Acest Acord Cadru de Imprumut ("Acordul") este incheiat de catre si intre

Uniunea Europeand (denumitd in continuare "UE" sau "Imprumutitorul"),
reprezentatd de Comisia Europeana (denumita in continuare "Comisia"),

si

Roménia actionénd prinA Ministerul  Finantelor Publice (denumitd in
continuare"Romania" sau "Imprumutatul"), reprezentati de Ministrul Finantelor
Publice, DI. Gheorghe Ialomitianu,

si

Banca Nationald a Roméniei actionind in calitate de Agent al Imprumutatului
(denumita in continuare "Agentul Imprumutatului), reprezentatd de Guvernatorul
Bancii Nationale a Roméniei, D1. Mugur Isarescu.

Preambul

Avand in vedere ca:

(1)  Regulamentul Consiliului (UE) Nr 332/2002 din 18 februarie 2002 de creare a
unei facilitafi prin care si se asigure asistenta financiard pe termen mediu
pentru balantele de plati ale Statelor Membre (JO L 53, 23.2.2002, p. 1) a
imputernicit Comisia in numele UE si contracteze imprumuturi de pe piata de
capital sau de la institutiile financiare in scopul acordirii de imprumuturi unuia
sau mai multor State Membre care intdmpina dificultiti sau sunt amenintate de
astfel de dificultiti in legatura cu balanta lor de pliti curente sau cu migcérile
de capital;

(2) Romaénia a solicitat o asistentd financiard de tip preventiv pe termen mediu;

3) Consiliul, prin Decizia sa 2011/288/UE din 12 mai 2011 (denumitd in
continuare "Decizia”; OJ L 132, 19.5.2011, p.15) a hotérat sa ofere Romaniei
in baza Regulamentului (UE) Nr 332/2002 asistentd financiara de tip preventiv
in valoare maximd de 1 400 000 000 Euro cu o scadentd medie maxima de
sapte ani. imprumutul va fi disponibilizat in maxim trei rate;

(4)  Asistenta este acordatd in coroborare cu un imprumut de la Fondul Monetar
International (FMI) in valoare de 3,09 miliarde DST acordat in cadrul unui
accord stand-by de tip preventiv;

(5)  Imprumutul este conditionat de masuri de politici economice menite sa sustind
durabilitatea balantei de plati a Romaniei, dupa cum se stabileste in Articolele
2 si 3 ale Deciziet;

(6) Conditiile de politicd economicid ce vor fi respectate de Roménia sunt
previzute in Memorandumul de Intelegere semnat in data de iunie 2011
intre Uniunea Europeand si Romania si Banca Nationald a Romaéniei si in
Memorandumurile de intelegere ulterioare (Aditionale), dacd existd (denumite
in continuare in mod colectiv "Memorandum de intelegere");
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(7)  Eliberarea ratelor va fi conditionatd de activarea asistentei si de decizia
favorabild a Comisiei, dupa consultarea cu Comitetul Financiar si Economic,
ce va avea la bazid constatarile verificarilor sale, conform céreia politica
economicd a Roméniei este in concordantd cu programul de ajustare sau cu
orice alte conditii prevazute de Consiliu sau in Memorandumul de Intelegere;

(8) Comisia va lansa la timpul cuvenit, ultericr activérii , in numele UE si dupa
acordul dat in scris de citre Imprumutat in legiturd cu conditiile principale
descrise aici, emisiuni de obligatiuni sau orice alte operatiuni financiare
adecvate, incasdrile obtinute din acestea fiind apoi re-imprumutate
imprumutatului;

(9)  Contractele aferente emisiunilor de obligatiuni sau oricaror alte operatiuni
financiare adecvate, inclusiv un posibil swap al ratelor dobénzilor, vor
constitui parte integrantd a acestui Acord, dupa cum se prevede in continuare;

(10) Banca Centrald Europeana va actiona ca Agent al imprumutitorului (denumiti
in continuare "Agentul Imprumutitorului");

11y~ Autorititile  Imprumutatului ~vor ~ asigura masurile corespunzitoare de ™
combatere si luptd impotriva fraudei, coruptiei si a altor nereguli ce afecteaza
asistenta;

(12) Comisia, inclusiv Serviciul Anti-Fraudd, vor avea dreptul de a efectua

controale i inspectii la fata locului, iar Curtea Auditorilor va avea dreptul de a
‘efectua audituri, atunci cand este cazul, la fata locului.

Prin urmare, partile la prezentul accord au convenit urmatoarele:

Articolul 1 ~ Suma imprumutului

1. Ulterior activarii facilitatii, Imprumutitorul va disponibiliza in favoarea
Imprumutatului un imprumut in suma de pani la 1 400 000 000 Euro (un miliard
patru sute de milioane) in maxim trei rate (fiecare dintre acestea fiind denumita in
continuare “Rata”, si colectiv toate aceste Rate fiind denumite in continuare
“fmprumutul”), in conditiile si termenii definiti in Decizie, in Memorandumul
de Intelegere si in acest Acord.

2. Suma principalului Ratelor va fi previzuti in Memorandumul de Intelegere in
conformitate cu Articolul 3 din Decizie.

3. O Rati poate fi constituitd din una sau mai multe transe (denumite in continuare
“Transa(e)”).
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Articolul 2 — Scadenta

1. Scadenta medie a Imprumutului nu va depisi sapte ani. Aceasta se calculeazi in
functie de Datele de Tragere ale respectivelor Transe utilizdndu-se formula
previdzuta in paragraful 3.

2. Scadenta Medie a Trangelor unei Rate va fi astfel stabilita incat.Scadenta Medie a
Imprumutului si fie, dupd disponibilizarea oricérei Rate, in concordantd cu
paragraful 1.

3. Pentru a calcula Scadentele Medii mentionate in paragrafele 1 si 2, se va folosi
urmatoarea formula:

Scadenta Medie a unei Transe este perioada de timp dintre Data. Tragerii
respectivei Trange si media ponderatd a rambursérilor sale de capital. Daca R,
R>... R, sunt rambursérile de capital la momentele ¢/, 1, ....#, de la Data Tragerii,
Rit,+Rt, +..+ R 1,

R +R, +..+R,

Scadenta Medie a Trangei este egala cu

Scadenta Medie a imprumutului este media ponderatd a Scadentei Medii a
Trangelor ce formeazd Imprumutul la orice moment. Dacd M;, M,, ... M,, este
Scadenta Medie a Transelor care au totalizat 4;, 4, ... 4, atunci Scadenta Medie
MA +M4,+..+ M, A,

4 +4,+..+4,

a Imprumutului este egali cu

Articolul 3 — Trageri, Valoarea Netdi a Tragerii si Conditionalititi

1. Ulterior activarii, odatd ce Imprumutitorul a decis eliberarea unei Rate in
conformitate cu Decizia si cu Memorandumul de Intelegere, imprumutatul ii poate
solicita Imprumutitorului in scris, sub forma previzuti in Anexa 1, o Rati si va
propune §i accepta anticipat, dupi consultarea cu Imprumutitorul, dimensiunea,
rata maximd a dobdnzii, caracterul fix sau variabil al acesteia, sumele nete
minime, perioada de disponibilizare a respectivei Rate si alte caracteristici
aferente Ratei sau Transei respective, considerate acceptabile de citre imprumutat
(denumitd in continuare "Solicitare de Fonduri"). Ori de céte ori se face referire
in acest Acord la o Transd, aceasta se va considera a fi o Ratd atunci cand
respectiva Ratd este constituitd dintr-o singura Trangd. Caracteristicile financiare
ale fiecdrei Trange vor fi determinate de citre Imprumutator in concordanta cu
termenii acestui Acord si cu cele propuse de Imprumutat in Solicitarea de Fonduri.
Fiecare Transd va avea ca valoare un multiplu de 100 de milioane de Euro.

2. In cadrul caracteristicilor solicitate de Imprumutat in Solicitarea de Fonduri,
Imprumutitorul va transmite Imprumutatului un aviz utiliznd formularul de la
Anexa 2, in care se stabilesc principalele conditii aferente Ratei solicitate
(denumit in continuare “Aviz de Acceptare”). Odati ce Imprumutitorul a
transmis Avizul de Acceptare aferent Solicitarii de Fonduri, va exista, de la
momentul transmiterii acestui Aviz, un contract obligatoriu intre imprumutitor si
Imprumutat. Totusi, obligatia Imprumutitorului de a disponibiliza o Rata va fi
conditionatd de obtinerea fondurilor corespondente de pe pietele internationale de

Traducere oficiald/autorizdbg
3 din limba englezd T\



capital. Imprumutitorul va lansa, in numele UE, o emisiune de obligatiuni sau
orice altd operatiune financiard adecvatd pentru finantarea Ratei (“Operatiunea
Financiari”). Odata finalizata operatiunea financiari, Imprumutatorul va emite
Imprumutatului un aviz utilizind formularul de la Anexa 3 (denumit in
continuare “Aviz de Confirmare”), in care sunt prevazute principalele conditii
ale Trangei. Se va considera ci imprumutatul a acceptat in avans conditiile
Trangei  prevazute’ in Avizul de Confirmare. Pertru -evitarea dubiilor,
fmprumutitorul nu are obligatia de a analiza in mod favorabil la nici un moment,
nici o eventuali solicitare din partea imprumutatului de a modifica vreunul din
termenii financiari ai unei Transe.

Dupa executarea Operatiunii Financiare, Solicitarea de Fonduri, Avizul de
Acceptare, Avizul de Confirmare si copii ale contractului (contractelor) aferent
fiecarei Operatiuni Financiare (denumite in continuare “Contracte de
Imprumut”) vor constitui un contract de ﬁnantare (denumit in continuare
“Contract de Finantare™) intre Imprumutator si Imprumutat si vor fi parte
integrantd a acestui Acord.

Sumele nete ale Ratei vor fi egale cu sumele obtinute din Operatiunea Financiarid
mai pufin valoarea agregatd a comisioanelor si costurilor aferente Operatiunii
Financiare respective si pregitirii si executdrii ei. Din sumele nete vor fi deduse
de asemenea si costurile mentionate in Articolul” 7, paragraful 6, valoarea
rezultatd reprezentdnd suma ce va fi virati Imprumutatului (denumiti in
continuare "Valoarea Neta a Tragerii").

Valoarea Netd a Tragerii Ratei va fi transferatqi de céitre Agentul
imprumutitorului la data primirii ei ("Data Tragerii") in contul in euro al
Agentului Imprumutatului (BIC: NBORROBU cont EUR 0D de la Banca de
Decontdri  Internationale, Bazel (BIC: BISBCHBB) via Banque de France
(Safire), Paris (BIC: BDFEFRPPCCT), IBAN FR7630001000640000005532338

. Ref.: "Asistentd acordatd Roméniei de cétre UE pentru Balanta de Pli{i", sau in
orice alt cont in euro indicat in scris de cdtre Agentul Imprumutatulu1 Agentului
Imprumutitorului, o copie a acestei mentiuni fiind adresata Imprumutatului cu cel
putin doua zile lucratoare inainte de Data Tragerii.

Obligatia Imprumutitorului de a transfera Valoarea Netd a Tragerii
Imprumutatului pentru prima Rata va fi conditionata de:

@) prlmlrea de citre Imprumutat a unei opinii juridice satisfacatoare pentru
Imprumutator emise de cdtre Ministerul Finantelor Publice al
Imprumutatului, in forma previzuta in Anexa 4.

Data aceastei opinii juridice nu va fi ulterioara datei Solicitarii de Fonduri.

imprumutatul se angajeazi s il informeze imediat pe Imprumutitor dacs,
intre data opiniei juridice si Data Tragerii, intervine vreun eveniment ce ar
putea face ca vreuna din afirmatiile din opinia juridici si devind
incorecti;
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€)

“4)

)

primirea de citre Imprumutitor de la Ministerul Finantelor Publice al
Imprumutatului, a unui document oficial in care sunt indicate persoanele
autorizate sa semneze Solicitarile de Fonduri si deci sa angajeze astfel in
mod valabil Imprumutatul in Contracte de Finantare, si care si contini
specimenele de semnéturd ale acestor persoane;

decizia Comisiei ce a activa asistenta financiara in concordantd cu Decizia
si cu MI;

semnarea de citre Imprumutitor pe de o parte si de o bancd sau un
sindicat de banci pe de alti parte, a Contractelor de Imprumut si primirea
de citre Agentul Imprumutatului la Data Tragerii a sumelor nete ale
Operatiunii Financiare de la banca sau sindicatul de banci mentionate;

neaparitia nici unei schimbari negative care ar putea prejudicia in mod
substantial, dupa parerea Imprumutitorului, ulterior consultirii cu
Imprumutatul, capacitatea Imprumutatului de a-si respecta obligatiile de
platd asumate prin acest Acord, si anume de a asigura serviciul Ratei ce

Obligatia Imprumutitorului de a transfera Valoarea Neti a Tragerii
Imprumutatului pentru o Rata ulterioara va fi conditionata de:

)
)

3)

Q)

mentinerea activirii asistentei financiare de catre Comisie;

asumarea de catre Imprumutat a angajamentului de a-1 informa imediat pe
Imprumutitor in cazul in care intervine vreun eveniment ce ar putea face
ca vreuna din afirmatiile din opinia juridicd primitd de imprumutator in
concordanti cu paragraful 6(1) al acestui Articol sa devind incorects;

semnarea de citre Imprumutitor pe de o parte si de citre o banci sau un
sindicat de banci pe de alti parte, a Contractelor de imprumut si primirea
de citre Agentul imprumutitorului in Data Tragerii a sumelor obtinute din
Operatiunea Financiara de la bancé sau sindicatul de banci mentionate;

neaparitia nici unei schimbéri negative care ar putea prejudicia in mod
substantial, dupi pirerea Imprumutitorului, ulterior consultirii cu
Imprumutatul, capacitatea imprumutatului de a-si respecta obligatiile de
platd asumate prin acest Acord, si anume de a asigura serviciul Ratei ce va
fi finantate §i rambursarea ei.

Obligatia Imprumutitorului de a transfera Valoarea Neti a Tragerii
Imprumutatului pentru oricare dintre Transele ulterioare va fi conditionata de:

)

angajamentul imprumutatului de a il informa pe Imprumutitor imediat in
cazul in care intervine vreun eveniment ce ar putea face ca vreuna din
afirmatiile din opinia juridicA primitdi de Imprumutitor conform
paragrafului 6(1) al acestui Articol si devind incorectd;
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(2)  semnarea de citre imprumutitor pe de o parte si de citre o banci sau un
sindicat de binci pe de alti parte, a Contractelor de Imprumut si primirea
de catre Agentul imprumutitorului in Data Tragerii a sumelor obtinute din
Operatiunea Financiara de la bancé sau sindicatul de binci mentionate;

(3)  neaparitia nici unei schimbdari negative care ar putea prejudicia in mod
substantial, dupi parereca Imprumutitorului, ulterior consultirii cu
Imprumutatul, capacitatea imprumutatului de a-si respecta obligatiile de
platd asumate prin acest Acord, si anume de a asigura serviciul Ratei ce va
fi finantate §i rambursarea ei.

8. Tragerea unei Rate nu va angaja, in nici o situatie, nici una dintre parti, la
acordarea sau primirea cu imprumut a unei Rate ulterioare. imprumutatul va
solicita orice Rat ulterioard de la Imprumutitor in conformitate cu acest Articol.
Imprumutitorul va lansa apoi procedura previzuti in acest Articol.

9. Dreptul imprumutatului de a solicita orice Rati in baza acestui Acord expird pe

""data de 31 martie 2013. - » e

Articolul 4 — Angaiamente

1. Fiecare Transd a Imprumutului va constitui o obligatie negarantati, directd,
neconditionatd si generald a Imprumutatului si va avea acelasi rang (pari passu)
ca toate celelalte imprumuturi §i obligatii negarantate prezente si viitoare ce
decurg din datoriile prezente sau viitoare ale acestuia, definite in Articolul 8§,
paragraful 1(g).

2. Imprumutatul se angajeazi ca, pani la momentul la care intreaga sumi a
principalului prevazut in acest Acord va fi fost integral rambursatd si toate
dobéanzile si sumele suplimentare, daca exista, previzute in acest Acord, vor fi
fost integral plitite, cu exceptia privilegiilor enumerate in paragraful 4 al acestui
Articol, s& nu garanteze prin ipotecarea, garantarea sau acordarea altor privilegii
asupra propriilor sale active sau venituri, nici o datorie externa prezentd sau
viitoare i nici o garantie sau asigurare de despagubire acordatd in legdtura cu
aceasta, decét dacd si Imprumutul beneficiazi de acelasi rang (parri passu) si pro
rata intr-o astfel de garantie.

3. Imprumutatul se angajeazi si nu solicite re-esalonarea Imprumutului sau vreo
scutire de datorie in legiturd cu Imprumutul si recunoaste ci Imprumutitorul va
beneficia de aceeasi calitate legald, aceleasi imunitdti §i privilegii ca si cele
acordate institutiilor financiare internationale. Imprumutatul se angajeazi de
asemenea ca, in afara privilegiilor previzute in paragraful 4 al acestui Articol, sa
nu acorde prioritate inaintea Imprumutitorului nici unui alt creditor.

4. Imprumutatul, in respectarea angajamentelor asumate prin paragraful 2 poate
accepta numai urmdtoarele privilegii:

[am—
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(1) Privilegii asupra unei proprietiti, acordate pentru garantarea pretului de
achizitie al acelei proprietiti si orice reinnoire sau prelungire a unui astfel de
privilegiu care este limitat la proprietatea ce a ficut initial obiectul sau si
care garanteazd orice reinnoire sau prelungire a finantdrii asigurate initial; si

(2) Privilegii asupra unor bunuri comerciale ce apar in cursul operatiunilor
bancare comerciale obisnuite (i care expird cel tirziu intr-un an de la
acestea) pentru finantarea importului sau exportului acestor bunuri in sau
din tara imprumutatului; si

(3) Privilegii prin care se asigurd sau se garanteazi plata unor datorii externe
contractate exclusiv pentru a se asigura finantarea unui proiect de investitii
bine definit, cu conditia ca proprietdtile pentru care se aplicd aceste
privilegii s fie proprietdti ce fac obiectul respectivei finantari a proiectului,
sau s fie venituri sau creante ce decurg din proiect; si

(4) Orice alte privilegii existente la data semnarii acestui Acord, cu condifia ca

aceste privilegii sa fie limitate la proprietatile afectate in prezent de acestea

__si la proprietétile ce vor deveni afectate de astfel de privilegii in baza unor

contracte in vigoare la data semnérii acestui Acord, si cu conditia ca aceste

privilegii sd garanteze sau si asigure numai plata acelor obligatii astfel

garantate sau asigurate la data acestuia sau orice refinanfare a acestor
obligatii; si

(5) Alte privilegii pe care imprumutatorul le poate agrea periodic.

(6) Toate celelalte privilegii si drepturi statutare ce opereaza strict in virtutea
legii si ce nu pot fi evitate in mod justificat de catre Imprumutat.

Sintagma “finantarea unui proiect” folositd in acest Articol inseamnd orice
finantare a achizifiei, construirii sau dezvoltérii oriciror proprietiti ce au
legatura cu un proiect, dacd entitatea ce asigurd acea finantare agreazd in mod
expres sd priveascd proprietitile finantate si veniturile generate de exploatarea
acestor proprietdti sau pierderile sau pagubele aferente acestora ca fiind
principala sursi de rambursare a sumelor avansate.

5. Imprumutatul se angajeazi si utilizeze Valoarea Net3 a Tragerii din imprumut

in conformitate cu restrictiile, dacid existi, prevazute in Decizie si si
Memorandumul de Intelegere.

Articolul 5 — Dobéinda

1. Rata dobanzii pentru fiecare Transé si termenele de platd a dobanzii vor fi cele
stabilite in Contractele de Imprumut corespondente.
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Imprumutatul va transfera suma dobanzii datorate in contul mentionat in Articolul
7, paragraful 3, la "Data Transferului". Dobinda se va plati de la data tragerii
pand la data limitd. Data Transferului va fi respectatd indiferent de sarbatorile
oficiale din Romania.

Daca imprumutitorul, datoritd conditiilor de piati existente la momentul lansirii
emisiunii de obligatiuni sau a oricdrei alte Operatiuni Financiare, nu poate obtine
finantare la nivelul ratelor maxime sau sub nivelul ratelor maxime mentionate in
Avizul de Acceptare relevant, atunci Imprumutitorul nu are obligatia de a
disponibiliza Valoarea Netdi a Tragerii unei Transe in favoarea imprumutatului.
Totusi, la solicitarea Imprumutatului, Imprumutitorul i poate propune
Imprumutatului noi rate maxime ale dobanzii avind in vedere conditiile de piati
existente.

La solicitarea Imprumutatului si daci, dupd aprecierea imprumutétorului,
circumstantele permit o imbunatétire a ratei dobénzii unei Trange, Imprumutitorul
poate restructura conditiile financiare aplicabile Transei, cu conditia ca si
_ Contractele de imprumut relevante s& permitd o astfel de restructurare sau ca
Imprumutitorul si poati renegocia Contractele de imprumut in acest sens.

Dac# Imprumutatul nu isi respectd obligatia de a transfera principalul sau dobanda
datoratiy conform acestui Acord la Data Transferului, Imprumutatul va pliti
dobéanda suplimentara pentru suma respectiva (sau, dupd caz, valoarea acesteia
pentru perioada in care este datorati si neplititi Imprumutiorului, de la Data
Transferului pand la data achitdrii integrale, calculati prin raportare la perioade
successive de dobandi (fiecare avand durate pe care Imprumutitorul le poate
selecta periodic, prima perioadd incepand la Data relevantd a Transferului si, ori
de céte ori este posibil, durata acestei perioade va fi de o sdptdmand), la cea mai
mare dintre urmatoarele

a) rata pe an fiind valoarea agregati a:

(i) doi la suta (2%) pe an, si

(i) rata EURIBOR pentru durata respectiva,
sau

b) doi la sutd (2%) pe an plus rata dobanzii pentru respectiva Trangd, stabilitd in
paragraful 1 al acestui Articol.

Dacd obligatia de platd continud sd nu fie indeplinitd, aceastd rati se va
redetermina in conformitate cu prevederile acestui paragraf in ultima zi a fiecérei
asemenea perioade de dobandd, si dobanda neplititd conform acestui paragraf
aferentd perioadelor de dobanda anterioare se va adduga sumei dobanzii datorate
la sférsitul fiecérei astfel de perioade de dobanda.

Dacd Imprumutatul nu isi indeplineste obligatia de a achita alte costuri sau

cheltuieli datorate Imprumutitorului la data la care acestea devin scac :;M
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conform acestui Acord, Imprumutatul va pliti in plus toate costurile si
cheltuielile, inclusiv onorarii aferente serviciilor juridice, suportate de
Imprumutétor datoritd platii cu intérziere, si determinate de Imprumutator.

Totodatd, Imprumutatul se angajeazi si pliteascid Imprumutitorului toate
dobéanzile aditionale si toate costurile si cheltuielile, inclusiv onorarii aferente
serviciilor juridice, suportate si datorate de Imprumutitor ca rezultat al
nerespectirii de citre Imprumutat a oricirei obligatii asumate prin acest Acord.

Agentul Imprumutitorului il va informa pe Imprumutat cu privire la detaliile

privind calculul dobénzii §i mai ales cu privire la referinta utilizatd pentru
stabilirea EURIBOR, daci este cazul.

Articolul 6 — Rambursarea si Optiunea de Platd Anticipatd

1. Imprumutatul va rambursa suma principalului fiecirei Trange la datele si in
conditiile stabilite in Contractele de Imprumut, si care ii sunt comunicate de ciitre
_Agentul Imprumutitorului. }
Imprumutatul va transfera suma principalului datorat in contul mentionat in
Articolul 7, paragraful 3 la "Data Transferului". Data Transferului va fi respectata
indiferent de sarbatorile oficiale din Romania.

2. Imprumutitorul nu va include clauza de rambursare anticipati in termenii si
conditiile Operatiunii Financiare decat daci Imprumutatul a solicitat in mod
explicit o astfel de clauzd in Solicitarea de Fonduri. Termenii si conditiile unei
astfel de optiuni de plati anticipati pentru Imprumutat vor fi cele din optiunea de
plati anticipati corespondenti pentru Imprumutitor din Contractele de Imprumut.
Daci Imprumutatul doreste si fisi exercite optiunea, el il va informa pe
imprumutitor cu privire la decizia sa de a pliti anticipat Transa respectivi cu cel
putin o lund inainte de data limitd de notificare a rambursarii anticipate din
Contractele de imprumut.

In cazul unei rambursari anticipate, se va respecta Data Transferului.

Articolul 7 — Pliti

1. Imprumutatul va transfera principalul si dobanda datorate, aferente fiecirei
Trange, cu cel putin 7 Zile Lucratoare inaintea datei limitd corespunzétoare
("Data Transferului''). Sumele transferate vor raméine la Agentul
imprumutitorului pani la data scadenti corespunzitoare.

Toate plitile ce vor fi efectuate de Imprumutat vor fi achitate fard taxe,
comisioane si fara orice alte deduceri pe toatd durata acestui Acord.

2. imprumutatul declari ci toate plitile si transferurile efectuate in baza acestui
Acord, precum si Acordul in sine, nu fac obiectul nici unei taxe, sau impuneri de
orice fel in tara Imprumutatului si nu vor face obiectul nici unei taxe, sau
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impuneri de orice fel pe toatd durata acestui Acord. Daci totusi, Imprumutatul
este obligat prin lege si procedeze la astfel de deduceri, Imprumutatul va acoperi
sumele suplimentare necesare astfel incat Imprumutitorul si primeasci integral
sumele precizate in acest Acord.

Toate platile vor fi facute de Imprumutat in Euro in contul in euro al Agentului
Imprumutitorului in  TARGET2, TARGET2 participant SWIFT-BIC:
ECBFDEFFBAC, TARGET? titularul contului SWIFT-BIC ECBFDEFFBAC,
Ref.: "Asistentd acordatda Romaniei de citre UE pentru Balanta de Plati", sau in
orice alt cont indicat in scris de citre Agentul Imprumutitorului Agentului
Imprumutatului, cu cel putin sase Zile Lucritoare inainte de Data relevanti a
Transferului.

Agentul Imprumutitorului il va informa pe Imprumutat §i pe Agentul acestuia cu
cel putin 15 zile calendaristice inainte de Data Transferului in legiturd cu suma
principalului i dobanda datorata si care trebuie platiti la acea dati si in legatura
cu detaliile (rata dobéanzii, perioada de dobandd) ce au stat la baza calcularii
dobanzii. Toate sumele datorate vor fi creditate in contul Agentului
imprumutitorului mentionat in paragraful 3, pani cel tirziu la 11:00 a.m., ora
Frankfurt-ului, din Data relevanta a Transferului.

Imprumutatul va transmite Agentului imprumutitorului o copie a instructiunilor
sale de plata, cu cel putin doud Zile Lucrdtoare inainte de Data relevantd a
Transferului.

Imprumutatul se angajeazi si pliteasca toate costurile si cheltuielile efectuate si
datorate de citre Imprumutitor in legiturs cu pregitirea si implementarea acestui
Acord si a fiecérei Trange si a Operatiunilor Financiare aferente, a Contractelor de
Imprumut, precum si orice alte costuri si cheltuieli efectuate si datorate de
Imprumutitor in legiturd cu aceste Operatiuni Financiare §i orice costuri si
cheltuieli aferente pe toati durata Operatiunii Financiare. Aceste costuri si
cheltuieli ce vor fi suportate de Imprumutat pot include, printre altele, costuri
aferente serviciilor juridice (cum ar fi costurile efectuate pentru obtinerea unor
opinii juridice), costurile documentatiei de imprumut, costurile rating-ului,
costurile de deplasare, daci este cazul, si comisioanele aferente serviciilor
financiare ale Operatiunilor Financiare, taxe, costuri de inregistrare §i costuri de
publicare, dacd existd. Sumele mentionate mai sus vor fi plitite de cétre
imprumutat, cu exceptia cazului in care ele sunt deduse din sumele obtinute in
conformitate cu Articolul 3, paragraful 4, in termen de o luni de la notificarea de
citre imprumutitor, aceastd notificare fiind insotiti de documentele justificative.

a) Daci Imprumutatul pliteste o sum3 pentru oricare dintre Transe, care este
mai mica decét valoarea totald datoratd si care trebuie plititd conform acestui
Acord, Imprumutatul renunti prin prezentul la orice drept pe care I-ar putea
avea de a repartiza suma astfel platitd pentru sumele datorate.

b) Suma astfel platitd in cadrul unei Trange va fi utilizatd pentru acoperirea

sumei datorate in urmétoarea ordine: mai intdi onorarii si cheltuieli, apoi
dobanda datoratd pentru plata cu intirziere stabilitd conform Articolului 5,
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paragraful 4, in al treilea rdnd dobanda si in al patrulea rand principalul, cu
conditia ca aceste sume s fie datorate sau restante la plata in data respectiva.

Articolul 8 — Evenimente de Neo}norare a Obligatiilor de Platd si de Rambursare

Anticipatd

i.

imprumutitorul poate declara, prin comunicare scrisd transmisd imprumutatului,
ci suma restanti din principalul Imprumutului este datorati si plitibila imediat,
impreund cu dobanda acumulata, daca

a) Imprumutatul nu isi indeplineste obligatia de a transfera la Data Transferului
orice platd de principal i dobanda, integrald sau partiald, in maniera si valuta
agreate in acest Acord, in legaturi cu oricare dintre Transe; sau

b) Imprumutatul nu pliteste la scadenta stabiliti orice platd de principal si
dobanda, integrala sau partiald, in maniera si valuta agreate in acest Acord, in
legétura cu oricare dintre Transe; sau

¢) Imprumutatul nu isi indeplineste o obligafie asumatd prin acest Acord, alta
deciét cele continute in Memorandumul de Intelegere, dar inclusiv obligatia
stabilitd in Articolul 4, paragraful 5, si aceastd stare persistd timp de o lund
dupd ce imprumutitorul comunic in scris situatia Imprumutatuhn sau

d) din orice motiv datorat unui act sau unei omisiuni a unei institutii sau a unei
persoane sau a altui organism ce are autoritatea legala in tara imprumutatului,
se considera ci obligatiile Imprumutatului previzute in acest Acord nu sunt
obligatorii pentru Imprumutat si nu sunt executorii impotriva acestuia; sau

¢) s-a stabilit ci in legitura cu acest Imprumut, Imprumutatul sau Agentul
Imprumutatului s-a angajat in orice act de frauda sau coruptie sau in orice alta
activitate ilegald ce contravine intereselor financiare ale UE; sau

f) existdi in cadrul oricirui acord de imprumut anterior intre Imprumutat,
Agentul Imprumutatului si UE, indiferent de sumd, sau in cadrul oricirei
datorii externe a Imprumutatului ce are o valoare agregata a principalului mai
mare de 50 de milioane Euro, o declaratie de neonorare a obligatiilor de plata
conform definifiei date in orice instrument ce guverneaza sau evidentiazi acea
datorie si ca rezultat al acestei declaratii de neonorare a obligatiilor de plata
are loc o accelerare a datoriei respective; sau

g) Imprumutatul nu isi pliteste in general datoriile externe atunci cind acestea
ajung la scadentd sau declard sau impune un moratoriu pe plata datoriei
externe a Imprumutatului sau a unei datorii externe asumate sau garantate de
acesta.

in sensul celor de mai sus, “datorie externd” a Imprumutatulm inseamna orice
datorie contractatd, garantati sau altfel asigurati de citre Imprumutat sau de
Agentul Imprumutatului, care este fie

(i) exprimati intr-o alti valuti decat moneda nationald a Imprumutatului; sau
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(ii) obtinuta sau aparuti (in orice valutd) in afara tarii Imprumutatului.

2. In eventualitatea unei incheieri anticipate a unui swap al ratei dobanzii, dac

. exist3, Imprumutatul, in loc si asigure serviciul obligatiilor de plati in cadrul
swap-ului, va asigura serviciul datoriei pentru emisiunea de obligatiuni sau pentru
altd Operatiune Financiara.

3. Imprumutitorul poate, fird a fi obligat sa faca acest lucru, si isi exercite drepturile
conform acestui Articol si poate de asemenea si le exercite numai partial fard a
prejudicia exercitarea in viitor a acestor drepturi.

4. imprumutatul va rambursa toate costurile, cheltuielile, onorariile si pierderile de
dobanda apdrute si platibile de céatre imprumutétor ca urmare a unei rambursari
anticipate a oricareia dintre Trange, conform acestui Articol. Pierderea de dobanda
este diferenta dintre rata dobanzii Transei si dobdnda primita de UE din
reinvestirea sumelor rambursate anticipat, pe perioada cuprinsd intre data
rambursdrii anticipate si data la care avea scadenta Operatiunea Financiard sau la
care aceasta poate fi incheiati conform Contractelor de Imprumut.

Articolul 9 — Angajamente referitoare la inspectii, combaterea fraudei si audituri

1. Comisia, inclusiv Serviciul European Anti-Fraudd, si Curtea Europeana a
Auditorilor va avea dreptul sd isi trimitd agentii proprii sau reprezentantii
autorizati si efectueze orice controale tehnice sau financiare pe care le poate
considera necesare in vederea gestiondrii acestei asistente.

2. Imprumutatul si Agentul imprumutatului vor furniza informatiile si documentele
relevante ce le pot fi solicitate in vederea acestor evaluari, controale sau audituri,
si vor lua toate masurile ce se impun pentru a facilita activitatea persoanelor
mandatate si le desfisoare. Imprumutatul si Agentul imprumutatului se angajeazd
sd asigure accesul persoanelor mentionate in paragraful 1 la locurile si incintele in
care sunt pastrate informatiile si documentele relevante.

3. Imprumutatul si Agentul Imprumutatului vor asigura investigarea si acordarea
unui tratament satisfacator in toate cazurile de suspiciune sau frauda, coruptie sau
orice activitate ilegald efectiva ce au legétura cu gestionarea asistentei UE pentru
balanta de plati, in detrimentul intereselor financiare ale UE. Toate aceste cazuri,
precum §i masurile aferente lor ce au fost adoptate de autoritdtile competente
nationale vor fi raportate fira intarziere Comisiei. :

Articolul 10 — Notificari

Toate notificdrile legate de acest Acord vor fi valabile dacé sunt transmise in scris si
catre:

Pentru imprumutétor:
Comisia Europeana

-
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Directia Generald Afaceri Economice si Financiare —

Unitatea 1.4 "Contractare si acordare de imprumuturi, contabilitate si Back Office"
L-2920 Luxemburg

In atentia: Dlui. Javier Garcia Lon, Director de Unitate

Tel.: (+352) 4301 36372

Fax: (+352) 4301 33459

Adresa SWIFT: EUCOLULL

Cu copie la Agentul Imprumutitorului:

Banca Centrald Europeana

Kaiserstrasse 29

D-60311 Frankfurt pe Main

In atentia: Directorului Diviziei de Servicii Operatiuni Financiare
Tel.: +49 69 1344 7333

Fax: +49 69 1344 6171

SWIFT BIC: ECBFDEFFBAC

Pentru Imprumutat:

Ministerul Finantelor Publice

Str. Apolodor nr. 17

RO-050741 Bucuresti

In atentia: Directorului General

Directia Generala de Trezorerie si Datorie Publica
Tel.: +4021 318 8689

Fax: +4021 319 9818

SWIFT BIC: TREZROBU

Cu copie la Agentul iImprumutatului:
Banca Nationala a Roméniei

Str. Lipscani nr. 25

RO-030031 Bucuresti

In atentia: Directorului
Departamentul Operatiuni de Piata
Tel.: +4021 312 0120

Fax: +4021 315 1255

SWIFT BIC: NBORROBU

Toate notificirile vor fi transmise prin posti cu confirmare de primire. in caz de
urgente, acestea pot fi transmise prin fax, Swift sau prin curier la adresele de mai sus
si confirmate fird intarzieri inutile prin postd cu confirmare de primire. Notificarile
intrd in vigoare de la primirea efectiva a faxului, mesajului Swift sau scrisorii.

Toate documentele, informatiile si materialele ce vor fi furnizate in cadrul acestui
Acord vor fi in limba englezi sau in limba tirii Imprumutatului, insotite de o
traducere autorizata in limba englezi, cu conditia ca, in acest din urméi caz, varianta
care prevaleaza in caz de divergenta sa fie traducerea in limba englezi.

Articolul 11 — Diverse
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1. Daca una sau mai multe dintre prevederile cuprinse 1n acest Acord este sau devine
integral sau partial nevalabila, ilegald sau neaplicabild in orice sens, conform
oricdrei legi aplicabile, valabilitatea, legalitatea si aplicabilitatea celorlaite
‘prevederi din acest Acord nu vor fi in nici un fel afectate sau limitate. Prevederile
ce sunt integral sau partial nevalabile, ilegale sau neaplicabile vor fi interpretate si
deci implementate in spiritul §i sensul acestui Acord.

2. Preambulul si Anexele la acest Acord, Decizia, Memorandumul de Intelegere si
Contractele de Finantare incheiate dupd semnarea acestui Acord in legdturd cu
acest Acord si Contractele de Imprumut incluzand, dupi caz, unul sau mai multe
“Acorduri de Distributie” sau “Acorduri de Subscriere”, “Acorduri de Agentie” sau

“Acorduri de Agentie Fiscald”, “Circulare de Ofertd” si “Acorduri de Swap”
constituie §i vor constitui parte integranta a acestui Acord.

Imprumutitorul este total liber si recurgi la Operatiuni Financiare care finanteazi
si transe din alte acorduri de imprumut. In aces caz, termenii financiari din aceste
Contracte de Imprumut se aplicad Imprumutatului numai proportional cu Transa sa.

3. Scopul acestui Acord este acela de a stabili conditiile in care UE pune la dispozitia
imprumutatului sumele obtinute din Operatiunile Financiare corespondente
contractate de UE in acest scop. Prin urmare, Imprumutatul si UE accepti faptul
ca drepturile si obligatiile ce le revin sunt definite prin referire la documentatia de
imprumut corespondents, dac in acest Acord nu se prevede altfel. In mod special
termenii Contractelor de Imprumut, ale cdror copii vor fi transmise
Imprumutatului, vor fi aplicabili acestui Acord. Totusi, in cazul in care existd
vreun conflict intre termenii acestui Acord si vreun Contract de Imprumut, vor
prevala termenii acestui Acord.

4. Nici o persoand ce nu constituie Parte la acest Acord nu are nici un drept in baza
Legii Contractelor (Drepturile Tertilor) din 1999 si pund in aplicare sau sa
beneficieze de pe urma vreunei conditii a acestui Acord.

5. Imprumutatul nu va avea nici un drept de a cesiona sau transfera nici unul dintre
drepturile sau obligatiile ce ii revin prin acest Acord fard a obfine in prealabil
consimtidmantul scris al Imprumutétorului.

6. O "Zi Lucritoare" inseamna o zi in care este deschis pentru operare sistemul de

plati TARGET2.

Articolul 12 — Legea si jurisdictia ce guverneazi Acordul

1. Acest Acord si toate obligatiile necontractuale ce deriva din acesta sau in legitura
cu el sunt guvernate de Legea Englezd si va fi intrepretat in conformitate cu
aceasta.

2. Partile se angajeaza sa inainteze, orice disputd ce poate apédrea in legiturd cu
legalitatea, valabilitatea, interpretarea sau indeplinirea acestui Acord, jurisdictiei
exclusive a Curtii de Justitie a Uniunii Europene, in conformitate cu Articolul 272
al Tratatului privind functionarea Uniunii Europene.
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3. Deciziile Curtii de Justiie a Uniunii Europene vor fi obligatorii si aplicabile de

Articolul 13 — Intrarea in vigoare

catre Parti, fard a prejudicia aplicarea Protocolului privind Privilegiile si
Imunitétile Uniunii Europene.

. Imprumutitorul poate aplica orice decizie obtinutid de la Curtea de Justitie a

Uniunii Europene, sau alte drepturi impotriva Imprumutatului in instantele din tara
Imprumutatului, in conformitate cu Articolul 280 si 299 al Tratatului privind
functionarea Uniunii Europene.

. Imprumutatul renunta prin prezentul in mod irevocabil si neconditionat la toate

imunitétile la care este sau ar putea fi indreptatit, in legaturd cu sine sau cu
patrimoniul sdu, din procedurile judiciare avand ca subiect acest Acord incluzind,
fard a fi limitate la acestea, imunitatea in fata unui proces judiciar, a judecitii sau a
oricdrui ordin, in fata popririi, arestirii sau actelor executorii anterior judecarii, si
in fata executérii §i aplicarii silite a legii impotriva patrimoniului siu, in mésura in
care acest lucru nu este interzis de legea obligatorie.

. Dupd semnarea sa de cétre toate pirtile, acest Acord va intra in vigoare la data la

care Imprumutitorul primeste notificarea oficiald sub forma Opiniei Juridice
(Anexa 4 la acest Acord) de la imprumutat prin care se confirma ca toate conditiile
constitutionale si legale necesare intrarii in vigoare a acestui Acord si angajamentul
valabil si irevocabil al Imprumutatului fagi de toate obligatiile asumate de
Imprumutat prin acest Acord au fost indeplinite.

Acordul va intra in vigoare cel tirziu la sase luni dupa semnarea sa. Daca Acordul
nu a intrat in vigoare pana la acea datd, pértile semnatare nu vor mai fi angajate de
acest Acord.

Articolul 14 — Semnarea Acordului

Acest Acord se va semna de cétre fiecare parte in patru exemplare originale in limba
englezd, fiecare dintre acestea constituind un instrument original.

Articolul 15 - Anexe

Anexele la acest Acord vor constitui parte integrant a acestuia:

WD

Formular de Solicitare de Fonduri
Formular de Aviz de Acceptare
Formular de Aviz de Confirmare
Formular de Opinie Juridicé
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Semnat la Luxemburg la data de _ iunie 2011 si la Bucuresti la data de ___ iunie

2011.

ROMANIA

in calitate de Imprumutat

Reprezentata de

Gheorghe lIalomitianu
Ministrul Finantelor Publice

BANCA NAIIONAL/§ A ROMANIEI
in calitate de Agent al Imprumutatului

Reprezentata de

Mugur Isarescu
Guvernator al Béancii Nationale a Romaniei

16

UNIUNEA EUROPEANA
Reprezentata de
COMISIA EUROPEANA

in calitate de Imprumutitor

Reprezentata de
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ANEXA 1
FORMULAR DE SOLICITARE DE FONDURI

Antetul autoritdtilor romdne
Prin fax si apoi prin posta cu confirmare de primire:

Comisia Europeani

Directia Generala Afaceri Economice si Financiare —-

Unitatea L4 " Contractare si acordare de imprumuturi, contabilitate §i Back
Office "

L-2920 Luxemburg

Fax: +352 4301 33459

Copie la Banca Centrald Europeana
[Introduceti adresa]
Fax: [*]

7 Copie la Banca Natlonalé a Romaniei
[Introduceti adresa]
Fax: [*]

Subiect: Asistenta acordatid Romaéniei de citre Uniunea Europeana pentru
Balanta de Pliti
Solicitare de Fonduri pentru Rata [°]

Stimati domni,

Facem referire la Acordul Cadru de Imprumut incheiat intre Uniunea Europeani in
calitate de fmprumutitor si Roménia in calitate de Imprumutat si Banca Nationala a
Romaniei in calitate de Agent al imprumutatului pentru 0 sumé maxima de 1 400 000
000 Euro semnat la [*] 2011 ("Acordul"). Termenii definiti in Acord vor avea aceeasi
semnificatie si in acest document.

1. Prin prezenta solicitim in mod irevocabil disponibilizarea unei Rate din
Imprumut in baza si in conformitate cu Acordul in termenii urmatorii:

a) Valoarea principalului Ratei si fie [*] Euro si sd fie disponibilizata in
una sau mai multe Trange la totala discretie a Imprumutatorului.

b) Valoarea minima Neta a fiecarei Trange din Rata sa fie de cel putin []
% din valoarea principalului Transei.

¢) Rata fixd nominala a dobéanzii pentru fiecare Transa nu va depasi [*] %
pe an.
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d) Disponibilizarea Transelor acestei Rate se va efectua inainte de: [ ]

e) Suma totald a principalului fiecirei Trange va fi rambursatd la data
stabiliti ca Data Scadentei Finale in Avizul de Confirmare
corespunzator.

2. Confirmdm si suntem de acord ca tragerea fiecirei Transe se va face in
conformitate cu si conditionat de

a) Emiterea de citre Imprumutitor a unui Aviz de Acceptare si, la timpul
cuvenit, a Avizului de Confirmare a fiecdrei Trange;

b) Convingerea in orice moment a Imprumutitorului ci fondurile
~ corespondente 1i sunt puse la dispozitie de o contraparte de pe pietele
internationale de capital in termeni si conditii ce sunt acceptabile
pentru el si sunt in concordantd cu termenii stabiliti in aceasti
Solicitare de Fonduri si in Avizul de Acceptare; si

¢) Efectuarea de catre Imprumutitor a uneia sau mai multor Operatiuni
Financiare in scopul obtinerii sumelor solicitate prin aceastd Solicitare
de Fonduri. Ne angajim in mod irevocabil si plitim toate
comisioanele, costurile si spezele, in mod special costul de rambursare
anticipata si costul rezultdnd din orice Operatiune Financiara efectuati
de Imprumutitor, indiferent daci in final Transa este sau nu
disponibilizata.

3. Confirmam de asemenea cd vom primi la timpul cuvenit un exemplar al
Contractului (Contractelor) de Imprumut relevant(e).

4. Confirmam ci:

a) Lista semnatarilor autorizati transmis in numele Imprumutatului de
Ministrul Finantelor Publice pe data de [*] rimane valabild si
aplicabila.

b) Nu a intervenit nici un eveniment care si facd incorecti vreuna din
declaratiile date in opinia juridicd emisd de Conducétorul Directiei
Juridice din cadrul Ministerului Finantelor Publice pe data de [*].

¢) Nu a intervenit nici un eveniment de incapacitate de plata.

Cu stima,
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ANEXA 2

FORMULAR DE AVIZ DE ACCEPTARE

N COMISIA EUROPEANA

* * DIRECTIA GENERALA

* 4 AFACERI ECONOMICE SI FINANCIARE

w v Finante, coordonare cu grupul BEI, BERD si IFl, Contractare si Acordare de Imprumuturi, Contabilitate si
abadal Back Office

Prin fax si apoi prin posta cu confirmare de primire:
[Introduceti datele de contact ale Imprumutatului)

Copie la Banca Centrald Europeana
[Introducefi adresal
Fax: [¢]

Copie la Banca Nationald a Roméniei
[Introduceti adresa]

Fax: [*]

[Copie la []

[Introduceti adresal

Fax: [+]]

Subiect: Asistenta acordati Roméniei de catre Uniunea Europeani pentru
Balanta de Plati
Aviz de Acceptare a termenilor financiari pentru Rata [*] de [*]
Euro

Stimati domni,

Facem referire la: (i) Acordul Cadru de Imprumut incheiat intre Uniunea Europeani
in calitate de imprumutitor si Roménia si Roménia in calitate de imprumutat si Banca
Nationald a Roméniei in calitate de Agent al Imprumutatului pentru o sumi maximsa
de 1 400 000 000 Euro semnat la [*] 2011 ("Acordul"); si (ii) Solicitarea de Fonduri
transmisd Imprumutitorului de catre Romaénia la [data]. Termenii definiti in Acord
vor avea aceeasi semnificatie si in acest document.

Confirmam prin prezenta termenii financiari aplicabili Ratei solicitate de Romania in
Solicitarea de Fonduri de mai sus:

a) Valoarea principalului Ratei si fie [*] Euro si sé fie disponibilizatad in
una sau mai multe Trange la totala discretie a Imprumutitorului.
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b) Valoarea minima Neta a fiecarei Trange din Rata si fie de cel putin [*]
% din valoarea principalului Trangei.

c) Rata fixd nominald a dobanzii pentfu fiecare Transd nu va depdsi [*] %
pe an.

d) Disponibilizarea Transelor acestei Rate se va efectua inainte de: [ ]

e) Suma totald a principalului fiecarei Trange va fi rambursata la data
stabiliti ca Data Scadentei Finale in Avizul de Confirmare
corespunzitor.

Uniunea Europeana intengioneaz3 si lanseze una sau mai multe Operatiuni Financiare
pentru finantarea mai sus mentionatei Rate de [¢] Euro, in conformitate cu termenti pe
care i-afi agreat in Solicitarea de Fonduri si cu cei de mai sus.

Avizul este conditionat de capacitatea Uniunii Europene de a incheia Operatiuni
Financiare in termenii indicati mai sus. In cazul in care Uniunea Europeana nu poate

obtine acesti termeni, aceasta nu_are nici o obligatie de a furniza fonduri =

imprumutatului, iar Imprumutatul nu mai este obligat de angajamentul asumat prin
Solicitarea de Fonduri pentru Transele ce urmeazi a fi disponibilizate dupd data
transmiterii unui aviz in acest sens. In acest caz, Imprumutatul poate solicita
Imprumutitorului sa propuna noi rate maxime ale dobanzii.

Vi asiguram cd, in orice caz, Uniunea Europeand, in negocierile sale cu bancile va
depune toate diligentele pentru a obtine cele mai mici costuri de finantare.

Cu stima4,

UNIUNEA EUROPEANA
COMISIA EUROPEANA

o e
Traducere oficiald/autorizata
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ANEXA 3

FORMULAR DE AVIZ DE CONFIRMARE

P COMISIA EUROPEANA

- * DIRECTIA GENERALA

w ¥ AFACERI ECONOMICE SI FINANCIARE

¥ w Finante, coordonare cu grupul BEI, BERD si IFI, Contractare si Acordare de Imprumuturi Contabilitate gi
ak:gal Back Office

Prin fax si apoi prin posta cu confirmare de primire:
. Ministerul [*]
[Adresa]

In atentia: Dlui./Dnei. [+]

Fax+[°] I I I . . [

Subiect: Asistenta acordati Romaniei de catre Uniunea Europeani pentru
Balanta de Pliti

Disponibilizarea Transei [*] de [*] Euro din Rata [¢]

Stimate domn/stimatid doamna [*],

Facem referire la Acordul Cadru de Imprumut dintre Uniunea Europeana in calitate
de Imprumutitor si Romania si Roménia in calitate de imprumutat si Banca Nationala
a Romaniei in calitate de Agent al imprumutatului pentru o sum3 maxima de 1 400
000 000 Euro semnat la [¢] 2011 ("Acordul"). Termenii definiti in Acord vor avea
aceeasi semnificatie si in acest document.

Termenii Operatiunii Financiare pe care a efectuat-o Uniunea Europeand in vederea
finantarii Transei [*] de [*] Euro din cadrul Ratei [*] sunt urmatorii:

Valoarea nominala [*] Euro
Pretul de re-ofertare [+] Euro
Sumele nete [*] Euro
Data limita de tragere si Data Tragerii [*] Euro
Prima dati de plati a dobanzii [*]
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Data Scadentei Finale []

Cuporn/ Rata dobéanzii , [*]
Valoarea totala a costurilor ce vor fi deduse anterior tragerii [*]
Valoarea Neta de virat Imprumutatului , []

Conventia aplicabila de numaérare a zilelor este [*].

Contractele de Imprumut in care se precizeaza termenii financiari in mod special
pentru actuala emisiune constituie anexa si parte integrantd a Acordului si va va fi
transmisa dupé data limita de tragere.

Vi rugdm sd luati notd de faptul cd Banca Centrald Europeand poate considera
necesar sa contacteze in mod direct Banca Nationald a Romaniei in legéturd cu restuul
modalitatilor aferente transferului de fonduri.

Cu stima, .

UNIUNEA EUROPEANA
COMISIA EUROPEANA

[°] [*]

Copie la Banca Centrala Europeand

Kaiserstrasse 29

D-60311 Frankfurt am Main

In atentia: Sefului Diviziei de Servicii Operatiuni Financiare
- Fax: +49 69 1344 6171

Copie la

Banca Nationald a Romaéniei
[Adresa]

Fax: + [¢]
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ANEXA 3
FORMULAR DE OPINIE JURIDICA

MINISTERUL FINANTELOR PUBLICE
DEPARTAMENTUL JURIDIC
{a fi emisé cu antetul oficial al Ministerului)

[Bucuresti, data)

Comisia Europeana

Directia Generald Afaceri Economice si Financiare

Directia L — Finante, coordonare cu grupul BEI, BERD si IFI

Unitatea L4 — Contractare si Acordare de Imprumuturi Contabilitate si Back Office
L-2920 Luxemburg

Re:  Acordul Cadru de imprumut incheiat intre Uniunea Europeana (in
calitate de Imprumutitor) si Roménia (in calitate de imprumutat) si Banca
Nationali a Romaniei (in calitate de Agent al Imprumutatului) pentru o suma
maxima de 1 400 000 000 Euro

Stimati domni,

In calitatea mea de Director al Departamentului Juridic al Ministerului Finantelor
Publice din Romania, fac referire la Acordul Cadru de imprumut mai sus mentionat si
la Anexele acestuia ce constituie parte integrantd a lui (denumite impreund in
continuare "Acordul”) incheiat intre Uniunea Europeani (denumitd in continuare
"Imprumutat") si Roménia (denumiti in continuare ,imprumutitor”) si Banca
Nationald a Roméniei (denumiti in continuare ,,Agentul imprumutatului®) pe data de
[+] 2011.

Garantez cd am toatd competenta necesard pentru a emite aceastd opinie juridica in
legatura cu Acordul in numele Imprumutatului.

Am examinat originalele Acordului. Am studiat de asemenea prevederile relevante
din legile nationale si internationale aplicabile Imprumutatului si Agentului
imprumutatului, mandatele semnatarilor si alte documente pe care le-am considerat
necesare sau adecvate. De asemenea, am efectuat si alte investigatii si am analizat
aspectele juridice pe care le-am considerat relevante pentru opinia exprimati prin
prezenta.

Am presupus (i) veridicitatea tuturor semnturilor (cu exceptia celei a imptumutatului
si a Agentului Imprumutatului) si conformitatea tuturor copiilor cu exemplarele
originale, (ii) capacitatea si calitatea tuturor Partilor, in afard de Imprumutat si de

Agentul Imprumutatului, de a incheia Acordul si autorizarea lor valabild si semnarea

1y
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Acordului de cétre acestea, si (iii) valabilitatea, caracterul obligatoriu si aplicabilitatea
Acordului pentru fiecare Parte in conformitate cu legile Angliei.

Termenii utilizati si nedefiniti in aceastd opinie vor avea semnificatia stabilitd in
Acord.

Conditionat de cele de mai sus, opinia mea este ci:

1. Conform prevederilor [se vor introduce trimiterile] Guvernul, in numele
Roméniei, este autorizat sd contracteze obligafii de natura datoriei publice
guvernamentale numai prin Ministerul Finantelor Publice, ce are atributiile de
a contracta direct, in numele statului, si de a rambursa imprumuturile de stat,
inclusiv costurile aferente acestora, in vederea sustinerii balantei de plagi si
coroborat cu prevederile corespondente din [se vor introduce trimiterile].

2. in temeiul celor mentionate mai sus, si luand in considerare prevederile [se vor
introduce trimiterile], Ministerul Finantelor Publice, reprezentand Guvernul
Romaéniei, in numele Romdniei, §i Banca Nationald a Romaniei, actiondnd in

calitate de Agent al Roméniei, au negociat i incheiat Acordul de imprumut cu
Uniunea Europeani (in calitate de imprumutitor) pentru o suma maxima de 1
400 000 000 Euro.

3. Conform prevederilor [se vor introduce trimiterile], Memorandumul de
intelegere si Acordul au fost semnate in mod corespunzitor la [introduceti
locul] pe data de [introduceti data) iunie 2009, in numele Romaéniei [se vor
introduce trimiterile], in calitate de reprezentant legal al Romaéniei, in baza
mandatului deplin nr..[ ] emis in data de [ ] de citre Ministerul Afacerilor
Externe, cu aprobarea [se vor introduce trimiterile] Presedintele Romaniei.
Prin aceasti semnare a Acordului, imprumutatul este angajat in mod valabil si
irevocabil si indeplineascd toate obligatiile ce ii revin prin acesta. in mod
special, prevederile Acordului de Imprumut referitoare la stabilirea de
Contracte de Finantare in legétura cu tragerile sunt pe deplin valabile conform
legii roméne.

4. in mod special, semnarea, transmiterea si derularea de citre Imprumutat a
Acordului: (i) au fost autorizate in mod corespunzitor prin toate
consimtamintele, autorizatiile si aprobdrile necesare; si (i1) nu au incdlcat si nu
vor incdlca nici o prevedere sau decizie aplicabild a nici unei autoritati
competente.

5. Prin urmare, nimic din acest Acord nu contravine sau nu limiteaza drepturile
imprumutatului de a efectua plati punctuale si efective in valoare egald cu
orice suma datoratd pentru principal, dobanda sau alte comisioane conform
Acordului de imprumut.

6. Acordul este intocmit in forma juridicid corectd in conformitate cu legile
Roméniei, avand efect obligatoriu impotriva imprumutatului si Agentului
imprumutatului. Aplicarea dispozitillor Acordului nu ar contraveni
prevederilor obligatorii din legea roménd, ordinii publice din Romaénia,
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10.

11.

12.

13.

14.

15.

tratatelor internationale sau principiilor general acceptate de drept
international pe care Imprumutatul este obligat sa le respecte.

Pentru a se asigura legalitatea, valabilitatea si aplicabilitatea Acordului nu este
necesara depunerea, inregistrarea sau evidentierea sa la nici o instantd sau
autoritate din Romaénia.

Nici un fel de impozite, taxe, sau tarife impuse de Roménia sau de orice
autoritate fiscald a acesteia nu sunt datorate in legitura cu semnarea si
executarea Acordului si nici in legdtura cu vreo platé sau transfer de principal,
dobinda, comisioane sau alte sume datorate conform Acordului.

Nu sunt necesare autorizatii de control al schimbului si nu vor fi platite nici un
fel de taxe sau comisioane la transferul sumelor datorate conform Acordului.

Co-semnarea Acordului de Imprumut de citre [se vor introduce trimiterile],
Guvernator al Béncii Nafionale a Roméniei, il angajeazd in mod valabil si
legal pe Agentul Imprumutatului.

Alegerea legii éhgleze ca lege care sd guv‘érnezer Acordul este o alegere
valabild obligatorie pentru Imprumutat conform legii roméane.

Imprumutatul a acceptat in mod legal, efectiv si irevocabil jurisdictia
exclusiva a Curtii de Justitie a Uniunii Europene in ceea ce priveste Acordul,
si orice decizie a acestei instante va fi definitivd §i pe deplin aplicabild in
Roménia.

Nici Imprumutatul si nici una dintre proprietatile sale nu sunt si nu pot deveni
imune in fata unui proces judiciar, a judecdtii sau a oricdrui ordin, in fata
popririi, arestarii sau actelor executorii anterior judecdrii, i in fata executérii
si aplicérii silite a legii impotriva patrimoniului sdu, cu exceptia acelor active
ce apartin proprietitii publice a Imprumutatului conform Articolului 136 din
Constitutia Romaniei si Articolului 11 din Legea nr.213/1998 privind
proprietatea publica si regimul juridic al acesteia.

Ratificarea Memorandumului de Intelegere si a Acordului s-a facut prin [se
vor introduce trimiterile, nr./data] in conformitate cu dispozitiile [se vor
introduce trimiterile] din Constitutia Romaniei republicata.

[se vor introduce trimiterile nr./datal] prin care se ratificA Memorandumul de
Intelegere si Acordul a fost publicatd in “Monitorul Oficial” [se vor introduce
trimiterile].

Suma imprumutului, precizati in Articolul 1 al Acordului poate fi primité de
Imprumutat in rate in conformitate cu Memorandumul de Intelegere si in
termenii si conditiile stabilite in Acord si in Contractele de Finantare.
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16. In concluzie, Acordul a fost corect semnat si toate obligatiile imprumutatului
ce decurg din Acord sunt valabile, obligatorii si aplicabile in termenii lor,
nimic altceva nemaifiind necesar pentru ca acestea sa creeze efecte.
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ANEXA 2

MEMORANDUM DE INTELEGERE

(Memorandum de Intelegere)

INTRE

UNIUNEA EUROPEANA si ROMANIA
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MEMORANDUM DE INTELEGERE
intre

UNIUNEA EUROPEANA si ROMANIA

1. in data de 12 mai 2011, Consiliul Uniunii Europene a adoptat o decizie privind
alocarea pentru Roménia a unei asistente financiare pe termen mediu de tip preventiv
in valoare de pani la 1,4 miliarde Euro’. Asistenta UE pentru Roménia in cadrul
Balantei de Plati (BP) este acordatd complementar sprijinului FMI prin intermediul
unui Acord Stand-by (SBA) in valoare de 3,090 miliarde DST (aproximativ 3,5
miliarde Euro, 300% din cota Roméniei la FMI), aprobat pe data de 25 martie 2011,
acord pe care autoritatile roméne il vor considera de asemenea ca fiind de natura
preventivd. Banca Mondiald va continua sd ofere asistenta anterior angajati, in
valoare de 400 de milioane de Euro, in cadrul programului siu de imprumut de
dezvoltare (DPL3) si de 750 de milioane Euro finantare pe baza de rezultate pentru
reformele din domeniul asistentei sociale si sanatatii. Asistenta de tip preventiv a UE
va fi condifionatd de implementarea unui program complex de politici economice,
concentrat in special pe masuri de reforma structurald care vizeazi imbunititirea
pietei muncii si a produselor, precum §i majorarea rezistentei si potentialului de
crestere al economiei roménesti. In paralel, programul asigura continuarea
consoliddrii fiscale, reforma administratiei fiscale, imbunatatirea managementului si
controlului finantelor publice, precum si asigurarea stabilitafii externe, monetare si
financiare si reforma pietei financiare. In ansamblul siu, programul urmireste:
(i) incetarea situatiei de deficit excesiv pana in 2012; (ii) imbunitatirea potentialului
de crestere; si (iii) scaderea probabilitatii de aparitie in viitor a unor noi dezechilibre
structurale excesive in economia romaneasca.

2. Asistenta financiari a UE va fi disponibila spre activare pana la data de 31 martie
2013 si va avea caracter preventiv, adici, suma totald a Imprumutului va fi
disponibilizati doar la solicitarea de activare din partea Romaéniei, in cazul unei
deteriordri neprevazute a pietei din punct de vedere al situatiei economice si/sau
financiare, cauzatd de factori care nu intrd sub controlul autoritatilor, ce conduc la
aparifia unui deficit de finantare acut. Disponibilitatea, in vederea activarii, a
asistentei este conditionatd, printre altele, de intrarea in vigoare a acestui
Memorandum de intelegere (M) si a Acordurilor Cadru de Imprumut (ACH).
Memorandumul de Intelegere va fi adoptat si semnat de catre Comisia Europeana
(Comisia) ulterior consultdrii Comitetului Economic §i Financiar al UE (EFC).
Pirtile vor incheia si semna Acordul Cadru de Imprumut ale cdrui conditii principale
vor fi aplicabile tuturor imprumuturilor potentiale din cadrul programului preventiv
de asistentd financiard al UE pentru Romaénia, dar — pentru evitarea oricaror dubii -
orice tranga va fi conditionatd de activarea facilititii. Comisia va lua o decizie, dupa
ce se va fi consultat cu Comitetul Economic si Financiar, cu privire la activarea
programului si la suma ce va fi disponibilizati din plafonul de 1,4 miliarde Euro de
tras sub forma de trange.

3. Asistenta financiard preventiva a UE este pusi la dispozitia Roméaniei spre activare in
urma solicitdrii Roméniei de a beneficia de un program de asistenta care sa continue
facilitatea anterioara pentru Balanta de Plati in valoare de 5 miliarde Euro.? Unele
masuri de politicd prevazute a fi implementate inainte de tragerea ultimei trange din

' OJ L 132,19.5.2011, p.18.
? Decizia Consiliului 2009/459/EC din 6 mai 2009, amendati prin Decizia Consiliului 2010/183/UE din 16
martie 2010. '
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imprumutul anterior de la UE au fost reprogramate pentru a fi realizate inainte de
termen, in timp ce unele masuri de politicd au fost transferate in programul curent de
asistenta si fac parte din programul curent de reforma ecocomica.

Ca urmare a masurilor de austeritate implementate la mijlocul anului 2010, deficitul
bugetar (in termeni de numerar) a fost redus la 6,4% din PIB de la un deficit de 7,3%
din PIB in 2009, intr-un context economic dificil. Inflatia IPC a ajuns la un maxim
aflat putin sub 8% la finalul anului 2010, ca urmare a unor majoréri semnificative a
impogzitarii indirecte si a preturilor mai mari la produsele alimentare si la energie. Pe
parcursul anului 2011, se asteapta ca inflatia s se mentind peste nivelurile tintite de
Banca Nationald a Romaniei (BNR) inainte de a reveni in acel interval in 2012.

Activarea asistentei preventive si acordarea ulterioard de transe de imprumut va fi
conditionatd si de o apreciere pozitivi a Comisiei cu privire la implementarea
programului de reforma economica al Guvernului Romaniei, la intervale de sase luni.
Acestor evaluari le vor fi atagate criterii specifice de politicd economicé. O descriere
detaliatd a respectivelor criterii este efectuatd in Anexa I la Memorandumul de
Intelegere (MI). Obiectivele generale ale programului sunt urmétoarele:

A: Consolidarea fiscala

~ Consolidarea fiscala rimane un element crucial al programului de reforma prin care
se prevede o reducere a deficitului fiscal la 4,4% din PIB deficit pentru anul 2011 in
termeni de numerar (sub 5% din PIB in termeni ESA) si la sub 3% din PIB deficit
pentru anul 2012 in termeni ESA, punind astfel capét situatiei de deficit excesiv. De
asemenea, programul va accelera eforturile de reducere a arieratelor la plata ale
Guvernului, atét la nivelul autoritatilor centrale, cét si la nivelul autoritatilor locale.
Sistemul de raportare financiara al intreprinderilor de stat (iS) incluse, sau ce riscid
sa fie incluse in bugetul general consolidat trebuie imbunatitit pentru a permite
monitorizarea lunard a situatiei financiare a acestora, inclusiv soldul arieratelor la
platd, in vederea reducerii treptate a respectivelor arierate. Cheltuielile cu salariile
din sectorul public vor fi in continuare limitate la nivelul de 39 miliarde RON in
2011 (nu include suma de 1574 de milioane RON reprezentand contributii sociale
pentru militari rezultate in urma aplicérii noii legi a pensiilor) si va trebui si respecte

limitele relevante stabilite prin Strategia Fiscald pe Termen Mediu pentru perioada
2012-2014.

B: Guvernanta fiscala si reforma structurald in domeniul fiscal

Guvernanta fiscald va beneficia in mod semnificativ de rezultatele Asistentei
Tehnice in curs de desfasurare, acordatd de FMI si Banca Mondiala, in domeniul
managementului si controlului finantelor publice. Aceasta include, de asemenea,
pregatirea personalului §i modernizarea intregii infrastructuri IT pentru
managementul bugetului de stat si pentru managementul cheltuielilor. Programul
economic tine cont de faptul ca investitille publice trebuie sd fie mai bine
prioritizate, iar planificarea, monitorizarea §i evaluarea proiectelor de investitii
publice trebuie sd fie imbunatatite. Programul economic contine citeva maésuri in
acest sens, inclusiv crearea unei baze de date pentru proiecte, cresterea capacitatii de
planificare $i monitorizare a investitiilor de capital la nivelul Primului Ministru si,
respectiv, la nivelul Ministerului Finantelor Publice. Bugetele spitalelor subordonate
Ministerului Sanatatii vor fi monitorizate indeaproape de Ministerul Finantelor, cu
scopul de a evita reacumularea de arierate la platd. Autorititile roméne vor continua
sd analizeze si sd actualizeze In mod anual strategia de management a datoriei,
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respectiv in cadrul prezentului program, inainte de finalul lunilor decembrie 2011 si
decembrie 2012.

TVA genereazd aproximativ 30% din veniturile fiscale totale in Romaénia, i din
2008 s-a inregistrat o scddere sustinuti a TVA ca procent din VNB. Se impune
asadar o intirire a controlului TVA, pentru a se asigura echilibrul fiscal. In contextul
Programului de Asistentd pentru Balanta de Pliti acordat Romadniei, serviciile
Comisiei (DG TAXUD) au oferit Romaniei asistenti tehnici in evaluarea
deficientelor administrarii fiscale in ceea ce priveste controlul TVA i problema ne-
conformarii. Roménia a acceptat sd implementeze un numar de recomandari ce vizau
modificarea legislatiei si a practicii administrative, cu scopul de a ridica nivelul
general de conformare §i de a aborda frauda in domeniul TVA. Totodatd, Roménia
va raporta semestrial Comisiei progresele inregistrate.

Eurostat a exprimat rezerve cu privire la calitatea datelor PDE din Roménia in
notificarea din aprilie 2011. Autoritétile vor colabora cu Eurostatul pentru rezolvarea
problemelor metodologice nesolutionate din notificarea din aprilie 2011, printre
care: (i) clasificarea pe sectoare a corporatiilor publice si compilarea datelor
statistice privind necesarul net/capacitatea netd de finantare pentru aceste unitafi; (ii)
inregistrarea, compilarea §i raportarea in sistem de angajament (accrual) a altor sume
de incasat si de platit; (iii) clarificarea naturii §i impactului unor operatiuni
. .financiare; si (iv) consolidarea fluxurilor interguvernamentale. in termeni mai
generali, autorititile roméne vor consolida de urgenta expertiza statistica existenta si
vor acorda prioritate compilérii datelor statistice privind finantele publice in cadrul
Institutului National de Statisticd (INS), inclusiv prin asigurarea continuitatii
personalului §i a permanentei pregitiri profesionale tehnice $i metodologice a
acestuia.

C: Reglementarea i supravegherea sectorului financiar

in sectorul financiar, autoritatile se vor asigura ci tratamentul prudential al
conversiei creantelor in actiuni nu va genera o deteriorare a pozitiilor financiare ale
institutiilor de credit. Pentru a pregiti introducerea, incepand din anul 2012, a IFRS,
autorititile vor elabora propuneri de filtre prudentiale care si vizeze pastrarea unei
abordéri prudente in ceea ce priveste constituirea provizioanelor pentru deprecierea
creditelor, solvabilitatea si rezervele. Pastrarea disciplinei in domeniul creditarii si
evitarea hazardului moral in randul debitorilor contribuie in mod semnificativ la
imbunatatirea stabilitatii financiare. In consecintd, autoritatile romane vor continua
sa se abtind de la adoptarea unor initiative legislative, cum ar fi proiectul de lege
privind insolventa persoanelor fizice si proiectul de lege privind colectarea debitelor,
care ar submina disciplina in domeniul creditarii. In plus, autoritatile vor adopta
modificérile necesare pentru a corela prevederile legii privind falimentul societatilor
de asigurare cu cele ale legii generale privind falimentul si ale legii privind
societdtile de asigurare §i supravegherea asigurdrilor.

D: Politica Monetara
Politica monetard va rdméne orientati cétre asigurarea stabilitdtii prefurilor si

atingerea tintelor de inflatie ale Bancii Nationale a Romaniei (3,0% + 1 punct
procentual la finalul anului 2011 si finalul anului 2012).
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E: Reforme structurale

Programul economic al Guvernului Romaniei este puternic concentrat pe reforma
pietel muncii §i a pietei produselor cu scopul de a imbunititi functionarea acestor
piete si, astfel, pentru a face ca economia roméneasci sd devind mai putin
vulnerabild atunci cind se confruntd cu socuri externe si pentru a consolida
potentialul siu de crestere pe termen lung. Agenda de reforme structurale ale acestui
program va fi inclusd in Progamul National de Reforma al Romaniei si va ajuta

Roménia s3 isi atingd obiectivele nationale stabilite in cadrul strategiei de crestere
Europa 2020. :

In sectorul energetic, programul prevede dereglementarea preturilor si a comertului
cu energie electricd si gaze cu scopul de a creste accesul pe piatd §i capacitatea de
transport si de a contribui la crearea unei piete interne a energiei electrice si gazelor
integral functionale, integrate si interconectate, aga cum a reiterat Consiliul
European pe 4 februarie 2011. Programul prevede crearea unei institutii puternice si
independente de reglementare in domeniul energetic, capabild sa isi indeplineasca
atributiile si responsabilitafile asa dupa cum este definit in al treilea pachet legislativ
al UE in domeniul energetic. Planul de restructurare a industriei carbunelui va fi
notificat Comisiei Europene. Programul contine o reformi complexi a sectorului de
cai ferate care vizeazd cresterea eficientei in prestarea serviciilor de transport

~pasageri- si-a planificarii infrastructurii de cale feratd, in acelasi timp, crescand
atractivitatea sectorului pentru transportul de marfa (cargo). Reforma va fi sustinuta
cu ajutorul unei institutii puternice si independente de reglementare in sectorul de
cai ferate.

Cadrul legal privind parteneriatele public privat din Romaénia trebuie revizuit pentru
a se asigura concordanta deplind cu Directivele Europene privind achizitiile publice.
Totodatd, va trebui efectuatd o analiza functionald a cadrului privind achizitiile
publice. Programul prevede crearea unui Punct de Contact Unic (PCU) functional,
stipulat In Directiva privind Serviciile, menit si ajute mediul de afaceri in
parcurgerea tuturor formalitatilor administrative pentru infiintarea unei companii in
Roménia sau pentru prestarea de servicii trans-frontaliere si va elimina restrictiile
privind infiintarea de magazine pentru vanzarea cu amanuntul.

Programul continud reforma pietei muncii prin amendarea Codului Muncii in 2011,
si rationalizarea institutiilor cu atributii in domeniul stabilirii nivelului de salarizare.
Rigiditatea pietei muncii va trebui s fie abordata printr-o legislatie mai adecvata de
protectie a ocupdrii i prin adaptarea principiilor flexicuritdtii. Guvernul Romaniei,
impreunad cu institutiile abilitate, va incerca sa giseasci modalitati de rationalizare a
negocierii salariilor in sectorul privat. Totodata, programul de politici contine masuri
pentru a stimula oferta de muncd, in paralel cu reducerea ,muncii la negru”.
Reformele vor respecta Directivele UE si standardele principale din domeniul
muncii §1 vor tine seama de nevoia de a exista o abordare integrati a flexicuritatii.

Autoritdtile vor lua méasuri de consolidare a guvernantei corporatiste a
Intreprinderilor de Stat, inclusiv in sectorul financiar.

Referitor la extrem de necesara accelerare a absorbtiei fondurilor UE, programul
prevede implementarea Planului de Actiuni al Guvernului pe care autorititile
romane il finalizeazd in prezent ca rispuns la scrisoarea Presedintelui Comisiei
Europene din data de 13 decembrie 2010. Programul stabileste tinte specifice pentru
nivelul total cumulat al cheltuielilor certificate pana la finalul anului 2012, incluzand
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10.

11.

12.

asigurarea cd in bugetele anuale sunt incluse resurse nationale suficiente pentru
cofinantare, pentru a evita situatia in care Roménia ar pierde o parte substantiala a
fondurilor structurale pe care le are la dispozitie pentru dezvoltarea sa economica.

Analiza functionald in curs de desfisurare a sectorului C&D si Inovatie, arati ca
sectorul este in continuare intr-o stare precard, acest lucru avand serioase implicatii
negative asupra competitivitatii si cresterii {irii pe termen lung. Pe scurt, guvernul si
sectorul privat din Roménia investesc prea putin in C&D si in inovatie §i, la fel de
important, se impune ridicarea substantiald a nivelului de eficientd si eficacitate a
investitiilor. Reformele structurale consecvente din sectorul C&D si Inovatie recent
initiate de Guvern ar trebui sid fie implementate in timp util §i intr-o manierd
cuprinzatoare. ‘

In cazul in care Roménia va solicita activarea asistentei UE pentru a face fafa
aparifiei unui deficit acut de finantare, Guvernul Romaniei va transmite aceastd
solicitare in scris Comisiei Europene. Toate solicitirile de activare, si toate
solicitdrile de tragere vor fi transmise pana cel tarziu la data de 31 martie 2013.
Comisia va evalua necesarul de finantare in strdnsd cooperare cu Fondul Monetar
International (FMI) in cazul unui program comun. Dupid ce CEF isi va fi exprimat
opinia, Comisia Europeand va decide suma ce va fi disponibilizatd spre tragere sub
forma de transe.

Orice modificari de conditionalititi vor fi mentionate intr-un Act Aditional la acest
MI (Memorandum Suplimentar de Intelegere), in care se va preciza si un calendar
orientativ al tragerilor. Fondurile programului global vor fi disponibilizate in maxim
3 transe.

In cazul in care a avut loc o tragere, EFC va fi informat de cétre Comisie in ceea ce
priveste o eventuald refinantare a sumelor imprumutate sau modificarea conditiilor
financiare.

In situatia in care Romania solicita o tragere in cadrul ACI, iar respectiva tragere are
loc, Banca Centrald Europeand va actiona ca agent al Comisiei §i va transfera sumele
aferente Imprumutului (transele) intr-un cont de Euro al Ministerului Finantelor
Publice al Romaéniei (Trezoreria), deschis la Banca Nationala a Roméaniei (BNR),
care va actiona ca agent pentru Romaénia.

Variantele actualizate ale Programului de Convergentd al Romaniei si ale
Programului National de Reforma al Roméniei in cadrul Strategiei UE2020 vor
reflecta si vor fi in deplind concordantd cu obiectivele si actiunile pe care le impune
programul de reforma economici asumat de Guvernul Romaniei in cadrul asistentei
UE.

Ministerul Finantelor Publice va pastra un cont special la BNR pentru gestionarea
asistentei financiare de la Uniunea Europeana. Acest cont special va fi un sub-cont al
contului de Euro al Ministerului Finantelor Publice, deschis la Banca Nationala a
Romaniei.

Pe parcursul perioadei in care este disponibild asistenta, autoritafile roméane vor pune
la dispozitia Comisiei, fard intdrziere, toate informatiile relevante pentru
monitorizarea situatiei economice g§i financiare a Roméniei §i pentru evaluarea
evolutiilor aferente conditiilor economice si mésurilor de reforma specificate in
anexele la prezentul Memorandum. Anterior acceptarii oricdrei trageri, va exista un
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13.

14.

15.

16.

17.

18.

19.

raport de conformitate al Comisiei, al cirui rezultat favorabil va constitui preconditie
pentru fiecare tranga.

Se vor asigura investigarea si tratamentul corespunzitor al tuturor suspiciunilor §i
cazurilor de fraudd, coruptie sau orice altd activitate ilegald in legdturd cu
administrarea asistentei financiare a UE. Orice astfel de cazuri, precum si masurile
luate in legaturi cu acestea de citre autorititile nationale competente vor fi raportate
Comisiei fara intarziere.

Fara a aduce atingere Articolului 27 din Statutul Sistemului European al Bancilor
Centrale si al Béancii Centrale Europene, Curtea de Conturi Europeand va avea
dreptul de a efectua orice activitdti de control financiar sau audit in Romania pe care
le va considera necesare in legiturd cu administrarea prezentei asistente. Comisia,
inclusiv Oficiul European de Luptd Antifraudi, vor avea astfel dreptul de a trimite
proprii oficiali sau reprezentanti legali autorizati in vederea efectudrii controalelor
tehnice sau financiare sau auditurile pe care le vor considera necesare in Roménia in
legaturd cu asistenta.

Comisia sau reprezentantii legali autorizati ai acesteia pot efectua o evaluare
independentd ex-post a asistentei. Autoritdtile roméne se angajeaza sa furnizeze
informatiile relevante in contextul evaludrii. Proiectul raportului de evaluare va fi pus
la dispozitia autoritétilor romane pentru comentarii.

Autoritatile roméne vor asigura, dupa caz, colaborarea stransa cu Comisia g1 EFC.

Autoritatile roméne isi iau angajamentul de a consulta reprezentantii Comisiei inainte
de adoptarea unor masuri noi care ar putea avea implicatii asupra obiectivelor
programului. In special, se vor consulta, in timp util, si vor furniza toate informatiile
necesare cu privire la orice masuri si reforme care ar putea influenta evolutiile in
domeniul fiscal.

Anexele constituie parte integranti a prezentului Memorandum de Intelegere.

Toate notificarile aferente Memorandumului vor fi valabile dacd vor fi in forma
scrisd si daca vor fi transmise:

Pentru Uniunea Europeana

Comisiei Europene
Directoratul General pentru Afaceri Economice si Financiare
B-1049 Bruxelles

Fax Nr.: +32 2 299 35 23

Pentru Primul Ministru

Cabinetului Primului Ministru

Piata Victoriei, nr. 1
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Sector 1, 011791, Bucuresti

Fax Nr.: +40 21 319 15 88

Pentru Ministerul Finantelor Publice al Romaniei

Ministerului Finantelor Publice al Romaniei
Str. Apolodor, nr. 17
Sector 5, 050741 Bucuresti

Fax Nr.: +40 21 312 16 30

Pentru Banca Nationald a Romaniei
Bincii Nationale a Roméniei
Str. Lipscani, nr. 25

Bucuresti 030031

~ FaxNr..+40213126260

20. Pentru Romania, Mi va intra in vigoare dupa finalizarea procedurilor interne impuse
de legislatia romana. Mi poate fi amendat prin acordul reciproc al partilor sub forma
unui Act Aditional. Orice astfel de Act Aditional va constitui parte integrantd a Ml si
va intra in vigoare conform acelorasi proceduri ca si in cazul M.
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Incheiat la Bruxelles in ............... si in Bucuresti in ................ in cinci exemplare

originale in limba engleza.

ROMANIA
Reprezentati de

Emil Boc
Prim Ministru

Gheorghe lalomitianu
Ministrul Finantelor Publice

Mugur Isdrescu
Guvernatorul Bancii Nationale a Romaniei

917

UNIUNEA EUROPEANA
Reprezentatd de
COMISIA EUROPEANA

Olli Rehn
Membru al Comisiei Europene
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ANEXA 1 :
CRITERII SPECIFICE DE POLITICA ECONOMICA

: Consolidarea fiscald

Inregistrarea de progrese din punct de vedere al consolidarii fiscale in vederea atingerii
unui deficit de 4,4% din PIB in 2011 in termeni de numerar (sub 5% din PIB in termeni
ESA) si a unut deficit de sub 3% din PIB 1n 2012 in termeni ESA.

Inregistrarea de noi progrese in reducerea arieratelor la plati ale guvernului, atat la nivelul
autoritdtilor centrale, cit si la nivelul autoritafilor locale, dupd cum este specificat prin
tintele cantitative ale programului.

Introducerea unui sistem imbunatatit de raportare pentru intreprinderile de Stat care sunt
deja incluse in definitia ESA a bugetului general consolidat, si de asemenea pentru cele
care existd posibilitatea si fie reclasificate si incluse in bugetul general consolidat de cétre
Eurostat in 2011 si 2012. Sistemul va trebui sd@ impuné acestor companii raportarea tuturor
datelor necesare pentru calculul impactului probabil asupra deficitului bugetului general
consolidat. Datele vor fi raportate lunar si in termeni de numerar; si vor include, printre
altele, o monitorizare lunard a arieratelor, subventiilor si transferurilor, si a pierderilor.
Raportarea acestor date va incepe de la data de 1 septembrie 2011.

Prevenirea acumularii de noi arierate si pierderi pentru companiile care au fost reclasificate

de catre Eurostat ca ficand parte din bugetul general consolidat si pentru acelea care exista
posibilitatea sa fie reclasificate in 2011 gi 2012.

Continuarea monitorizdrii cheltuielilor cu salariile in sectorul public, si intreprinderea in
timp util a actiunilor necesare, in cazul in care MFP sau expertii Comisiei estimeaza cd
aceste cheltuieli vor depési limita de 39 de miliarde de RON in 2011 (nu include suma de
1574 de milioane RON reprezentind contributii sociale pentru militari rezultate in urma
aplicarii noii legi a pensiilor), astfel incit si se asigure respectarea acestui plafon.
Cheltuielile cu salariile in sectorul public vor riméne sustenabile in perioada 2012-2014 si
vor respecta limitele relevante stabilite prin Strategia Fiscald pe Termen Mediu.

Aprobarea legislatiei de introducere a unui sistem de coplatid conditionat de mijloacele
materiale pentru serviciile medicale, elaborat in cooperare cu Banca Mondiala.

In cazul demaririi proiectului Nabucco, fapt ce ar impune emiterea unei garantii de stat de
catre Romania, plafonul garantiilor de stat definit in Strategia Fiscald pe Termen Mediu va
fi temporar ajustat in consecintd. In cazul solicitirii de executare a acestei garantii sau a
oricaror alte garantii, vor fi adoptate masuri compensatorii — in mésura in care tratamentul
ESA al acestor executiri ale garantiilor impune acest lucru — pentru mentinerea deficitului
fiscal in tintele (ESA) stabilite.

. Guvernanta fiscald si reforma structurald in domeniul fiscal

Ministerul Finantelor Publice va primi informatiile privind bugetele spitalelor de la
Ministerul Sanétitii in mod operativ. Ministerul Finantelor Publice va verifica daca
valorile agregate ale bugetelor spitalelor corespund cheltuielilor planificate prin bugetul
general consolidat si, in caz de necesitate, va adopta in cooperare cu Ministerul Sanatatii
masurile necesare pentru a evita reacumularea de arierate la platd ca rezultat al unor
angajamente de cheltuieli bazate pe venituri supraestimate.
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¢ Imbunititirea procesului de elaborare a bugetelor de investitii de capital prin stabilirea
unei liste de proiecte prioritare de investifii pentru care sa se asigure finantarea in urmaétorii
3-5 ani, de cétre un grup de lucru sub autoritatea Cabinetului Primului Ministru. Grupul de
lucru va elabora pana in luna septembrie 2011 un raport privind proiectele prioritare,
indicAnd si durata pe care o presupune finalizarea proiectelor, pe baza experientel
dobandite in ultimii doi ani, in proiecte similare. In acelasi timp, acestea vor fi in
concordanta cu strategia fiscald actualizatd pentru perioada 2012-2014. Lista se va baza pe
studii de fezabilitate detaliate si va {ine seama de criterii precum analiza cost-beneficiu,
stadiul estimat al finalizarii, modul in care a fost administratd implementarea proiectului de
catre ‘minister pand la momentul respectiv, corespondenta dintre acestea si prioritatile
strategice ale guvernului, precum §i de analize elaborate de unitatea de monitorizare a
investitiilor de capital din cadrul Ministerului Finantelor Publice. Imbunatatirea
monitorizarii si evaluarii proiectelor de investitii la nivelul autoritatilor centrale, in special,
prin perfectionarea bazei de date privind investitiile de capital gestionatd de Ministerul
Finantelor Publice, care va contine si informatii privind stadiul proiectelor, cum ar fi
intarzierile in implementare sau depésirile de costuri. Dezvoltarea bazei de date va respecta
acelasi calendar ca i cel al proiectului IT implementat cu asistenta FMI privind integrarea
sistemului de raportare contabild cu sistemul de plagi al Trezoreriei din Ministerul
Finantelor Publice. Consolidarea unitatii de monitorizare a investitiilor publice din cadrul
Ministerului Finantelor Publice pand in luna septembrie 2011. De la acest moment in
continuare, unitatea de monitorizare a investitiilor publice va transmite guvernului
rapoarte trimestriale privind stadiul proiectelor de investitii in derulare si al proiectelor
programate. Guvernul va discuta aceste rapoarte si, dacd este cazul, va intreprinde actiuni
operative pentru a elimina potentialele derapaje fiscale sau orice alte probleme legate de
executia bugetului.

e Reorientarea cheltuielilor publice de capital in vederea realizérii unei treceri treptate de la
investitiile finantate integral din surse nationale la investitii cofinantate din fonduri UE;
asigurarea faptului cd ponderea (% din PIB) cheltuielilor de capital ce corespund
investitiilor cofinantate din fonduri UE, inclusiv din imprumuturi externe, se va situa in
2012 in jurul valorii de 4,0% din PIB, si ci aceasta se va mentine ulterior peste ponderea
investitiilor ce nu beneficiazi ce cofinantare, in concordanta cu strategia fiscald pe termen
mediu; §i asigurarea congruentei cu prioritatile UE.

o Intarirea capacitatilor si expertizei statistice ale Institutului National de Statistici in
domeniul Statisticilor privind Finantele Guvernamentale (SFQG).

e Rezolvarea, pand in octombrie 2011, a problemelor metodologice nesolutionate din
notificarea PED din aprilie 2011 in strdnsa colaborare si cu asistenta Eurostat.

Managementul datoriei

e Analiza (si, in acest context, agrearea impreund cu personalul Comisiei), actualizarea si
publicarea strategiei de management al datoriei in mod anual, respectiv in contextul
prezentului program, inainte de finalul lunilor decembrie 2011 si decembrie 2012.

C: Reglementarea si supravegherea sistemului financiar

e Adoptarea pand la finele Iui decembrie 2011, a regulilor prudentiale necesare pentru a se
asigura faptul ca aplicarea prevederilor referitoare la conversia creantelor in actiuni incluse
in OUG 99/2006 privind institutiile de credit si adecvarea capitalului nu va duce la o
deteriorare a pozitiilor financiare ale institutiilor de credit. Tratamentul prudential al
conversiei creanfelor in actiuni va garanta cé: (i) implicarea institufiilor de credit in astfel
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de operatiuni se desfdgoard in baza unui proces decizional prudent; (ii) valoarea actiunilor
este dedusd in totalitate din fondurile proprii ale institutiilor de credit pentru a evita o
imbunétitire artificiald a indicatorilor prudentiali; si (iii) veniturile astfel obtinute prin
eliberarea provizioanelor specifice de risc de credit nu sunt impozitate.

e Adoptarea tuturor modificérilor legislative necesare la Legea 503/2004 privind falimentul
societatilor de asigurare pentru a garanta, printre altele: (i) corelarea cu prevederile Legii
32/2000 privind societatile de asigurare si supravegherea asigurdrilor cu modificarile
ulterioare si cu prevederile legii generale privind falimentul; (it) extinderea domeniului de
aplicabilitate al acestei legi asupra societitilor de reasigurare; (iii) introducerea unor
prevederi privind dizolvarea si lichidarea voluntard. Legislaia modificata trebuie sa intre
in vigoare inainte de finalul lunii octombrie 2011. Ulterior, trebuie si fie adoptata de catre
Parlament inainte de finalul lunii aprilie 2012.

¢ Pentru a continua sa asigure stabilitatea financiard, BNR va urmri ca orice proces viitor de
consolidare in sectorul bancar va avea ca rezultat aparitia unor institutii de credit
capitalizate in mod corespunzitor si sustinute de o baza actionariald puternica.

e Avind in vedere cresterea valorii activelor depreciate si dificultatile legate de fructificarea
garantiilor, BNR va continua sd mentini o abordare prudentd in reglementarea modalitatii
de constituire a provizioanelor. Pentru a facilita introducerea IFRS incepand cu 2012, BNR
va elabora propuneri de filtre prudentiale destinate mentinerii  la un nivel prudent a
provizioanelor pentru deprecicrea creditelor, a sovabilitifii §i a rezervelor. Aceste
propuneri vor fi supuse consultérii pané la finalul lunii iunie 2011.

e Pastrarea disciplinei in domeniul creditdrii si evitarea hazardului moral in rindul
debitorilor contribuie in mod semnificativ la imbunititirea stabilitatii financiare. in acest
sens, autoritdtile romédne se vor abtine in continuare de la adoptarea unor initiative
legislative, cum ar fi proiectul de lege privind insolventa persoanelor fizice si proiectul de
lege privind colectarea debitelor, care ar putea afecta negativ disciplina in domeniul
creditérii.

D: Reforme structurale

e Finalizarea celei de-a doua etape a analizei functionale a administratiei publice din
Romania péana la finele lunii mai 2011. Adoptarea de citre Guvern a planurilor de actiune
pe baza recomandarilor fazei a doua, pand la mijlocul lunii iunie 2011; implementarea
ulterioara.

e Implementarea continui a primului set de Planuri de Actiune adoptate in decembrie 2010.
e Modernizarea si rationalizarea relatiilor dintre diferitele niveluri ale administratiei si dintre
administratie $i cetifeni $i companii, printr-o mai mare utilizare a schimbului electronic de

date si interfetelor online.

Pietele de produse

o Eliminarea treptatd a preturilor reglementate la energia electricd si gaze: i) prezentarea,
pand in luna septembrie 2011, a unui plan de eliminare treptati a preturilor reglementate la
energia electricd si gaze, plan ce va conduce la eliminarea totald a acestor preturi in cea
mai scurtd perioadd posibild; ii) definirea, pand la finele lui 2011, a consumatorilor
vulnerabili, in concordanti cu legislatia europeani, si crearea de mecanisme de protectie a
acestora, in cooperare cu Ministerul Finantelor Publice si Ministerul Muncii, Familiei si
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Protectiei Sociale; iii) eliminarea totald, in conformitate cu Directivele Europene 72/2009
si 73/2009, a preturilor reglementate la energie electrici si gaze pentru utilizatorii
necasnici cét se poate de repede; si iv) finalizarea procesului pentru consumatorii casnici.

Eliminarea barierelor legislative, de reglementare si fizice impuse comertului trans-
frontalier cu energie electrici si gaze: i) Eliminarea barierelor legislative si de reglementare
impuse exportului de gaze, pana in luna decembrie 2011; ii) Prezentarea unui plan pentru
fluxurile bi-directionale de gaze la granita cu Ungaria, cidt se poate de repede;
iii) Imbunatitirea licitatiilor coordonate la granitele cu Ungaria si Bulgaria si stabilirea
unei piete intraday (cu decontarea in decursul aceleiasi zi) pentru energia electricd pana in
luna decembrie 2011; iv) adoptarea de cétre guvern a tuturor actiunilor ce se impun pentru
a se asigura crearea unui flux bi-directional de gaze la granita cu Ungaria pani la finele
anului 2012.

Asigurarea unei separari efective a retelelor de transport al energiei electrice si gazelor si
functionarea acestora intr-un mod transparent si nediscriminator; i) inifierea negocierilor cu
Federatia Rusd in vederea modificarii vechilor acorduri interguvernamentale referitoare la
conductele de ,tranzit al gazelor” pe teritoriul Roméniei, cit se poate de curind; ii)
Asigurarea separdrii totale si certificate a retelelor de transport al energiei electrice si
gazelor pand in luna februarie 2012.

Crearea, pand in luna iunie 2011, a conditiilor de functionare pentru o autoritate puternicé
si independentd de reglementare in domeniul energiei prin adoptarea unui cadru legislativ
care sd asigure independenta autoritdtii de reglementare in domeniul energiei si dotarea
acesteia cu mijloacele necesare indeplinirii atributiilor si responsabilititilor sale, conform
prevederilor celui de-al treilea pachet privind sectorul energetic. Pentru conditia privind
tratamentul bugetar al acestei agentii de reglementare, termenul pentru raportarea
suplimentara este 1 ianuarie 2012.

Notificarea, in cursul anului 2011, citre Comisie, a planului de restructurare a industriei
carbunelui.

Reforma cailor ferate - Infrastructurd: i)identificarea si inchiderea sau inchirierea
segmentelor de cale feratd cu cel mai mic grad de recuperare a costurilor; ii) negocierea cu
CFR Infrastructura a unui contract multianual de cel putin 3 ani prin care s fie oferite
stimulente si resurse financiare suficiente managerului sistemului de infrastructura; si
iii) elaborarea de cétre CFR a unui plan de afaceri realist, {indnd cont de cerintele UE.

Reforma cailor ferate — Transportul de pasageri: i) continuarea licitatiilor competitive
pentru contractele de servicii publice; ii)incurajarea CFR Cildtori in vederea
implementirii pand la finalul anului 2011, a unor scheme de performanti in cooperare cu
CFR Infrastructurd, in conformitate cu legislatia UE, respectiv sd modifice tarifele de acces
la linii, aducandu-le in concordant cu responsabilitétile aferente intreruperii serviciilor.

Reforma céilor ferate — Transportul de marfa: incurajarea CFR Marfd in vederea
implementarii unor scheme de performantd in conformitate cu legislatia UE.

Reforma céilor ferate — Autoritatea de reglementare: asigurarea independentei autoritatii de
reglementare (Consiliul de Supraveghere din Domeniul Feroviar) in termen de trei luni de
la inceperea programului.

Parteneriat Public Privat: Asigurarea faptului ci Autoritatea Nationald de Reglementare si
Monitorizare a Achizitiilor Publice are, de asemenea, si competenta de a monitoriza si
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controla Parteneriatele Public-Privat, inclusiv solicitdnd instantei competente si decida
nulitatea drepturilor depline din contract.

o {Infiintarea unui Punct de Contact Unic (PCU) operational previzut in Directiva Europeana
privind Serviciile, care sd ajute mediul de afaceri in parcurgerea tuturor formalitétilor
administrative pentru infiintarea unei companii in Romaénia sau pentru prestarea de servicii
trans-frontaliere. PCU va oferi toate informatiile privind conditiile si obligatiile in vigoare
pentru toate sectoarele de servicii acoperite de Directiva privind serviciile, atdt pentru
infiintarea, cat si pentru prestarea temporara de servicii trans-frontaliere, precum si pentru
parcurgerea online a procedurilor administrative relevante (de exemplu, obtinerea
autorizatiilor, depunerea declaratiilor, etc.). Pand in luna iunie 2011, vor fi intreprinse
urmétoarele actiuni: a) desemnarea Ministerului Comunicatiilor §i  Societatii
Informationale ca autoritate responsabild pentru coordonarea infiintdrii PCU si cu
monitorizarea functiondrii PCU si pentru raportarea la Uniunea Europeanid a progreselor
inregistrate; b) Centrul National Romaénia Digital va: i) elabora o listd de sectoare prioritare
si proceduri orizontale ce vor fi acoperite de cétre procedurile operate prin PCU; ii) publica
online informatiile referitoare la procedurile administrative acoperite de Directiva privind
Serviciile; iii) Asigura posibilitatea de parcurgere online a procedurilor relevante pentru
sectoarele prioritare si pentru aspectele orizontale. Inainte de finalul anului 2011, PCU ar
trebui sd fie complet functional, iar parcurgerea online a procedurilor ar trebui sa fie
posibild pentru toate sectoarele de servicii acoperite de Directiva privind Serviciile.

¢ Eliminarea restrictiilor privind infiintarea de magazine de vanzare cu aménuntul. Guvernul
trebuie sd elimine prevederile legislative care impun efectuarea unui test privind
necesititile economice si implicarea concurentilor in procedura de autorizare pentru
deschiderea unor magazine de vinzare cu amanuntul cu o suprafati mare, inainte de luna
septembrie 2011, aducdnd legislatia corespunzitoare in conformitate cu prevederile
Directivei privind serviciile (Directiva 2006/123/EC din 12 decembrie 2006), in general, si
cu prevederile Articolului 14 al acesteia, in particular.

e Depunerea de citre Autoritatea Nationald de Reglementare si Monitorizare a Achizitiilor
Publice a unei solicitéri privind efectuarea unei analize functionale a achizitiilor publice,
care trebuie sa fie finalizatd pana la finalul anului 2011. Ulterior, va fi elaborat un plan de
acfiuni, cu repere temporale, in prima parte a anului 2012, plan ce va fi ulterior pus in
aplicare.

Pietele muncii

¢ Implementarea de reforme ale sistemelor de stabilire a salariilor care si permita reflectarea
mai bund a evolutiei productivititii pe termen mediu, respecténd in acelasi timp autonomia
partenerilor, traditiile si practicile nationale.

e Diversificarea situatiilor in care sunt folosite contracte de muncid pe duratd determinatd
(péna in toamna anului 2011), asigurandu-se in acelasi timp cd nu se sporeste segmentarea
pietei muncii. In paralel, legislatia de protectie a ocuparii va fi imbunitatita si se vor adapta
principiile flexicuritatii.

e Cresterea perioadei in care orele suplimentare pot fi compensate cu zile libere plétite la 3

luni (pana in toamna anului 2011).
Pensii

e Asigurarea sustenabilititii pe termen lung a sistemului de pensii.
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Absorbtia fondurilor UE

o Contributia fondurilor structurale §i de coeziune ale UE la cheltuielile eligibile totale
certificate Comisiei pana la datele indicate, este cel putin egala cu:

30 iunie 2011: 900 milioane euro

31 decembrie 2011: 2000 milioane euro
30 iunie 2012: 3800 milioane euro

31 decembrie 2012: 5700 milioane euro

Platile in avans nu sunt considerate parte a cheltuielilor certificate. Valorile {inta sunt
calculate pe baza cumulativa cu incepere din 2007.

Pe perioada implementarii programului de asisten{d financiard, se va monitoriza
performanta in urmétoarele domenii:

Stabilitatea preturilor §i gestionarea rezervelor

e Politica monetard va continua si se canalizeze pe asigurarea stabilititii preturilor $i pe
atingerea tintelor de inflatie stabilite de BNR (3,0%*1 punct procentual la finele lui
2011 si finele lui 2012).

o Pierderile de rezerve ce depasesc 2 miliarde Euro pe parcursul unei perioade de 30 de
zile pe parcursul programului vor atrage consultarea cu expertii Comisiei.
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Anexa II: Sistemul de Monitorizare si Raportare

Pe parcursul implementirii asistentei din partea
cu regularitate la dispozitia Comisiei urmatorii

Comunitatii, autorititile competente vor pune
indicatori §i rapoarte. In general, informatiile

de raportare furnizate altor instituii multilaterale si bilaterale de imprumut implicate in

programe de asistentd financiard din care face
furnizate si Comisiei, daca nu se indica in mod
acest lucru.

parte si asistenta asigurata de Comisie vor fi
expres de citre Comisie ci nu este obligatoriu

Furnizarea de Date Citre Comisie

Articol

Frecventa

Date ce vor fi furnizate de Ministerul Finantelor Publice

Date lunare preliminare privind conturile bugetului
general consolidat

Lunar, 25 de zile dupa finele fiecarei luni

Date lunare privind cheltuielile cu salariile (din
Bugetul General Consolidat), numir de angajati si
salariu mediu (inclusiv ponderile salariului de bazi si
sporurilor). Va fi addugatd o defalcare a acestor date
pe principalele entitdti publice.

Lunar, la 30 de zile dupa finele fiecdrei luni

Date finale trimestriale privind conturile bugetului
general consolidat

Date cash trimestriale, la 35 de zile dupi finele fiecirui
trimestru

Date accrual trimestriale, la 55 de zile dupd finele
fiecrui trimestru

Deficitul BGC utilizind definitia ESA95 in formatul
Tabelului 10 din prognoza Serviciilor Comisiei

Trimestrial, cu un decalaj de trei luni

Date preliminare privind finantarea sub linie pentru
BGC

Lunar, cu un decalaj de nu mai mult de 35 zile dupa
finele fiecarei luni

Date finale trimestriale privind finantarea sub linie
pentru BGC

Trimestrial, nu mai tarziu de 45 zile dupa finele
fiecarei funi

Total sume de plati si arierate totale ale BGC

Trimestrial, in termen de 55 zile

Stocul de arierate externe ale guvernului central

Imediat, atunci cénd apar

Datoria publici si garantiile noi emise pe BGC

Lunar, in termen de o lunid

Date lunare preliminare privind cheltuielile primare
ale BGC, net de fonduri UE

Lunar, la 25 de zile dup4 finele fiecdrei luni

Date finale trimestriale privind cheltuielile primare ale
BGC, net de fonduri UE

Trimestrial, la 35 de zile dupa finele fiecdrui trimestru
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Soldul operational, profituri, arierate, subventii si Trimestrial, in termen de trei luni dupi finele fiecarui
transferuri, cheltuielile de capital si cheltuieli de trimestru
personal la intreprinderile de stat selectate.’

Date privind granturile pentru proiecte UE (rambursari | Lunar, in termen de trei sdptdmani dupa finele fiecarei
si avansuri), cheltuieli de capital si subventii acoperite | luni

de avansurile UE sau eligibile pentru ramburséri UE
pentru proiecte sustinute de UE convenite specific cu
UE

Extrase de cont lunare privin tranzactiile din contul | Lunar, la finele fiecarei luni
special

Raport privind stadiul indeplinirii conditionalitdilor | Lunar, la finele fiecérei luni
de politici

Date ce vor fi furnizate de Banca Nationali a Romdniei

Comisia va fi informatd imediat in cazul unei pierderi | Imediat, atunci cénd se petrece evenimentul
bruste de rezerve ce depaseste 600 de milioane de
Euro, sau in cazul in care stocul de rezeve valutare
scade sub 23 de miliarde de Euro

Evolutia rezervelor valutare, inclusiv informatii si | Din doud in doud saptimani
comentarii succinte privind interventiile pe piata
valutara si swap-urile valutare efectuate de BNR

Activele si pasivele autoritdtii monetare — bilanful Lunar, la 30 de zile dupa finele fiecarei luni *

monetar al Bincii Centrale ] ] o o R B
Activele si pasivele sistemului bancar din Roménia— | Lunar, la 30 de zile dupa finele fiecérei luni

bilantul monetar agregat al institutiilor de credit

Evolutisa finantarii externe a principalelor béanci Lunar, la 20 de zile dupa finele fiecdrei luni

striine

Fluxurile de finantare extern pentru sectoarele Lunar, la 45 de zile dupa finele fiecarei luni

bancar, corporatist §i guvernamental, incluzand si
evolutiile anticipate pentru urmétoarele 12 luni

Raport privind situatia lichiditétii sectorului bancar® Lunar, la 15 de zile dupa finele fiecdrei luni
Raport privind evolutia indicatorilor de stabilitate Trimestrial, la 45 de zile dupi finele fiecarui trimestru
financiara

Raport privind stadiul indeplinirii conditionalitdtilor | Lunar, la finele fiecérei luni
de politici

3 Companiile sunt: C.N. Cai Ferate CFR, C.N. de Autostrdzi si Drumuri Nationale, CN a Huilei, Compania
Nationald Posta Romani, Complexul Energetic Turceni, S.C. Filiala de Intretinere si Servicii Energetice
"Electrica Serv" - S.A., S.C. Metrorex, S.N. de Transport Feroviar CFR Marfa S.A., S.N. Transport CFR
Cilatori, SC C.N. Tarom, SC Electrocentrale Bucuresti, SC Filiala de Furnizare EN.Electrica Transilvania Nord,
SC Oltchim, SC Termoelectrica, SNLO Tg. Jiu, Societatea Comerciald Electrificare CFR S.A., Societatea
Comerciald Interventii Feroviare S.A., Societatea Comerciald Telecomunicatii C.F.R. S.A.

* Pe misuri ce date cu frecventd mai mare vor deveni disponibile, acestea vor fi comunicate Comisiei Europene

* Toate formele de instrumente de datorie si de capital precum si depozitele nete furnizate celor mai mari 9
sucursale romanesti cu capital strdin de citre bancile mama ale acestora

® Pozitia lichiditatii nete a BNR fatd de sectorul bancar (inclusiv rezultatul operatiunilor de piati monetara,

facilitatile permanente).
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FRAMEWORK LOAN AGREEMENT

between

THE EUROPEAN UNION

as Lender

~and

ROMANIA

as Borrower

THE NATIONAL BANK OF ROMANIA

as Agent to the Borrower

EUR 1 400 000 000

30 June 2011




This Framework Loan Agreement (the "Agreement") is made by and between

the Européan Union (hereinafter referred to as the "EU" or the "Lender"), represented
by the European Commission (hereinafter referred to as the "Commission"),

and

Romania (hereinafter referred to as "Romania” or the "Borrower”), represented by
the Minister of Public Finance, Mr Gheorghe Ialomitianu,

and

the National Bank of Romania acting as Agent to the Borrower (hereinafter referred

to as the "Borrower's Agent"), represented by the Governor of the National Bank of
Romania, Mr Mugur Isérescu.

Preamble

Whereas:

() Council Regulation (EC) No 332/2002 of 18 February 2002 establishing a
facility providing medium-term financial assistance for Member States'
balances of payments (OJ L 53, 23.2.2002, p. 1) empowered the Commission
on behalf of the EU to contract borrowings on the capital markets or with
financial institutions with the aim to grant loans to one or more Member States
which are experiencing, or threatened with, difficulties in their balance of
current payments or capital movements;

(2)  Romania has requested a precautionary medium-term financial assistance;

3) The Council, by its Decision 2011/288/EU of 12 May 2011 (hereinafter
referred to as the "Decision"; OJ L 132, 19.5.2011, p. 15) decided to provide
for Romania under Regulation (EC) No 332/2002 precautionary financial
assistance amounting to a maximum of EUR 1 400 000 000 with a maximum
average maturity of seven years. The loan shall be made available in
maximum three instalments;

4 The assistance is granted in conjunction with a loan from the International
Monetary Fund (IMF) of SDR 3,09 billion under a Precautionary Stand-by
arrangement;

(5) The loan is linked to economic policy measures designed to support Romania's
balance of payments sustainability as determined in Articles 2 and 3 of the
Decision;

(6) The economic policy conditions to be respected by Romania are laid down in
the Memorandum of Understanding signed on 29 June 2011 between the
European Union and Romania and the National Bank of Romania and in
subsequent (Supplemental) Memoranda of Understanding, if any’ (heremaﬁer
referred to collectively as "Memorandum of Understandmg")



(7)  The release of instalments is conditional upon the activation of the assistance
and the Commission deciding favourably, after consultation with the
Economic and Financial Committee, on the basis of the findings of its
verification that the economic policy of Romania accords with the adjustment
programme or any other conditions laid down by the Council or in the
Memorandum of Understanding;

(8)  The Commission will launch in due course following the activation, on behalf
. of the EU and after written agreement by the Borrower on the main terms as
set out hereinafter, bond issues or any other appropriate financial transactions,

the proceeds of which shall be on-lent to the Borrower;

(9)  The contracts relating to the bond issue or to any other appropriate financial
transaction, including a possible interest rate swap, will constitute an integral
part of this Agreement as provided hereinafter;

(10) The European Central Bank shall be acting as an agent to the Lender
(hereinafter referred to as the "Lender's Agent");

(11)  Appropriate measures related to the prevention of, and the fight against fraud,
corruption and other irregularities affecting the assistance shall be provided for
by the authorities of the Borrower;

(12) The Commission, including the Anti-Fraud Office, shall have the right to
perform on-the-spot checks and inspections, and the Court of Auditors the
right to carry out audits, where appropriate, on the spot.

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

Article 1 — Loan Amount

1. Following the activation of the facility, the Lender will make available to the
Borrower a loan of a total principal amount of up to EUR 1 400 000 000 (one
‘billion four hundred million) in maximum three instalments (each hereinafter
referred to as "Instalment”, collectively all such Instalments hereinafter referred
to as the "Loan"), subject to the terms and conditions defined in the Decision, in
the Memorandum of Understanding and in this Agreement.

2. The principal amount of the Instalments shall be laid down in the Memorandum
of Understanding in accordance with Article 3 of the Decision.

3. An Instalment may consist of one or several tranches (hereinafter referred to as
"Tranche(s)").



Article 2 — Maturity -

L.

The Average Maturity of the Loan shall not exceed seven years. It is calculated
on the basis of the Disbursement Dates of the respective Tranches using the
formulae indicated in paragraph 3.

The Average Maturity of the Tranches of an Instalment shall be set so that the
Average Maturity of the Loan shall be, following the disbursement of any given
Instalment, in line with paragraph 1.

In order to calculate the Average Maturities referred to in paragraphs 1 and 2, the
following formulae will be used:

Average Maturity of a Tranche is the period of time between the Disbursement
Date of the respective Tranche and the weighted average of its capital
reimbursements. If Rj, R;... R, are the capital reimbursements at times #;, £, ... #,
from the Disbursement Date, the Average Maturity of the Tranche equals
Rt +Rt, +..+Rt, -

R +R,+..+R,

Average Maturity of the Loan is the weighted average of the Average Maturity
of the Tranches which constitute the Loan at any moment. If M}, M;, ... M,, is the
Average Maturity of Tranches which amounted to 4;, A2 ... 4,, then the Average
M A +MA, +..+ M, A4,

A+A4,+..+4,

Maturity of the Loan equals

Article 3 — Drawdown, Net Disbursement Amount and Conditions Precedent

1.

Following activation, once the Lender has decided to release an Instalment in
accordance with the Decision and the Memorandum of Understanding, the
Borrower may request to the Lender in writing in the form of Annex 1 an
Instalment and shall propose and pre-accept, after consultation of the Lender, the
size, maximum interest rate and whether fixed or variable, minimum net proceeds,
the disbursement period for that Instalment and other characteristics of it,
acceptable to the Borrower (hereinafter the "Request for Funds"). The reference
to a Tranche in this Agreement shall be understood to mean an Instalment if the
latter consists of only one Tranche. The financial characteristics of each Tranche
will be determined by the Lender within the terms of this Agreement and those
proposed by the Borrower in the Request for Funds. Each Tranche will be of an
amount multiple of EUR 100 million.

Within the characteristics requested by the Borrower in the Request for Funds,
the Lender shall transmit to the Borrower a notice in the form of Annex 2 setting
out the main financial terms of the requested Instaiment (hereinafter the
"Acceptance Notice"). Once the Lender has served an Acceptance Notice
relating to the Request for Funds, there shall, from the moment such Acceptance
Notice is served, be a binding contract between the Lender and the Borrower.

Nevertheless, the Lender's obligation to make an Instalment available“shall be
conditional upon it obtaining the corresponding funds from the irternational

M. (.



capital markets. The Lender shall launch, on behalf of the EU, a bond issue or
any other appropriate financial transaction for the funding of the Instalment (the
"Financial Transaction"). Once the Financial Transaction is concluded, the
Lender shall issue to the Borrower a notice in the form of Annex 3 (hereinafter
referred to as the "Confirmation Notice") setting out the main final financial
terms of the Tranche. The Borrower shall be deemed to have accepted in advance
the terms of the Tranche set out in the Confirmation Notice. For the avoidance of
doubt, the Lender is under no obligation to consider favourably any eventual
request from the Borrower at any time to modify any of the financial terms of a
Tranche.

Once the Financial Transaction is executed, the Request for Funds, the
Acceptance Notice, the Confirmation Notice and copies of the contracts(s)
relating to each Financial Transaction (hereinafter referred to as the "Borrowing
Contracts"), shall constitute a finance contract (hereinafter referred to as the
"Finance Contract") between the Lender and the Borrower and form an integral
part of this Agreement.

The net prbiéeeds of the Instalment shall be equal to theproceedsof the Financial

Transaction less the aggregate amount of the commissions and costs related to
such Financial Transaction and to the preparation and execution of the Financial
Transaction. In addition, costs referred to in Article 7, paragraph 6, shall also be
deducted from the net proceeds, resulting to the amount to be disbursed to the
Borrower (hereinafter referred to as the "Net Disbursement Amount").

The Net Disbursement Amount of the Instalment shall be transferred by the
Lender's Agent on the date when received (the "Disbursement Date") to the euro
account of the Borrower's Agent (BIC: NBORROBU account EUR 0D with Bank
for International Settlements, Basle (BIC: BISBCHBB) via Banque de France,
Paris (BIC: BDFEFRPPCCT), IBAN FR7630001000640000005532338, Ref.:
"EU Balance of Payments Assistance to Romania", or to such other euro-account
as the Borrowet's Agent shall advise in writing to the Lender's Agent with a copy
addressed to the Borrower at the latest two Working Days prior to the
Disbursement Date.

The Lender's obligation to transfer the Net Disbursement Amount to the
Borrower with respect to the first Instalment shall be subject to:

(1)  the Lender having received a legal opinion satisfactory to the Lender
given by the Ministry of Public Finance of the Borrower, in the form set
out in Annex 4.

Such legal opinion shall be dated not later 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 incotrect any statement made in the legal opinien;~ .
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€)
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)

the Lender having received from the Minister of Public Finance of the
Borrower an official document indicating the persons authorised to sign

- the Requests for Funds and thus validly commit the Borrower in the

Finance Contracts and containing the specimen signatures of these
persons;

the Commission having decided the activation of the financial assistance,
in accordance with the Decision and the MoU;

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

no material adverse change having occurred such as would, in the opinion
of the Lender, after consultation with the Borrower, be likely to prejudice
materially the ability of the Borrower to fulfil its payment obligations
under this Agreement, i.e. to service the Instalment to be funded and to
repay the Instalment.

The Lender's obligation to transfer the Net Disbursement Amount of any
subsequent Instalment to the Borrower shall be subject to:

(D

)

3)

4)

the activation of the financial assistance by the Commission remaining in
place;

the Borrower undertaking to inform the Lender immediately if any event
occurs that would render incorrect any statement made in the legal
opinion received by the Lender under paragraph 6(1) of this Article;

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

no material adverse change having occurred such as would, in the opinion
of the Lender, after consultation with the Borrower, be likely to prejudice
materially the ability of the Borrower to fulfil its payment obligations
under this Agreement, i.e. to service the Instalment to be funded and to
repay the Instalment.

The disbursement of an Instalment shall under no circumstances commit any of
the parties to proceed with the lending and borrowing of any further Instalment.
The Borrower shall request any further Instalment from the Lender in accordance
with this Article. The Lender will then launch the procedure set out in this
Article.

The Borrower's right to request any Instalment under this Agreement expires on
31 March 2013. I
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Article 4 — Undertakings

1.

Each Tranche of the Loan shall constitute an unsecured, direct, unconditional and
general obligation of the Borrower and will rank at least pari passu with all other
present and future unsecured loans and obligations of the Borrower arising from
its present or future external indebtedness as defined in Article 8, paragraph 1(g).

The Borrower undertakes, until such time as all principal under this Agreement
has been fully reimbursed and all interest and additional amounts, if any, under
this Agreement have been fully paid, with the exception of those encumbrances
enumerated under paragraph 4 of this Article, not to secure by mortgage, pledge
or any other encumbrance upon its own assets or revenues any present or future
external indebtedness and any guarantee or indemnity given in respect thereof,
unless the Loan at the same time shares pari passu and pro rata in such security.

The Borrower undertakes not to ask for the rescheduling of the Loan or any debt
relief with respect to the Loan and recognises that the Lender shall have the

~ identical legal capacity, immunities and privileges as accorded to international

financial institutions. The Borrower further undertakes that, except for the
encumbrances provided under paragraph 4 of this Article, no priority over the
Lender will be given to any other creditor.

The Borrower respecting its undertaking under paragraph 2 may allow
exclusively for the following encumbrances:

(1) Encumbrances upon any property incurred to secure the purchase price of
such property and any renewal or extension of such encumbrance which is
limited to the original property covered thereby and which secures any
renewal or extension of the original secured financing; and

(2) Encumbrances on commercial goods arising in the course of ordinary
commercial banking 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

(3) Encumbrances securing or providing for the payment of external
indebtedness incurred exclusively in order to provide financing for a well
defined 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

(4) Any other encumbrances in existence 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 effect on the date of the signing of
this Agreement and provided further that such encumbrances secure or
provide for the payment of only those obligations so secured or provided for
on the date hereof or any refinancing of such obligations; and

(5) Other encumbrances the Lender may agree upon from time to ﬁme’_‘.‘

c
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(6) All other statutory encumbrances and privileges which operate solely by
virtue of law and which cannot be reasonably avoided by the Borrower.

As used in this Article, "financing of a 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.

The Borrower undertakes to utilise the Net Disbursement Amount from the
Loan in accordance with restrictions, if any, as set out in the Decision and in the
Memorandum of Understanding.

Article 5 — Interest

The interest rate on each Tranche and the due dates for payment of interest will be

the same as those determined in the corresponding Borrowing Contracts.

The Borrower shall transfer the amount of interest due on the account referred to
in Article 7, paragraph 3, on the Transfer Date. Interest is payable from the
disbursement date until the due date. The Transfer Date shall be respected
regardless of public holidays in Romania.

If the Lender due 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 rates referred to in the relevant Acceptance Notice, then the Lender
is under no obligation to make the Net Disbursement Amount of any Tranche
available to the Borrower. However, upon request from the Borrower, the Lender
may propose to the Borrower new maximum interest rates in the light of the then
prevailing market conditions.

Upon request from the Borrower and if in the Lender's judgement circumstances
permit an improvement in the interest rate of a Tranche, the Lender may
restructure the financial conditions of the Lender's borrowings with respect to the
Tranche, provided that the relevant Borrowing Contracts allow such a
restructuring or that the Lender can renegotiate the Borrowing Contracts to such
effect.



4. 1If the Borrower fails to transfer principal or interest payable under this Agreement

on the Transfer Date, the Borrower shall pay additional 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 Transfer Date
and, wherever possible, the length of such period shall be that of one week) at the
higher of

a) the rate per annum being the aggregate of:
(1) two per cent (2%) per annum, and
(i) the EURIBOR rate for the relevant duration,

or

b) two per cent (2%) per annum plus the interest rate of the respective Tranche
as determined in paragraph 1 of this Article.

So long as the failure to pay continues, such rate shall be refixed in accordance
with the provisions of this paragraph on the last day of each such interest period
and unpaid interest under this paragraph concerning previous interest periods shall
be added to the amount of interest due at the end of each such interest period.

If the Borrower fails to pay any other costs or expenses to be paid to the Lender at
the date when these become due and payable in accordance with this Agreement,
then the Borrower shall pay in addition all costs and expenses, including legal
fees, incurred by the Lender, due to such late payment and as determined by the
Lender.

In addition, 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.

The Lender's Agent shall inform the Borrower on the details of the interest
calculation and in particular of the reference used for the EURIBOR setting, if
applicable.

Article 6 — Repayment and Option for Prepayment

1.

The Borrower shall repay the principal amount of each Tranche at the dates and
under the conditions determined in the Borrowing Contracts and as notified to it
by the Lender's Agent.

The Borrower shall transfer the amount of principal due to the account referred to
in Article 7, paragraph 3, on the Transfer Date. The Transfer Date shall be
respected regardless of public holidays in Romania.
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2. The Lender will not include an early repayment clause in the terms and conditions

of 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. If the Borrower
wants to exercise its option, it shall give notice to the Lender of its decision to
early repay the respective Tranche at least one month prior to the latest notice date
for early repayment under the Borrowing Contracts.

In case of an early repayment, the Transfer Date shall be respected.

Article 7 — Payments

1.

The Borrower shall transfer the principal and the interest due under each Tranche
at the latest seven Working Days prior to the corresponding due date (the

"Transfer Date"). The amounts transferred shall remain with the Lender's Agent

until the corresponding due date.

All payments to be made by the Borrower shall be paid free of any taxes,
commissions and any other deductions 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 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 to the euro-account of the
Lender's Agent in TARGET2, TARGET2 participant SWIFT-BIC:
ECBFDEFFBAC, TARGET?2 account holder SWIFT-BIC ECBFDEFFBAC, ref.:
"EU balance of payments assistance to Romania", or to such other account as the
Lender's Agent will instruct the Borrower and the Borrower's Agent by written
notice at least six Working Days before the relevant Transfer Date.

The Lender's Agent shall advise the Borrower and its Agent at least 15 calendar
days prior to the Transfer Date of the amount of principal and of interest due and
payable on such date and of the details (interest rate, interest period) on which the
interest calculation is based. All amounts due shall be credited on the account of
the Lender's Agent referred to in paragraph 3 at 11:00 a.m. Frankfurt time on the
relevant Transfer Date at the latest.

The Borrower shall send to the Lender's Agent a copy of its payment instructions
sent to the Borrower's Agent at least two Working Days prior to the relevant
Transfer Date.

The Borrower undertakes to pay all costs and expenses incurred and payable by
the Lender in relation to the preparation and implementation of this Agreement
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7.

and of each Tranche and the corresponding Financial Transactions, the Borrowing
Contracts and anyj{other costs and expenses incurred and payable by the Lender in
relation to such Financial Transactions and any related costs and expenses during
the life of the Financial Transaction. These costs and expenses to be borne by the

.Borrower may include, inter alia, legal costs (such as the costs incurred for legal
*opinions), costs for borrowing documentatior, rating costs, travelling costs, if

applicable, and commissions related to the financial service of the Financial
Transactions, taxes, registration fees and publication costs, if any. The above
mentioned amounts, unless deducted from the proceeds in accordance with Article
3, paragraph 4, shall be paid by the Borrower within one month after notification
by the Lender, such notification to be accompanied by supporting documents.

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

b) The amount so paid under a Tranche shall be applied in or towards
satisfaction of payments due under such a Tranche in the sequence first of
any fees and expenses, second of any interest for late payments as
determined under Article 5, paragraph 4, third against interest, fourth against

principal, provided that these amounts are due or overdue for payment on
that date.

Article 8 — Events of Default and Early Repayment

1.

The Lender by written notice to the Borrower may declare the outstanding
principal amount of the Loan to be immediately due and payable, together with
accrued interest, if

a) 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 currency
as agreed in this Agreement, in respect of any Tranche; or

b) the Borrower shall fail to pay at the stated maturity any payment of principal
or interest, whether in whole or in part, in the manner and currency as agreed
in this Agreement, in respect of any Tranche; or

c) the Borrower shall default in the performance of any obligation under this
Agreement other than obligations contained in the Memorandum of
Understanding, but including the obligation set out in Article 4, paragraph 5,
and such default shall continue for a period of one month after written notice
thereof shall have been given to the Borrower by the Lender; or

d) for any reason whatsoever due to an act or an omission by any institution or
individual or other body having the legal power inside the country of the
Borrower, the Borrower’s obligations under this Agreement are contested to
be binding on or enforceable against the Borrower; or

10
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€) it has been established that in relation with this Loan, the Borrower or the
Borrower's Agent has engaged in any act of fraud or corruption or any other
illegal activity detrimental to the EU financial interests; or

f) there is under any previous loan agreement between the Borrower, the
Borrower's Agent and the EU, regardless of the amount, or under any other
external indebtedness of the Borrower having an aggregate principal amount
in excess of EUR 50 million a declaration of default as defined in any
instrument governing or evidencing such indebtedness and as a result of such
a declaration of default there is an acceleration of such indebtedness; or

g) the Borrower does not generally pay its external indebtedness as it falls due or
declares or imposes a moratorium on the payment of the external

indebtedness of the Borrower or of an external indebtedness assumed or
guaranteed by it.

For the purposes of the foregoing, "external indebtedness” of the Borrower
means any debt contracted, guaranteed or otherwise secured by the Borrower
or the Borrower's Agent, which is either

(1) denominated in a currency other than the currency of the Borrower; or

(ii) raised or incurred (in whatever currency) outside of the country of the
Borrower.

2. In the event of an early termination of an interest rate swap, if any, the Borrower,
instead of servicing the payment obligations under the swap, shall assure the debt
service of the underlying bond issue or other Financial Transaction.

3. The Lender may, but is not obliged to, exercise its rights under this Article and

may also exercise them only in part without prejudice to the future exercise of
such rights.

4. 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 Tranches under this Article. The loss of interest is the difference between the
interest rate of the Tranche and the interest received by the EU from the
reinvestment of the amounts early repaid, for the period between the date of the
early repayment and the date on which the Financial Transaction matures or can
be terminated according to the terms of the Borrowing Contracts.

Article 9 — Undertakings relating to inspections, fraud prevention and audits

1. The Commission, including the European Anti-Fraud Office, and the European
Court of Auditors shall have the right to send their own agents or duly authorised
representatives to carry out any technical or financial controls or audits that they
consider necessary in relation to the management of this assistance.
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2. The Borrower and the Borrower's Agent shall supply relevant information and
documents which may be requested for the purpose of such assessments, controls
or audits, and take all suitable measures to facilitate the work of persons instructed
to carry them out. The Borrower and the Borrower's Agent undertake to give to
the persons referred to in paragraph 1 access to sites and premises where the
relevant information and documents are kept.

3. The Borrower and the Borrower's Agent 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 EU balance of
payments assistance, detrimental to the EU financial interests. All such cases as
well as measures related thereto taken by national competent authorities shall be
reported to the Commission without delay.

Article 10 — Notices

All notices in relation to this Agreement shall be validly given if in writing and sent

to:

For the Lender:

European Commission

Directorate General Economic and Financial Affairs

Unit L-4 "Borrowing, lending, accounting and Back Office"
L-2920 Luxembourg

Attention: Head of Unit

Tel.: (+352) 4301 36372

Fax: (+352) 4301 33459

SWIFT address: EUCOLULL

With copy to the Lender's Agent:

European Central Bank

Kaiserstrasse 29

D-60311 Frankfurt am Main

Attention: Head of Financial Operations Services Division
Tel.: + 49 69 1344 7333 ‘

Fax: + 49 69 1344 6171

SWIFT BIC: ECBFDEFFBAC

For the Borrower:

Ministry of Public Finance

Str. Apolodor nr. 17

RO-050741 Bucuresti

Attention: General Director

General Directorate for Treasury and Public Debt
Tel.: + 4021 318 8689

Fax: + 40213199818

SWIFT BIC: TREZROBU

With copy to the Borrower's Agent:

12

N‘?il

@



‘translation shall prevail in the case of divergence.

National Bank of Romania
Str. Lipscani nr. 25
RO-030031 Bucuresti
Attention: Director

Market Operation Department
Tel.: +4021 3120120

Fax: +4021 315 1255
SWIFT BIC: NBORROBU

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

All documents, information and materials to be furnished under this Agreement shall
be in the English language or in the language of the Borrower's country, accompanied
by a certified English translation, provided that, in the latter case, the English

Article 11 — Miscellaneous

1. If any one or more of the provisions contained in this Agreement should 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 affected 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.

2. The Preamble and the Annexes to this Agreement, the Decision, the Memorandum
of Understanding and the Finance Contracts entered into after the signature of this
Agreement with respect to this Agreement and the Borrowing Contracts, including,
as the case may be, any one or more "Distribution Agreements" or "Subscription
Agreements”, "Agency Agreements" or "Fiscal Agency Agreements", "Offering
Circulars" and "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
tranches under other loan agreements. Should this be the case, the financial terms
of such Borrowing Contracts apply to the Borrower only pro rata to its Tranche.

3. The purpose of this Agreement is to set up the conditions under which the EU
makes available to the Borrower the proceeds of the corresponding Financial
Transactions arranged by the EU to this effect. As a consequence, the Borrower
and the EU accept that their 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
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Agreement. However, if there is any conflict between the terms of this Agreement
and any Borrowing Contract, the terms of this Agreement shall prevail.

4, 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.

5. The Borrower shall not have any right to assign or transfer any of its rights or
obligations under this Agreement without the prior written consent of the Lender

6. A "Working Day" shall mean a day on which the TARGET?2 payment system is
open for business.

Article 12 — Governing law and jurisdiction

1. 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.

2. 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.

3. Judgements of the Court of Justice of the European Union shall be fully binding on
and enforceable by the Parties, without prejudice to the application of the Protocol
on the Privileges and Immunities of the European Union.

4. 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, in accordance with Articles 280 and 299 of the Treaty on the
functioning of the European Union.

5. 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 relation 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.

Article 13 — Entry into force

1. Following its signature by all parties, this Agreement shall enter into force on the
date on which the Lender has received the official 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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2. The entry into force shall not be later than 6 months after 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.

Article 14 — 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.

Article 15 — Annexes

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

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

b S
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Done in Luxembourg on3_0June 2011 and in Bucharest on ozé_) June 2011.

ROMANIA v EUROPEAN UNION
represented by
EUROPEAN COMMISSION
as Borrower as Lender
Represented by Represented by

Gheorghe Ialomitianu
Minister of Public Finance

Javier Garcia Lon

NATIONAL BANK OF ROMANIA Head of Unit

as the Borrower's Agent

G otV NS

satia  Sarioma

N~
Y

~

Represented by
?MM
Mugur Isdrescu

Governor of the National Bank of Romania
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ANNEX 1
FORM OF REQUEST FOR FUNDS

[on letterhead of theMinistry]

By fax followed by registered mail:

European Commission

Directorate General Economic and Financial Affairs

Unit L4 "Borrowing, lending, accounting and Back Office"
L-2920 Luxembourg

Fax: +352 4301 33459

Copy to the European Central Bank
[Insert address)
Fax: [] B

Copy to the National Bank of Romania
[Insert address])

Fax: []

Subject: European Union balance of payments assistance
Request for Funds for the [*] Instalment

Dear Sirs,

We refer to the Framework Loan Agreement made between the European Union as
Lender and Romania as Borrower and the National Bank of Romania as Agent to the
Borrower of a maximum amount of EUR 1 400 000 000 signed on [¢] 2011 (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 [ ] and to be

disbursed in one or several Tranches at full discretion of the Lender.

b. The Net Disbursement Amount of each of the Tranches of the
Instalment to be at least | | % of the principal amount of the

Tranche.

¢. The fixed nominal interest rate on each of the Tranches shall not be

higher than | | % per annum.

d. The disbursement of the Tranches under this Instalment shall be

carried out before: | .
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e. The totality of the principal of each Tranche shall be repaid on the date

determined as Final Maturity Date in the corresponding Confirmation
Notice.

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

a. the issue by the Lender of an Acceptance Notice and, in due course, a
Confirmation Notice for each Tranche;

b. the Lender being satisfied at all times that the corresponding funds are
available to it from a counterparty in the international capital markets
on terms and conditions that are acceptable to it and that are consistent

with the terms set out in this Request for Funds and in the Acceptance
Notice; and

c. 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 a
Tranche will ultimately take place.

3. We further acknowledge that we will receive in due course a copy of the
relevant Borrowing Contract(s).

4. We confirm that:

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

b. No event has occurred that would render incorrect any statement made
in the legal opinion issued by the Head of Legal Department of the
Ministry of Public Finance of Romania dated [ ].

c. No Event of Default has occurred.

Y ours faithfully,
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ANNEX 2

FORM OF ACCEPTANCE NOTICE

e EUROPEAN COMMISSION
* DIRECTORATE GENERAL
* w ECONOMIC AND FINANCIAL AFFAIRS
¥ % ** Finance, coordination with EIB Group, EBRD and IFls
Ll Borrowing, Lending, Accounting and Back-office

By fax followed by registered mail:
[Insert Borrower's contact details]

Copy to the European Central Bank
[Insert address]
Fax: [¢]

Copy to the Bank of Romania
[Insert address]
Fax: [°]

[Copy to [°]
[Insert address)
Fax: [*]]

Subject: European Union balance of payments assistance
Acceptance Notice of financial terms for the [¢] Instalment of
EUR [°]

Dear Sirs,

We refer to: (i) Framework Loan Agreement made between the European Union as
Lender and Romania as Borrower and the National Bank of Romania as Agent to the
Borrower of a maximum amount of EUR 1 400 000 000 signed on [*] 2011 (the
"Agreement"); and (ii) the Request for Funds notified to the Lender by Romania on
[date]. Terms defined in the Agreement shall have the same meaning herein.

We hereby confirm the financial terms applicable to the Instalment requested by
Romania in the above Request for Funds:

a. Principal amount of the Instalment to be EUR [ ] and to be disbursed in one
or several Tranches at full discretion of the Lender.

b. The Net Disbursement Amount of each of the Tranches of the Instalment to be
at least | | % of the principal amount of the Tranche.

c. The fixed nominal interest rate on each of the Tranches shall not be higher
than | | % per annum.
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d. The disbursement of the Tranches under this Instalment shall be carried out
before: | |

e. The totality of the principal of each Tranche shall be repaid on the date
determined as Final Maturity Date in the corresponding Confirmation Notice.

The European Union intends to launch one or several Financial Transactions in order
to fund the above mentioned Instalment of EUR | | in accordance with the terms
that you have agreed upon in the Request for Funds and with the above ones.

This Notice is subject to the European Union being able to conclude the Financial
Transaction at the above indicated terms. If the European Union cannot obtain these
terms, then it is under no obligation to deliver the funds and the Borrower is no longer
bound by the Request for Funds for Tranches to be disbursed following the service of
such notice. In this case, the Borrower may request the Lender to propose new
maximum interest rate.

We assure you that in any case the European Union in its negotiations with the banks
will use its best endeavours to achieve the cheapest cost of funding.

Yours faithfully,
EUROPEAN UNION
EUROPEAN COMMISSION

[] [*]
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ANNEX 3

FORM OF CONFIRMATION NOTICE

s g EUROPEAN COMMISSION
* * DIRECTORATE GENERAL
¥ w ECONOMIC AND FINANCIAL AFFAIRS
4 % ** Finance, cooperation with EIB Group, EBRD and IFls
4 Borrowing, lending, accounting and back office

By fax followed by registered mail:
Ministry of []

[Address]

Att.: Mr/Ms [*]

Fax: +]e]

Subject: European Union balance of payments assistance
Disbursement of the [] Tranche of EUR [¢] under the [°]

Instalment
Dear Mr/Ms [e],

We refer to the Framework Loan Agreement between the European Union as Lender
and Romania as Borrower and the National Bank of Romania acting as Agent to the
Borrower of a maximum amount of EUR 1 400 000 000 signed on [¢] 2011 (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 in
order to fund the [*] Tranche of EUR [¢] under the [¢] Instalment are as follows:

Nominal amount EUR []
Re-offer price EUR [°]
Net proceeds EUR []
Closing and Disbursement Date [*]

First interest payment date []

Final Maturity Date [°]
Coupon / Interest rate [¢] % p.a.
Total amount of costs to be deducted

prior to disbursement EUR [}
Net Disbursement Amount to the

Borrower EUR [¢]
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The applicable Day Count Convention is [*].

The Borrowing Contracts specifying the financial terms in particular for the current
issue are an annex to and an integral part of the Agreement and will be sent to you

after the closing date.

Please note that the European Central Bank may deem it necessary to contact directly
the National Bank of Romania on the further modalities in relation to the

disbursement transfer.

Yours faithfully,

EUROPEAN UNION
EUROPEAN COMMISSION

Copy to
European Central Bank

Kaiserstrasse 29

D-60311 Frankfurt am Main

Attention: Head of Financial Operation Services Division
Fax: +49 69 1344 6171

Copy to
National Bank of Romania

[Address]
Fax: + [+]
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ANNEX 4
FORM OF LEGAL OPINION

MINISTRY OF PUBLIC FINANCE
LEGAL DEPARTMENT
(on letterhead of the Ministry)

[Bucharest, date]

European Commission

Directorate General Economic and Financial Affairs

Directorate L — Finance, coordination with EIB Group, EBRD and IFIs
Unit L-4 "Borrowing, lending, accounting and Back Office"

L-2920 Luxembourg

Re: Framework Loan Agreement between the European Union (as Lender)
and Romania (as Borrower) and the National Bank of Romania (as Agent to the
Borrower) for a maximum amount of EUR 1 400 000 000

Dear Sirs,

In my capacity as Head of Legal Department of the Ministry of Public Finance of
Romania, I refer to the above referenced Framework Loan Agreement and its
Annexes which constitute an integral part thereof (hereinafter together referred to as
the "Agreement") entered into between the European Union (hereinafter referred to as
the "Lender") and Romania (hereinafter referred to as the "'Borrower") and the
National Bank of Romania (hereinafter referred to as the "Borrower's Agent") on [*]
2011.

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

I have examined originals of the Agreement. I have also examined the relevant
provisions of national and international law applicable to the Borrower and the
Borrower's Agent, the powers of signatories and such other documents as I have
deemed necessary or appropriate. Furthermore, 1 have made such other investigations
and reviewed such matters of law as I have considered relevant to the opinion
expressed herein.

I have assumed (i) the genuineness of all signatures (except the Borrower and the
Borrower's Agent ) and the conformity of all copies to originals, (ii) the capacity and
power to enter into the Agreement of, and their valid authorisation and signing by,
each Party other than the Borrower and the Borrower's Agent and (iii) the validity,
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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.

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

1. According to the provisions of [insert reference] the Government, on behalf of
Romania, is authorised to contract governmental public debt only through the
Ministry of Public Finance, which has the attributions of directly contracting,
on behalf of the state, and of reimbursing the state loans, including their
related costs, for the sustaining of balance of payments and corroborated with
the correspondent provisions of [insert reference].

2. Based on the above-mentioned and taking into consideration [insert reference]
the Ministry of Public Finance, representing the Romanian Government, on
behalf of Romania, and the National Bank of Romania, acting as Agent to
Romania have negotiated and concluded the Agreement with the European
Union (as Lender) for a maximum amount of EUR 1 400 000 000.

3. According to the provisions of [insert reference], the Memorandum of
Understanding and Agreement have been duly executed in [insert place and
date], on behalf of Romania [insert reference], as lawful representative of
Romania, on the basis of the full powers no. [ ] issued on [ ] by Ministry of
Foreign Affairs, with the approval of [insert reference], the President of
Romania. By this execution of the Agreement, the Borrower is validly and
irrevocably committed to fulfil all of its obligations under it. In particular, the
provisions of the Agreement relating to the establishment of Finance Contracts
in relation to the drawdowns are fully valid under Romanian law.

4. In particular, the Borrower’s execution, delivery and performance of the
Agreement: (i) have been duly authorised by all necessary consents, actions,
approval and authorisations; and (ii) has not and will not violate any
applicable regulation or ruling of any competent authority.

5. Consequently, nothing therein contravenes or limits the rights of the Borrower
to make punctual and effective payment by the same of any sum due for the
principal, interest or other charges under the Agreement.

6. The Agreement is in proper legal form under Romanian laws for enforcement
against the Borrower and the Borrower's Agent. The enforcement of the
Agreement would not be contrary to mandatory provisions of Romanian law,
to the Romanian ordre public, to international treaties or to generally accepted
principles of international law binding on the Borrower.

7. It is not necessary in order to ensure the legality, validity or enforceability of

the Agreement that it be filed, recorded, or enrolled with any court or authority
in Romania.

24

A

AT
VA

1
{
1



10.

11

12.

_ connection with the Agreement and any judgement of this court would be fully .

13.

14.

15.

16.

No taxes, duties, fees or other charges imposed by Romania or any taxing
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
Agreement.

The co-signature of the Agreement by [insert reference], Governor of the
National Bank of Romania, legally and validly binds the Borrower's Agent.

. The choice of English law as governing law for the Agreement is a valid

choice of law binding the Borrower in accordance with Romanian law.

The Borrower has legally, effectively and irrevocably submitted to the
exclusive jurisdiction of the Court of Justice of the European Union in

binding and enforceable in Romania.

Neither the Borrower nor any of its assets are or may become immune from
legal proceedings in relation 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, except those assets belonging to the public property of the Borrower
according to Article 136 of the Romanian Constitution and Article 11 of Law
No 213/1998 on public property and its legal regime.

The ratification of the Memorandum of Understanding and of the Agreement
was made through [insert reference; No/date] according to the provisions of
[insert reference] of the Romanian Constitution, as republished.

The [insert reference; No/date] ratifying the Memorandum of Understanding
and the Agreement have been duly published in the Official Gazette
“Monitorul Oficial” [insert reference].

The loan amount, as indicated in Article 1 of the Agreement, may be received
in instalments by the Borrower in accordance with the Memorandum of
Understanding and under the terms and conditions fixed in the Agreement and
in the Finance Contracts.

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

COTERM L(, C(\a(’,(,(ha_ui.
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MEMORANDUM OF UNDERSTANDING

(Memorandum of Understanding)

BETWEEN

THE EUROPEAN UNION and ROMANIA



MEMORANDUM OF UNDERSTANDING

Between

THE EUROPEAN UNION and ROMANIA

On 12 May 2011, the Council of the European Union adopted a decision making
available a precautionary medium-term financial assistance of up to EUR 1.4 billion
for Romania.! The EU assistance for Romania under the Balance of Payments (BoP)
facility comes in conjunction with IMF support through a Stand-by Arrangement
(SBA) in the amount of SDR 3.090 billion (about EUR 3.5 billion, 300% of
Romania's IMF quota), approved on 25 March 2011, which the authorities will also

~ treat as precautionary. The World Bank will continue providing earlier committed

support of EUR 400 million under its development loan programme (DPL3) and of
EUR 750 million of results based financing for social assistance and health reforms.
The EU precautionary assistance will be conditional upon the implementation of a
comprehensive economic policy programme, with a particular focus on structural
reform measures aiming at improving the functioning of labour and product markets
and increasing the resilience and the growth potential of the Romanian economy. In
parallel, the programme ensures the continuation of fiscal consolidation, the reform
of the tax administration, improvements in public financial management and control
as well as external, monetary, financial stability, and financial market reform. In its
totality, the programme is geared towards: (i) putting an end to the excessive budget
deficit by 2012; (ii) improving the growth potential; and (iii) decreasing the future
likelihood of renewed excessive structural imbalances in the Romanian economy.

EU financial assistance will be available for activation until 31 March 2013 and will
be of a precautionary nature, i.e., the overall loan amount would only be made
available, upon a request for activation from Romania, in case of an unforeseen
marked deterioration in the economic and/or financial situation due to factors outside
the control of the authorities, leading to the opening of an acute financing gap. The
availability for activation of the assistance is subject to, amongst others, the entry
into force of the present Memorandum of Understanding (MoU) and the
corresponding Framework Loan Agreement (FLA). The MoU will be adopted and
signed by the European Commission (Commission), following the consultation of the
EU's Economic and Financial Committee (EFC). The parties will conclude and sign
the FLA, containing the main terms and conditions applicable to all the potential
disbursements within the precautionary EU financial assistance programme, but — for
the avoidance of doubt - any disbursement would be subject to the activation of the
facility. The Commission will decide, after having consulted the EFC, on the
activation of the programme and on the amount to be made available within the EUR
1.4 billion ceiling for disbursements in the form of instalments.

OJ L 132,19.5.2011, p. 15.
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. Precautionary EU financial assistance is made available for activation following the
request of Romania for a support programme continuing the previous BoP facility of
EUR 5 billion.? Some policy measures foreseen prior to the disbursement of the final
instalment under the preceding EU BoP loan have been brought forward, while some
policy measures have been carried over to the current assistance and are part of the
present economic reform programme.

Following the austerity measures implemented in mid-2010, the budget deficit (cash
basis) has been brought down to 6.4% of GDP from a deficit of 7.3% of GDP in
2009 in a difficult economic context. HICP inflation spiked to just below 8% at end-
2010, on the back of significant hikes in indirect taxation and higher food and energy
prices. In the course of 2011, inflation is expected to remain above levels targeted by
the National Bank of Romania (Banca Nationald a Roméniei, NBR), before returning
to that interval in 2012.

Activation of the precautionary assistance, and the subsequent provision of loan
instalments, shall also be conditional on a positive assessment by the Commission of
the implementation of the economic reform programme of the Romanian

————Government -at six-monthly intervals:- Specific -economic - policy --criteria - will -be -

attached to these reviews. A detailed description of those criteria is given in Annex 1
of the MoU. The overall objectives of the programme are the following:

A Fiscal consolidation

Fiscal consolidation remains a crucial element in the reform programme which
foresees a reduction of the fiscal deficit to 4.4% of GDP deficit for 2011 on a cash
basis (below 5% of GDP in ESA terms) and to below 3% of GDP deficit for 2012 in
ESA terms, thereby putting an end to the excessive deficit. Furthermore, the
programme will step up efforts to reduce government payment arrears, both at central
government and local government levels. The financial reporting system of those
state-owned enterprises (SOEs) that are, or risk being, classified within general
government needs to be enhanced in order to allow a monthly monitoring of their
financial situation, including the stock of payments arrears, with a view to gradually
reduce the latter. The public sector wage bill will remain capped at RON 39 billion
(excluding 1574 million RON in social security contributions for the military as a
result of the application of the new pension law) in 2011 and will need to respect the
relevant limits set in the Medium-Term Fiscal Strategy over the 2012-2014 period.

B: Fiscal governance and structural fiscal reform

Fiscal governance will strongly benefit from the ongoing Technical Assistance
provided by the IMF and the World Bank in the area of Public Financial
Management and Control. This also includes training of staff and the refurbishing of
the entire IT infrastructure in the central government's budget and expenditure
management. The economic programme caters for the fact that public investment
needs to be better prioritized and the planning, monitoring and evaluation of public
investment projects have to be improved. The economic programme contains several

measures to this end, including the creation of a project database, increased capital

Council Decision 2009/459/EC of 6 May 2009, amended .by Councii Decision 2010/ 183/EU of 16
March 2010.
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investment planning and monitoring capacity at the level of the Prime Minister and
in the Ministry of Finance, respectively. Hospital budgets under the subordination of
the Ministry of Health will be closely monitored by the Ministry of Finance in order
to avoid a re-accumulation of payment arrears. The Romanian authorities will
continue to review and update the debt management strategy on an annual basis, i.e.
under this programme by end-December 2011 and end-December 2012.

VAT accounts for around 30% of total tax revenue in Romania and there has been a
steady decrease of VAT as a percentage of GNP since 2008. A reinforcement of
VAT control is therefore necessary in order to safeguard the fiscal balance. In the
framework of the Balance of Payments support programme of aid to Romania the
Commission services (DG TAXUD) have provided technical assistance to Romania
in order to evaluate the deficiencies of the tax administration in terms of VAT
control and the problem of non-compliance. Romania has accepted to implement a
number recommendations to change legislation and administrative practice with the
aim to improve the general level of compliance and to tackle fraud in the field of
VAT. Moreover Romania will report every half year to the Commission on the
progress made.

Eurostat issued a reservation on the quality of the Romanian EDP data during the
April 2011 notification. The authorities will work with Eurostat to resolve the
outstanding methodological issues from that notification including: (i) the sector
classification of public corporations and compilation of the statistics on net
lending/net borrowing for these units; (ii) the accrual recording, compilation and
reporting of other accounts receivable and payable; (iii) the clarification of the nature
and of the impact of some financial transactions; and (iv) the consolidation of
intergovernmental flows. In more general terms, the Romanian authorities will
urgently reinforce the existing statistical expertise and give priority to the
compilation of government finance statistics within the National Statistical Institute
(NSI), including by ensuring the adequate continuity of staff as well as continuous
methodological and technical training.

C: Financial sector regulation and supervision

In the financial sector, authorities will ensure that the prudential treatment of debt-
for-equity swaps will not lead to a weakening of the financial positions of credit
institutions. To prepare the introduction of IFRS as of 2012, authorities will develop
proposals for prudential filters aiming at preserving the prudent approach to loan-loss
provisioning, solvency and reserves. Preserving credit discipline and avoiding moral
hazard among debtors contributes significantly towards enhancing financial stability.
Therefore, the government will continue refraining from adopting legislative
initiatives (such as the personal insolvency law) and promoting provisions in the debt
collection law, which would undermine credit discipline. Moreover, authorities will
make the necessary amendments to correlate the provisions of the law on the
bankruptcy of insurance undertakings with the general law on insolvency and the law
on insurance business and insurance supervision.

T



D: Monetary Policy

Monetary policy will remain geared towards price stability and the achievement of
the National Bank of Romania’s inflation targets (3.0% + | percentage point at end-
2011 and end-2012).

E: Structural reforms

The economic programme of the Romanian Government has a strong focus on
product and labour market reform with a view to improve the functioning of these
markets and thereby make the Romanian economy more resilient when faced with
external shocks and to strengthen its long-run growth potential. The structural reform
agenda of this programme shall be included in Romania's National Reform
Programme and will help Romania achieve its national goals set out in the
framework of the Europe 2020 growth strategy.

In the energy sector, the programme foresees the deregulation of the price-setting and
the trade with electricity and gas with the aim to increase market access and transport
capacity and to contribute to build a fully functioning, intégrated and interconnected
internal market in electricity and gas as recalled by the European Council of 4
February 2011. The programme foresees the creation of a strong and independent
energy regulator, able to fulfil its tasks and responsibilities as defined in the third
energy package. The restructuring plan for the coal sector will be notified to the
Commission. The programme contains a comprehensive reform of the railway sector
aiming at increased efficiency for the provision of passenger transport services and
the planning of railway infrastructure, while making the sector more attractive for
non-passenger transport (cargo). The reform will be helped by a strong and
independent regulatory body for the railway sector.

The Romanian legal framework on public-private partnerships needs to be reviewed
in order to ensure full compliance with EU public procurement Directives. Further, a
review of the public procurement environment shall be completed. The programme
foresees the establishment of an operational Point of Single Contact (PSC), provided
for in the Services Directive, to help businesses with all administrative procedures
involved for the establishment in Romania or for the cross-border service provision
and will remove restrictions for the setting up of retail shops.

The programme continues the reform of the labour market through the amendment of
the Labour Code in 2011, and streamlining wage setting institutions. The labour
market rigidity shall be addressed through a more adequate employment protection
legislation and through the adaptation of the flexicurity principles. The Romanian
Government will seek with the relevant stakeholders how to rationalise wage
bargaining in the private sector. Finally, the policy programme contains measures to
increase labour supply incentives while reducing undeclared labour. The reforms
shall be in compliance with EU Directives and core labour standards and shall take
due account of the need to have an integrated approach to flexicurity.

Authorities will take measures to strengthen corporate governance of State Owned
Enterprises, including in the financial sector.
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11.

On the much needed increase in the absorption of EU funds, the programme foresees
the implementation of the Government's Action Plan which is currently being
finalized by the Romanian authorities in reply to the letter by the President of the
Commission of 13 December 2010. The programme sets specific targets for the
cumulative aggregate level of certified expenditures until the end of 2012, including
the insurance that adequate national resources for co-financing are being secured in
the annual budgets in order to avoid the situation where Romania loses a substantial
part of the structural funds made available for its economic development.

The ongoing functional review of R&D and Innovation shows that the sector remains
in a poor state, with seriously negative implications for the country's longer term
competitiveness and growth. Romania's government and private sector are investing
too little in R&D and innovation and, as importantly, the efficiency and effectiveness
of the investment need to be substantially improved. The consistent structural
reforms of the R&D and Innovation sector recently initiated by the Government
should be implemented in a timely and comprehensive fashion.

In case Romania requests the activation of the EU assistance to cope with the
emergence of an acute financing gap, the Romanian  Government shall- make this
request in writing to the Commission. Any such request for activation, as well as any
request for disbursement, is to be made no later than 31 March 2013. The European
Commission will assess financing needs in close co-operation with the International
Monetary Fund (IMF) in case of a joint programme. After the EFC has delivered its
opinion, the European Commission shall decide on the amount to be made available
for disbursement in the form of instalments.

Any appropriate changes in conditionality will be specified in an Addendum to this
MoU (Supplemental Memorandum of Understanding), which shall also specify an
indicative schedule for the instalments. The funds of the overall programme will be
made available in a maximum of 3 instalments.

In case a disbursement has taken place, the EFC shall be kept informed by the
Commission of possible refinancing of the borrowings or restructuring of the
financial conditions.

In the case where Romania requests the disbursement of an instalment under the LFA
and any disbursement takes place, the European Central Bank shall act as an agent to
the Commission and shall transfer the proceeds of the loan to a euro account of the
Ministry of Public Finance of Romania (the Treasury), held at the NBR, that will act
as an agent for Romania.

The updates to the Romanian Convergence Programme and the Romanian National
Reform Programme under the EU2020 Strategy shall reflect and be fully in line with
the objectives and actions required under the economic reform programme
committed by the Romanian Government for the purposes of this EU assistance.

The Ministry of Public Finance shall retain a special account with the NBR for the
management of the European Union's financial assistance. This special account will

be a sub-account of the euro-account of the Ministry of Public Finance within the
NBR.

T an .
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18.

During the availability period of the assistance, the Romanian authorities shall make
available to the Commission without delay all the relevant information for the
monitoring of its economic and financial situation and for the assessment of progress
in economic conditions and reform measures as specified in the Annexes to this
Memorandum. Prior to the acceptance of the disbursement of any instalment, there
will be a compliance report by the Commission, the favourable outcome of which is
a precondition for each of the instalments.

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 EU
financial assistance shall be ensured. All such cases as well as measures related
thereto taken by national competent authorities shall be reported to the Commission
without delay.

Without prejudice to Article 27 of the Statute of the European System of Central
Banks and of the European Central Bank, the European Court of Auditors shall have
the right to carry out any financial controls or audits in Romania that it considers
necessary in relation to the management of this assistance. The Commission,

- including the European Anti-Fraud Office, shall thus have the right to send its own

officials or duly authorised representatives to carry out technical or financial controls
or audits that it considers necessary in Romania in relation to the assistance.

An independent ex-post evaluation of the assistance may be carried out by the
Commission or its duly authorised representatives. The Romanian authorities are
committed to supply relevant information for the evaluation. The draft evaluation
report will be made available to them for comments.

The Romanian authorities will ensure, as appropriate, close co-operation with the
Commission and the EFC.

The Romanian authorities commit to consult the staff of the Commission before
adopting new measures that may have implications for the objectives of the
programme. In particular, they will consult in a timely manner and provide all
necessary information regarding any measures and reforms that may have an impact
on fiscal developments.

The Annexes form an integral part of this Memorandum of Understanding.
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19.  All notices in relation with the Memorandum shall validly be given if in writing and
sent to:

For the European Union
European Commission
Directorate General for Economic and Financial Affairs
B-1049 Brussels
Fax No.: +32 2299 35 23

For the Prime Minister
Prime Minister's Office
1, Piata Victoriei
Sector 1, 011791, Bucharest
Fax No.: +40 21 31915 88

For the Ministry of Public Finance of Romania
Ministry of Public Finance of Romania
-~ Apolodor Street, 17 ' ’ C
Sector 5, 050741 Bucharest
Fax No.: +40 21 31216 30

For the National Bank of Romania
National Bank of Romania
Lipscani Street, 25
Bucharest 030031
Fax No.: +40 21 312 62 60

20. For Romania, the MoU shall become effective after completion of internal
procedures required under the Laws of Romania. The MoU may be amended upon
mutual agreement of the parties in the form of an Addendum. Any such Addendum
will be an integral part of the MoU and become effective according to the same
procedures as the MoU.
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Done in Brussels on 2’“"‘{ 20‘@9 ” and in Bucharest orky UME. ’82/ ?0// in five originals

in the English language.

ROMANIA | EUROPEAN UNION
Represented by Represented by
EUROPEAN COMMISSION
Emil Boc Olli Rehn
The Prime Minister Member of the European Commission

Gheorghe lalomitianu
Minister of Public Finance
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Mugur Isaresc

Governor of the National Bank of Romania



ANNEX 1
SPECIFIC ECONOMIC POLICY CRITERIA

: Fiscal consolidation

Progress in terms of fiscal consolidation with a view to reaching a 4.4% of GDP deficit for
2011 on a cash basis (below 5% of GDP in ESA terms) and a below 3% of GDP deficit for
2012 in ESA terms.

Further progress with the reduction in government payment arrears both at central
government and local government levels, as specified by the quantitative targets of the
program

Introduction of an enhanced reporting system for the State Owned Enterprises which are
already part of the ESA definition of the general government, and also for those which will
likely be re-classified into the general government sector by Eurostat in 2011 and 2012.
The system should require these companies to report all necessary data for the calculation

—of the likely impact on the general government deficit. The data should be reported

monthly and on a cash basis; and should include, inter alia, a monthly monitoring of
arrears, subsidies and transfers, and losses. The reporting of this data should start on
1 September 2011.

Prevent the further accumulation of arrears and losses for the companies which have been
reclassified by Eurostat into the general government sector, and for those which will likely
be re-classified in 2011 and 2012.

Continued monitoring of the public sector wage bill, and necessary action taken in a timely
fashion if wage bill is projected by the MOPF or by the Commission staff to exceed this
limit, such that it remains capped at 39 billion RON in 2011 (excluding 1574 million RON
in social security contributions for the military as a result of the application of the new
pension law). The public sector wage bill should remain sustainable over the 2012-2014
period and respect the relevant limits set in the Medium-Term Fiscal Strategy.

Approval of legislation to introduce a means-tested co-payment system for medical
services developed in cooperation with the World Bank.

In case the Nabucco project starts, which would make it necessary to issue a state
guarantee on the part of Romania, the ceiling for the state guarantees defined in the
Medium-Term Fiscal Strategy will be temporarily adjusted accordingly. In case these or
any other guarantees are called, compensatory measures - to the extent the ESA treatment
of the called guarantees requires - will be taken to keep the fiscal deficit within the (ESA)
targets defined.

: Fiscal governance and structural fiscal reform

The Ministry of Finance should receive the information on hospital budgets from the
Health Ministry in a timely fashion. The Ministry of Finance should check that the
aggregate figures for hospital budgets are consistent with the expenditure programmed in
the general government budget, and if the need arises take the necessary action in

Gl
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cooperation with the Ministry of Health, in order to avoid a re-accumulation of payment
arrears as a result of expenditure commitments based on over-estimated revenue.

Improvement in capital investment budgeting by establishing a list of priority investment
projects for which financing will be available over the next 3-5 years by the working group
under the Prime Minister's office. The working group should produce a report by
September 2011 on priority projects that would also show the length of time it takes to
finish the project on the basis of experience with similar projects over the last two years. It
should furthermore be consistent with the updated fiscal strategy 2012-14. The list should
be based on detailed feasibility studies, and take account of criteria such as cost benefit
analysis, estimated share of completion, how well the project implementation has been
managed to date by the ministry, their matching to the strategic priorities of the
government, as well as on the analysis produced by the capital monitoring unit of the
Ministry of Finance. Improve the monitoring and evaluation of investment projects at the
central government level in particular by improving the database relative to capital
investment managed by the Ministry of Finance which would also contain information on

the status of the projects such as project delays or cost overruns. The development of the.

database should follow the same timeline as the IMF assisted IT project of integrating the
" accounting reporting system with the Treasury payment system of the Ministry of Finance.
Strengthen the public investment monitoring unit in the Ministry of Finance by September
2011. Going forward, the public investment monitoring unit of the Ministry of Finance will
produce quarterly reports to the government on the status of ongoing and planned
investment projects. The government will discuss this report and, if necessary, take timely
action to eliminate potential fiscal slippages or any other problems related to budget
execution.

Reorient public capital spending so as to obtain a gradual shift from entirely domestically
financed investment to EU co-financed investment; ensure that the share (% of GDP) of
capital spending on EU co-financed investment including from external loans in 2012 will
be around 4.0% of GDP and remains thereafter higher than the share of non-co-financed
investment in line with the medium-term fiscal strategy; and ensure congruence with EU
priorities.

Reinforcement of the statistical capacities and expertise at the Romanian National
Statistical Institute in the field of Government Finance Statistics (GFS).

Resolution, by October 2011, of the outstanding methodological issues from the April
2011 EDP notification in close collaboration with, and the assistance of, Eurostat.

Debt management

Review (and in this context discuss it with Commission staff), update and publish the debt
management strategy on an annual basis, i.e. under this programme by end-December 2011
and end-December 2012.

: Financial sector regulation and supervision

Adopt by end-December 2011, the necessary prudential rules to ensure that the application
of the provisions on debt-for-equity swaps of the GEO 99/2006 on credit institutions and
capital adequacy will not lead to a weakening of the financial positions of credit
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institutions. The prudential treatment of debt-for-equity swaps should guarantee that:
(i) the involvement of credit institutions in such operations unfolds on the basis of a
prudent decision making process; (ii) the value of such equity is fully deducted from the
own funds of credit institutions to avoid an artificial improvement in prudential indicators;
and (iii) the revenues so obtained by releasing loan-loss provisions are not taxed.

e Make the necessary legislative amendments to Law 503/2004 on the bankruptcy of
insurance undertakings to ensure, inter alia: (i) the correlation with the Law 32/2000 on
the insurance business and insurance supervision with subsequent amendments and with
the general law on insolvency; (ii) the expansion of the scope of application of this law to
re-insurance companies; (iii) the introduction of provisions on voluntary dissolution and
liquidation. The amended legislation should become effective by end-October 2011.
Subsequently, it should be confirmed by Parliament by end-April 2012.

e To continue preserving financial stability, the NBR will ensure that any future
consolidation process in the banking sector will lead to the emergence of well-capitalized
credit institutions backed by a strong shareholder base.

o Considering the increase in impaired assets and the difficulties associated with the
enforcement of collateral, the NBR will continue maintaining a prudent regulatory
approach to provisioning. To enable the introduction of IFRS as of 2012, the NBR will
develop proposals for prudential filters aiming at preserving prudent loan-loss provisions,
solvency and reserves. These proposals will be circulated for consultation by end-June
2011,

e Preserving credit discipline and avoiding moral hazard among debtors contributes
significantly towards enhancing financial stability. In this respect, the government will
continue refraining from adopting legislative initiatives (such as the personal insolvency
law) and promoting provisions in the debt collection law, which would undermine credit
discipline.

D: Structural reforms

e Completion of the second stage of the functional review of the Romanian public
administration by end-May 2011. Adoption by the government of Action Plans based on
the recommendations of the second phase, by mid-June 2011; thereafter implementation.

¢ Continued implementation of the first set of Action Plans adopted in December 2010.

e Modernise and streamline the relations between different levels of government and
between the government and citizens and businesses by greater reliance on electronic data
exchange and online interfaces.

Product markets

o Phase out regulated prices in electricity and gas: i) presentation by September 2011 of
roadmap for phasing out regulated prices in electricity and gas leading to their complete
removal within the shortest possible timeframe; ii) define the vulnerable consumers by the
end of 2011 according to EU legislation and develop mechanisms to protect them in
conjunction with the Ministries of Finance and Labour; iii) complete removal, according to
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EU Directives 72/2009 and 73/2009, of regulated prices for non-households in electricity
and gas as soon as possible; and iv) complete the process for households.

Eliminate legal, regulatory and physical barriers to cross-border trade of electricity and
gas: i) Removal of legal and regulatory barriers to the export of gas by December 2011;
ii) Presentation of a roadmap towards bi-directional flows of gas at the border with
Hungary as soon as possible; iii) Improving coordinated auctions at the borders with
Hungary and Bulgaria and establishing an intraday market in electricity by December
2011; iv) take all the necessary actions on the part of the government to ensure that a bi-
directional flow of gas at the border with Hungary is established before the end of 2012.

Ensure an effective unbundling of electricity and gas transmission networks and their
operation in a transparent and non discriminatory manner; i) open negotiations with the
-Russian Federation to review historical Intergovernmental agreements concerning the "gas
transit" pipelines through Romania as soon as possible; ii) Ensure fully certified
unbundling of transmission networks in electricity and gas by February 2012.

Establish, by June 2011, the conditions for a strong and independent energy regulator by
putting in place the legal framework to ensure independence of the energy regulator and
equip it with adequate means to fulfil its tasks and responsibilities as defined in the third
energy package. Regarding the requirement on the budgetary treatment of this regulator,
the deadline for additional reporting is January 1% 2012.

Notify, in 2011, to the Commission the restructuring plan for the coal sector.

Railway reform - Infrastructure: i) identify and close or lease lowest cost recovery
segments of the railway lines; ii) negotiate with CFR Infrastructura a multiannual contract
for at least 3 years providing sufficient incentives to the infrastructure manager and
sufficient financial means; and iii) CFR Infrastructura to prepare a realistic business plan
taking into account EU requirements.

Railway reform — Passenger traffic: i) continue competitive tendering in the public service
obligation contract; ii) encourage CFR Calatori to implement, by the end of 2011,
performance schemes in cooperation with CFR Infrastructura in accordance with EU
legislation, i.e. modify track access charges according to responsibility for disrupting
services.

Railway reform — Freight traffic: encourage CFR Marfa (the cargo rail company) to
implement performance schemes in accordance with EU legislation.

Railway reform - Regulatory authority: ensure the independence of the regulatory body
(Council for Supervision of the Railway Sector) within three months from the start of the
programme.

Public Private Partnership: Ensure that the National Authority for Regulating and
Monitoring Public Procurement is also empowered to monitor and control Public-Private
Partnerships, including by requesting the competent Court to decide on the nullity of full
right of the contracts. '

Establish an operational Point of Single Contact (PSC), provided for in the Services
Directive, to help businesses with ‘all administrative procedures involved for the
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- establishment in Romania or for the cross-border service provision. The PSC should

provide all information about the conditions and requirements applicable in all services
sectors covered by the Services directive, both for establishment and for temporary cross-
border service provision as well as the online completion of any relevant administrative
procedures (for example obtaining authorisations, making declarations, etc.). By June
2011, the following actions should be taken: a) appoint the M!nistry of Communications
and Information Society as the authority in charge of coordinating the setting up of the
PSC, monitoring of the functioning of the PSC and reporting the progress made to the
Commission; b) the National Center Digital Romania would i) provide a list of priority
sectors and horizontal procedures to be covered by the procedures under the PSC; ii) Make
information available online in respect of administrative procedures covered by the
Services Directive; iii) Make online completion of relevant procedures available for
priority sectors and horizontal issues. By the end of 2011, the PSC should be fully
operational and the electronic completion of procedures should be possible in all the
services sectors covered by the Services Directive.

Remove restrictions in setting up retail shops. The government should eliminate the legal
provisions requiring an economic needs test and the involvement of the competitors in the
procedure for the authorisation of opening large surface retail stores by September 2011,
making the relevant legislation compliant with the Services Directive (Directive
2006/123/EC of 12 December 2006), in general, and Article 14 of it, in particular.

Introduction by the National Authority for Regulating and Monitoring Public Procurement
of a request for a functional review of public procurement which should be completed by
the end of 2011. Thereafter a timed action plan should be drawn up in early 2012 and
should subsequently be executed.

Labour markets

Implement reforms to the wage setting system allowing wages to better reflect productivity
developments in the medium term, while respecting the autonomy of social partners,
national traditions and practices.

Widen the set of cases for use of fixed-term labour contracts (by Autumn 2011), while
ensuring that this does not increase labour market segmentation. In parallel, improve the
adequacy of the employment protection legislation and adapt to the flexicurity principles.

Extend the period over which overtime can be compensated with paid hours off to
3 months (by Autumn 2011).

Pensions

Safeguard the long-term sustainability of the pension system.

Absorption of EU Funds

The EU Structural and Cohesion funds contribution to the total eligible expenditure that is
certified to the Commission by the indicated dates is at least equal to:

30 June 2011: 900 million euro

31 December 2011: 2000 million euro
30 June 2012: 3800 million euro

31 December 2012: 5700 million euro
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The advance payments are not considered part of the certified expenditure. The targeted
amounts are based on a cumulative basis starting from 2007.

Throughout the implementation of the financial assistance programme, performance in the
following area will be monitored:

Price stability and reserve management

¢ Monetary policy should remain geared toWards pri'ce stability and the achievement of the
NBR’s inflation targets (3.0% = 1 percentage point at end-2011 and end-2012).

e Reserve losses exceeding EUR 2 billion in any 30-day period during the program will
trigger consultation with Commission staff.
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Annex II: Monitoring and Reporting System

During the implementation of the Community assistance, the following indicators and reports
shall be made available to the Commission by the relevant authorities on a regular basis. In
general, reporting information provided to other multilateral and bilateral lenders involved in
the programme of financial acsistance of which the assistance provided by the Commission
forms part shall at the same time also be provided to the Commission, unless it has been

indicated that this is not specifically required.

Data provision to the Commission

Item

Periodicity

To be provided by the Ministry of Public Finance

Preliminary monthly data on general government
accounts

Monthly, 25 days after the end of each month

Monthly data on the public wage bill (of general
government), number of employees and average wage
(including the relative shares of base wage and
bonuses). A functional breakdown of these data into
the main public entities will be added.

Monthly, 30 days after the end of each month

Quarterly final data on general government accounts

Quarterly cash data, 35 days after the end of each
quarter

Quarterly accrual data, 55 days after the end of each
quarter

The budget deficit of the general government using the
ESA95 definition in the format of Table 10 of the
Commission services' forecast

Quarterly, with a lag of three months

Preliminary data on below-the-line financing for the
general government

Quarterly, no later than 35 days after the end of each
month

Final quarterly data on below-the-line financing for the
general government

Quarterly, no later than 45 days after the end of each
quarter

Total accounts payable and arrears of the general
government

Quarterly, within 55 days

Total accounts payable and arrears of the central
government and social security funds

Monthly, within the next month

Stock of the central government external arrears

Immediately, upon occurrence

Public debt and new guarantees issued by the central
government

Monthly, within cne month

Preliminary monthly data on general government
primary spending, net of EU disbursements

Monthly, 25 days after the end of each month

Final quarterly data on general govemment primary
spending, net of EU disbursements

Quarterly, 35 days after the end of each quarter -
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Item

Periodicity

Operating balance, profits, arrears, subsidies and
transfers, capital expenditure, and personnel
expenditure data of selected public enterprises.’

Quarterly, three months after the end of the quarter

Data on EU project grants (reimbursements and
advances), capital expenditures and subsidies covered
by EU advances or eligible for EU reimbursement on
EU supported projects specifically agreed with the EU

Monthly, within three weeks of the end of each month

Monthly statements of the operations on the special
account

Monthly, at the end of each month

Report on progress with fulfilment
conditionality

of policy

Monthly, at the end of each month

To be provided by the National Bank of Romania

The Commission shall be immediately informed in
case of sudden loss of reserves exceeding EUR 600
million, or if the stock of foreign exchange reserves
falls below the floor of EUR 23 billion

Immediately, upon occurrence

Evolution of foreign currency reserves including
information and brief comments on FX market
interventions and FX swaps by the NBR

Bi-weekly

Assets and liabilities of the monetary authority -
Central Bank's monetary balance sheet

Monthly, 30 days after the end of each month*

Assets and liabilities of the Romanian banking system
— aggregate monetary balance sheet of credit
institutions

Monthly, 30 days after the end of each month

Evolution of main foreign-owned banks' external

funding’

Monthly, 20 days after the end of each month

Extemal funding flows for the banking, corporate and
government sector, including expected developments
in the 12 months ahead

Monthly, 45 days after the end of each month

Report on banking sector liquidity situation®

Monthly, 15 days after the end of each month

Report on the evolution of financial stability indicators

Quarterly, 45 days after the end of each quarter

6

The companies are: C.N. CAI Ferate CFR, C.N. de Autostrdzi di Drumuri Nationale, CN a Huilei,
Compania Nationald Posta Romana, Complexul Energetic Turceni, S.C. Filiala de Intretinere si Servicii
Energetice "Electrica Serv" - S.A., S.C. Metrorex, S.N. de Transport Feroviar CFR Marfa S.A,, S.N.
Transport CFR Calatori, SC C.N. Tarom, SC Electrocentrale Bucuresti, SC Filiala de Furnizare
EN.Electrica Transilvania Nord, SC Oltchim, SC Termoelectrica, SNLO Tg. Jiu, Societatea Comercialad
Electrificare CFR S.A., Societatea Comerciald Interventii Feroviare S.A., Societatea Comerciala
Telecomunicapii C.F.R. S.A. A

As higher frequency data become available, they will be communicated to the European Commission.
All forms of debt instruments and capital as well as net deposits provided to the nine Iargest foreign-
owned Romanian subsidiaries by their parent banks.

Net liquidity position of the NBR vis-a-vis the banking sector (including the result of open market
operations, standing facilities).

16



Item Periodicity

Report on progress with fulfilment of policy | Monthly, at the end of each month
conditionality
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