooperare cu Comisia Europeana.

14. Aceastd asistentd este implementatd cu infelegerea faptului ca autoritatile tarii vor
continua si respecte mecanismele democratice eficiente, inclusiv un sistem parlamentar
multipartit, statul de drept §i respectarea drepturilor omului si vor face progrese
satisficatoare in directia imbunatatirii guvernarii, liberale, independente si pluraliste,
consolidarea independentei sistemului judiciar si punerea in aplicare a acordului de
asociere, inclusiv a zonei de liber schimb aprofundate si cuprinzitoare. In acest context,
se reaminteste si Declaratia comund a Parlamentului European, a Consiliului Uniunii
Europene si a Comisiei anexata la decizie.

15. Anexele I si 11 fac parte integranti din prezentul Memorandum de intelegere.

16. Toate notificarile in legaturd cu prezentul Memorandum de Intelegere sunt valabile in
scris si trimise la:

Pentru Uniunea Europeand Comisia Europeana
Directia Generalad pentru

Afaceri economice si financiare

CHARI11 /248, B-1049, Bruxelles

Pentru Republica Moldova Ministerul Finantelor
Ministrul Finantelor

7 Cosmonautilor str. MD-2005, Chisindu,
Republica Moldova




Banca Nationald a Moldovei
Guvernatorul Bancii Nationale a Moldovei

1 Grigore Vieru 1, MD-2005, Chisinau
Republica Moldova

17. Prezentul Memorandum de Intelegere va intra in vigoare dupi semnarea de catre
Republica Moldova si Uniunea Europeand si de ratificarea acestuia de cétre Parlamentul
Republicii Moldova.

18. Memorandumul de intelegere poate fi modificat prin acordul partilor in forma unei anexe
scrisd. Anexa va face parte integrantd din prezentul Memorandum de Intelegere si va

intra in vigoare in conformitate cu aceleasi proceduri ca si Memorandumul de intelegere.

incheiat la Bruxelles la 23 noiembrie 2017 in patru exemplare originale in limba engleza.




REPUBLICA MOLDOVA
ca imprumutat

Reprezentata de

MINISTERUL FINANTELOR

Reprezentatd de

Octavian Armasu
Ministrul Finantelor

BANCA NATIONALA A MOLDOVEI

Reprezentata de

Sergiu Cioclea

Guvernatorul Bancii Nationale a Moldovei

UNIUNEA EUROPEANA
ca creditor

Reprezentata de

COMISIA EUROPEANA

Reprezentatd de

EL. Pierre Moscovici
Membru al Comisiei Europene




ANEXA 1
STRUCTURA CRITERIILOR DE REFORMA

In momentul revizuirii personalului Comisiei care va precede decizia de debursare a
primei, a doua si a celei de-a treia transe, autorititile Republicii Moldova se angajeazi sa
realizeze urmiitoarele actiuni:

TRANSA |
GUVERNAREA SECTORULUI PUBLIC

Actiunea 1

In vederea implementarii noii strategii de reforma a administragiei publice (RAP) adoptate de
guvern in iulie 2016 si a planului de actiune aferent, aprobat in decembrie 2016, Parlamentul va
adopta noua Lege cu privire la Guvern, modificdnd Legea nr. 64 din 1990. Legea va avea scopul
de a rationaliza administratia publici centrala,

Actiunea 2

in conformitate cu noua Strategie de Dezvoltare a Sistemului de Achizitii Publice din Moldova
pentru perioada 2016-2020, adoptaté de Guvern in octombrie 2016, o noud Agentie Nationala d¢
Solutionare a Contestatiilor independentd de Ministerul Finantelor a fost creatd in decembrie
2016. Parlamentul va asigura functionarea eficientd a acestei autoritafl. Eficacitatea sa va fi
masuratd prin numérul de angajati stabilifi, resursele bugetare alocate si numarul contestatiilor
procesate.

Actiunca 3

Pentru a spori transparenta si responsabilitatea intreprinderilor de stat, Parlamentul va adopta
noud Lege privind intreprinderile de stat si municipale care va introduce audituri legale a
situatiilor financiare anuale cu obligativitatea publicarii rapoartele de audit si situatiilor
financiare pe paginile electronice ale intreprinderilor de stat si a Agentiei Proprietatii Publice.

Actiunea 4

Reflectdnd angajamentele asumate de Moldova in cadrul Agendei de Asociere, Parlamentul va
adopta noua lege privind Curtea de Conturi. Obiectivele principale ale legii vor fi asigurarea
independentei financiare, operationale si functionale a institutici supreme de audit, alinierea
acesteia la standardele INTOSAIL De asemenca. supravegherea parlamentard a executiei bugetare
de catre Guvern va fi fortificatd prin crearea in Parlament a unei functii a Comitetului Conturilor
Publice care sa tie responsabila de desfasurarea audierilor publice ale 1apoa1t"1'(‘l')"k_ md1v1duale de
audit ale Curtii de Conturi. ( :




LUPTA iIMPOTRIVA CORUPTIEI SI A SPALARII BANILOR
Actiunea 5

Parlamentul va adopta noua Lege privind prevenirea spéldrii banilor si de combatere a finantarii
terorismului (AML / CTF), apropiindu-se de legislatia Republicii Moldova in acest domeniu cu
actele UE relevante (in special Directiva 2015/849 privind combaterea spalarii banilor si a
combaterii terorismului). In acest context, capacitifile operationale ale Oficiului pentru
Prevenirea si Combaterea Spalarii Banilor vor fi consolidate.

Actiunea 6

Consiliul de Integritate va selecta Presedintele si Vicepresedintele Autoritatii Nationale de
[ntegritate (ANI) si va propune numirea de cétre Pregedintele Republicii Moldova. Acest lucru se
va realiza intr-un mod transparent, bazat pe merit si competitivitate, in conformitate cu legea
privind ANL. Pentru ANI va fi alocat un buget suficient §i de personal, care va inifia si va face
bune progrese in ceea ce priveste recrutarea inspectorilor de integritate printr-un proces
transparent, bazat pe merit $i competitivitate.

Actiunea 7

Dupa cum prevede noua Lege privind Agentia de Recuperare a Bunurilor Infractionale, adoptata
de Parlament in martie 2017, o noud Agentie de Recuperare a Bunurilor Infractionale va fi
infiintata de Centrul National Anticoruptie (CNA). Parlamentul va asigura functionarea eficienta
a Agentiei de Recuperare a Bunurilor Infracfionale, prin alocarea suficientd de personal si
resurse bugetare.

REFORMELE SECTORULUI ENERGETIC

Actiunea 8

In vederea consolidarii cadrului de guvernanta si de reglementare a sectorului energetic, inclusiv
a independentei Agentiei Nationale pentru Reglementare in Energeticd (ANRE) si abordarii
recomanddrilor revizuirii ANRE realizate de Secretariatul Comunitatii Energetice. Parlamentul
va adopta o noua Lege cu privire la energetica.

CLIMATUL DE AFACERI SI IMPLEMENTAREA DCFTA

Actiunea 9

in cadrul eforturilor de consolidare a climatului investitional, guvernul va lua masuri pentru a
reduce sarcina administrativa de a incepe si de a opera o afacere. In special, si in concordanta cu
obiectivul de reducere a numirului de reglementari care impun autorizatii si licente, stipulate in
Strategia Nationald de Dezvoltare "Moldova 2020", Ministerul Economiei si Infrastructurii va
revizui intregul nomenclator al permiselor si licentelor necesare si va r,educe;_:ggmérul acestora .

VAN

Actiunea 10



Parlamentul va adopta noua lege privind Serviciului Vamal, Legea va oferi instrumentele
necesare pentru fortificarea resurselor umane si a capacititii administrative a Serviciului Vamal,
contribuind la implementarea Acordului de Asociere si anume a DCFTA, in acelasi timp
asigurdnd standarde nalte de integritate si bunele practici .

TRANSA 11
GUVERNAREA SECTORULUI FINANCIAR
Actiunea 11

Parlamentul va adopta noua Lege privind activitatea bancara si supravegherea prudentiald a
bancilor si a societdtilor de investitii, iar institutiile corespunzitoare de supraveghere (BNM si
CNPF) vor face progrese substantiale in vederea adoptarii unei legislatii seccundare cheie pentru a
aduce cadrul de reglementare pentru banci, si standardele UE (in special normele BASEL I11).
Noua legislatie va introduce, in special, noi cerinte de adecvare a capitalului, armonizate cu
Directiva UE privind cerintele de capital si cu Regulamentul (pachetul CRDIV / CRR).

Actiunea 12

Pentru a spori transparenta guverndrii si a actionarilor in sectorul asigurarilor din Moldova.
CNPF va adopta un Plan de actiune pentru auditul tuturor companiilor de asigurari si pentru
identificarea UBO-urilor de actionari calificati in toate companiile de asigurari.

GUVERNAREA SECTORULUI PUBLIC
Actiunea 13

in conformitate cu angajamentele asumate in cadrul Acordului privind zona de liber schimb
aprofundat si cuprinzator (DCFTA), Guvernul va inainta Parlamentului amendamente la Legea
achizitiilor publice, Legea privind parteneriatele public-privat (PPP) si Legea cu privire la
societdfile de utilitate publica pentru a reglementa mai bine concesiunile, PPP-urile si achizitiile
publice de catre companiile prestatoare de servicii comunale.

LUPTA IMPOTRIVA CORUPTIFI SI SPALARII BANILOR
Actiunea 14

in conformitate cu prevederile Legii cu privire la Autoritatea Nationala de Integritate (ANI) si
Legea privind declararea activelor si intereselor, ANI va adopta un regulament care sa clarifice
metodologia de verificare a declaratiilor de avere si a conflictelor de interese. Sistemul de
verificare si de declaratie electronica de avere va fi lansat online, permitdnd transmiterea
electronicd a declaratiilor de avere si facand public accesibilitatea acestora.

REFORMELE SECTORULUI ENERGETIC
Actiunea 15 | e

Guvernul va prezenta Parlamentului noua lege privind eficienta encrgeticd; care armonizeaza.
legislatia Republicii Moldova in acest domeniu cu Directiva 27/2012 / UE privind “eficienja |
energetica. ’ o



Actiunea 16

Avéand in vedere construirea conductei de gaz Ungheni-Chisindu, critic pentru diversificarea
surselor de gaze naturale si interconectivitatea energetica a Republicii Moldova cu UE, Guvernul
va organiza licitatia pentru selectarea unui antreprenor general pentru construirea conductei.

CLIMATUL iN AFACERI $I IMPLEMENTAREA DCFTA

Actiunea 17

Pentru a promova un sistem bazat pe merit §i transparent pentru selectia si promovarea
judecitorilor, Consiliul Superior al Magistraturii va revizui criteriile, cuprinse in Decizia 211/8
din 5 martie 2013 pentru selectarea si promovarea judecatorilor, aducandu-le in conformitate cu
standardele internationale si cele mai bune practici.

Actiunea 18

Pentru a stabili un mecanism eficient pentru asigurarea responsabilititii judecitorilor,
Parlamentul va adopta amendamente la Legea raspunderii disciplinare a judecatorilor (Legea nr.
178 din 25 iulie 2014).

TRANSA I11

GUVYERNAREA SECTORULUI FINANCIAR

Actiunea 19

Pentru a spori transparenta guverndrii si a actionarilor in bancile din Moldova si in conformitate
cu angajamentele asumate de autoritdti in contextul acordurilor de 3 ani din cadrul Fondului
extins de finanfare (FEP) si a Facilitdtii de credit extins (ECF) convenit cu FMI , BNM va
finaliza identificarea beneficiarilor efectivi finali a detindtorilor calificati de actiuni in toate
bancile si va incheia analizele creditarii partilor afiliate in toate bancile, cu exceptia filialelor
bancilor straine. In continuare, BNM va face progrese substantiale in ceea ce priveste
recomandirile acestor analize creditarii partilor afiliate in cele trei banci importante.

Actiunea 20

in scopul sustinerii stabilitatii financiare in Moldova si in concordanid cu Planul de Actiuni
pentru implementarea Acordului de Asociere, Parlamentul va adopta amendamente la Legea
privind asigurarea depozitelor care va consolida sistemul de asigurare a depozitelor.
Amendamentele vor armoniza legislatia Moldovei cu privire la garantarea depozitelor cu
Directiva UE privind sistemele de garantare a depozitelor si se vor baza pe ultimele recomandari
elaborate de asistenta tehnica a FMI. In special, amendamentele vor creste, printre altele, nivelul
de acoperire pentru fiecare deponent la nivelul corespunzitor, §i vor extillgs{;iifiiiéifgiﬁ?depqzitelor
MM-uri). -




Actiunea 21

Pentru a promova dezvoltarea sectorului financiar nebancar. prevenind in acelasi timp riscurile
excesive in sistem, Guvernul va inainta Parlamentului o lege privind organizatiile de credite
nebancare. Aceasta lege va reglementa, in special, conditiile de acces la activitatea de creditarc
nebancard, determinarea cerintelor legale pentru instituirea institutiilor de credit nebancare, va
asigura protectia drepturilor si a intereselor legitime ale partilor interesate (cum ar fi creditorii,
clientii si actionari) si va imbunatati accesul la resurse financiare nebancare atdt pentru persoane
fizice, cat si pentru persoane juridice.

LUPTA iIMPOTRIVA CORUPTIEI SI SPALARII BANILOR

Actiunea 22

Progrese substantiale vor fi realizate cu punerea in aplicare a actfiunilor prevazute pentru anul
2017, astfel cum se prevede in Planul de actiune care insoteste Strategia Nationalad de Integritate
si Anticoruptic (NIAS) pentru perioada 2017-2020, adoptat de Parlament in martie 2017.
Progresul va fi masurat, printre altele, de primul raport anual privind punerca in aplicare a
strategiei, care urmeaza si fie aprobat de cétre Parlament.

Actiunea 23

Pentru a se recupera in Moldova activele de la Banca de Economii, Unibank si Banca Sociala
transferate in mod fraudulos in afara tarii, vor fi realizate progrese substantiale in implementarea
de citre autoritafi a strategiei de recuperare a activelor fraudate. Accastd strategie va lua in
considerare, de asemenea, constatirile firmei de consultantd Kroll. In acest sens. autoritatile vor
pregati si vor transmite Parlamentului un raport privind progresele inregistrate.

REFORMELE SECTORULUI ENERGETIC
Actiunea 24

Pentru a proteja gospodariile cele mai vulnerabile de ajustarea tarifelor la energie, Guvernul va
consolida si va imbunatifi directionarea programelor de asistentd sociald, in special a
indemnizatiei pentru incalzirea locuingei si Ajutor social si, inclusiv prin revizuirea setului de
criterii proxy pe carese bazeaza eligibilitatea pentru aceste programe. Resurse adecvate vor fi
alocate in bugetul de stat pentru anul 2018 pentru aceste 2 programe.

Actiunea 25

Progrese substantiale vor fi realizate prin punerea in aplicare a planului de actiune, elaborat cu
sprijinul Secretariatului Comunitatii Energiei si a partenerilor internationali, pentru separarea
juridicd si functionald a celor trei operatori de sistem din sectorul gazelor naturale, in
confomitate cu termenii conditiile stipulate in Legea nr. 108 din 27 mai 2016 privind gazele
naturale. Aceast lucru va atrage dupd sine realizarea unei separdri legale gi/,,ﬁmcﬁona’le depline a
Moldovatransgaz (MTG) si ChisiniuGaz (CG) de la Moldovagaz. preécum o imbunatitire a
guvernantei corporative a MTG, CG si VestMoldTransgaz (VMTQ), avéqd in vedere derogdrile
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acordate de cétre Consiliul ministerial al comunitatii energetice pentru separare, pana la |
ianuarie 2020.

CLIMATUL DE AFACERI SI IMPLEMENTAREA DCFTA
Actiunea 26

in conformitate cu angajamentele asumate prin Acordul de asociere si DCFTA, Guvernul va
propune amendamente la Legea privind concurenta cu scopul de a actualiza lista zonelor
Consiliului Concurentei de interventie in conformitate cu standardele internationale, in special de
include sectorul mass-media.

Actiunea 27

in conformitate cu angajamentele din cadrul DCFTA, Parlamentul va adopta un nou Cod vamal
in conformitate cu Codul Vamal al Uniunii Europene (Regulamentul (UE) nr. 952/2013).

Actiunea 28

in vederea cresterii eficacitatii si independentei sistemului judiciar, Parlamentul va adopta
legislatia primard si secundard pentru consolidarea pozitiei Consiliului Superior al Magistraturii
(CSM), in special prin limitarea calitdtii de membru la un singur termen de 6 ani si obligarea
Guvernul sd consulte CSM la stabilirea bugetului sistemului judiciar. Parlamentul se va stradui
sa excluda procurorul general si presedintele Curtii Supreme din componenta sa din oficiu si sa
adopte o legislatie care sa asigure absenta lor de a vota asupra chestiunilor care ar pune in pericol
principiul independentei sistemului judiciar,
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ANEXA 2
Sistemul de monitorizare

Pe parcursul implementrii programului de asisten{3 macro-financiard al Uniunii Europene,
autoritifile implicate urmeaza si prezinte trimestrial urmétorele rapoarte si indicatori:

1. Monitorizarea politicilor si a evolutiilor financiare si macroeconomice

a) Informatia prezentatd de Ministerul Finantelor:

¢ Produsul Intern Brut (PIB)sau Venitul National (trimestrial)

e Componentele de baza ale PIB (trimestrial)

e Rata de somaj (trimestrial)

e Nivelul si structura veniturilor si chetuielilor bugetului de stat si public national, precum
si evolutia datoriilor expirate ale Guvernului (trimestrial)

e Deficitul bugetulul de stat (trimestrial)

e Deficitul bugetului public national (anual)

¢ Datoria de stat externd, inclusiv datoriile expirate (frimestrial)

o Deservirea datoriei de stat externd (trimestrial).

o Datoria de stat internd si deservirea acesteia (trimestrial)

¢ Preturile de consum si de producétor (lunar)

* Ratele dobinzii la valorile mobiliare de stat (VMS) (lunar)

b) Informatia prezentatd de Banca Nationald a Moldovei:

o Informatia privind ratele dobinzilor interbancare la scadentele de referinta (lunar)
¢ Informatia privind rata generald de imprumut a bancilor (lunar)

o Balanta de pliti si componentele de bazi (trimestrial)

» Informatia rezervele internationale (lunar)

o Informatia privind ratele nominale de schimb bilateral in raport cu euro si dolarul SUA
(lunar)

2. Monitorizarea politicilor structurale

¢ Rapoarte de progres a reformelor din domeniile specificate in Anexa 1 (trimestrial)

/ DIRECTIA ¥
£ DOCUMENTARE }

1 ARHIVARE
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Macro-Financial Assistance to the Republic of Moldova

Grant and Loan from the European Union of up to EUR 100 million

MEMORANDUM OF UNDERSTANDING

between
THE REPUBLIC OF MOLDOVA

and

THE NATIONAL BANK OF MOLDOVA

as the .Benef;i;ci-a_ry’s- Financial Agent
and

THE EUROPEAN UNION



MEMORANDUM OF UNDERSTANDING
BETWEEN THE REPUBLIC OF MOLDOVA AND THE
EUROPEAN UNION

1. On 13 September 2017 the European Parliament and the Council of the European Union
adopted a decision (Decision (EU) 2017/ 1565') to make available to the Republic of
Moldova (hereafter referred to as “the Country”) a macro-financial assistance (hereafter
referred to as “assistance”) of up to EUR 100 million, comprising a loan facility of up to
EUR 60 million (the loan) and a grant facility of up to EUR 40 million (the grant). The
assistance shall be made available for two and a half years starting from the first day
after the entry into force of the Memorandum of Understanding (hereinafter MoU).

The objective of this assistance is to ease the Country's external financing coustraints,
alleviate its balance of payments and budgetary needs, sttengthen its foreign exchange
reserve position and help the Country address the current external and financial
vulnerabilities. This assistance from the European Union is complementary to the
resources provided to the Country by international financial institutions and bilateral
donors in support of the authorities” economic stabilisation and reform programme.

2. The disbursement of the assistance shall be subject to the signature of the corresponding
legal commitment (Loan Agreement and Grant Agreement) by the parties: the European
Commission (hereafter referred to as “the .Commission™), representing the European
Union, the Ministry of Finance, representing the Country, and the National Bank of
Moldova, acting as financial agent of the Country in charge of servicing the external
debt of the Country.

3. The assistance shall be subject to the decision of the budgetary authority of the
European Union to make available the necessary appropriations.

4.  The assistance will be disbursed in three instalments, each being composed of a grant
and a loan elements. The first instalment will amount to up to EUR 30 million, the
second instalment will amount to up to EUR 30 million and the third instalment will
amount to up to EUR 40 million. The disbursement of the first instalment shall not take
place earlier than the first day after the entry into force of the MoU. The disbursement
of the second instalment shall not take place earlier than three months after the release
of the first instalment. The disbursement of the third instalment shall not take place
earlier than three months after the release of the second instalment.

5. The disbursement of the three instalments of the assistance will be conditional on both a
satisfactory track record in the implementation of the non-precautionary credit
arrangement agreed between the Country and the International Monetary Fund
(hereinafter "the IMF") and on a positive assessment by the Commission on behalf of

"O.J. L 242, 20 September 2017, p. 14.



10.

the European Union, of progress made with respect to a number of macroeconomic and
structural adjustment measures. The policy conditions attached to this assistance are
based on the economic stabilisation and reform programme endorsed by the Country’s
authorities and are consistent with agreements reached by the Country with the IMF.
Accordingly, before the release of each instalment of this assistance, the Commission, in

. co-operation with the national authorities and IMF staff, will verify that the conditions

attached to this assistance have been adequately respected or new understandings
reached.

Prior to the release of the three instalments by the Commission. the Country's authorities
shall provide the Commission with Compliance Statements on the fulfilment of the
conditionality attached to the instalments in question. Upon receipt of compliance
statements by the authorities of the Country, the Commission will evaloate, in co-
operation with the authorities of the Country and IMF staff, progress made with respect
to the tulfilment of the conditionality attached to the instalment in question. In this
evaluation, particular attention will be paid to reforms to improve public finance
management and public adminjstration reform, financial sector governance reforms,
energy sector reform, including a better targeting ot the social safety net, support active
policies in the fight against fraud, corruption and money-laundering, and promote the
business and investment climate in line with the Deep and Comprehensive Free Trade
Area (DCFTA) Agreement. The concrete policy measures and frame of reference for
this evaluation are made explicit in Annex I In case of a negative evaluation, the
Commission shall withhold the disbursement of the three instalments until the Country
proves";the compliance with the conditionality. If necessary, Annex I may be amended
upon rqu;ual agreement, following the completion of the respective approval processes
of thegEU and Moldova.

oA
Ya

The Commission will also continuously verify the financing needs of the Country and
may reduce, suspend or cancel the assistance in case the financing needs of the Country
have decreased fundamentally during the period of disbursement compared to the initial
projections.

The Commission shall transfer the instalments to a euro account of the Ministry of .
Finance of the Country (hereafter referred to as ““the Recipient”) with the National Bank
of Moldova (hereafter referred to as “the Agent”). Given the substantial budgetary
financing needs faced by the Country, the proceeds of the assistance will be used to .
finance the Country's budget.

During the implementation of the assistance, the Country's authorities shall supply the
< Commission with all information that is relevant for the monitoring of its economic and

financial situation and for the assessment of progress in structural reforms. In particular,
the authorities will supply to the Commission on a timely basis the relevant information
as set out in Annex IL

With a view to preventing fraud, corruption, irregularities and any other illegal activities
related to the use of the assistance and ensuring the protection of the EU's financial
interests, the relevant provisions of the Grant and Loan Facility Agreement will apply,
notably those regarding regular checks by Moldova on the use of EU assistance, and
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11.

12.

14.

15.

16.

checks and audits performed by the Commission, the European Anti-Fraud Office and
the Court of Auditors. Also, the provisions of the Grant and Loan Facility Agreement on
early repayment will apply in case it has been established that Moldova has engaged, in
relation to the management of this assistance, in any act of fraud, corruption,
irregularities and any other illegal activities.

The Commission, represented by its own ageats or its duly mandated experts, shall have
the right to carry out operational assessments of the administrative procedures and
financial circuits of the Country and of the Agent that relate to the management of EU
macro-financial assistance throughout the duration of this MoU and for five years after
the disbursement of the last instalment (ex-post period).

An independent ex-post evaluation of the assistance may be carried out by the
Comumission or its duly authorised representatives. The authorities of the Country are
committed to supplying all necessary information to the Commission, represented by its
own agents or its duly mandated experts, for the duration of this process. The evaluation
report will be made available to the authorities of the Country for comments.

The authorities will ensure, as appropriate, close co-operation with the European
Comimission.

This assistance is implemented on the understanding that the authorities of the Country
shall respect effective democratic mechanisms, including a multi-party parliamentary
system and the rule of law and respect for human rights, and will make satisfactory
progress towards improving governance, ensuring a tree, independent and pluralistic
media, strengthening the independence of the judiciary and implementation of the
Association Agreement, including the DCFTA. In this conlext also, the Joint Statement
of the European Parliament, the Council of the European Union and the Commission
annexed to the Decision is recalled. In line with this Joint Statement the Commission
and the European External Action Service shall monitor the fulfilment of the political
pre-condition throughout the life cycle of the Union's macro-{inancial assistance.

Annexes 1 and I are an integral part of this MoU.

All notices in relation with the present MoU shall validly be given il in writing and sent
to:

For the Republic of Moldova Ministry of Finance
Minister of Finance

7 Cosmonautilor str. MD-2005, Chisindu,
Republic of Moldova

National Bank of Moldova

Governor of thevNational Bank of Moldova



1 Grigore Vieru Ave., MD-2005, Chisinau,
¥ . Republic of Moldova

For the European Union European Commission
Directorate General for
Economic and Financial Affairs
CHAR11/248, B-1049, Brussels

17. The present MoU shall enter into force following the signature by the European Union
and the Republic of Moldova upon its ratification by the Moldovan Parliament.

18.  The MoU may be amended upon mutual agreement of the parties in form of a written
' Addendum. The Addendum will be an integral part of this MoU-and will enter into
force according to the same procedures as the MoU.

Done in Brussels on 23 November 2017 in four originals in the English language




REPUBLIC OF MOLDOVA EUROPEAN UNION
as Borrower

as Lender

Represented by
Represented by

the MINISTRY OF FINANCE
the EUROPEAN COMMISSION

Represent

ed by

/-/" Represented by

P,‘c,/xﬂ / -

Octavian Armasu

Minister of Finance H.E. Pierre Moscovici
Member of the European Commission

the NATIONAL BANK OF MOLDOVA

Represented by

Sergiu Cioclea
Governor of the National Bank of Moldova



ANNEX 1
STRUCTURAL REFORM CRITERIA

At the fime of the Commission staff review that will precede the decision on the

disbursement of the first, second and third instalments, the authorities of the Republic of
Moldova are committed to have accomplished the following actions:

FIRST INSTALMENT

PUBLIC SECTOR GOVERNANCE
Action 1

In order to implement the new Public Administration Reform (PAR) Strategy adopted by the
government in July 2016 and the related Action Plan approved in December 2016, Parliament
will adopt the new Law on Government, amending the Law No 64 of 1990. The law will aim
at rationalising the central public administration.

Aglion 2

Consistent with the new Strategy of Development of the Public Procurement Systern in
Moldova for 2016-2020, adopted by the Government in October 2016, a new National
Complaints; Settlement Agency independent from the Ministry of Finance was created in
December ?016 The Parliament will ensure the effective functioning of this authority. Its
effectivene§s will be measured by the number of established employees, allocated budgetary
resources aid the number of complaints processed.

Action3

In order to increase transparency and accountability in State-Owned Enterprises (SOEs),
Parliament -will adopt a new Law on State and Municipal Enterprises that will introduce
statutory audits of annual financial siatements and the obligation (o post the annual financial
statements and the audit reports on the websites of the SOEs and on that of the Public
Property Agency.

Actica 4

A A

Reflecting the commitments made by Moldova under the Association Agenda, Parliament will
adopt the new law on the Court of Accounts. The key objectives of the law will be 10 ensure
the financial, operational and functiona! independence of the Supreme Audit Institution,
bringing it in line with INTOSAI standards. Also the parliamentary oversight of the
Governruents budget execution will be strengthened throsgh the creation in Partjament of a
Public Accounts Committee function in charge of carrying out public hearings of the Court of
Accounts individual audit reports.



FiGHT AGAINST CORRUPTION AND MONEY LAUNDERING
Action 5

The Parliament will adopt the new Law on the Prevention of Money Laundering and Counter
Terrorism Financing (AML/CTF), approximating Moldova's legislation in this area to the
relevant EU acts (notably AML/CFT Directive 2015/849). In this context, the operational

capacities of the Office for the Prevention and Fight against Money Laundering will be
strengthened.

Action 6

The Integrity Council will select the President and Vice President of the National Integrity
Authority (NIA) and propose their appointment to the President of the Republic of Moldova.
This will be done via a transparent, merit-based and compelitive process, in compliance with
the law on the NIA. Sufficient budget and statf will be allocated to the NIA, which will

initiate and make good progress with the recruitment of integrity inspectors via a transparent,
merit-based and competitive process.

Action 7

As stipulated in Lhe new Law on the Asset Recovery Office, adopted by Parliament in March
2017, a new Criminal Assets Recovery Agency will be set up at the National Anticorruption
Centre (NAC). The Parliament will ensure the effective functioning of the Criminal Asset
Recovery Office, by allocating sufficient staffing and budgetary resources.

ENERGY SECTOR REFORMS
Action 8

With a view to strengthening the governance and regulatory framework of the energy sector,
including the independence of the National Energy Regulatory Agency (ANRE) and
addressing the recommendations of the review of ANRE carried out by the Energy
Community Secretariat, the Parliament will adopt the new l.aw on Energy.

BUSINESS CLIMATE AND DCFTA IMPLEMENTATION
Action 9

As part of efforts to strengthen the investment climate, the government will take steps to
reduce the administrative burden of starting and operating a business. In particular, and
consistent with the target, stated in the National Development Strategy "Moldova 2020", of
reducing the number of regulations imposing permits and licences, the Ministry ot Economy
will review the entire nomenclature of required permits and licences and reduce their number
accordingly. '

Action 10

The Parliament will adopt the new Customs Service Law. The Law will provide the necessary
tools to strengthen the human resources and administrative capacity of the Customs Service,
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helping it implement its responsibilities under the Association Agreement and, in particular,
the DCFTA, while at the same time ensuring higher standards of integrity and good practice.

SECOND INSTALMENT

FINANCIAL SECTOR GOVERNANCE
Action 11

The Parliament will adopt the new Law on Banking Activity and Prudential Supervision of
Banks and Investment Firms and the appropriate supervisory authorities (i.e. NBM and
NCFM) will make substantial progress towards adopting key related secondary legislation fo
bring the regulatory framework for banks in line with international and EU standards (notably
Basel 11 rules). The new legislation will, in panicular, introduce new capital adequacy
requirements harmonised with the EU’s Capital Requirements Directive and Regulation
{CRDIV/CRR package). '

Action 12

lo order to enhance governance and sharcholder transparency in the Moldovan insurapce
sector, the NCFM will adopt an Action Plan for the audit of all insurance companies and for
the identification of JBOs of qualified sharcholders in all insurance companies.

PUBLIC SEECTOR GOVERNANCE

sthe commitments under the Deep and Comprehensive Free Trade Area (DCFTA)
Agreenmnt-;_i{ffthe Government will sabmit to Pacliament amendments to the Law on Public
Procurement, the law on Puoblic-Private Partnerships (PPPs) and the Law on Utility
Companies in order (o better regulate the concessions, PPPs and procurement by utility
companies. ' : :

FIGHT ACGAINST CORRUPTION AND MONEY LAUNDERING
Action 14

Consistent with the provisions of the Law on the National [ntegrity Authority (NIA) and the
Law on the Detlaration of Assets and Interests, the NIA will adopt a regulation clarifving the
methodology for the veritication of asset declarations and conflicts of interest. The ¢lectronic
asset declaration- and veritication system will be brought online, allowing the electronic
submission of asset declarations and making the declarations accessible o the general public.

ENERGY SECTOR REFORMS
Action 15

The Government will submit to Parliament the new Law on Energy Efficiency, approximating
Moldova's legisiation in this area to Directive 27/2012/EU on Encrgy Efficiency.



In view of the construction of the Ungheni-Chisinau gas pipeline, critical for the
diversification of Moldova's gas supplies and energy interconnectivity with the EU, the
Government will organise the tender for the selection of a general contractor for the
construction of the pipeline.

BUSINESS CLIMATE AND DCFTA IMPLEMENTATION
Action 17

In order to promote a merit-based and transparent system for the selection and promotion of
judges, the Superior Council of Magistracy will revise the criteria, contained in its Decision
211/8 of 5 March 2013, for the selection and the promotion of judges, bringing them in line
with international standards and best practices.

Action 18

In order to establish an effective mechanism for ensuring the accountability of judges,
Parliament will adopt amendments to the law of Disciplinary Liability of Judges (Law No 178
ot 25 July 2014).

THIRD INSTALMENT

FFINANCIAL SECTOR GOVERNANCE

Aclion 19

In order to enhance governance and shareholder transparency in Moldovan banks, and
consistent with the commitments undertaken by the authorities in the conlext of the three-year
arrangements under the Extended Fund Facility (EFF) and the Extended Credit Facility (ECF)
agreed with the IMF, the NBM will complete the identification of Ultimate Beneficiary
Owners (UBOs) of qualified shareholders and will conclude the diagnostic analyses of related
party lending in all banks, with the exception of banks which are subsidiaries of foreign
banking groups. The NBM will then make substantive progress on the recormendations of
these diagnostic analyses of related party lending in the three major banks.

Action 20

With the aim of supporting financial stability in Moldova, and consistent with the Action Plan
for the implementation of the Association Agreement, Parliament will adopt amendments to
the Deposit Insurance Law strengthening the deposit insurance system. The amendments will
approximate Moldova's deposit guarantee legislation with the EU’s Directive on Deposit
Guarantee Schemes and will draw on the latest recommendations produced by IMF technical
assistance. In particular, the amendments will inter alia increase the coverage level per
individual depositor to the appropriate level and extend deposit protection to include non-
financial corporates, Small- and Medium-Sized Enterprises (SMEs).



Action 21

In order to promote the development of the non-banking financial sector, while preventing
excessive risks in the system, the Government will submit to Parliament a Law on non-bank
credit organisations. This Law will, in particular, regulate the conditions of access to non-
banking lending activity, determining the legal requirements for establishing non-bank credit
institutions, will ensure the protection of the rights and legitimate interests of stakeholders
(such as creditors, clients and shareholders) and will improve access to non- bank tinancial
resources for both individuals and legal entities.

FIGHT AGAINST CORRUPTION AND MONEY LAUNDERING
Action 22

Substantial progress will be achieved with the implementation of the actions foreseen for the
year 2017 as provided in the Action Plan accompanying the National Integrity and Anti-
Corruption Strategy (NIAS) for 2017-2020 adopted by Parliament in March 2017. Progress
will be measured, inter alia, by the first annual report on the implementation of the NIAS to
be approved by the Parliament.

Action 23

In order to return to Moldova the funds from Banca de Economii, Unibank and Banca Sociala
that were fraudulently transferred outside of the country, subslantial progress will be achieved
in the implementation by the authorities of the related asset recovery strategy. This strategy
will also “t8ke into account findings by the Kroll consultancy firm. In this respect, the
authorities ayill prepare and transmit to Parliament a progress report.

B, %

ENERGY SECTOR REFORMS
Action 24

Ia order to protect the most vulnerable households from the adjustment in energy tariffs, the
Government will strengthen and improve the targeting of social assistance programmes, in
particular the Ajutor Social and Heating Allowance programmes, including by revising the set
of proxy criteria on which the eligibility for these programmes is based. Adequate resources
will be allocated in the 2018 budget for these two programmes.

Action 25

Substantial progress will be achieved with the implementation of the action plan, prepared
withkthe assistance from the Energy Community Secretariat and international partners, for the
legal and functional unbundling of the three system operators in the gas sector, under the
terms and conditions stipulated in the Law No 108 of 27 May 2016 on Matural Gas. This will
entail the achievement of a full legal and tunctional separation of MoldovaTransGaz (MTG)
and ChisinauGaz (CG) from Moldovagaz, and an improvement of the corporate governance of
MTG, CG and VestMoldTransgaz (VMTG) taking into consideration the derogation granted
by the Ministerial Council of the Energy Community for unbundling until | January 2020.
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BUSINESS CLIMATE AND DCEFTA IMPLEMENTATION
Action 26

In line with the commitments made under the Association Agreement and the DCEFTA, the
Government will propose amendments to the Law on Competition with a view to update the
list of the Competition Council’s arcas of intervention in line with mte,mauoml standards,
notably in order to include the media sector.

tion 27

In line with the commitments under the DCFTA, Parliament will adopt a new Customs Code
consistent with the European Union's Customs Code (Regulation (EU) No 952/2013).

Action 28

With a view to increasing the effectiveness and independence of the judiciary sysiem,
Parliament will adopt primary and secondary legislation to strengthen the position of the
Superior Council of Magistracy (SCM}, in particular by limiting membership to a single tern
of six years and obliging the Govemment to consult the SCM when establishing the budget
for the court systemn. The Pariamem will exclude the Mimister of Justice, the Prosecutor
General and the Chair of the Supreme Court from its ex officio composition or adopt
legislation to ensure that their participation do not put at risk the principle of independence of
judiciary.



ANNEX 11

MONITORING SYSTEM

During the implementation of the European Union macro-financial assistance, the following
indicators and reports shall be provided to the Commission by the relevant authorities, on a
quarterly basis.

1. Monitoring of macro-economic and finaucial developments and policies

a) Information submitted by the Ministry of Finance:

L ]

&

]

GDP or natiopal income (quarterly)
Main components of GDP (quarterly)
Employment and unemployment rates {(guarterly)

Level and composition of general and central government revenue and expenditure as
well as govermment payment arrears (quarterly)

Fiscal halance of the central government (quarterly)
T L
Fiscal ??jg_:.lance of the general government (annual)

¥
. Yo N . »
Exwernal central government debt, including external arvears (guarterly)

- Eixternal cantral government debt secvice paymenis (quarterly)

Domestic central government debt and debt service (quarterly)
Consumer and producer prices (monthly)

[ntevest rates on government securities (monthlv)

b) Information submitted by the National Bank of Moldova

Interbank interest rates at benchmark maturities (moanthly)
Banks' overall lending rate (monthly)
Balance-of-payments and main components (quarterty)
International reserve position (rﬁont.hly)

Nominal bilateral exchange rates agaiost the euro and the USD (monthly)
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2. Monitaring of structural policies:

s Progress reports on reforms in the areas specified in Annex I {(quarterly)



