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CUVANT INAINTE

W2YNYAL NS ny ¢NIdGFddzZ RS FTRSNIYNB I ! yAdzySl
Y2YSRI dzyAON FAAYR &aayYoz2f Ff LINRPASOGdzZ dzA 9 dzNR |
UA  YI A |&d3a0 SIAS RIS A 1S RAY dzZ GAYdzxZ RSOSyAdz r
Y2YAYlLEN ydz Saids dzZFAOASY UGN LISYdNHz F RSNI NBI f
A0 NHzOGdzNF €t N UA A G A G dzb
S S
|

y AGdziA2Yy Il f NZ ﬁeé Fdzy RN®SYy (S
W2YNYALZ nyl Ayl ~ I RSN} NBF fF T2yl SdzZNRPX N
UA ny !'YyAdzySFk . FyOFNN | @NYR nyRSLIX AYAGS OSNXR
AYAGASNEBLI dzydzAi STF2NI & SNR A& ARS SA VRBS & (RSN INSS £ H
. FyOF blFrGA2yFEN I w2YNYASA | F2ad FRNyO AYLX A
F RSNNNAA fI izyl SdzNB UA | dzydzA tfly RS 1 O0A
52YydzZ Ddz@SNY I (28 DDENINSISRBYOE $40/ 2YAaASA
StFo0o2NI NBIF  wl LR2NXdztf dzA UA | t€Fydz dzAi RS ! Ol A d:
I OF RSYASA w2YNyS UA t NBYASNMYz Ddz@SNJY dzf dzA w2 YN
t NSUSRAYUASALF W2NINWIABRSE 2NJ LI2f AGAOSE aAyRAOIGS
civice.
O9ELISNIA RAY . LFyOF bliA2yl N I w2YNYASAZ €N
OSNODSIONG2NR RAY ! OF RSYAIl w2 YNYélor evocaize nail shsli A OA LI
al A YdzZ 6 SA dZNX¥NNB&O ny Y2R O2yaityld S@2f dzia
AL GAdzZ SO2y2YAO Ff !'yAdzyAAI Odz S@2fdziAAxA ny |1

Acesta este contextul care a condus la fore@aGrupului Euro in cadrul BNRcestgrupn U A

02y OSy (i NB I T NmdduluByyt AGH NBi d8.ONY 2 YAl NRBYNyYySI aON
02y OSNERSWAYN f N NI fNdANK 3RA NDBRIQ@ A dzNEGEARE @rupUl EurdD dz |
L2+ GS FA ONI dallow Gaf | LI+ N3 O Gdzi &k / 2YAAASA b | ¥
RSYSNE S&0L9S N 2RFNONET NSy SNMQ el @ wWAE yarly A N
LINSINGAGN LISY(iNHz O2y RdzOSNEIF . NYOAA bl GA2Yl

Academiciars I YA St S5 NALI Y
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9EAAGN OSGF LI NIS ny OSSIH O0S yiaA a8 nyidNyYLX N
2 OAGANB SO2y2YAON | NBfFUGASA nydNBE OSNBNEBE UA
YdzYA G aSTFSOGdzZ wna@KldaD R drio sk ISP Tody NRRR dzt RS nyOSiGAy
LI YRSYASA 20fA3IN I nyYyOKARSNBI LI NOGAFENZ al dz
a4S nyOKARS 2 YINB LINIGS RAY FTOUA@GAGLFGSE SO2y:
ecoB YAON ydz LRI GS FA SOAGFEGN® [23A0F fdzZLJASA O2y
FOGABGAGNGAA SO2y2YA0So®

9aG3S OF tF NNI62A O6YNASIAHANLOKHAF dltkregimn\de SO2 y 2
Fdzy OlUGA2y I NB | SO2 yze\ommz NINE9 dIAS NBS @ 208 NBS RS
LINARY OA LI fdzf FNRBYydG RS fdzLditb > € alf @NNARA RS @A
RAY YSNEX LINAY NBIt20FINS RS NJSadzNJéSCD It ny
& dzLINJ @ A)SdiNe NSdZXSBNE | &S ny d NBLINA Y RSNA = Sy G Ndz O
adzLINBYNX OA LINRBGS2INBI | OGABSt 2NJ QlszEIéSZ
LINEAINI YSES RS AYGSNBSYGAS LIS OFtS FAcubddef kodz3 S
Ydzy ON a8 LIASNRIZ FAS OKALFNI UA GSYLRNINWY -9EAAGN
dzy NNT o62A Ofl aA0 UA OSSI O0S &a$S nyaGNYLXN ny O
Y2YRAFE F &dAYdz I G NI YdzRE K)muzmmmfms Oy G BN &
YATEAGIENNET ny GAYLI OS LI YRSYAlF AYyRdzOS &ONRSNE
shutdown.

/'S LRIFGS +GSydzk ONRSNBI AyS@AGEOAEN I FOGADAG

A

loc unde digitalizarea, ma | f S a z 2 I

fl AOBSIEN ny O2YyRALU fS

02t 0 2NNNA AHUINAASYSNRA Yy dRNBDt KOG A 2y | NBhtejarddP LINR S
companiilor.

| 20ARMOp O FA ny@iayasd ! OGAGAGEFGSE SO2y2YAON U;
RFON @2NJ NNYNYyS &aSOKStS AYLERNIFY(diSE nydiNB OF N.
Roménia are nevoie de o restructurare a bugtki public, care BpermitNreorientarea de resurse

in lupta contra Covid19i protejarea serviciilor publice vitale. Nu trebui®2 L SUAY 06dz3 S
public cu cheltuieli permanente, chiar déregulile fiscalén UE sunt suspendal¢ y 2 A f é C)Q Y R

DadNvom® yS O2y G RS | 0Said LINAYOALMAdz &S L2 NEB O
(cheltuieli temporare) de procente bune din PBNNN | OF dzl I 2 C) N& 1 I I Y
ajutNRorrénia acum este datoria pubNtrelativ midN(cca 35% din PIB)uNe ajufNn y & N Ay 3

suveranjy it NB OSf SdinWUEBBH ONT dzi S

| 2y @SNBSY Ul y2YAYyLl N
5Aa2ylydl w2YNYASA FF4N RS SEAHSYUS tS ONRUOSNR

'ydzZ dzZA vamMmdI ny NBIAYdAZ YFIEAY RS € SNINZ 2RI G
0dza3SGI NI LINBONT dzi RS t I O0 A GRS f {Si Ino/A tON (INBES I WiAN (
GSNXYSy fdzy3s ONG UA NI GF AYyFEFOGASAIT nyNBIAAG]
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NEFSNAYUGN O2NBaLlzyl NG2FENBod ¢2G2RIFGNZ [-al §SNBI
NYNNdzi NGAGOYjyl OFdad OayWih®EGS / 2YA&AlL 9dz2NR LIS y KN
SEOSaA® ny OFTdAZ w2YNYASAD® Oy LI dzas Ay@2f dziAA
de RGNS s a/matérialidat. De afffel, Scenaridvaral/peritru gnul 2020

FNF N ON w2YNYAl ydz F nyRSLIXAYA YyAOAdzy ONRGS
Ol 1 AAY3dz F N ny ! yAdzySFE 9dzNRPLISEFYN® t SNBRLISOI
YSTI@2NI 6At N nyOF RNNNMAZ nAyY LA NIRGASINGR ANBSA LBSSO (i N NJaA
fl T 2ylF Sdz2NB adA Lz | G -2022, intidotezd tzfcareRS ar © adgptae NH Sy (

YNadzZNA RS O2yaz2fARIFNB 0dzASGFNN® tfFyAFAOFNB
dezechilibrului bugetar, 2GS & dzLJdzZaNZ ny LINBT Sydz dzy2NJ NRaO
NBI YL AFAOF NBI Gdz2NBdzZ SyiSt 2N FAY LIl Yy Ohokshfd@y, A y i S NJ
LINSAAdzy S LIS LASOSES GFtdzil N FESO ShO2 PSNAAE
coy SNHSY UGN y2YAYIlIfN LINSAdzLIzyS dzy YI N} G2y RS St
revenirea deficituluipublicla un nivel inferior pragului de 3% din PIB. Reintrarea Romaniei in

LI N} YSGNRA LINR FACL dzf dzA S dzNP LiSatiwechllidfru iritd2 Vierfiturile S A 0 dz
U cheltuielile bugetare, va facilita, in final, inclusiv reincadrarea in limitele aferente criteriilor

LINAGAYR NYdGF AyFEFGASA UA NI GF R20NYyTAA LIS 0
cursului de schimb, odaN  Odz I YSt A2 NI NBI aAlddz GASA O2y{dz dza

Companii nefinanciare

NdzY NNHzf NARAOIFIG RS FANNYS adzoOFLIAGEFEATFGS UAXA
NBT dzf GF St 2NE RAAOALI AYIl fFEN fF LIXFGNZT O2YLE
VI GAdANNTFENESY(GST S ySIAlLGAD O2yaeSNESYy Gl O2YLIl yAACL

Sectorul financiar nebancar

/ StS YIA NBOSyidS RIFIGS adGriArAadcarosS 6aSLISYONRS

GAGSE 2N LISYGNHz aS3YSyidStS LIASGSE 2N RS | aA3d:
2f dz0AS nyr FSHYFOAND If i 2ANN f02ANINR S & 2 f O reackenthatel G S U A
GSyaiadzyAf 2 NJ a i NUzO [inzeatextd gradSlui lidikdt delcontedtrard @aNN NA f
ALISOALFE LIS &aS3ayYSyddzZ w/!' 03X RSUA NI GS200 YSRAA
AdzLINY dzy AGF NS O0OSNAYy UGl YAYAYNO UA O2YLI NIXoAfS
LI NOdzNB dzf | ydzZf dzZA vHnamdp UA  LaNTeMifi @ddide Re2plalyresé dzy A

AYLRZNIGEFYGS LIS LAFGF RS OFRAKOGEA diAA LA dzUINA YIS arfiy
YEGA2yLFE RS FTR2LIGINB | Y2YySRSA SdzNP YSyAdS a
FAYLFYOALFNI UA &N FIF@2NAT ST S LINRBOSadxZ RS 02y dSN

z

-~
&O(

l RYAYAAGNF GAI Lzt AON
Reformal RY A y A & (i NJesieA BnAt & Lade@if NO ® Sy (0 NR 6 dzA S I?AfQISSle\ES/U]UQSN
economicedin cauzecaréd Ay FAS RS | LJX AOIFNBSIF O RNMzt dzA f S3 | |

reformelor.
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S AyaidAldziAS\T AYO MS yLIAI ENYRD Sdzy 6 dz3 S

w2YNYy Al UA [/ RNz CAYylIYyOAl N adzt GALI ydzl f

rt NR
YLJf)\()N @Sy)\ﬂdzm\ T)\aC)IfS ézyaARSNJ 0 A
A

Este nevoiaurge N
60SSI 0OS &
OAyOf dzaA @
CaSs ny 2NAOFNB RAYINB SINAIYyGEStS LIS YIFaN | Odzy
SaSyiaAalft LISYyidNHz w2YNyYyALlF Saids aN F2ft2aSlaoN O

D N

a2RSt I NSF 3INYRdzZf dzZA RS LINBINGANB LISy dNHz F R2LJIG I
Oy loafSyirRtdzfza OA SO2y2YA0S O2SNByuS Odz S@2ft dzi
A0NHzOGdzNF £ S OFNBE aN LISNYAGN RAYAYydzZ NBF @2t GA
Y2y Sil NN O2Ydzy N aN ydz FAS STAOA SyniaNcu efgecte OF 1 dzt
ySAFGADBS LIS GSNXYSYy fdzy3 F adzLNI o6dzy NAGNNARA | 3S
I LINPRdzOGASA UA SELRNIdZNAE 2N LINBOdzy UA aOKAYG
FLOG2NYHzZE Ydzy ON UA & LINEI pdtJobBRsEuizélSnenteastructirdebcde & | dz
O2YTFTSNN 2 NBTAfASYUIN 28 & NRESY2NBIAdzy W) RST dp
ddzoft AYAIFIT N RSLISYRSyildl NARAOFGN F SO02y2YAAf 2NJ
O2YRAUGAAS Sdzy DNJId2LIZE (SA & X OA Y2y SGI NB AYRSLISYRSYGSc
beneficii nete pe termen lung in urma accesuluitr dzy A dzy S Y2y SdG I NNY | aA 3
FAAOIES UA FAYIFIYOAFINBSZ Odz STFSOGS ALSAIZA (MG SO NBat
Tt SEAOATAGNIOAA SO2y2YASA LISYydNdz I LISNXYAGS 2 |
LIASNRSNAA AYRSLISYRSYUSA LRTAGAOAA Y2ySil NBO®

>
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NA & OdzNA fL2NJ UAF SIO0F k ORI uSNA Sy O F

[ Vbe!l wL{/|wL[hw jL ! C!/¢hiwhbhphwwD9 w?
5L£9wD9beo9lL
cC!/ ¢hwL /! w9 C! /L[ LIPEY9 wL{/ | wL /! w9 tw
CRE ¢ 9 w9 / hb+9 wDFEDE®RETERE
(upward convergence) (downward convergence)

/ hb+9 wDPEGRE (¢ 9Tw9/ w9 | ¢ ¢

/ hb+9wPEREERE ¢ 9w O

9/ hbhalL/( UA {/(59w9 {/(59w9 9/ hbhalL/ (
COMPARATIV CU MEDIA ZONEIEURO| 5L{t ! wL¢(aL[ hw / ha
ZONEI EURO
wL{/!wL /!'w9 !at[PECL C!/ ¢hwL /! w9 D9Db9W
CRE ¢ 9 w9 PEDEERE ¢ 9 w9

(upward divergence)
5L+ 9 wDPEBRE(C 9Tw9/ w9 ¢ 9
9/ hbhalL/ ( UA /w9jc¢cow
I 2y @SNBSyYy Ul 2dzNJ
oFfFyal NXaOdzNRf

I 2y BSNBSydl AyadA
o ENJALDINAE 2NI ny

| 2Y@SNBSY Gl
Ny ONt OF)NEB |

Y2 YA
¢C!

Competitivitate companii nefinanciare
@Ff ISYOKIAf A0 N GN Od
de deteriorare)
Sectorulfinanciarnebancar
6ot tlyal SOKAfAOD
de deteriorare)

NJ

(downward divergence)

5L+ 9 wDPEDEERE ¢ 9Mw 9{ / (
9/ hbhatlL/ ( UA [ w
S5L{t!wL¢(eaL[ hw [/ ha

oF fFyGlF NRA&OdZNK ¢
[ S3SYRNY RSGIEAA LINARBAYR KFNIF O2y@SNESYUSA
dzZNY NG 2 | NB
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Harta riscurilor

NNE

52YSyAdz k GALI RS 02y @S]

Y LI A F ALDH

z

| 2y @SNBSYy UGl 2dz2NARAON

al YASNI RS AYAGASNB UA | R2LIFNB | L
f S3Ft RS Fdzy OUA2yl NB UA ONBRNIGINE Slafi §
RS2FNBOS Fdz nyOdzN» 24 RAGSNESYyOl Yl
/| 2y @SNBSY Ul AyadAaddziazyl N

9aitsS yS@2AS RS AyadAaddziAA YIF A Ldzi SN
NEodzald o00SSI OS cdonsibdrabil@uperigedey, dodtrtl A F A
RST SOKAt AONBE 2NE LRftAGAOA Lzt A0S 0
| 2y @SNBSYUl y2YAyYylfN

I 2YA&AL 9dNBLISEHYN | RSOt IyUFG LINEOS

y@2ftdziAAES | dz O2y i )\rlylﬁamanlar]uy(/a |ﬁble|dllrdzﬁnulo
2020y A OAdzy ONARGSNRdz RS O2y@SNHSYUN yi
''YAdzy SI 9dzNB LISI| ¥y N

Competitivitatea sectorului companii nefinanciare

bSOSal Ndz o6ny ONBUG S NS spedcu dapita privak),i |
care au deficite de capitalizare, respectiv cele care au capitaluri proprii negativ
NB LINB 1T A y (i Nul Rem#niei Rid 2020t L .

Sectorul financiar nebancar A A A .
{S O2yaidlkaN 2 NBIFOOSyYGdz NBa A 3 deNSIV MM fd
contextul gradului ridicat de concentrare (in special pe segmentul RCA).

Intensitatea risculuiLJS y" U NIz

Reforme structurale
WSTF2NYSES aGNUH2OGdzNI €S adzyd nyaGNNI AL
LISY G NHdz ON ydz SEAAGN O2yUGAYydAlGFGS ny

Harta culorilor:

TEnyasSt YyN

GalbemyasSt Yy

nyONt O NBIF ST¥FSOGAGN | ¢C! 9
PortocalinyaStYyN RAOSNESYUN LINEBoOlFoAEtN

N FiSyliAz2ylFINS RS ONBINB I RAGSNESYyOSt 2N
EEEnyasSYyN ON ydz SEA&GN NR aOdzNR
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59 1/ 91 {¢( 5- BO+MTFEO a®bCOW ¢! [ L {1 ! ¢E

l 6dzy RN RA&OdzAAE S LINAGAYR AYLI OhGdzt LI YRSYA
fFddzNRE S OSNBNR UA 2FSNISAKLINRRAZOUASAD® 5S | A
RAY LI NLSF o6N s

S
F NN LINRPINFYS 06dz3SiGFNBE RS ONX

L2t AGAON Y2ySi )
S YIIAYyAldzRAYSE OSf2NE dzy S2NA O

1 0SaudasSl adzi
crizei financiare in 2008.

i

A
yEl(’dz@‘ SNBISO @ WibNJat K A@BS Ay 2SOUA A
u
R

md! Odzy SaidsSz (G20Gdz2UA X |t GFStH
I NAT F FAYlFYOAFNN dzf GAYN | F2a8G O02YSyidl GN r

3L t® |ty DNBSydilzys FRdids# OSFH UK GS@ ad n
KennethRogd UA [/ F NX¥YSYy WSAYKINI Fdz nyOSNOI G aN RSY:
uneiseriidecrizede f dzy 3dztf &aSO02f St 2NJ OwWSAYKIFNIG UA w2327

YIENRZ O NB-dy2 NIBD2IYyR YRYKNNIUA &2 08408 N REANBEBdz2R NS
GSYydFradA &N dzZAdS Aa02NAFT YSY2NRIF O2f SOGAOGN a0
9EA&GN nyaN OSglI [LINGS ny OSSI 0OS as
judecat nu numai prin2  OAGANB SO2y2YAON | NBdm diiXoStA ny i
interpretate Marea Depresiune dintre anii 1928¢)0 0 UA al NBI w S>
RS dzy RSOSyYyAdz ny dzNX¥N o6dzZ GAYIF O )
oNyOAf 2N OSYy NI tSs LINAYy NBflFEINBS OF yi
CSR ON a$8 NBYI NDON qy Y2R Ay adz
AaKdziR2pyékf 201 R26y oOfF ONGdz LIS dzU
NYOKARSNBIF LI NOGAFENS aldz G204l ¢
LiJdzy S € F ONGdzZ LIS dzUNZ a8 nyOKAR :
FO0Saild STFSOG Odz dzy a&adzRRSy ai2LX¥ X OFNB NS 20
OdzNESZ &l dz ONYR &S Yl y lefedulishuidovn ©stelri@ilsefr, infruk&D K A R A
ydz LR2FGS FA O2y NI OFNI G Odz AyeaSOUAA RS fAOKAR

RS FTOUAQGAGIGS SO2y2YAON ydz LI2FGS FA S@OAGlIGNO®
[ 23A0F fdzZLJISA O2y (NI [/ 2O0ARMPpAAY DNN SR Yi NOARAA

N
S
I.

OFNB nyaSFYyN YAUOFNBF FFOG2NRt 2N RS LINRBRdzOU 7
AVOSNYFGA2YFENZ fFylGd2NR RS LINRPRdzZOUGAS ySnyidNBN
AYSNBY (G U20dzZ ORAyey &S AyROE YRS JIBAINRSNBIF OSN
LINSOdzy 2 ONBUGSNBE oNHzilF €N | LINBUGdzZ dzA 06 F NR f dzf
FOGAGAGIGS SO2y2YAON UA AYTFEIFIOGAS YIFINBX | Odzy R
sKdziR2gy S&aGS RS Ffd 3ISYy> AFNILINRAY RAYSyaaidzySt
SELX AOFGAL LISY G Nz OF NB ST A OLoQIEISH-Gd NB  YSNa&(IdSNA £
/[ I NAOF GdzNAT NyR NBfFOGAIFIZ RI NJ’z’WﬂSUI)\MN\ISMOi NISR dz@2 S
AYTFSOGENBE LR2LIzE FGASAE ydzYNNHzZ RS RSOS&asSo

ILRSA RAY | O0Sad GSEG Fdz I LINNHzi UA ny FEGS Lzt AOFGAA ny
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9aiGsS OF fF NNTo62A O6YNAS3ITasA NI OwlaFrégimade NI S O2
Fdzy OUA2YyINBE | SO2y2YAAf 2N 9ai0S yS@2AS RS Y2¢
prA Y OA LI f dzf FNBYG RS fdzlditz +f &aFt ONNAA RS @AS
ddzy i &AdzZLINI a2t AOAGFGS® . dASGSES Lzt AOS adzyid |-
Oy '9 &S &4dzaLISYRN (SYLRWI RZNAW AIOF RS NBHSARt 3

YSYONBE &aLJ GAdz RS YIYSONN® {S @2NbSUGS RSAaLINB
FA LINBOdzY @2 dzOKSNBf Sko2ydzZNAt S LISy ( NHzarlfaice G dzy
RA & (G NR 0 dzA Nitt T contdtiybaasasesd O >

Il Ay @NBYdZNA RS NNioz2AX SOKAGIESITN Odz 2
NYGNBLINAYRSNAZ LISYyidaNdz OFNB ydz YIEAYAT I NBI LINR
valoroase, a capitalului uman. Dovada o reprégint ¥ I LJG dzf ON YI NB LJ NI S
AYUOSNISYUGAS LIS OFtS FAAOFEkodzZASGI NN dzNY¥NNBUGS
FAS UA GSYLR2 NI N

HP [dzLdilt O2y GNY LI YRSYASA SadsS dzy td GALI RS

9EAAGN 2 RAFSNBYUIN e&surdeBntdgyy GNIBI 6Y2240 AQ TAI & ANGS | U
NYGNYLE N ny O2yRAGAAES LI YRSYASAO® 585 SESYLJX
AYRdAzZAGNRARLFES ny GNNAR o06StA3ISNIYydS OKALFNI RION O
AYRdzOS aONRSNBA YF@8NSIORB2 VYOON LINRAY SFSOGdzxA a&aKe
AYSOAGLIOAT N 902y 2YAl LRIFGS Gdz2N¥ 1+ dzy yA@St
ny RAGSNES aSOi2FNBod 5NBLIG SadsS ON Usarith Odzy &
Fdzy OGAS RS yS@2AtS fdzLJiSA I Olda ¢t S 6SEY DSy SNI |
AYOGSYaAr@NTI nyUiUNBLNAYRSNAR OFNB LINRPRdzO YNUGA RS
OFNB a8 NBFESOUN ny S@2ftdziAl 0dzNBSE 2 NI

Cepoate 8y dzr ONRSNEBI AYyS@OAGIOAEN | FOGAGAGNGA?)
I S t20 dzy RS RAIAGEFEATINBIZ YIA fSaz 2 FI O
ASa fF AGBSItlL ny O2yRAGAAES LINBAOGDSO2(iA | HIIS I
02t 0 2NNNA AHUINAASYSNRAAY GLRNBDBt KOUGAZ2Y | NR K LINR LINR S
companiilor.

Covid19 va fi invins. O analogie cu ceea-@drgamplat in timpul pandemiei (de origine

F GAFNNO RAY wmopmy LRSEHSONKUD MOGArKISE YA AT 2f | NB

OFN}YyliAYyNzZ fF NB3IdzZ A RS IASYN:E SGOd 54aNI | dzy

Lzt dzi F2f2aA dzy YUAR20Gk @l OOAYT SaidBavaud®KSadA

YA2t20O0 RS f dzkXMNA YOROWNEY dizyy &I 1IORYY ol 1T ydzYlF A LY
I

ONUGAAN LINARY AYyFSOGLFN UA RST @2t GFNBIF yI {dzNT ¢
Odzy 2 UGS LINRPOolFoAf 2 NBIRENXNPBS NEESWDHREES OKX LIRNIRI
RFG2NAA Llzof A0S UA LINAGFGS YIFEA YIFENRO

od [/ dzy @I FA RdzZINK
Este probabil ca economiile pe®@NA T N aN Odzy 2+ aON Y2RATAONNR

~

FAON €20 2 NBINYRANB | f Iy i dzNJmul2 dcenR $e LINE R «
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DI dz& ny
Odzft a2R8BIBE 2N
oSt L& dzY UIGA (O I pA
a S {'w{ UA 9062f|
-aS 3JFNRI £2&m R S ONR &I dzNBdS/ Ol NFRSd
G§SF Lzt AON O0LINBOJI fsyu Odz aLAGL f
AAa0SYSES RS | A 3JdzNNNR P
t NPof SYF SOKAGIGAA ny TFdzyOUA2y Il NBIF arxadsSys
VaFA yS A RS 2 NBINYRANB | Y2RdzZ dzZA ny
globale ¢ LINR G SO 2N FAAYR dzy S
S N yQ@iF-SNE G NF O ff 1S
f UA NBadz2NBS |
UA 3S2L1RftAGAOS
I NBeck §&FSIHIT N

O2yGNY LI YRSY
Ydzt GAfFGSNIfA&YdzE dZA ny NBf |
O2ft F62NINB LIS LI Iy AYyOiSNYI
I OSaGasStH ngltAuNuAfS SOo02y2Y

Oy 9dNBLJ} X ny |yAdzySz LIy
LINROf I YN 2FAOAIFIT Y ydz aS LRFGS NBIT dzYl fF 2 oL
g Y2RATAOF YSOFIYyA&YSES RS 3IdzBSNYy I yuiNz RION y
LIASNRS RAY NBtSGFHyiNonyw adSy YNIK2A SRR Sa &2t MR N
LJ NI A Odzf  NJ 0 OF NB AYLX AON a0KSYS RS LJ Naul 2 NB
YAUOL G NBadNAS LINRY 6dzaSGdz |9 6F2yRdNNA RSRA
FydzyGF G dzyr alONR RS YYNA dzZNR ySO2y @Sy liA2y Il Sz | OK
adaptate vremurilor mai mult decat complicate.

4. Unde este Romania n tabloul european?

W2YNYAl NB AydiSNBadzZ OF !9 aN FOGA2yST S O
Dar,¥/ f I NAN YN&dzZNNZ GNBodzAS &N yS RS&a0dz2NONY Odz
fF y2A3 |UF Odzy SaiS ny 9dzNRLJI UA {!!3 ny i

A

Ceea ce fac americanii, germanii, francezii, alte state din UE, nu ne permitem, intrucéat
avemredzNE S YdzZf § AYFSNA2FINBD® 51N LG FA €201 48S

LISYGNHz F FFOS FFON U2YLl 2dzf dzA -idchdvyprin@amerzildhAk 2 A y A
aagra UA nyfééyANJ\ FAAO0FES G(GSYLRZ2NI NBo
CNBOdzZA S | AaA3dzNT AN OZ UM OO A 28/ A NB 1 N& N KNR NA LJdzo A

RAY LJ LJdzt | GAS gl adl ny AT 2ftFNB tF R2YAOATf Adz
LJdzo t AON ONJIRA23 ¢+ UA AYOGSNYySOGO GNBoO6dzAS LINRGS
O rectificare bugetarain fapt estedejainc@h A Y RON SaidS yS@2AS RS i
printr-o restructurare a bugetului public, prin realocare de resurse. Specula, mai ales la
FfAYSyGdStS RS o6FTN UA LINPRdzaStS YSRAOFfSI (NS
ajunge la plafonare deJNB G dzNA @
bdz GNBodzA S &N O2L) SUAY 0dz3SddzA LI

A

dz
ny ' 9 adzyi &4dzZALISYRFIGS ny y2AfS O2yRAI
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LINE AN YS RS &4dzZAGAYSNBE | SEO0RE2 ONSKS Jb OKBIR D&EN S S
Obdzl I 2 ONRTI F Y2yYSRSA ylFOA2ylFfST nnyay)\NJ\f
/'S lFadzil w2YNyAl | Odzy SadsS RIFEG2NRARLEF Lzt AO
nyaN NI GAy3dzZ &dzdSNIUEIBBEH wi MEt O8t § yay Al | & O RIS @i
pentru economie, care se pot extinde.
'Y LzG S Fa2dzil adrdadzZ aN FFON FILOGN U2YIF 2dz
RS dzNBSy20 NiZl BONAR/SI N2t A REF NR G G S nivedal weliturioNnua S | LI
numai salarii); ea nu-ar aplica medicilor, personalului medical, care sunt in prima linie a
NNT 62Adzf dzA O2y G NI LI YRSYASAZT OF UA f dzONNG 2 N& ¢
¢NBodzA S aN F2ft2aAY ONG Yeledispyhddte din dudetulJE, Y2 R
S £ .9LYX .9w53 SG§0® aSRAdzZ oFyOFNJ RN asSyvyys
O0SaiS O2yRAUAA SEGNBY RS RAFTAOAE S 9f (1 NBodzA
ani,maialescandakf @2 NDb | RS 2LIGAYAT NNR FAaOl £ifalted LINR F A
irGdS &S AYydSNI A0S adNyiFNBF ny fALANEKk&AK2NI
Syl s OdzY I F2ai RdzZLN wnny ® 9 BRMaSH N S2 OazynNewal O é4d

O N
S

P

H+ T =

.bw F FR2LIGIF G YN&dzZNAR FREFLIGFGS €+ O2yRAGAACTL
ny btdS adiris RAYy 193 AyOtdAAQG LIRaAOAtAGLGSH
alte state, care nu fac parte din zona eufod i S oxyé aN 0SySTFAOAST S RS
swap) cu Banca Centrala Europeghadz SEA &Gl G UA ny wnnd LISy iNHz d

5dzLJN OS GNBOSY RS LIYRSYASS @I (GNBo6dzh aN ¥l
mai robuste, reziliente; avem nekoS RS NNRNOAYA S0O02y2YAOS AydS
AYRAZAGNALF FAYFYOAFINNT | @SY yS@2AS RS dzy 06dz3S{
LISY G NXz I NBT A&l 1 U20dz2NR LRONAGYAOSd® == (N
societateY A 02 ST A@PNZ NBIT AfASY(OGNX dzy 06dz3SG Lizoft A O

9FSOlUdz &aKdziR2gy &S @I RA&AALI 1 dzy Y2YSyl
LI NON ¥ NNN aNJ-y)\Gscb 'C)éléul- RSLIYRS RS Y2Rdz
depinde de responsabilitate  f | YAOPStE RS 3dzOSNYy I yaN Llzft AON
Ol LINPL}2&a RS RAA& ulyulNJél- a20A1fN ySOSalNNOZI RS

dzZNBSy i No

bdz @I FA fdzy3 GAYLMzZ LINYN ONYR @I NTAdzhdf BX y
Sadas RS R2NAG &l y-dNTaﬁN@aNmaﬂ“xé SEINYR RAKPE
YSyialt N RS NNORFNBZ RS a2t ARINAGFGSE RS RA&O
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RISCURI PRIVINDY b + 9 w DbShbaal!b I [ (

5A&a2yFyldl w2YNyASA T 0N aatBchtd Eéca, S
dzf GAYdz GNRYSadNXz € | ydzZ dzA HAawm
RSLINUANBI RS FYLX 2F N8B F LINJ 3dz dzA
{GFroAftAGIFGS UA / NBUGSNBZ ny O2YyR
ONAl NO GF AYyFEFGASAT nyNBIAAGNT dz=
NEFSNAYUIUN O2NBaLlzyl NG2I NBod
9g2ftdzZiAl nyOF RNNNAA ny ONMGE
2018T4 2019T1 2019T2 2019T3 2019T4
Soldul bugetului consolidat* -3,0 -3,2 -3,7 -4,0 n.a
(procente Tn PIB (30) (30 (30 (30 (30
5FG2NRI Llzof A O 347 33,8 33,9 35,4 35,5
(procente in PIB (60) (60) (60) (60) (60)
Rata dobéanzii pe termen lung 4,7 4,8 4,8 4,6 45
(LIN2OSYy:GS LIS hy (39 (3,8) 3,6) (3,7 (3,5)
/ dzZNE dz2f RS & OKA +06/ +0,8/ +0,3/ +05/  +0,3/

(apreciere(+)/deprecierey( -3.3 -4,5 -4,0 -3,5 -3,0
LINE OSYy (idz £ N
wl G

AYFELFOASA 41 4,1 4,0 3,9 3,9
(LIN2 OSYy (iSZ )YSRI (2,2 (2,4) 2,4  (2,1) (1,9)
{dzNEFY 9dzNRaAGFGET . FyOlF brFUGA2ylFEN F w2YNYASAI ai)

(gDl f 2 NB RS NBFSNRYOIN
FO aSi2R2t23AS {9/ wnmnT YSRAS Y20AfN LIS dz G§AYSH
FFO /1 EO0dzA i LISYyGNHz dzf GAYF fdzy N |a GKNIAYYSS A ENTAE Szt

dzt GAYSES wn RS fdzyA O2YLI NXGAG Odz YSRAIL fdzyAA LI
Datele LJdz6 f A Ol 1S RS aAyAraldSNizZ CAyl .
0dzZaASGIFNN 6YSG2R2t23AS Ol aK0v LINBIT 7

YENB 1 AFNNUAGdzZ | ydzZ dzZA Hamd on
tL.0Z ny O2cpriokminetodo®gienSEC ZD00Ndeficitul buge
pentru anul 2018 & situat la limita de 3% din PIB. in prealabil, potr
Strategiei fiscabugetare pentru perioada 2020 n HH X | R2 LJ0 | |
OGNl yaYAaN t I NIFYSyGdz dzh 19, teficiuybOdethi
preconizat pentru anul trecut se situa la nivelul de 4,4% din PIB, exprin
G§SNXY¥YSyA RS GNBIT 2NBNAS o00FakKouoz NI
angajamente, conform metodologiei UE (SEC 2010). De altfel, datele Er

pentrdz & F NNU A § dzt ONRAYSAGNHzE dzA G NB A
aST2yASNDXT FITNXGNI TF2f2aAyR YSRA
I 80SYRSY(GN | RST SOKAf A0 NHzZ dzhA 0 dz3 .

din PIB in cursul anului trecut.

Totod N |6l G4SNBF RS I NBEIdz InyRS
' ydzt wHAamdpEI NI L2 NIdzZ = RS2l  adzo dzy A
bugetar reducandtse cu cca. 25 pp, respectiv de la 87,8% in anul 2@B3&0
anul trecut. Deficitli suplimentar inregistrat in anul 2019ts NXB 3|
LINE L2 NIGAS RS ydzYFA ox: ny Yl 22Nl |
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Roméania a continua
anN ny NB3A
ultimul trimestru al
anului  trecut, o
S@P2t dziAS |
LJ |y dzt 02
nominale, cu
obiectivula Ndz L.

aderarea la zone
euro, stipulat Tn
Planul de

02y @S NHSy-(
2022.

Tabloul de borc
SGARSYGALI
ample in expansiune
LIS T2y Rdz
adzoadl yaal
contrasens cL
RAYLFYAOF |
AAldzr GASA
publice.

¢SYRAY UL
amplificare a
deficitului bugetar sa
accentuat, ultimele
date disponibile,
conform
metodologiei
europene (SEC 201(
indicand amplificaree
dezechilibrului
bugetar de la 3% dil
PIB la 4% din PIB.

Abaterea de la regulz
de aur a deficitului
bugetar sl n y N
in anul 2019.
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Oy O2yRAGAAES YIFI3IYyAGdzZRAYAA NARAO

RS NBTSNAYUGN RS o RAFOSYAESWHNNSE /2vriarl 9«
RS yIFGdzNN GSYLR2NFYNNZ RFNJ UA | LIS RSOtIyUFd
YSRAdzZ [/ 2YA&aAl 9dz2NPLISIFYN | RSOf | de deficit excesiv 1
RSTAOAG SEOSaAr©® LISY 4 NHz w2 YNy Al = cazul Romaniei.
preOSRSY (i SA &aAlGdza20AA RS RSTAOAG SE

{AGdzr GAF ONRUGSNRAdz dzZA LINAGAYR RST  Romania a derapa
FTIGN RS RAYFYAOF NBIA2yLEN: ONfgu 2 L21AG,
O2yaz2t ARFG LRTAGAAES 0 dseSuillppN@ I6%d aAy3dzt I NN
tL. 0 UAZ NBAaLSOGAGE nxc LIIDIOTBfn timg LJUE 'e"’t‘afaﬁ’;ro'r‘i*;cdjf'gé
OS &l G5t S -1Qdz YSE/AS\R/RIAG LA AGA L @ { F“z)?rzéNEéyar‘
SdzNB I NNYF& NBEIGAG adl oAt Nzinugnd deveit o
AN nyNBIAAGNBTS GFt2NRA ny LINBPEAY/ ceritudine.

tabelul de mai jos).
9@2ft dziAlt &2t RdzZf dzA 06dza3SG I NI £ |

2018TJ{2018T42019T2019T2019T{2019T4

WSFSNAYUGN ol -3 -3 -3 -3 -3 -3

Romania 29| 30| 32| -3,7| -40 | -4,0

Ungaria 26| -23]-19]|-13 ]| -1,6

Polonia 08| 04| -01| 0,2 | -0,2

I NB I GAL 1,3 | 0,0 | 0,0 | 0,1 0,3

Cehia 1,3 1,1 1,0 | 0,7 0,7

Bulgaria 1,7 1,9 1,9 1,7 2,1

Zona euro 04| -05|-06|-0,7 | -0,7

Sursa: Eurostat, ComigladzNB LIS y NS OF f OdzZf § LINBLINAA O6YSRAS Y204l
C202RFGNZ LI I YAFAONNRES 06daASGHF NS

indicad, LINY N f I Y2YSyidzZ RSOMDY pieluNgirda
I 0OSad 2N RAY Il YA OA cudeht, rLigp dell- iMNdAziENRBrdahi
STAOAGdzA GCadaHBH@INIYRNYNY 3ISaiS 5N

RS

|-RY)\yAéGNJ- NEB | STSOGSEt 2N LI yYRSYI)
ASYYAFTAOI UAGSET RA T 8N ylatelelnferdbeva i $hai

pl])\y | ABtRIORDIANI®a ajunsir L2 1T AGAS ONR (A C

20y LINBFtFoAETS [/ 2YA&ALF 9dzZNRPLISI YN L)z f A @inh ratatuNpritisgl NI dzt

R
Fdzy QG A2yl NBI Y Adzy A A 9dzN£Lsz LINAY OF NB O2yadldar ON
|

Ss
RS

I

I
RSAOKARSNSBI dzySA LINEPOSRdAzZNR R RSTAOAG SEOSarg SadasS:
Comitetuld 02y 2YA O UA CAYIFYOAIFINE AF NI NBO2YI yRINBIFI LINAGAYR RS
FyFftAT N UA RSOATASS /2yaAifAidzZ dzA ! 93X nYLINBdzy N Odz LINE Lidzy
Fydz HaHH® BISAGHNNFIStEENOQdzNF 2 ¥A SOGdzf LIN2ZOSRAZNAA LINAFAYR |
LINB@SYy (iA@S It OlddzA dzA RS atGloAtAlrdS UA ONBUGSNB: nyON
YSyGAa2yl Gz w2YNyAlF (Sd&AIOANNE INZNS OQdzt 3 RINGIAE @RS SYA &S &SYS
dzft G§A YA A R2 APrdcefuraddbificidededsi i NNS® & | OGA @GN UA RdzLIN &dzA LISY Rl NJ
RS t I OGdzZ RS { [incomektll pahdérfiei dEOVIBINS U G S N

3y 3FNALF nUA LINRLJz2aSAS dzy RSFAOAG o
AyiSyUiAalr RS I AYyGNY ny a/{wu |ydAg IO
publiceechilibrate.

B
dzaS G NJ Ribexpvitnat RA Yy t L .
Sadl s NBALSOGAD . dzf
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UE la capitolul deficit bugetak, I NJ N&A 4 Odzft RS RA @SN
OSNIAGdzZRAYS® [ AFNNUAGdzZE LINRYSA
NYNNdzi NG A DB GIRSAT NE I a Y Sullil siivergnNa
W2YNYASAZ &aAddz 6 RS2 tF t€AYAQGI
¢of2ddZ RS 02NR LINAGAYR ONRGSNR
acumularea de tensiuni suplimentare inclusiv in planul celorlalte compon
Ay@2tdziAAtS O2ydAydz2NyYR ny OF 1 dz

GAGE dzZNARE 2N RS adl G LIS uéN sy f dz
RSOAIFIGAAE2NI RS fF @Frft2NAES RS NB1
UA FFGN RS | OSSF UA LJSNJ\QlF“zN I yd
datorieiLddzo £ A OS | O2yiGAydzZ G aN &S NBR

t 2y RSNBIF RIG2NARSA Lzt A0S ny tL.
din cursul trimestrului trei al anului trecut (+1,5 pp la 35,4% fiind
adzLX AYSYGFrdN Odz nImLII ny dzf GA Ydz

LINA GAYR S@2¢ dzli Al RIEG2NRSA 503 d2g$mBl
L2y RSNRAA RFEG2NASA Lldzo §2 D&l qyt & LI
NEIA2YylfX ONG UA ny T2yI SdzNEZ
SEOSLIIALF / NRBFGASAS fS nyRIG2NNN

A
SO2y2YA0S oI a8 @SSRSt quSfdzf dzNJ
9@2f dzi Al R (i2eNg®hal LIdzo £ A OS |

201873201874 2019T1/2019T22019T3 2019T4

WwWSFSNAYUGN oLl 60 60 60 60 60 60

Romania 33,9 | 347 | 338 | 339 | 354 | 355

Ungaria 72,0 | 70,2 | 69,5 | 68,3 | 68,2

Polonia 495 | 489 | 49,2 | 48,1 | 47,4

/ NI GALl 749 | 747 | 746 | 76,1 | 74,9

Cehia 33,9 | 32,6 | 340 | 33,1 | 320

Bulgaria 228 | 223 | 20,9 | 20,4 | 20,6

Zona euro 87,1 | 859 | 865 | 86,4 | 86,1

{dzNBFY 9dNR&AGFGSE aAyAadSNHAZ CAYylyGStaNI tdotAiAds
LYRAOFG2NYzZ ny OFdzZ N NNYNySs> nyal

W2YNYALF | @It 2NAFAaYEENIRR2I NS Ll SWIR
R2ONYT Af 2N RAY &L} GAdzAZ Sdz2NRLISIy®
aldlkd LIS GSNXYSy fdzy3d3 | &aONi dzi Odz

Gt 2FNBlI RS nIpi:s ny UAYL PpoSde s B
fl oXpird 'a0FSt> RSOAFGALF LRTAGA
fdzy3 FFEON RS fAYAGF O2NBallzy1 N2
trimestru al anului trecut (de la 0,8 pp in trimestrul patru al anului 2018).
9@2K dREBAI GASA NI GSA R2oNyT AA LIS
2018T4| 2019T1| 2019T2| 2019T3| 2019T4

WSFSNAY UGN 3,9 3,8 3,6 3,7 3,5
A5 GSfS NBGOAT dzZAGS RS 9dzNR Al N
SwWAGYdzZ RS ONBUGSNBE I RFEG2NASA Lzt AO |

5SGSNR2NI P
bugetare a degenera
inclusiv n
acumularea de
tensiuni suplimentare
in planul celorlalte
criterii.

/| NBUGSNEB I
datoriei publice in PII
a continuat n ultimul
trimestru al anului
2019.

w2 YNYAL I
valorifice numai
LI NI A | f

RSa0OSYyRSYy(
R2oNyT At 20D
SdzZNR LS| vy X

randamentelor
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(LINE OSYyGS LIS )y
5SPALFIGAS w2YNy| 08 1,0 1,2 0,9 1,0
5S@ALFGAS !'y3al N -08 -0,6 0,4 0,8 -1,0
5SPALFIGAS t2f2y| 07 -0,7 0,7 0,9 -1,1
5S@ALFGAS [/ NRIF G| -1,7 -1,6 -1,6 -1,9 2,2
5SOAIGAS |/ SKALF| -19 -1,8 -1,7 -1,9 -1,9
5S@ALFGAS . dzZ 3| -30 -3,0 2,9 -3,0 -3,0
5SOALUGAS w2yl 2,7 2,7 2,6 2,9 -3,0

Sursa: Eurostatalcule proprii

~ ~

w2YNY Al NBLNBTAYGN UA tF | O0Said Ol
19> AN O2Yy&aARSNIOATE I RA T-&NA yoitiNuat
aN aALR2NBFaON LIS LI NOdzNEdzt |y dzf dzA
acestA Y RAOI (i2NJ dzy SEOS& ny ONBUGSN
NEFSNAYUGNS !'yaFNARI UA t2f2yAl | dz
OSft LiziAy ™ LI Al

NJ wSLJzo £ A OF /[ ¢
AA3dzNI yGN RSHQOING Rulza INLI RGYORNN . dzf =
TILYP2Nr6AtN RS OOF® o LILI®

SAFSNBYUOGALFfdzZ UA YIA | YLXdz RS R2
n LILJ £ AFNNUAGdzE | ydz dzZA Hnamop O6b
O2 YLINR YI NB I & dzLJt lbr¥@shlii ldeNSshimb, sifidtedz®ja
O23GS NBflFIdAD NBRdza Sabatehust (did Middele deirn
O RSLINBOASNBE Yl EAYNKLI LINSOASNS YI E;
) ONG UA Odz dzf A Ydz2z FMNINE
Il OSFadN NBRdAzOSNB | @
RS ONBUGSNBE I RSTAOA
AYGSNY I GA2Yy L f-staghalz Tnoudtiyiud

I ONR G Y dzf dzA
02 Y S NI dzf dzA

trimestru al auluitrecufz ny LINRPEAYAGE GSI OS¢ d:
I I ydz dzZA Hamy I NBALISOGAG I Lzl A
NEBflFGADBSA SOKAQGIESYylGS @It 2NROS f 1|
A0KAYO I LINR2ADAzZWISYIG NS IZ HfA G | £ -2y

dzft 0AYSES R2dzN (NRXYSaldeR,7%din BIB (cu/Oipp
nyaNz LISadsS yA@StdzZ nyNBIAAZGNI G
prin fluxuri negeneratoare de datori@ EG SNy N NNYNy S A
intregului an 2019, gradul de acoperire a deficitului de cont curent
AYOSAUGAGAA AGNNAYS RANBOGS UA3 pp
comparativ cu anul 2018).

{Aldz GAL  ONXRGSNR dzf dzA
RSGSNA2NI NBZ

LINA GAYR adil
nyaN YINBAYylIfN® 5507
H

O2NB&aLlzyT NiG2FNB I ONBaoOdzi f I LJL
FILONOBSIFUA LISNA2FRN | | ydzt dzA  HAamy
6/ $SI 08 I tAYAGL G

titlurilor de stat pe
termen lung de |la
gl t2rNBF |
O2NB aLlzy | |
sporind la 1 pp, 1r
O2YyRAUGAACL ¢
marja de sigurgl G N
cazul celorlalte state
RAY NB3IAdy
1 pp.

+F NRI GAAT S
reduse ale asului de
schimb sau atenuat
UA YI A Y
Yl EAYdz 3
LRT AGABSE
negative reducandu
as dzU 2 NE
cvasistagnarea
S@2f dzi A SA
bunurilor ™ ultimul
trimestru  al anului
trecut comparativ cu
I OSSI UA L.
anului 2d.8.

{Addzr GAL
privind  stabilitatea
LINS G dzNRA £ 2 1

02y & A R S Ndriola nivelut i@reghilli &2019 (R236TAdetird) dzt dzA

respectiv la un nivel cu 0,2 mld. euro peste cel inregistrat in precedentele trei trimestre (+2,4 mld. euro, de la 9,8

YfER® SdzZNB ny wnmyc¢o I MHIH
mid. euro (7,8% din PIB), de la 14,8 mld. euro (7,3% din PIB) in anul 2018.
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4

OHnmMptoud ! OSIFAGN S@2tdziAS | F2a1
RS NBFSNAYGNZ OFNB | 02062NNG LIS
la2,2%1n 2018T4,1 HEIM> ny HAampPto UAZT dzf S
ny OFNB NIYdGFk YSRAS | AYyFElFOGASA |
ny Hamp¢o UA wamdpeno® ¢ 20 dalbtenuat,Roat®
aGriStS YSYONB RAWSINBGdz(d BOS LASKO.
LINE @32 ONNR  &adzZLJ AYSYGalr NS fF FO0Said
9@2tdz2iAl RSOALFGASA NIGSA AyTFEl
2018T4| 2019T1| 2019T2| 2019T3| 2019T4
WSTFSNRY OGN
(LIND Oéy{jé s py 2% | 24| 24| 2l ] 19
5SOALFGAS w2YN 19 1,7 1,6 1,8 2,0
5SGAIGAS ! y3aAl| 07 0,8 1,1 1,3 1,5
5SOAFUGAS |/ SKA| -02 -0,3 -0,2 0,2 0,7
5S@OAFGAS . dzZf 3] 04 0,5 0,6 0,5 0,6
5SOAFGAS t2f2 -10 -1,2 -0,9 -0,3 0,2
5SOALGAS )/ NBI| -06 -0,9 -1,2 -1,2 -1,1
5SOALFGAS w2yl| 04 -0,6 0,6 0,7 0,7
Sursa: Eurostat, calcule proprii
laGFStz aS NBYFNON RSLINUANBI Odz
RS ONGNB t2f2yAl nyOSLINYR Odz dzf (
GNRAYSAGNUzZ I YGSNAZ2NI ovnmptoon > as$s
poziive ale ralBA Ay FE I GASAS ny OF RNUz ON
.dzft IFNARF® 58 fGFStEzE G2r3S | OSai
.dszII-NJ\S)\Z I dz 02y asSYyl i S@2ft dziAA
I ydzft dzZA HAaMdbP yiFS RIS HF EYISNR ALSY NRK A | i

I
ppsub@l £ 2 NBIF RS NBFSNAYUGNO®
Oy | 0SadS O2yRAUGAAZ O2y (d2NMzA RSL
trimestre consecutive Tn cazul criteriului privind rata dobanzii pe termen
UA UFLIGS ny OFTdA NYrGaSA Ay FElaAcl
incepand cu ulthul trimestru al anului 2019.

t N} OGAOZ ny dzNXI dzf GAYSE 2N S@2¢ dz
W2YNYALl ydz @I nyRSLIEAYA yAOAdzy Ol
5SOFfladzZ GSYLRNIYt RAYGNB OSyAidd

potrivit datelor CEf | Y2 YSy (idzf NBERE& D DN AnATR

SESNDAGAdzZE FAYLFYOAFN) OdzNBy i UA dz

perioada 20162019 veniturile bugetare au fost, in fiecare caz, cu cca. un .

dzNXY' I OKSft GdzA St Af 2NJ 0dzaASGI NB ol &
Decalajul temporal venituri; cheltuieli bugetare

2012201320142015201620172018
Venituri bugetargmid. euro) 44,9 47,9 51,4 56,9 54,4 58,1] 65,4
Cheltuieli buget(mld. eurg 49,7, 50,9 53,2 57,9 58,8 63,1] 71,4
Sold bugetatmid. euro) -4,9 -3,0 -1,8 -1,0 -4,5 -5,0, -6,

Sursa: Ameco
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Pel 0OSad F2yRX LISNRLSOIGAGE LIS {SN¥Y
NYOFRNNNAA ny ONARGSNAAES RS I a
LJdzo t AOS® t NBASOUAL HAaHn RS AL NYI  perspectva pe
relevanteinvigoaré I Y2 YSyudzt St dzZNNAAZ A termen mediu este
tL. ny | ®0®3 czdiz "nly documentale Comisier s de asemenea

2
SOARSYUAIT N AyOtdzAAQ FhLWidA ON n yYSTHO2NI o7
Lidzo f AO LIS&GS O f 2k NBA RS WNBFSNAMNI 1Y OF RNNNAZ
Ny WHnun UA oXm: RAY tL. ny wHWHanumxz RS ©F all
NEFSNAYGN ny FydzZ HAHHOD AYLIE AOAUZ

. - . . , , ) calendarului de
Abaterile deficitului bugetar de la limita de 3% din®Ri& orizontul mediu d€  _jarare 1a zona euro

GAYLI I'NJ dzNY I &NGRASLBYAR2APBESLIBEBEP  gipylat in Planul de
0SNYSyYy fdzyad o000F® bmMZIu LI UA N} OS2y @sSNESYL

NEFSNAYGN o6F aS @OSRSIF Gl oSt dz dzNJ 2022, in lipsa

-R2LJGIFI0S YN&adzZNA RS O2yaz2ztARFNB o

t NBE3Iy21 8 LIS GSNX¥SYy YSRAdz LINAGAYR I R2 LG NN A
2020 2021 2022 necesare pentrt
CE MFP BCE CE MFP BCE CE MFP BCE O2NBOUGI NBI
Soldul bugietului consolidat 49 36 69 34 77 28 dezechili.brului_
(prog:ante in PIB _ - bugetului public.
51 02 NAJ’\ I LJzo f A ON 37.8 37.1 419 37.8
(procente in PIB
Rata dobanzii pe termen lung 4,5 4,6 4,8
(procentepd Yy > YSR)A S (3,3) (3,4) (3,6)
wktidl AYyFEFrUASA (34 28 33 3,2 3,3
(LINE OSy i Sz )YSRAS (2,3) (2,2) (2,5) (2,5) (2,6)
{dzNBFY [/ 2YA&AlF 9dz2NRPLISIFYN 0/ 903X aAyhiaidSNHzAZ Covaldarg
RS NBFSNAYGN
¢C202RFGNZ G0SYRAYyUlF RS NBRdAdzOSNE |
aS O YSYyUuAyS>s LINRPASOUGAAES LIS GSt
pragului de 60% din PIB in termen de cinci ani, n ipoteza in care nt
I

520dzySyiaStS /2YAaASA INFYGN ON Y J NB I ' dzy |y f
FEAYSY Gl GINEZE nR/S LIS/ WASNA adzmadl yi S f ISYyairirit 2NE RS
fdzylI ASLIWSYONRS wnun UA NBOFf Odzf  NBF adlFroAtAGN LISy Nz
LISY G NHz LISY&aAA | N O2 yRNRBAM (G d2tddzin Zrpy’ LaLh £ 4 X OB UGEISINS I m= 1 LI
¢202RFGNY ny S@Ftdz NBIF /2YAaASA &S YIFA IIN}XYGN ON | dzii 2 N
semnificativ asupra echilibrului bugetar, respectiv: i) reducerea, inndede 2019, a accizelor la combustibil,
LINBOdzy UA F O2y(UNROdzUAAT 2NI LISYiNXz F AaAJIdzNNNAES &a20A1 €S
I @SYAGdzZNAE 2NJ 6dz3SGIFNB RS nzZm: RAY t L. feinkigoare ®rdamé I NS |
I dz3dzaGd HWnwnX Odz dzy O24ai c‘)dzEISleNJIy’dzIf)\IIu RS nzc: RAY
LROUONRAGAG 2LIAYASA F2N¥dA FGS LINAGAYR [ S3SH 06dz3SidzA dzd RS
SAGAYEFENB &AYAfFNN OStSA LINBISyidlrasS RS /2YAéQ\4§B%dirMSéLJS() y
tL.> NBT dzf GNYyR dzy &OENILIEl BRNYRSLIUEZYHY &GEYLIROSMLISY ( NHz |
din PIB, respeatipeste 7% din PIB.

S5 SPOAL GAl RSTAOAGdzZ dzA A G NHzOG dzNI £ | NJ dzNXI &N FA
2NRAT 2y ddzf RS-HDINBEBY2T WNgRAmy OSRSNBE LINRPASOUGAL
Romanie
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desigur, cu calendarul de aderare la zona euro, stipulat Tn Plant

02y OSNHSPIRN HAMD h LJG A dzy S|
hLiWiAdzy St | dzi2KG2y N LISy d Nz LJX | yAF pentru  planificarea
mediu, a dezehilibrului bugetar, respectiv revenirea la un nivel doar marg dzyySA 02 NS (
sub pragul de 3% din PIB in anul 2022, potrivit Strategiei-fisgaitare pentru ngéim%?umed'u’ ¢
pe[ioad,azozmanvZ RSUA OZ,YLJI-“iAj)\OW)\Af N vOd,z I 5d3 S0 NE ¢
LISY U NHz A SUA NBFOSWRANN Y ARSS\ RRO\VH/A OLANE in  prezent, unol
|7JN\B IS y'lﬂ 2 5 AdZ)/' 2 NJ NJ\V a OVdZNAJ\ _ ,é dZ,LJf' 7’\MYS y riscuri  suplimentare
UdzNb dzt Sy u St 2NJ FA yu-)\y ONE INBU M@HUNBINGO- = | Odzi S = 2
safety’’> LINBaAdzySI LIS LA SUSt S -@ihtdnsifigas reamplificarea

Al NJ NX a Odz RSuSNJ\ZNJ\INJ\)\ NI GAy33dzf « (dzNDBdz Sy ¢
saaccentua® ! a u TSt O2NBOUFNBI NI LARN financiare )
w2YNYASA RSOAYS SaSyuiarfN LSyGNH AYUSNYFUA:
autohtone. reactivarea

55 FtGFStx NBAYGNI NBI w2YNyASA 1 ‘;’;‘e’{;_e”“'“' flightto-
0dzZaASUl NBEX RSAONRAA RS dzy NBEFUAQ ¢
LINBadzLddzy ST LISY i NHz 2 @SNARAGFOATN

deficitului public la un nivel inferior pragului de 3% din PIB, ci un marato

SOKATt AONRAGAON 0%zAckasta NaNacilitd§ in finGl NAEIGe

NEnyOF RN NBI w2YNYASA ny fAYAGSTE

dobanzii pe termendzy 3> LINB OdzY UA NBRdAzOSNEB |

A0KAYOoSXZ 2RIGN Odz F YSEA2NI NBEF aAdq

S9ESYLIX AFTAOIG2FNB ny | 0S&ai aSya SaiS S@g2fdziaAl AyRAOI (2]
FNAOAAZ OFNB | |8dzy as tF &AFNNUAGdzZ LINAYSA RSOFRS | f d:
RSOfIyUMWNOQNM\ITBSMYIJSNyIu7\2)f FfS 6020G2Y0NRS Hnnyovo

Lwl yREFEFYSY(dStS LIS GSN¥YSyYy fdzyad 6mn FyAo €S 20t A3 GAdzy AT :

principalii indici bursieri-au contractat cu cca. 20%.

“5Ay FOSFaGN LISNBEAISOXNAMNIEA 20K 3 dddy &r Staxit 2N 6dzaASGEE N ny Ol
LISNXY A GS Obsfdpioplel /2 N1LB B ST I dzy SA EGENKE ANANYAFESNOSDR Y2 §)
RS | LX AOFINBI O2yaSOdbgtiNt B b8z 86 A NBLIBROY Y RAOKSHY tAYyAS

LINBT AYdN FNBHdzZYSy S Lidzi SNYAOS ny T @2 NBF al ® Oy LINK Ydz

NI} LIARN | LINROSRdAzZNAA RS RST;\Odziﬁé(ﬁlémétms@(zér@mé;bi\v@médz]é@xﬁl-i
RS RSGSNA2NINB F NI GAy3dzZ dzA RS GFNNo Oy Ff R2AfSEH NNyR?
Ff RAYFYAOAA SO2y2YAO0S3T SELISNASY I AMGR oMEt ded (INNKAGAA @NIZASYE | 1
FfGFStZ f dzONNNA RS &LISOadzAS 0 KNI mINA GR Y Rt Yd2 GN YR SO & ¥ RXK ¢
fl Sg@2fdz2iAl OKSf GdzA St Af 2N 6dzZa3SGI NBo
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/ hwhb! £tLw! {X wo9D! [L[9 CL{/ "] 9 {L /[
- dSY yS@2AS RS GaLl GAdz 0dzZ3SGI N &SOG2NRALF T ¢ T NI

Criza coronavirudJ A A YLIX AOFGAAES RS 2NRAY SO2y2YAO

3dz0SNY St 2NJ RS | AYyGdSNBS y ny Y2YSyidS RS YI NS
FaSYSySI OANDdzyaidlyidSK t20 AydSNDBa dles pestg’ OA £ S
Oceamtd CSR UA . FyOl [yl RSA CD .19 @I NBOdzZNHS I
aAyYli ON Sads Ydzt 4 YI A Séyé RS AYyUSNBSyAlG LIS

OYyFAydS RS I FFOS NBTSNANB I praredaideAl RS
NE3dz A FAaOlfSo 'LJI NAGAI T 2ySA SdzNB | AYLiza |
0dzaASGHF NN UA adGFoAfAGFEGSE ny O2yRAGAALS dzySA L
L2 € AGAOAA Yzyéﬁ- JS)/@IQSY)\Eyﬂ A2 t OBNB ODAI St RS
2dzZRSOIFd RAYy FOSFHadN LISNALISOGAGN® wS3Idzx At S a&dz
RSTFAOAGdz 06dzaASGF NI UA RS dzyl RS cm: RAY tL. LI

2000 I RIFG LISadsS OFLI FdzyOQuA2y I NBIF | 0Said2N NB3d:
dz F2a4d0 Ol dd GS RS nyRFEG2NI NBI LINARGI (N
KAfAONHz YIONRSO2y2YAO odemlLt 03X OFNB LINRAOGSU
a lungul tlmpulw mecanismele de supraveghere a bugetelor statelor membre au
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Dinamica ratelor reale in ultimele decenii

12]1dei din acest text apar in extenso apare pe-sit€ondiului Fiscab 5 NA | ydzZ HAHNO0 0
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Long run real interest rates: years
of high borrowing fueled growth
hid structural trends (- 450bps)

The real rates show the average 10-year yield of inflation-linked
bonds in the G7 during 1980-2013 (King and Low, 2014, Rachel
and Smith, Haldane, Laubach and Williams, IMF...., etc

Suntk Yy £ AT S OFNB I NBdzYSyidSFEI N ON NB3Idz AfS TFA
&0 NJzOG dzNF = N FA0N ny Q’)SRSNS YI A qubiﬂouerSTSOu
effecty, cad- NJ LJdzG ST F OOSLIi+ 2 f A YAG I Blavdhard, 2010)-& G N | R
LJdza S+ FaaFsSt IO LG+ 2 £ A YjadputeaYitiliza mai frgbvedit G N £ |
Ay ailNYzy Sy ( dz d gt ropys d© linjferate lp(ﬂlt}cu nmhﬁe(arfé atngiy A & 1 S
cand ratele sunt foarte joasedro lowe boundy @ | A &S LRI I NNGI  ON
SO2y2YAON S&aas aéy o)

_g)(

(@]
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VVVVV

aAoAft YFA YI NB RSONu NI & I I

a0 0AfAT I OKAIFNI RFON SEA&GN RSTFAOAG 06dzaASGF NI LI
5N OS FIF OA RI ON RSTXONGK dzS E KK K| ILIJN..‘B&ntZﬁz;/IARNT‘
RdzOS RSFAOAGSE S fI- LISaGS nx pZcz OKAIFN 13 RAY
in minte cazul romanesc. Dacd NJ | LJX A C [ S3ASI tSyairrt 2N é[ t o

|

deficitele, pentruanii 20214 11 H H Z FNJ F @S GNIFASOG2NXIF UR dz8 8N G |
F N> GN S@FtdzNNR fS /2yaAifAdzZ dzi CA&aOFf &l dz I fS
NJ LJ2 NI dzf | € /9ucb / dz debgsustaindbitg. $ AIDIK FONO IRG S 2N I
' W2YNYASA N | 2dzy3 f LSadsS pm: R)\y

RAY tL. ny HnonCD 9-BNREZdzy BN fy &It A
al uA2y| R S NI LJ®2 dzfA =l RISNBIEEF 23Nyl | Y 202 QIS NOR
INHz w2YNYyAFX OFNB 20fA3IN fI O2NBOUA

CO(

Dinamica datoriei publice cu politici neschimbate

Roménia (datoria public)

dn bazi

pEsspsBzERE

5STFAOAGS F2INILS YIENA UA ny

ONBUGSNE LRG O:
bene: RomaniaraBBBX A YSRALF G LISadGS 2dzy1o0 OSSEF OS I NJ LN
I O2addz dzA FAYVE Y ONNRA RN ViRINSISHN (Lddzod MIBIZE § NG WA Y
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aplicate deficituluibugetdd SaiS Ay @It ARIFIGN®

94GS RS NBUAydzi ON fSdz ydz SaiS Y2ZySRN RS NBI
fAYAGEFGZ F ONYR Yy @SRSNB RSTAOAUdzZ 06dza3SGF NI UA
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Deteriorarea soldului bugetar

Deteriorarea soldului bugetar din ultimii ani a fost cea mai
accentuata in regiune...

Evolutia soldului bugetarin perioada 2014-2019 in Romdnia
comparativ cu tdrile din regiune (% din PIB)

oo

10 r '
20

a0

Romdbnia Bulgaria Ungaris Palonia
wi0id w2018 w20l w2017 w20iE w3
Sursa; Prognoza de toamnd 2019 a CE, Raport CE Romdnia (deficit 2019)

...Romania este singura tara din regiune care se confrunta cu
problema deficitelor gemene

/| KAFNI ny O2yRAUOAAES dzydzAi 0dzZaASG GFNBE aidNNY.
NEAdzNAES ny 0dzaS0 dze LILIHA dzA DX 5 QINE ¢ dz880 ANE G S 2 1 NS
OS (i NU SdfMHE 2yWd sw\r]y SO2y2YAS® ! 0OSaid aLl GAdz 6dzaSal

- Prin realocare de resurse in bugetul actual, ca iateconomie care se confrunta cu un
YFENB LISNRO2t o60F 1 NNIo062AO0T

- Prin mobilizarea la maximuna resurselor disponibile;

- t NAY NBIdzyViRkRaN&ENA S ISy | LXAOFNBIL [t ny F2NXYI
0dza3SGdzf yIFGA2YyLFE ny | SNJ

- Prin recurgere la fonduri europenéugetul UE, fondul special dedicate luptei contra
coronavirus), inclusitdNRA y | OOSLIi | NBII RS ONGNB /9 OF NB:

O2YolFGSNBI / 28ARMdpP UA ALINAS2AYANBI GSYLRZ2NI N

YN&dzNF NSl RSTEFAOAGdzf dzA 06dza3S G NJ
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- Dediscutatcu CEpentNIB y dzy G I NS G SYLI2 NI NN datilizaréaS NR y G |
de fonduri europené’.

1 aSYSYySt YN&dNR UA FEdSES | NJ LISNYAGS & LINK
pandemie. Aici un rol major ar avea de jugat SE)\()Af AT FNSF RS ONGNB oNy
Odz nYUNBLINAYRSNAT ST &UINR VI { NGRS ERWSERAST RYAOR G AU QO R /2
favorabile.

.19 GAYydSUGS LINAY fAYyA AaLISOAIIES RS FAYIlLY
aSO0G2NHA Laa RAYy aidlasSts széx SdaNPpod 9aiS RS
prin sucursale (ex: UniCredit, Erstel y1 = {20ASGS DSYSNIfSs LydGaSal
2LISNI GAdzyAfS aLISOALIES UA I y2A0

WSPSRSNBI NB3JdzE At 2N FAAOLES ny |9 SadasS dzy
AAYLE AFAOFNBF f2NE ny | GSydzl BSIH 2NEENDSGONONREAS A LINIZA
dzy o6dzASG It %9 OFNB aN FY2NIAT ST S U20dzNR | &
instrumente de partajare a riscurilorigksharingg SadS SaSyuAlf Nd | NI 02y

nivelul UE, de coordonare a politicilor

_ 5FENJLISYGNHz w2YNyAlFZ LINBOESYlI ydz NSTARN ny
ON N5 dzy RSNY LI S 0dzASuUulFNJ ¥F2F NS YINB UA LINba
ydz @2Y O2YAGS SNENR YINRZI ydz @3Y {12 KywOl

5+ ON

NBadz2NES LISYGaNdz O2Yol GSNBI [/ 20ARMPpI LISy d Nz &LN
LJdzo t AO ydz LRFGS FA (G20ddz0A &1 O FNNN TFdzyR®

I OSFadl ONRTI @F (SadGl NBTAtASYyllF &a20ASGNGAA
1B/ 9 | LINRLMzA dzy LI OKS{G RS YNA&a dz2iR(EukdfedniQoiimisSiany2020)i AcekB | A YL

LI OKSG O2ylAyS Elexiiltawd ffemdlor jRidnd hjuboarklelné Sikexibilitatea cadruluiiscal

european! & A 3dzNJF NBI &2t A R NX Mbbiizarka bggétulud UERteHNZTea impadtiiub dsuptay A O S

2 OdzLINNRA A T 2ANGASIAM FRISA OfidzyRBN Ay @S &G A GAAD LINAGAYIR RENYAULDEB/ al-ddi S an
la propuneread 9 RS R A NsBnieiide 37/de Miardé de euro In cadrul Politicii de coeziune pentru a lupta

NYLR2 GNAGI ONRT SAd® Oy 0Sad a02LIE /2YA&ALF LINRLzyS aN NB
NI Yo dzNB I NB I LINB T8A yRIAWU RENyTRUMNIA Y SdzBAIENEZOG TN € S | OSH &GN & dz
SdNB RS 1 0dzASGdA | 9% OFNB @I FA FRNdAFGN t1 05t$S wa

L9 1 0Sad t dzONMz OF ONBUASAGNAYRRY SHBOLA DA O d0 8z (§ RE 06 dzif

folosirea celor 28 de miliarde de euro, fonduri aferente politicii de coeziune (din cadrul programelor disponibile in
perioada 2014020).
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Fdzy OGAS RS | OGA2Y Il NRA economie
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e ComIpanNii cu capitaluri proprii sub limita reglementati
B Companii cu capital majoritar de stat === Companii cu capitaluri proprii negative
Privat mixt = Companii cu cifra de afaceri egali cu0
m Drivat strai === Companii cunumarul de salariai egal cu 0
ivat strain Companii care cumuleaza trei atipii (CPR negativ, CA=0, SAL=0)
= Privat autohton

Sursa: MFP, calcule BNR Sursa: FMI, MFP, calcule BNR

Companiiley STAY I Yy OA I NB “GiddzydiA &A3IYIWMAT AIOG XilWGBS ny SO2Yy:
companiilor atipice). €le mai problematice sunt cele care au deficite de capitalizare, respectiv

cele care au capitaluri proprii negativdecesarul de recapitalizare tazul acestor firme este
AYLRZNIOFYG ompy YAfAFNRS fSA0 UA ny ONBUGSNB n
OSIF YIA nyaSYylFraN O2yidNARodziAS 1 ySOSal Nz R
autohton (74 miliarde lei), urmate dEA N St S Odz OF LIAGF € LINAGF G & d NS

GSRSNBE OF NI OGOSNUzZ aAadSYAO UA AYLIX AOFUGAATES LIS
aAaidSydzZ dzi FAYLFYOAFINE /b{a | SYAaz ny fdzyl Y
umare,aCt St F062NI G dzy LINRPASOG RS S3S LISy i NXH:
RSOFLAGEFEEATIGSET OFNB | F28G FLINRoldG ny {Syldz

AN v oA o~

t NAYGNB YNAaAdzZNRAE S LINR LIJza S LISy GONHS NS R SNNBO 2 YaLal iy

14 Companiile atipice sunt companiile care indegin®@ OSf Lzl Ay dzyl RAY dzN¥NG2I NSt S
LINPLINA dz SaGS adzo yAO86t 0A FTNEIRSYSYVHOSKNYSHI 428NSARAN Odz
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w2YNYAlI &S ydzYNNN O2y@SNEAF RFEG2NAAT2NI RS f I

RADGARSYRS ydzYlF A RdzZLJN NBF RdzOSNBI | Ol A @dz dza  y S
wST 2f @I NBI LINRPOf SYSA OVaWGt SANMNMNN Y& IOdeA P66 &y
RS ASUANB RAY LAIFIGN® 5AYy LISNERLISOGAOGN Aadz2NROl
NERdza RS STAOASYUN® ! a0FSftz RAYUINED DS AS AIIIMEI |
F OSt &ad N ThinEna@lG RO@aNAA19, peste 90% au intrat in lichidare sau in faliment. Doar

ny OFT1 dzf dzy dzA y dzY NNJ NXaRahzéretizatdn rddierd 335 hii, fespéctv JSy U

K202 ny GAYLI OS modncn nydNBLINAvYyaRSNRA om:0 &S |
Conform raportuluDoing Business 2020 w 2 YNYAF &8 OftlFaSrI N LIS t20dz
OS LINARGSUGS dzUdzNRy Gl Odz OFNB a8 NBi 2t N LINR OS:
anterior. Durata medie a unei procedurieste mairi®+ G N ny GIF NI} y2FaG§NN oo
HXo YA YSRAF NBIAdzyAA 9dzNBLJI UA ! aAl /Syu NJ €
GAYLI OS ny UGNNRES h/59 Odz SYyAldzNA NARAOIFIGS O
uncostasocia NBfFGA G NARAOFG o6mnIp: RAY @Ft2FNBF |
GSYAlGdNR NRARAOFGSO® Oy 0SaiGS O2yRAGAAZ S&alsS
Ayazt gSyil s O2YLX SYSyYy Gl NJ LINR LIumi@NRA € SIA&E L GA
bA@Stdzf LINBOFNI It OFLAGEEAT NNAA FNB AYLIX AOKD
O2YLI YAAES RAY W2YNYyAFXZ Odz STSOGS I adzNI OF L
AyaiAaldziaAatS RS ONBRAG | dzSgRAFVS “5; SYx¥odB NOAYT
FYAZ 3IN}YRdzZ RS nyRFG2NINB Ff O2YLJ

NARAOFGS yAGSt dzZNRA LIS LI |y SdzNELJS-
2018, in timp ce valoareafA O G 2 NHzf dzZA I y A @S¢
gradului de indatorare).

5F02NAAES O2YLI YyAAT 2N LINPDGAY ny o
o modificare a structurii datoriei externe private, in ser@WX5 U l'fl SNA A
intra-3 NXzLJ® CA)/IYGINJSI- AYLRZNIGEFYGN F FANNYSE 2N | dzid
@dzt YSNF o Af AGNGA FadzLINT adl oAf AGNGAA FAYlFYOAIFN
format Tn special dity A O NR nyuN\BLJNJ\yﬁeS NA UA FANXYS YAOAZI Sy
OF LJ OAGI 4GS RS | ?IC)S FILON dzy2NJ S@2¢€ dzii A A
SEGSNYN | w A UAX OAAAO0 | OOSy (i dzSduitefl N&X & O
RFEG2NRSA SEI | C)zYLJl VAAE 2N Odz FAYI YUl NB 2
FFSOGFNBIE O IAAET 2N LIASOSAS N LMziSE O2ydl
Fdzi2Ki2y Sz O I RAYeR ydzt NBI RFEG2NASA SEGS
h ft4GN @dz yS |
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GFadS &0NHzOGdNI € N S&aGS RSGSN
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&3SND (ILRANinf yolzAa CON- R/SCNB\U:H t FAXGNINSSE | 2
| LJI O}\ulﬂél- F OS&aidi2N RS | &adzai:;
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ONG UA | aNyNi
NEFt SOGN UA ny
ny O2y GdSEG NBIA
O0o0c» RAY tL.ZX ny Iydzf HamMTO &8
RFNJ UA FFGN RS YSF’Ml- SdzNR2 LIS y N
g t2FNBI | NI dzf dzZA RS Ol LN
ddzOdzNRF £ St 2NJ €t 2NJ RAY | FF N 0
HAMT OLRYRSNBI ny tL. | 2dzy3aN
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de 334 de firme, dincare 94 @2 N1J2 NI GAA UA HHM
O2YLI YAA YA2Ft20AA0®D [/ 2YLI YAALES z
T2 RAY @Ff2FNBI FRNdzZAF GN o0 NHzGN UA 2 &y
Fy3aresSti N o RAY ydZYNNdzA dz2aFf R |
9@2f dzli A | ANJ Rdzf dzZZt 2y RSNBIF &2 0dzZ dzA RS
ORFOG2NAAKOFLAGEf dZNAGNNAYNGFGS RS @2 XMS
AYOGSNYLFGA2Y TS regionale
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Sursa: FMI, MFP, calcule BNR Sursa: Eurostat, calcule BNR
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0dzy dzZNAOX FAAYR Yy
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N F FANNYSE2NI dzi2KG2Yy
RS RAYAY dz NBZ{ dgy A [F |
FNN 2 |02NRFNB YIFA S
N { KAt AONBEtS SEGSN &
FGF RAY wW2YNYAL [
ydz LI2F GS & dzLJ 2 I S@2tdziAS | OF LA G
SELRNIFG2FNB Idzi2z2Ki2y$S & Oz2yazt ARSI N n F'a
(91 NHzO G dzNI  SELR NIidzf dzi RS o6dzydzZNAO® 51 ON LISy i
majorare a ponderii bunurilor exportate de tipedium high tect Bigh tech(de la 48,7% in anul
2009, la 54,7% in anul 2018), in cazul firmelor cu capital majoatitohtort®> G Sy RA y U |
NYNBIAAAGNFr N | F2a0 RS aSya 2LJza o0RS I ny3Xcz
RAY (2GFft SELRNIdAZNAE 2N OF NB nyO2N1lLR2NBFI N 2 &I
9 ¢ dz( A | SELJQN\IszNJ\f{uN\IijudzN\] S E LJ2 NI dzft dz
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O2YLI yAAf 2NJ OF NB 02 Y Lidzy Y|
SEA&GSYllF LINBYAaASt2NI RS |
I OGdzZf RS ONBUGSNBE SO2y2Y]
LIS 0 dzy dzNikareresupguls iIdikeOnai
NBRdzz RS Ay2@0FNB5 UA Odzy2l
@I f2FNBI | RNdAFGN o6 NHzi N |
ISYSNI 4N noi-teshSr@diugnlldwB S

tech U Aless knowledgéntensive services

LYLX SYSy Gl NBIF RS LINEINI YS

companh f 2NJ Ay2@ 02 NS LRI 4GS
2NASYGST S SO2y2YAL w2YNyA
OFNB 3ISYSNBITN 2 @Ff2FNB |
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SECTORUL FINANCIAR NEBANCAR

9g2ftdziAA ny LINAYSES o fdzyA €S Fydz dzZA Hamgp
t S FyalyYofdzZ LA SOS {I2NNREA Yy RSO AN YNBS NFYSSoR-AYSONENEBT A v
ONB & Odzi dzU2NE ny LINRAYOALJ § RIuENJ\uN I LJ2 NJi dzf dzA
SYGAGNGAE 2N FAYLFYOAIINB ySolyOFNB [dzi2zNRTIGS f
de HT>Xoy VYAEfAIFINRS fSAZ NBLINB TsyuNyR OANDI MHZ
O2YLI N GA QD Odz FAYSES ONAYS&GNYzt dzZA LLL HAamy d /
ySolyOFINE SadGS FFTFSNBYIN T2y RdaaRh debirsRSunlaiSy a A A
ONBUGSNR RS |-LJN2EAY|-G)\® HeXc>d A OStStlfti
YySolFyOFINS |Fdz nyNB3IA&GUNrG ONBUGSNR £S FOGAGS
apropiate de cel al PIB nominal, respectigh 3 T pi7z LISY G NXz | OGA @GSt 2NJ a2
bcXypr LISYiUuNdz OGA@StES 2NBFYAAYSE2NI RS LI I &
AYOSAGAGAA FTEGSNYFGAGBSL P

Il OGADS S SYUGAOGNGAT 2N RAY aSOG2NYzZ FA
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m Organisme de plasament colecivFonduri de pensii private
m{ 20ASGNGA RS F &aA3dz2NF NB

Sursa: ASF, INS
DinamicaL)2 T AGAGN | | OGABSE2NI I F2ad nyaz2dAdN RS
a2t QL oAfAGEOS UA ftAOKARAUGIFGST tF yYyAGStdzZ LIASG
ySolyOFINBd® wlkidStS YSRAA | faSigufare eraular30 septembriedS y (i N
HaMd adzLINF dzy AGEFNBE O0OSNAYyUlF YAYAYNO UA O2 YL} NI
0G20dzUA R 2 deNliméngidvhidkdysg de situau sub pragul de capital necesar iar alte
R2dzN O2 YL} yAA &&vate ddr apapiatelde pyajubrSirfingzNRA |
bA@Stdzf OF LIAGEE AT NNAA O0dzZNEASNB | FSNByid asSolad
anului 2018, fiind unul dintre cele mai reduse din regiune raportat la PIB, iar valoarea medie
TAfYAONAE 2NN yFROGAYFA NBRdAzAN ny HnAawmbp-sede YLI NI
YAGStdZ RS FLINPEAYIGAD ySH YAtA2FLYS RS SdzNR O I

SdZNR LISy A UA A y-& ke@us pe parciosd anGNR01HK @ DI NB I a02STFAOA S
O2NBfIUGAS FAAYR ny &aONRSNBE Al NJ szztd(m)\té LA S
STFSOGS RS O2yidl3AdzyS LINAYAGN RAYALINE o0dz2NBESE S
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O2y G 3A dzy-Sreangificat SNy ya LINA YSE S R2dzN fdzyA €S |y
SP2tdziASA SLIARSYASA RS O2NRY!l @A NHza @

+ E2NAES @2t F AT AGNGAA TAEtYyAOS LISY(dNHz dzy A G NG A
depensid dz YSYy(GAydzi ny 3ISESRBE YERAYA ®S i @&ZNR ONLINE NI
FE FO0Sai2NI SydAadNda o4a mdﬁlﬁdat)\FSand&nhentejéﬁoﬁcfﬁuﬁlor @S LAl
Ay@SaidAiAAr UA RS LISya l dz S@2ftdz- & FI O2NIF 0Af .
indicilor bursierR I NJ FA A Y R u2u2ﬁ2| uN FFSOGFGS RS ONBUGSNI
Odz dSyAid FTAE 60! dNJfI NE | YI NONNRA tF LAIFGN |
Pe parcursul anului 2019lsdz NBF € AT G 2 aSNAS RS LINPINBAEAS L
planuluiy F GA2Yy I f RS I R2LIGINB I Y2yYSRSA Sdz2NP YSyAlS

FAYLFYOALFNI UA &N FIFZ2NAT ST S LINRPOS&adxZ RS 02y dSN
lAGFSE > ny fdzyl aSLIi SY ocRisSell aipublicht decEi& pfdmbviare &8 S NI
Burseide ValoriBdeNBUGA o6. +. 0 fI a0l Gdzidz RS LAIGN SYS
GNBA YA ny OFNB S@2fdziAl LASGSA RS OFLRAGI
NYodzy NG NGANARA YSOI yxaveﬁma—miR@ﬁﬁ&yVNB@ammyvrﬁﬁJl

O 6Af S LJ)\SuS)\ RS

i NG :

,,,,, A

LINA @SUGS NBIESYSYGIGNNRES | LI AOI
dzf GAYdz NNYyRZ S@2tdziAl f AOKARAD |
AN Rdzl £ 2 AYUNI NBIFI SFNQGERA TN Y AYRRDIWG ACCE NI RIZNYY D
C Gd h )

fdzyAA &SLIWSYONRS | I ydzft dzA  OdzNB y (i
luna iulie a acestui an.

¢20 ny &¥FSNI -tLdk SniySMBE FASA GONJLIA GLUNE>T NEBNESH L ANISH 32 2/ NS

s, ~

FRYAYAAUNY GASN LINAGAYR LINBASOUGdZ RS nyFAAydl N
O2yadAlddANBE RS ONGNE ROIOBYNBA! € NBOE & A Ol NRNE
GFNRFSE 2N | LI AOF 6lAE SLINANG v/ 4 tOdh A wN Y NY RS @2 yONE
TSTl-@)\f)\Gl-uéz SYAGSNBI NBIfSYSYGNNRE 2N UA LINE
2LISNF GA2Yy I EfATFNBF aAadSYSt2NI UA | f SINIG dzNR £ 2
FOGAQGRENIGAS 2Ny OdzNBE LI NB aN FAS ny dzU2F NN RAY.
58S | aSYSySts SEA&GN dzy LINRPINBA LINAGAYR &2t dziiA
UA I O2yddaNRE 2N £ GSYGS RS AyaidNHzYSyUdERDFAY I yC
proiectul aflanduse in prezentinceade R2dzZl SOl LINX RS Fdzy Rl YSYy Gl NX
NERI OQGFNB I Y2ZRAFAONNRES OF RNHzfE dzZA RS NBIf SYS
aStSOGFAON ny dzNXI FyFEtAT St HINY RERh{ABSRS NBY ORIME
STSOGStS RS yIidaNN SO2y2YAON UA &a20AFEN FES Y
AN FTAS RS RdzNF GNZ ny &aLISOALFE ny OSSIE OS LINA@GSLU

parlamentar).

Celerh A AYLERNIIFY(dS LINPINBAS LINADAYR | OUGAdzyAf S R
VI GdzZNN &G NHzOGdzNY £ N [ dz F2adG O02yaSYyylrdaS LIS LA
aS3aAYSyid f aradaSydzZ dzi T Ayl y Gehte: Ndoptare® légyf prisir@ dzi R 2
AYONRRdAZOSNBI LISyaAAft 2N 20dzLJ GA2YyFES oOLI NLS |
FlLOdzt GFGADBSO UA Y2RAFTAONNAES €S3aratlriAdsS O0S LI
pensii administrate priva 0t Af 2y dzZf LLO® ! AGFSt > LIS LI NOdzNA d:
I ydzt dzZA  OdzNBy G OF RNUzE € S3IAafl AP LINAGAYR FdzyO
AOKAYONNR AYLERNIIRSILHBUBNAVMAOUNBAK GSyiaagy !l (N
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OdzNXY I NB | -h! O2yim8¥YyH& A nYodzy NOINGANB | YSOF yAz:
de pensii.

LY G NBRdZOSNBL LISyaAart 2N 20dzL GA2y+HES @I FEAYAL
dzl dzt £ S RS Fdzy OG A2yl NB Rplejand @anla dS pré&iused@apansii S dzNE L
RAaLazyAO)\ S LIS Ly t20Ftd t SYyidNHz 2LISNI GA2Yy L f
Y2NXSE 2N aLISOAFAOS RS LI AOFNBE RS ONGNB !'{C o
58 aSYSySIs NBftFEFNBF LIt AGA OdintcadRiISPilohwlidIS & G A G
NNaLldzyRS ny LI NILS dzy2NJ OSNAYyUS @SOKA S Ay
RAYSYyaAdzyAA | OSaid2N F2yRdzNA NI LR2NIFG £F FRNyO
a2RAFTAONNAE S LINAR GAYRI dAEStISO UMD ST 22YN0 a0 | By BNN
LISYAAA RAY OF RNHzZE t Af2ydzZ dzA | dz OF STFSOG ONBUG:
pot avea efecte negative (pe termen scurt sau mediu) pentru administratori.

Din perspectiva sistemuluBd LISy aA A LINAR QI GS OSt YIFA AYLRNILF Yy
YSNBFEATIG SaGS 2LISNYGAZ2YyFE AT FNBI dzydzAi arxadsSy
asSya | Fz2ad StlFo2NI i+ nNB®®URRKYLNWNZ nyvi n eSS RS Wy
parlamentar necesar.

t AFGF | ah 3 @RMENIA NI & ny LISNAR 2RI NBOSYiGN Odz
FIL@2NFO0AEN RAY LISNBLSOGADE YNadzNRAE 2N LISy G NHz LJ
LINEO6f SYN 2 NBLINBIR AR rf{)S RBVWid A wdit NEE | LINE OSR«
t SIA&tFAAL FLXAOFOAEN F&AIdINNNRE 2N 26f A3 G2NA
0/ 90 F OSNMYziz ny AdzZ AS HamdpZ 2 &aSNARS RS Y2RA
piel SA w/ !X Y20AONYyR ON | ObGdzl € €S3aAatliaAsS fAY]
GFNAFSES RS LINAYN w/! 3 nyaNNRAYRI G2G2RFGNZ f
Un proiect de modificare este in prezent in dezbatere paday G I NN fF AYAGALF GA QI
ASF.

t NAYOALI £+ LINRPOfSYN &dNUHz2OGdzNF €t N LIS LIALFGE | &A:
FAAIdZINNG2NRE 2NE OFNB | O2yGAydza 4 &aN ONBIFAONZ
parcursul primelordob f dzy A | £ S by dzt dzA OdzNBy iz G20YFA &az20
LIAFGN LIS O0SadG aS3avySyid Idz ¥2adG alyouAirz2ylisS R
R2al NBf 2NJ RS RldyN UA | LX NOGAA RSa&LIMGaznA NRf 2 N
FRYAYA&GNI NBF ALISOAIFEN | C2YyRdzf dZA RS DI NI y Gl |
aceastadedimensiunireduse—,ls RSOAE NBGNI ISNBI Fdzi2NRATFGASA

LYLJI OGdzt LIS GSNI¥SyYy &aOdzNIik Y S Reifidanciate (1 dzNJbH dzf Sy G St
Pe parcursul perioadei curente (finalul lunii februagig y O S LJddz(i dzt € dzy A A Y I NI A St
SdZNR LISYS UA t20FfS | dz Odzy24a0dzi 2 ONBUGSNB AYL
NI YREFEYSYGSt 2N UA LINGIMANK Hil S¢andri@yfedadySa grélungiiiiNg y 1

LISNA2F RSA RS (dz2NbdzZE SyiSz SaidsS RS UGSLIGFG OF
FAYLFLYOALINBE ySolyOFNBE 4N FA LINBLR2YRSNByd yS3ald

f 94GS RS FUGSLIWIFG 2 AONRSNB || NIYRIFEYSYy(GiSt2N ¥
G2t GAEtAGNGAA 1 OS&0G2NI X ny O2y(iSElGdzZ ny OF NE
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Oy S@Syidzr t AGFGSE dzy2NJ aONRSNRA ny O2y(Aydz NI
AYLI OQGdzt yS3AFGAD | “()NF“QSNJ\)\ LINSGdzNRf 2NJ | O
valoridepi GN I 20t A3FGAdy At 2N RSUAYdzi ST RIFNJ I OSd

RS &a0dz2NIIN RdzNI 4§ No

1 Din perspectiva fondurilor de pensii, este important de accentuat caracterul pe termen lung
Ff€ HOS&d2Nr UA FI LIGdzA ONRSZ@2WRIG NI Sty LI LNNIPA LOM
RS LISYyaAz2y I NB o60Y2YSyildzZ dzA f AOKARAT NNRAA O2yid
ol KNRPdzZAK GKS 0O&0Of S¢ o

TtS GSN¥YSY YSRAdz OGAGSES ySiS ItS FT2yRdzNAT 2
urmare a noilor c§ A NA 60 dzGAA GANI S ny O2y ddzNRES LI NIA
Gt 2NAA RS LAFGN | FOGAGSt 2N Oy OFildxZ F2yR
F2YRdzNAf 2N RSEOKA&ASET OFNB [dz LRYRSNBI OSI

FOGAGSE2ND SaidsS RS FUGSLIWFG 2 RAYAYydzZrNB | | O
UA f NBGONFISNRARE2NI dzy2NJ OF 6SI2NAA RS Ay@Saia
f {S3AYSyldzZ AYGSNNYSRAIFINRE2NI LIS LA Gl 0-dzNB A SNX
SOSydzk SNl LINRR&E ONAIT N 0dzNBEASNN 6ny 3ISYSNIFf
f 58 NB3IdzZ N ny LISNA2IFIRS RS ONAIN LIS LASGSES ¥
AYOSNYSRAFNRE 2N LIS LIAFGF 06 dzNBRASNNUIAEI o2 &N Taz
YIY)\TSauS NA &OdzZNRA RS yIFGdzZNN 2LISNI GA2YylFEN OS
LJ2 G AyR)\NS I OO0OSyidzr &AONRSNAR [fS | OGA@GSTt 2
N {

1]
g2t GAt A AA LINBUGdzZNAE 2N F OGAGSE 2N GNF yiT I OGA

f Thcazula 2 OASUNGAE 2NI RS FFaA3IdzNF NBZ | YL AGdzRAY S|
d20ASUONGAA RS aAA3dz2NI NBd {20ASGNGAES OF NB LN
RS GdzNbdzf SyiuStS LIS LIASGSES FTAy2NIOWA NBI Dk O 84N
M Fyo UA | Ayéééﬁ)\ﬂxxfzm LINBLR2 YRSNBY G ny 206f
UA Odz YIFGdzNRGEFEGS a0dzaNIIN® Oy OF 1T dA a20ASGNGA
actlvelorpoateflsemnlflcatlvdardfze ny Fdzy OuUAS RS S@2f€dzi Al NI
Odz @SyAil FAE® 51 ON IOSéUSI @2N) O2y GAydzr aN &

zy AN

LISY G4 NHz 2 LISNA2F RN f dz RS (GAYLI NR&aOdZ Sadas
ny FO8AdzFPOASONIGAT 2NI RS | AA3dzNIF NBE RAY w2YNYA
é}2f@l0)\f?\ulus 6LISaiGsS OSNAYyUGlF YAYAYN €S3FfNo

2YAARSNIOAE NO

C)u2NJj2f JLISANFAzENONIM EGNNILIS G SN SY YSRAdz UA f dzy
AN RFON OISNWEH dzNN NBRdzaAN 0O02YLI N A @ Odz | i
YNYALFO RAY LISNELISOGADGI LRYRSNAA ny tL. | |
' &A JdzZNNNRA NBLINBT AYyidN dzy aS3aySyid udivpaa NI | y
YYAFAOFGAD F &adzLINI L2 Lzt F GASA UA 2 LISNIF G2 N f
AJdz2NF GA UA RS O2y(iNYX OGS RS FaA3dz2NI NB nyOKSA
FAYSES €dzyAA &S LI SIY oNBAESdztndziv IS OO FGNBI Al 3RM 3/dzNLIY
RAaOdzNRAE 2NJ UA RSNMz F NBF 2LISNI GAdzyAf 2N SO2y 2 YA

Ay Lldzy Ot RS @S
2YRdzZAGN FIGN R

= XU UD»PNN R U
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SNE AyaidAddziaAzyl s It NBE3If SYS
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O2y@SNHSY(GUN Odz OSNAYyGStS UA LINI OGAOAES LINBIT Sy
LISy G Ndz OF NB SEAAGN AyadAddzZiaAAsz NBIESYSYGINNRZ
ONYyOAfS RAYy ali2zyiSA YS#NINBUA t SyAdzyAAX . I yOFNBX
NBEIf SYSYGNNRES adzyd | OStSFUA fF yA@St SdzNBLISI
LISY 4 NHz { dzLIN} SIKSNE I !é)\adzNNNJ\f 2NJ UA t SyaAartf 2
RS LINRPY2GINBE | O2y@SNHSYUSA LASGSE2NI YIUGA2Y L §
membre.

Incepand cu 1 ianuarie 2016, in toate statele europene, inclusiv in Romania, este aplicat un regim

dzy AO RS &dzLINI gSIAKSNE LiNbaR Siyedtikel SoMabilltate 1.3A5tRIdZNN § 2

F&AIdNNG2NRAA NBYNYA &S ézyTzNyél IN RS I | OS
LINA GAYR OF f Odzf dzf NBT SNIBISt 2N §SKyAOS=: yA@St dzt

SG00 UA GRS SCEzi\yéFUdsyuS ny 42r4d4S OStS wy RS adl a
YSYONB S T2ySA SdaNBod {dGFGAEGAOAES 9Lht! | NJ
AYOSAGAGAZ2YFE FE FAAIdzNNG2NAE 2N RBY w2 WEANE Ay
YFE22NRGF OGS OSt2NIFEGS adraS SdNRPLISySe 5SS | &
080 NHzZOUdzNF 0 F2YyRdAzNRAEf 2NJ LINPLINARA [ £S | AA3dz2NNG 2
AAYAELFNB OSt2N) SEA&AGSHVGIRAYIS! 9062 SN R SLINE:

T
a9
cx

YEGA2yIEfS LIS ftAYAA RAaAOGAYyOGS RS I TI Sa
SdzNR LISy S> RST @2t GFGS &l dz SYSNHSy(iS: RATSNBY
mare parte din struazN} RS FyalyYoftdz I LR2NIO2F2ftAAf 2N RS
O2yOSYyidNBIT N LIS aA3dNNNRES Fdziz UA w/! T Ol
asemenea, de la 1 octombrie 2018 a intrat Tn vigoare, simultan Tn toate statele membre EU, o

nouaRANBOUAGBN LINAPAYR RAAGNAROdzGAL LINRPRdzaSt 2NJ R!

A

ySOSalFNB AYLX SYSYGNNARA UA LI AONNRA y2Af 2N NB
UA RAY LISNBLISOGADI LINPGSOUGASA FaAIdzNF GAT 2N
5 ON RAY LSOl dzf ARG UASRABAAL 2NE NBIf SYSYGNNRf 2
NEYNYySIFaAaON RS | AA3dzZNNNR SadS FLINRIFLS ny G20l f
O2YLX SEAGNIGAA ORADGSNEATFTAONNAA LINR Rdzta 8dte2rNL | O
O2NBf I GAS Odz S@2f dzii Al SC)zyzYASAqa l aGFSt-x SEA&
SAZNR LIS NY &hA i & 8lHZRAY S RS LISNBLISOGAGSY RAYSyaaid
BSYAUGAzZNRAE 2N YSRAA 0 NAzZNBRA & @ SHzOQ f#zNIS LA S & SA I disld
O2yOSYUNINB LIS |AAFdZNNG2NAZ R2YAYIlF YUl F &i 3dzNN
F2FINIS YINB RS RA&AGNAROdzIAS LINAY ONR]1SNAR SGOo
{LINB RS2&4S0ANB RS LA GF SdNEPILES RSN 3RS Y SayAliHdzNIN N
GAFGNZ ny w2YNYyAl F0O0Sadlk NBLINBIAYGN R2F N I LINR
R2YAYIFGN RS I-éAEIdzNNNJ\fS ASYSNItS>S ny &LISOALIf
totalul sectorului de asigNN NA RAY WREMWEXE &1 | O0Sad yArAoSt 2 |
RS GAYLEE FLINByld YySTFAAYR AyFtdsSSyidliN RS ONBUI
FOSF&adN LISNBLSOGAGNT RS20F YRI OGN ydz aSid2olaASSNID N
Ol dzl F GN LINPO6FO6AEf RS RAFSNBYyGS &adGNHzOGdzNY £ S ISy
RS AYTF2NNYIENBE Ff O2yadzyl G2NRf2NE yAGStdxdZ RS Ooc
disponibil etc.).
t 2y RSNB | | &A 3 dzMaNINFinieBriiut® Sibsdligel G N ny G2
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Sursa: EIOPA

oy | 0Sai O2yGSEGE &aS8S3aySyddzZ | aAIdzNNNAE 2 NI | dzi 2
4dzo aONAAS | FSNBYGS FTOGAGAGNGAL 2N RS2019aA 3 dzNN N
ONB UG SNE Oprioadn 20D% A @H ©dZ2 UF RF NE UA RAY | O0Sad Lid:
RAGSNHSYOGN ny NI LR2NIL Odz LIAFGF SdzNR4IS VBN U dzy BA
O2yaidlydN aldz I aONTdzi Y2RSNIGZ FAAYR ny 3SyS
Oy W2YNYAl RNBLIWGdINAES FFaAIdzNF GAT 2N adzyd LINRGS
ONGNB C2yRdz RS DIENIYGOGFENB F ! aA3dzNF GATE 2N ! O

aAaidSydzZ dzi RS | AA3FdzZNNNRA RASYW?2 YNHSAZ | fyd T82 v R
N YGFNS LISYGNHz FaA3dzNF GA ydz SaidsS 20t A3l G2 NA
Ydzt §S GNNRA ny OFNB dzy a0dFSt RS &araiasSy ydz SEA
[ S3ASI YN HMOKHAMPZI C2YyRdzZ nRGtrafsfombrg (i I NB

UA O2y&a2f ARFNBE OFNB I AYLXAOFG AyOfda@Ag O2yald
SFSOGdzSIT N LI NGA RS AYRSYYAT I GAAKRS&LINIdzo A NA

20t AL G2NAAS Q1 @2 yRAUAXE B dzS@A Adzy dgy | & A FdNNG
I NI yaGrNB LINBGNT dzi RS € S3S RS npnonnn £ SA LIS c
t20 FA ONBRAGZ2ZNR ny FaA3IdzZNF NBE | GNG LISwEg2FyS |
RIdzyS LINBPRdzAS ny | FI N GNNAA RS @OSKAOdzZ S | aA3
C2yRdzZ LRIFGS RSAFNUIZNF UA T OGAGAGE GSI s
FAYEFYOAFNN | FaA3IdzNNG2NRE 2N UA RS f AOKA
C2yRdzZf RS NBT2tdziAS F F&AAIdzNNG2NRE 2 NJ

t SYiUNHz I O2YLI NI} 3INFRdzf RS &AYAEFNRGLI
SdZNRP LISy S aS8S dziAt AT SITN 2 &aSNANBRS NLRBA
NEINaAyY UA ny FyFftAlS O2 YLI NI 0 A@S NJSItATI-

2

> o
wm

~

RS LISYSGNINB ny tL.ZX RSyaadraSrz 0O02YL]
solvabilitate.

Graduldepenetrarehé)\EIdzNNNJ\f2NJ ny tL. &S OFf Odz SI1 N OI-
4dz0 AONR &S UA LINBRdzidzA AYydSNY oNHzi Rasfuatial NI

Yy
YAGStddZ RS mMImoe: ny FydzZ HamyZ nyYiNaGHNRSRB yRSS
mai reduse valori la nivel european.

5SyaAirdlaSlE | AA3FdzZNNNRAE 2N &S OF t Odz ST N O NI LJ
YdzZYNNHz RS f20dzAd2NA UA | NFGN ONG OKSft Gdza SUG ¢
asigurare! OSF adl AYRAONX RS FaSYSySIs yA@St dzZNA YI A
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ailrasS FYyFEtATIFGSD Oy | yd HaMy X RSyaAxdlrasSlr | &
f SAKEt 20dZA i 2NE | RAON FLINREAYI| GA QD Noniapestd foante f 2 O dzA
mare cu toate ca incepand cu anul 2012 si pana in 2@l&alizat o reducere a acestuia atat pe

aSFYlF ONBUGSNRAA AYRAOIG2NMz dzA Ay w2YFyAl Odz »
Cehia cu 12% si in Polonia cu aproximatizl® wl L2 NI NY R RSyaAdl 4SSl | aia
ONHzi FydzZ €2 LRYRSNBF ny OIFTdzxZ w2YNYyASA Saids
t2f 2y Al nyYNBIAAGNBLI BN O £t 2NA RS LINREAYFGAD H

F

{ SO0 2 NHzt LIACRIBHA LIBD (IO BASdz (IBANIYESafy 3

/' UA ny OFTdzZ LASGSA aAFdZNNNRAE 2NE LAFGE f 20l

LIAL GF SdzNRPLISFYN ny OSSI OS LINA@GSUGS OF RNz )\y‘

plan european numeroase elemente legisi A S y2A ny R2YSyA dzf 0 NJ y

LASGSA RS OlFLAGIE O6SE® 9alLwX aACLS

L+ !'LCab50 &ldz G4N}¥yaLl NSyGSA FF 4N

impt SYSy Gl 4GS LIS LALFGE €20FftN &albdz | @

state membre UE.

t NPASOldzZ RS | YyOSNHIINN I yABSEt SdzZNRPLISFY LINRJ,
: 9

T>\-O(

aSt RS NBIEtSYSYGNNR 3ISYySNIt FLXAOFIOAES ny |
YSTFAAYR &aiGNHzOGdzNI & O &Sidzya8A05NI0OGz RYaNB AdzAi A Al
RAY aidlFliStS YSYONBI FUF Odzy SaidsS OFI1 dz ! yAdzyA
Oy LIR2FARIF OFRNMzZ dzA AyadAlddziaAzylrf UA RS NB3It S
SAdZNR LISy s LIAFGE f20FEN | ORYEANyUYBYId AWN I dzp NREO
FIGN RS [fdS LASGS RAYy aidlidS SdNRLISYS RSI @2t
complexitatea.

5AYOUNBE OStfS R2dz2N aS3YSyidS FtS LASGSA RS -OFLAGI
2 LJArgadidmeld de plasament colectiv caré s 0dzOdzN> & RS 2 ONBUGSNB A
FRYAYAAGUNI 0S® ¢20Gdz2UAS LIALGE SadS nyON RR2YAYL G
AN} RdZf RS a2FAA0A0INE UA RAPSHNENBI FONREA LB2 R

europene.

[ SENfFEG asS3avySyd Ff LASGSA RS OFLAGIEZ LIAFGE ¢
FAYFYOAFINB 3JIt20FtS o6FGNG OF @Ff2FNB GNIyl I O0A:
nuaNB dzUA GREINNUSE aON RS 2 YI yairdawplat 0 Al steéted M&y d N 6
Ydzf & RSONG FGNGT LIAFOGF fF GSNYBYYAY @2 G BMNIOR &if
nNyOoSiarNSF G20FtN N yTIOfpénﬁdranmmlre]aﬁcemey’adeie HAMT
suntint)?2 Y NB YNadz2NN RSLISYRSY(dS RS nyFAAYOGl NBI dz
NREf NBIAZ2YIFE0 AFNIAYRAZAOGNARLF ydz I NBdzUAG RS2O0L
dzy SA | ali TSkl RENMIYNBSA AV ARMST Syd LIAFGF SadsS 02
GNJI yT I OGAA Odz I-éﬂ}\dzy)\z Al NJ él-szJ\fézm’DmJyTléﬁx
L2 FARF dzy2NJ f AAGNNR RS O2YLI YAA AYLRNIFYydS ny
CdzNR £ 2 OF NENdzZNINNBU A2 28 y@&SY LX SEAGF GS YdzZ G NBRdzA S
FyalvYofdz S@2fdziAAfS dzf GAYAE 2N YA FAAYR ny
fSaIAatlrGAG UAX | O2YyRAUGAATE2NI GSKYyAOS RN NIyl
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Miliarde lei

ke M MWW B BN

W Actiuni = Alte obligatiuni Drepturi — EUR-BOND o Produse structurate B Titluri de stat B Unitati de fond

Sursa: BVB

Pe segmentul organismelor de plasament colectiv in valori mobiliare (OPCVM) activele fondurilor
Fdzi2NRTFGS ny w2YNyAF NBLINBITAYGN OANDF nxnp:
(0,02%) darduy / SKAl onZImm:0 UA t2f2yAl O6nZuT20 UA
SdzNE LINBOdzY ! dzZaGNARLF onZym:>03 CNIyuOul odpImM:0 &l
Activele nete (miliarde EUR) ale organismelor de plasament colectiv in valori mobiliare din
Europa la 30 iue 2019
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Sursa: EFAMA
tS a4S3YSyiddd 2NBFYA&a&YSE2NI RS LXlFalyYSyd Oz2f SOU.
RS 20ftA3FuAdzyyA 6aAudzruArsS OS as NBEINasSuUGasS UA
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F OGAdzyAS T2y RdzNANRBA GPENBNBEAOF (ISHF ZRY RuzNRA Gz 2 NJ
LIALGF Y2YySGFNN SG§O0Od Oy OF 1T dzAf LASUH-B8ARFSYRBANER ¢
t NPLINASGFGSEFS RENJ adzyd LINBT SydiS UA T2y RdzNR y
UA F2YRdAZNA nyOKA&S Odz LINPGSOUGALF OF LIAGLF £ dzf dzA A
RS O2y@SNBESYUN RAY LISNBLSOGAGF RAYSyaAidz/yAA U
colectiv.

Sectorul fondurilor de pensii private

Sistemele depensii private practicate in statele membre UE sunt semnificativ diferite ca

&0 NHZOGdzNNE 2NBFYATFNB UA YSOFyAayS RS Fdzy Ou A2,
SOARSYUGAFG OKAFNIJRS 1 dzi2NRGFGSI YedN@PRST YN LISY
5l d2NRAUN  OSaiSA RAGSNEAGNGA RS F02NRNNA nydN
AAa0SYSE2NI RS LISyaiaiA SaidsS RAFAOAEN UA ySOSaa
LISY 4 NHz I LINPRdzOS Y2RARNNONNA FIVBXTHEOAINRAIBSE ynRS
ONGNB dzy aArAaidSy RS LISyaiair O2y@SNEHSy G UA | N¥Y
ASYYATFTAOFGADGSET ny LRFARIF FI LIidzZ dzi ON Ydz 6S adil
RSTAYAGS nUiA NBNMEP LAdzytlz FONBS UG SNBIF AYLERNIOFYUGSA &air

NRPodzald ny &ALISOAILET ny LISNA2FIRSES RS NIYRIYSynS

{ LNANBI O2y@SNHSYUGSA I yAGBSt SdzZNPLISenjyo | &AA
RFGN Odz AYLX SYSy-8HNB LIS LINE R 8za H46 uz& A BRI YINR @ 6§ S5 |
RFON FOSaidl @F FG4NX3IS AyiuSNBadzZ LRISYGAlfAf 2N
Principala componente a sistemului de pensii private din Roaaespectiv fondurile de pensii
FRYAYAQUNT GS LINRGEG RAYy OF RNHzE t At 2ydz dz)\ L X
NEINaSaO ny OF RNMzZ aArxadasSy észJ RS LISYyaiai Ay
05/ 0 nyaN @y BNING dziixr WiS2 NI ySG S 1 O0Sad GAL ﬁé a
araiasSysStS RS LISyaiir Odz oéyST )\)\ RSTFAYAGS SEAX
aAaiSYStS RS (AL O2yGNROdzOAA RSTAagberekilolddzNE 6 C

aSOlFyAayYdzZ 5/ LINBadzlddzyS O2f SOGI NBI O2y i NA O dzi A
F2YyRAdZNAES RS LISyaiir LINAGIGSo ! OSadSF LINaGNBIEIT
O2y @SN SA0 O2y i NR odiziohdh Sudelenagumlilate: siing invasyite Tdzyalorii N G A
Y20At Al NBE UA FOGASBS FAYFYOAINBEZ AN NYYRFEYSY(:
ddzLIR2 NI FG RS LI NGDAOALI YOAZ AFNI I RYAYAAUGNT G2 NRJ
comisioa® ® t SY Ntz I OSIFadl > FRYAYAAGNI G2NAA O2yaida
adFoAtSal0 OUABS RAY O0Af Ll yldzZ LINRELINRARdz LISY i NYz
provizionul tehnic pot fi investite numai in instrumente financiare cu® & ONT dzi=z RS
RSLR2TAGSE2NI o yOFNB UA It GAGEdzZNAE 2N RS adl do
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RISCURI PRIVIND® Ch wa !

t SNF2NXYEFYGlF T RYAYAAaUGNr GASA Llzof A
Studiul ©misiei EdzN\ELvSYSA 6/ 2YA&ALl ca qzm@gLJS
Ol NI Ou%NJ}au)\O)\f S UA LJSNJFENJ{I-,y'VU I-U
0Lzt AOFU ny FydzZ HaAamyOZ |NFOGN O
/| £ AAFAOF NBF LISNF2NXIYOGSA | RY)\;/)\

A

N
ONX U SRS YONa d&NJI
I O

TdzyOiAsS RS

~

N ny_
u

NB LINBT Ay (N aLsoas t€tS3araisS RSY
- ¢NI YALI NBYUGUN UA NBalLkRyaloAf Al
- ¢AL) RS aAraidsSYy RS FdzyOUA2Yy !l NA
umane,
- BAIAGFEAT I NB UA Y2RdZ RS nyRS
- hNBFYAT NS UA YIyl3SySyiddz 2N
- a2RdzZ RS StF02NINB | LIRtAGAOA
- t SNF2NXIFYOGN ny FRYAYAAOGNT GAL
[ dzf YGAFAOFNBIF LISNF2NXYIF YOGSt 2N | R
FIOS FGNG LS o6FTF dzy2N) AYyRAOI (2
LISNOSLIIALF SELISNIUAE2NI UAkaldz I OS
Oy OlFldZ I mMm RAYGNBE OSA Hp RS A
FFEN LIS dzf GAYSES OAyGA RA2QINR o C
I RYAYA&GGNI GAF Llzof AON RAY w2YNYyA
YSYONBE® ! OSUGA GNBA AYRAOFG2NR &

- VGOGAEAT G2 NR-guveknar&2f dzi AAf 2NJ RS
- Formulare precompletate;
- Servicii realizate integral online.

OYOSLINYR Odz Fydz wnmt adraStsS YS
comunitare pentruproiecte legate de reformele structurale prin intermedi
Programului de Sprijin pentru Reforme Structurale. Intre cele cinci terr
F£S | O0OS&aiddzhk LINRPINYY SEAAGN dzyl R
In perioada 2012019 Romania a depus 42 proiecte, 0 mare parte dintre
StS FAAYR RSRAOIGS nydNNANRA OF

I RYAYA&GNI GASA Lzt AOSd bdz SEA&I
AYOUSANI NBF ny FtdS Sidl LIS mRi&tulliBRR)
care a ajuns in faza a doua).

Oy W2YNYALlFX fI
LJdzo £ A O

aAaidsSydz
I OSai
UEBHY O

- A s o~ M oA

FASOFNB mnn RS OS
ORSTAYS (LI023t AIORY AG/M a Ki NIN KA
LJdzo t AOT ny @NUNYNY ( Flogemny
NI} LI2NI SadsS RS mwm LISNaR2FYS
[ StS YIFA YdzZ 0SS LISNHMoY S ON
aS 3INaSad ny {dzSRAl

o O«
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din  Romania este
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28, conform  unui
studiu al CE

Romania a recurs i
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CE, dar rezultatele n
sunt publice
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din Romania are
2dzYNiFGS R
comparativ cu medie
ZE19, dar costul lor
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51 ySYINDIF 6mp LISNAR2FYSO®D [ LT
LISNB2FYyS0X FAAYR LINBOSRFGN RS . d:
tS RS |t iGN LlexindheraréhlpdrdpaddiodzicupiReliysédia

Adz@SNY | YSYy (I € UA G241 t d @Sy A imdzl
mare nivel in Romania (34,1%€ipru (2980 UA 5 y 4 Matld
ZE19 pentru acest raport este de 2¥83 Media UE28 pentruacest raport
estede22> Al NJ LIS dzZf GAYSE S (%WBOlanda @AWz
UA DSNXYRRy Al OmMcZXy

t NPOSadz RS NBF2NXYN |t FRYAYyAalN,
/ F RNXzZ £ S3l ¢ YySOS&al NI NBF2NYSA |
completat in perioada 2032019. Unele componente ale Planurilor «
I O0 dLINAY &S ny F0Sad OF RNHz aid NI (

~ -

RAY OF RNMzft t NR 3INJ Ydzf dzA h LIS NJ-20202 y

/ I RNHz &GN} GS3IA0 f NBF2NXYSA | RY
9EAAGN dzy Iyal Yof dz RSni gaeNldli 82 Sa
cadru:

- {GNY 0S3IALF LISYyidNHz O2y a2t AR20ONIS
I-LJNEGIUN LINAY | D dndkuamn UA
o { N GS3IAL LINA GAYR RST @g2020

GFLINRBOFGN LINAY | D pHPKHAMC

o Strategia p@A YR FT2NXI NBI LINRTFSaA

LJdzo £ A @4Nn HHn mock LINB 6 F G N LINRA Y |

- Planul integrat pentru simplificarea procedurilor administrati
Y N & dzNR &

-t f | ydztdzyRAS LUSOAIANTz A Y LI SYSy il NBI

C)lf)\ﬁNm)\ ny I dzi 2 NR&GGINSG A n yOIAN NA
I OGAdzy At S LINBGNIT dziS (G NBOGdzA I dz
- {GNYGS3AALF 3ISYSNIEfN RS RSaOSyi

- nici indeplinirea obiectivului specific 1 al strategiei (parcurge
etapelor preliminare ale procesului de descentralizare conft
hNR2YylFyiSA RS dzZNBSYGN | D dz@
I RYAYA&GOUNT GAODT NI ya¥FS Nz O
adY AYAadNFGASA Llzof AOS OSy (NI f
f 20 Sz LINS Odzy  UA I LI G NJ
descentralizate, prin legile sectoriale de descentralizare) nu ma
UryaS RS NBFEATINB LINYN ficlulufd
St SOG2NIrft UA I nydNNIASNARA IO
necesare.
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9f F02NINBIF tS3IA&fFTUGASA ny R2YSYyA
/| 2RdzZf T RYAYAAUNI GAG | F2ad I LINR
Monitorul Oficial al Romaniei, Parteant, 555 din data de 05.07.2019.

! LJX A OF NJ$|- | 2 Rdzt dzA F RYAYAAUGNI GA O
FRYAYAAUNI OAODNOD

Proiectul CoduliR S LINB OSRdzZNN | RYAY A &G NI (A
Tn august 2019, dar nu era finalizat la data de 15 octombrie 2019.
OEAAGN GFINAIFYGS 1£S | OS&aiddzAi t NBA

addzLl2 NI OF NB &N aLINA2AyS RS
aAyAaGaSNUz 5ST @2f G NNAA wS3 |
perioada 2016¢ H n M LINB A S O dz al/ 2y az
OF ft AG NG & S NI A QXA f 2LNNR 1Ddey/ A NGB $
C 0 RAY Czdezf 9dzZNR LISy {
0 NI A DN Oy Ol R NXz LINE A ¢
1AOX NBéLJSC)G)\Q LI | &F 23811

(SALT:t ft I 0 F2NXI SaidsS ySTdzyOlA2yl f N«

LRSYGATAOL NJ§| > AYLJfSYSy I NB
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t NPASOldzA olLyaidNHzySyidS RS airadsy
SOFtdzZA NS ny FTRYAYAAUNFGAIl Lizot AC
aprilie 17 aprilie 201& mc I LINR f ASS iln H#m6 AUSKO (1A
AYGNRRddzOSNBF RS aAaidsSyYS UA adal yr
2LIGAYATSEFETI N LINPOSaASEtS RSOATA2Z2YIf
ny O2yO2NRIYyGN Odz { OGN} GS3IAL LISY
Proiectul este intarziat.

l RYAYAAUNKOAYOENBEKON Ay idSNYN

t SNE2FYyStS 20dzLdr S ny FOGAGAGNIG
LISNE2F Yy S0 | OGAGlIdz ny LINRYOA LI f
LISNE 2 y S0 YT dzWIp RId2ONB I+ RS Sy SNBHAS

S

OFf RN UA SN O2yRAGA2YIOT 5AadN
F OGAGAGNGA RS RSO2y Ul YAYINBT ! RY
RAY aAaidSyYdzZ Lzt SO0OUAO0OVBNENSNIYNT

aSRAIF LISY(iNHz w2YNyYyAl LISYidNHz I QOR3
adzax SaidsS RS ¢ LISNE2IYS 20dzd i
NYNBIAGGNBFT N 2 GFENAIFIGAS &ASYYATA
ale indicatorului tn anul 20185 dz Ny NBE3IAa0GNI 0 ny ci
Lt F20 oO0o0oXy LISNE2FYS0Z [/ Nf NNI UA
LISNE21 ySO0® al EAYdzZ RS wmn LISNB2LY
LINRA Yy dzY N NHzf f ARGS WyMa NRiS\ Z&0LaxRIAA & «
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oy 1 dzt R2YSYyAdz dzA t NP RdzOU A | U
AT ST FLN OFfRN UA FSNJ O2yRAGAZY
t20dzAy S ny 2dRSU @b NR Iiimbhi dg pfoddceis/:
SYSNBASA 0Sk®4 perdeBr® &b tHEnedbezallBpersoane),
NBaLISOGAD ﬁzs TdZYOUAzyI-NBI NB R dz&a »
2dZRS0SE S Lt AISNEZ 2P0 @ yn |t 6N
persoars 2 0dzLJ- S SaidS RIFIGN RS fdzy3a>

OF T dzft . dzOmeNB ISINBE®REFdfAS 2 OdzLJ GS I ™
YA RAFTAOAE RS 3INa&AAG ny OFT d

OSYGNI fATFGON UK SYASONME ALSNER RRIZONN (i 12 deJ
20dzLJF S ny 0Sad R2YSyAdz O2YLN

caracteristicnSECD 2dzRSU0Gdz ' £061 6c LISNER2I
If 2dzZRSGSE2NJ OFNB |dz aAadSyYyS RS
LISNE2FYyS 20dzLdr ¢S O2 YLI NI it LD pergdarie
ocupate).

Oy R2YSyAdzZ G5A&AGNROG du7\I- ' LISAS &l

RSO2y Ul YAYFINBE @I NRFGAI ydzY NNYz dzA
rezidente este suficientle mare pentru a indica anumite probleme «
STAOASYUN | OKSf GdzA St Af 2 NJ LJdzo £ A (
NYNBIA&AGNI G OAFNY wmMH ny FydzZ Hwn
Gt 2FNBlI no t SyidNHz . dzO dzNaSiwahl 2018@ia
ocupate in acest domeniu 9 persoane la 1000 de persoane rezidente.

52YSyAdzZ ! RYAYAaUdN)I GAS Lzt AON

LJdzo t A0 SaidsS OSt YFA NBfSOIHyd RA\
LJdzo £ A OS &LASWLIENAHE AGDN NB I LINP OS RdzNA f
20dzLI G N Oy OIF T dzf . dzOdzNB UG A dzf dzA
LISNB2FYS Odz R2YAOAf AdzZ ny F OStH ai
F RYAYA&AGNI GASA ()Syﬂmﬂ-w@,tmm SO K NHN
LINBST Syl LISNER2Y!lfdzf dzZi € S3F G RS 1
F NAAE 2N yIF ddzN> £ S5 SadS 3INBdz RS S

mann RS LISNER2FYS R2YAOAT A-I7;(BGeceanay?;
L I-B;AVasluk 7; Tulceamm T/ 2 yoaTu FaySik- 8 R X Y deveih-
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9aiS AYLI & YINB LINAJAYR 0620.5A paie
numai pe seamaBrexitzt dzA SAGS>X ny fFNAN YN&
parte din Grupul Monti, care, cu mandat din partea Parlamentului Europ
I/ 2y &Aft AdzZ dpkezetdak un/Rapok @ R&LX Brivind reforn
FTAYFYOGNNRA 0dzaAS0dzf dzZA ! 9 5Ay DNH
Italiei, Mario Monti, Kristalina Georgieva (atunci comisar european, a
director general al FMI), Frans Timmermans, Alain Lamnass Guy
+SNK2Fadl Riod OyiNB O2yadl dNNR | f
- Resursele bugetului UE, de decenii in jur de&?dde VNBul (Venitul
National Brut) agregat al UE, sunt mult inferioare nevoilor Uniunii,
£ Sa ny fdzYAyl y2Af 2 bduritadSehinifae
RS Of )\uYZNZOZS/LOC@IzNJSYUS SO2y2YAOS
AyaSya AyadStA3aSyll FNIATFAOAL €
- 940GS NBINBOIFdAflI OOSY gzl i A X¥LIE 2
. dzZa S dzf dzA RS igWdLpro @ud)l gatel aOperpetug
mecanismul rabaturilor (cu debut la intrar&egatului Uniin UE)
- Oy 0dz3 S d '9  ydz nUA INasSac
solidaritalS UA | RST AdzyS ofddy dDESI0208 C
- 94038 ySOSal NJ OF muteReSuisazbroptii.9mpdtrive
A LA NR Gdzf dzZA OF NB | IKAREFG LI D
O2yGNROdzIAAES yIGA2Y I ST OSSI
I dzGAfAGNGAA 0dzaASGdzt dzA 02 Ydzy T
- Intre propunerile Grupului Monti, ca posibile rase proprii, sunt taxe
ant-FOlF Nb2y ORS YINB | OlGdzr f Al G €
GNI yT FOUGAAE 2N FAYI YOAI NB®
Oy USRAYUSEtS DNXzLJzt dzA | dz F2ad RA
F2YyRdAzNAf 2NJ &0 NHzOG dzNI £ Sa GU A0 NR SLISOND
ONNEBA I SO2Yy2YAAES YIA LdziAy RS
Oz2yidSadlroAftNT ON F2yRdzZNAE S a&id NHzO
Cu avantaje pe care le au companiile din vechile state membre, care face

v SaddzZ |9 UA OFNB &adzyd ny aidNXN
oFyA &S nyd2NO ny SO02y2YAA RSIT @
Ay Of dzZaA @ LINA Y poft $hiftingy A Uk NBBE ¥ & & OR X
LIS LIASGS SaLRAONEIdzyF BdzaldAyS ON

AYyO2NBOGNO®

UE este un club al statelor democratice, dar care nu are omogenita
RST @2t G NB U Apofida2pso @SN &ghdnNcZincantygstabil
9adldzZ dzA ny dz GAYSE S Rsosy)\)\qn i
AyadAaddziaAAtS SdzZNRPLISYS LRG | @St -al
NEFdzZd FGd yA ny UAN w2 YNYWISA TONALJAI
drept ajutor de statcny O2YRAUGUAAETS ny OF NB
a0F3dStS YIA LziSNYyAOS FTNBOGSyYyid n
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De aceea na bucurat textul semnat de europarlamentarul Clotilde Arme
(Armand, 2020); A al 1 Sdzal a2N} g6ASO1 AT LIN
aSON | yI fMoiawigely 208080 C &t 8 NJ OF NB | dz
@SY A Gdz2NR Ol %BhiarFs86ldiN BNBA(@inSripi S o D N3z
F NHz3Dahemadrca,Austria, Suediaf I yYRIF 0 €S RN YN
limitarea bugetului UE. Dar ce facem cu state cu economii emergente, ce
GSYAGdzZNRA 0dzZASGF NB Ydzt & Ay TS Nadeept.
RNJ YI GAON 0 QSYPRRAzZMA OB ¥ & ORehliSayeR Bastul
LJéyd Ntz SYSNEHAI OSNRS O6RSOFINDB2YyAI
LISy 4 Ndz w2 Yl yAl® OFNBE | NB NBadNAS
LINE RdzOG A RS ONNDdzy So
ftAYA

1 62 NRI NB | dF G§AGN 2 Odzf @aSUniur ca
at AFGN ! YAONE | 8dzLIN} ONNBALF Sads
I dzii S yeiieh @aying field = ny 4§ NUzONG  FANNSE S

LINAGAYGF F2NISA (GSKy2t23A0Ssz OF L
cuOF LIAGEE  dzYl yx GO0 !'A alldzyS O
SELINAYNYR t23A0F S§02y2YASA RS LA
O2y OdzNBy il LISNFSOGN UA O2YLI YAA

I RS&aSI LINI OGSI@AS ¥ I GK ALJINUAIYD d2A2NDS T

oricat sk NJ Of I YI  OF ydz 02 YQs&edildNcentaleR &
YIEAGAGIEGS RSAAIdzNI { | -trugtdmeeasméls i
SOKATt AONI NB | 02y RA l isdale) deJspiijihisé @ Lind
domenii de interes strategisfart-upsRS LIAf RN UA ydz y
coeziunii sociale etc., fac parte din registrul de politici publice Th econon
LA I G No

' UF Odzy DSNXYIFyYyALlF UA CNI yo.elyOdqwscst

Go

(j))

l 2dzli 2 NYzf dzZA RS adl LIS tALFGE ' yA
AYRAZAGNALFEA 1 yAOStdzZ | 9 OSEY L
RSIF LIASLIG Odz IAIFYUAA FYSNROF YR
LI2T AGAL dzy2NJ 56 IO0NS ! $3 & NS &N LIBRKWG ©
F aAYSGNARAES RS LszGSNS SO2y2YAON
realitatea este alt® LI NJ SESYLX dzA OSftf YI A
dimensiunea bugetuii UE.
Estuluiik F23&iG NBf
O2&GdzaNA &l £ NRI €
ONBUGSNEI S02vz2Y
Ydzy ON BRA &R} QN Vv dz |
LINR R de@ue EHaingo G20 YI A
OKALF NI NBINKBal & 9ai
RSOSyAdzzZ LIN) OibxO® NB
OFNB | F2aid yzial N
|.

AP dzU2NJ &N NBRdzO!
S F2FENIS YINR U
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A LINPINBA (SKy
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handicap economic major al Estului, chiar daca decalajele sedus in
dzf 6AYSES RSOSYAAT ON |0SaidsS F2yR
UA SO2y2YAON SadsS nyaN 2 GSYN dl
9EAEGN 2 1INPofSYN I &GF Gdz dzA RS
problematica decalajelor de dezvoltabe 5 ON'! 8 dzf 8z( det F
ydz @I O2yGNRAROGdzA YIFA Ydz G 1+ O2y¢g
UA RS 2a0AEATFNB Ydzidad €t N @2 N ONB
I S+ RS ONUGAIFLG o6y20F o6SySy y dz
0dZaASG !9 YIA YAO0O® xAAG2NHA ! 9 R
Odzy @I Fdzy QliAz2yl tAFGF ' yAONZ Odz
Al dz RSOAT AAE SX0X Odzy aidliStS YSy
carenupotfiasigu@S ny Y2R AYRAQGARdzZ f o6f |
Unbugetde 1,00RAY t L. X OdzyY | &adzaidAaydzi
este mult sub ceea ce este necesar-mtniune (Raportul MacDougall d

MPTT YSYUGA2Yy L ON | 9 I iNde 56068i0\NB!S Cifr
I @1 yal GdN A y% éskelmiai cuRséns dirfpunatdevedere al nevc
O2Ydzy ST RINJ ydz I N5 % tugh & ceirdy(si dBizafeR
FOFT N ny &L} 08tS f2NL X SELINRX Yeseloy
9 5SALINBE OS aadz@SNIyAGEFEGS SO2y
I OSFaidl ny RA&2dzyOG0AS RS b! ¢hKD
YSYONBSE YIA LlziSYy @2NbA ny FasSys
'9 {(NBodzA S aN FAS LINBESAIM I GN RRSST J
RNBLJis 2 a20ASilIidS RSY2ON} G4AONO®
aftl oAz Ul G nYGNYLX N ny Ndz

NEIANYRANBE | Fdzy O )\2\/I- NAA t AYDSNH
SO2y 2 A5GINA ONB LI yi St S ydz LG FA S
RFON | O0SadasSI aS RNyO0SaodO UA NB O
ydz LlziSY @SS yAOA nyNdzy d Nz

membre. FinalBy 4§ S @I FA +FF¥FSOGFGN RSY20
SEGNBYAAGSET RIFEON Fo62NRFNBF RS |
f SOUGAAE 2N GNB Ozl dzf dzA  UA | dzyzNJ i

9dzNRB LISA® Oy L) dza X  I& Sextenpe/ Malzftoli Sedul
(epidemia/pandemia coronavirus este un ultim exemplu).

. NGNf Al LISYGNHz 6dzZ3SiddzZA !9 | NFYGN
departe de dezideratel& y dzy G 6 S RS y2dz [/ 2 YA
a Lzt SNB O2YdzyNé¢ 6az2f ARFNNoOV RS N
.ft20Fr2dz ny I F2NXI 2 oaOlF LI OAGL

an Y LIN NI A NBriskshaihh, oz Acbastdid imperios nevoie c
dzy AdzyS Y2y Sl NN SadS RS Lildza ny

Oricare ar fi compromisul la care se va ajunge privind bugetul UE (ce
2NAOI NBE RAVUNBE GFENAFYGISES LIS YI &
coledi A 9S00S5 SaSyiaAalf 1LISYyiGaNHz w2YNYAL
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LIS OFNBE S @I 2060AYyS® 51 ON ydz @2
RS OSRSNE>S Ol FTA GAYylE y2FaGNNZ r]
I FANNYN ON NS addzAS f 19dzZ03 NI yRA & L2
suficiente, chiar peste nevoile Romaniei

| 9SY yS@2AS RS AyaildAddziAA YIA LM
YI'A NRodzad 060SSIF OS AYLX AON @SyA
FfGStST aN | 2dziS &N RSOFINDB2YyAI
RST SOKAft AONBEt 2NE LRt AGAOA LJzof A (
O2YLX AOIFI(iSZ R2YAYIlI0S RS aAyOSNI.
YAY3A0I &S OdzdAy S dndrabif kaYysociethite, lupian
concomitent pentru ranforsarea Uniunii, ca bun public (colectiv).

I FA LINP! 9 yvdz nyaSIEYYN | A3Jy2N
dintre statele membre
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9+h[!=aL! /hat!w!¢Lx( ! tAMONEDE [ !
UNICE IN ALTE STATE MEMBRE

/[ NRBI GALl
/I NEFOGAlF nUA YSyYylAyS OFftSyYyRFNHzZ RS FR2LJiI N8 |
mai devreme in a doua parte a anului 2020

Bulgaria

in data de 14 februarie 2020, Prministrul Bulgariei, 2 A 1 2 . 2 N
amanaintrareainMCL L Odz GNBA fdzyAZ HhNYXKOA
AYONI ny FyadSOlFYSNI SdzZNBP R2F NI I

aae BN &ISO@L
Y df dzy | AAMAA © |
I OG dz' dzf O dzN.

)
i

w S LJdzo f A Onigarid, BofoiNa
bdz SEAZGN Y2RAFAONNR ny FdAGdRAYSE RS SELISOG!I

7 https://lwww.nytimes.com/aponline/2020/02/2 1/business/apu-bulgariaeuro.html
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MODELAREBwW! 5| [ | L 5 B PENWRUORECERBAQNEDA
EURO

{AYy(dSTN
a2y AG2NRT F NBIF dzy2NJ ONRGSNRAA y2YAYyLFES LINAYy &Gl
al dz LISy (i NHz )\yF'z)\()l G2NAA OFNB aAyGSGATSFEI N &Aidz
Y2Rdzt dZA ny OFNB S02y2YA2NISEZCIZNNBINGS KNS a4 &I
S()zyzv)\SA ny NI LE2NI Odz OSI | dzyAdzyAA Y2y Sil NB
RS O2y@SNEASyGl NBFEN UA A0GNHzOGdzNF € N LIR2G FA d
SO t dzl NB I ntuiNEcaréhldaimddeda ewds iar printre cele mai relevante teme pentru
SO2y2YAl w2YNYyASA &S NBINaAaSald diNX¥NG2F NBf SY
Sincronizarea ciclurilor de afacafi w2 YNy Al LINBT Ay i Nz £ NG dzNR S
reduse niveluri de sincronizare &k Of dzft dzA SO2y2YA O Odz OSt & 1
SO2y2YA0S O2SNByidS Odz S@2tdziAl SO2y2YASA |
LISNY¥AGN RAYAYydzZ NBFI @2t GAft AGNGAA ONBUGSNRA SO
nuFAS STFAOASYUN ny OFTdzZ FR2LIINNRA Y2y SRSA dzyA
I AdzLINF oO6dzy NAGNNRA FF3IASYyUGAft 2N SO2y2YAOA
LYGSAaNINBF ny flIyldNAtSIaRRIITKS RESBL { RY ASNY R
economiile care au nregit NI & LINPOf SYS ny GNIyaAF2NXYINBI &l
FLI NOGAY ny 3SYSNIt OF G§SIEMB SKN ZiddNNM ff 2 NR O da IS/
implementate pentru integrarea 1h | Y GRAIA OBt 2+ NB L2 G nykNaedzN: Yd
O2yRdzO &aLINB O LIOFyl @SyAldzZ dzA YSRAdzd t NAY OAL
RS OA RBepdlificia8updNS f RA ¥ 8§ NB A y 2 @ UNIBblalizaieS 1K ofeare2uBud O N
mediu propice pentru diversificare, productivitate inovare, in O 2 y Rlk &ustknabilitate

Y ONRPSO2y2YWRS> YERDAzpE OY | OSaisS O2yRAUGAAZI 2
LINE R dalelpor&iilor precuml 8 OKA YO I NBI LI NI RAIYSA RAYALINB
F I OG 2 N4 spre pmyti (B8l cond@xe sau servicii pot constitui elemente structurale care
O2yFSNN 2 NBIT AfASY(dN a20aNMA0 \R AS/O 2NB2AVAADRYES2 NJ RS (i
{AYAEFNRGF OGS GNI yavYAaAi Scuscopdl Galastudia2niedanismele/de @ S
GNI yaYAaArsS A @32 ONDIA A FWISINY esBuBinat-uh model dinamic ce
Ay Of dzZRS wmd SO2y2YAAZ IGNG &adGrdS YSYONB | 93
AYLRNIGEFYOGS tF yA@St 3ft26Ff LINBOdzy {!! &l dz /
SO2y2YAl DSNXI yASdt @&REYROAWGNSBAANS FRAY NBIA dzy
/ SKAF 20AYNargsNANNIJYF A YAONIZ t2f2yAlL0 nyNBIA&aGNBI
SO2y2YAA RAY T2yl SdzNB LINBOdzY CNY yil &l dz ! dza G|
NARAOISORY2YAAf 2Nl RAY NBIAdzySEF /99 RS GNNARES R
politici monetare independente.

]

K
S
i

dzt yGAFAOF NBI oéyéw\ OA A f-ub bidrl dtructDral & sedeNd éndlize) | R 2 LI
SYLJANJ\OS OF NB Sdza & NHZDS HZANNE $2 RESYGAFAON 6SySTAO
SdzZN2 LISy dNdz adlFdStS RAYy NBIAdzySIE /993 nyaN N
LI N} YSGNRA OF NB 3Fdz@SNY SIT N RA yadevare Olh geBetaBey 2 YA S A
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EA&ZGN R2dzZN ONA LINRY OF NJ
NY FaA3IdzNF NBF adloAftAdN

& Tl 2SR OiAS ASIGRRyAZAY ASSONZSY 20
fF U20dNAES SEGSNYS:E ny

LRI GS 02y Otdd A2yl O
accesului int2  dzy' A dzy S Y2y S
I & dzLINI  LINRAYSE 2N RS

2 l2dzadl NS YIFA NIFLAR

azlA@lIOAS
LYGdS3aNINBF ny OF RNUHzAE dzySA dzyAdzyA Y2y Sil NB NBL
locoa SNAS RS &aOKAYONNR aA0GNHzOGdzNY €S tF yA@StdzZ S
Y2YSRSA dzyAO0SsT ONG UA RdzZLIN FAYEFEAT FNBIF  LINRBO
ALISOAFTAGIEGS OFNB Iyl tAT SET N 3 partidpdrea iReadrulLINS 3 N
dzy SA dzyAdzyA Y2y Sl NB &S 02y OSyiaNBFIIT N LIS SgI f dz
0 serie de criterii nominale precum cele definite prin Tratatul de la Maastricht. Monitorizarea
unor criterii nominale prin stabilireaudd GAY GS OF yGAGEF GAGS LISy G NHz Ay
OFNB aAYOGSOATSFETN &aAddzr GAF FAYFYOGSt 2N Lzof A OF
SO2y2YAl SaidsS LINBIANGAGN alF FFON FIFOGN dzy2NJ U2
raport au cea a uniunii monetare. Prin urmare, analizele bazate Tn mod exclusiv pe indeplinirea
O2YRAUGAAE2NI y2YAYIES LG FdNYyAT I asSyylrtsS L2171 A
LIS dzy 2NAT 2yG RS GAYLI YIA nyRSterdey I+ G &l dz ny O
l. LYFEATL AAYONRYAT NNRAA OAOf dzNAf 2N SO2y 2 YAC
L'yl RA yGNJé OStS YIA )\YLJQNJjIYGS RANBOUGAA RS O
dzy)\oé S&0S NBLINBISydlrdN RS FylFtAll &AAYONBYyAIN
Monetare Optime (Mundell, 1961). Tn acest context, uniunile monetare pot produce beneficii
ySiS R2I NJeRint®hn nieEridigal de sincronizare intre ciclurile economice ale
YSYONRTE 2N  OSadSAIF® 5Ay LISNRELISOGAGE LIt AGAOACT
AYLX SYSy Gl GN ny Y2R STAOASY(l LISYGNHz 20GA YSYO0O

A

cdz @2t FGAEAGEFGS &aONIT dzi N OF NB ézyﬁadzc“) ny Y2R

2 OdzNAf 2N | AAYSGNROS® h ASNAS RS IylFftAT S SYLA
SO2y2YAAETS RAY NBIAdzySI OSy &ENINE AN RIDN FdzNE IS |
O . dzf 3 NRIF nyNB3IA&AGNBFT N OStS YIFIA NBRdzAS Yy A OGS
in vedere rezultatele limitate pentru perioada peStINA T NX @2Y | OGdzl t AT I &
utilizand o metodologie de estima a ciclurilor economice prireg 8 SNA S RS YS(G2RS F
FIANBIFNB || NBTdzA GF0St2NI ny Fdzy OliAS RS aidl oAata
CAIdzNF wmP / 2 WdsriomiceR A ¥ SN A Dt Id2ANEE E NYSYo NB | 9
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CiclurleSO02y 2 YA OS I dz F2ai SadAYFGS LISYGNHz un RS ai
agregat, utilizand date trimestriale ale PIB real, pentru perioada 2@W19, iar rezultatele sunt
prezentate prin intermediul unor instrumente de clasificare (dendrodfk  UA K I NI |
Ydzf GARAYSYyaAaz2ylrtNo ny FdzyOiAS RS 2 YNadzN
ciclurile economice estimaté. Sy RNR2 I NJ YI O2y FANXN LIN U |
membre cu cicluri economice strans cordaX  LINB Odzy G NNRAf S
GAYLI OS w2YNYALl UA-dzy dzel BHzNIA & S BISNLIG & &
a0FGSt2NI RAY T2yl SdaNPod Oy OSSIE OS L S
LINB 1 )\yu N dzy INI R AAYAfI NI Odz f4GS &ai g S LINEB O dzY
[t LIS KIF NI RS (rRigutaR) NS YdzZ GARAYS \
CAEIdzNJ- H® aSti2RS RS GAldzZ t ATFNB ORS
aAYONIROE NNIME 2N SO2y2YAO0S RAYGNS

ol

Dendrograma Harta de scalare multidimensionala
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{dzZNBR Y SadGAYNNRAR LINE LINR A

Prinurmare, 8 UA Yl 22NA G GSIF AGdzZRAAE 2NJ SYLIANAROS LJzo
LISNA 2F RF LINBYSNABNG2I NB ONRAIT S Aaedindgrii ofiZOitdluNIE = & S
GAYLE O2yOfdd AAtS NNYNy ny 3ISYSNIt yS&OKAYOL G
OStS YIA NBRdzES yAOBStdNA RS &AYONBYAIIFNB FES ¢
politici economice coerent®dz S @2t dzi Al SO2y2YASA T2y SA SdaNB U
AN LISNXYAGN RAYAydzZ NBF @2t GAftAGNGAA ONBUGSNRA
aN ydz FAS STFAOASYGN ny OFTdz | R2LIXGNNXmenY2y SRS
fdzy3 | &adzLIN} o6dzy NAGNNRA FF3ISYyGAt2NI SO2y2YAOA®
1. 9@ fdzZt NBF O2y G 3aAdzyAr 1 yYyABSEtdAZ &S00 2 NYz
gt 2FNB FRNdzal 4N
LYGSaNINBIF ny flFyadz2NARtEtS 3ft20lfS RS LINPRdAzOGAS
LINE 3SYAiGS RAY SELRNIdNASES nyNBIA&AGNIGN RS 8§02
02y Of dzZRSYy G ny OSI aGN LINR @A yYOOR ¥conpiyiia acdcuteun | y A
OANDIF HmE>Z RA OFNBE &4SO02NHMz AYRdAdzZAGNARFE | N
FLINPEAYLFGAD 2 NGFGS RAY G2GF € dzf SELI2 NI dzNR £ 2 N
F2y RdzZf dzy SA yafS|oumnmso2smwzwm§39§AYwaALJMmzuaAy
Ydzy ON o6 GSEGAC LINE RdzaS |t AYSyidl N8 UA 6 Ndzi dzN
(SKy2t23AS UA Odz gFf2I NS I RNdzAFIGN ny AyRdzd
O2YLRYSy (S echipdmere.UAYy A UA

|
AY
dzy
NJ
Ss

| NYR ny @SRSNB FrLJidzZd ON YF22NAGFGSE FOSad
SO2y2YAAETS /99 adzyd LINRPFdzyR AYLIX AOFGS ny Iyl
RSOAAAD RS LISNF2NXNI YOl ltafed goNdsuldi fiNdlih addambluyesta UA |
AYLRZNIOFYGN 2 YFEA o0dzyN nydSt SaSNBS | Y2Rdzf dzA  n
AYTFEdz2SYaSEFT N NBOALINRO UA Y2RdzZ ny OFNB Sg2f dd
ONB UG SNB [INISnyS O2dmnery ARS 2RST @2f (F NBd Ydzo Ay aOKA |
RS O2yidl 3AdzyS LISYiGN¥z mc adlradsS RAY !9 LIS o611 2
&N &dzNLINAYRN SEGSNYIFfAGNGAES Ol dzd izei fhanBide O2 NB C
3t 20 €S2 dzy SLA&A2R &aAYAfLFINI RS ONBUGSNBE I O2yi
OCAAdzNF o0 F@PNYR ny @GSRSNBE O2y(dzNI NBI dzySA
DSNXYIYAlFL® 58 1 aSYSySI SONdA ¢ QR dzREEBR Yy AV REOS Ndzx
RS LINRP3IYy2I N O2yRdzOS tI nYodzy NGNGANBI OF LI OAd
S

I
NBE3IAdzySt O
(0]

YONIt UA S&aid SdzNBLISFYNI AyOfdzaigd w
CA3ddzNJ o 5

AYLEYAOL LINE RdzO 0 A S Aivellul ydRtdgguivh | £ S ny
nivelul celor 16 state membre UE
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csmallopert RAY NBIAdzySo

[ SANGdzZNF RAYGNB RAGSNEAFTAOINSI SELR NIbdeNdh £ 2 NJ U
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RNdzAF iN® CStALIS S Ffd onHnmuo O2YLI NN &idNHzO
BSYAldz dzi YSRAdz UA 20aSNIBN T LI dzf -0 GaiegofeO2 y 2 Y A
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adzZLISNRA 2 1 NN | @Sy A G dzZNAYI2AN] RASINBEGSFAOF Qdt A & @ 191%
SELRNIFGS® 5Ay3ASYlya ovHnmcO ARSYGAFAON 2 &SN
RADGSNEAFAOINBE || SO2y2YASA RAY [/ KAfSI LINBEOdzy

dezvolta produse de expbcomplexe, iar Paus (2014) ajunge la concluzii similare pentru o serie

RS adldS RAY ! YSNROI Ré {dzR® Oy &AOKAYOI 2 &SNJ

ARSYGAFTFAON 2 Oldd FtAGHGS )\yQSNﬁN\avenlanmatesyul A
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3t 20FtAT I NE UA RS LINPftATFTSNINBI O2NLILI2NIGAAL 2N
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RS YSRASNB LISYGdNHz GNNAES OFNB | dz
F NBdzZYSYydNyR ON UGNNRES LRUG O2y@SNHS ONiINB 0NB;
BSYAGdzZNAR YSRAA UA 02y dSNHSY O Nita®aNlor dE a efeStyar ( dzNR
NEF2N)X¥S SO2y2YAOS UA &GNHz2OGdzNI £ S Fdzy RFYSyYy il £ S
LINA BAYR S@AGI NS OF LIOFYSA @SyAldzZ dzA YSRAdZ ny
6ydz SEAAGN O2y 8y adayyPrt RESNY & dzNKN ©OadzNBE || 02y 0
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L 3syaN’” NNA RAY OF 0S32DdzAySStE 90dzk G2 NRI
' " Tn perioadal960-1970 care au China; Irlanda; Israel; Japonia; Coreea

E:Z%nlust)o ajuns n categoria venitului ridica a  dzNA G A dza T t 2 NI dz3 |
n 2008 Singapore; Spania; Taipei
Grecia; Hong Kong, China; Irlanda;
Japonia; Coreea; Puerto Rico; Seychel
a NNA RAY Ol in&@2 { Ay3FLR2NBT { LI YAl
Bulman et al. . : N . . N N .
(2014) in 1960 care au ajuns in categori Portugalia sunt incadrate in continuare
venitului ridicat Tn 2009 n categoria venitului mediu in 200dar
as FFEN €1 fAYAGL
OF G SI2NAI & dzLISNA 2 |
Trecerea din categoria venitulul - & pox 3 41 NINCRIOE, Bulyaia,
. mediu-a O N loweirmidule) n cel -
Felipe et al. Ydz G H Fy A UA t2t 2y Al UA ¢l AL YI
(2012) venitului medi)l/jridicat Upper OF LIOF y'k RION YSyl,
middle) in cel mult 14 ani ONBUUSNE RAY LISNR
. a NNA RAYy OI (S 32 Austria; Estonia; Finlanda; Germania;
LY UA A A . . o )
in 1950 care au urcat in categori: Grecia; Hong Kong, China; Irlanda; Isrz
Rosenblatt NN . e oy . > S )
(2013) venitului ridicat (autorii nld dza u Italia; Japonia; Coreea; Singapore;

ipoteza capcanei venitului mediu’ Slovenia; Spania; Taipei

a NNA OF NB | dz ny
O2y @S NEEYWUidzNA £ 2
din categoria venitului ridicat

Jankowska ef
al. (2012)

Hong Kong, China; Coreea; Singapore
Taipei

Sursa: Global Value Chains Report, 2017

wSEFUGALF SYLANARON RAYUNB AYGSINI NBI ny € yidzNR
YSRAdz SadGS Joysgrs @i andlizelirétente,ypiinNihtermediul impactului asupra

LINE RdzOGA GAGNOGAAZ | &G NHzOG dzNBwmt 200 U2 YILIX S ¥ & 8 &l il J
RANBOGS® t SydNdz I GdSadl RFON LI NIGAOALI NBF €I
YdzYYNRAGT SG Ffd édHnmcO | dz dziAt AT FG @1 €2FNBI |
Ay G SNYN NJSSELJzNMNadtNJ‘RSC)ﬁNU&aLJdZ)Slelszl B RS LI NI
ONGNB dzy |ydzyAl aSOG2NE LISYydaNdHz F S@Ff dzZ- LINE 3
AY LI O dz OF N} OGSNRAGAOAE 2N yIFGA2ylfS OF NB LJ:

participarealaGVY A Y ¥ NI & (G NUzO G dzNN = OQYSOUAQAUI 6Sz Ay@S
¥ A)/auxudzuAAZ LJ)\SuS T)\;/IyOAINJS UA RS YdzyONZ

LINE R dz& LINS Odzy UA &aidl yRINRSt S dn&alevadzgt@ibia & 2 OA
' NJ 4N C)N AYyGiS3aNI NBSIFI D/ ONBUGS @I f2FNBI | RNdz3
dGdzZRAdzE LINAY nYLINNIOANBEF SUIyYyGA2ydzZ dzA ny szyéﬁ
O2NBfIGAS Odz ARSSHNRPRIEOUIRE &0 MNYABRAE SAFGN RS Y
CA3dzNF n AfdzZAGNBIFT N Jéfl-ﬁ)\l RAYGNB Ay dS3aNI NBI
observandwd S FI LJidz ON LIS YNadz2NN OS @SyAiddz2NNES ONB
LI NI A OA LI NBF ny Ol RN;sz D+/ S&adsS Odz GNG YIA A
Saias oStk | wzvNy)\sxz I NYR ny @SRSNB O2y i N O dz
ny FOSFaaGN SGIFLIN I RST @2t GNNAA SO2y2YASAO®
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OELISNASYUIStS RS&aONARAS RINJ UA t£GS adGdzRAA RS
NEO2YlFYyRNNAR RS LIZAGANRA GAS & (IORHYCBINGIMI T SS> RAFYNR DDA &
dzy 2 NJ AYGONNNAKASUANR YIFaA@S RS OFLAGEE LINARY L
F2NISA RS Ydzy ON LISy i NHz dzNOF NSF ny fFylidz2NAES R
aRNdzalF 4N NARAOI (N UA OAAAO RFLIGFNSBIF AYyRdza G NJ
Chinei).

9FSOldzNYyR 2 GNBOSNBE ny NBOGAAGN | € AGSNI GdzNR A
economiile care au Tnregistrat probleme in trarsdy | NS &G NHzOGdzNIF £t N | 4SO
F LI NGAY OFGS3I2NASA GNNARE2NI Odz GSYAlGdzZNA YSRAAZX
LISY i NHz AyGiS3aININBIF ny flFyodaNAtS RS @IFf2FNBE LR
capcana venitulk Y SRAdzd t NAYOALI tStS NBO2YFYRNNR as
L2 f AGAOA | adzLIN? NBfFDASA RAYGUNB Ay201 NS GSKYy
LISY i NHz RADGSNEAFAOFNBSE LINRPRAzOGA OA GONBEBES G2y 2AYWA2ON-
a20A1FfN 6A RS YSRAdzo

N. V' yFetATF AAYAETFNARGNGAA GNI yaYA&EZASA U2 OdzNA f
OEGAYRSNBI FTNASA RS FylFfAT N RAYALINBE aAYONRYAIl
- U20dzNRf 2NJ £ vy ASNES Idzf A 2 WISt R I INNBIRA dzLEdzy S/ AAFES y RAY-
OF LI oAf &l O2Y2RST S AYyGSNIOlUAdzyAt & RAWHKRNBINS (

NB O dza G N® a BIBSIVAR S Dr2 Ndv daf | (0 ek al. o00A) pdntrufd BarattSizal NI y
sisteme complexe multidimensionale, cum ar fi economia zonei euro, permite studiul
YSOFYAAYSEt2NI RS GNIyaYAAAS | U20dzNRAf 2N 3t 2061
FOSt I UA GAYLI 3INI RdzZ & Snacrodcoh@icB Wi istatdNBiferite. In@ | NA |
O2yaSOAYUNZT &S LG ARSYGATAOFN LROGSYOGAFES NNal
SYSNESY(iS> Odz NBtS@FIyiN aSYYAFAOFIGADGN ny OFT c
sectoarelor in care se jlo A YLI SYSy Gl YNadz2NA LISYidNdz St AYAY!l
RAYAYdzZr STFAOASY Ul LRTAGAOAT2Z2NI YI ONRPSO2y2YA0S®

bdzYSNRI 48 adGddzRAA AYLX SYSYGSITN O0SIaGN YSG2R
RAYUNB FydzYAGS adlradS AyRAGIE RIS NESI INI LNBa%Fdi{yESO
AYGSNI OlAdzyAt S RAYGNB OAOf dzNAES SO2y2YAOS S
fI 02y Ofdd Al ON U20dzNAfS LINRPOSYAGS RAYy SO yzv
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SO2y2YAOKS RRYT @NINRIF 6§ Sd [ SANGAZNAE S adlroAfAlGS n
9dzNR LISA adzyi Ay@SadA3arisS RS ONGNBE CSft RUANDODKSNI
Ay Of dzRS dzy SUFYydGA2y F2NXI G RAY mo amSlz GNNANDG FtS
NBI OGAI AAYAETFNN | FOSalddzhi 3INXzLI RS G RNN ffGIN U2
f dzZONJI NB NBf SGFyidNzT {dzyz |1 SAyl UA 12 o6unmo0 dzi
LI2ZYRSNAR LISy (i NXz &S 0z DRSS NB HA | MOKISNI/ UK A RIEY 6 NI R
LIN2E OS&4 RS O2y@SNHSYUGUN Llzi SNYAON I yA@BSt SdzNP
R20NYRNX ny GAYLI OS f SIANGAINARES RAYGINBS G NRFGA
mai slabe.

IYLI OhGdzft F RSNNNRA f I

2yl Y2y SGIF NN dzy A ON L2 i
f

|
O2YUNI FI Oldzr £ S YSG2R2t23AS | LXAOFGN ny &addzRA
5dz62Aa2 | SNAO2dz2NII UA aAdy2y o soncephdl dormuldtldy dzf &
d02Ldz RS I FyFEftATlF &O0SYINAA LRGSYUGALFES UA |
IT2yF Sdz2NPX nyOSLINYyR Odz [ ydzZ mdbdddpd wSi dz GF St S

ONBUGSNRA SO2y 2uvambele edonizinis bhcdriiient a8 Yini nivel inferior al

LINB 0 dzNR  2FNxp Fczw\tc“sét FRANSIAO2f =X Fdzi2NRA LINR LJzy AR
FfEAOSNYFGAD dziAf AT NyR OF ALRGSTN Fl LWidzxZ ON Y2y
aul 2 NARE 2N aG1Fr0AfSa0 ON dzyATFAOFNBEF Y2y SialF NN | L
R20NYRN NBRdzaS UA ONBUGSNR SO2y2YAOS &dzLISNA 2|
O2YLI NXGAQG Odz 2 &Albdzr GAS ny OliNBrchifaplidahiOA £ S Y
OF RNHzt SO02y2YASA DSNXIYASADP Oy aOKAYOXI NBT dzf i
aGrFraStS FNJFA 2LWIF 0 LSYyOaGNdz 2 O2yRdzZAGN | LRt A

1992.
Analiza de tip GVAR a fost apldat LIS dzy SUIFYyGA2y RS wmdp SO2y2YAA
T 2ylF SdzNBX &l dz NBIAdzySI /1993 ONG UA SO2y2YAA
FAAYR aStSOGIFGS SO2y2YAAES Odz OFNB w2YNYyALF N
expoi UA AYLRNIX= ozy?zNJf YI GNR OSA LJzyﬁeéNJ\szJ R ¢
LISY iNHz FASOFNB GFNN Fdz F2aid SadAYlFdS dziAaf Al Ny
dobanzii pe termen scurt, pentru perioada 20801 My X A kuli@ dinycad8iNdodelului
Df 26l f Fdz F2ald O2yaidNdzAGS dziAf AT NYR LRYR
SELR NI dzNAE 2N 6Af I GSNFtS RAY | OSSIUA LISNR2I
CAJdzNF p ®F & CNIYOUIdryy CA IdzNI pdPod al GNRAOS
ONBUGSNRAA SO2y2YAC OG6SELERZNI UA AYLRNIO
ONBUGSNESIF SO2y2YAOI perioada 20062018
GVAR)

N €

S
RN

53/65



Romaniag Zona Euro Monitor Nr. 2| An 2] 2020

0.04 . . . . . . . AT BE BG CN CzZ FR DE EL HU IT ND PL RO RU SK ES TR UK US
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{dzNEFY SaGAYNNR LINELINR A

wST dzf G GS¢t S ?Wéﬁmzy'ézm-ﬁzﬁzm@m@f dRTAGADG ny SO2
L2FGS FA AYOGSNIINBGFG ny Y2R Fylrft23 RS2FNBO
RSY2YyaAGNBIFT N FI LI dzt ()N SO2y2YAATf Si,iRY YNB& IANHz Y S
YA YAONZ t2t2yAtlo NYNBIA&ZGNBL I )i

LINEOdzY CNI y il &l dz ! dzad NR | c')C)\EIdzNJ- poko o wéidzt
FYGSNR2FNB UA édzéfg\){fﬂ\li I NIER 1 §1ON
RAY @SaildzZ 9dzNBLISAZI ny O2yRALU

jdzl £ S If

(/)

V. [ dzF YGATFAOFI NBI o0SySTAOAAX - éll)Struc(ﬂJ?aﬁudzNJ\f 2 NJ
Literatura de specialitate pnvmoEcaudNJ\f S UA oO0SYSTAOAAES I (NROdzA
SdNBE S4GS fAYAGIGNT O2yOS8SYyGNIdN ny éuémlf Ny
{ LINE SESYLJX dz= Y2f|a| GHnny o NBIFTATSEFETWA 2081y | f
I T2ySA SdzNBX ny O2yGSEldzZ dzySA LRGSYyuGAltS | F
OHnmoO OdzZ yGAFAON SFSOGSES YIFIONRSO2y2YAOS |

model de tiptwo-country DSGEestimat prin metoded @ S&aA Sy S® | dzi2NAA O

aderarea Poloniei la zona euro ar avea un impact semnificativ asupra economiei, prin prisma

ONBUGSNRAA @2t GAfAGNGAA OAOf dzNAf 2N SO2y2YAOS

Ay (NRRdAzOS NERS dayd8/AN aTidzyNBEA A dzi 2 NAA SAGAYSEFI N O2
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Convergence Scenario 1: Upward convergence Scenario 4: Downward convergence
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dispersion) than others towards a deterioration while the other:
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