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February 18, 2016

To whom it may concern

Dear Madam / $ir

Following the public call for candidatures for the post of Governor of the Republic of
Moldova's central bank, I am particularly pleased to provide this letter of support for Sergiu
Cioclea, whom I am convinced is the most suitable candidate for this position,

Sergiu Cioclea is a very intelligent and experienced banker, who made an impressive career
with BNP PARIBAS - the EU largest banking group. He is very familiar with banking
institutions, since he cooperated with numerous banking departments and worked on many
transactions involving banks as targets. During his international secondment in the Russian
Federation, he became an active and preeminent member of the Executive Committee of
BNP PARIBAS' large local bank subsidiary. He largely helped the Moscowbased
management to transform and modernise the local subsidiary, improve its visibility vis-A-vis
large corporate clients and Government officials, increase its revenue performance, reduce
the cost base and reinforce its overallfinancial solidity.

Originally an economist by his academic background and first professional experience, he
has emerged as a particularly effective and dynamic Investment Banker, after joining in 2000
BNP PARIBAS' Corporate Finance Emerging Markets Division led by me at that tirne. Clients
adored him for his strategic mind-set, fonruard-thinking, relevant and unbiased advice, but
also for his good and friendly character. ln the CEE regional market marked by fierce
competition of international investment banks, he managed to secure numerous high-visible
mandates, among which many privatisations. Privatisations are very complex projects, with a
strong social and government relation connotation. Sergiu Cioclea proved to have great
political skill and wisdom, bringing to success the most difficult privatisation projects in the
region.

I know Sergiu Cioclea as an honest and trustworthy person. He has an excellent business
reputation and good name. He is a strong manager, charismatic leader, forceful and
perseverant. He is also very loyal, respectful, with strong ethics sense. I fully support his
candidature for the central banker position and remain at your disposal, should you need
more information or need further clarification on the above.

Sincerely yours,

i{:{S,.,,':'"
k

Hervd Hascodt
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18 februarie20t6
Stimatd Doamnd,
Stimate Domn,

Ca urmare a apelului de candidaturi pentru funclia de Guvernator al bdncii centrale a
Republicii Moldova, am deosebita pl5cere de a-l susline prin aceastd scrisoare pe
domnul Sergiu Cioclea, cu convingerea ci reprezinti cel mai potrivit candidat pentru
acest post.

Sergiu Cioclea este un bancher cu multi experienli gi inteligenli, care a flcut o carierd
impresionanti in cadrul grupului BNP PARIBAS - cel mai mare grup baricar din UE. A
dobAndit o cunoagtere aminunliti a instituliilor' bancare din cooperarea cu
numeroasele departamente bancare gi din experienla in diversele tranzaclii avAnd drept
finti bincile. Pe durata detagirii in Federalia Rusi, Sergiu Cioclea a devenit un membru
proeminent al Comitetul Executiv al filialei locale a BNP PARIBAS. A adus o contribulie
valoroasi conducerii bdncii la transformarea si modernizarea sucursalei din Moscova gi
la imbunitalirea vizibilitelii acesteia vizavi de companiile mari gi de reprezentanlii
Guvernului; a stimulat cregterea rentabilitdlii gi reducerea costurilor intdrind soliditatea
financiari a bancii.

Economist de profesie, dupa o serioasi formare universitari gi o experienld profesionali
inifiale, gi-a afirmat dinamismul gi eficienfa in calitate de bancher de afaceri din anul
2000, odata cu cooptarea in cadrul departamentului de finanfe corporative pentru piefe
emergente, condus de mine la momentul respectiv. Clienfii l-au appreciat pentru
viziunea strategicd, gAndirea in perspectivd gi sfaturile pertinente si imparliale pe care le
oferea, dar gi pentru personalitatea sa binevoitoare gi prietenoasd. Pe pielele regionale
ale Europei centrale si de est, marcate de o competilie acerbi intre bancile de investilii
internalionale, dl. Cioclea a obginut gi gestionat cu succes numeroase mandate cu grad
de vizibilitate ridicat, dintre care multe privatiziri. Privatizdrile sunt proiecte complexe,
cu puternice conotalii deopotrivi sociale gi politice, in relalie cu Guvernul. Sergiu Cioclea
a dovedit a avea abiliteli politice gi priceperea de a duce la bun sfArgit cele mai dificile
proiecte de privatizare pe plan regional.

Sergiu Cioclea este un om cinstit gi demn de incredere. Are un renume gi o reputalie
profesionali excelente. Este un manager ferm, un leader charismatic, energic gi
perseverent. DI dovada de loialitate, respect gi de o eticd solid5. Suslin categoric
candidatura domniei sale la conducerea bdncii centrale gi ramAn la dispozifia
dumneavoastrd pentru orice informalii sau clarificiri despre cele de mai sus.

Cu respect,

Herv6 Hascodt
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.To the attention of Andrian Candu.
Speaker of the Parliament of the Rppubtic of ldoldova

February l7n, ?Ol$

fil

It is nry understanding thar the Parliame"t ii ift* nefubhc of Mold,ova *itt ,oon be making a
decision on filling the currently vacant position of Governor of the National Bank of Motdova. i am
writing this lettei to give my high recommendation for $ergiu Cioclea, whom I believe would
make an excellent candidate for this pcsition.

*r;; Cioctea rr*. ur.,,ulit*a*airrg $i*kg "f:Ultixng 
in se4tral ana gasten eu*ti; $6

joinla BAI.IQUS PARIBA.S in 199? as an economist in charge of analysing political, economical,
monetary *A l"r,tirrg system rjsks in transition u"o*o*iir. ite keit t*using on Cenfial and
Eastern Europe when working as a bond analyst with Fixea lncome Desk in l,ondon in 1998 and
itso with BNP PAAIBAS' Corporate Finance Departrnent, which he uitimately joined in 2000. In the
latter position, he managed successfully numerous M&A transactions across the region, including
privatisations of highly visible nationat companies and. banks. Privatisations are complex
processes, requiring independent spirit and strong intluencing skills vis-i-vis a variety of
powerful stakehold;rs, bilanced concern about financial goals and public intetests, and also an
impeccable sense of rigour and ethics. As a former central banker myself, I can affirm that these
qualities are especially calted for when conducting the monetary policy.

lVtren I first met Sergiu Cioclea in t0SB he was a young but promising specialist and I have
watched him quickly and steadily climb the corporate ladder to his laat position of Managing
Dixector thanks to his formidable professional skills, expertise and determination. He his worked
successfully in various functions, countries and management positions with BNP PARIBA$ Group.
Thiswidediversilyofbankingexperiencesisveryvaluable.

t ian *a tfrat tvlr Oioer*J'*.*ui o"ly. *tenl'ena frarA*ortrring, but aiso a very pleasaff and
kiendly person with good contacts with his collaborators.

'

It is my pleasure to recornmend Sergiu Cioclea for the position of Governor of the National Aank oi
Moldovi, rhal I am ""nt' &* .wo[tU { rne wittl great skill ana fuli dedic'ation. ] 

,

*!-

JI,**l**; "-e

Jacques de lrarosiere



Traducere din englezd

facques de Larosiire
Consilier Principal
BNP PARIBAS
No 3, Rue d'Antin
75002 Paris

17 februarie20L6
in atenlia domnului Andrian Candu,
PreSedinte al Parlamentului Republicii Moldova

Stimate domnule Pregedinte,

inteleg ca Parlamentul Republicii Moldova va lua in curAnd decizia de a numi noul
Guvernator al Bancii Nafionale a Moldovei. Pentru aceasta lin sa il recomand cdlduros
pe Sergiu Cioclea, care din punctul meu de vedere, reprezintd un excelent candidat la
aceasti funclie.

Sergiu Cioclea are in spate o carieri de exceplie in mediul bancar axat pe Europa
centrala gi de est. S-a alaturat grupului BANQUE PARIBAS in 1,997 ca analist de risc al
sistemelor politico-economic si monetar-bancar al ;Srilor aflate in tranzifie. S-a
specializat pe Europa centrali si de est colaborind ca analist de obligaliuni pentru
departamentul Burse de vqlori cu venit fix din Londra in 1998 gi in cadrul
departamentului Finanle corporative al bincii BNP PARIBAS din care face parte
incepAnd din anul 2000. in aceasta din urmd funcfie, a gestionat cu succes numeroase
tranzacfii de achizilii gi fuziuni pe plan regional, inclusiv privatizdri ale unor bdnci gi
companii nalionale cu inalt grad de vizibilitate. Privatizdrile reprezintd procese foarte
complexe ce necesiti o gestiune imparliali gi solide veleitdli persuasive fald de toate
pdrlile interesate, dublate de o preocupare echilibrati pentru satisfacerea obiectivelor
financiare dar gi a intereselor publice, gi de o rigoare eticl desavargitd. Din perspectiva
unui fost guvernator al bincii centrale a Franfei, pot afirma ci aceste calitdti sunt
esenliale in promovorea politicii monetare a unei !iri.

Cand l-am cunoscut pe Sergiu Cioclea in 1998, era un tAnir specialist promi!5tor si i-am
urmirit ascensiunea rapidi dar siguri a e;aloanelor profesionale pAna la funcgia de
director executiv pe care o ocupi in prezent, mulfumiti calitililor profesionale de
excepfie, a priceperii gi perseverenfei de care a dat dovadi. A activat cu succes in diverse
posturi din diferite leri $i in funclii de conducere din cadrul grupului BNP PARIBAS. Este
de apreciat aceasti acumulare de experienfe atat de variate in domeniul bancar.

Pot adiuga la acestea cd domnul Cioclea este mai mult decAt un om competent gi
muncitor; este o personalitate agreabili cu un caracter prietenos menlinAnd relalii
bune cu colaboratorii sii.

Ma bucur s5-l pot recomanda pe Sergiu Cioclea pentru funclia de Guvernator al Bdncii
Nafionale a Moldovei, pe care am convingerea ca o va indeplini cu mare pricepere gi
devotament deplin.

Cu stimi,
Jacques de Larosidre
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Trqducere din englezd

fean Lemierre
Presedinte
BNP PARIBAS

L7 februarie2016

SCRISOARE DE RECOMANDARE

Stimatd Doamnd,
Stimate Domn,

Prin aceasti scrisoare de recomandare confirm experienla de mai bine de 17 de ani a
domnului Sergiu Cioclea in cadrul grupului BNP PARIBAS in diverse depaitamente cum
ar fi Cercetari economice, Burse de valori cu venit,frx 5i Finanle corporative. A primit
intotdeauna aprecieri pozitive gi a reugit si avanseze rapid in cariera profesionali
internalionali pAna la ultimul post ocupat, acela de Director Gerant al departamentului
de Finanle corporative,

Am avut oportunitatea de a-l cunoagte in mai multe ocazii incl din timpul cAnd isi
indeplinea misiunea incredinlatd de BNP PARIBAS in Rusia, la filiala locald a bdncii, BNP
PARIBAS ZAO, plasatd sub supravegherea mea.
Sergiu Cioclea a participat la conducerea sucursalei in calitate de membru in Comitetul
Executiv local al bincii. in acelasi timp a consiliat clienlii internafionali gi locali in
diverse tran^zaclii de restructuriri, fuziuni si achizifii, plasamente pe piala de capital gi
privatizdri. in toate aceste proiecte am avut oportunitatea de a-l remarca gi aprecia
pentru solidele sale calitili profesionale, mintea agera ;i spiritul analitic. Eu insumi am
apelat la sfatul siu gi la analiza sa pertinentd in mai multe ocazii. Clienlii gi colegii l-au
apreciat pentru excelentele abilitifi de organizator, gAndirea strategici gi capacitatea de
anticipare precum gi abilitatea de a lucra in conditii de presiune politici extremd.

Mi bucur si pot sprijini candidatura lui Segiu Cioclea pentru postul de Guvernator al
Bincii Nalionale a Moldovei, in speranla ci igi va dedica toate eforturile, energia gi vasta
experienli bancard dobAnditi la BNP PARIBAS in folosul Moldovei si al cetdtenilor ei.

Cu stimd,

Jean Lemierre
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From: Olivier de Bovsson
Chief Economist Emerging Markets
Socidtd G€ndrale Group, France

Date :

to:

liebruary 16, 30 l6

Whorn it May Concern

LETTNR OF RECOMM ENDATION

Following the request ol'Sergiu Cioclea, t confirnr nry very high appreciation of his excellent
and solid professional qualities, great intellectual capabilities and strict ethical rigour that rvould
make him a suitable candidate for the post of Covernor of the Natianal Bank of Moldova.

I know Sergiu Cioclea since the very bcginning of his banking carrier in 1997, while being in
charge of the Country Risk Division I recruited hirn tbr the position of Central & Eastern
Europe ccononrist with the Economic Research Dcpartment of BANQUE PARIBAS, one of
France's leading investnrenlbanks. Duringhis work under nry responsibility between 1997 and
?000" he established hinrselfas an excellcnt analyst ofmacroeconomic, financial and tnonetary
problems in Central & Eastem Europe, such as public-debt issues, national curtency and
monetary regirnes as rvell a.c financial stability. He published a number ol'rvell-received articles
on the topic, showing subtlety in his judgements and ability in conveying his opinions. He also
represenied BANQUE PARIBAS in various economic seminars and conferences on CEE
transition economies.

Thanks to his statutory participation in credit commiftees ancl his aclive interaction with various
banking departments, he gained a very good underslanding oitranking institutirrns' organisation
and operations. He had the privilege to learn from the best conrmercial bankers, capital market
professionals and top executives in the market. More generally, he always displaycd e great deal
of energy, initiative, trustworthiness and dedicatiori. I have been following his career after 2000
with keen attention and rvitnessed a quick advancement within the bank organisation, which
confirnred my opiniorr of him as a gifted professional. ready to face new responsibilities and
challenges.

Sergiu Cioclea is an experienced, literate and rnulti-skilled banker. Building on Moldova's
central bank institutional strsngth and also on international financial institutioris' guidance and
support, Sergiu Cioclea should livs up to tlre high expectations and requiremeots that are placed
in the head of the National Bank of Moldova,

Tlrank you for your considsration of the above recommendations.
I stay at your disposal, if needed for additional cammsnts or ciarifications.

SociClC t;6tr3.a1€
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Olivier de Boysson
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SOCIETE GENERALE
Olivier de Boysson
Economist Sef - Piete emergente
SOCIETE GENERALE Group France

16 februarie 2016

SCRISOARE DE RECOMANDARE

La solicitarea domnului Sergiu Cioclea, lin sd imi exprim gradul inalt de apreciere a
excelentelor sale calitili profesionale, a capacitifilor intelectuale superioare care
impreuni cu o riguroasd etici de lucru il recomandd ca un candidat serios pentru postul
de Guvernator al Bincii Nalionale a Moldovei

il cunosc pe Sergiu Cioclea de la inceputul carierei sale bancare in!997, c6nd afldndu-
mi la conducerea departamentului de evaluare a riscului de fard, l-am recrutat pe postul
de economist responsabil pentru Europa centrald ;i de est al departamentului de
cercetlri economice al bincii PARIBAS, una din principalele binci de investilii ale
Franlei. CAt timp s-a aflat sub responsabilitatea mea, din 1997 pina in 2000, s-a afirmat
ca un excelent analist al problemelor macroeconomice, financiare gi monetare din
Europa centrali gi de est, in chestiuni precum datoria public5, moneda nalionalS,
regimuri monetare 9i stabilitatea financiard a unei !eri. A publicat un numdr de articole
de succes pe aceste teme, dovedind subtilitate in ralionament gi capacitatea de a-gi
comunica ideile in mod convingator. in plus, a reprezentat banca PARIBAS la diverse
conferinle gi seminarii economice despre economiile in tranzitie din Europa centrali gi
de est.

Multumitd participirii statutare in comitetele de credit gi a interaclionirii active cu
diversele departamente ale bincii, domnul Cioclea a dobAndit o solidi inlelegere a
organizdrii gi a operaliunilor pe care le practici instituliile bancare. A avut privilegiul de
a invila de la cei mai buni profesionigti ;i directori executivi din domeniul bdncilor
comerciale gi al piefei de capital. in genere, a dat dovadd de multd energie, spirit de
inifiativi, responsabilitate gi dedicare. Am urmirit atent cariera sa gi dupa anul 2000 gi
am fost martor la o ascensiune profesionali rapidd in cadrul organigramei bancare, ceea
ce mi-a confirmat aprecierea pe care am avut-o fald de profesionalismul dumnealui si a
capacitdlii de a face fa!5 la noi provocari gi responsabilitigi.

Sergiu Cioclea este un bancher cu experienfi, cunogtinge si abilitdli multiple. Fdcind bun
uz de soliditatea institulionald a bdncii centrale a Moldovei precum gi de indrumdrea gi
sprijinului acordat de instutuliile financiare internalionale, Sergiu Cioclea se poate
ridica la iniltimea solicitirilor si exigenlelor care revin unui guvernator al Bincii
Nalionale a Moldovei.

Mullumindu-vi pentru atenlia acordatd recomandarilor ficute mai sus, rimAn la
dispozilia dumneavoastri pentru orice alte remdrci sau lamuriri suplimentare.

Olivier de Boysson



BNP PARIBAS
CORPORATE & I}ISTITUTIO}{AL SANKINc

ThierryOLM
Global llead tf liquity Capital Markefs
BNP PARIIJAS 0roup
4 rue d'Antin, 750{]I Paris, Franre

February 15,2016

Andrian CANDU
$peaker af the Parharnent of the R*public *f Molrlava
1 *5 B{t. $t*fan cel Mare sr Sfant, Mll-2073 C}risinau, Republic af Mo}Xerva

Hqr.!.he atrqnti$n #f the Selec-tion t*lrrmitts.p for tLe €*verusr-stlh.e*i\alis*al-Fa&k$i.Ulsl"d"sva

It is with particular pleasure that I write this ietter cf recommendation for Sergiu Cioclea, with
whom l have been working since 2S00; when he joined the Corparate Finance Department of BNP

PARIBAS,
In particular, I got to kncw him in-depth after 2010 rvhen he started to work under my direct

supervision. I can firmly attest to his outstanding capacities, prcfessional experience, stature and

preparedness to assume the high responsibility of Governor af the National Bank of Moldova.

Sergiu Cioclea worked on many M&A transactions in the hanking industry, including-in your own

.ouit.y, where he successfully attracteri a reputable international investor - Soci|td Gdndro,le Gr3uy

Such projects imply a very thorough analysis and diagnosis af banking instituticns as well as their
fair financial valuation. Besides, he has a vast experience in wcrking with gavernment and

parliament institutions, having successfulty managed numerous privatisations in Central & Eastern

Europe.
The privatisations led by him were praised for high standards of transparency and fair treatrnent of

competitors. He also developed a fruitRrl dialague with represe$tatives of internationalinstitutions

[Wtrld Banh EBRD, etc.J that are frequently involved in regional projects and reform programmes.

Sergiu Cioclea is a mature ancl competent banker, He achieved a rapid career progression within

BNp pAlflBAS, f;urope's largest banking group, thanks to bis strong business track record, grgat

organisational talent and undisputed managenal qualities. He earned high respect from his

.oil*"gues as well as strong appreciaticn from clients. I always valued ltis csmmitment to results,

sharp analytical mind and strategic reflection. He is honest, trustworthy in ail eircumstances with a

gru"i *rnsu of ethics. Among his qualities, I would emphasise audacity and sagacify: .he 
does nat

f,ack dawn in face of difficulties and tackles complex issues with wisdom, determination and cold

mind. Finally, he is a charismatic person with snong leadership skills, inspiring confidence, natural

authority and respect.

BNp pARIBAS - S.A. au capitat de ?.4S?.3f2,48{ elros - lmmalriruleesor$ le n' fl6? 042 4rl! RCS Paris - ldsnalfiant CE Fn f668204}44S

si&$B Social : 1S, boulevard des lialiens, 75009 Paris - uiww bnPparibas.csn:
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Sergi,u Cibclea is * ver;l credible candidate for, the ,qq,st::of 
rentral banker, I am enthusiast]c, to

FFnrt hls iandidaey and I am convinced that lre::fould,b* of great *ervice for his countryr of origi4

#;rOu.ha,ve anf,,,further,{uestions about my recommendttlons of Sergiu Cioclea, please'fieel free tc
eontaet me directbr,*a,,teibphone or email. :, '
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BNP PARIBAS
CORPORATE & INSTITUTIONAL BANKING

Thierry OLIVE
Director Global - Piele de capital

Traducere din englezd

Grupul BNP PARIBAS
4, rue d'Antin, 75002 Paris,Eranee

1-5 februarie2016

Domnului Andrian CANDU
Pregedinte al Parlamentului Republicii Moldova
105, Bd. $tefan cel Mare 9i SfAnt, MD-2073, Chiginiu,
Republica Moldova

Imi face deosebita plicere si scriu aceastl scrisoare spre recomandarea domului Sergiu
Cioclea, cu care am lucrat inci din anul 2000, cAnd s-a aliturat echipei departamentului
de finanfe corporative al BNP PARIBAS.
in special, am ajuns si-l cunosc mai bine dupi anul 2010, cAnd a inceput sd lucreze sub
supravegherea mea directi. Pot atesta cu fermitate capacit5lile sale excepfionale,
experienta profesionali, statura gi pregdtirea dumnealui pentru a-gi insugi inalta
responsabilitate de guvernator al Bincii Nalionale a Moldovei.

Sergiu Cioclea a activat in multe tranzaclii de fuziuni gi achizilii in sectorul bancar,
inclusiv in Republica Moldova, cdtre care a gi atras un important investitor internalional,
grupul Soci4td Gdndrale. Asemenea proiecte implicd o analizd amanunliti gi o
diagnosticare corectd a instituliilor bancare si a valorii lor financiare. in plus, a dobAndit
o bogatd experienld in relalia cu instituliile guvernamentale gi parlamentare, finalizind
cu succes numeroase privatiziri in Europa centrali gi de est.
Privatizirile de care s-a ocupat dumnealui s-au realizat la standarde ridicate de
transparenld gi tratament echitabil fali de competitori, fapt ce a atras aprecierea
partenerilor. Deasemenea, a dezvoltat un dialog productiv cu reprezentanli ai
instituliilor financiare [Banca Mondiali, BERD, etc.J des implicate in proiecte regionale
gi programe de reforme.

Sergiu Cioclea este un bancher experimentat si competent. S-a bucurat de o promovare
rapidi in carieri la grupul BNP PARIBAS, cel mai mare grup bancar european, mulgumitd
unei solide experienle in mediul de afaceri, talentului organizafional gi calitdlilor
manageriale incontestabile. Astfel, gi-a atras deopotrivi respectul colegilor gi aprecierea
clienlilor. Dintotdeauna i-am apreciat angajamentul orientat pe ob;inerea de rezultate,
spiritul ager gi gAndirea strategice gi analitici. Este un om cinstit, demn de incredere in
toate circumstanfele gi inzestrat cu un deosebit sim! etic. Dintre calitigile domniei sale,
ag sublinia curajul gi tenacitatea : nu se di inapoi in fafa dificultigilor gi trateazi
probleme complexe cu infelepciune, hotirAre gi minte limpede. in fine, domnul Cioclea
are o personalitate charismatici cu solide abilitdli de leader, ce inspira incredere, o
autoritate fireasci gi repect,
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Traducere din englezd

Sergiu Cioclea este un candidat foarte credibil pentru postul de guvernator al bincii
centrale. imi exprim entuziasmul de a-i sustine candidatura gi sunt convins cd va fi un
ajutor valoros pentru tara sa de origine.

Pentru orice intrebari legate de recomandarile mele la adresa domnului Sergiu Cioclea,
md puteli contacta direct la telefon sau prin email.

Cu stimi,

Thierry Olive
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