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Table 1. Moldova: Financing Needs and Sources  
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Table 2. Moldova: Selected Economic Indicators, 2019–2029 1/ 
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Table 3a. Moldova: Balance of Payments, 2019–2029 1/ 
(Millions of U.S. dollars, unless otherwise indicated) 
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Table 3b. Moldova: Balance of Payments, 2019–2029 1/ 

(Percent of GDP, unless otherwise indicated) 
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Table 4a. Moldova: General Government Budget, 2019–2029 
(Millions of Moldovan lei, unless otherwise indicated) 

 
 

2020 2021 2022 2023 2025 2026 2027 2028 2029

Proj. Proj. Proj. Proj. Proj. Proj.

Revenues and Grants 62,949 62,655 77,378 91,481 102,299 109,741 119,254 132,549 148,103 164,567 183,076
Revenues 61,347 62,006 74,931 86,966 95,557 107,373 117,926 131,225 146,710 163,095 181,515

Tax revenues 58,458 58,987 71,233 82,447 90,634 101,961 112,006 124,718 139,568 155,228 172,807
Personal income 3,970 4,166 5,134 5,997 7,233 8,665 9,528 10,497 11,630 12,888 14,280
Corporate income 5,365 5,123 6,009 8,729 9,422 8,935 9,780 11,475 13,413 14,911 16,647
Property tax 580 582 756 755 794 815 835 920 1,020 1,134 1,265
VAT 20,183 19,775 25,509 29,057 30,209 33,470 36,403 40,470 45,243 50,588 56,558
Excises 6,222 6,469 7,608 8,013 10,138 11,700 12,689 14,234 16,054 17,791 19,712
Foreign trade 1,798 1,739 2,253 2,732 2,812 2,550 2,771 3,053 3,382 3,760 4,198
Other 1,935 1,898 2,125 2,242 1,004 2,420 2,362 2,602 2,883 3,205 3,578
Social Fund contributions 13,636 14,296 16,224 18,573 21,524 24,654 27,816 30,646 33,953 37,625 41,689
Health Fund contributions 4,768 4,940 5,615 6,350 7,498 8,752 9,822 10,821 11,989 13,327 14,879

Non-tax revenues 2,889 3,018 3,698 4,519 4,924 5,412 5,920 6,508 7,142 7,867 8,708
NBM profit transfers 0 218 407 147 0 0 0 0 0 0 0

Grants 1,603 650 2,447 4,515 6,742 2,368 1,328 1,324 1,394 1,472 1,561
Budget support 1,235 316 2,014 3,882 5,782 1,617 402 410 432 456 483
Project 368 334 434 633 960 751 926 914 962 1,016 1,078

Expenditure and Net Lending 65,972 73,275 83,714 100,374 117,871 123,763 133,348 145,984 161,340 178,462 197,424
Current expenditure 58,975 65,687 76,151 89,921 105,996 113,459 121,842 132,839 146,209 161,041 177,367

Wages 15,649 17,214 18,776 21,400 25,514 27,828 29,815 32,550 35,737 39,245 43,092
Goods and services 12,080 13,276 16,683 18,601 20,295 22,975 24,537 26,533 28,824 31,318 34,025
Interest payments 1,641 1,707 1,941 2,736 5,436 4,615 4,730 5,211 5,774 6,398 7,089

Domestic 1,213 1,333 1,550 2,163 3,972 2,657 2,513 2,871 3,305 3,805 4,380
Foreign 428 374 391 574 1,465 1,958 2,217 2,340 2,469 2,593 2,709

Transfers 24,616 28,848 33,467 43,777 49,563 50,926 54,529 60,076 66,492 73,683 81,642
Transfers to economy 1/ 2,316 3,840 5,280 6,033 5,061 5,942 6,239 6,874 7,547 8,363 9,266
Transfers to households 22,301 25,008 28,187 37,744 44,501 44,984 48,290 53,203 58,945 65,320 72,375

Other current expenditure 4,989 4,642 5,285 3,406 5,188 7,115 8,231 8,468 9,382 10,397 11,520
Capital expenditure 6,997 7,588 7,563 10,454 11,876 10,304 11,506 13,145 15,131 17,422 20,056

One-off revenue and expenditure items 2/ 0 0 0 -5083 0 0 0 0 0 0 0

Overall Balance (incl. one-off items) -3,023 -10,620 -6,335 -13,976 -15,572 -14,022 -14,094 -13,434 -13,237 -13,896 -14,348
Overall balance (excl. one-off items) -3,023 -10,620 -6,335 -8,893 -15,572 -14,022 -14,094 -13,434 -13,237 -13,896 -14,348
Primary balance (excl. one-off items) -1,595 -9,469 -4,843 -6,300 -13,328 -10,713 -10,724 -10,791 -10,370 -10,764 -10,840

Financing (excl. one-off items) 2,125 3,865 -285 1,370 3,803 5,706 9,853 11,585 11,379 12,028 12,471
 Budget financing 693 819 -3,140 -1,741 -2,422 286 4,589 8,510 8,319 8,985 9,445

Central government 775 402 -2,865 -994 -2,471 1,318 4,589 8,510 8,319 8,985 9,445
Net domestic 3/ 1,701 1,856 -4,688 -4,483 -1,216 4,295 3,423 10,228 10,810 12,582 14,016
Net foreign (excl. project loans, incl. RSF) -2,123 -1,281 1,685 3,489 -2,780 -4,486 1,016 -1,869 -2,641 -3,747 -4,721
Privatization 85 151 138 0 1,525 1,510 150 150 150 150 150
Others 1,112 -325 0 0 0 0 0 0 0 0 0

Local governments 211 0 -227 -20 49 -1,032 0 0 0 0 0
Privatization 2 0 0 0 0 0 0 0 0 0 0

Social Fund -146 0 -60 -51 0 0 0 0 0 0 0
Health Fund -147 417 12 -676 0 0 0 0 0 0 0

 Net project loans 1,613 3,047 2,855 3,111 6,225 5,419 5,264 3,075 3,060 3,044 3,026
Of which: Onlending (through commercial banks) -113 -649 -651 -31 -287 -1,255 -123 -136 -150 -166 -184

Financing Gap 898 6,754 6,620 7,523 11,769 8,317 4,241 1,850 1,859 1,868 1,877
World Bank 24 930 0 2,841 1,812 708 1,288 0 0 0 0
IMF 483 4,393 1,439 3,262 3,929 4,741 1,100 0 0 0 0
Others 4/ 391 1,431 5,181 1,420 6,027 2,867 1,854 1,850 1,859 1,868 1,877

Financing for one-off items
Government securities issued 0 0 0 0 0 0 0 0 0 0 0

Memorandum Items:
Public and publicly guaranteed debt 57,989 71,072 83,665 100,328 110,068 122,577 136,917 148,088 158,998 170,952 180,562

Sources: Moldovan authorities; and IMF staff estimates and projections.
1/ As of 2016, capital transfers are excluded from transfers to economy and recorded under capital expenditure.

3/ Net domestic financing in 2024 and 2025 is lower than what it would have been without RSF disbursements
4/ Includes SDR allocation in 2021 (about US$236 million).

   2/ Includes banking sector resolution costs in 2016, and recapitalization of Energocom in 2022.

(Millions of Moldovan lei)

2019 2024
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Table 4b. Moldova: General Government Budget, 2019–2029 
(Percent of GDP, unless otherwise stated) 
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Table 5. Moldova: Accounts of the National Bank of Moldova and Depository 
Corporations Survey, 2018–2025 

(Millions of Moldovan lei, unless otherwise indicated) 
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Table 6. Moldova: Financial Soundness Indicators, 2018–2024  
(End-of-period; percent, unless otherwise indicated) 
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Table 7. Moldova: External Finance Requirements and Sources, 2016–2025 3/ 
(Millions of U.S. dollars)  

 

 

 

 

 

 

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Gross Financing Requirement 1/ 528 795 1,545 1,511 1,296 1,943 2,913 2,453 3,247 3,027
of which: fiscal financing requirements 154 139 73 51 387 375 397 649 470 231

Identified Financing Sources 847 1,132 1,683 1,431 1,497 1,887 2,889 2,449 3,118 2,655

Change in Gross Reserves (increase = +) 531 531 236 60 637 206 637 891 419 -115

Financing Gap 212 193 98 141 437 262 662 896 547 257

Official Financing 212 193 98 141 437 262 662 896 547 257
   Identified program financing 177 150 65 94 182 181 490 679 280 197

European Commission 47 36 0 93 104 171 132 208 116 76
World Bank 62 5 60 1 54 0 159 221 56 70
 Other bilateral donors 2/ 68 108 5 0 24 10 198 250 108 51

   Fund Program (excl. RSF) 35 44 33 46 255 81 172 217 268 60

Memorandum items
RSF disbursements 58 115
Sources: Moldovan authorities and IMF staff projections.

2/ Including AFD, JICA, UNDP, Canada, USA, Norway, Poland, Germany. 

1/ Current account deficit plus amortization on external debt (private and public and publicly-guaranteed). The Fund support in 
2020 includes the last tranche of ECF/EFF program and RCF/RFI disbursed in March and April 2020, respectively.

Proj.

3/ The increase in the identified financing sources in 2024 is explained by the increase in net flows of currency and deposits.



 

  

Table 8. Moldova: Indicators of Fund Credit, 2024–2048 1/ 
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Table 9. Moldova: Schedule of Reviews and Disbursements Under the ECF/EFF 1/ 

 
 
 

Table 10. Moldova: Disbursements Under the RSF Arrangement 

 

SDR
Percent of 

Quota

December 6, 2023 Approval of the RSF Arrangement - -
March 24, 2024 Completion of RSF review conditional on reform measure 1 implementation 10,781,250 6.25
March 24, 2024 Completion of RSF review conditional on reform measure 10 implementation 10,781,250 6.25
March 24, 2024 Completion of RSF review conditional on reform measure 11 implementation 10,781,250 6.25
July 24, 2024 1/ Completion of RSF review conditional on reform measure 2 implementation 10,781,250 6.25
July 24, 2024 1/ Completion of RSF review conditional on reform measure 4 implementation 10,781,250 6.25
July 24, 2024 Completion of RSF review conditional on reform measure 5 implementation 10,781,250 6.25
July 24, 2024 1/ Completion of RSF review conditional on reform measure 7 implementation 10,781,250 6.25
January 24, 2025 Completion of RSF review conditional on reform measure 6 implementation 10,781,250 6.25
January 24, 2025 Completion of RSF review conditional on reform measure 8 implementation 10,781,250 6.25
January 24, 2025 Completion of RSF review conditional on reform measure 9 implementation 10,781,250 6.25
July 24, 2025 Completion of RSF review conditional on reform measure 3 implementation 10,781,250 6.25
July 24, 2025 Completion of RSF review conditional on reform measure 12 implementation 10,781,250 6.25

Total 129,375,000 75.00
Source: IMF Staff
1/ Expected to be completed at the time of the Third RSF Review.

Note: The RSF has a tiered interest rate structure that differentiates financing terms across groups of countries (Group A, B, and C) 
with lower income members benefiting from more concessional terms. Moldova is classified in Group B. For details of the RSF's 
tiered interest rate structure refer to the RST instrument (Attachment A, IMF Executive Board Decision No. 17231-(22/37) April 13, 

Availability date Conditions for disbursement
RSF Disbursements
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