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Stimate domnule Strauss-Kahn:

1. Programul cuprinzitor anti-crizd sustinut de Fond, UE si Banca Mondiald a
continuat si joace un rol crucial in normalizarea conditiilor financiare menite sd conduca
la inversarea dezechilibrelor economice §i pregitirea redresdrii economice. In pofida
acestor imbundtitiri, conditiile s-au dovedit a fi mai dificile decdt am anticipat.
Activitatea economici a continuat sa fie marcatd de recesiune in ultimele luni, datoritd
atat cererii interne reduse cit si unei reveniri lente a partenerilor comerciali ai Roméniei.
Incertitudinile legate de criza din Grecia au condus de asemenea la o crestere a riscurilor
de piata. Prin urmare, ne agteptim acum ca redresarea economicd si devind vizibild mai
tarziu in cursul acestui an, §i proiectim o crestere economicd in jur de zero sau usor
negativa in 2010. '

2. Cresterea economici mai slabi si dificultitile in colectarea veniturilor precum si
presiunile asupra anumitor categorii de cheltuieli publice au creat probleme in atingerea
tintelor noastre fiscale. Cu toate acestea, performantele noastre in ceea ce priveste
celelalte tinte cantitative gi programul de reforme structurale au fost insemnate (tabelele 1

si2):

» Criteriile de performantd cantitativd si mecanismul de consultare pe inflatie.
Criteriile de performanta cantitativa privind activele externe nete si garantiile
guvernamentale, precum si criteriul permanent de performantd privind
neacumularea de arierate externe au fost indeplinite. Tintele indicative privind
cheltuielile curente primare ale bugetului general consolidat pentru sférsitul
lunii martie 2010 si cele cu privire la soldul financiar al intreprinderilor de stat
(IS) cu cele mai mari pierderi au fost de asemenea indeplinite. In plus, inflatia
a ramas in intervalul interior al mecanismului de consultare pe inflatie pe tot
parcursul perioadei. Criteriul de performantd privind deficitul bugetului
general consolidat a fost ratat cu o marja foarte mic, ca si criteriul de
performantd cantitativ in ce priveste tinta de arierate a bugetului general
consolidat pentru finele lunii martie (v. paragraful 3 de mai jos).

o Criterii structurale de referintd. Legea responsabilititii fiscale a fost
aprobatd de Parlament in luna martie §i este in curs de implementare.
Modificdrile aduse legislatiei bancare si celei privind procedura de lichidare
pentru consolidarea cadrului de inchidere a bancilor, au fost de asemenea




adoptate in martie 2010. In plus, legislatia si reglementirile interne necesare
pentru punerea in aplicare a reformelor administratiei fiscale au fost adoptate
prin ordonanti de guvern in luna aprilie. Discutarea in Parlament a legislatiei
privind reforma sistemului de pensii se afli intr-un stadiu avansat, si ne
agteptim ca acesta si o adopte pani la sfarsitul Junii iunie. Totodatd, am
inregistrat progrese semnificative in procesul de elaborare a legislatiei de
implementare a legii salarizérii unitare, precum si in ceea ce priveste alte
criterii structurale de referintd din cadrul programului.

3. Avand in vedere aceste rezultate - si actiunile suplimentare si corective prezentate
in aceastdi Scrisoare - solicitim finalizarea celei de-a patra evaluiri in cadrul Acordului
Stand-By. Solicitim o derogare pentru criteriul de performanti de la finele lunii martie
privind arieratele bugetului general consolidat §i pentru balanta bugetului general
consolidat §i cé aceste criterii, precum si un adjustor al criteriului active nete externe, s
fie modificate pana la finele lunii iunie 2010, asa dupid cum se propune in tabelul 1,
atagat.

4. Credem ci politicile stabilite in scrisorile din 24 aprilie 2009, 8 septembrie 2009,
5 februarie 2010 si in aceastd Scrisoare sunt adecvate pentru a realiza obiectivele
programului nostru economic, dar guvernul este gata si ia masurile suplimentare ce se
ixhpun pentru a asigura realizarea obiectivelor sale. Asa cum este practica standard in
toate acordurile cu FMI, ne vom consulta cu FMI fnainte de a modifica misurile
previizute in aceastd Scrisoare sau de a adopta noi mésuri care s-ar abate de la scopurile
programului si vom pune la dispozitia FMI si a Comisiei Europene informatiile necesare
pentru monitorizarea programului.

Cadrul Macroeconomic pentru 2010

5. Activitatea economicid riméne slaba si, contrar agteptirilor anterioare, cresterea
economicd s-a mentinut negativa in primul trimestru al anului 2010. Aceasta reflectd in
principal cererea internd slabd, precum si conditiile meteorologice nefavorabile de la
inceputul anului 2010. Anticipam acum o imbunititire a cresterii economice mai tirziu in
cursul anului, cu toate ci incertitudinile de pe pietele externe riméin considerabile. Totusi,
pentru intreg anul 2010 anticipdm o crestere economicid aproape de zero sau usor
negativi. Inflatia a scizut de la 4,7 procente la sfarsitul anului 2009 la 4,4 procente la
sfargitul lunii mai, mentindndu-se in intervalul interior de inflatie stabilit cu Fondul. La
sfarsitul anului 2010, ne asteptim ca inflatia s scadi in continuare la aproximativ 3 %
procente datoritd cererii interne slabe si implementirii unei politici monetare prudente.
Redresarea mai slabd a cererii interne a diminuat importurile si prognozim acum un
deficit de cont curent de circa 5 procente din PIB pentru 2010, comparativ cu nivelul
estimat anterior de 5 % procente. Fluxurile de capital in 2010 riméanand in mare parte
neschimbate fatd de previziunile noastre inifiale, ne asteptim ca Activele Externe Nete s3
fie mai mari cu aproximativ 1 miliard de euro fati de tinta stabilitd pentru sfargitul anului
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2010. Cu toate acestea, tinta cu privire la AEN nu va fi revizuita in crestere, pentru a oferi
BNR o mai mare flexibilitate in a rispunde unor turbulente neasteptate ale pietei.

Sectorul fiscal

6.  Un obiectiv central al programului este acela de a intiri angajamentul nostru in
ceea ce priveste sustenabilitatea finantelor publice prin limitarea deficitului fiscal i o
reducere credibild a acestuia pe termen mediu. in acest scop, bugetul anului 2010 a fost
conceput pentru a atinge un deficit de aproape 6 procente din PIB, cu aproximativ 1 %
puncte procentuale din PIB mai mic decét in anul precedent. Din pécate, mai multi factori
au pus in pericol acest obiectiv. In primul rind, revizuirea in jos a PIB-ului estimat
inseamnd cd tintele initiale vor conduce la un deficit bugetar ca pondere in PIB ceva mai
mare decat cel initial. In al doilea rand, redresarea economicd sub asteptiri a redus
colectarea veniturilor si a majorat cheltuielile pentru ajutorul de somaj, in special in
primul trimestru. In al treilea rdnd, se pare ci existi probleme generate de cresterea
evaziunii fiscale, veniturile incasate fiind in sciddere pentru mai multe impozite
importante (in special accize si TVA). Veniturile fiscale cumulate sunt considerabil mai
mici decét cele proiectate initial (cu 0,8 procente din PIB la sférsitul lunii aprilie).
Bugetul anului. 2010 prevedea venituri nefiscale de 2,4 miliarde RON provenind din
rambursarea creditului acordat Rompetrol. Cu toate acestea, plata efectivd este incerta.
Negocierile cu privire la graficul de rambursare vor fi incheiate pana la data urmaétoarei
evaluari. In cele din urma, desi cheltuielile bugetului general consolidat an fost mentinute
mult sub nivelurile programate in efortul de a atinge tintele fiscale convenite cu FMI si
UE pentru trimestrul I, presiunile existente pe partea de cheltuieli curente continui s se
acumuleze, in special pe partea de pensii, transferuri sociale si bunuri si servicii. Aceste
presiuni au determinat depégirea tintei de arierate ale bugetului general consolidat si au
generat o disponibilitate redusi a resurselor pentru investitii. Conjugati, acesti factori pun

- in pericol realizarea tintei de deficit bugetar in anul 2010. In cadrul unui scenariu de bazi,
fard modificari de politici, deficitul fiscal ar ajunge la 9 procente din PIB la sfarsitul
anului 2010, cu circa 3 puncte procentuale din PIB mai mare decét cel programat.

7. Avand in vedere incertitudinile de pe pietele internationale si necesitatea de a
demonstra angajamentul nostru ferm pentru o politicd bugetara sustenabild, guvernul se
angajeazi si ia masuri suplimentare dificile, dar necesare, pentru a reduce deficitul fiscal
la 6,8 procente din PIB 2009 (care corespunde cu 6,5 procente din PIB inainte de
revizuirile acestuia).

e Pe partea de cheltuieli, vom implementa pani la 1 iunie: (i) o reducere cu 25
procente a salariilor, sporurilor si altor plati de naturd salariald pentru toti
angajatii din sectorul public (1 procent din PIB in acest an); (ii) o reducere de 15
procente a pensiilor si altor transferuri sociale (1 procent din PIB), (iii) reducerea
transferurilor cétre autoritétile locale (0,3 procente din PIB) si (iv) reducerea in
continuare a subventiilor pentru incilzire (0,03 procente din PIB). Economii




suplimentare se vor realiza prin inghetarea temporard a pensiondrilor anticipate,
prin controale stricte privind pensiile de invaliditate nou acordate i prin
aprobarea unui nou sistem care s reglementeze plata "stimulentelor" (plati de

- tipul celor ne-salariale acordate anumitor ministere). Am 1edus deja numarul
angajatilor din sectorul bugetar cu aproximativ 20.000 de persoane in 2010 si
intentiondm sd continudm rationalizarea personalului .in lunile urméitoare.
Schimbarile structurale din sistemul de sanitate, pensii, educatie si finante publice
locale vor genera, de asemenca economii (v. paragrafele 12 si 17-20).

e Pentru a spori veniturile bugetare, vom lua urmétoarele masuri: (i) o largire a
bazei de impunere pentru impozitul pe venit si a bazei de contributii sociale (dupa
cum se precizeazi in Memorandumul Tehnic de intelegere MTY)), (i)
introducerea unui impozit pe cifra de afaceri (clawback) pentru distribuitorii de
medicamente.

e Punerea in aplicare a mésurilor pe partea de cheltuieli enumerate la punctele (i-iii)
si a masurilor de largire a bazelor de impozitare va constitui actiune prealabila
pentru finalizarea evaludrii. De asemenea, in urmatoarele luni vom lua mésuri
suplimentare de reducere a numarului de angajati in sectorul public. Dacé aceste
actiuni se dovedesc insuficiente pentru a atinge tinta de deficit pentru acest an,
vom lua mésuri suplimentare, inclusiv masuri de majorare a impozitelor si
taxelor, in functie de necesititi.

8. Pentru a proteja membrii mai vulnerabili ai societitii, vom mentine neschimbat
nivelul salariului minim si cel al pensiei minime §i niciun salariu sau pensie nu vor fi
diminuate sub acest nivel. De asemenea, vom reforma programele noastre de asistenti
sociald in vederea eficientizirii acestora i a unei mai bune directionéri a lor cétre cei
saraci si nevoiasi. In acest context, schema de Venit Minim Garantat (VMG), care este
unul dintre programele cele mai bine directionate, va fi exceptatd de la reducerea de 15
procente, in timp ce alte programe - mai putin eficiente - vor fi reduse cu mai mult
pentru a realiza reducerea de cheltuieli pe ansamblu. Mai concret, vom reduce sau vom
directiona mai bine alocatia pentru familia monoparentald, precum si alocatia
complementard pentru copii, asa cum am convenit cu Banca Mondiala. in paralel, vom
lucra in continuare la reducerea scépdérilor din programul VMG si a altor programe
sociale pentru a méri impactul acestora de combatere a sariciei.

9. increderea generati de respectarea programului, conjugati cu imbunititirea
“conditiilor de piatd, ne-a permis in ultimele luni s3 imbunititim profilul de maturitate al
datoriei publice si sd reducem semnificativ randamentele noilor imprumuturi. Pentru a
dezvolta capacitatea noastrd de a raspunde flexibil la posibile viitoare perturbari ale
pietei, intentiondm sd crestem in continuare gradual tamponul (buffer-ul) financiar al
Trezoreriei la aproximativ 4 luni de finantare a deficitului si de rascumparare a datoriei
publice.




10.  Stocul arieratelor de pliti interne a crescut de la ultima evaluare. Realizdm perfect
cit de importantd este neacumularea- altor arierate si eliminarea stocului existent. La
nivelul autorititilor locale, amendamentele aduse legii finantelor publice locale (vezi
912) vor impiedica acumularea de arierate pe viitor. Cea mai mare parte 2-arieratelor la
nivel local sunt cétre furnizori si intentiondm s incheiem acorduri de swap cu autoritatile
locale pentru a putea stinge astfel datoriile reciproce. La nivel central, cea mai mare parte
a arieratelor fiind in sectorul de sénitate, vom implementa un plan de restructurare a
acestuia (vezi Y 18). Pentru a imbunétiti mecanismele de monitorizare si control in
vederea elimindrii arieratelor, atit la nivel central, cit si la nivel local, vom integra
sistemul de raportare contabild cu sistemul de pliti in Trezorerie (criteriu de referinta
structural pentru finele lunii martie 2011). Aceastd legdturd ne va permite sd urmérim
angajamentele i va contribui la gestionarea si controlul bugetului. in final, vom solicita
ministerelor ordonatoare sd monitorizeze unitétile aflate in subordinea lor pentru ca
acestea si respecte plafoanele de angajament si si aplice sanctiuni impotriva acelor
institutii i persoane ce depasesc plafoanele.

Reforme fiscale

.11.  Suntem ferm hot#rati si implementim Legea Responsabilititii Fiscale (LRF)
aprobati de cétre Parlament la sférgitul lunii martie 2010. Consiliul Fiscal este in curs de
‘constituire si ne vom asigura cd membrii Consiliului i ai Secretariatului vor beneficia de
personal complet, cu calificirile necesare, cit se poate de curind. Suntem in curs de
elaborare a Strategiei Fiscale (SF) pentru perioada 2011-2013 si o vom inainta
Parlamentului péné la finele Iunii iunie. Aceastd Strategie va cuprinde obiectivul de
realizare a unei tinte de deficit fiscal de pana la 4,4 procente din PIB in 2011 si va
elimina al 13-lea salariu plitit angajatilor din sectorul public. Vom limita totodat& fondul
de salarii in 2011 la 39 miliarde de RON si vom stabili o limitd de 1.290.000 total
angajati in sectorul public la inceputul lui 2011. Pentru a incuraja disciplina bugetara,
ierarhizarea dupd priorititi a proiectelor si sporirea eficientei, Ministerul Finantelor
Publice va transmite limite orientative de cheltuieli ordonatorilor primari de credite in
procesul de elaborare a SF. Vom stabili o legatura intre SF si procesul bugetar anual si
vom infiinta o Echipa de Analizi sprijintd de Cabinet, care sd analizeze propunerile de
buget ale ministerelor ordonatoare, si preseze aceste ministere in directia imbunatatirii
propunerilor lor si cresterii productivititii, a ridicarii calitdtii serviciilor oferite si a
reglementirilor in conformitate cu cerintele LRF si a realizirii unui raport privind
reducerile de cheltuieli generatoare de eficienta care sa fie incorporat in bugetul anului
2011.

12. Pentru a intdri disciplina fiscald a autoritatilor locale si a mentine stabilitatea
macro-fiscald, suntem in curs de a amenda legea finantelor publice locale.
Amendamentele vor include: (i) modificari ale definitiei juridice a bugetului echilibrat, de
la o definitie bazatd pe veniturile si cheltuielile bugetate citre una bazatd pe veniturile
realizate si cheltuielile angajate; (ii) reflectarea intr-o singurd lege a tuturor




reglementdrilor privind imprumuturile contractate la nivel local si introducerea unor
limite prudentiale suplimentare, cum ar fi limita stocului de datorie si conditia de a avea
excedent operational in anii anteriori contractarii imprumutului; (iii) aprobarea de limite
multi-anuale pentru imprumut si pentru transferurile destinate investitiilor de la bugetul
de stat, in vederea imbunatitirii bugetdrii multianuale de capital; si (iv) introducerea de
sanctiuni relevante din LRF (criteriu de performantd structural pentru finele lunii
septembrie 2010). Pentru a ne conforma cu Legea Salarizirii Unitare, vom aplica limite
privind fondul de salarii in conformitate cu standardele de personal la nivelul autorititilor
locale.

13.  Sunt necesare eforturi de administrare fiscald sporite pentru a combate problema
scaderii veniturilor colectate pe parcursul recesiunii. In prima etapa, eforturile noastre s-
au concentrat pe fraudd si nerespectarea legii in materie de TVA, printr-o mai bund
gestionare a arieratelor fiscale in crestere si prin sporirea controlului marilor
contribuabili; cadrul de reglementare necesar pentru a sustine aceste eforturi a fost
aprobat de guvern in luna aprilie 2010. In a doua etapi, ne vom concentra pe
contribuabilii — persoane fizice cu venituri mari §i vom dezvolta metodologii de control
indirect care si completeze tehnicile existente de control in vederea identificarii
veniturilor nedeclarate. in mod deosebit, vom amenda Codul Fiscal si Codul de
Procedurd Fiscald in sensul: (i) acordarii ANAF a dreptului de acces la evidentele
bancare si la evidentele partilor terte, dupd notificarea corespunzitoare si ulterior
parcurgerii procesului cuvenit, pentru a permite astfel stabilirea corespunzitoare a
venitului; (ii) revizuirea definitiilor venitului, pentru a da posibilitatea impunerii
veniturilor provenite din orice sursd ne-exceptatd prin lege; (iii) intdrirea obligatiei de
declarare a venitului; precum si (iv) intarirea dreptului de control in vederea identificérii
venitului nedeclarat (criteriu de performantd structural pentru finele lunii noiembrie
2010). Vom infiinta de asemenea un serviciu special ce va avea ca sarcind coordonarea
aspectelor legate de impunerea fiscala a persoanelor fizice cu venituri mari si dezvoltarea
initiativelor sau a proiectelor pentru a identifica, cuantifica sau imbunétati conformarea in
segmentul persoanelor fizice cu venituri mari.

14. Pentru a combate evaziunea fiscald si contrabanda s§i pentru a imbunatiti
colectarea impozitelor si taxelor, vom intreprinde urmétoarele mésuri pani la finele lunii
iunie:

. fn ceea ce priveste TVA vom (i) stabili standarde minime comune de inregistrare
si scoatere din evidente a contribuabililor ce desfisoard operatiuni intra-
comunitare, mai ales achizitii de bunuri, si (i) vom crea un registru al operatorilor
intra-comunitari;

e - Vom stabili garantii pentru achizitiile intra-comunitare de bunuri cu risc ridicat de
frauda fiscala;




o Vom revizui regimul de autorizare a operatorilor care desfisoara activititi cu
bunuri aflate in regim suspensiv de accize prin introducerea unor conditii mai
stricte, inclusiv stabilirea unei garantii obligatorii pentru producerea, procesarea si
detinerea acestor bunuri;

. Vom revizui conditiile de transfer de pérti sociale / actiuni in cadrul companiilor,
precum si reglementdrile ce guverneazd rdspunderea administratorilor,
actionarilor si tertilor in vederea combaterii riscului de frauda;

. Vom amenda cadrul legal ce guverneazid comercializarea bunurilor in regim
duty-free, inclusiv prin impunerea unei limitéri a cantititii pentru anumite bunuri
accizabile comercializate in regim duty-free, prin sporirea supravegherii
magazinelor de tip duty-free, prin introducerea obligativititii timbrarii bunurilor
accizabile comercializate in magazinele de tip duty free, prin indsprirea conditiilor
de autorizare a magazinelor de tip duty free si de pastrare a autorizatiilor deja
acordate, prin revizuirea faptelor ce constituie contraventii si a celor ce atrag
revocarea autorizatiei si majorarea taxelor de functionare.

. Vom imbunatiti legislatia privind utilizarea caselor electronice de marcat;
. Vom imbunititi legislatia privind organizarea si desfisurarea activititilor de

jocuri de noroc si

o Consolidarea prevederilor legislative in vederea asigurdrii unei protectii legale
sporite angajatilor din sectorul public care isi indeplinesc atributiile cu bund
credinta.

15.  in domeniul monitorizirii si controlului companiilor de stat ce genereazi cele mai

mari pierderi s-au realizat unele progrese. Se impune insd un efort mai cuprizitor in
tratarea costurilor bugetare si arieratelor acestora. Agadar, guvernul va reactiva in mod
agresiv programul sidu de privatizare, mai ales in domenii precum industrie, energie,
transport, turism i agriculturd. Vom lua urméitoarele masuri suplimentare: (i) lichidarea
companiei energetice Termoelectrica prin separarea activelor viabile si inchiderea
restului companiei pani la finele lunii iunie 2011; (ii) privatizarea companiei de céi ferate
— marfa pand la finele lunii martie 2011. Agentia de privatizare AVAS va finaliza
vanzarea celor 18 companii mici aflate integral in portofoliul siu in cursul anului 2010, si
va vinde participdrile minoritare pe care le detine in cel putin 150 de alte companii.
Ministerul Economiei va inifia de asemenea vanzarea participrilor minoritare in mai
multe companii aflate sub controlul siu. in cele din urmi, in conformitate cu
reglementirile UE privind concurenta, vom retrage treptat subventiile pentru extractia de
cirbune pand la finele anului 2010 si vom elabora o strategie de iesire care si fie
desfasurata pe urmatorii 5 ani. ’

16.  Legea salarizdrii unitare a fost aprobatd si este in vigoare; ea a avut deja ca
rezultat o reducere a presiunilor de majorare a cheltuielilor cu salariile prin eliminarea




unor sporuri §i plafonarea altora. Elaborarea legislatiei de implementare a legii salarizirii
unitare pentru a implementa in totalitate noile trepte de salarizare unitari la nivelul
intregului sector public este in desfigurare. Vom agrea textul acestei legislatii cu

- Institutiile Financiare Internationale inainte ca acesta si fie inaintat Parlamentului, avand
ca scop aprobarea acestuia prin lege pand la finele lunii septembrie 2010 (criteriu de
referinti structural).

17.  Legea privind reforma pensiilor aflati in prezent in Parlament va genera economii
semnificative in anii ce vor urma, contribuind la aducerea sistemului de pensii la o
situatie financiard mai sustenabili. Cu toate acestea, in ultimele luni s-a Inregistrat o
crestere a costurilor cu pensiile, datoritd unei cresteri bruste a numirului de persoane ce
s-au pensionat anticipat si a cererilor de pensii de invaliditate. Beneficiarii de pensii de
invaliditate reprezintd acum aproape 4 procente din forta de munci si acest numir a
crescut rapid in ultimii ani. Se anticipeazd ci majorarea numirului de solicitiri de
pensionare va spori deficitul bugetului de pensii din acest an cu peste %2 de procent din
PIB, acesta ajungand la peste 2% procente din PIB. Pentru a aduce situatia financiari pe
termen scurt a sistemului sub un control mai bun, vom aproba reglementari legislative
care si permitd acordarea de noi pensii de invaliditate numaj dacd acestea au fost in
‘prealabil aprobate de echipele de evaluare medicald din Ministerul Muncii. Pe termen
imediat, vom interzice, de asemenea, pensiondrile anticipate pani la intrarea in vigoare a
noii legi privind reforma sistemului de pensii in 2011.

Sectorul Sianitate

18.  Reformele in sistemul public de asistentdi medicali sunt esentiale pentru
eficientizarea serviciilor §i pentru un mai bun control al cheltuielilor publice. Pentru a
ajuta la imbunitatirea fluxului de venituri din sistemul sanitar si pentru solutionarea
stocului de arierate, suntem in continuare hotirdti (i) si introducem taxele aferente
serviciilor care si fie plitite de pacienti pand anul viitor, (ii) si reducem drastic
exceptirile de la plata acestor taxé comparativ cu planul initial, (iii) sd implementim
impozitul pe cifra de afaceri planificat (clawback) pentru distribuitorii de medicamente;
(iv) si reducem numirul de paturi in spitale cu 9.200. Ministerul Sanatitii si Casa
Nationald de Asigurdri de Sanitate vor lua de asemenea toate misurile ce se impun
pentru a asigura functionarea sistemului de sinitate in limitele alocdrilor bugetare
stabilite in bugetul pe anul 2010. Vom demara de asemenea reforme structurale profunde
in sectorul de asistenti medicald, in consultare cu Banca Mondiali. Primul punct al
acestor reforme presupune reducerea costurilor produselor farmaceutice prin promovarea
unei treceri in consum cétre medicamentele generice si prin recentralizarea achizitiei de
medicamente mai ales pentru programele nationale. Al doilea punct presupune
eficientizarea serviciilor prestate de spitale si a managementului acestora si include: (i)
descentralizarea administrérii pentru cele mai multe spitale la autorititile locale; (ii)
introducerea unui nou mecanism de finantare a spitalelor, bazat pe standarde de cost pe
tipuri de spital, cofinantarea de la autorititile locale si stabilirea de plafoane pentru




cheltuielile cu salariile, pentru a se limita depigirile de cheltuieli; si (iv) reformarea
sistemului de asistentd de urgentd pentru a se elimina bazarea excesivad pe sistemul de
asistentd primard. Aceste reforme vor fi aprobate prin ordonanti de urgenti pana la finele
lunii iulie 2010. -

Piata Muncii si Educzitie

19.  Pentru a imbunatiti competitivitatea pe termen lung a economiei romaénesti,
intreprindem reforme in domeniul educatiei si al pietei muncii, cu scopul de a ridica
nivelul de eficienta si productivitate. Vom introduce pani la finele anului 2010 un cod al
muncii revizuit si o legislatie revizuita privind contractele colective de munci, cu scopul
de a spori flexibilitatea timpului de lucru si de a reduce costurile angajérii si concedierii
prin contracte mai flexibile. Ne propunem, de asemenea, si permitem o flexibilitate mai
mare in ceea ce priveste salariile. De asemenea, Guvernul va identifica si va aplica
misuri de combatere a evaziunii fiscale pe piata fortei de muncd cu scopul de a
imbunititi colectarea contributiilor sociale.

20.  Guvernul romén vizeazi imbunititirea calititii educatiei, sporirea productivititii
sistemului educational gi reducerea cheltuielilor publice. Introducerea, incepand cu 1
ianuarie 2010, a finantérii per capita asigura predictibilitatea si sustenabilitatea pe termen
lung a salariilor in sectorul educatie. in acelasi timp, pe baza Pactului National pentru
Educatie agreat la nivel politic, Guvernul a inaintat Parlamentului noua Lege a Educatiei
ce stabileste o gestionare financiard sénitoasid a resurselor, atit pentru salarii, cat si
pentru cheltuielile scolilor. Aceasti lege va conduce totodati la o optimizare mai buna a
retelei scolare.

Sectorul financiar

21. Recesiunea a marcat sistemul bancar din Romania, dar nivelurile de solvabilitate
se mentin ridicate. Béncile se confruntd cu presiuni legate de calitatea activelor si de
costurile de provizionare in crestere, care le restring profiturile. imprumuturile Ne-
Performante (INP) au crescut la 17,2 procente (reprezentdnd imprumuturi si dobénzi
clasificate ca indoielnice sau generatoare de pierderi) in martie 2010, iar acordarea de
imprumuturi cétre sectorul privat a continuat si se contracte. Rata de deteriorare a
calitdtii activelor se reduce insi, ceea ce sugereazi ci deteriorarea s-ar putea si fi ajuns la
nivelul maxim. Sistemul bancar continui si fie bine capitalizat dupa plata majorérilor de
capital la care s-au angajat béncile, ceea ce a generat o ratd de adecvare a capitalului de
14,7 procente la nivelul sistemului, toate bancile avand o rata de peste 10 procente. Cele
mai mari bénci striine au respectat in linii mari conditiile Initiativei de Coordonare a
Bancilor Europene (ICBE). Desi expunerea individuala a bancilor a fluctuat, ca si grup,
péna la finele lui martie 2010, cele noud béanci si-au mentinut expunerea pentru Roménia
la nivelul celei din luna martie 2009.
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22.  Casi alte banci centrale europene, ne-am pregatit pentru posibilitatea unor efecte
care sa derive din volatilitatea pietelor si am realizat planuri de contingenta pentru a putea
sd rezolvdam episoadele de posibile tensiuni financiare. Am imbunititit monitorizarea
lichiditatii prin raportarea maturitatilor la active si pasive, defalcate pe valute. Am
revizuit conditiile existente de acordare de imprumuturi de urgenti si am extins garantiile
colaterale eligibile pentru toate operatiunile de refinantare pentru a include titlurile
guvernamentale in euro emise pe piéta nationald si, imediat ce anumite aspecte tehnice
nerezolvate vor fi clarificate, le vom extinde in continuare pentru a include obligatiunile
emise de IFI cotate la Bursa de Valori Mobiliare Bucuresti si Eurobond-urile emise
Guvernul Roméniei. Pentru a continua dezvoltarea abordérii noastre deja complexe in
domeniul testdrii la stress, am solicitat asistentd tehnicd de la Departamentul de Piete
Monetare si de Capital al FMI, cu scopul de a 1mbunata;1 metodologiile noastre de testare
la stress in diferite domenii.

23. Ne mentinem angajamentul de a imbunititi sistémul de lichidare a institutiilor
financiare cu probleme. Am actualizat normele legale nationale in conformitate cu
cerintele UE de consolidare a cadrului de lichidare a bancilor problemi. Am dezvoltat, de
asemenea, competentele existente ale administratorului special pentru ca acesta si poati
‘implementa cu promptitudine o paleti largi de misuri, inclusiv achizitionarea, preluarea,
valorificarea activelor sau transferul depozitelor. Criteriul structural de referintd pentru
luna martie 2010 referitor la amendarea regimului de insolventd a bincilor a fost
indeplinit.

-24.  Ne mentinem angajamentul de a promova in continuare stabilitatea financiara prin

majorarea resurselor pentru Fondul de Garantare a Depozitelor (FGD). Rata de acoperire
vizata pentru finantarea prealabild va fi majoraté la 2 procente. Pentru a realiza aceasti
tintd, in timp cotele de contributie netd ale bincilor vor fi stabilite la 0,3 procente
incepand din 2011 si liniile de credit stand-by vor fi eliminate (criteriu structural de
referintd septembrie 2010). Vom revizui de asemenea aranjamentele de guvernanti a
FGD pentru a ne asigura cé nici membrii Consiliului si nici angajatii institutiilor de credit
nu participd in Consiliul de Administrare al FGD (finele Iunii septembrie 2010). Pentru
garantarea depozitelor am acordat acelagi rang de prioritate de care beneficiazi creantele
depozitarilor (criteriu structural de referintad pentru finele lunii martie 2010). Ne
mentinem angajamentul de a sustine stabilitatea financiard prin retinerea de la
promovarea de initiative legislative (precum actualul proiect al legii insolvabilitatii
personale) ce ar submina disciplina in materie de creditare.

25. Actualul cadru de provizionare este sinitos si BNR nu consider ci la acest
moment ar mai fi necesare alte reglementiri prudentiale noi. BNR va continua si se
consulte cu expertii Fondului si ai CE inainte de introducerea sau amendarea altor aspecte
ale cadrului de reglementare. Cresterea permanenti si oficiald a nivelului minim al ratei
de adecvare a capitalului de la 8 procente la 10 procente riméane un obiectiv pe termen
mediu. BNR si Ministerul Finantelor Publice 1si asumé in continuare angajamentul de a
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adopta pand la sfarsitul perioadei programului cadrul legislativ necesar pentru
implementarea cuprinzitoare a Standardelor de Raportare Financiard Internationale
(IFRS), in vederea aplicarii IFRS de la inceputul anului 2012.

Politica monetara si valutara

26.  Politica monetari se va concentra in continuare pe mentinerea inflatiei in
intervalul tintit. Dezinflatia se mentine conform parametrilor, ajutatd de un nivel al PIB-
ului real situat cu mult sub nivelul PIB-ului potential, de evolutia limitati a salariilor si de
recenta deflatie a preturilor la alimente. Inflatia totali a scazut de la 4,7 procente la
sfargitul anului 2009, la 4,4 procente in mai 2010, in pofida unei ajustiri semnificative a
accizelor la produsele din tutun la inceputul acestui an. Conjugati cu presiunile reduse
asupra cursului de schimb, aceasta a permis o ajustare mésuratd a politicii monetare,
ratele dobanzilor fiind reduse de la 8 procente la sfarsitul lui 2009 la un nivel recent de
6,25 procente, reducerea cumulati fiind de 400 de puncte de bazi din februarie 2009.

27. Ajustarea in continuare a politicii monetare va fi conditionatd de presiuni
inflationiste reduse si de evolutia perspectivelor de redresare. Se proiecteazi o reducere a
inflatiei pana la aproximativ 3 % procente pani la finele anului 2010, valoare apropiaté de
mediana intervalului nostru de tintire a inflatiei de 32 procente +1 punct procentual.
Perspectiva beneficd in materie de inflatie corespunde revizuirii in scidere a intervalului
nostru de tintire a inflatiei la 3 procente + 1 punct procentual pentru finele anului 2011.
in acelasi timp, se va mentine o abordare prudenti avand in vedere riscurile atasate unor
viitoare ajustiri ale preturilor reglementate, majorarilor preturilor la energie si pietelor
financiare turbulente din regiune. Aceste riscuri implicd de asemenea o atenta calibrare a
momentelor si ritmului in care se vor reduce in viitor rezervele minime obligatorii, pentru
a se evita perturbirile pe piata monetara si valutari. in conformitate cu cadrul nostru de
tintire a inflatiei, vom mentine regimul valutar cu flotare administrati existent in prezent.

Modificiri ale programului si monitorizare

28.  Programul va continua si fie monitorizat prin misiuni periodice de evaluare, actiuni
prealabile, criterii de performanti cantitative si tinte orientative si criterii structurale de
performanti. Tintele cantitative pentru finele lui septembrie si finele lui iunie 2010 si
criteriile de performanti permanente sunt stabilite in Tabelul 1; iar criteriile structurale de
performanti sunt stabilite in Tabelul 2. Intelegerile dintre autorititile romane si expertii
FMI privind criteriile cantitative de performantd si mdsurile structurale descrise in
prezentul memorandum sunt specificate in MT1 anexat la prezentul Memorandum.

Sebastian Teodor Gheorghe Vlddescu Mugur Isdrescu

Ministrul Finantelor Publice : Guvernator BNR
Anexe
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ANEXA. ROMANIA : MEMORANDUM TEHNIC DE INTELEGERE
16 iunie 2010 |

1. Prezentul Memorandum Tehnic de intelegere (MT) actualizeazi si inlocuieste MTI
din data de 5 februarie 2010. El: (i) defineste variabilele care fac obiectul tintelor cantitative
specificate in Scrisoarea de Intentie (SDI); (ii) descrie metodele care vor fi utilizate pentru
evaluarea performantei programului si informatiile necesare pentru a asigura o monitorizare
adecvati a tintelor (Sectiunea I); si (iii) clarifici unele dintre conditionalitatile structurale din
cadrul programului (Sectiunea II). Conform standardului in cadrul tuturor acordurilor cu
~ Fondul, ne vom consulta cu Fondul inainte de a modifica méasurile continute in aceastd

scrisoare, sau inaintea adoptirii de noi masuri care ar devia de la scopul programului si vom
furniza Fondului informatile necesare pentru monitorizarea programului.

2. in acceptiunea programului ratele de schimb ale leului romanesc (RON) fati de euro
se stabilesc la 3,9852 RON = 1 €, fati de dolarul SUA la 2,8342 RON = 1 §, fata de yenul
japonez la 3,1419 RON = 100 ¥, si fati de lira sterlini la 4,1169 RON = 1 £, ratele fiind cele
postate pe website-ul Béncii Nationale a Roméniei (BNR) la data de 31 decembrie 2008.
Ratele de schimb fatd de alte valute, acolo unde sunt aplicabile, vor fi de asemenea acelea
postate pe website-ul BNR in data de 31 decembrie 2008.

3. in acceptiunea programului, bugetul general consolidat include entitétile definite in
bugetul pe 2010. Acestea sunt: guvernul central (bugetul de stat, trezoreria, entititile de stat
autofinantate incluse in buget, etc.), autorititile locale, fondurile de asiguriri sociale (pensii,
- sinitate i somaj), Compania Nationald de Autostriizi si Drumuri Nationale din Roménia si
administratia Fondului Proprietatea. Prezenta definitie a bugetului general consolidat include
de asemenea orice fonduri noi, sau alte programe speciale bugetare si extrabugetare care pot
fi create pe parcursul perioadei programului pentru a desfasura operatii de natura fiscala, asa
cum se defineste in Manualul FMI pentru Statisticile Financiare Guvernamentale 2001.
Autorititile vor informa iinediat personalul FMI cu privire la crearea oricérui astfel de fond

sau programe noi.

1. CRITERII DE PERFORMANTA CANTITATIVE, TINTA INDICATIVA SI CRITERII DE
PERFORMANTA PERMANENTE

Limita privind Activele Externe Nete

4. in acceptiunea programului, Activele Externe Nete (AEN) sunt definite ca AEN
ale BNR minus obligatiile trezoreriei fatd de Fondul Monetar International.

5. AEN ale Bancii Nationale a Romaniei (BNR) sunt definite ca valoarea in euro a
activelor externe brute ale BNR (inclusiv rezervele obligatorii ale sistemului bancar
comercial tinute la BNR) minus pasivele externe brute ale BNR; si vor fi misurate pe baza




definitiilor operationale ale BNR si nu a celor contabile, Activele si pasivele externe
nedenominate in euro vor fi convertite in euro la ratele de schimb ale programului.

- 6. Activele externe brute ale BNR se definesc c¢a incluzand' detinerile de DST ale
BNR, pozitia rezervelor tarii la Fond, detinerile de numerar, titluri si depozite in striinitate
in valute striine convertibile. Se exclud din rezerva: (i) aurul si alte metale prefioase; (ii)
activele in valute neconvertibile; (iii) active nelichide; (iv) orice active care sunt gajate,
colateralizate sau se afld sub o altd obligatie, dacd acestora nu le este asociat si un pasiv
extern brut; (v) creante asupra rezidentilor; si (vi) creante in valutd derivand din instrumente
derivate in monede straine vis-a-vis de moneda nationald (cum ar fi operatiuni futures,
forward, swap si de optiuni).

7. Pasivele exterce brute ale BNR se definesc ca totalitatea obligatiilor in valute
stréine fatii de rezidenti si nerezidenti, inclusiv angajamentele de vanzare de valute striine
decurgind din instrumente derivate (cum ar fi operatiuni futures, forward, swap si de
optiuni) si tot creditul nerambursat de la Fond, dar excluzand (i) depozitele in valute striine
ale bancilor legate de rezervele obligatorii; si (ii) depozitele in valutd ale Guvernului la
BNR. Prezenta definitie are ca scop aducerea conceptului de pasive externe mai aproape de
definitia balantei de pliti, pe care se bazeazi tintele.

Limita pentru schimbirile cumulate in AEN de la inceputul anului (in mil. euro) 1/

2009 20102/
decembrie martie iunie septembrie decembrie
(stoc) actual CP CP Cp
Schimbare cumulatd in AEN 20.658 779 -2.500 -2.000 -2.000
Pozitia din Memorandum : o '
Active externe brute 28418 3.145 700 - 2,100 3.000

1/ CP=criteriu de performanti; date la finele lunii.
2/ Fluxurile in 2010 sunt fati de stocul final din 2009

8.  Tintele AEN vor fi ajustate in crestere (in sciidere) cu surplusul (deficitul) din tragerile
in cadrul programului legate de proiectia de bazi. Tragerile in program se definesc ca trageri
externe de la creditorii oficiali (Banca Mondiali si CE) care sunt utilizabile pentru finantarea
intregului buget central de stat. Tintele AEN vor fi de asemenea ajustate in crestere prin
cresterea rezervelor obligatorii ale bancilor comerciale tinute la BNR fatd de finele lui
decembrie 2009 (7,878 milioane euro), misurate utilizand ratele de schimb ale programului.

Tragerile externe din Program — Proiectii de bazi (in mil. euro)
2010

martie - iunie septembrie decembrie
Fluxuri cumulate de la finele lui 1.000 2.200 2.500 4.100
decembrie 2009




B. Mecanismul de Consultare pentru rata inflatiei 1a 12 luni

9. Intervalele de consultare trimestriale pentru rata inflatiei la 12 luni in preturi de
consum (aga cum sunt masurate de indexul preturilor de consum (IPC) publicat de Institutul
National de Statistici) sunt specificate mai jos. In cazul in care rata inflatiei IPC an-pe-an se
afld in afara intervalelor exterioare specificate mai jos, autorititile vor efectua o consultare
cu Fondul cu privire la politicile propuse ca rispuns inainte de a solicita alte trageri in cadrul
programului. in plus, BNR va avea discutii cu expertii Fondului in cazul in care rata inflatiei
IPC an-pe-an se situeazi in afara intervalelor interioare specificate pentru finele fiecarui
trimestru in tabelul de mai jos.

2008 2009 2010
decembrie  decembrie martie iunie septembrie  decembrie
(realizat)  (realizat) (realizat)

Interval exterior (limita 6,0 5,75 5,5
superioara)

Interval interior (limita 5,0 4,75 4,5
superioard)

Punct central 6,3 4,7 4,2 4,0 3,75 3,5

Interval exterior (limita 3,0 2,75 2,5
inferioard)

Interval interior ( limita 2,0 1,75 1,5
inferioari )

C. Criteriu de Performanti privind soldul bugetului general consolidat

10.  Deficitul bugetar va fi monitorizat trimestrial prin soldul cash al bugetului general
consolidat. Autorititile se vor consulta cu expertii FMI cu privire 1a mésurile de corectie in
cazul unor derapaje ale veniturilor si finantarii guvernamentale.

Limita pentru soldul bugetului general consolidat (in milioane lei)
Finele lui decembrie 2009 (realizat) "236.101
Finele lui martie 2010 (realizat) -8.422
Finele lui iunie 2010 (criteriu de performant3) -18.200
Finele lui septembrie 2010 (criteriu de performanti) -25.700
Finele lui decembrie 2010 (criteriu de performant3) -34.650
11.  Deficitul bugetar va fi masurat de deasupra liniei utilizindu-se datele executiei

bugetare. Ministerul Finantelor Publice (MFP) va furniza de asemenea date lunare pentru a
madsura deficitul sub linie. Soldul bugetului general consolidat mésurat sub linie va include:

+ (i) finantarea externd neti, excluzand castigurile si pierderile din reevaluare;

+ (ii) schimbdrile in creditul intern net din sistemul financiar, excluzand castigurile
s pierderile din reevaluarea depozitelor denominate in valuti si incluzand
ajustari pentru:
+(a) fonduri UE primite si necheltuite inci (pliti in avans);
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+ (b) cereri de rambursare ale guvernului din fonduri UE;

+ (c) obligatii ale Fondului Proprietatea neplétite inc;
+ (iii) schimbiri in stocul de titluri de stat emise, net de schimbarile de reevaluare;
+ (iv) schimbdri nete ale altor finantiri. ‘

12.  Daca diferenta dintre deficitul bugetului general consolidat mésurat deasupra liniei si
sub linie este mai mare de 200 de milioane de lei pe fiecare trimestru pe parcursul lui 2010
MFP se va consulta cu expertii FMIL

13.  In cazul in care veniturile bugetare exclusiv fonduri nerambursabile vor depasi
valoarea proiectatd in cadrul programului, tinta de deficit va fi ajustati in scidere cu o
jumdtate din surplus, astfel incat si permitd cheltuieli suplimentare de capital reducand in
acelasi timp deficitul. Tabelul urmétor infitiseazd veniturile bugetare exclusiv fonduri
nerambursabile cumulate proiectate pentru 2010, fata de care se vor compara veniturile
~ realizate, exclusiv fonduri nerambursabile.

Venituri cumulate proiectate in bugetul general consolidat, exclusiv (in milioane lei)
fonduri UE
Finele lui decembrie 2009 (realizat) 151.508
Finele lui martie 2010 (realizat) 36.355
Finele lui iunie 2010 (proiectie) 74.950
Finele lui septembrie 2010 (proiectie) 114.100
Finele lui decembrie 2010 (proiectie) 154.650

14.  In cazul in care cheltuielile curente din trimestrul precedent depigesc tinta indicativa
(definitd mai jos), tinta de deficit pentru trimestrul urmétor va fi ajustata in scidere cu
valoarea corespunzitoare acestei depasiri.

D. Criteriu de performanti limitind emiterea de garantii guvernamentale citre
sectorul privat nefinanciar si intreprinderile publice

15. - Emiterea de garanfii guvernamentale citre sectorul privat nefinanciar si citre
intreprinderile publice va fi limitatd pe parcursul duratei programului. Plafonul poate fi
ajustat in crestere cu pand la 4,3 miliarde RON fatd de plafonul initial de 7,7 miliarde RON
pentru garantii destinate finantarii pldtilor in contrapartida in cadrul proiectelor de investitii
finantate de UE sau pentru garantii destinate proiectelor cofinantate de citre BERD, IFC sau

BEL ‘
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Plafon pentru garantiile din bugetul general consolidat nou emise

de la finele anului 2008 pini la: (in miliarde lei)

Finele lui decembrie 2009 (realizat) 22
Finele hui martie 2010 (realizat) 46
Finele lui iunie 2010 (criteriu de performangz) - : 12
Finele lui septembrie 2010 (criteriu de performanta) 12

Finele lui decembrie 2010 (criteriu de performantit) 12

E. Criteriu de performanti privind neacumularea de arierate interne de ciitre bugetul
general consolidat

16.  Criteriul de performanti stabilit cu privire la stocul de arierate interne ale bugetului
general consolidat are in vedere neacumularea de noi arierate §i eliminarea lor pe durata
programului. In caz de necesitate, guvernul va lua misurile corective pentru a preveni
acumularea de noi arierate. In acceptiunea programului, arierate inseamni sume de plati
trecute de scadenti cu 90 de zile (in conformitate cu definitia cheltuielilor din ESA9S5).

Stocul de arierate ale bugetului general consolidat (in miliarde lei)
de Ia finele anului precedent

Finele lui noiembrie 2009 (stoc, realizat) 1,40

Finele lui martie 2010 (realizat) 1,76

Finele lui iunie 2010 (criteriu de performanti) 1,09

Finele lui septembrie 2010 (criteriu de performants) 0,81

Finele lui decembrie 2009 (criteriu de performanti) 0,48

Finele lui aprilie 2011 (tinta indicativa) ] ) 0,00

F. Criterii de performanti permanente privind neacumularea de arierate la plitile in
contul datoriei externe la nivelul bugetului general consolidat

17.  Lanivelul Bugetului General Consolidat nu se vor acumula arierate la datoria externa
pe durata programului. In acceptiunea acestui criteriu de performant, un arierat la plati in
contul datoriei externe va fi definit ca o plati din bugetul general consolidat, care nu a fost
efectuati In ristimp de sapte zile dupd scadentd. Criteriul de performanti se va aplica pe
bazi permanenta.

G. Tinta indicativa privind cheltuielile curente primare ale bugetului general
' consolidat

18.  Tinta indicativd privind cheltuielile curente primare ale bugetului general consolidat
este definiti ca incluzind cheltuielile de personal, cheltuielile cu bunurile si serviciile
exclusiv fonduri UE (specificate in categoria de imprumuturi externe nerambursabile),
subventii, transferuri citre entiti{i publice, pensii (categoria de asistenta sociald din bugetul




asigurdrilor sociale si o treime din aceeasi categorie din bugetul de stat), ajutorul de stat si
alte cheltuieli din categoria alte transferuri, Fondul de Rezerva si alte cheltuieli clasificate in
tabelele de raportare lunara:

Schimbiri cumulate in cheltuielile curente primare ale bugetului general
(in milioane lei)

consolidat
Finele lui decembrie 2009 (realizat) 85.637
Finele lui martie 2010 (realizat) 32.749
Finele lui iunie 2010 (tint3 indicativy) 66.200
Finele lui septembrie 2010 (tint4 indicativd) 95.600
.Finele lui decembrie 2010 (fint4 indicativd) 126.700

H. Monitorizarea intreprinderilor publice

19. incepand din anul 2009, Ministerul Finantelor Publice, Ministerul Muncii si
Protectiei Sociale, §i alte institutii competente au implementat un sistem de monitorizare a
intreprinderilor publice. Pe parcursul duratei programului, se vor furniza informatii pentru a
demonstra faptul cid sanctiunile — reduceri de remunerare sau eliberarea din functie a
conducerii in conformitate cu prevederile Ordonantelor 37/2008 si 79/2008 — sunt impuse in
cazul in care bugetele si tintele companiei pentru restructurare nu sunt respectate.

20. Se va stabili o tintd indicativd trimestriald pentru 2010 pentru soldul agregat
operational (EBIT — earnings before interest and tax - cistiguri inainte de dobénzi si
impozite si taxe), exclusiv subventii pentru urmitoarele intreprinderi publice: (1) C.N. Cai
Ferate ,,CFR” S.A.; (2) S.N. Transport Feroviar de Calitori ,,CFR Cilitori”; (3) C.N. a
Huilei S.A. Petrosani; (4) S.C. Termoelectrica S.A.; (5) C.N. de Autostrizi $i Drumuri
Nationale; (6) S.C. de Transport cu Metroul Bucuresti ,,Metrorex” S.A.; (7) S.N. de
Transport Feroviar de Marfa ,,CFR Marfd” S.A.; (8) SC Electrocentrale Bucuresti S.A.; (9)
S.C. Electrificare CFR S.A.; si (10) Administratia Nationald a Imbunatagirilor Funciare.
Datele vor fi furnizate de citre companie, impreuni cu rezultatele operationale. Tintele
pentru iunie 2010, septembrie 2010 si decembrie 2010 vor fi -2.000, -3.000 si respectiv -
4.000.

L Cerinte de raportare

21.  Performanta in cadrul programului va fi monitorizati in baza datelor furnizate FMI
de BNR si MFP dupd cum este prezentat in Tabelul 1. Autorititile vor transmite cu
promptitudine expertilor FMI orice revizuiri de date precum si orice alte informatii necesare
pentru monitorizarea acordului cu FML




Tabelul 1. Roménia: Furnizarea de date citre FMI

Articol

Periodicitate

De furnizat de Ministerul Finantelor

Date lunare preliminare privind conturile bugetului
general consolidat : ‘

Date finale trimestriale privind conturile bugetului
general consolidat

Deficitul bugetului general consolidat utilizind
definitia ESA95

" Date preliminare privind finantarea sub linie pentru
bugetul general consolidat

,iDate finale trimestriale privind finantarea sub linie
pentru bugetul general consolidat

Total sume de plati §i arierate totale ale bugetului
general consolidat

Stocul dé arierate externe ale guvernului central
Datoria public# si garantii guvernamentale nou emise

Date lunare preliminare privind cheltuielile primare
ale bugetului general consolidat, net de fonduri UE

Date finale trimestriale privind cheltuielile primare ale
bugetului general consolidat, net de fonduri UE

Din 2010, soldul operational, profituri, arierate si
cheltuielile de personal ale celor mai mari 10 de
intreprinderi publice dupi total cheltuieli

Date privind granturile pentru proiecte UE (rambursiri
si avansuri), cheltuieli de capital si subventii acoperite
de avansurile UE sau eligibile pentru rambursiri UE
legate de proiecte sprijinite de UE convenite specific
cu UE

Lunar, pe 25 ale lunii urmitoare

Trimestrial, date cash, in a 35° zi dupa sfargitul
perioadei pentru care se raporteazi

Trimestrial, date accrual, in a 55° zi dupa sfargitul
perioadei pentru care se raporteaza

Trimestrial, cu un decalaj de trei luni

Lunar, cu un decalaj de nu mai muit de 35 zile dupa
sfargitul perioadei pentru care se raporteaza

Trimestrial, nu mai tarziu de 45 zile dupa sfarsitul
perioadei pentru care se raporteazi

Preliminar lunar, in decursul lunii urmitoare.
Trimestrial, in termen de 55 zile

Zilnic, cu un decalaj de nu mai mult de sapte zile
Lunar, in termen de o lund

Date lunare preliminare vor fi raportate citre expertii
FMI in termen de 25 zile

Trimestrial, in termen de 35 zile de la sfarsitul
perioadei pentru care se raporteazi

Trimestrial, in termen de 55 de zile

Lunar, in termen de trei séptimani de la finele fiecirei
luni




D AEN, pé bohlpbhente; étﬁt onf rm ra ei de
schimb din program cét §i a celei reale

Date privind analiza monetari in formatul convenit cu
expertii FMI '

Schema plitilor contractuale externe ale sectorului
bancar scadente in urmitoarele patru trimestre,
dobéanda gi amortizare (pentru imprumuturile pe
termen mediu si lung)

Schema plitilor contractuale extemne ale sectorului
corporatist scadente in urmitoarele patru trimestre
dobinda si amortizare (pentru imprumuturile pe
termen mediu si lung)

Stocul datoriei exteme pe termen scurt ale bancilor i
corporatiilor .

Balanta de pliti in formatul FMI utilizat actualmente
pentru raportare ‘

Expunerea (depozite, imprumuturi, imprumuturi
subordonate) ale (i) bincilor mamai strdine citre
subsidiarele lor din Romania; (ii) IFI si (iii) alti
creditori citre banci din Roméania (in monedi
nationali §i striiind).

ationald a Roméniei

‘Saptamérfa'l”,’ ‘fiecare luni dﬁpé éépiﬁmﬁha de
raportare §i cu un decalaj de 3 zile lucritoare in cazul
datelor de final de trimestru

Lunar, in termen de 30 de zile de la finele lunii

Lunar, 45 de zile de la finele fiecirei luni

Lunar, 45 de zile de la finele fiecdrei luni

Lunar, 45 de zile de la finele fiecérei luni

Lunar, 45 de zile de 1a finele fiecirei luni

‘| Lunar, 20 de zile de la finele fiecdrei luni




II. CONDITIONALITATI STRUCTURALE: DETALIERE
A. Legislatia privind salarizarea in sectorul public

22. In urma aprobirii legii organice a salarizirii in sectorul public in luna octombrie 2009, o
legislatie de implementare a acesteia va fi aprobatd pand la finele lunii septembrie 2010,
legislatie ce va respecta urmitoarele principii:

a. Va asigura respectarea tintelor cantitative stabilite pentru cheltuielile cu salariile in
sectorul public si incluse in legea organicid a salarizirii in sectorul public, iar
propunerea respectiva va fi bazati pe o analizi integrala a costurilor.

b. Va asigura simplificarea noii grile de salarizare gi va garanta o remunerare bazati pe
responsabilititi si calificdri. Noul sistem de salarizare din sectorul public se va
raporta_' la salariile din sectorul privat (printr-un studiu al salariilor), pentru a se
asigura cd salariile din sectorul public sunt in general competitive in raport cu
celelalte salarii, in limitele constrangerilor bugetare. |

c. Legea va introduce treptat o limitd de 30% a cheltuielilor de personal altele decat
salarii $i va limita sporurile individuale pentru personalul civil. In acceptiunea
acestei legi, platile de ,,stimulente” vor fi tratate ca sporuri.

Largirea Bazei de Impunere

23. Baza de impunere pentru impozitul pe venitul personal va fi extinsa in sensul includerii,
cel putin, a tichetelor de masi, a veniturilor din dobénzi, a castigurilor de capital si a platilor
compensatorii. Vor fi eliminate scutirile de la plata contributiilor de asiguréri sociale pentru
beneficiarii “drepturilor de proprietate intelectuald”.
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ROMANIA: SCRISOARE SUPLIMENTARA DE INTENTIE

- DL Dominique Strauss-Kahn - Lo Bucuresti, 29 iunie 2010
Director General :

Fondul Monetar International

Washington, DC, 20431

- S.UA. ' '

Stimate domnule Strauss-Kahn;

1. Aceastd scrisoare actualizeazi Scrisoarea nostrd de Intentie (SI) din data de 16 iunie
2010. Pe data de 25 iunie, Curtea Constitutionald a invalidat reducerea cu 15% a pensiilor
aprobati de Parlament, care constituia o actiune prealabilé (reducerile de salarii i de transferuri
sociale nu au fost afectate). Pentru a acoperi deficitul de finantare generat de decizia Curtii
Constitutionale, am aprobat prin ordonanti de urgenti, care intré in vigoare imediat, 0 majorare a
cotei de TVA de la 19 la 24 de procente. Publicarea ordonantei de urgentd care prevede
majorarea TVA in Monitorul Oficial, reprezinti o actiune prealabild in cadrul celei de-a patra
evaludri prezentatd in Consiliul Director al FMI. Totodaté, ratificarea de cétre Parlament a
majordrii TVA si a mésurilor pe parte de cheltuieli ce au fost considerate constitutionale vor
constitui criteriu de referinta structural pentru finele lunii septembrie 2010 (Tabelul 2).

2. Modificarea in structuri a ajustirii fiscale pentru acest an afecteazi mai multe tinte din
cadrul programului. in mod special: (i) majorarea TVA va avea un efect temporar dar
semnificativ asupra inflatiei, pe care o estimém la 3%2-4': procente si va impinge inflatia in afara
tintei dorite de BNR; (ii) tinta orientativa privind cheltuielile primare curente ale bugetului
general consolidat va fi afectatd de decizia de invalidare a reducerilor de pensii; si (iii) veniturile
proiectate utilizate pentru ajustarea tintei de deficit vor fi afectate de majorarea TVA. Prin
urmare, propunem modificarea acestor finte si proiectii dupd cum se aratii in Tabelul 1 anexat
acestei scrisori.

3. Dezbaterea parlamentard de lungé durati a pachetului de ajustare fiscald a dus la unele
intérzieri in aprobarea legislatiei privind reforma pensiilor. Discutarea acestei legi a fost aménata
pani in luna septembrie, ceea ce nu a permis indeplinirea criteriul de referinta structural pana la
finele lunii iunie. Ne asteptim ca legislatia sa fie aprobati de cétre Parlament pani la finele lunii
septembrie 2010 (restabilirea criteriului de referinta structural, vezi Tabelul 2), reforma urméand
a fi implementatd din 201 1, asa cum s-a stabilit in cadrul programului. Totodat3, unele prevederi
ale legii, ce au impact pe termen scurt, cum ar fi eliminarea pensiilor speciale necontributive si
indsprirea procedurilor de acordare a pensiilor de invaliditate, au fost incluse in legislatia privind
pachetul fiscal si vor intra in vigoare mai devreme decét se anticipase.




4, Solicitim aprobarea unei derogiri de aplicabilitate pentru toate criteriile de performanta
stabilite pentru finele unii iunie 2010, cu exceptia tintei privind activele externe nete, deoarece
nu avem incé informatii despre aceste criterii. Tinta activelor externe nete la finele lunii iunie
2910, ce a fost indeplinits, rimane cea stabiliti la finalizarea celei de a doua si a treia evaludri.
Solicitim de asemenea o derogare si pentru intervalul de consultare pe inflatie la finele lunii
iunie 2010, deoarece nu dispunem inci de informatiile privind inflatia la finele lunii iunie. in
final, am dori s evidentiem faptul ci Scrisoarea noastré de Intentie din data de 16 iunie 2010
facea referire la o tinti fiscald de 6,8 procente pentru 2009 (paragraful 7), si dorim si precizim ca
aceasti tinta se referd la anul 2010.

Sebastian Vladescu Mugur Isdrescu
Ministrul Finantelor Publice Guvernator BNR
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ROMANIA: LETTER OF INTENT

~ Mr. Dominique Strauss-Kahn Bucharest, June 16, 2010
" Managing Director ) i ' o
International Monetary Fund

Washington, DC, 20431

US.A.

Dear Mr. Strailss-Kahn:

1. The comprehensive anti-crisis program supported by the Fund, the EU, and the World
Bank has continued to play a crucial role in normalizing financial conditions reversing
economic imbalances, and setting the stage for economic recovery. These improvements
notwithstanding, conditions turned out to be more difficult than we had anticipated.
Economic activity remained depressed in recent months, due both to subdued domestic
demand and the slow recovery among Romania’s trading partners. Uncertainties related to
the crisis in Greece have also increased market risks. Accordingly, we now expect economic
recovery to become apparent later in the year, and project economic growth around zero or
slightly negative in 2010.

2. The weaker economic growth and difficulties in revenue collections and pressures in
certain public spending categories have created challenges in meeting our fiscal targets.
However, our performance on other quantitative targets and the structural reform agenda has
been strong (Tables 1 and 2): '

. Quantitative performance criteria and inflation consultation mechanism. The
quantitative performance criteria on net foreign assets and general government
guarantees, as well as the continuous performance criterion on non-accumulation of
external arrears were met. The indicative targets on general government current
primary spending for end-March 2010 and on the financial balance of the largest loss-
making state-owned enterprises (SOEs) were also met. In addition, inflation remained
within the inner band of the inflation consultation mechanism throughout the period.
The performance criterion on the general government deficit for end-March was
missed by a very small margin, as was the quantitative performance criterion on the
target on general government arrears (see paragraph 3 below).

. Structural benchmarks. The fiscal responsibility law was approved by parliament in
March, and implementation is underway. Amendments to the banking and winding-up
laws to enhance the bank resolution framework were also adopted in March 2010. In
addition, the legislation and internal regulations needed for the implementation of tax
administration reforms were adopted by government ordinance in April. The
discussion of pension reform legislétion in Parliament is at an advanced stage, and we
expect Parliamentary approval by end-June. Finally, we are making significant
progress in preparing implementing legislation for the unified wage law as well as on
other structural benchmarks under the program.




2
3. In view of this performance—and on the supplementary and corrective actions
outlined in this Letter—we request completion of the fourth review under the Stand-By
Arrangement. We request a waiver of nonobservance of the end-March 2010 performance
criteria on general government arrears and on the general government overall balance and
that these performance criteria, as wzll as an adjustor to the net foreign assets criterion, be
modified for end-June 2010 as proposed in the attached Table 1.

4, We believe that the policies set forth in the letters of April 24, 2009,

September 8, 2009, February 5, 2010, and in this Letter are adequate to achieve the objectives
of our economic program, but the government stands ready to take additional measures as
appropriate to ensure achievement of its objectives. As is standard under all IMF
arrangements, we will consult with the IMF before modifying measures contained in this
Letter or adopting new measures that would deviate from the goals of the program, and will
provide the IMF and the European Commission with the necessary information for program
monitoring.

Macroeconomic Framework for 2010

5. Economic activity remains weak and, contrary to earlier expectations, growth
continued to be negative during the first quarter of 2010. This mainly reflects weak domestic
demand, as well as adverse weather conditions in early 2010. We now expect economic
growth to improve later in the year, although uncertainties in external markets remain
considerable. However, for 2010 as a whole we forecast growth to remain around zero or
slightly negative. Inflation fell from 4.7 percent at end-2009 to 4.4 percent at end-May,
remaining well within the inner inflation band under the target with the Fund. At end-2010,
inflation is expected to ease further to around 3% percent on the back of weak domestic
demand and prudent monetary policy implementation. The weaker recovery in domestic
demand has restrained imports, and we now project a current account deficit of about

5 percent of GDP for 2010, compared to 5 percent expected earlier. With capital flows

for 2010 largely unchanged from our earlier projections, we expect NFA to be higher by
about €1 billion relative to the end-2010 target. However, the NFA target will not be revised
upward, to provide the National Bank of Romania (NBR) greater flexibility to respond to
unexpected market disturbances.

Fiscal Sector

6. A core objective of the program is to buttress our commitment to sustainable public
finances by containing the fiscal deficit and credibly reducing it over the medium term. To
this end, the 2010 budget was designed to achieve a fiscal deficit of around 6 percent of GDP,
about 1Y percentage points of GDP lower than in the previous year. Unfortunately, several
factors have placed that target in danger. First, downward revisions to the estimated GDP
mean that the original targets will yield a somewhat higher deficit ratio to GDP. Second, the
weaker-than-expected economic recovery has depressed revenue collections and has boosted
spending on unemployment benefits, particularly in the first quarter. Third, there appear to be
problems with increasing tax evasion, with revenue yields falling in many key taxes
(particularly excise taxes and VAT). Cumulative tax revenues are considerably lower than
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initially projected (by 0.8 percent of GDP at end-April). The 2010 budget planned for RON
24 billion non-tax revenue from a loan repayment from Rompetrol. However, actual '
payment is uncertain. Negotiations will be concluded by the next review date on the exact
payment schedule. Finally, while overall expenditures were held to well below targeted levels
in an effort to reach the Q1 fiscal targets agreed with the IMF and EU, underlying current
spending pressures continue to accumulate, particularly in pensions, social transfers, and in
goods and services. These pressures have produced the overshooting of the arrears target and
have forced the undesirably low availability of resources for capital investment. Together,
these factors endanger compliance with the 2010 fiscal deficit targets. Under a no-policy-
change scenario the fiscal deficit would reach 9.1 percent of GDP at end-2010, some
3 percentage points of GDP higher than initially programmed.

7. Given renewed uncertainties in international markets and the need to demonstrate our
clear commitment to a sustainable fiscal path, the government is committed to taking
additional difficult—but necessary—measures to bring the fiscal deficit to 6.8 percent of
GDP 2009 (which corresponds to 6.5 percent of GDP before the GDP revisions).

® On the spending side, we will implement by June 1: (1) a 25 percent cut in total
wages, bonuses, and other compensation paid to all public sector employees
(1 percent of GDP this year); (ii) a 15 percent cut in pensions and other social
transfers (1 percent of GDP); (iii) cuts in transfers to local governments (0.3 percent
of GDP); and (iv) further reductions in heating subsidies (0.03 percent of GDP.
Further savings will be achieved through a temporary freeze on early retirement, strict
controls on new disability pensions, and by approving a new scheme to regulate the
payment of “stimulentes” (nonwage incentive payments for certain ministries). Action
has already been taken to reduce public employment by some 20,000 workers in 2010,
and we intend to further streamline staffing in the coming months. Structural changes
to the health system, pensions, education, and local government finance will also

generate savings (see Y12 and 917-20);

o To increase revenues, we will introduce the following measures: (i) a broadening in
the personal income and social security tax bases (as specified in the Technical
Memorandum of Understanding (TMU)); (ii) the introduction of a turnover tax
(clawback) on medical distributors.

. Enactment of items (i-iii) on the spending side and of the measures to broaden tax
bases will be a prior action for the conclusion of the review. We will also take
measures to further streamline public employment in the coming months. If these
actions prove insufficient to achieve the end-year targeted deficit, we will take
additional action, including increases in tax rates as needed.

8. To protect the more vulnerable members of society, we will keep the minimum wages
and pensions unchanged, and no wage or pension will be cut below that level. We will also
reform our social support programs with a view toward improving their effectiveness and
targeting them better on the poor and needy. In this context, the Guaranteed Minimum

Income (GMI) scheme, which is one of the better targeted programs, will be exempted fy RANTE S
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the 15 percent cut in social spending, with other—less efficient—programs reduced by more
to attain the overall spending reduction. Specifically, we will reduce or improve the targeting
- of the Lone (Single) Parent Allowance (LPA) and the Complementary Child Allowance
(CCA) as agreed with the World Bank. In parallel, we will be working to further reduce the
leakages from the GMI and others social programs to enhance their anti-poverty impact.

9. The confidence generated by adherence to the program, together with improved
market conditions, has allowed us to improve the maturity profile of our public debt and
significantly lower the yields on new borrowing in recent months. To strengthen our ability to
respond flexibly to possible future market disturbances, we plan to continue increasing
gradually financial buffers at the Treasury to about 4 months of fiscal deficit financing and

public debt redemptions.

10.  The stock of domestic payment arrears has increased since the last review. We fully
realize the importance of not incurring further arrears and clearing the existing stock. At the
local government level, the amendments to the local public finance law (see §12) will
preclude the accumulation of future arrears. Most local arrears are to suppliers and we plan to
utilize swap agreements with local authorities to offset mutual debts. At the central level,
with most arrears in the health sector, we will implement a health sector restructuring plan
(see § 18). To further improve monitoring and control mechanisms to eliminate arrears at
both central and local government levels, we will integrate the accounting reporting system
with the Treasury payment system (structural benchmark for end-March 2011). This link will
allow us to monitor commitments and assist in budget management and control. Lastly, we
will require line ministries to monitor their subordinated units in observing commitment
ceilings and enforce sanctions against institutions and individuals who breach the ceilings.

Fiscal reforms

‘11.  We are fully committed to implementing the Fiscal Responsibility Law (FRL) passed
by Parliament at end-March 2010. The set-up of the Fiscal Council is under way, and we will
ensure that the Council members and the secretariat are fully staffed with appropriately
skilled people as soon as possible. We are developing the Fiscal Strategy (FS) for 2011-2013
and will submit it to Parliament by end-June. This Strategy will incorporate a fiscal deficit
target objective of no more than 4.4 percent of GDP in 2011 and will eliminate the 13th
salary paid to the public sector employees. We will also limit the 2011 wage bill to 39 billion
RON and set a limit of 1,290,000 total public employees at the beginning of 2011. To
encourage budgetary discipline, prioritize projects, and increase efficiency, the Ministry of
Public Finance will submit indicative expenditure ceilings to major spending institutions in
preparing the FS. We will link the FS to the annual budget process and will set up a Review
Team supported by the Cabinet to review line ministries’ budget proposals, press them to
improve their submissions so as to improve productivity, service delivery, and the quality of
regulations in line with the FRL requirements, and produce a report on efficiency-making
expenditure cuts to be incorporated into the 2011 budget.

12. To strengthen fiscal discipline of local governments and preserve macro-fiscal
stability, we are in the process of amending the local public finance law. The amendments
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will include: (i) changes to the legal definition of a balanced budget from one based on the
budgeted revenues and expenditures towards one based on actual revenues and accrual
expenditures; (ii) reflection in one law of all rules on local borrowing and introduction of
additional prudential limits, such as a'ceiling on the stock of debt and requirement of
operating surplus in years prior to borrowing; (iii) approval of multi-annual borrowing
ceilings and investment transfers from the state budget to improve multiyear capital
budgeting; and (iv) incorporation of relevant sanctions from the FRL (structural benchmark
for end-September 2010). To comply with the Unified Wage Law, we will apply wage bill
limits according to staffing standards across local governments.

13.  Reinforced tax administration efforts are required to tackle the decline in revenue
yields during the recession. In the first stage, our efforts focused on addressing VAT non-
compliance and fraud, improving management of growing tax arrears, and increasing control
of the largest taxpayers; the regulatory framework needed to support these efforts has been
approved by the government in April 2010. In the second stage, we will focus on high-
income individual taxpayers and develop indirect audit methodologies to augment current
audit techniques to identify unreported income. In particular, we will amend the Fiscal Code
and the Fiscal Procedures Code to: (i) establish ANAF’s right to access bank records and
third-party records, upon proper notification and through a due process, to enable proper
determination of income; (ii) review the definitions of income to enable taxation of income
from any source not legally exempted; (iii) strengthen the requirement to report income; as
well as (iv) strengthen the right to audit for unreported income (structural benchmark for end-
November, 2010). We will also establish a special office to coordinate high-income
individual taxation issues and the development of initiatives or projects to identify, quantify,
or improve compliance in the high-income area.

14. Tocombat tax evasion and smuggling and improve tax collection we will take the
following measures by end-June:: : :

. On VAT we will (i) establish common minimum standards for registration and
removal from records of the taxpayers who carry out intra-Community trade, in
particular acquisitions of goods, and (ii) set up a registry of the intra-Community

operators;

. Establish collateral for intra-Community acquisitions of products with increased risk
of tax fraud;

. Review the authorization regime f'or' operators performing activities with goods under

suspension of excise duty by introducing more stringent requirements, including
setting mandatory collateral for the production, processing and holding of such goods;

J Review conditions for transferring shares/equity in companies, as well as those
governing the liability of administrators, shareholders and third parties in order to
combat the risk of fraud;

. Amend the legal framework governing the trading of duty-free goods, including by
imposing a cap on the quantities of certain excisable goods traded in duty-free reg;
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increasing surveillance on duty-free shops, introducing the mandatory stamping of the
excisable goods traded in duty free shops, tightening conditions for licensing the duty
free shops and for maintaining the already granted licenses, reviewing the facts
constituting contraventions and of those triggering the revocation of the license and
increasing the operating fee; '

o Improve legislation on the use of electronic cash registers;
. Improve legislation on the organization and undertaking of gambling activities; and,
o Strengthen legislative provision for enhanced legal protection of public sector

employees in carrying out their duties in good faith.

15. Some progress has been made in the monitoring and control of the largest loss-
making public enterprises. However, more comprehensive effort is needed to deal with their
budgetary cost and payments arrears. Therefore, the government will aggressively reactivate
its privatization program, especially in the industry, energy, transport, tourism and agriculture
areas. We will take the following additional actions: (i) wind-up the energy firm
Termoelectrica by splitting out the viable assets and closing the remaining company by end-
June 2011; (ii) privatize the cargo rail firm by end-March 2011. The privatization agency
AVAS will complete the sale of 18 small firms under its full ownership during 2010, and will
sell the minority stakes it holds in at least 150 additional firms. The Ministry of Economy
will also initiate the sale of minority stakes in several firms under its control. Finally, in
accordance with EU competition rules, we will phase out subsidies for coal mining by end-
2010 and we will develop an exit strategy to be achieved within the next 5 years.

16.  The unified wage law has been approved and is in force; it has already resulted in a
noticeable easing of upward pressure on the wage bill by eliminating some bonuses and
placing a ceiling on others. The preparation of the implementation legislation for the unified
wage law to fully implement new, unified wage scales throughout the public sector is on
track. We will agree on the text with the International Financial Institutions before
submission to parliament, with the aim of having it approved by law by end-September 2010
(structural benchmark).

17.  The pension reform now in parliament will generate significant savings in the coming
years, helping to bring the retirement system into a more sustainable financial condition.
However, in recent months there has been a spikein pension costs, due to a sharp increase in
individuals taking early retirement and new disability pension claims. Disability pensioners
now constitute nearly 472 percent of the labor force, and have grown rapidly in recent years.
The increase in new pension claims is expected to increase this year’s pension deficit by over
Y4 percent of GDP to more than 2% percent of GDP. To bring the system’s short-term
finances under better control, we will approve legislation to allow new disability pension
claims only if they have been previously vetted by the Ministry of Labor’s medical evaluation
teams. On an immediate basis, we will also prohibit any new early retirement claims until
after the new pension reform legislation is in effect in 2011.



Health Care System

18. _ Reforms in the pubhc healthcare system are essentlal toi 1mprove the efficiency of
service and to better control public spending. To help improve the revenue stream of the
“healthcare sector and tackle the stock of arrears, we remain committed to (i) introducing
patient service fees by next year, (ii) sharply narrowing the exempﬁons for such fees
compared to original plans, (iii) implementing the planned clawback tax on medical
suppliers; and (iv) cutting the number of hospital beds by 9,200. The Ministry of Health and
the National Health House will also take all necessary measures to ensure the functioning of
health care system within the budgetary allocations established in the 2010 budget. We will
also begin deeper structural reforms of the health care sector, in consultation with the World
Bank. The first prong of these reforms involves reducing the cost of pharmaceuticals by
promoting a consumption shift towards generic drugs and recentralizing drug procurement
especially in national programs. The second prong involves improvements in the efficiency of
hospital services and management and includes: (i) decentralizing the management of most
hospitals to local governments; (ii) introducing a new financing mechanism for hospitals,
based on standardized costs by type of hospital, cofinancing by local governments, and
ceilings on wage spending to limit overruns; and (iv) reforming the system of emergency care
- to reduce excessive reliance on the system for primary care. These reforms will be approved
by government emergency ordinance by end-July 2010.

Labor Market and Education

19.  To improve the long term competitiveness of the Romanian economy, we are
undertaking reforms in education and the labor market aimed at improving efficiency and
productivity. We will introduce by end-2010 a revised labor code and collective contract
legislation, to increase flexibility of working time, and to reduce hiring and firing costs
through more flexible contracts. We also aim at allowing greater wage flexibility. The
Romanian government will also identify and enforce measures to fight tax evasion on the
labor market in order to improve the collection of social contributions.

20. The Romanian government aims at improving the quality of education, enhancing the
productivity of the education system, and reducing public expenditures. The introduction
effective January 1, 2010, of the per capita financing provides long term predictability and
sustainability of the wages in the education sector. At the same time, based on the politically
agreed National Education Pact, the Government has submitted to parliament the new
Education Law that establishes a sound financial management of resources, both for wages
and for school expenditures. This law will also lead to a further optimization of the school

- network.

F inancial Sector

21.  The recession is taking a toll on the Romanian banking system but solvency levels
remain high. Banks face pressures on asset quality and rising provisioning costs that are
squeezing profits. Non-performing loans (NPLs) rose to 17.2 percent (representing loans and
interests classified as doubtful and loss) in March 2010 and lending to private sector

\NAN TE( O
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continued to contract. However, the rate of deterioration of asset quality is slowing
suggesting impairments may have peaked. The banking system remains well-capitalized after
paid-in committed increases in capital in a number of banks, which brought the average
capital adequacy ratio to 14.7 percent for the system with all banks having a ratio above
10 percent. The largest foreign banks have broadly complied with the terms of the European
Bank Coordination Initiative (EBCI). While individual bank exposures have fluctuated, as a
group by end-March 2010 the nine banks had retained their March 2009 committed exposure

to Romania.

22.  Asin other European central banks, we have been preparing for the possibility of
spillovers from market volatility and made contingency plans to address episodes of possible
financial distress. We have enhanced thee liquidity monitoring including through the reporting
of assets and liabilities’ maturity breakdown by currency. We have reviewed existing
emergency lending arrangements, and the collateral eligible for all refinancing operations has
been broadened to include euro denominated government securities issued in the domestic
market and will be broadened further to include bonds issued by IFIs listed on the Bucharest
Stock Exchange and Eurobonds issued by the Romanian government as soon as some
remaining technical issues have been clarified. With a view to further strengthening our
already comprehensive stress testing approach, we have asked for technical support from the
Monetary and Capital Markets Department of the IMF on further enhancing our stress test
methodology in different areas.

23.  We remain committed to improving the resolution process of distressed financial
institutions. We have upgraded our domestic legal norms in line with EU requirements to
strengthen the resolution framework for problem banks. We have also strengthened the
existing authority of the special administrator to implement promptly a broad range of
measures, including purchase and assumption, sales of assets, and transfer of deposits. The

' March 2010 structural benchmark regarding amendments to the bank insolvency regime was

met.

24,  We continue to be committed to further promote financial stability by increasing
resources for the Deposit Guarantee Fund (DGF). The target coverage ratio for ex-ante
‘financing will be increased to 2 percent. To achieve this target, over time the banks’
contribution rates will be set to 0.3 percent beginning in 2011 and the stand-by credit lines
will be eliminated (structural benchmark September 2010). We will also review the
governance arrangements of the DGF to ensure that neither members of the board nor
employees of credit institutions participate in the DGF Board (end-September 2010). We
have also provided the same seniority to the DGF’s claims as those of depositors
(March 2010 structural benchmark). We remain committed to support financial stability by
refraining from promoting legislative initiatives (such as the current draft of the personal
insolvency law) that would undermine credit discipline.

25.  The current provisioning framework is sound and the NBR does not consider that any
new prudential regulation in this area is necessary at present. The NBR will continue to
consult with the Fund and EC staff before introducing or amending other aspects of the
regulatory framework. Formally and permanently raising the minimum level of the capital
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adequacy ratio from 8 percent to 10 percent remains a medium-term objective. The NBR and
the MoPF remain committed to adopting the necessary legal framework by the end of the
program period for implementing comprehensive International Financial Reporting Standards
(IFRS), with a view toward applying IFRS as of the beginning of 2012.

Monetary and Exchange Rate Pdlicy

26.  Monetary policy will remain focused on keeping inflation within the target band.
Disinflation remains on track, helped by the large negative output gap, restrained wage
developments, and recent food price deflation. Headline inflation fell from 4.7 percent at end-
2009 to 4.4 percent in May 2010, despite a significant adjustment in tobacce excises early in
the year. Together with reduced exchange rate pressures, this has allowed a measured
adjustment of monetary policy, with interest rates reduced from 8 percent in late 2009 to

6.25 percent recently, for a cumulative reduction of 400 basis points since February 2009.

27.  Further adjustment in monetary policy in the near future will be conditional upon
subdued inflationary pressures and evolving recovery prospects. Inflation is projected to fall
to around 3% percent by end-2010, close to the middle of our target range of 3% percent

+1 percentage point. The benign inflation outlook is consistent with the downward revision
of our inflation target to 3 percent +1 percentage point for end-2011. At the same time, a
prudent approach will be maintained in light of risks from further adjustments in regulated
prices, increases in energy prices, and the unsettled financial markets in the region. These
risks also imply that the timing and pace of future reductions in reserve requirements will
have to be carefully calibrated to avoid disturbances in money and exchange rate markets. In
line with our inflation targeting framework, we will maintain the existing managed float
exchange rate regime. '

Program Modifications and Monitoring

28.  The program will continue to be monitored through regular reviews, prior actions,
quantitative performance criteria and indicative targets, and structural benchmarks. The
quantitative targets for end-September and end-December 2010 as well as the continuous
performance criteria are set out in Table 1; and the structural benchmarks are set out in
Table 2. The understandings between the Romanian authorities and IMF staff regarding the
quantitative performance criteria and the structural measures described in this memorandum
are further specified in the TMU attached to this memorandum.

Sebastian Vladescu | ’ Mugur Isarescu

Minister of Public Finance Governor of the NBR

Attachment




10

-

1P [RTOR SB Pa)Snipe ussq 9ABY Joq i pua 10) s9re) VAN /€
“JeaA ajoym a3 10§ s¥ 2NBY OOT 19QUINNRG YL /T
"3j003s 8 §1 9m3y g0z JPquisddd YL /1

“uq [ WNA Aq sjeas) paroafoad jo Loys (jo3

000'%-  000'€- 000'2- S6p- 186" L~ L U1 paulep se s30S 01 JO 'seIpisgns Jo Jau '(xe) pue jsaiayul asojeq sbuluses) eauejed Buieiedo ‘g
002'9Z) 009'S6 00Z'99 6yLZE O0DB'ZE  /£9'S8  BU8'€S  BETEY eMLTT  [28T6 12 (1) Ul 'SOUB)SISSE (81008 PUE SPUN; N3 'foX8) Bulpusds Aieliud juelind WawLIeAOD [BIRUSD 4
jeBiej sapedtpu) "Af
s Sl 0z °X4 x4 §C L'e vy " (w1 Jemo)) pueq JaynQ
'x4 G2 oe §¢ St S Ly vs - " (3| 1amo}) pueq Jauu)
¥ S.€ or zr ¥4 LY 8r 66 L9 €9 jurod Jgjued
Sy SLy oS §'g g'g S's L9 ve (i) seddn) pueg Jeuu)
g6 SL'S 09 S9 X°] 9 L'l e (Jwi) saddn) pueq JainO
$30Uud JOWNSUOD Ul UOIBYUL JO BjES Yluow-ZL g
uopeynsuocy uoneyu| "t
0 o] 0 o] 0 0 [ 0 0 0 sleaue Jqop |BWSIX JO UORBJNWINOJBUON G
UONEjY 82UBULIOHA SNONURUOYD '}
ozl o oci R4 0L 44 L0 200 00 (19} ug 'anjen eoey) Jeah sy) Buunp panss| seajuesent Juawiweaob jeisush uo Buyey 'y
8’0 180 60'L oLl 7 0S5’k vl §s'} Wt 90’} (181 uq) JeaA snoraid Jo UL By} UICY SIBSIIE JUBWUIBACE elauab Ul o015 ¢
059've- 00.'SZ- 00Z'8lL- 2g2¥'8-  0ST'8- LoL'ee-  £8§'S2-  9sv'vl-  00€'8- 569'v2- 12 (18] ujw) sdueleq ||eIBA0 JUaWILIAACE [B13UB UG JoOl SAREINWNY T
000'2- 0002~ 00§'T- 6L 000'2- v.8'v- 995'- 6L1's-  00§°€- 2E5'sT Je/) (soine ujw) sjesse ublauoy 1eu u abueyo aARsINWNG |
. B8l SOURULIOMAG BARRIUEND °|
“Boid ‘Doid . Boid 153 "Boid [eny ienpy enpy  [enpy lenpy
23Q weg asunp yosew 29Q ydeg sunp uoJepy 28Q
0102 6002 8002

sjebie] welboid snJejlueND (EIuBWOY '} 9|de]




11

Table 2. Romania: Performance for Fourth Review and Proposed New Conditionality

Measure - Target Date Comment
Prior Action
1. Enactment of agreed fiscal measures (LOI § 7) Prior action
Quantitative performance criteria
1. Floor on net foreign assets ’ March, 2010 Met
2. Floor on generai government overall balance March, 2010 - Not met
3. Ceiling on general government guarantees March, 2010 Met
4. Ceiling on general governrent domestic arrears March, 2010 Not met
5. Non-accumulation of external debt arrears March, 2010 Met
Quantitative Indicative Target
1. Ceiling on general government current primary spending March, 2010 Met
2. An indicative target on the operating balance of ten iargest loss-making SOEs March, 2010 Met
Inflation consultation band
Inner band March, 2010 Met
Outer band March, 2010 Met
Structural benchmarks
1. Passage of Fiscal Responsibility Law March 31, 2010 Met
2. Passage of amendments to the banking and winding-up laws to enhance the bank  March 31, 2010 Met
resolution framework
3.. Approval of legisiation and internal regulations by ordinance necessary to impiement April 30, 2010 Met
tax administration reforms .
4. Legislative changes to improve monitoring and control of SOEs  * June 30, 2010 Met in January 2010
5. Approval of institutional reform measures to mitigate fiscal risks from local . June 30, 2010 Revised to end-
governments September 2010
6. Passage of pension legislation ' June 30, 2010
7. Passage of implementing legislation for the unified wage law September 30, 2010
Proposed New Conditionality
1. Approval of institutional reform measures to mitigate fiscal risks from local September 30, 2010  Revised from end-
governments June, 2010

2. Reform of the DGF’s funding regime through increase in bank’s contribution rates - September 2010
and elimination of stand-by credit iines, and review of DGF govemance arrangement
(LOI §24)

3. Reform tax administration methodology for high net wealth individuals (LOI §13) November 30, 2010

4. Integrate the accounting reporting system with the Treasury payment system (LOl  March 31, 2011
7110}
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ATTACHMENT. TECHNICAL MEMORANDUM OF UNDERSTANDING

June 16, 2010

1. ~ This Technical Memorandum of Understanding (TMU) updates and replaces the
TMU dated February 5, 2010. It: (i) defines the variables subject to the quantitative targets
specified in the Letter of Intent (LOI); (ii) describes the methods to be used in assessing the
program performance and the information requirements to ensure adequate monitoring of the
targets (Section I); and (iti) provides clarifications for some of the structural conditionality
under the program (Section II). As is standard under all Fund arrangements, we will consult
with the Fund before modifying measures contained in this letter, or adopting new measures
that would deviate from the goals of the program, and provide the Fund with the necessary
informaiion for program monitoring.

2. For the purposes of the program, the exchange rates of the Romanian Leu (RON) to
the euro is set at RON 3.9852 = €1, to the U.S. dollar at RON 2.8342 = $1, to the Japanese
yen at RON 3.1419 = ¥100, and to the pound sterling at RON 4.1169 = £1, the rates as shown
on the National Bank of Romania’s (NBR’s) website as of December 31, 2008. The exchange
rates to other currencies, where applicable, will also be the ones shown on the NBR’s website

as of December 31, 2008.

3. For the purposes of the program, the general government includes the entities as
defined in the 2010 budget. These are: the central government (state budget, treasury, self-
financed state entities included in the budget, etc.), local governments, social security funds
(pension, health, and unemployment), road fund company, and administration of the property
fund. This definition of general government also includes any new funds, or other special
budgetary and extra budgetary programs that may be created during the program period to
carry out operations of a fiscal nature as defined in the IMF’s Manual on Government
Finance Statistics 2001. The authorities will inform IMF staff of the creation of any such new

funds or programs immediately.

I. QUANTITATIVE PERFORMANCE CRITERIA, INDICATIVE CEILING, AND CONTINUOUS
PERFORMANCE CRITERIA

A. Floor on the Net Foreign Assets

4. For program purposes, Net Foreign Assets (NFA) are defined as the NFA of the
- NBR minus Treasury liabilities to the International Monetary Fund.

S. NFA of the National Bank of Romania (NBR) are defined as the euro value of gross
foreign assets of the NBR (including reserve requirements of the commercial banking system
held at the NBR) minus gross foreign liabilities of the NBR; and will be measured on the




13

basis of the NBR’s operational rather than accounting definitions. Non-euro denominated
foreign assets and liabilities will be converted into euro at the program exchange rates.

6. Gross foreign assets of the NBR are defined to include the NBRs holdings of
SDRs, the country's reserve position at the Fund, holdings of cash, securities and deposits
abroad in convertible foreign currencies. Excluded from reserve assets are: (i) gold and other
precious metals; (i) assets in nonconvertible currencies; (iii) illiquid assets; (iv) any assets
that are pledged, collateralized, or otherwise encumbered, unless there is also a gross foreign
liability associated with it; (v) claims on residents; and (vi) claims in foreign exchange
arising from derivatives in foreign currencies vis-a-vis domestic currency (such as futures,
forwards, swaps, and options).

7. Gross foreign liabilities of the NBR are defined as all foreign exchange liabilities
to residents and nonresidents, including commitments to sell foreign exchange arising from
derivatives (such as futures, forwards, swaps, and options), and all credit outstanding from
the Fund, but excluding (i) banks’ foreign currency deposits against reserve requirements;
and (ii) government foreign currency deposits at the NBR. This definition is meant to bring
the concept of foreign liabilities closer to the balance of payment definition, on which the
targets are based.

Floor on cumulative change in NFA from the beginning of the year (in mln. euros) 1/

2009 2010 2/
December March June September December
(Stock) Actual PC PC PC
Cumulative change in NFA 20,658 779 -2,500 -2,000 -2,000
Memorandum Item:
Gross Foreign Assets 28,418 3,145 700 2,100 3000

1/ PC=performance criterion; data for end-month.
2/ Flows in 2010 are relative to end-2009 stock.

8. NFA targets will be adjusted upward (downward) by the surplus (shortfall) in
program disbursements relative to the baseline projection. Program disbursements are defined
as external disbursements from official creditors (World Bank and the EC) that are usable for
the financing of the overall central government budget. The NFA targets will also be adjusted
upward by the increase in commercial bank reserve requirements held with the NBR relative
to end-December, 2009 (€7,878 million), measured at program exchange rates.
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9. External Program Disbursements — Baseline Projections (in mln. euros)

2010
March  June September December
Cumulative flows from end- 1,000 2200 2500 4,100

December 2009

B. Consuitation Mechanism on the 12-month Rate of Inflation

9. The quarterly consultation bands for the 12-month rate of inflation in consumer
prices (as measured by the headline consumer price index (CPI) published by the Romanian
Statistical Institute), are specified below. Should the observed year-on-year rate of CPI
inflation fall outside the outer bands specified below, the authorities will complete a
consultation with the Fund on their proposed policy response before requesting further
purchases under the program. In addition, the NBR will conduct discussions with the Fund
staff should the observed year-on-year rate of CPI inflation fall outside the inner bands
specified for the end of each quarter in the table above.

2008 2009 : , 2010
December  December  March  June September  December
(actual) (actual) (actual)
Outer band (upper limit) 6.0 5.75 5.5
Inner band (upper limit) : 50 4.75 4.5
Center point 6.3 4.7 4.2 4.0 3.75 35
Inner band (lower limit) 3.0 2.75 2.5
Outer band (lower limit) 20 . 1.75 15

C. Performance Criterion on General Government Balance

10. The budget deficit will be monitored quarterly through the cash balance of the
general government. The authorities will consult with IMF staff on corrective measures in the
event of shortfalls in government revenue and financing.

Cumulative floor on general government balance

(In millions of lei)

End-December 2009 (actual) -36.101
End-March 2010 (actual) -8.422
End-June 2010 (performance criterion) -18.200

vais

=2z
&

ez
3 : )

J?
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End-September 2010 (performance criterion) - - 25700
End-December 2010 (performance criterion) V_3 4.650
11. The budget deficit will be measured from above the line using the budget execution

data. The Ministry of Public Finance (MoPF) will also provide monthly data to measure the
deficit from below the line. The balance of the general government measured from below the

line will include:

+(i) net external financing, excluding valuation gains and losses;

+ (ii) change in net domestic credit from the financial system, excluding valuation
gains and losses from deposits denominated in foreign currency and including
adjustments for;
+(a) received EU funds not yet spent (advance payments);
+(b) claims.of the government on EU funds;
+(c) property fund obligations not yet paid;

+ (iii) change in the stock of issued government securities, net of valuation changes;

+ (iv) net changes in other financing.

12. If the difference between the general government deficit measured from above the
line and from below the line is larger than lei 200 million each quarter during 2010, the
MOoPF will consult with IMF staff.

13. In the event that non-grant revenues exceed those projected under the program, the
deficit target will be adjusted downward by one half of the surplus to allow for additional
capital spending while reducing the deficit further. The following table shows the
accumulated projected non-grant revenue for 2010, to which the actual non-grant revenue

will be compared.

Cumulative projected revenue of general government, net of EU (In millions of lei)

funds
End-December 2009 (actual) | 151.508
End-March 2010 (actual) 36.355
End-June 2010 (projection) 74.950
End-September 2010 (projection) 114.100

End-December 2010 (projection) 154.650
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14. In the event that current spending in the previous quarter exceeds the indicative
target (defined below), deficit target for the next quarter will be adjusted downward by a

corresponding amount.

D. Performance Criterion Limiting the Issuance of Government Guarantees to the
Non-Financial Private Sector and Public Enterprises

15. The issuance of general government guarantees to the non-financial private sector
and public enterprises will be limited during the program period. This ceiling may be
adjusted upward by up to RON 4.3 billion relative to the original ceiling of RON 7.7 billion
for guarantees for financing the counterpart payments of investment projects financed by the
EU or for guarantees on projects cofinanced by the EBRD, IFC, or EIB.

ZCGe‘;l::lgn (t)irll: new general government guarantees issued from end- (In billions of lei)
End-December 2009 (actual) 2.2
End-March 2010 (actual) 4.6
End-June 2010 (performance criterion) 12
End-September 2010 (performance criterion) 12

12

End-December 2010 (performance criterion)

E. Performance Criterion on Non-Accumulation of Domestic Arrears
by the General Government

16. The performance criterion established on the stock in domestic payments arrears of
the general government contemplates no accumulation of new arrears and their elimination
during the program period. In case of need, the government will take corrective measures to
prevent the accumulation of new spending arrears. For the purpose of the program, arrears
mean accounts payable past due date by 90 days (in line with ESA9S5 definitions for

expenditures).

::::.k in general government arrears from the end of previous (In billions of lei)

End-November 2009 (stock, actual) 140

End-March 2010 (actual) 1.76
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End-June 2010 (performance criterion) , 1.09
End-September 2010 (performance criterion) 0.81
End-Deceml;er 2010 (pcfforniance criteriop) B : 0.48
End-April 2011 (indic;ative target) ' 0.00

F. Continuous Performance Criteria on Non-Accumulation of External
Debt Payments Arrears by the General Government

17. - The general government will not-accumulate external debt arrears during the

program period. For the purposes of this performance criterion, an external debt payment
arrear will be defined as a payment by the general government, which has not been made
within seven days after falling due. The performance criterion will apply on a continuous

basis.
G. Indicative Target on General Government Current Primary Spending

18. The indicative target on current primary expenditure of the general government is
defined as spending on personnel, goods and services excluding EU funds (specified under
external grant category), subsidies, transfers to public entities, pensions (social security
budget in social assistance category and one-third of the state budget in the same category),
state aid and other spending in other transfers category, Reserve Fund, and other expenditure
as classified in the monthly reporting tables: :

Cumulative change in general government current primary
(In millions of

expenditures
lei)
End-December 2009 (actual) o 85,637
End-March 2010 (actual) 32,749
End-June 2010 (indicative target) | 66,200
End-September 2010 (indicative target) 95,600
End-December 2010 (indicative target) _ 126,706

H. Monitoring of Public Enterprises

19. As of 2009, the Ministry of Public Finance, the Ministry of Labor and Social
Protection, and other pertinent institutions have implemented a monitoring system of public
enterprises. During the program period, information will be provided to document that
sanctions—decline in remuneration and dismissal of management according to Ordinances
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~ 37/2008 and 79/2008—are imposed if the budgets and company targets for restructuring are
not observed.

20. The quarterly indicative target for 2010 will be set on the aggregate operating
balance (earnings before interest and tax), net of subsidies, of the following public
enterprises: (1) C.N. Cai Ferate CFR; (2) S.N. Transport CFR Calatori; (3) CN a Huilei; (4)
SC Termoelectrica; (5) C.N. de Autostrazi si Drumuri Nationale; (6) S.C. Metrorex; (7) S.N.
de Transport Feroviar CFR Marfa S.A.; (8) SC Electrocentrale Bucuresti; (9) Societatea
Comerciala Electrificare CFR S.A.; and (10) S.C. Administratia Nationala a Imbunatatirilor
Funciare. The data shall be reported with operating results by firm. The targets for June 2010,
September 2010 and December 2010 will be -2000, -3000 and -4000, respectively.

I. Reporting Requirements

21. Performance under the program will be monitored from data supplied to the IMF by
the NBR and the MoPF as outlined in Table 1. The authorities will transmit promptly to the
IMF staff any data revisions as well as other information necessary to monitor the
arrangement with the IMF.

Table 1. Romania: Data Provision to the IMF

Item Periodicity

To be provided by the Ministry of Finance o
Preliminary monthly data on general government Monthly, on the 25% day of the following month

accounts

Quarterly final data on general government accounts Quarterly cash data, on the 35" day past the test date
Quarterly accrual data, on the 55™ day past test date

The budget deficit of the general government using Quarterly, with a lag of three months

ESAS9S5 definition
Preliminary data on below-the-line financing for the Monthly, with a lag of no more than 35 days past the

general government test date
Final quarterly data on below-the-line financing for Quarterly, no later than 45 days past the test date

the general government

Total accounts payable and arrears of the general Preliminary monthly, within the next month.
government Quarterly, within 55 days

Stock of the central government external arrears Daily, with a lag of not more than seven days

Public debt and new guarantees issued by the general | Monthly, within one month

government

Preliminary monthly data on general government Preliminary monthly data will be reported to the IMF
primary spending, net of EU disbursements staff within 25 days

Final quarterly data on general government primary Quarterly, within 35 days from the test date
spending, net of EU disbursements
From 2010, the operating balance, profits, arrears, and | Quarterly, within 55 days
personnel expenditures of 10 largest public
enterprises by total expenditures
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Data on EU project grants (reimbursements and Monthly, within three weeks of the end of each month
advances), capital expenditures and subsidies covered

by EU advances or eligible for EU reimbursement on

EU supported projects specifically agreed with the EU
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- To be provnded by the Natlonal Bank of: Romama

NFA data, by components in both program and actual
exchange rates

Monetary survey data in the format agreed with IMF
staff

The schedule of contractual external payments of the
banking sector falling due in the next four quarters,
interest and amortization (for medium and long-term
loans)

The schedule of contractual external payments of the
corporate sector falling due in the next four quarters
interest and amortization (for medium and long-term
loans)

The stock of short-term external debt of banks and

corporate
Balance of payments in the IMF format currently used

to report

Exposure (deposits, loans, subordinated loans) of (i)
foreign parent banks to their subsidiaries in Romania;
(ii) IFI and (iii) other creditors to banks in Romania
(by national and foreign currency).

Weekly, each Monday succeedmg the reportmg week
and with a 3 working day lag in the case of end-
quarter data

Monthly, within 30 days of the end of the month

Monthly, 45 days after the end of each month

Monthly, 45 days after the end of each month

Monthly, 45 days after the end of each month

Monthly, 45 days after the end of each month

Monthly, 20 days after the end of each month

II. STRUCTURAL CONDITIONALITY: SPECIFICATIONS

A. Public Wage Legislation

22.

Following the unified public wage law approved in October 2009, an implementing

legislation will be approved before end September 2010 that W1ll abide by the following

principles:

a. It will ensure the respect of the quantitative targets for the public wage bill
included in the unified public wage law and the proposed changes will be fully

costed.

b. It will ensure that new salary grading structure is simplified and that pay will
be linked based on job responsibility and qualification. The established new pay
system will be benchmarked on private sector wages (through a salary survey) to
ensure that public pay is broadly aligned with actual labor market conditions,

within affordability constraints.




ROMANIA: SUPPLEMENTARY LETTER OF INTENT

Mr. Dominique Strauss-Kahn Bucharest, June 29, 2010
Managing Director

International Monetary Fund

Washington, DC, 20431

U.S.A.

Dear Mr. Strauss-Kahn:

R This letter updates our Letter of Intent (LOI) of June 16, 2010. On June 25, the

Constitutional Court invalidated the 15 percent cut in pensions approved by parliament,
which formed part of the prior action (the cuts in wage and social transfers were not
affected). To close the financing gap opened by the Constitutional Court decision, we have
approved by emergency ordinance an increase in the VAT rate from 19 to.24 percent,
effective immediately. The publication of this ordinance in the official gazette, which enacts
the VAT increase, is a prior action for Board consideration of the fourth review. Moreover,
parliamentary ratification of the VAT increase and of the expenditure measures that had been
found constitutional will be a structural benchmark for end-September for 2010 (Table 2).

2. The change in the composition of this year’s fiscal adjustment affects several targets
under the program. In particular: (i) the increase in the VAT will have a temporary but
significant impact on inflation, which we estimate at 3%2-4"2 percent and which will push
inflation outside of the NBR’s targeted path; (ii) the indicative target on general government
current primary spending will be affected by the invalidation of the pension cuts; and (iii) the
projected revenues used for the deficit target adjustor will be affected by the VAT increase.
We therefore propose that these targets and projections be modified as indicated in the
attached Table 1. '

3. The lengthy parliamentary debate on the fiscal adjustment package has contributed to
some delays in the approval of the pension reform legislation. The discussion of the bill was
postponed to September, which has not allowed the structural benchmark to be met by end-
June. We expect the legislation to be approved by parliament by end-September 2010 (reset
of structural benchmark, see Table 2), with the reform implemented from 2011, as agreed
under the program. Moreover, some provisions of the legislation that have a short-term
impact, such as the elimination of the special noncontributory pensions and tightening of the
disability pension procedures, have been included in the fiscal package legislation and will be
in force earlier than anticipated.




4. We request that a waiver of applicability be approved for all end-June 2010
performance criteria other than for the net foreign assets target, ‘as information on these
criteria is not available. The net foreign assets target for end-June 2010, which has been
observed, remains as established at the completion of the second and third reviews. We also
request a waiver with respect to the inflation consultation band for end-June 2010 since
information on inflation as of end-June is also not yet available. Finally, we note that our LOI
of June 16, 2010 referred to a fiscal target of 6.8 percent for 2009 (paragraph 7) and we
wanted to clarify that this target is for 2010..

Sebastian Vladescu | Mugur Isarescu
Minister of Public Finance Governor of the NBR
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Table 2. Romania: Performance for Fourth Review and Proposed New Conditionality (Revised)

Target Date Comment
Prior Action .
1. Enactment of agreed fiscal measures (LOI §7) Prior action Met
Quantitative performance criteria
1. Floor on net foreign assets March, 2010 Met
2. Floor on general government overall balance . March, 2010 Not met
3. Ceiling on general government guarantees March, 2010 Met
4. Ceiling on general government domestic arrears March, 2010 Not met
5. Non-accumulation of external debt arrears March, 2010 Met
* Quantitative indicative Target
1. Ceiling on general govenment current primary spending March, 2010 Met
2. Anindicative target on the operating batance of ten largest loss-making SOEs March, 2010 Met
inflation consultation band
Inner band March, 2010 Met
Outer band March, 2010 Met
Structural benchmarks
1. Passage of Fiscal Responsibility Law March 31, 2010 Met
2.. Passage of amendments to the banking and winding-up laws to enhance the bank  March 31, 2010 Met
resolution framework
3. Approval of legisiation and internal regulations by ordinance necessary to lmplement April 30, 2010 Met
tax administration reforms
4. Legisfative changes to improve monitoring and control of SOEs June 30, 2010 Met in January 2010
S. Approval of institutional reform measures to mitigate fiscal risks from local June 30, 2010 Revised to end-
governments September 2010
6. Passage of pension legislation June 30, 2010 Not met; reset to end-
September, 2010
7. Passage of implementing legislation for the unified wage law September 30, 2010
Proposed New Conditionality (Structural Benchmarks) :
. Approval of institutional reform measures to mitigate fiscal risks from local September 30, 2010  Revised from end-June,
govemments 2010
2. Reform of the DGF's funding regime through increase in bank's contribution rates  September 30, 2010
and elimination of stand-by credit lines, and of DGF g e aang t
(LO19124)
3. Reform tax administration methodology for high net wealth individuals (LOI §13) November 30, 2010
4. Integrate the accounting reporting system with the Treasury payment system (LOI March 31, 2011
110)
5. Parliamentary ratification of the fiscal measures approved by government Septernber 30, 2010
6. Passage of pension legisiation September 30, 2010  Reset from end-June
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Tema:

Prezentarea si aprobarea rezultatului discutii
Fondului Monetar International, Bancii Mondiale §i'Comisiei Europene le-au avut cu
autoritatile romane cu privire la Scrisoarea Suplimentara de intentie si
Memorandumul tehnic de intelegere aferente Aranjamentului stand-by dintre
Roménia si Fondul Monetar International, precum si la Memorandumul Suplimentar
de intelegere dintre Uniunea Europeana si Roménia, in cadrul procesului de
evaluare a progresului reformelor economice agreate in contextul pachetului de
finantare multilaterala;

Aprobarea semnarii de catre ministrul finantelor publice, dl. Sebastian Teodor
Gheorghe Vladescu a Scrisorii Suplimentare de intentie si a Memorandumului tehnic
de infelegere aferente Aranjamentului stand-by dintre Roménia si Fondul Monetar
International, impreuna cu guvernatorul Bancii Nationale a Romaniei si

Acordarea imputernicirii de semnare a Memorandumului Suplimentar de intelegere
dintre Uniunea Europeana si Romania ministrului finantelor publice, domnul
Sebastian Teodor Gheorghe Viadescu.




In perioada 26 aprilie - 7 mai 2010 au avut loc negocieri intre autorititile romane si
reprezentantii FMI, Bancii Mondiale si cei ai CE.

Rezultatul negocierilor este evidentiat in continutul documentelor anexate prezentului
Memorandum, respectiv:
» Anexa nr. 1: Scrisoarea suplimentaré de intentie si Memorandumul tehnic de
intelegere (FM1);
» Anexa nr. 2: Memorandumul suplimentar de intelegere (CE).

‘Pentru intrarea Tn vigoare a amendamentelor agreate de comun acord cu reprezentantii FMI
si CE, in baza prevederilor: '

- Art. 7 alin. (2) al OUG nr. 99/2009, cu modificarile si completarile ulterioare, care
prevede faptul cd ,Amendamentele la Aranjamentul stand-by convenite cu Fondul
Monetar International se aproba prin act normativ cu putere de lege” si,

- Memorandumului de intelegere incheiat cu CE, aprobat prin OUG nr. 82/2009, cu
modificarile si completarile ulterioare, in cuprinsul caruia se prevede ca acesta poate fi
modificat cu acordul ambelor pérti prin intermediul unui act aditional gi ca orice act
aditional in acest sens va fi parte integrantd a memorandumului gi va intra in vigoare in
conformitate cu aceleasi proceduri ca si in cazul Memorandumului de intelegere,

documentele vor fi aprobate printr-un act normativ cu putere de lege, dar numai dupa
aprobarea acestora de catre Consiliul Director al FMI si, respectiv de Comitetul Economic si
Financiar. Subliniem insa ca Scrisoarea suplimentara de intentie si respectiv Memorandumul
suplimentar_de intelegere nu vor fi prezentate pentru discutie in Consiliul Director al FMI si
respectiv_Comitetul Economic si Financiar decat ulterior adoptarii actelor normative de

implementare a masurilor agreate.

Urmmaétoarea. tranga din imprumutul acordat de FMI va fi directionatd catre BNR pentru
sustinerea balantei de plati i consolidarea rezervelor internationale.

in ceea ce priveste cea de-a treia tranga din imprumutul acordat de CE, in valoare de
1.150.000.000 euro, termenii $i conditiile financiare aferente acesteia sunt:
» maturitatea propusd de Romania este de 10 ani, in conditiile in care maturitatea medie
a transelor nu poate depasi 7 ani in orice moment pe perioada efectuarii tragerilor;
> rambursarea integrala la finele perioadei de maturitate (bullet) cu rata fixa de dobanda;
tragerea va fi acordatd Romaniei la costurile obtinute de catre CE ca urmare a atragerii
fondurilor prin intermediul unei emisiuni de eurocbligatiuni.

Referitor la a doua transa din Programul de imprumuturi pentru Politicile de Dezvoltare
(DPL2), contractat de Romania cu Banca Mondiala, autoritatile romane au purtat discutii cu
echipa Bancii Mondiale in trei domenii principale: imbunéatétirea eficientei sectorului pubilic,
protectia grupurilor vulnerabile si a séaracilor si consolidarea modului de functionare a
sectorului financiar. In urma misiunii, delegatia Bancii Mondiale a apreciat faptul ca autoritatile
romane au finregistrat progrese semnificative in implementarea programului de reforme
convenit, fiind subliniate in mod pozitiv eforturile Guvernului Romaniei in acest sens.

Prezentam mai jos principalele elemente ale discutiilor purtate cu reprezentantii CE, BM si cei
ai FMI, de catre ministerele implicate, sub coordonarea MFP, precum si de citre BNR:

I. Masuri suplimentare pentru ajustarea deficitului bugetar:

Relansarea economicd a fost mai slaba decéat se astepta, ceea ce a condus, pe de o
parte, la revizuirea in scadere, atat a prognozei PIB-ului nominal, cat si a veniturilor bugetare,
iar pe de altd parte a generat cresterea cheliuielilor cu ajutoarele de somaj, in special in

2



primul trimestru al anului curent. Totodata, in contextul actualelor conditii economice, se
constatd acumularea unor presiuni considerabile asupra cheltuielilor bugetare cu pensiile,
transferurile sociale si bunurile si serviciile.

Astfel, in cazul nemodificarii politicii bugetare, deficitul fiscal ar atinge nivelul de 9% din
PIB la finalul anului 2010, cu aproximativ 3 puncte procentuale mai mare decéat planificarea

initiala.

in concluzie, este necesard modificarea tintei de deficit bugetar la un nivel de 6,8% din
PIB in termeni de numerar (7,3% din PIB conform metodologiei ESA95), coroborat cu
aplicarea urmatoarelor masuri suplimentare:

A) Pe partea de cheltuieli, pana la 1 iunie 2010:

e 0 reducere cu 25% a totalului cheltuielilor cu salariile, sporurile si alte plati de
naturd salariala pentru toti angajatii din sectorul public mentinand nivelul salariului
minim de 600 RON, incepand cu data de 1 iunie 2010 (1% din PIB in acest an);

e o reducere cu 15% a tuturor prestatiilor sociale, inclusiv pensii si ajutoare de somaj,
mentinand nivelul alocatiei minime la 350 RON (1% din PIB in acest an);

o reducerea transferurilor de la bugetul de stat cétre bugetele administratiilor publice
locale (0,3% din PIB);

e reducerea in continuare a subventiilor pentru incalzire (0,03% din PIB);

B) Pe partea de venituri:

e largirea bazei de impunere pentru impozitul pe venit (prin includerea tichetelor de
masa, a veniturilor din castiguri de capital, inclusiv dobanzile aferente depozitelor
bancare, si platile compensatorii) si pentru contributiile de asigurari sociale;

¢ introducerea unui impozit pe cifra de afaceri a distribuitorilor de medicamente.

Responsabil: MFP, MMFPS, ordonatorii principali de credite ai bugetului de stat si ai

bugetelor locale.

Il. Masuri structurale ce vor genera economii bugetare :
e Implementarea legii responsabilitdtii fiscale si elaborarea Strategiei fiscale 2011 -
2013 1nainte de sfarsitul lunii mai 2010. Aceastd Strategie va cuprinde, printre

altele:
®

obiectivul de realizare a unei tinte de deficit fiscal de pana la 4,4% din
PIB in 2011;

eliminarea celui de-af 1 salariu platit angajatilor din sectorul public;
limitarea fondului de salarii in 2011 la 39 miliarde de lei si stabilirea unei
limite de 1.290.000 total angajati in sectorul public la inceputul lui 2011;
realizarea unei legaturi intre strategia fiscal-bugetara si procesul bugetar
anual prin infiintarea unei echipe de analiza sprijinitd de catre Guvern,
care sa analizeze propunerile de buget ale ordonatorilor principali de
credite urmarind eficienta cheltuielilor publice, cresterea productivitatii,
ridicarea calitatii serviciilor oferite si sa realizeze un raport care sa fie
avut in vedere la elaborarea bugetului pentru anul 2011.

3lea

Alte detalii se regasesc in paragraful 11 din cuprinsul Scrisorii Suplimentare de
Intentie. Tn cazul in care aceste actiuni nu vor fi implementate pana la sfarsitul
lunii iunie 2010 sau daca nu vor avea capacitatea de a furniza consolidarea
urmarita, vor fi implementate masuri suplimentare de cregtere a veniturilor
colectate, inclusiv cresterea ratelor de impozitare.

Responsabil: Guvernul Romaniei, la propunerile efectuate de MFP.

o Elaborarea legislatiei pentru implementarea legii salarizérii unitare agreatéd cu FMI,
BM si CE, Tnainte de sfarsitul lunii septembrie 2010.



Responsabil: MMFPS

Revizuirea Codului Muncii si a legislatiei privind contractele colective de munca.

Termen: sfarsitul anului 2010.
Responsabil: MMFPS

Aprobarea de catre Guvern a legislatiei revizuite a pensiilor in cursul lunii februarie
20610 (indeplinit) si de catre Parlament pana la sfarsitul lunii iunie 2010.

- Aprobarea reglementarilor care sa permita acordarea de noi pensii de invaliditate
numai daca acestea au fost in prealabil aprobate de echipele de evaluare medicala
din MMFPS. Interzicerea pensionarilor anticipate, incepand cu data de 1 iunie
2010, pana la intrarea n vigoare a noii legi privind reforma sistemului de pensii in
2011. ‘

Responsabil: MMFPS

Ministerul Finantelor Publice va creste in continuare buffer-ul financiar al
Trezoreriei la patru luni de finantare a deficitului si de refinantare a datoriei publice,
in vederea dezvoltarii capacititi de a raspunde flexibil la posibile perturbari ale
- pietei i avand in vedere imbunététirea recenta a profilului de maturitate al datoriei
publice si reducerea randamentelor aferente noilor imprumuturi contractate.
Responsabil: MFP

Aprobarea legislatiei pentru imbunatatirea administrérii fiscale (in conformitate cu
recomandarile misiunii FMI de asistenta tehnica) prin OUG péana la sfarsitul lunii
aprilie 2010 (indeplinit). Sporirea eforturilor de administrare fiscald prin masurile
prevézute la paragrafele 13 si 14 din Scrisoarea Suplimentara de intentie.
Acordarea de stimulente adecvate inspectorilor cu atributii in colectarea impozitelor
si taxelor in vederea majorarii veniturilor fiscale (conditionalitate pentru tranga a IV®
a imprumutului de la CE),

Actiuni efective indreptate Tmpotriva evaziunii fiscale, in mod deosebit pentru a
spori veniturile din accize cu 2 miliarde RON comparativ cu nivelurile anului 2009
(conditionalitate pentru transa a IV® a imprumutului de la CE).

Responsabil: MFP, inclusiv ANAF

Adoptarea de catre Parlament a legislatiei privind intarirea disciplinei fiscale a
autoritatilor locale, prin amendarea legii finantelor publice locale. Amendamentele
vor include: (i) modificari ale definitiei juridice a bugetului echilibrat, de la o definitie
bazata pe veniturile si cheltuielile bugetate, catre una bazata pe veniturile realizate
si cheltuielile angajate; (ii) reflectarea intr-o singura lege a tuturor reglementarilor
privind Tmprumuturile contractate la nivel local si introducerea unor limite
prudentiale suplimentare, cum ar fi limita stocului de datorie si conditia de a avea
excedent in anii anteriori contractarii Imprumutului; (iii) aprobarea de limite muiti-
anuale pentru imprumut si pentru transferurile destinate investitiilor de la bugetul de
stat, in vederea imbunatatirii bugetarii multianuale de capital; si (iv) introducerea de
sanctiuni relevante din Legea Responsabilitatii Fiscale (LRF).

Se vor aplica limite privind fondul de salarii in conformitate cu standardele de
personal la nivelul autoritatilor locale.

Responsabil: MAl, MFP

Termen: sfarsitul lunii septembrie 2010.



- Punerea in- aplicare a {intelor trimestriale rezultdnd in reducerea trimestriala cu
2,5% a arieratelor de catre fiecare dintre cele zece companii de stat cu cele mai
mari pierderi, incepand cu al treilea trimestru al anului 2010.

Responsabil: MFP, MECMA, MT!I

Eliminarea posibilitdtii de acumulare de arierate pe viitor se va realiza atét la nivel
local, cét si la nivel central.

- Cea mai mare parte a arieratelor la nivel local fiind catre furnizori se
intentioneaza incheierea unor acorduri de swap cu autoritétile locale pentru a putea

stinge astfel datoriile reciproce.

- La nivel central, cea mai mare parte a arieratelor fiind in sectorul de
sanatate, se va implementa un plan de restructurare a sectorului de sanatate, mai
multe detalii fiind prezentate in paragraful 18 din Scrisoarea suplimentara de
intentie cu FMI.

- Pentru a Tmbunatadti mecanismele de monitorizare si control in vederea
eliminarii arieratelor atat la nivel central cét si la nivel local, se va integra sistemul
de raportare contabila cu sistemul de plati in Trezorerie pana la sfarsitul lunii martie
2011. Tn acest fel, se vor crea premisele necesare urmaririi angajamentelor si se va
facilita gestionarea si controlul bugetului.

- Se va solicita ministerelor ordonatoare sa monitorizeze unitdtile aflate in
'subordinea lor pentru ca acestea sa respecte plafoanele de angajament si sa aplice
sanctiuni impotriva acelor institutii si persoane ce depasesc plafoanele.
Responsabnl MFP, CNAS, ordonatorii principali de credite ai bugetului de stat si ai
bugetelor locale.

Reactivarea in mod agresiv a programului de privatizare, in special in domenii

precum industrie, energie, transport, turism §i agricultura: lichidarea companiei
-~ Termoelectrica inainte de finalul lunii iunie 2011, privatizarea CN CFR Marfa inainte
de finalul lunii martie 2011 si finalizarea vanzarii a 18 companii mici din portofoliul
AVAS si vanzarea participarilor minoritare din cel putin 150 de alte companii.
Responsabil: MFP, MECMA, MTI si AVAS.

Ministerul Economiei va initia de asemenea vanzarea participarilor minoritare in
mai multe companii aflate sub controlul sau;

In conformitate cu reglementarile UE privind concurenta, se vor retrage treptat
subventiile pentru extractia de carbune pana la finele anului 2010;

Elaborarea unei strategii de iegire care sa fie desfasurata pe urmatorii 5 ani.
Responsabil: MECMA

Implementarea unor reforme in sistemul public de ésistent,é medicala, in
conformitate cu paragraful 18 din Scrisoarea Suplimentara de Intentie. '
Responsabil: MS

Introducerea ﬁnan;érii per-capita in sistemul de educatie, fncepénd cu 1 ianuarie
2010 (realizat).
Responsabil: MECTS

Asigurarea capacitdti BNR de a face fatd provocarilor la adresa stabilitatii
financiare, generate printre altele de presiunile asupra calitatii activelor, inclusiv prin
planuri de contingenta;



Intérirea finantarii fondului de garantare a depozitelor astfel: (i) rata de acoperire
. vizata pentru finantarea prealabila va fi majoraté la 2%. Pentru a realiza aceasta
tinta, in timp, cotele de contributie ale bancilor vor fi stabilite la 0.3%, incepénd din
2011; (ii) eliminarea treptata a liniilor de credit stand-by de la institutiile de credit;
(iii) revizuirea aranjamentelor de guvernantd a Fondului de Garantare a Depozitelor
pentru a se asigura ca nici membrii Consiliului si nici angajatii institutiilor de credit
nu sunt reprezentati in Consiliul de Administrare al FGD. Termenul de intrare in
vigoare a amendamentelor necesare este finatul lunii septembrie 2010;

Mentinerea cadrului de reglementare prudential actual in materie de provizionare.
Asumarea in continuare a angajamentului de a adopta, pana la sfarsitul perioadei
Programului de sprijin financiar de la FMI, a cadrului legislativ necesar pentru
implementarea cuprinzétoare a IFRS in vederea aplicarii acestora de la inceputul
anului 2012;

Consolidarea stabilitatii financiare prin retinerea de la promovarea unor initiative
legislative (precum actualul proiect al legii insclvabilitatii personale) ce ar submina
disciplina in materie de creditare;

Efectuarea amendamentelor legislative necesare menite sa clarifice regimul de
despégubire a creditorilor bancilor plasate sub administrare speciald pentru a
asigura implementarea cu eficacitate a legislatiei recent amendate privind
lichidarea institutiilor de credit cu probleme financiare. Aceasta legislatie ar trebui
sa intre in vigoare pana la sfarsitul lui decembrie 2010.

Continuarea extinderii garantiilor colaterale eligibile pentru toate operatiunile de
refinantare pentru a include si obligatiunile emise de IFI, cotate la Bursa de Valori
Bucuresti si eurobondurile emise de Guvernul Roméniei.

Responsabil: BNR, cu initiativa legislativa a MFP, acolo unde este cazul.

Intrarea n vigoare a legii privind independenta autoritatilor de supraveghere din
sectorul financiar nebancar, fnainte de finalul lunii iunie 2010.

NB: Mentionam céa proiectul de act normativ a fost adoptat de Parlament in luna
aprilie 2010 si este transmis spre promulgare.

Convenirea fintelor trimestriale de deficit bugetar (in conformitate cu
Memorandumul tehnic de intelegere)

Limita cumulativa pentru soldul bugetului general

consolidat

(milioane lei)
Finalul lunii martie 2010 (realizat) -8,219
Finalul lunii iunie 2010 (criteriu de performanta) -18.200
Finalul lunii septembrie 2010 (criteriu de performanta) -25.700
Finalul lunii decembrie 2010 (tinta indicativa) -34.650

Responsabil: MFP, ordonatorii principali de credite ai bugetului de stat si ai
bugetelor locale.

Adoptarea a unui acord muitianual de performanta intre Ministerul Transporturilor si
agentii, care sa includa obiectivele operationale si de investiti si resursele
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preconizate. Termen — 30 de zile de la adoptarea cadrului bugetar pe termen

mediu.
Responsabil: MTI (conditionalitate pentru transa a 1V® a imprumutului de la CE).

Avand in vedere cele mai sus, solicitam:

aprobarea prezentarii si rezultatului discutiilor pe care membrii misiunii comune a
Fondului Monetar International, Bancii Mondiale si Comisiei Europene le-au avut cu
autoritatile roméane cu privire la Scrisoarea Suplimentera de intentie si Memorandumul
tehnic de intelegere aferente Aranjamentului stand-by dintre Roméania si Fondul
Monetar International, precum si la Memorandumul Suplimentar de intelegere dintre
Uniunea Europeana si Romania, in cadrul procesului de evaluare a progresului
reformelor economice agreate in contextul pachetului de finantare multilaterala;

aprobarea semnarii de catre ministrul finantelor publice, dl. Sebastian Teodor
Gheorghe Vladescu a Scrisorii Suplimentare de intentie si a Memorandumului tehnic
de intelegere aferente Aranjamentului stand-by dintre Roménia si Fondul Monetar

“International, impreuné cu guvernatorul Bancii Nationale a Romaniei si

acordarea imputernicirii de semnare a Memorandumului Suplimentar de intelegere
dintre Uniunea Europeana si Roménia ministrului finantelor publice, domnul Sebastian
Teodor Gheorghe Viadescu.



