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wŀǇƻǊǘǳƭ ŀǎǳǇǊŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ŀ Ŧƻǎǘ ŜƭŀōƻǊŀǘ ƞƴ ŎŀŘǊǳƭ 5ƛǊŜŎǚƛŜƛ ǎǘŀōƛƭƛǘŀǘŜ ŦƛƴŀƴŎƛŀǊŇ 

sub coordonarea domnului viceguvernator Florin Georgescu. 

 
Colectivul de elaborare a Raportului ƳǳƭǚǳƳŜǓǘŜ ŎƻƭŜƎƛƭƻǊ Řƛƴ 5ƛǊŜŎǚƛŀ ǇƻƭƛǘƛŎŇ ƳƻƴŜǘŀǊŇΣ 

5ƛǊŜŎǚƛŀ ǎǘǳŘƛƛ ŜŎƻƴƻƳƛŎŜΣ 5ƛǊŜŎǚƛŀ ǎǘŀǘƛǎǘƛŎŇΣ 5ƛǊŜŎǚƛŀ ƳƻŘŜƭŀǊŜ Ǔƛ ǇǊƻƎƴƻȊŜ ƳŀŎǊƻŜŎƻƴƻƳƛŎŜΣ 

5ƛǊŜŎǚƛŀ ǎǳǇǊŀǾŜƎƘŜǊŜΣ 5ƛǊŜŎǚƛŀ ǊŜƎƭŜƳŜƴǘŀǊŜ Ǔƛ ŀǳǘƻǊƛȊŀǊŜΣ 5ƛǊŜŎǚƛŀ ǊŜƭŀǚƛƛ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜΣ 

5ƛǊŜŎǚƛŀ ǊŜȊƻƭǳǚƛŜ ōŀƴŎŀǊŇΣ 5ƛǊŜŎǚƛŀ ƳƻƴƛǘƻǊƛȊŀǊŜ ŀ ƛƴŦǊŀǎǘǊǳŎǘǳǊƛƭƻǊ ǇƛŜǚŜƛ ŦƛƴŀƴŎƛŀǊŜ Ǔƛ ŀ ǇƭŇǚƛƭƻǊ 

Ǔƛ 5ƛǊŜŎǚƛŀ ƧǳǊƛŘƛŎŇ ǇŜƴǘǊǳ ŎƻƳŜƴǘŀǊƛƛƭŜ ǘǊŀƴǎƳƛǎŜΦ 

 
Raportul ŀ Ŧƻǎǘ ŀƴŀƭƛȊŀǘ ŘŜ /ƻƴǎƛƭƛǳƭ ŘŜ ŀŘƳƛƴƛǎǘǊŀǚƛŜ ŀƭ .ŇƴŎƛƛ bŀǚƛƻƴŀƭŜ ŀ wƻƳŃƴƛŜƛ 

Ǔƛ ŀǇǊƻōŀǘ ƞƴ ǓŜŘƛƴǚŀ Řƛƴ Řŀǘŀ ŘŜ 9 decembrie 2025. 

!ƴŀƭƛȊŜƭŜ ŀǳ Ŧƻǎǘ ǊŜŀƭƛȊŀǘŜ ŦƻƭƻǎƛƴŘ ƛƴŦƻǊƳŀǚƛƛ ŘƛǎǇƻƴƛōƛƭŜ ǇŃƴŇ ƭŀ Řŀǘŀ ŘŜ 27 noiembrie 
2025.  

Toate drepturile rezervate. 

wŜǇǊƻŘǳŎŜǊŜŀ ƛƴŦƻǊƳŀǚƛƛƭƻǊ ƞƴ ǎŎƻǇǳǊƛ ŜŘǳŎŀǘƛǾŜ Ǔƛ ƴŜŎƻƳŜǊŎƛŀƭŜ ŜǎǘŜ ǇŜǊƳƛǎŇ ƴǳƳŀƛ 

cu indicarea sursei. 
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bƻǘŇΥ /ǳƭƻŀǊŜŀ ǎŇƎŜǚƛƭƻǊ ƛƴŘƛŎŇ ƛƴǘŜƴǎƛǘŀǘŜŀ ǊƛǎŎǳƭǳƛΦ 5ƛǊŜŎǚƛŀ ƛƴŘƛŎŇ ǇŜǊǎǇŜŎǘƛǾŀ ǊƛǎŎǳƭǳƛ ƞƴ ǇŜǊƛƻŀŘŀ ǳǊƳŇǘƻŀǊŜΦ 

wƛǎŎǳƭ ŀǎƻŎƛŀǘ ǇǊƻǾƻŎŇǊƛƭƻǊ ƭŀ ŀŘǊŜǎŀ ǎŜŎǳǊƛǘŇǚƛƛ 
ŎƛōŜǊƴŜǘƛŎŜ Ǔƛ ƛƴƻǾŀǚƛŜƛ ŦƛƴŀƴŎƛŀǊŜ  
ω aŘƻǇǘŀǊŜŀ ǇŜ ǎŎŀǊŇ ƭŀǊƎŇ ŀ ƛƴǘŜƭƛƎŜƴǚŜƛ ŀǊǘƛŦƛŎƛŀƭŜ (IA) în 
sectorul financiarΣ ǇŜ ƭŃƴƎŇ ŜŦŜŎǘŜƭŜ ōŜƴŜŦƛŎŜΣ ŎǊŜǓǘŜ 
ǎŜƳƴƛŦƛŎŀǘƛǾ ǊƛǎŎǳǊƛƭŜ ŎƛōŜǊƴŜǘƛŎŜ Ǔƛ ŎŜƭŜ ƭŀ ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ 
financiare 
ω sŜŎǘƻǊǳƭ ŦƛƴŀƴŎƛŀǊ ǎŜ ǎƛǘǳŜŀȊŇ ǇǊƛƴǘǊŜ ŘƻƳŜƴƛƛƭŜ Ŏǳ ŎŜƭŜ Ƴŀƛ 
ƳŀǊƛ ƻǇƻǊǘǳƴƛǘŇǚƛ Ǔƛ ǊƛǎŎǳǊƛ ƎŜƴŜǊŀǘŜ ŘŜ ŀǾŀƴǎǳƭ IA 

 

Deteriorarea echilibrelor macroeconomice interne  
ω ŀǾŀƴǎǳƭ ŜŎƻƴƻƳƛŎ ǎŜ ƳŜƴǚƛƴŜ ƳƻŘŜǎǘΣ iar perspectivele de 
ŎǊŜǓǘŜǊŜ pentru anul curent au fost ǊŜǾƛȊǳƛǘŜ ƞƴ ǎŎŇŘŜǊŜ 
ω ŘŜŦƛŎƛǘŜƭŜ ƎŜƳŜƴŜ ǇŜǊǎƛǎǘŜƴǘŜΣ ƞƳǇǊŜǳƴŇ Ŏǳ ǘǊŀƛŜŎǘƻǊƛŀ 
ŀǎŎŜƴŘŜƴǘŇ ŀ ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜΣ ǎǳǎǚƛƴ ƴŜŎŜǎƛǘŀǘŜŀ consolidŇǊƛƛ 
fiscal-bugetare 
ω nerespectarea ƻōƛŜŎǘƛǾŜƭƻǊ ŀǎǳƳŀǘŜ Ǔƛ ƛƳǇƻǎƛōƛƭƛǘŀǘŜŀ 
atingerii unor ǚinte Ǔi jaloane, ǇŃƴŇ ƭŀ ƞƴŎƘŜƛŜǊŜŀ PNRR, au atras 
ǘŇƛŜǊŜŀ ǎǳƳŜƭƻǊ ƛƴƛǚƛŀƭŜ alocate prin program. 

 

Incertitudini la nivel global în contextul multiplelor 
evenimente geopolitice 
ω ǇŜǊǎǇŜŎǘƛǾŜƭŜ ŘŜ ŎǊŜǓǘŜǊŜ ŜŎƻƴƻƳƛŎŇ ǊŇƳŃƴ ƳƻŘŜǎǘŜ la 
ƴƛǾŜƭ ƛƴǘŜǊƴŀǚƛƻƴŀƭ ǇŜ ǘŜǊƳŜƴ ƳŜŘƛǳ Ǔƛ ƭǳƴƎ 
ω deficitele fiscale ridicate ƞƴ ƳǳƭǘŜ ǚŇǊƛΣ ƞƴŘŀǘƻǊŀǊŜŀ ǇǳōƭƛŎŇ 
Ǔƛ ŎǊŜǓǘŜǊŜŀ ŎƻǎǘǳǊƛƭƻǊ ŘŜ ŦƛƴŀƴǚŀǊŜ ƎŜƴŜǊŜŀȊŇ ǘŜƴǎƛǳƴƛ 
ŀǎǳǇǊŀ ǇŜǊŎŜǇǚƛŜƛ ǊƛǎŎǳƭǳƛ ǎǳǾŜǊŀƴΣ ƛƴŎƭǳǎƛǾ ƭŀ ƴƛǾŜƭ ŜǳǊƻǇŜŀƴ 
ω incertitudinile privind orientarea politicilor economice se 
ƳŜƴǚƛƴ la un nivel ǊƛŘƛŎŀǘΣ ƛŀǊ ŎƻƴǘŜȄǘǳƭ ƎŜƻǇƻƭƛǘƛŎ ǊŇƳŃƴŜ 
tensionat 
ω ǊƛǎŎǳƭ ǳƴƻǊ ŀƧǳǎǘŇǊƛ ōǊǳǓǘŜ ǇŜ ǇƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜ ǊŇƳŃƴŜ 
persistent 

{Lb¢9½( 
wƛǎŎǳǊƛƭŜ ƭŀ ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ŀǳ ǊŇƳŀǎ ǊƛŘƛŎŀǘe de la data ultimului 
RaportΣ ǊŜŦƭŜŎǘŃƴŘ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭŜ ŀŎǳƳǳƭŀǘŜ ŀǘŃǘ ƭŀ ƴƛǾŜƭ ƛƴǘŜǊƴΣ ŎŃǘ Ǔƛ 
ƛƴǘŜǊƴŀǚƛƻƴŀƭΦ Incertitudinile geopolitice, ƛƳǇǊŜŘƛŎǘƛōƛƭƛǘŀǘŜŀ ŜǾƻƭǳǚƛƛƭƻǊ ǇǊƛǾƛƴŘ 
ǇƻƭƛǘƛŎƛƭŜ ŎƻƳŜǊŎƛŀƭŜ Ǔƛ ŜǾŀƭǳŇǊƛƭŜ ǊƛŘƛŎŀǘŜ ƞƴ ǳƴŜƭŜ ǎŜƎƳŜƴǘŜ ŀƭŜ ǇƛŜǚŜƭƻǊ ŘŜ 
capital ŎƻƴǘƛƴǳŇ ǎŇ ŎǊŜŜȊŜ ǳƴ ƳŜŘƛǳ ǾƻƭŀǘƛƭΣ ce poate transmite efecte 
perturbatoare ƞƴ ŜŎƻƴƻƳƛŜ Ǔƛ pe ǇƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜΦ wŜȊƛƭƛŜƴǚŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ 
ǊƻƳŃƴŜǎŎ ǎŜ ƳŜƴǚƛƴŜ ǎƻƭƛŘŇΣ ŦƛƛƴŘ ǎǳǎǚƛƴǳǘŇ ŘŜ ƻ ŎŀǇƛǘŀƭƛȊŀǊŜ ŀŘŜŎǾŀǘŇ Ǔƛ ŘŜ ƻ 
ƎŜǎǘƛƻƴŀǊŜ ǇǊǳŘŜƴǘŇ ŀ ǊƛǎŎǳǊƛƭƻǊΦ 

Figura 1. Principalele riscuri la adresa stabilitŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ƞƴ wƻƳŃƴƛŀ 
 
 
 
 
 
 
 
 

 
 
  
 
 
 
 

 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 

 

 
 

ω Riscurile provenite din mediul 
extern ŎƻƴǘƛƴǳŇ ǎŇ ǇǳƴŇ 
presiune pe stabilitatea 

ŦƛƴŀƴŎƛŀǊŇΣ ƞƴǘǊ-un context 
global marcat de niveluri 

ridicate ŀƭŜ ŘŀǘƻǊƛŜƛ ǎǳǾŜǊŀƴŜ Ǔƛ 
de tensiuni comerciale 

persistente. 
 
 

ω wŜȊƛƭƛŜƴǚŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ 
ǊƻƳŃƴŜǎŎ ǎŜ ƳŜƴǚƛƴŜ ǎƻƭƛŘŇΣ 

ŦƛƛƴŘ ǎǳǎǚƛƴǳǘŇ ŘŜ ƻ ŎŀǇƛǘŀƭƛȊŀǊŜ 
ŀŘŜŎǾŀǘŇ Ǔƛ ŘŜ ƻ ƎŜǎǘƛƻƴŀǊŜ 

ǇǊǳŘŜƴǘŇ ŀ ǊƛǎŎǳǊƛƭƻǊΦ 

ω RŜƭŜǾŀƴǚa riscurilor 
emergente, cum sunt riscul 

cibernetic Ǔƛ ŎŜƭ ŀǎƻŎƛŀǘ ƛƴƻǾŀǚƛŜƛ 
ŦƛƴŀƴŎƛŀǊŜ Ǔƛ ŘƛƎƛǘŀƭƛȊŇǊƛƛ 

ŀŎŎŜƭŜǊŀǘŜΣ Ŏǳ ǇƻǘŜƴǚƛŀƭ ŘŜ 
amplificare a riscurilor 

ƻǇŜǊŀǚƛƻƴŀƭŜΣ  
sau riscul climatic, se 

ŀŎŎŜƴǘǳŜŀȊŇΦ 

 

  

 

risc sistemic moderat; risc sistemic sever; 

 

risc sistemic ridicat; risc sistemic redus; 
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Riscul de nerambursare a creditelor contractate de  
sectorul neguvernamental 
ω ǎƛǘǳŀǚƛŀ ŦƛƴŀƴŎƛŀǊŇ ŀ ŦƛǊƳŜƭƻǊ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ǎŜ ŘŜǘŜǊƛƻǊŜȊŜ 
ω ŀŎǳƳǳƭŀǊŜŀ ŘŜ ŀǾǳǚƛŜ ƴŜǘŇ ǎǇƻǊŜǓǘŜ ǊŜȊƛƭƛŜƴǚŀ ǎŜŎǘƻǊǳƭǳƛ 
ǇƻǇǳƭŀǚƛŜƛ  
ω ŎŀƭƛǘŀǘŜŀ ŎǊŜŘƛǘŜƭƻǊ ŀŎƻǊŘŀǘŜ ŦƛǊƳŜƭƻǊ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ǎŜ 
ƞƴǊŇǳǘŇǚŜŀǎŎŇ, mai accentuat în cazul segmentului IMM 
ω ŎŀǇŀŎƛǘŀǘŜŀ ŘŜ ƻƴƻǊŀǊŜ ŀ ǎŜǊǾƛŎƛǳƭǳƛ ŘŀǘƻǊƛŜƛ ǇƻǇǳƭŀǚƛŜƛ ǎ-a 
ƞƳōǳƴŇǘŇǚƛǘ 

 

Created by Win Ningsih
from Noun Project



 

5                                                                                                      .!b/! b!¤Lhb![( ! wha$bL9L 
 

 

Pe plan extern, rƛǎŎǳǊƛƭŜ ƭŀ ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ǎŜ ƳŜƴǚƛƴ ƭŀ ƴƛǾŜƭǳǊƛ 
ǊƛŘƛŎŀǘŜΦ 5ŜǓƛ ǇǊƻƎǊŜǎŜƭŜ ƞƴǊŜƎƛǎǘǊŀǘŜ ƞƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ relaǚiile comerciale, 
inclusiv a celor ƞƴǘǊŜ {¦! Ǔƛ ¦9Σ respectiv, China, ǇǊŜŎǳƳ Ǔƛ ŜŦƻǊǘǳǊƛƭŜ ŘŜ 
ŘŜǘŜƴǎƛƻƴŀǊŜ ŀ ǎƛǘǳŀǚƛŜƛ Řƛƴ hǊƛŜƴǘǳƭ aƛƧƭƻŎƛǳΣ ǊŜǇǊŜȊƛƴǘŇ ŜǾƻƭǳǚƛƛ ǇƻȊƛǘƛǾŜΣ ƴƛǾŜƭǳƭ 
ƛƴŎŜǊǘƛǘǳŘƛƴƛƛ ǇǊƛǾƛƴŘ ƻǊƛŜƴǘŀǊŜŀ ǇƻƭƛǘƛŎƛƭƻǊ ŜŎƻƴƻƳƛŎŜ ǎŜ ƳŜƴǚƛƴŜ ǊƛŘƛŎŀǘ ǇŜ Ǉƭŀƴ 
ƛƴǘŜǊƴŀǚƛƻƴŀƭΣ ƛŀǊ ŎƻƴǘŜȄǘǳƭ ƎŜƻǇƻƭƛǘƛŎ ǊŇƳŃƴŜ ǘŜƴǎƛƻƴŀǘΦ !ŎǘƛǾƛǘŀǘŜŀ ŜŎƻƴƻƳƛŎŇ 
globalŇ s-a ŘƻǾŜŘƛǘ ǊŜȊƛƭƛŜƴǘŇΣ ƞƴ ŎƻƴŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ ŜŦŜŎǘŜƭŜ ŜȄǘƛƴŘŜǊƛƛ 
ǇǊƻǘŜŎǚƛƻƴƛǎƳǳƭǳƛ ŎƻƳŜǊŎƛŀƭ ŀǳ Ŧƻǎǘ ǊŜƭŀǘƛǾ ƭƛƳƛǘŀǘŜ ǇŃƴŇ ƞƴ ǇǊŜȊŜƴǘΣ inclusiv ca 
urmare a ǳƴƻǊ ǊŜŀŎǚƛƛ anticipative de intensificare a importurilor înaintea ƛƴǘǊŇǊii 
în vigoare a ƴƻƛƭƻǊ ƳŇǎǳǊƛ ǘŀǊƛŦŀǊŜ όŜƴƎƭΦ front-loading), dar perspectivele de 
ŎǊŜǓǘŜǊŜ ǊŇƳŃƴ ƳƻŘŜǎǘŜ ǇŜ ǘŜǊƳŜƴ ƳŜŘƛǳ Ǔƛ ƭǳƴƎΣ ƛŀǊ ōŀƭŀƴǚŀ ǊƛǎŎǳǊƛƭƻǊ ŜǎǘŜ 
ƞƴŎƭƛƴŀǘŇ ƞƴ ǎŜƴǎ ŘŜǎŎŜƴŘŜƴǘΦ  

aŜƴǚƛƴŜǊŜŀ ŘŜŦƛŎƛǘŜƭƻǊ ŦƛǎŎŀƭŜ ǊƛŘƛŎŀǘŜ ǇŜ Ǉƭŀƴ ƛƴǘŜǊƴŀǚƛƻƴŀƭΣ ƞmpreunŇ Ŏǳ nivelul 
înalt de datorie ǇǳōƭƛŎŇ Ǔƛ ŎǊŜǓǘŜǊŜŀ ŎƻǎǘǳǊƛƭƻǊ ŘŜ ŦƛƴŀƴǚŀǊŜΣ ŎƻƴǘƛƴǳŇ ǎŇ  
amplifice tensiunile legate de ǇŜǊŎŜǇǚƛŀ ǊƛǎŎǳƭǳƛ ǎǳǾŜǊŀƴΣ ƛƴŎƭǳǎƛǾ în cazul unor 
economii europeneΦ /ǳ ǘƻŀǘŜ ŀŎŜǎǘŜŀΣ ǎŜƴǘƛƳŜƴǘǳƭ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ǇŜ ǇƛŜǚŜƭŜ 
ŦƛƴŀƴŎƛŀǊŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ ǎ-ŀ ƳŜƴǚƛƴǳǘ ŦŀǾƻǊŀōƛƭΣ ǎǳǎǚƛƴŃƴŘ ŎƻƴǘƛƴǳŀǊŜŀ ǘŜƴŘƛƴǚŜƛ 
ŀǎŎŜƴŘŜƴǘŜ ŀ ǇǊŜǚǳǊƛƭƻǊ ŀŎǘƛǾŜƭƻǊ Ŏǳ ǇǊƻŦƛƭ Ƴŀƛ ǊƛŘƛŎŀǘ ŘŜ ǊƛǎŎΣ ŘŜ ƭŀ valori deja 
ƞƴŀƭǘŜΣ ǇǊŜŎǳƳ Ǔƛ ƳŜƴǚƛƴŜǊŜŀ ǳƴǳƛ ƴƛǾŜƭ ǊŜƭŀǘƛǾ ǊŜŘǳǎ ŀƭ ǾƻƭŀǘƛƭƛǘŇǚƛƛΣ ŀǘŃǘ Řƛƴ 
ǇŜǊǎǇŜŎǘƛǾŇ ƛǎǘƻǊƛŎŇΣ ŎŃǘ Ǔƛ ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ŎƻƴǘŜȄǘǳƭ ƳŀŎǊƻŜŎƻƴƻƳƛŎ Ǔƛ 
geopolitic actual.  

Pe plan ƴŀǚƛƻƴŀƭΣ ŜǾƻƭǳǚƛƛƭŜ ǊŜŎŜƴǘŜ ǊŜƭŜǾŇ ǇŇǎǘǊŀǊŜŀ unui ritm relativ modest al 
ŀŎǘƛǾƛǘŇǚƛƛ ŜŎƻƴƻƳƛŎŜ (лΣо ƭŀ ǎǳǘŇ ƞƴ ǘǊƛƳŜǎǘǊǳƭ LL нлнр, în termeni anuali), într-un 
ŎƻƴǘŜȄǘ ŎŀǊŀŎǘŜǊƛȊŀǘ ŘŜ ƛƴŎŜǊǘƛǘǳŘƛƴƛ ǇŜǊǎƛǎǘŜƴǘŜ ŀǘŃǘ ƛƴǘŜǊƴŀǚƛƻƴŀƭeΣ ŎŃǘ Ǔƛ 
interne, inclusiv pe fondul procesului ŘŜ ŘǳǊŀǘŇ de consolidare ōǳƎŜǘŀǊŇ Ǔƛ ŀƭ 
ƳŜƴǚƛƴŜǊƛƛ deficitelor gemene όŦƛǎŎŀƭ Ǔƛ ŘŜ Ŏƻƴǘ ŎǳǊŜƴǘύ la niveluri ƞƴŎŇ ridicate. În 
¢оκнлнрΣ ǇƻǘǊƛǾƛǘ ŜǎǘƛƳŇǊƛƭƻǊ1Σ ŜŎƻƴƻƳƛŀ ŀǳǘƻƘǘƻƴŇ ŀ ŀǾŀƴǎŀǘ Ŏǳ мΣс ƭŀ ǎǳǘŇΣ o 
ŘƛƴŀƳƛŎŇ ƳŀǊƎƛƴŀƭ ƛƴŦŜǊƛƻŀǊŇ celei ƞƴǊŜƎƛǎǘǊŀǘŜ ƞƴ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ нлн4 
(1,7 ƭŀ ǎǳǘŇ ƞƴ ¢оκнлнп ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛύΦ tǊƻƎƴƻȊŜƭŜ ǇǊƛǾƛƴŘ ŎǊŜǓǘŜǊŜŀ 
ŜŎƻƴƻƳƛŎŇ ƞƴ ŀƴǳƭ ŎǳǊŜƴǘ ŀǳ Ŧƻǎǘ revizuite ƞƴ ǎŎŇŘŜǊŜ Ǔƛ ǾŀǊƛŀȊŇ ƞƴǘǊŜ лΣ7 ƭŀ ǎǳǘŇ 
(estimare /ƻƳƛǎƛŀ 9ǳǊƻǇŜŀƴŇ, noiembrie2025ύ Ǔƛ м ƭŀ ǎǳǘŇ όestimare FMI, 
octombrie 2025). /ƻƴǘƛƴǳŀǊŜŀ ǊŜŦƻǊƳŜƭƻǊ Ǔƛ ŀ procesului de consolidare fiscal-
bugetarŇ ar fi ŘŜ ƴŀǘǳǊŇ ǎŇ ǊŜǇƻȊƛǚƛƻƴŜȊŜ ŘŜŦƛŎƛǘǳƭ ōǳƎŜǘŀǊ pe o traiectorie 
ŎƻƳǇŀǘƛōƛƭŇ Ŏǳ ǚƛƴǘŜƭŜ ŎƻƴǾŜƴƛǘŜ pentru anii ǳǊƳŇǘƻǊƛ Ǔƛ ǎŇ ǎǘŀōƛƭƛȊŜȊŜ ŘƛƴŀƳƛŎŀ 
datoriei publice. 

tŜǊǎƛǎǘŜƴǚŀ Řeficitelor ƎŜƳŜƴŜ ǊƛŘƛŎŀǘŜ ŎƻƴǘƛƴǳŇ ǎŇ ǊŜǇǊŜȊƛƴǘŜ ǳƴǳƭ ŘƛƴǘǊŜ 
ǇǊƛƴŎƛǇŀƭŜƭŜ ǊƛǎŎǳǊƛ ǎƛǎǘŜƳƛŎŜ ƭŀ ƴƛǾŜƭ ƴŀǚƛƻƴŀƭΦ În continuarea pachetului legiferat 
în decembrie 2024, iƳǇƭŜƳŜƴǘŀǊŜŀ ƳŇǎǳǊƛlor fiscal-bugetare adoptate în iulie 
20252, ŀƭŇǘǳǊƛ ŘŜ ƛƴƛǚƛŀǘƛǾŜƭŜ ŀŦƭŀǘŜ ƞƴ ǇǊƻŎŜŘǳǊŇ ŘŜ ŀǇǊƻōŀǊŜ ǇŜƴǘǊǳ 
ŎƻƴǎƻƭƛŘŀǊŜŀ ƞƴŎŜǇǳǘŇ ƞƴ нлнрΣ ǎǳƴǘ ŘŜ ƴŀǘǳǊŇ ǎŇ atenueze presiunile asupra 
deficitelor gemene, dar simultan, ǘŜƳǇŜǊŜŀȊŇ cererea agregatŇ pe plan intern, 

 
 
1 /ƻƳǳƴƛŎŀǘ ŘŜ ǇǊŜǎŇ Lb{ ƴǊΦ нфлκмп ƴƻƛŜƳōǊƛŜ нлнр 
2 tǊƛƴŎƛǇŀƭŜƭŜ ƳŇǎǳǊƛ ŀƭŜ ǇŀŎƘŜǘǳƭǳƛ ŦƛǎŎŀƭ-ōǳƎŜǘŀǊ ŀŘƻǇǘŀǘ ƞƴ ƛǳƭƛŜ нлнр ǾƛȊŜŀȊŇ ŀǘŃǘ ŎǊŜǓǘŜǊŜŀ ǾŜƴƛǘǳǊƛƭƻǊ ōǳƎŜǘŀǊŜΣ ǇǊƛƴ ƳŀƧƻǊŀǊŜŀ 

ŎƻǘŜƛ ǎǘŀƴŘŀǊŘ ŘŜ ¢±!Σ ƳŀƧƻǊŀǊŜŀ ŀŎŎƛȊŜƭƻǊ ƭŀ ŎŀǊōǳǊŀƴǚƛΣ ŀƭŎƻƻƭ Ǔƛ ǘǳǘǳƴΣ ŜȄǘƛƴŘŜǊŜŀ ōŀȊŜƛ ŘŜ ƛƳǇƻȊƛǘŀǊŜ ǇǊƛƴ ƛƴǘǊƻŘǳŎŜǊŜŀ unei 
ŎƻƴǘǊƛōǳǚƛƛ ŘŜ ŀǎƛƎǳǊŇǊƛ ŘŜ ǎŇƴŇǘŀǘŜ ŘŜ мл ƭŀ ǎǳǘŇ ŀǇƭƛŎŀǘŇ ǇŜƴǎƛƛƭƻǊ ŎŀǊŜ ŘŜǇŇǓŜǎŎ оΦллл ƭŜƛκƭǳƴŇΣ ǇǊŜŎǳƳ Ǔƛ ǇǊƛƴ ƳŀƧƻǊŀǊŜŀ 
ƛƳǇƻȊƛǘǳƭǳƛ ǇŜ ŘƛǾƛŘŜƴŘŜ Ǔƛ ŀ ǘŀȄŜƛ ŀǎǳǇǊŀ ǾŜƴƛǘǳǊƛƭƻǊ ōŀƴŎŀǊŜΣ ŎŃǘ Ǔƛ ǘŜƳǇŜǊŀǊŜŀ ŎƘŜƭǘǳƛŜƭƛƭƻǊ ǇǳōƭƛŎŜΣ ƛƴŎƭǳǎƛǾ ǇǊƛƴ ƞƴƎƘŜǚarea pe 
Ƴŀƛ ŘŜǇŀǊǘŜ ŀ ǎŀƭŀǊƛƛƭƻǊ Ǔƛ ǇŜƴǎƛƛƭƻǊ Řƛƴ ǎŜŎǘƻǊǳƭ ǇǳōƭƛŎ ǇŜƴǘǊǳ ŀƴǳƭ нлнс. Pentru mai multe detalii, a se vedea Legea privind unele 
ƳŇǎǳǊƛ ŦƛǎŎŀƭ-bugetare nr. 141/2025. 

https://insse.ro/cms/sites/default/files/com_presa/com_pdf/pib_tr3r2025.pdf
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într-un context în care ŎǊŜǓǘŜǊŜŀ ŜŎƻƴƻƳƛŎŇ ǎŜ ƳŜƴǚƛƴŜ ƭŀ ǳƴ ƴƛǾŜƭ redus din 
ǇŜǊǎǇŜŎǘƛǾŇ ƛǎǘƻǊƛŎŇΦ 

Oƴ ǇǊƛƳŜƭŜ ƴƻǳŇ ƭǳƴƛ ŀƭŜ ŀƴǳƭǳƛ нлнрΣ ŜȄŜŎǳǚƛŀ ōǳƎŜǘŀǊŇ ǇŜ ƳŜǘƻŘƻƭƻƎƛŜ cash a 
înregistrat un deficit de 102,5 miliarde lei, echivalent cu aproximativ 5,4 ƭŀ ǎǳǘŇ 
Řƛƴ tL.Σ ŎƻƳǇŀǊŀōƛƭ Ŏǳ ŎŜƭ Řƛƴ ǇŜǊƛƻŀŘŀ ǎƛƳƛƭŀǊŇ ŀ ŀƴǳƭǳƛ ŀƴǘŜǊƛƻǊΦ {Ŝ ŜǎǘƛƳŜŀȊŇ 
ŎŇ ǇŀŎƘŜǘǳƭ ŘŜ ƳŇǎǳǊƛ ŦƛǎŎŀƭ-bugetare implementat în luna iulie va avea un 
impact relativ modest asupra deficitului din anul 2025, ƞƴǎŇ efecte mai 
ŀŎŎŜƴǘǳŀǘŜ ǾƻǊ Ŧƛ ǊŜǎƛƳǚƛǘŜ începând din anul 2026. În acest context, rectificarea 
ōǳƎŜǘŀǊŇ ŀǇǊƻōŀǘŇ ƞƴ ƭǳƴŀ ǎŜǇǘŜƳōǊƛŜ prevede pentru anul curent ƻ ǚƛƴǘŇ ŘŜ 
deficit bugetar de уΣп ƭŀ ǎǳǘŇ Řƛƴ tL.Φ tŜ ǘŜǊƳŜƴ ƳŜŘƛǳΣ ǎŜ ŀƴǘƛŎƛǇŜŀȊŇ ƻ ŀƧǳǎǘŀǊŜ 
ƎǊŀŘǳŀƭŇ ŀ ŘŜŦƛŎƛǘǳƭǳƛΣ ƞƴ ŎƻƴŦƻǊƳƛǘŀǘŜ Ŏǳ ŀƴƎŀƧŀƳŜƴǘŜƭŜ ŀǎǳƳŀǘŜ ƞƴ ŎŀŘǊǳƭ 
ǇǊƻŎŜŘǳǊƛƛ ŘŜ ŘŜŦƛŎƛǘ ŜȄŎŜǎƛǾ Ǔƛ Ŏǳ Ǉƭŀƴǳƭ ōǳƎŜǘŀǊ-structural ƴŀǚƛƻƴŀƭ ǇŜ ǘŜǊƳŜƴ 
mediu ŎƻƴǾŜƴƛǘ Ŏǳ /ƻƳƛǎƛŀ 9ǳǊƻǇŜŀƴŇΦ /ǳ ǘƻŀǘŜ ŀŎŜǎǘŜŀΣ ŜǾƻƭǳǚƛŀ ǾƛƛǘƻŀǊŜ ŀ 
ŘŜŦƛŎƛǘǳƭǳƛ ǊŇƳŃƴŜ ƳŀǊŎŀǘŇ ŘŜ ƛƴŎŜǊǘƛǘǳŘƛƴƛ ǎŜƳƴƛŦƛŎŀǘƛǾŜΣ ƎŜƴŜǊŀǘŜ ŀǘŃǘ ŘŜ 
factori interni ς ƛƴŎƭǳǎƛǾ ǊƛǎŎǳǊƛ ŘŜ ƛƳǇƭŜƳŜƴǘŀǊŜ Ǔƛ ŘŜǾƛŀǚƛƛle istorice de la ǚintele 
bugetare ς ŎŃǘ Ǔƛ ŘŜ ŦŀŎǘƻǊƛ ŜȄǘŜǊƴƛΣ ƭŜƎŀǚƛ ŘŜ ŎƻƴǘŜȄǘǳƭ ƳŀŎǊƻŜŎƻƴƻƳƛŎ Ǔƛ 
ƎŜƻǇƻƭƛǘƛŎ ƛƴǘŜǊƴŀǚƛƻƴŀƭΣ Ŏǳ ǇƻǎƛōƛƭŜ ƛƳǇƭƛŎŀǚƛƛ ŀǎǳǇǊŀ ǾŜƴƛǘǳǊƛƭƻǊ Ǔƛ ŎƘŜƭǘǳƛŜƭƛƭƻǊ 
publice, inclusiv a ŎŜƭƻǊ ŘŜǎǘƛƴŀǘŜ ŀǇŇǊŇǊƛƛΦ 

/ƻƴǎƻƭƛŘŀǊŜŀ ŦƛǎŎŀƭŇ ǊŇƳŃƴŜ ŜǎŜƴǚƛŀƭŇ Ǔƛ ǇŜƴǘǊǳ ŀǎƛƎǳǊŀǊŜŀ ǳƴŜƛ ǘǊŀƛŜŎǘƻǊƛƛ 
ǎǳǎǘŜƴŀōƛƭŜ ŀ ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜΣ ŎŀǊŜ Ǔƛ-ŀ ƳŜƴǚƛƴǳǘ ǘŜƴŘƛƴǚŀ ǇǊƻƴǳƴǚŀǘ ŀǎŎŜƴŘŜƴǘŇ 
ƛƴƛǚƛŀǘŇ ƞƴ ǇŜǊƛƻŀŘŀ ǇŀƴŘŜƳƛŎŇΣ ŀǘƛƴƎŃƴŘ ƴƛǾŜƭǳƭ ŘŜ ртΣн ƭŀ ǎǳǘŇ din PIB la 
ƧǳƳŇǘŀǘŜŀ ŀƴǳƭǳƛ нлнр όƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ сΣм ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ ŀŎŜŜŀǓƛ 
ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ ǇǊŜŎŜŘŜƴǘΣ ǇƻǘǊƛǾƛǘ ƳŜǘƻŘƻƭƻƎƛŜƛ 9{!ύΦ Oƴ ǇƭǳǎΣ ƞƴ ǾŜŘŜǊŜŀ 
ǇǊŜǾŜƴƛǊƛƛ ŜǊƻŘŇǊƛƛ ƞƴŎǊŜŘŜǊƛƛ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ Ǔƛ ŀ ŀƎŜƴǚƛƛƭƻǊ ŘŜ ǊŀǘƛƴƎ ς Ŏǳ ǇƻǘŜƴǚƛŀƭŜ 
ŜŦŜŎǘŜ ŘŜ ŎǊŜǓǘŜǊŜ ŀ primei de risc sǳǾŜǊŀƴΣ ŀ ǾƻƭŀǘƛƭƛǘŇǚƛƛ ŦƭǳȄǳǊƛƭƻǊ ŘŜ ŎŀǇƛǘŀƭ Ǔƛ ŀ 
presiunilor asupra cursului de schimb, cu impact direct  ŀǎǳǇǊŀ ǎǘŀōƛƭƛǘŇǚƛƛ 
ŦƛƴŀƴŎƛŀǊŜ ƞƴ ŀƴǎŀƳōƭǳΣ ŎƻƴǎƻƭƛŘŀǊŜŀ ŦƛǎŎŀƭŇ ǘǊŜōǳƛŜ ǎŇ ǊŇƳŃƴŇ o prioritate 
ƴŀǚƛƻƴŀƭŇΦ  

Ajustarea fiscal-ōǳƎŜǘŀǊŇ ǇƻŀǘŜ ŎƻƴǘǊƛōǳƛ Ǔƛ ƭŀ ǊŜŘǳŎŜǊŜŀ presiunilor asupra 
ŘŜȊŜŎƘƛƭƛōǊǳƭǳƛ ŜȄǘŜǊƴ ǇŜǊǎƛǎǘŜƴǘΣ ƞƴ ŎƻƴŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ ǇƻƭƛǘƛŎŀ ŦƛǎŎŀƭŇ 
ŜȄǇŀƴǎƛƻƴƛǎǘŇ Řƛƴ ŀƴƛƛ ǇǊŜŎŜŘŜƴǚƛ ŀ Ŧƻǎǘ ǳƴ ŦŀŎǘƻǊ major în adâncirea deficitului 
de cont curent, prin impulsionarea ǾŜƴƛǘǳǊƛƭƻǊ ǇƻǇǳƭŀǚƛŜƛ Ǔi a cererii interne 
peste capacitatea ŘŜ ǊŇǎǇǳƴǎ ŀ ofertei interne.  

Oƴ ŀŎŜǎǘŜ ŎƻƴŘƛǚƛƛΣ ƻ ŀōǎƻǊōǚƛŜ ǊƛŘƛŎŀǘŇ ŀ ŦƻƴŘǳǊƛƭƻǊ ŜǳǊƻǇŜƴŜ poate avea un rol 
important în acoperirea necesarului de ŦƛƴŀƴǚŀǊŜΣ ŘƛƴŎƻƭƻ ŘŜ ŎƻƴǘǊƛōǳǚƛŀ ƭƻǊ Ƴŀƛ 
ŀƳǇƭŇ ƭŀ ŘƛƴŀƳƛŎŀ ŜŎƻƴƻƳƛŎŇ. România a beneficiat ƛƴƛǚƛŀƭ ŘŜ ƻ ŀƭƻŎŀǊŜ 
ŦƛƴŀƴŎƛŀǊŇ ƞƴ ǾŀƭƻŀǊŜ ŘŜ нуΣр ƳƛƭƛŀǊŘŜ ŜǳǊƻ όƞƳǇǊǳƳǳǘǳǊƛ Ǔƛ ƎǊŀƴǘǳǊƛύ ǇǊƛƴ 
ƛƴǘŜǊƳŜŘƛǳƭ aŜŎŀƴƛǎƳǳƭǳƛ ŘŜ wŜŘǊŜǎŀǊŜ Ǔƛ wŜȊƛƭƛŜƴǚŇΣ ǇǊŜŎǳƳ Ǔƛ ŘŜ 31 miliarde 
euro prin fondurile aferente politicii de coeziune. În ansamblu, fondurile alocate 
ǇǊƛƴ ŎŜƭŜ ŘƻǳŇ ƳŜŎŀƴƛǎƳŜ ƞƴǎǳƳŜŀȊŇ ǇŜǎǘŜ 15 ƭŀ ǎǳǘŇ Řƛƴ ǇǊƻŘǳǎǳƭ ƛƴǘŜǊƴ ōǊǳǘ 
ŀƭ wƻƳŃƴƛŜƛΦ OƴǎŇΣ ƞƴǘŃǊȊƛŜǊƛƭŜ ƞƴ ƛƳǇƭŜƳŜƴǘŀǊŜŀ ǚƛƴǘŜƭƻǊ Ǔƛ ƧŀƭƻŀƴŜƭƻǊ asociate 
tƭŀƴǳƭǳƛ bŀǚƛƻƴŀƭ ŘŜ wŜŘǊŜǎŀǊŜ Ǔƛ wŜȊƛƭƛŜƴǚŇ όtbbwύ ŀǳ avut un impact negativ 
ŀǎǳǇǊŀ ǊƛǘƳǳƭǳƛ ŘŜ ŀōǎƻǊōǚƛŜ ŀ ǎǳƳŜƭƻǊ ŀƭƻŎŀǘŜΣ ŘƻŀǊ млΣт ƳƛƭƛŀǊŘŜ ŜǳǊƻ ŦƛƛƴŘ 
încasate (noiembrie нлнрύΣ ǊŜǇǊŜȊŜƴǘŃƴŘ Ƴŀƛ Ǉǳǚƛƴ ŘŜ пл ƭŀ ǎǳǘŇ Řƛƴ ǎǳƳŀ 
ŀƭƻŎŀǘŇ ƛƴƛǚƛŀƭΦ  

/ŀ ǳǊƳŀǊŜ ŀ ƴŜǊŜǎǇŜŎǘŇǊƛƛ ƻōƛŜŎǘƛǾŜƭƻǊ ŀǎǳƳŀǘŜ Ǔƛ a imposibilitŇǚƛƛ ŦƛƴŀƭƛȊŇǊƛƛ unor 
ǚƛƴǘŜ Ǔƛ ƧŀƭƻŀƴŜ ǇŃƴŇ ƭŀ ƞƴŎƘŜƛŜǊŜŀ ǇǊƻƎǊŀƳǳƭǳƛΣ /ƻƳƛǎƛŀ 9ǳǊƻǇŜŀƴŇ ŀ aprobat în 
octombrie revizuirea alocŇǊƛƭor PNRR pentru România, prin eliminarea 
ǇǊƻƛŜŎǘŜƭƻǊ Ŏǳ αǊƛǎŎ ƳŀƧƻǊ ŘŜ ƴŜƛƳǇƭŜƳŜƴǘŀǊŜέΣ ƳǳǘŀǊŜŀ ǳƴƻǊ ƛƴǾŜǎǘƛǚƛƛ Řƛƴ 
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ŎƻƳǇƻƴŜƴǘŀ ŘŜ ƞƳǇǊǳƳǳǘ ƞƴ ŎŜŀ ŘŜ ƎǊŀƴǘ Ǔƛ ŀƭǘŜ ŀƧǳǎǘŇǊƛ ƭŜƎŀǘŜ ŘŜ ŎƻǎǘǳǊƛ. 
tƭŀƴǳƭ ŀŎǘǳŀƭƛȊŀǘ ŀ ǊŜŘǳǎ ǎǳƳŀ ŀƭƻŎŀǘŇ ƭŀ нмΣп1 miliarde euro, dintre care 
ƎǊŀƴǘǳǊƛƭŜ ǘƻǘŀƭƛȊŜŀȊŇ ƞƴ ŎƻƴǘƛƴǳŀǊŜ ŀǇǊƻȄƛƳŀǘƛǾ моΣрт ƳƛƭƛŀǊŘŜ ŘŜ ŜǳǊƻΣ ƞƴ ǘƛƳǇ 
ce împrumuturile au fost diminuate la 7,84 miliarde euro. Nivelul redus de 
încasare a sumelor alocate se traduce într-ƻ ǇƛŜǊŘŜǊŜ ƛƳǇƻǊǘŀƴǘŇ ŘŜ ƻǇƻǊǘǳƴƛǘŇǚƛ 
ŘŜ ŦƛƴŀƴǚŀǊŜΣ Ŏǳ ŀǘŃǘ Ƴŀƛ Ƴǳƭǘ Ŏǳ ŎŃǘ ǇǊƻƎǊŀƳǳƭ ǎŜ ƞƴŎƘŜƛŜ ƞƴ ŀǳƎǳǎǘ нлнсΣ ƛŀǊ 
ŦƻƴŘǳǊƛƭŜ ƴŜǳǘƛƭƛȊŀǘŜ ǾƻǊ ƭŇǎŀ ǳƴ Ǝƻƭ ŘƛŦƛŎƛƭ de acoperit prin alte instrumente. În 
plus, ŘƻƳŜƴƛƛƭŜ ǾƛȊŀǘŜ ŘŜ ŀŎŜǎǘŜ ƛƴǾŜǎǘƛǚƛƛΣ ǇǊŜŎǳƳ ƛƴŦǊŀǎǘǊǳŎǘǳǊŀ ŘŜ ǘǊŀƴǎǇƻǊǘΣ 
ǎŜŎǘƻǊǳƭ ŜƴŜǊƎŜǘƛŎ Ǔƛ ǘǊŀƴǎŦƻǊƳŀǊŜŀ ŘƛƎƛǘŀƭŇΣ ǎǳƴǘ ŘŜ ƻ ƛƳǇƻǊǘŀƴǚŇ ǎǘǊŀǘŜƎƛŎŇ 
ǇŜƴǘǊǳ ŘŜȊǾƻƭǘŀǊŜŀ ŜŎƻƴƻƳƛŎŇ ŀ ǚŇǊƛƛ ǇŜ ǘŜǊƳŜƴ ƭǳƴƎΦ 

/ŀǇŀŎƛǘŀǘŜŀ ǇƻǇǳƭŀǚƛŜƛ Ǔƛ ŀ ŎƻƳǇŀƴƛƛƭƻǊ ŘŜ ŀ rambursa datoriile depinde în mare 
ƳŇǎǳǊŇ ŘŜ ǎƻƭƛŘƛǘŀǘŜŀ ƭƻǊ ŦƛƴŀƴŎƛŀǊŇΦ Oƴ ǇǊŜȊŜƴǘΣ ǎŜ ŎƻƴǘǳǊŜŀȊŇ ǘŜƴŘƛƴǚŜ 
contrastante ƞƴǘǊŜ ŎŜƭŜ ŘƻǳŇ ǎŜƎƳŜƴǘŜ ale economiei reale. 

{ŜŎǘƻǊǳƭ ǇƻǇǳƭŀǚƛŜƛ ǎŜ ǇƻȊƛǚƛƻƴŜŀȊŇ ƞƴ zona de risc redus din perspectiva 
ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭƻǊΣ ǎǳǎǚƛƴǳǘ ŘŜ ǳƴ ƴƛǾŜƭ ǎǳǎǘŜƴŀōƛƭ ŀƭ ƞƴŘŀǘƻǊŇǊƛƛΣ ƛƴŎƭǳǎƛǾ ǇŜ ŦƻƴŘǳƭ 
ƳŇǎǳǊƛƭƻǊ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ ǇǊƛǾƛƴŘ ŘŜōƛǘƻǊƛƛ ƛƳǇƭŜƳŜƴǘŀǘŜ ŘŜ .ŀƴŎŀ bŀǚƛƻƴŀƭŇ 
a României. ¢ƻǘƻŘŀǘŇΣ ŀŎǳƳǳƭŀǊŜŀ ŘŜ ŀǾǳǚƛŜ ƴŜǘŇ ǎǇƻǊŜǓǘŜ ǊŜȊƛƭƛŜƴǚŀ ǎŜŎǘƻǊǳƭǳƛ 
ǇƻǇǳƭŀǚƛŜƛΣ ƻŦŜǊƛƴŘ ƻ ǊŜȊŜǊǾŇ ƛƳǇƻǊǘŀƴǘŇ ƞƴ ŎŀȊǳƭ ŀǇŀǊƛǚƛŜƛ ǳƴƻǊ ǓƻŎǳǊƛ ƴŜƎŀǘƛǾŜ 
ŀǎǳǇǊŀ ǾŜƴƛǘǳǊƛƭƻǊ ǎŀǳ ŎƻƴŘƛǚƛƛƭƻǊ ŜŎƻƴƻƳƛŎŜ ƎŜƴŜǊŀƭŜΦ !Ǿǳǚƛŀ ƴŜǘŇ a continuat 
ǎŇ ǎŜ majoreze (+7,9 ƭŀ ǎǳǘŇ ƞƴ iunie 2025 în termeni anuali), dublându-Ǔƛ 
valoarea comparativ cu perioada pre-ǇŀƴŘŜƳƛŎŇ. Oƴ ǇŜǊǎǇŜŎǘƛǾŇΣ 
vulnerŀōƛƭƛǘŇǚƛƭŜ ŀǊ ǇǳǘŜŀ Ŧƛ ŀƳǇƭƛŦƛŎŀǘŜ ŘŜ ƞƴŎŜǘƛƴƛǊŜŀ ǊƛǘƳǳƭǳƛ ŘŜ ŎǊŜǓǘŜǊŜ ŀ 
ǾŜƴƛǘǳǊƛƭƻǊ ŘƛǎǇƻƴƛōƛƭŜ ǊŜŀƭŜ ǇŜ ŦƻƴŘǳƭ ǳƴŜƛ ƛƴŦƭŀǚƛƛ ǊƛŘƛŎŀǘŜ Ǔƛ Ŏŀ ŜŦŜŎǘ ŀƭ ƳŇǎǳǊƛƭƻǊ 
de consolidare fiscalŇΣ ǇǊŜŎǳƳ Ǔƛ ŘŜ ŜǾƻƭǳǚƛŀ ŀŎǘƛǾƛǘŇǚƛƛ ŜŎƻƴƻƳƛŎŜΦ 

În anul 2024, companiile nefinanciare din România au întâmpinat multiple 
ǇǊƻǾƻŎŇǊƛ. Principalul element de gestionat ŀ Ŧƻǎǘ ŎǊŜǓǘŜǊŜŀ ŎƻǎǘǳǊƛƭƻǊ (+5,4 la 
ǎǳǘŇ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛύΣ ƞƴ ǎǇŜŎƛŀƭ ŀ ŎŜƭƻǊ Ŏǳ ǇŜǊǎƻƴŀƭǳƭ όҌмнΣф ƭŀ ǎǳǘŇύΣ ƞƴ 
ŎƻƴŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ ŎƛŦǊŀ ŘŜ ŀŦŀŎŜǊƛ ŀ ŀǾŀƴǎŀǘ Ŏǳ пΣп ƭŀ ǎǳǘŇ. Companiile au 
considerat problemele fiscale sau cele ƭŜƎŀǘŜ ŘŜ ǊŜƎƭŜƳŜƴǘŇǊƛ aplicabile firmelor 
Ŏŀ ŦƛƛƴŘ ŀ Řƻǳŀ ŎŜŀ Ƴŀƛ ǇǊŜǎŀƴǘŇ ŎŀǘŜƎƻǊƛŜ ŘŜ ǇǊƻǾƻŎŇǊƛ όǎƻƴŘŀƧ .bwύ. Accesul la 
ŦƛƴŀƴǚŀǊŜ ǊŇƳŃƴŜ ƻ ǇǊƻōƭŜƳŇ Ŏǳ Ǌƻƭ ƳƛƴƻǊΣ ŎƻƴŦƻǊƳ ǊŜǎǇƻƴŘŜƴǚƛƭƻǊΦ De 
asemenea, suplimentar ŦŀǚŇ ŘŜ ǎƛǘǳŀǚƛŀ ŜŎƻƴƻƳƛŎŇ la ƴƛǾŜƭ ƴŀǚƛƻƴŀl, firmele din 
România au raportat Ǔƛ ǎƛǘǳŀǚƛŀ ŜŎƻƴƻƳƛŎŇ ǎǇŜŎƛŦƛŎŇ ǎŜŎǘƻǊǳƭǳƛ ca având 
ƛƳǇƭƛŎŀǚƛƛ ƴŜƎŀǘƛǾe ŀǎǳǇǊŀ ŀŎǘƛǾƛǘŇǚƛƛ ƭƻǊ.  

Oƴ ŀŎŜǎǘ ŎƻƴǘŜȄǘΣ ƛƴŘƛŎŀǘƻǊǳƭ ŘŜ ǎŇƴŇǘŀǘŜ ŦƛƴŀƴŎƛŀǊŇ ŀƭ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ 
la nivel agregat s-ŀ ŘŜǘŜǊƛƻǊŀǘ ǳǓƻǊ ƞƴ ŀƴǳƭ нлнпΣ ƳŜƴǚƛƴŃƴŘǳ-ǎŜΣ ƞƴǎŇΣ ƞƴ ŀŦŀǊŀ 
zonei de risc. Oƴ ǎǘǊǳŎǘǳǊŇΣ ƛƴŘƛŎŀǘƻǊǳƭ ŘŜ ǎŇƴŇǘŀǘŜ ŦƛƴŀƴŎƛŀǊŇ ŀ ǎŎŇȊǳǘ ǇŜƴǘǊǳ 
ŀƳōŜƭŜ ǎŜƎƳŜƴǘŜΣ Laa Ǔƛ ŎƻǊǇƻǊŀǚƛƛΣ ƞƴǎŇ ǊŇƳŃƴŜ ŎƻƴŦƻǊǘŀōƛƭ ŘŜŀǎǳǇǊŀ ȊƻƴŜƛ ŘŜ 
ǊƛǎŎ Ǔƛ ƞƴ ŎŀȊǳƭ ŀŎŜǎǘƻǊŀΦ [ŀ ƴƛǾŜƭ ǎŜŎǘƻǊƛŀƭΣ ǎŜ ǊŜƳŀǊŎŇ ƻ ǎŜǊƛŜ ŘŜ ŘƻƳŜƴƛƛ ŘŜ 
ŀŎǘƛǾƛǘŀǘŜ ŎŀǊŜ ǎŜ ƳŜƴǚƛƴ όŀƎǊƛŎǳƭǘǳǊŀΣ ƛƳƻōƛƭƛŀǊŜύ ǎŀǳ ŀǳ ƛƴǘǊŀǘ όǳǘƛƭƛǘŇǚƛύ ƞƴ Ȋƻƴŀ 
ŘŜ ǊƛǎŎΦ {ŇƴŇǘŀǘŜŀ ŦƛƴŀƴŎƛŀǊŇ ŀ ŎƻƳǇŀƴƛƛƭƻǊ care au accesat ŎǊŜŘƛǘŜ ǎŜ ƳŜƴǚƛƴŜ 
ǎǳǇŜǊƛƻŀǊŇ ŦƛǊƳŜƭƻǊ ŦŇǊŇ ƞƳǇǊǳƳǳǘǳǊƛ ōŀƴŎŀǊŜ Ǔƛ ǇŜǎǘŜ Ȋƻƴŀ ŘŜ ǊƛǎŎΣ ŘŜǓƛ ŜǎǘŜ ƞƴ 
ǳǓƻŀǊŇ ŘŜǘŜǊƛƻǊŀǊŜΣ ǎƛƳƛƭŀǊ ŜǾƻƭǳǚƛŜƛ ƭŀ ƴƛǾŜƭ ŀƎǊŜƎŀǘ. 

Profitabilitatea sectorului companiilor nefinanciare ŀ ǊŇƳŀǎ ǎŜƳƴƛŦƛŎŀǘƛǾ ƞƴ 
teritoriul pozitiv în anul 2024, ƞƴǎŇ ƞƴ ǎŎŇŘŜǊŜΣ rezultatul net agregat fiind cu 4,5 
ƭŀ ǎǳǘŇ Ƴŀƛ ƳƛŎ ŦŀǚŇ ŘŜ ŀƴǳƭ нлно, ajungând la valoarea de 163 miliarde lei. 
Profiturile consistente din ultimii 5 ani (783 miliarde lei, în perioada 2020-2024) 
ǊŜŎƭŀƳŇ Ǔƛ ƴŜǾƻƛŀ ŘŜ ǳǘƛƭƛȊŀǊŜ ŀ ŀŎŜǎǘƻǊŀ ǇŜƴǘǊǳ ŎƻƴǎƻƭƛŘŀǊŜŀ ōƛƭŀƴǚǳǊƛƭƻǊ 
ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΣ ǇǊƛƴ ǊŜƛƴǾŜǎǘƛǊŜŀ ǇǊƻŦƛǘǳƭǳƛΣ Ŏǳ ǎŎƻǇǳƭ ŘŜ ŀ ƞƴǘŇǊƛ 
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ŎŀǇŀŎƛǘŀǘŜŀ ŀŎŜǎǘƻǊŀ ŘŜ ƎŜǎǘƛƻƴŀǊŜ ŀ ǳƴƻǊ ǎƛǘǳŀǚƛƛ Ƴŀƛ Ǉǳǚƛƴ ŦŀǾƻǊŀōƛle. 
/ƻƴǎƻƭƛŘŀǊŜŀ ǊŜȊƛƭƛŜƴǚŜƛ este cu atât mai importantŇ în cazul firmelor 
ŎŀǊŀŎǘŜǊƛȊŀǘŜ ŘŜ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ ǎǘǊǳŎǘǳǊŀƭŜ όŘŜǘŀƭƛƛ ƞƴ {ŜŎǚƛǳƴŜŀ нΦмΦ1). 

tŜǊǎƛǎǘŜƴǚŀ ǇƛŜǊŘŜǊƛƭƻǊ ǊŇƳŃƴŜ ƻ ǾǳƭƴŜǊŀōƛƭƛǘŀǘŜ ŀ ǎŜŎǘƻǊǳƭǳƛ ŎƻƳǇŀƴƛƛƭƻǊ 
ƴŜŦƛƴŀƴŎƛŀǊŜ Ǔƛ ǳƴŀ ŘƛƴǘǊŜ ŎŀǳȊŜƭŜ ƳŀƧƻǊŜ ŎŀǊŜ ŎƻƴŘǳŎ ƭŀ ǎǳōŎŀǇƛǘŀƭƛȊŀǊŜŀ 
acestora. Dintre cele 305 mii de firme cu pierderi în anul 2024, aproximativ 26 la 
ǎǳǘŇ ŘƛƴǘǊŜ ŀŎŜǎǘŜŀ όул Ƴii de firme) au înregistrat un rezultat financiar negativ 
ƞƴ ŦƛŜŎŀǊŜ ŘƛƴǘǊŜ ǳƭǘƛƳƛƛ ǘǊŜƛ ŀƴƛΦ Oƴ ǇƭǳǎΣ п ƭŀ ǎǳǘŇ ŘƛƴǘǊŜ ŦƛǊƳŜƭŜ Ŏǳ ǇƛŜǊŘŜǊƛ Řƛƴ 
anul 2024 (13 mii) au consemnat pierderi în fiecare dintre ultimii opt ani. 

5ƛǎŎƛǇƭƛƴŀ ƭŀ ǇƭŀǘŇ ǎŎŇȊǳǘŇ Řƛƴ ŜŎƻƴƻƳƛŜ ŜǎǘŜ ǾƛȊŀǘŇ ŘŜ ƻ ǎŜǊƛŜ ŘŜ ƳŇǎǳǊƛ Ŏǳ 
privire la activitatea firmelor din România, concretizate într-un proiect de lege3 
ǇŜƴǘǊǳ ŎŀǊŜ DǳǾŜǊƴǳƭ Ǔƛ-ŀ ŀǎǳƳŀǘ ǊŇǎǇǳƴŘŜǊŜŀ ƞƴ tŀǊƭŀƳŜƴǘǳƭ wƻƳŃƴƛŜƛΣ ƞƴ 
ǎŜǇǘŜƳōǊƛŜ нлнрΦ tǊƛƴǘǊŜ ŎŜƭŜ Ƴŀƛ ƛƳǇƻǊǘŀƴǘŜ ƳŇǎǳǊƛ ǇǊƻǇǳǎŜ ǎŜ ƴǳƳŇǊŇ: (i) 
cerinǚŜ ŘŜ ŎŀǇƛǘŀƭ ŘƛŦŜǊŜƴǚƛŀǘŜ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ŎƛŦǊŀ ŘŜ ŀŦŀŎŜǊƛ ŀ ŦƛǊƳŜƛ όрлл ƭŜƛ 
ǇŜƴǘǊǳ ŦƛǊƳŜƭŜ Ŏǳ ŎƛŦǊŇ ŘŜ ŀŦŀŎŜǊƛ ǎǳō плл Ƴƛƛ ƭŜƛΣ ǊŜǎǇŜŎǘƛǾ рллл ƭŜƛ ǇŜǎǘŜ ŀŎŜǎǘ 
ǇǊŀƎύΣ όƛƛύ ƻōƭƛƎŀǘƛǾƛǘŀǘŜŀ ŘŜǚƛƴŜǊƛƛ ǳƴǳƛ Ŏƻƴǘ ŘŜ ǇƭŇǚƛ ƞƴ wƻƳŃƴƛŀΣ όƛƛƛύ ǇǊŜǾŜŘŜǊƛ 
privind firmeƭŜ ƛƴŀŎǘƛǾŜ Ǔƛ ŘƛȊƻƭǾŀǊŜŀ ŀŎŜǎǘƻǊŀΣ όƛǾύ ƭƛƳƛǘŀǊŜŀ ŘŜŘǳŎǘƛōƛƭƛǘŇǚƛƛ 
ŎƘŜƭǘǳƛŜƭƛƭƻǊ Ŏǳ ŀŦƛƭƛŀǚƛ Ǔƛ όǾύ ǇƻǎƛōƛƭƛǘŀǘŜŀ ŎŜǎƛƻƴŇǊƛƛ ǇŇǊǚƛƭƻǊ ǎƻŎƛŀƭŜ ŀƭŜ ǳƴŜƛ 
ǎƻŎƛŜǘŇǚƛ Ŏǳ ǊŇǎǇǳƴŘŜǊŜ ƭƛƳƛǘŀǘŇΣ ŘƻŀǊ ƞƴ ŎƻƴŘƛǚƛƛƭŜ ŀŎƻǇŜǊƛǊƛƛ ƻōƭƛƎŀǚƛƛƭƻǊ ŦƛǎŎŀƭŜ 
restante. {ǘǊǳŎǘǳǊŀ ǎǳǊǎŜƭƻǊ ŘŜ ŦƛƴŀƴǚŀǊŜ ŀ ŦƛǊƳŜƭƻǊ Řƛƴ wƻƳŃƴƛŀ ƴǳ ǎ-a modificat 
ǎǳōǎǘŀƴǚƛŀƭ ŦŀǚŇ ŘŜ ŀƴǳƭ нлноΣ ǊŇƳŃƴŃƴŘ ƻ ǎǳǊǎŇ ŘŜ ǾǳƭƴŜǊŀōƛƭƛǘŀǘŜ ǇŜƴǘǊǳ ƻ 
ǇǊƻǇƻǊǚƛŜ ǊƛŘƛŎŀǘŇ Řƛƴ ŦƛǊƳŜΦ 5ŀǘƻǊƛƛƭŜ ŎƻƳŜǊŎƛŀƭŜ ƧƻŀŎŇ în continuare un rol 
central ƞƴ ŦƛƴŀƴǚŀǊŜŀ ŎƻƳǇŀƴƛƛƭƻǊΣ ǊŜǇǊŜȊŜƴǘŃƴŘ ŎŜŀ Ƴŀƛ ƛƳǇƻǊǘŀƴǘŇ 
ŎƻƳǇƻƴŜƴǘŇ ƭŀ ƴƛǾŜƭǳƭ ǇŀǎƛǾǳƭǳƛ ό465,8 miliarde lei, 17,4 ƭŀ ǎǳǘŇύΣ ŘǳǇŇ 
ŎŀǇƛǘŀƭǳǊƛƭŜ ǇǊƻǇǊƛƛΦ /ƘƛŀǊ ŘŀŎŇ ŀŎŜǎǘ ǘƛǇ ŘŜ ŦƛƴŀƴǚŀǊŜ ǇƻŀǘŜ ǎǇǊƛƧƛƴƛ ŎƻƳǇŀƴƛƛƭŜ ƞƴ 
ŀŘƳƛƴƛǎǘǊŀǊŜŀ ŦƭǳȄǳƭǳƛ ŘŜ ƴǳƳŜǊŀǊ Ǔƛ ŀ ƭƛŎƘƛŘƛǘŇǚƛƛ ǇŜ ǘŜǊmen scurt, creditul 
ŎƻƳŜǊŎƛŀƭ ƛƳǇƭƛŎŇΣ ƞƴ ƎŜƴŜǊŀƭΣ ŎƻǎǘǳǊƛ Ƴŀƛ ǊƛŘƛŎŀǘŜ Ǔƛ ǳƴ ƴƛǾŜƭ ŘŜ ǊƛǎŎ Ƴŀƛ ƳŀǊŜ 
ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŦƛƴŀƴǚŀǊŜŀ ōŀƴŎŀǊŇ4. În plus, daǘƻǊƛƛƭŜ ǘƻǘŀƭŜ ŦŀǚŇ ŘŜ ŀŎǚƛƻƴŀǊƛ Ǔƛ 
ŜƴǘƛǘŇǚƛƭŜ ŀŦƛƭƛŀǘŜ ŀǳ ŀƧǳƴǎ ƭŀ онпΣп ƳƛƭƛŀǊŘŜ ƭŜƛ ό9 ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭ ǇŀǎƛǾύ. Volumul 
creditului provenit de la ŀŎǚƛƻƴŀǊƛ Ǔƛ ŀǎƻŎƛŀǚƛ ǎŜ ƳŜƴǚƛƴŜ, de peste un deceniu, 
Ƴŀƛ ƳŀǊŜ ŘŜŎŃǘ ǾƻƭǳƳǳƭ ŎǊŜŘƛǘǳƭǳƛ ŀŎƻǊŘŀǘ ŘŜ ōŇƴŎƛ ŦƛǊƳŜƭƻǊ Řƛƴ wƻƳŃƴƛŀΦ 
!ŎŜǎǘŜ ŜƭŜƳŜƴǘŜ ǊŜǇǊŜȊƛƴǘŇ unele din cauzele celui mai redus nivel de 
ƛƴǘŜǊƳŜŘƛŜǊŜ ŦƛƴŀƴŎƛŀǊŇ ǇŜ ŎŀǊŜ-ƭ ƞƴǊŜƎƛǎǘǊŜŀȊŇ wƻƳŃƴƛŀ ƞƴ ŎƻƳǇŀǊŀǚƛŜ Ŏǳ ǊŜǎǘǳƭ 
ǚŇǊƛƭƻǊ ¦9Φ /ǊŜŘƛǘŜƭŜ ǇǊƛƳƛǘŜ ŘŜ ƭŀ ƛƴǎǘƛǘǳǚƛƛƭŜ ŦƛƴŀƴŎƛŀǊŜ ŀǳǘƻƘǘƻƴŜ όōŇƴŎƛ Ǔƛ LCbύ 
ŎƻƴǘƛƴǳŇ ǎŇ ǊŜǇǊŜȊƛƴǘŜ ƻ ǇƻƴŘŜǊŜ ƳƻŘŜǎǘŇ ƞƴ ǘƻǘŀƭǳƭ ǎǳǊǎŜƭƻǊ ŘŜ ŦƛƴŀƴǚŀǊŜΣ 
ǊŜǎǇŜŎǘƛǾ уΣу ƭŀ ǎǳǘŇΣ ƭŀ ŦŜƭ Ŏŀ ƞƴ ŀƴǳƭ нлноΦ 

¢ŜƴŘƛƴǚŀ ŘƛǾŜǊƎŜƴǘŇ ŀ ŜǾƻƭǳǚƛŜƛ ŎŀǇŀŎƛǘŇǚƛƛ ŘŜ ƻƴƻǊŀǊŜ ŀ ǎŜǊǾƛŎƛǳƭǳƛ ŘŀǘƻǊƛŜƛ, 
ƻōǎŜǊǾŀǘŇ ŀƴǘŜǊƛƻǊ pentru companiile ƴŜŦƛƴŀƴŎƛŀǊŜ Ǔƛ ǇƻǇǳƭŀǚƛŜΣ ǎ-ŀ ƳŜƴǚƛƴǳǘ de 
la data ultimului Raport. Pe de-o parte, calitatea portofoliului de credite bancare 
ŀŎƻǊŘŀǘŜ ǇƻǇǳƭŀǚƛŜƛ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ǎŜ ƞƳōǳƴŇǘŇǚŜŀǎŎŇ, rata creditelor 
neperformante (NPL) coborând la 2,85 ƭŀ ǎǳǘŇ ƞƴ septembrie 2025 (-0,4 puncte 
ǇǊƻŎŜƴǘǳŀƭŜ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛύΦ Oƴ ŎƻƴǘǊŀǎǘΣ ŘƛǎŎƛǇƭƛƴŀ ƭŀ ǇƭŀǘŇ ŀ ŎƻƳǇŀƴƛƛƭƻǊ 
nefinanciare s-a deteriorat, rata NPL ajungând la 5,1 ƭŀ ǎǳǘŇ ƞƴ septembrie 2025, 
ŘŜ ƭŀ оΣу ƭŀ ǎǳǘŇ Ŏǳ ǳƴ ŀƴ ƞƴ ǳǊƳŇΦ 

 
 
3 Legea ǇǊƛǾƛƴŘ ǎǘŀōƛƭƛǊŜŀ ǳƴƻǊ ƳŇǎǳǊƛ ŘŜ ǊŜŘǊŜǎŀǊŜ ǒƛ ŜŦƛŎƛŜƴǘƛȊŀǊŜ ŀ ǊŜǎǳǊǎŜƭƻǊ ǇǳōƭƛŎŜ ǒƛ ǇŜƴǘǊǳ ƳƻŘƛŦƛŎŀǊŜŀ ǒƛ 
completarea unor acte normative (PL-x nr. 246/2025)Φ [ŜƎŜŀ ŀ Ŧƻǎǘ ǘǊŀƴǎƳƛǎŇ ǇŜƴǘǊǳ ǇǊƻƳǳƭƎŀǊŜ ŘŀǊΣ ƞƴ ǳǊƳŀ ǳƴŜƛ 
ǎŜǎƛȊŇǊƛ ŘŜ ƴŜŎƻƴǎǘƛǘǳǚƛƻƴŀƭƛǘŀǘŜ, /ǳǊǘŜŀ /ƻƴǎǘƛǘǳǚƛƻƴŀƭŇ ŀ wƻƳŃƴƛŜƛ ŀ Ŏƻƴǎǘŀǘŀǘ ŎŇ ǇǊŜǾŜŘŜǊƛ Řƛƴ ƭŜƎŜ ǎǳƴǘ 
ƴŜŎƻƴǎǘƛǘǳǚƛƻƴŀƭŜ ό5Φ/Φ/Φ ƴǊΦпумκнлнрύ, iar legea a revenit în Parlament. 
4 aŀƛ ƳǳƭǘŜ ŘŜǘŀƭƛƛ ƞƴ ¢ŜƳŀ ǎǇŜŎƛŀƭŇ ŀ wŀǇƻǊǘǳƭǳƛ ŀǎǳǇǊŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ Řƛƴ ƛǳƴƛŜ нлнпΦ 
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AƴǳƳƛǘŜ ǎŜƎƳŜƴǘŜ ŘŜ ŎǊŜŘƛǘŀǊŜ ŎƻƴǘƛƴǳŇ ǎŇ ǇǊŜȊƛƴǘŜ ǳƴ ƴƛǾŜƭ Ƴŀƛ ǊƛŘƛŎŀǘ ŘŜ ǊƛǎŎΦ 
¦ƴǳƭ ŘƛƴǘǊŜ ŀŎŜǎǘŜŀ ǾƛȊŜŀȊŇ ŎǊŜŘƛǘŜƭŜ Ŏǳ ƎŀǊŀƴǚƛƛ ŘŜ ǎǘŀǘ ŀŎƻǊŘŀǘŜ ŘŜ ōŇƴŎƛ 
companiilor nefinanciare. tǊƻƎǊŀƳŜƭŜ ƴŀǚƛƻƴŀƭŜ ŘŜ ƎŀǊŀƴǘŀǊŜ ŀ ŎǊŜŘƛǘŜƭƻǊΣ 
lansate din 2020, au generat un portofoliu amplu de împrumuturi accesate de 
ŦƛǊƳŜ ŘƛǾŜǊǎŜ Ŏŀ ƳŇǊƛƳŜΣ ǾŜŎƘƛƳŜΣ ƭƻŎŀƭƛȊŀǊŜ Ǔƛ ŘƻƳŜƴƛǳ ŘŜ ŀŎǘƛǾƛǘŀǘŜΦ OƴǘǊǳŎŃǘ 
calitatea beneficiarilor nu a fost un criteriu central, maturizarea acestor 
portofolii a adus riscuri legate de deteriorarea creditelor. În 2024, disciplina 
ŦƛƴŀƴŎƛŀǊŇ ŀ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ ǎ-ŀ ǎƭŇōƛǘ ǇŜ ŦƻƴŘǳƭ ƛƴŎŜǊǘƛǘǳŘƛƴƛƭƻǊ 
ŜŎƻƴƻƳƛŎŜΣ ŀŦŜŎǘŃƴŘ Ǔƛ ŎŀƭƛǘŀǘŜŀ ŎǊŜŘƛǘŜƭƻǊ ōŀƴŎŀǊŜΣ Ǌŀǘŀ bt[ ŎǊŜǎŎŃƴŘ ƭŀ 9 la 
ǎǳǘŇ ƞƴ septembrie 2025 ƞƴ ŎŀȊǳƭ ŎǊŜŘƛǘŜƭƻǊ ŀŎƻǊŘŀǘŜ ŦƛǊƳŜƭƻǊΣ Ŏǳ ƎŀǊŀƴǚƛƛ ŘŜ ǎǘŀǘ 
(+5,1 puncte procentuale, în termeni anuali). Analiza grupului de lucru CNSM 
privind programele guvernamentale de garantare a creditelor5 ŜǾƛŘŜƴǚƛŀȊŇ 
ƴŜŎŜǎƛǘŀǘŜŀ ƻǊƛŜƴǘŇǊƛƛ ǇǊƻƎǊŀƳŜƭƻǊ ŘŜ ƎŀǊŀƴǘŀǊŜ ŎŇǘǊŜ ƛƴǾŜǎǘƛǚƛƛ Ǔƛ ǎŜŎǘƻŀǊŜ 
strategice, pentru a asigura ŘŜƻǇƻǘǊƛǾŇ un impact economic superior Ǔƛ ƻ 
ǳǘƛƭƛȊŀǊŜ ƻǇǘƛƳŇ ŀ ǊŜǎǳǊǎŜƭƻǊ ǇǳōƭƛŎŜ (detalii în Caseta 3). 

tǊƛƴǘǊŜ ŎŀǘŜƎƻǊƛƛƭŜ ŘŜ ŎǊŜŘƛǘŜ Ƴŀƛ ǊƛǎŎŀƴǘŜ ǎŜ ƴǳƳŇǊŇ Ǔƛ ŎǊŜŘƛǘŜƭŜ ŀŎƻǊŘŀǘŜ Laa 
(rata NPL 6,1 ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ оΣ2 ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ ŎƻǊǇƻǊŀǚƛƛƭƻǊΣ septembrie 2025), 
ŜȄǇǳƴŜǊƛƭŜ ŦŀǚŇ ŘŜ Ǉƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ŎƻƳŜǊŎƛŀƭŇ όǊŀǘŀ bt[ рΣ7 ƭŀ ǎǳǘŇΣ septembrie 
нлнрύΣ ǇǊŜŎǳƳ Ǔƛ ŎǊŜŘƛǘŜƭŜ ŘŜ ŎƻƴǎǳƳ destinate ǇƻǇǳƭŀǚƛŜƛ όǊŀǘŀ bt[ пΣт ƭŀ ǎǳǘŇ 
ŦŀǚŇ ŘŜ мΣр ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ ŎǊŜŘƛǘǳƭǳƛ ƛǇƻǘŜŎŀǊΣ septembrie 2025). 

9ǾƻƭǳǚƛƛƭŜ Řƛƴ ǎŦŜǊŀ ƎŜƻǇƻƭƛǘƛŎŇ Ǔƛ ŎƻƳŜǊŎƛŀƭŇ ƳŜƴǚƛƴ ǳƴ ƎǊŀŘ ǊƛŘƛŎŀǘ ŘŜ 
ƛƴŎŜǊǘƛǘǳŘƛƴŜ ŀǎǳǇǊŀ ŎŀǇŀŎƛǘŇǚƛƛ ŘŜ ǊŀƳōǳǊǎŀǊŜ ŀ ǇƻǇǳƭŀǚƛŜƛ Ǔƛ ŀ ŎƻƳǇŀƴƛƛƭƻǊΣ prin 
ŀƳǇƭƛŦƛŎŀǊŜŀ ǊƛǎŎǳǊƛƭƻǊ ƭŀ ŀŘǊŜǎŀ ŜŎƘƛƭƛōǊŜƭƻǊ ƳŀŎǊƻŜŎƻƴƻƳƛŎŜ Ǔƛ ŀ ǎƻƭƛŘƛǘŇǚƛƛ 
financiare a sectorului real. Pe baza datelor din scenariul macroeconomic de 
ōŀȊŇΣ ǇŜǊǎǇŜŎǘƛǾŜƭŜ ǎǳƴǘ ƳƛȄǘŜΦ tŜ ŘŜ-o parte, probabilitatea medie de 
ƴŜǊŀƳōǳǊǎŀǊŜ ŀ ŎǊŜŘƛǘŜƭƻǊ ǎŜŎǘƻǊǳƭǳƛ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ ŜǎǘŜ ŜǎǘƛƳŀǘŇ ŀ 
ŎǊŜǓǘŜ ŘŜ ƭŀ 3,2 ƭŀ ǎǳǘŇ ƞƴ septembrie 2025 la 4 la ǎǳǘŇ ƞƴ septembrie 2026, iar pe 
ǇŀƭƛŜǊǳƭ ǇƻǇǳƭŀǚƛŜƛΣ ŜǎǘŜ ŀƴǘƛŎƛǇŀǘŇ ƻ ǳǓƻŀǊŇ ŘŜǘŜǊƛƻǊŀǊŜ în cazul creditelor de 
consum (de la 2,9 ƭŀ ǎǳǘŇ ƞƴ septembrie 2025 la 3,2 ƭŀ ǎǳǘŇ ƞƴ septembrie 2026). 
tŜ ŘŜ ŀƭǘŇ ǇŀǊǘŜΣ ƞn cazul creditelor ŘŜǎǘƛƴŀǘŜ ŀŎƘƛȊƛǚƛŜƛ ŘŜ ƭƻŎǳƛƴǚŜ Ǔƛ ǘŜǊŜƴǳǊƛ 
ŀŎƻǊŘŀǘŜ ǇƻǇǳƭŀǚƛŜƛΣ ǇǊƻōŀōƛƭƛǘŀǘŜŀ ŘŜ ƴŜǊŀƳōǳǊǎŀǊŜ ŜǎǘŜ ǇǊƻƎƴƻȊŀǘŇ ŀ ǎŜ 
ƳŜƴǚƛƴŜ ŎƻƴǎǘŀƴǘŇΣ ƭŀ лΣн ƭŀ ǎǳǘŇΣ ǇŜ ŀŎŜƭŀǓƛ ƻǊƛȊƻƴǘ ŘŜ ǘƛƳǇ. 

!ƴǳƭ нлнп ŀ Ŧƻǎǘ ŎŀǊŀŎǘŜǊƛȊŀǘ ŘŜ ƛƴǘŜƴǎƛŦƛŎŀǊŜŀ ŀƳŜƴƛƴǚŇǊƛƭƻǊ ŎƛōŜǊƴŜǘƛŎŜ ŀǎǳǇǊŀ 
ǎǇŀǚƛǳƭǳƛ ŎƛǾƛƭ ŀƭ wƻƳŃƴƛŜƛΣ ŜǾƛŘŜƴǚƛƛƴŘ ǳƴ ŎƻƴǘŜȄǘ ŘƛƎƛǘŀƭ ƳŀǊŎŀǘ ŘŜ ǾƻƭŀǘƛƭƛǘŀǘŜ Ǔƛ 
incertitudine. Sectorul bancar din România a fost vizat de multiple atacuri 
cibernetice de tip DDoS (engl. Distributed Denial-of-Service), având ca scop 
perturbarea serviciilor onlineΣ ƞƴǎŇ ōŇƴŎƛƭŜ ŀǳ ǊŜǳǓƛǘ ǎŇ ƭƛƳƛǘŜȊŜ ƛƳǇŀŎǘǳƭ Ǔƛ ǎŇ ƞǓƛ 
consolideze securitatea ŎƛōŜǊƴŜǘƛŎŇΦ Oƴ ŀŎŜƭŀǓƛ ŀƴΣ ǎƛƎǳǊŀƴǚŀ ŎƛōŜǊƴŜǘƛŎŇ 
ƴŀǚƛƻƴŀƭŇ ŀ Ŧƻǎǘ ǎǳǇǳǎŇ ǳƴƻǊ ǇǊŜsiuni semnificative: fraudele informatice au 
crescut cu aproximativ 40 ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ ŀƴǳƭ ǇǊŜŎŜŘŜƴǘΣ ƛŀǊ ŦŜƴƻƳŜƴǳƭ 
malware s-a intensificat cu aproape 287 ƭŀ ǎǳǘŇΦ ¢ƻǘƻŘŀǘŇΣ ŀǳ Ŧƻǎǘ ǊŀǇƻǊǘŀǘŜ 
peste нт ƳƛƭƛƻŀƴŜ ŘŜ ŜǾŜƴƛƳŜƴǘŜ ŘŜ ǎŜŎǳǊƛǘŀǘŜ ŎƛōŜǊƴŜǘƛŎŇΣ ŜǾƛŘŜƴǚƛƛƴŘ 
ŀƳǇƭƻŀǊŜŀ Ǔƛ ŘƛǾŜǊǎƛǘŀǘŜŀ ŀƳŜƴƛƴǚŇǊƛƭƻǊ6. 5ƛǊŜŎǘƻǊŀǘǳƭ bŀǚƛƻƴŀƭ ǇŜƴǘǊǳ 
{ŜŎǳǊƛǘŀǘŜ /ƛōŜǊƴŜǘƛŎŇ (DNSC) ŜǾŀƭǳŜŀȊŇ Ŏŀ ǊƛŘƛŎŀǘ ƴƛǾŜƭǳƭ ŀƳŜƴƛƴǚŇǊƛƛ 
cibernetice în România. 

{ŜŎǘƻǊǳƭ ŦƛƴŀƴŎƛŀǊ ǎŜ ǎƛǘǳŜŀȊŇ ǇǊƛƴǘǊŜ ŘƻƳŜƴƛƛƭŜ Ŏǳ ŎŜƭŜ Ƴŀƛ ƳŀǊƛ ƻǇƻǊǘǳƴƛǘŇǚƛ Ǔƛ 

 
 
5 Analiza grupului de lucru CNSM privind programele guvernamentale de garantare a creditelor 
6 5ƛǊŜŎǘƻǊŀǘǳƭ bŀǚƛƻƴŀƭ ŘŜ {ŜŎǳǊƛǘŀǘŜ /ƛōŜǊƴŜǘƛŎŇΣ Raport anual de activitate 2024. 

https://www.cnsmro.ro/res/ups/Raport_GL_CNSM.pdf
https://www.dnsc.ro/vezi/document/dnsc-raport-anual-2024


 

10                                                                                                      .!b/! b!¤Lhb![( ! wha$bL9L 
 

ǊƛǎŎǳǊƛ ƎŜƴŜǊŀǘŜ ŘŜ ŀǾŀƴǎǳƭ ƛƴǘŜƭƛƎŜƴǚŜƛ ŀǊǘƛŦƛŎƛŀƭŜ (IA)Σ ŘŀǘƻǊƛǘŇ ǇƻƴŘŜǊƛƛ 
ǎŜƳƴƛŦƛŎŀǘƛǾŜ ŀ ǎŀǊŎƛƴƛƭƻǊ ŎƻƎƴƛǘƛǾŜ ŎƻƳǇƭŜȄŜ Ǔƛ a ŎŀǊŀŎǘŜǊǳƭǳƛ ǎŇǳ ƛƴǘŜƴǎ 
dependent de date. LƴǘŜƭƛƎŜƴǚŀ ŀǊǘƛŦƛŎƛŀƭŇ ǘǊŀƴǎŦƻǊƳŇ ǇǊƻŦǳƴŘ ǎŜŎǘƻǊǳƭ ŦƛƴŀƴŎƛŀǊΣ 
ƻŦŜǊƛƴŘ ƻǇƻǊǘǳƴƛǘŇǚƛ ǎŜƳƴƛŦƛŎŀǘƛǾŜ ŘŜ ŜŦƛŎƛŜƴǘƛȊŀǊŜ Ǔƛ ǊŜŘǳŎŜǊŜ ŀ ŎƻǎǘǳǊƛƭƻǊ ƞƴ 
multiple arii7. Oƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ǎƛǎǘŜƳŜƭŜ ŘŜ ǇƭŇǚƛΣ L! ǇŜǊƳƛǘŜ ǇǊƻŎŜǎŀǊŜŀ 
ǊŀǇƛŘŇ ŀ ǾƻƭǳƳŜƭƻǊ ƳŀǊƛ ŘŜ ŘŀǘŜ ǇǊƛǾƛƴŘ ǘǊŀƴȊŀŎǚƛƛƭŜΣ ŘŜǘŜŎǘŀǊŜŀ ŦǊŀǳŘŜƭƻǊ Ǔƛ 
ŎƻƴŦƻǊƳƛǘŀǘŜŀ Ŏǳ ǊŜƎƭŜƳŜƴǘŇǊƛƭŜ ǇǊƛǾƛƴŘ ŎƻƳōŀǘŜǊŜŀ ǎǇŇƭŇǊƛƛ ōŀƴƛƭƻǊ όŜƴƎƭΦ Anti-
Money LaunderingΣ !a[ύΦ Oƴ ǇƭǳǎΣ ǇŜ ǎŜƎƳŜƴǘǳƭ ŎǊŜŘƛǘŇǊƛƛΣ ƛƴǎǘǊǳƳŜƴǘŜƭŜ ōŀȊŀǘŜ 
ǇŜ L! Ǉƻǘ ŜǾŀƭǳŀ ŎŀǇŀŎƛǘŀǘŜŀ ŘŜ ƻƴƻǊŀǊŜ ŀ ǎŜǊǾƛŎƛǳƭǳƛ ŘŀǘƻǊƛŜƛΣ ƛŀǊ ƞƴ ŀǎƛƎǳǊŇǊƛ L! 
ǇƻŀǘŜ ǎǇǊƛƧƛƴƛ ŜǾŀƭǳŀǊŜŀ ǊƛǎŎǳǊƛƭƻǊΣ ǎǘŀōƛƭƛǊŜŀ ǇǊƛƳŜƭƻǊ Ǔƛ ǇǊƻŎŜǎŀǊŜŀ ŎŜǊŜǊƛƭƻǊΣ 
inclusiv prin analiza automŀǘŇ ŀ ƛƳŀƎƛƴƛƭƻǊ Ǔƛ ŘƻŎǳƳŜƴǘŜƭƻǊΦ Oƴ ŀƴǎŀƳōƭǳΣ L! 
ǇŜǊƳƛǘŜ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ǎŇ ƛŘŜƴǘƛŦƛŎŜ ǘƛǇŀǊŜ ŎƻƳǇƭŜȄŜ ƞƴ ŘŀǘŜ ŀǇŀǊŜƴǘ 
ƴŜƻǊƎŀƴƛȊŀǘŜΣ ǎǇƻǊƛƴŘ ŜŦƛŎƛŜƴǚŀ Ǔƛ ǊŜŘǳŎŃƴŘ ǊƛǎŎǳǊƛƭŜ ƻǇŜǊŀǚƛƻƴŀƭŜΦ 

OƴǎŇΣ ŀŘƻǇǘŀǊŜŀ ǇŜ ǎŎŀǊŇ ƭŀǊƎŇ ŀ ƛƴǘŜƭƛƎŜƴǚŜƛ ŀǊǘƛŦƛŎƛŀƭŜ ƞƴ ǎŜŎǘƻǊǳƭ ŦƛƴŀƴŎƛŀǊ ŎǊŜǓǘŜ 
ǎŜƳƴƛŦƛŎŀǘƛǾ ǊƛǎŎǳǊƛƭŜ ŎƛōŜǊƴŜǘƛŎŜ Ǔƛ cele ƭŀ ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜΦ {ƛǎǘŜƳŜƭŜ 
ōŀȊŀǘŜ ǇŜ L! Ǉƻǘ Ŧƛ ǾǳƭƴŜǊŀōƛƭŜ ƭŀ ƳŀƴƛǇǳƭŇǊƛΣ ŎƻƳǇǊƻƳƛǘŜǊŜŀ ŘŀǘŜƭƻǊ ǎŀǳ ǳǘƛƭƛȊŇǊƛ 
ŀōǳȊƛǾŜΣ ŎŜŜŀ ŎŜ ǇƻŀǘŜ ŀŦŜŎǘŀ ƛƴǘŜƎǊƛǘŀǘŜŀ Ǔƛ ŦǳƴŎǚƛƻƴŀǊŜŀ ƛƴŦǊŀǎǘǊǳŎǘǳǊƛƛ 
financiare.  

Sectorul bancar 

wŜȊƛƭƛŜƴǚŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ǊƻƳŃƴŜǎŎ ƭŀ ŜǾŜƴǘǳŀƭŜ ǓƻŎǳǊƛ ǇǊƻǾŜƴƛǘŜ Řƛƴ ŎŀŘǊǳƭ 
ƳŀŎǊƻŜŎƻƴƻƳƛŎ ŘƛŦƛŎƛƭ Ǔƛ ǎƛǘǳŀǚƛŀ ƎŜƻǇƻƭƛǘƛŎŇ ƳŀǊŎŀǘŇ ŘŜ ƛƴŎŜǊǘƛǘǳŘƛƴƛ ǎŜ ƳŜƴǚƛƴŜ 
ŀŘŜŎǾŀǘŇΣ ŀǎǇŜŎǘ ƞƴǘŇǊƛǘ ŘŜ ŎŜƭŜ Ƴŀƛ ǊŜŎŜƴǘŜ ǊŜȊǳƭǘŀǘŜ ŀƭŜ ŜȄŜǊŎƛǚƛƛƭƻǊ ŘŜ ǘŜǎǘŀǊŜ 
la stres a sƻƭǾŀōƛƭƛǘŇǚƛƛΣ ŘŜǊǳƭŀǘŜ ǇŜǊƛƻŘƛŎΦ wŜȊŜǊǾŜƭŜ ŘŜ ŎŀǇƛǘŀƭ Ǔƛ ƭƛŎƘƛŘƛǘŀǘŜ 
ŎƻƴŦŜǊŇ ƻ ōǳƴŇ ŎŀǇŀŎƛǘŀǘŜ ŘŜ ŀŘǊŜǎŀǊŜ ŀ ǊƛǎŎǳǊƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ, dar ǇǊƻǾƻŎŇǊƛƭŜ Ǔƛ 
ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭŜ ǊŜŎƭŀƳŇ adoptarea unei conduite precaute.  

tǊƛƴŎƛǇŀƭƛƛ ƛƴŘƛŎŀǘƻǊƛ ŘŜ ǎŇƴŇǘŀǘŜ ŦƛƴŀƴŎƛŀǊŇ ǎǳƴǘ Ǉƭŀǎŀǚƛ ƞƴ ŎŀǘŜƎƻǊƛƛƭŜ ŘŜ ǊƛǎŎ 
ǎŎŇȊǳǘΣ ŘŜŦƛƴƛǘŜ ŘŜ !ǳǘƻǊƛǘŀǘŜŀ .ŀƴŎŀǊŇ 9ǳǊƻǇŜŀƴŇ ό!.9ύΣ din perspectiva 
ǎƻƭǾŀōƛƭƛǘŇǚƛƛ όǊŀǘŀ ŦƻƴŘǳǊƛƭƻǊ ǇǊƻǇǊƛƛ ǘƻǘŀƭŜ 23,9 ƭŀ ǎǳǘŇΣ septembrie 2025), a 
ƭƛŎƘƛŘƛǘŇǚƛƛ όƛƴŘƛŎŀǘƻǊǳƭ ŘŜ ŀŎƻǇŜǊƛǊŜ ŀ ƴŜŎŜǎŀǊǳƭǳƛ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ нплΣм ƭŀ ǎǳǘŇΣ 
septembrie 2025, ƛƴŘƛŎŀǘƻǊǳƭ ŘŜ ŦƛƴŀƴǚŀǊŜ ǎǘŀōƛƭŇ ƴŜǘŇ м90,5 ƭŀ ǎǳǘŇΣ septembrie 
нлнрύΣ ŀ ŎŀƭƛǘŇǚƛƛ ŀŎǘƛǾŜƭƻǊ όƎǊŀŘǳƭ ŘŜ ŀŎƻǇŜǊƛǊŜ Ŏǳ ǇǊƻǾƛȊƛƻŀƴŜ ŀ ŎǊŜŘƛǘŜƭƻǊ 
ƴŜǇŜǊŦƻǊƳŀƴǘŜ срΣм ƭŀ ǎǳǘŇ Ǔƛ Ǌŀǘŀ ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜ нΣф ƭŀ ǎǳǘŇΣ 
ǎŜǇǘŜƳōǊƛŜ нлнрύΣ ŀ ǇǊƻŦƛǘŀōƛƭƛǘŇǚƛƛ όwh9 муΣп ƭŀ ǎǳǘŇΣ wh! мΣт ƭŀ ǎǳǘŇΣ 
ǎŜǇǘŜƳōǊƛŜ нлнрύΣ ǊŜǎǇŜŎǘƛǾ ŀ ŜŦƛŎƛŜƴǚŜƛ ƻǇŜǊŀǚƛƻƴŀƭŜ όпуΣм ƭŀ ǎǳǘŇΣ ǎŜǇǘŜƳōǊƛŜ 
нлнрύΦ {ŜŎǘƻǊǳƭ ōŀƴŎŀǊ ǎŜ ŎŀǊŀŎǘŜǊƛȊŜŀȊŇ ǇǊƛƴ ǇŜǊŦƻǊƳŀƴǚŜ ŎƻƳǇŀǊabile sau 
superioare mediei UE pe majoritatea categoriilor de indicatori financiari-
ǇǊǳŘŜƴǚƛŀƭƛΦ tǊƻŦƛǘŀōƛƭƛǘŀǘŜŀ ŜǎǘŜ ǳƴ Ǉƛƭƻƴ ƛƳǇƻǊǘŀƴǘ ƞƴ ƳŜƴǚƛƴŜǊŜŀ ǎǘŀōƛƭƛǘŇǚƛƛ 
ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊΣ ŘŀǊ ƛƴŘƛŎŀǘƻǊƛƛ ŘŜ ǊŜƴǘŀōƛƭƛǘŀǘŜ ōŀƴŎŀǊŇ ǊŇƳŃƴ ǎŜƳƴƛŦƛŎŀǘƛǾ 
sub nivelul ŎŜƭƻǊ ƻōǎŜǊǾŀǚƛ ƞƴ ŜŎƻƴƻƳƛŀ ǊŜŀƭŇΦ aŀƧƻǊŀǊŜŀ ǘŀȄŜƛ ǇŜ ŎƛŦǊŀ ŘŜ ŀŦŀŎŜǊƛ 
ƞƴ ŎƻƴǘŜȄǘǳƭ ƳŇǎǳǊƛƭƻǊ ŘŜ ŎƻƴǎƻƭƛŘŀǊŜ ŦƛǎŎŀƭŇ ŀǊŜ ǳƴ ƛƳǇŀŎǘ ƎŜǎǘƛƻƴŀōƛƭ ƭŀ ƴƛǾŜƭǳƭ 
ōŇƴŎƛƭƻǊΣ ŘŀǊ ŀǊŜ ƛƳǇƭƛŎŀǚƛƛ ŀǎǳǇǊŀ ŜŦƛŎƛŜƴǚŜƛ ƻǇŜǊŀǚƛƻƴŀƭŜΦ 9ȄƛǎǘŇ ǳƴ ǇƻǘŜƴǚƛŀƭ 
ridicat de creditare ŀ ǎŜŎǘƻǊǳƭǳƛ ǊŜŀƭ ƞƴŎŇ ƴŜǾŀƭƻǊƛŦƛŎŀǘΣ ǊŜŦƭŜŎǘŀǘ Ǔƛ ŘŜ ǾŀƭƻŀǊŜŀ 
ǎǳōǳƴƛǘŀǊŇ ŀ ǊŀǇƻǊǘǳƭǳƛ ƞƴǘǊŜ ŎǊŜŘƛǘŜ Ǔƛ ŘŜǇƻȊƛǘŜ ƻōǎŜǊǾŀǘŇ ǇŜ ǇŀǊŎǳǊǎǳƭ ǳƭǘƛƳǳƭǳƛ 
deceniu. 

LƳǇƭŜƳŜƴǘŀǊŜŀ ƴƻǳƭǳƛ ŎŀŘǊǳ ǇǊǳŘŜƴǚƛŀƭ  /ww LLLκ/w5 ±L ƞƴ wƻƳŃƴƛŀ Řƛƴ ƛŀƴǳŀǊƛŜ 
нлнр ƴǳ ŀ ŎƻƴŘǳǎ ƭŀ ƳƻŘƛŦƛŎŇǊƛ ƛƳǇƻǊǘŀƴǘŜ ŀƭŜ ŎǳŀƴǘǳƳǳƭǳƛ ǘƻǘŀƭ ŀƭ ŀŎǘƛǾŜƭƻǊ 
ǇƻƴŘŜǊŀǘŜ ƭŀ ǊƛǎŎΦ !ǎǘŦŜƭΣ ŀŦŜǊŜƴǘ ƭǳƴƛƛ ƳŀǊǘƛŜ нлнрΣ ŀ Ŧƻǎǘ ƻōǎŜǊǾŀǘŇ ƻ ŎǊŜǓǘŜǊŜ 
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Ŏǳ мΣр ƭŀ ǎǳǘŇ ŀ ŀŎǘƛǾŜƭƻǊ ǇƻƴŘŜǊŀǘŜ ƭŀ ǊƛǎŎǳƭ ŘŜ ŎǊŜŘƛǘΣ ŎƻƳǇŜƴǎŀǘŇ ŘŜ ǊŜŘǳŎŜǊŜŀ 
ŎŜǊƛƴǚŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭ ŀŦŜǊŜƴǘŜ ǊƛǎŎǳƭǳƛ ƻǇŜǊŀǚƛƻƴŀƭΦ  

În contextul tabloului general pozitiv al indicatorilor sectorului bancar, se 
ƳŜƴǚƛƴ ƻ ǎŜǊƛŜ ŘŜ ǇǊƻǾƻŎŇǊƛ ƭŀ ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊΥ όƛύ ǘŜƴŘƛƴǚŀ 
ŘŜ ŘŜǘŜǊƛƻǊŀǊŜ ŀ ŎŀƭƛǘŇǚƛƛ ŀŎǘƛǾŜƭƻǊΣ ƞƴ ŎƻƴŘƛǚƛƛƭŜ ǳƴǳƛ ƳŜŘƛǳ macroeconomic 
ƛƴŎŜǊǘ Ǔƛ cu ŘŜȊŜŎƘƛƭƛōǊŜ ǎǘǊǳŎǘǳǊŀƭŜΤ όƛƛύ ŎƻƴŜȄƛǳƴŜŀ ǎŜƳƴƛŦƛŎŀǘƛǾŇ Ŏǳ ǎŜŎǘƻǊǳƭ 
ƎǳǾŜǊƴŀƳŜƴǘŀƭΣ ŎŜŀ Ƴŀƛ ǊƛŘƛŎŀǘŇ Řƛƴ ¦9Τ όƛƛƛύ ŀŎŎŜƴǘǳŀǊŜŀ ǊŜƭŜǾŀƴǚŜƛ ǊƛǎŎǳǊƛƭƻǊ 
ŜƳŜǊƎŜƴǘŜΣ ǇǊŜŎǳƳ ŎŜƭŜ ŎƛōŜǊƴŜǘƛŎŜΣ ŀǎƻŎƛŀǘŜ ƛƴƻǾŀǚƛŜƛ ŦƛƴŀƴŎƛŀǊŜ Ǔƛ ŘƛƎƛǘŀƭƛȊŇǊƛƛ 
accelerate, bazate inclusiv pe ǎƻƭǳǚƛƛ ŘŜ ƛƴǘŜƭƛƎŜƴǚŇ ŀǊǘƛŦƛŎƛŀƭŇΣ Ŏǳ ǇƻǘŜƴǚƛŀƭ ŘŜ 
ŀƳǇƭƛŦƛŎŀǊŜ ŀ ǊƛǎŎǳǊƛƭƻǊ ƻǇŜǊŀǚƛƻƴŀƭŜΣ ǎŀǳ ŎŜƭŜ ŎƭƛƳŀǘƛŎŜΦ 

Tabel 1. Indicatori de risc ai sectorului bancar 

 

±ǳƭƴŜǊŀōƛƭƛǘŇǚƛ ǎǘǊǳŎǘǳǊŀƭŜ 

±ǳƭƴŜǊŀōƛƭƛǘŇǚƛƭŜ ŎƛŎƭƛŎŜ Ǔƛ ŎŜƭŜ ǎǘǊǳŎǘǳǊŀƭŜ ǎŜ ŀŦƭŇ ƞƴǘǊ-ƻ ǊŜƭŀǚƛŜ ŘŜ 
ƛƴǘŜǊŘŜǇŜƴŘŜƴǚŇ ǇǳǘŜǊƴƛŎŇΣ ŀƳǇƭƛŦƛŎŃƴŘǳ-se reciproc în momentele de tensiune 
ƳŀŎǊƻŜŎƻƴƻƳƛŎŇΦ tǊƛƴ ǳǊƳŀǊŜΣ ǇƻƭƛǘƛŎŀ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŇ ƭŜ ǘǊŀǘŜŀȊŇ Ŏŀ 
ŜƭŜƳŜƴǘŜ ŎƻƳǇƭŜƳŜƴǘŀǊŜ ŀƭŜ ŀŎŜƭǳƛŀǓƛ profil de risc, subliniind nevoia de politici 
ƛƴǘŜƎǊŀǘŜ ŎŀǊŜ ǎŇ ŀǘŜƴǳŜȊŜ ŀŎǳƳǳƭŀǊŜŀ ŎƛŎƭƛŎŇ ǓƛΣ ǎƛƳǳƭǘŀƴΣ ǎŇ ǊŜŘǳŎŇ ǊƛƎƛŘƛǘŇǚƛƭŜ 
Ǔƛ ŦǊŀƎƛƭƛǘŇǚƛƭŜ ŘŜ ŦƻƴŘ, Figura 2. 
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A. /ƻƳǇŀƴƛƛƭŜ ǎǳōŎŀǇƛǘŀƭƛȊŀǘŜ ǊŜǇǊŜȊƛƴǘŇ ƻ ǾǳƭƴŜǊŀōƛƭƛǘŀǘŜ ǎǘǊǳŎǘǳǊŀƭŇ 
ǎŜƳƴƛŦƛŎŀǘƛǾŇ ƞƴ ŜŎƻƴƻƳƛŀ ǊƻƳŃƴŜŀǎŎŇΣ ǊŜŦƭŜŎǘŃƴŘ ŦƛǊƳŜ Ŏǳ ōŀȊŜ ŦƛƴŀƴŎƛŀǊŜ 
ǎƭŀōŜΣ ƛƴŎŀǇŀōƛƭŜ ǎŇ ŦŀŎŇ ŦŀǚŇ ǓƻŎǳǊƛƭƻǊ ŜŎƻƴƻƳƛŎŜ ǎŀǳ ǎŇ ǎǳǎǚƛƴŇ ƛƴǾŜǎǘƛǚƛƛ ǇŜ 
termen lung. Aceste firme ǇǊŜȊƛƴǘŇ ǊƛǎŎ ǊƛŘƛŎŀǘ ŘŜ ƛƴǎƻƭǾŜƴǚŇ Ǔƛ Ǉƻǘ Ŧƛ ŦƻƭƻǎƛǘŜ ƞƴ 
ǎŎƘŜƳŜ ŘŜ ƻǇǘƛƳƛȊŀǊŜ ŦƛǎŎŀƭŇ ǎŀǳ ŜǾŀȊƛǳƴŜΣ ŀŦŜŎǘŃƴŘ ƳŜŘƛǳƭ ŘŜ ŀŦŀŎŜǊƛ, 
colectarea veniturilor bugetare Ǔƛ ǎǘŀōƛƭƛǘŀǘŜŀ ŦƛƴŀƴŎƛŀǊŇ.  

Conform datelor la 2024, aproximativ o 
treime din totalul firmelor din economie 
(282,1 mii) înregistrau capitaluri sub nivelul 
ƳƛƴƛƳ ǇǊŜǾŇȊǳǘ ŘŜ ƭŜƎŜΣ ǇƻƴŘŜǊŜ ƞƴ ǳǓƻŀǊŇ 
ŎǊŜǓǘŜǊŜ ŦŀǚŇ ŘŜ ŀƴǳƭ ŀƴǘŜǊƛƻǊ όомΣо ƭŀ ǎǳǘŇ ƞƴ 
2023). !ŎŜŀǎǘŇ ŎŀǘŜƎƻǊƛŜ ŘŜ ŎƻƳǇŀƴƛƛ ŀǊŜ ǳƴ 
rol important din perspectiva datoriilor pe 
ŎŀǊŜ ƭŜ ƎŜƴŜǊŜŀȊŇ όнт ƭŀ ǎǳǘŇ din datoriile 
totale ale sectorului), ŘŀǊ ŎƻƴǘǊƛōǳƛŜ Ǔƛ ƭŀ 
ŘŜǚƛƴŜǊŜŀ ǳƴǳƛ ǇǊƻŎŜƴǘ ƛƳǇƻǊǘŀƴǘ Řƛƴ 
activele totale όмм ƭŀ ǎǳǘŇύ Ǔƛ la ocuparea unei 
ǇŇǊǚƛ ǊŜƭŜǾŀƴǘŜ ŀ ŦƻǊǚŜƛ ŘŜ ƳǳƴŎŇ όмн ƭŀ ǎǳǘŇ 
Řƛƴ ǎŀƭŀǊƛŀǚƛƛ Řƛƴ ŜŎƻƴƻƳƛŜύ. Necesarul de 
recapitalizare a firmelor cu deficƛŜƴǚŜ ŘŜ 
ŎŀǇƛǘŀƭƛȊŀǊŜ ǎŜ ǊƛŘƛŎŇ ƭŀ мслΣр ƳƛƭƛŀǊŘŜ ƭŜƛ 

όнлнпύΣ ŜŎƘƛǾŀƭŜƴǘǳƭ ŀ ǇŜǎǘŜ ф ƭŀ ǎǳǘŇ Řƛƴ tL. Ǔƛ ŀǇǊƻȄƛƳŀǘƛǾ ŜƎŀƭ Ŏǳ ǾŀƭƻŀǊŜa 
profitului net înregistrat de firme în anul 2024, la nivel agregat (166,6 miliarde 
lei). 

/ƻƳǇŀƴƛƛƭŜ ǎǳōŎŀǇƛǘŀƭƛȊŀǘŜ Ǉƻǘ ŀǾŜŀ ǳƴ Ǌƻƭ ŘƛǎǊǳǇǘƛǾ ƞƴ ǊŜƭŀǚƛƛƭŜ ŎƻƳŜǊŎƛŀƭŜ ŘƛƴǘǊŜ 
ŦƛǊƳŜƭŜ Řƛƴ ŜŎƻƴƻƳƛŜΣ ŀǘŃǘ ƞƴ ŀǾŀƭΣ ǇŜ ƭŀƴǚǳƭ ŘŜ ŎƭƛŜƴǚƛΣ ŎŃǘ Ǔƛ ƞƴ ŀƳƻƴǘŜΣ ǇŜ ƭŀƴǚǳƭ 
de furnizori.  

Pe parcursul anului 2024, acestea au fost implicate în peste 15,2 milioane de 
ǘǊŀƴȊŀŎǚƛƛ ǇŜ ƭŀƴǚǳƭ ŘŜ ŎƭƛŜƴǚƛ όŘƛƴǘǊ-ǳƴ ǘƻǘŀƭ ŘŜ смрΣн ƳƛƭƛƻŀƴŜ ǘǊŀƴȊŀŎǚƛƛ 
ǊŀǇƻǊǘŀǘŜύΣ Ŏǳ ƻ ǾŀƭƻŀǊŜ ƞƴǎǳƳŀǘŇ ŀ ƭƛǾǊŇǊƛƭƻǊ ŘŜ мнуΣу ƳƛƭƛŀǊŘŜ ƭŜƛ όǊŜǇǊŜȊŜƴǘŃƴŘ 
сΣт ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ƭƛǾǊŇǊƛƭƻǊ ŘŜ ōǳƴǳǊƛ Ǔƛ ǎŜǊǾƛŎƛƛ ƭŀ ƴƛǾŜƭ ƴŀǚƛƻƴŀƭ8). Pentru 
anumite sectoare cliente, companiile subcapitalizate pot avea ponderi 
ǎŜƳƴƛŦƛŎŀǘƛǾŜΣ ŎŜƭŜ Ƴŀƛ ǊŜƭŜǾŀƴǘŜ ŦƛƛƴŘΥ όƛύ ƛƴŦƻǊƳŀǚƛƛ Ǔƛ ŎƻƳǳƴƛŎŀǚƛƛ όоо ƭŀ ǎǳǘŇ Řƛƴ 
ǘƻǘŀƭǳƭ ƭƛǾǊŇǊƛƭƻǊ ŎŇǘǊŜ ŀŎŜǎǘ ŘƻƳŜƴƛǳ ŘŜ ŀŎǘƛǾƛǘŀǘŜύΣ όƛƛύ ŀŎǘƛǾƛǘŇǚƛ ŎǳƭǘǳǊŀƭŜ όнл ƭa 
ǎǳǘŇύΣ όƛƛƛύ ǘǊŀƴȊŀŎǚƛƛ ƛƳƻōƛƭƛŀǊŜ όму ƭŀ ǎǳǘŇύ ǎŀǳ όƛǾύ ŜƴŜǊƎƛŜ Ǔƛ ƎŀȊŜ όмт ƭŀ ǎǳǘŇύΦ 

¡ƛ ƞƴ ŀƳƻƴǘŜΣ ǇŜ ƭŀƴǚǳƭ ŘŜ ŦǳǊƴƛȊƻǊƛΣ ŎƻƳǇŀƴƛƛƭŜ ǎǳōŎŀǇƛǘŀƭƛȊŀǘŜ ǊŜǇǊŜȊƛƴǘŇ ƻ 
ǾŜǊƛƎŇ ƛƳǇƻǊǘŀƴǘŇ ǇŜƴǘǊǳ ƻ ǎŜǊƛŜ ŘŜ ǎŜŎǘƻŀǊŜΦ Oƴ ŀƴǳƭ нлнпΣ ŦƛǊƳŜƭŜ Ŏǳ ŘŜŦƛŎƛŜƴǚŜ 
ŘŜ ŎŀǇƛǘŀƭƛȊŀǊŜ ŀǳ ŀŎƘƛȊƛǚƛƻƴŀǘΣ ƞƴ ǇŜǎǘŜ тΣп ƳƛƭƛƻŀƴŜ ŘŜ ǘǊŀƴȊŀŎǚƛƛ ǇŜ ƭŀƴǚǳƭ ŘŜ 
furnizori (dintr-ǳƴ ǘƻǘŀƭ ŘŜ флΣс ƳƛƭƛƻŀƴŜ ǘǊŀƴȊŀŎǚƛƛ ǊŀǇƻǊǘŀǘŜύΣ ǇǊƻŘǳǎŜ Ǔƛ ǎŜǊǾƛŎƛƛ 
Ŏǳ ƻ ǾŀƭƻŀǊŜ ƞƴǎǳƳŀǘŇ ŘŜ тфΣу ƳƛƭƛŀǊŘŜ ƭŜƛ όǊŜǇǊŜȊŜƴǘŃƴŘ пΣу ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ 
ƭƛǾǊŇǊƛƭƻǊ ŘŜ ōǳƴǳǊƛ Ǔƛ ǎŜǊǾƛŎƛƛ ƭŀ ƴƛǾŜƭ ƴŀǚƛƻƴŀƭ8). Pentru anumite sectoare 
furnizoare, companiile subcapitalizate pot avea ponderi semnificative în 
ŀŎƘƛȊƛǚƛƛƭŜ ǇŜ ŎŀǊŜ ƭŜ ǊŜŀƭƛȊŜŀȊŇΣ ŎŜƭŜ Ƴŀƛ ǊŜƭŜǾŀƴǘŜ ŦƛƛƴŘΥ όƛύ ƛƴŦƻǊƳŀǚƛƛ Ǔƛ 
ŎƻƳǳƴƛŎŀǚƛƛ όмфΣп ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŀŎƘƛȊƛǚƛƛƭƻǊ ŘŜ ƭŀ ŀŎŜǎǘ ŘƻƳŜƴƛǳ ŘŜ 
ŀŎǘƛǾƛǘŀǘŜύΣ όƛƛύ ŀŎǘƛǾƛǘŇǚƛ ƎƻǎǇƻŘŇǊƛƛ όмо ƭŀ ǎǳǘŇύΣ όƛƛƛύ ŀŎǘƛǾƛǘŇǚƛ ŎǳƭǘǳǊŀƭŜ όмнΣф la 
ǎǳǘŇύΣ όƛǾύ ƘƻǘŜƭǳǊƛ Ǔƛ ǊŜǎǘŀǳǊŀƴǘŜ όмлΣн ƭŀ ǎǳǘŇύ ǎŀǳ όƛƛƛύ ǘǊŀƴȊŀŎǚƛƛ ƛƳƻōƛƭƛŀǊŜ όуΣр 
ƭŀ ǎǳǘŇύ. 

 
 
8 /ƻƴŦƻǊƳ ƛƴŦƻǊƳŀǚƛƛƭƻǊ ǊŀǇƻǊǘŀǘŜ ƞƴ 5ŜŎƭŀǊŀǚƛŀ офпΦ 

Figura 2.  IŀǊǘŀ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭƻǊ ǎǘǊǳŎǘǳǊŀƭŜ ƭŀ ŀŘǊŜǎŀ 
ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ Řƛƴ wƻƳŃƴƛŀ 

 

!Φ 5ƛǎŎƛǇƭƛƴŀ ǎŎŇȊǳǘŇ ƭŀ ǇƭŀǘŇ 
ƞƴ ŜŎƻƴƻƳƛŜ Ǔƛ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ 
ƞƴ ōƛƭŀƴǚǳƭ ŦƛǊƳŜƭƻǊ

.Φ bƛǾŜƭǳƭ ǎŎŇȊǳǘ ŀƭ 
intermedierii financiare

/Φ tǊƻōƭŜƳŀ ŘŜƳƻƎǊŀŦƛŎŇ Ǔƛ 
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/ƻƳǇŀƴƛƛƭŜ ǎǳōŎŀǇƛǘŀƭƛȊŀǘŜ ǊŜǇǊŜȊƛƴǘŇ ǳƴ ŦŀŎǘƻǊ ǇǊƛƴŎƛǇŀƭ ƞƴ ŘŜǘŜǊƛƻǊŀǊŜŀ 
ŘƛǎŎƛǇƭƛƴŜƛ ƭŀ ǇƭŀǘŇ ƞƴ ŜŎƻƴƻƳƛŜΣ ŀŎŜǎǘŜ ŦƛǊƳŜ ŘŜǚƛƴŃƴŘ ŎƛǊŎŀ рс ƭŀ ǎǳǘŇ Řƛƴ 
ǊŜǎǘŀƴǚŜƭŜ ǘƻǘŀƭŜ ŀƭŜ ŦƛǊƳŜƭƻǊΦ Oƴ ǇƭǳǎΣ ŜƭŜ ŀǳ ƻ ǇƻƴŘŜǊŜ ŘŜ рлΣс ƭŀ ǎǳǘŇ Řƛƴ 
ǊŜǎǘŀƴǚŜƭŜ ŦŀǚŇ ŘŜ ŦǳǊƴƛȊƻǊƛΣ ǊŜǎǇŜŎǘƛǾ сфΣс ƭŀ ǎǳǘŇ Řƛƴ ǇƭŇǚƛƭŜ ƞƴǘŃǊȊƛŀǘŜ ƭŀ ōǳƎŜǘǳƭ 
de stat. 

tǊƻōƭŜƳŜƭŜ Řƛƴ ōƛƭŀƴǚǳǊƛƭŜ ŦƛǊƳŜƭƻǊ ǎŜ ǊŜŦƭŜŎǘŇ Ǔƛ ƞƴ ŘƛǎŎƛǇƭƛƴŀ ƭŀȄŇ ƭŀ ǇƭŀǘŇ ƞƴ 
ŜŎƻƴƻƳƛŜΣ ǾƻƭǳƳǳƭ ǊŜǎǘŀƴǚŜƭƻǊ ƴŜōŀƴŎŀǊŜ ŀƭŜ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ Řƛƴ 
wƻƳŃƴƛŀ ƳŜƴǚƛƴŃƴŘǳ-Ǔƛ ǘŜƴŘƛƴǚŀ ŀǎŎŜƴŘŜƴǘŇ Ǔƛ ƳŀƧƻǊŃƴŘǳ-ǎŜ Ŏǳ оΣн ƭŀ ǎǳǘŇ, în 
termeni anuali, ƞƴ нлнпΦ Oƴ ŀŎŜƭŀǓƛ ǘƛƳǇΣ ŘǳǊŀǘŀ ƳŜŘƛŜ ŘŜ ǇƭŀǘŇ ŀ ŦǳǊƴƛȊƻǊƛƭƻǊ ŀ 
ŎǊŜǎŎǳǘ ƭŀ уо ȊƛƭŜ όŘŜ ƭŀ ту ȊƛƭŜ ƞƴ нлно Ǔƛ тм ȊƛƭŜ ƞƴ нлннύΣ ǘǊŀƴǎƭŀǘŃƴŘǳ-se într-o 
ŎǊŜǓǘŜǊŜ ŀ ǘƛƳǇǳƭǳƛ ŘŜ ǊŜŎǳǇŜǊŀǊŜ ŀ ŎǊŜŀƴǚŜƭƻǊ ƭŀ фо ȊƛƭŜ όŘŜ ƭŀ ус ȊƛƭŜ ƞƴ нлно Ǔƛ 
84 în 2022), cu mult peste teǊƳŜƴǳƭ ƳŀȄƛƳ ŘŜ сл ŘŜ ȊƛƭŜ ǇǊŜǾŇȊǳǘ ŘŜ ƭŜƎŜΦ 
5ƻƳƛƴŀƴǚŀ ŎǊŜŘƛǘǳƭǳƛ ŎƻƳŜǊŎƛŀƭ ƞƴ ǎǘǊǳŎǘǳǊŀ ŘŜ ŦƛƴŀƴǚŀǊŜ ŀ ŎƻƳǇŀƴƛƛƭƻǊ 
nefinanciare din România όŎƛǊŎŀ мтΣп ƭŀ ǎǳǘŇ Řƛƴ ǇŀǎƛǾ ŦŀǚŇ ŘŜ уΣу ƭŀ ǎǳǘŇ ŎǊŜŘƛǘ 
ōŀƴŎŀǊ Ǔƛ LCbΣ нлнпύ ǎŜ ŎƻǊŜƭŜŀȊŇ Ŏǳ ǘŜǊƳŜƴŜƭŜ ŜȄǘƛƴǎŜ ŘŜ ǇƭŀǘŇ ŎŇǘǊŜ ŦǳǊƴƛȊƻǊƛ Ǔƛ 
ŘŜ ƞƴŎŀǎŀǊŜ ŀ ŎǊŜŀƴǚŜƭƻǊΣ ŎŜŜŀ ŎŜ ŀƳǇƭƛŦƛŎŇ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭŜ ƭŀ ǊƛǎŎǳǊƛle de 
ƭƛŎƘƛŘƛǘŀǘŜ Ǔƛ ǎƻƭǾŀōƛƭƛǘŀǘŜΦ În acest context, fŜƴƻƳŜƴǳƭ ƛƴǎƻƭǾŜƴǚŜƛ ǎ-ŀ ƳŜƴǚƛƴǳǘ 
relativ constant de la începutul anului (24,3 mii firme, date la septembrie 2025), 
ƞƴǎŇ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ǇŜǊƛƻŀŘŀ ǇŀƴŘŜƳƛŎŇ ƴǳƳŇǊǳƭ ŦƛǊƳŜƭƻǊ ƞƴ ǇǊƻŎŜŘǳǊŇ ŘŜ 
ƛƴǎƻƭǾŜƴǚŇ ǎ-ŀ ǊŜŘǳǎ Ŏǳ ŎƛǊŎŀ т ƭŀ ǎǳǘŇ όнсΣн Ƴƛƛ ŦƛǊƳŜ, date la septembrie 2020).  

/ƻƳƛǘŜǘǳƭ bŀǚƛƻƴŀƭ ǇŜƴǘǊǳ {ǳǇǊŀǾŜƎƘŜǊŜŀ aŀŎǊƻǇǊǳŘŜƴǚƛŀƭŇ ό/b{aύ ŀ ŜƳƛǎ ƞƴŎŇ 
Řƛƴ нлму ƻ ǎŜǊƛŜ ŘŜ ǊŜŎƻƳŀƴŘŇǊƛ9 ƳŜƴƛǘŜ ǎŇ ǊŜŘǳŎŇ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭŜ Řƛƴ 
ōƛƭŀƴǚǳǊƛƭŜ ŎƻƳǇŀƴƛƛƭƻǊΣ ǾƛȊŃƴŘ ƞƴ ǎǇŜŎƛŀƭ ƞƳōǳƴŇǘŇǚƛǊŜŀ ŎŀŘǊǳƭǳƛ ǇǊƛǾƛƴŘ 
ƛƴǎƻƭǾŜƴǚŀ ǇŜǊǎƻŀƴŜƭƻǊ ƧǳǊƛŘƛŎŜ Ǔƛ ŎƻǊŜŎǘŀǊŜŀ ǎƛǘǳŀǚƛŜƛ ŦƛǊƳŜƭƻǊ Ŏǳ ŎŀǇƛǘŀƭǳǊƛ 
proprii sub nivelul minim legal. O parte dintre aceste recomandŇǊƛ au fost 
transpuse în ǇŀŎƘŜǘǳƭ ŘŜ ƳŇǎǳǊƛ fiscale adoptat de Guvern în septembrie 202510. 
¦ƴŀ ŘƛƴǘǊŜ ƳŇǎǳǊƛƭŜ ƛƳǇƻǊǘŀƴǘŜ ǾƛȊŜŀȊŇ ǊŜŘǳŎŜǊŜŀ ƴǳƳŇǊǳƭǳƛ ŘŜ ŦƛǊƳŜ Ŏǳ ŎŀǇƛǘŀƭ 
negativ, prin ƳƻŘƛŦƛŎŀǊŜŀ [ŜƎƛƛ ƴǊΦ омκмффл ǇǊƛǾƛƴŘ ǎƻŎƛŜǘŇǚƛƭŜ comerciale, în 
ǎŜƴǎǳƭ ŦŀŎƛƭƛǘŇǊƛƛ ŎƻƴǾŜǊǎƛŜƛ ŘŀǘƻǊƛƛƭƻǊ ŀŎǚƛƻƴŀǊƛƭƻǊ ǎŀǳ ŀǎƻŎƛŀǚƛƭƻǊ ƞƴ ŀŎǚƛǳƴƛκǇŇǊǚƛ 
sociale Ǔƛ ŀƭ ƛƴǘǊƻŘǳŎŜǊƛƛ ǳƴƻǊ ŎŜǊƛƴǚŜ ŘŜ ƳŀƧƻǊŀǊŜ ŀ ŎŀǇƛǘŀƭǳƭǳƛ ǎƻŎƛŀƭ ŀǘǳƴŎƛ ŎŃƴŘ 
ŀŎǘƛǾǳƭ ƴŜǘ ǎŎŀŘŜ ǎǳō ǇǊŀƎǳƭ ƳƛƴƛƳ ƭŜƎŀƭΦ !ŎŜǎǘŜ ƳŇǎǳǊƛΣ ŎƻƳǇƭŜǘŀǘŜ ŘŜ 
ǊŜƎƭŜƳŜƴǘŇǊƛƭŜ ǇǊƛǾƛƴŘ ƛƴŀŎǘƛǾƛǘŀǘŜŀ ŦƛǊƳŜƭƻǊΣ Ǉƻǘ ŎƻƴǘǊƛōǳƛ ƭŀ ŜƭƛƳƛƴŀǊŜŀ 
companiilor utilizate în scopuri ŘŜ ƻǇǘƛƳƛȊŀǊŜ ŦƛǎŎŀƭŇ ǎŀǳ ŜǾŀȊƛǳƴŜΣ ŎƻƴǎƻƭƛŘŃƴŘ 
ŀǎǘŦŜƭ ǎŇƴŇǘŀǘŜŀ ŦƛƴŀƴŎƛŀǊŇ ŀ ƳŜŘƛǳƭǳƛ ŘŜ ŀŦŀŎŜǊƛ Řƛƴ wƻƳŃƴƛŀΦ Aplicarea 
ŎƻǊŜǎǇǳƴȊŇǘƻŀǊŜ ŀ ƴƻƛƭƻǊ ǇǊŜǾŜŘŜǊƛ ƭŜƎŀƭŜ ŜǎǘŜ ŘŜ ƴŀǘǳǊŇ ŀ ǎǳǎǚƛƴŜ ŎǊŜǓǘŜǊŜŀ 
gradului de colectare a veniturilor bugetare, reducerea economiei informale Ǔi, 
ƛƳǇƭƛŎƛǘΣ ŎƻǊŜŎǘŀǊŜŀ ŘŜŦƛŎƛǘǳƭǳƛ ŦƛǎŎŀƭΦ Oƴ ǇƭǳǎΣ ƳŇǎǳǊƛƭŜ ǇǊƻǇǳǎŜ Ǉƻǘ ǎǘƛƳǳƭŀ 
ƛƴǘŜǊƳŜŘƛŜǊŜŀ ŦƛƴŀƴŎƛŀǊŇ ς ŀŦƭŀǘŇ ƭŀ ŎŜƭ Ƴŀƛ ǊŜŘǳǎ ƴƛǾŜƭ Řƛƴ ¦ƴƛǳƴŜŀ 9ǳǊƻǇŜŀƴŇ ς 
Ǔƛ Ǉƻǘ ŦŀŎƛƭƛǘŀ ŀŎŎŜǎǳƭ ƭŀ ŦƛƴŀƴǚŀǊŜ ǇǊƛƴ ŎǊŜǓǘŜǊŜŀ ƴǳƳŇǊǳƭǳƛ ŘŜ ŎƻƳǇŀƴƛƛ 
bancabile. 

B. DǊŀŘǳƭ ǊŜŘǳǎ ŘŜ ƛƴǘŜǊƳŜŘƛŜǊŜ ŦƛƴŀƴŎƛŀǊŇ ǊŜǇǊŜȊƛƴǘŇ ƻ ǾǳƭƴŜǊŀōƛƭƛǘŀǘŜ 
ǎǘǊǳŎǘǳǊŀƭŇ ǎŜƳƴƛŦƛŎŀǘƛǾŇΣ Ŏǳ ƛƳǇƭƛŎŀǚƛƛ ŘƛǊŜŎǘŜ ŀǎǳǇǊŀ ŎŀǇŀŎƛǘŇǚƛƛ ŜŎƻƴƻƳƛŜƛ ŘŜ ŀ 
ǎǳǎǚƛƴŜ ƛƴǾŜǎǘƛǚƛƛ pentru o ŘŜȊǾƻƭǘŀǊŜ ŘǳǊŀōƛƭŇΦ wƻƳŃƴƛŀ ŎƻƴǘƛƴǳŇ ǎŇ ǎŜ ǇƭŀǎŜȊŜ 
ǇŜ ǳƭǘƛƳǳƭ ƭƻŎ ƞƴ ¦ƴƛǳƴŜŀ 9ǳǊƻǇŜŀƴŇ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ponderii activelor 
sectorului bancar în PIB (49,7 ƭŀ ǎǳǘŇ ƞƴ ¢2κнлнр ŦŀǚŇ ŘŜ ƳŜŘƛŀ ¦9 ŘŜ нм0,4 la 

 
 
9 wŜŎƻƳŀƴŘŀǊŜŀ /b{a ƴǊΦ wκнκнлму ǊŜŦŜǊƛǘƻŀǊŜ ƭŀ ƛƳǇƭŜƳŜƴǘŀǊŜŀ ǳƴƻǊ ƳŇǎǳǊƛ ǇǊƛǾƛƴŘ ǎŇƴŇǘŀǘŜŀ ŦƛƴŀƴŎƛŀǊŇ ŀ 
companiilor. 
10 Legea ǇǊƛǾƛƴŘ ǎǘŀōƛƭƛǊŜŀ ǳƴƻǊ ƳŇǎǳǊƛ ŘŜ ǊŜŘǊŜǎŀǊŜ ǒƛ ŜŦƛŎƛŜƴǘƛȊŀǊŜ ŀ ǊŜǎǳǊǎŜƭƻǊ ǇǳōƭƛŎŜ ǒƛ ǇŜƴǘǊǳ ƳƻŘƛŦƛŎŀǊŜŀ ǒƛ 
completarea unor acte normative (PL-x nr. 246/2025). 
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ǎǳǘŇύΣ ƭŀ ŘƛǎǘŀƴǚŇ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŘŜ ǚŇǊƛƭŜ Řƛƴ ǊŜƎƛǳƴŜ όtƻƭƻƴƛŀ ς фс ƭŀ ǎǳǘŇΣ 
Bulgaria ς 96,4 ƭŀ ǎǳǘŇΣ ¦ƴƎŀǊƛŀ ς 108Σо ƭŀ ǎǳǘŇύ11. 

bƛǾŜƭǳƭ ǊŜŘǳǎ ŀƭ ƛƴǘŜǊƳŜŘƛŜǊƛƛ ŦƛƴŀƴŎƛŀǊŜ ŜǎǘŜ ŎƻǊŜƭŀǘ Ŏǳ ƻ ƛƴŎƭǳȊƛǳƴŜ ŦƛƴŀƴŎƛŀǊŇ 
ƳƻŘŜǎǘŇΣ ŎŀǊŜ ŀŦŜŎǘŜŀȊŇ ƞƴ ƳƻŘ ŘƛǎǇǊƻǇƻǊǚƛƻƴŀǘ ŎŀǘŜƎƻǊƛƛƭŜ ǾǳƭƴŜǊŀōƛƭŜ ς 
ǇŜǊǎƻŀƴŜ Ŏǳ ǾŜƴƛǘǳǊƛ ƳƛŎƛΣ ŜŘǳŎŀǚƛŜ ǎŎŇȊǳǘŇ ǎŀǳ Řƛƴ ƳŜŘƛǳƭ ǊǳǊŀƭΦ 5ŜǓƛ ƎǊŀŘǳƭ ŘŜ 
ƛƴŎƭǳȊƛǳƴŜ ŦƛƴŀƴŎƛŀǊŇ ŀ ŎǊŜǎŎǳǘ ƞƴ ǳƭǘƛƳƛƛ ŀƴƛΣ wƻƳŃƴƛŀ ǊŇƳŃƴŜ ǎǳō ƳŜŘƛŀ 
ŜǳǊƻǇŜŀƴŇΣ Ŏǳ ŘŜŎŀƭŀƧŜ ǎŜƳƴƛŦƛŎŀǘƛǾŜ între diverse grupuri socio-demografice, 
Caseta 5. 

C. wƻƳŃƴƛŀ ǎŜ ŎƻƴŦǊǳƴǘŇ Ŏǳ ƻ ŘǳōƭŇ ǇǊƻǾƻŎŀǊŜ ǎǘǊǳŎǘǳǊŀƭŇΥ ŘŜŎƭƛƴǳƭ ŘŜƳƻƎǊŀŦƛŎ 
Ǔƛ ŘŜŦƛŎƛǘǳƭ ǘƻǘ Ƴŀƛ ŀŎŎŜƴǘǳŀǘ ŘŜ ŦƻǊǚŇ ŘŜ ƳǳƴŎŇ ŎŀƭƛŦƛŎŀǘŇΦ {ŎŇŘŜǊŜŀ ƴŀǘŀƭƛǘŇǚƛƛΣ 
ŜƳƛƎǊŀǚƛŀ ŘŜ ŘǳǊŀǘŇ Ǔƛ ƞƳōŇǘǊŃƴƛǊŜŀ ǇƻǇǳƭŀǚƛŜƛ ŀŎǘƛǾŜ ŎƻƴŘǳŎ ƭŀ ƻ ǊŜŘǳŎŜǊŜ 
ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŀ ǊŜǎǳǊǎŜƭƻǊ ǳƳŀƴŜ ŘƛǎǇƻƴƛōƛƭŜ ǇŜ Ǉƛŀǚŀ ƳǳƴŎƛƛΦ  

tǊƻōƭŜƳŀ ŘŜƳƻƎǊŀŦƛŎŇ ǊŇƳŃƴŜ ǇǊŜǎŀƴǘŇΣ ǇƻǇǳƭŀǚƛŀ ŦƛƛƴŘ ƞƴ ŎƻƴǘƛƴǳŇ ǎŎŇŘŜǊŜ      
(-лΣр ƭŀ ǎǳǘŇ12 la 1 iulie 2025 în termeni anuali). tǊƻŎŜǎǳƭ ŘŜ ƞƳōŇǘǊŃƴƛǊŜ 
ŘŜƳƻƎǊŀŦƛŎŇ ǎ-a intensificat, ŀǎǘŦŜƭ ŎŇ ƴǳƳŇǊǳƭ ǇŜǊǎƻŀƴŜƭƻǊ ŘŜ ср ŘŜ ŀƴƛ Ǔƛ ǇŜǎǘŜ 
ƞƭ ŘŜǇŇǓŜǓǘŜ Ŏǳ орΣп ƭŀ ǎǳǘŇ pe cel al copiilor cu vârstŀ ŘŜ ǇŃƴŇ ƭŀ 14 ani. În 
ŎƻƴǘǊŀǇŀǊǘƛŘŇ ŦŀǚŇ ŘŜ ŀŎŜǎǘŜ ŜǾƻƭǳǚƛƛ ŘŜƳƻƎǊŀŦƛŎŜ ƴŜŦŀǾƻǊŀōƛƭŜ, ǎŜ ƻōǎŜǊǾŇ ƻ 
ŜǾƻƭǳǚƛŜ ǇƻȊƛǘƛǾŇ ƞƴ ŘƛƴŀƳƛŎŀ ƳƛƎǊŀǚƛŜƛΣ wƻƳŃƴƛŀ ƞƴǊŜƎƛǎǘǊând începând cu anul 
нлнн ǳƴ ǎƻƭŘ ƳƛƎǊŀǘƻǊƛǳ ƴŜǘ ǇƻȊƛǘƛǾΣ ƳŀǊŎŃƴŘ ǇǊƛƳŀ ƛƴǾŜǊǎŀǊŜ ŘŜ ǘǊŜƴŘ ŘǳǇŇ 
ŀǇǊƻŀǇŜ ŘƻǳŇ ŘŜŎŜƴƛƛ ŘŜ ƳƛƎǊŀǚƛŜ ƴŜǘŇ ƴŜƎŀǘƛǾŇ13. 5ŜǓƛ ǎƻƭŘǳƭ ƳƛƎǊŀǚƛŜƛ 
ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ ƞƴ ŀƴǳƭ нлнп ŀ Ŧƻǎǘ ǳƴǳƭ ǇƻȊƛǘƛǾΣ ƴǳƳŇǊǳƭ ƛƳƛƎǊŀƴǚƛƭƻǊ ŦƛƛƴŘ Ŏǳ руΣу 
Ƴƛƛ Ƴŀƛ ƳŀǊŜ ŘŜŎŃǘ ŎŜƭ ŀƭ ŜƳƛƎǊŀƴǚƛƭƻǊΣ ŀŎŜŀǎǘŇ ŜǾƻƭǳǚƛŜ ƴǳ ŀ ǊŜǳǓƛǘ ǎŇ 
compenseze sporul natural negativ (-102 mii persoane, conform datelor la 1 
ianuarie 2025). wƻƳŃƴƛŀ ǎŜ ŀŦƭŇ ǇŜ ǇǊƛƳǳƭ ƭƻŎ ƞƴ ¦ƴƛǳƴŜŀ 9ǳǊƻǇŜŀƴŇ ƞƴ ŎŜŜŀ ŎŜ 
ǇǊƛǾŜǓǘŜ ǇǊƻǇƻǊǚƛŀ ƛƳƛƎǊŀƴǚƛƭƻǊ ŎŀǊŜ ŀǳ ŎŜǘŇǚŜƴƛŜ ǊƻƳŃƴŇΣ ŀŎŜǓǘƛŀ ǊŜǇǊŜȊŜƴǘŃƴŘ 
57,8 ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ƛƳƛƎǊŀƴǚƛƭƻǊ (date aferente 2023)14. RŜƳƛǘŜƴǚŜƭŜ 
personale ŎŇǘǊŜ wƻƳŃƴƛŀ ǎŜ ƳŜƴǚƛƴ ƭŀ ǳƴ ƴƛǾŜƭ ǊƛŘƛŎŀǘΣ ŎƻƴŦƛǊƳŃƴŘ ƛƳǇƻǊǘŀƴǚŀ 
ƳŀƧƻǊŇ ŀ ŀŎŜǎǘƻǊŀ ǇŜƴǘǊǳ ǾŜƴƛǘǳǊƛƭŜ ƎƻǎǇƻŘŇǊƛƛƭƻǊ Ǔƛ ǇŜƴǘǊǳ ōŀƭŀƴǚŀ ŜȄǘŜǊƴŇ ŀ 
ǚŇǊƛƛΦ ¢ƻǘǳǓƛΣ ƞƴ ǳƭǘƛƳŀ ǇŜǊƛƻŀŘŇ ǎŜ ƻōǎŜǊǾŇ ƻ ǳǓƻŀǊŇ ǎŎŇŘŜǊŜ a transferurilor 
ƭǳŎǊŇǘƻǊƛƭƻǊ (-8,9 ƭŀ ǎǳǘŇ ƞƴ perioada T3/2024 - T2/2025, în termeni anuali), în 
special a celor provenite din Germania (-мсΣт ƭŀ ǎǳǘŇύ Ǔƛ Lǘŀƭƛŀ ό-мпΣс ƭŀ ǎǳǘŇύΣ 
Ǉƻǎƛōƛƭ ǇŜ ŦƻƴŘǳƭ ǎŎƘƛƳōŇǊƛƭƻǊ ŜŎƻƴƻƳƛŎŜ ǎŀǳ ŀƭ ǊŜƭƻŎŇǊƛƛ ǳƴŜƛ ǇŇǊǚƛ ŀ ƭǳŎǊŇǘƻǊƛƭƻǊ 
români. AceastŇ ŜǾƻƭǳǚƛŜ ǇƻŀǘŜ ƛƴŘƛŎŀ Ǔi ƻ ǘŜƴŘƛƴǚŇ ŘŜ ǊŜǾŜƴƛǊŜ ŀ ǊƻƳŃƴƛƭƻǊ 
ǇƭŜŎŀǚƛ ƞƴ ǎǘǊŇƛƴŇǘŀǘŜΣ ŦƛŜ ǘŜƳǇƻǊŀǊΣ ŦƛŜ ŘŜŦƛƴƛǘƛǾΣ ƳŀǊŎŃƴŘ ƻ ǎŎƘƛƳōŀǊŜ ƞƴ 
dinamica ƳƛǓŎŇǊƛƛ ƳƛƎǊŀǘƻǊƛƛ ŀ ǇƻǇǳƭŀǚƛŜƛ.  

Oƴ ǇŀǊŀƭŜƭΣ ǎƛǎǘŜƳǳƭ ŜŘǳŎŀǚƛƻƴŀƭ Ǔƛ ŎŜƭ ŘŜ ŦƻǊƳŀǊŜ ǇǊƻŦŜǎƛƻƴŀƭŇ ǘǊŜōǳƛŜ ǎŇ ǎŜ 
adapteze la ŎƻƳǇŜǘŜƴǚŜƭŜ ŎŜǊǳǘŜ ŘŜ ƻ ŜŎƻƴƻƳƛŜ ŀŦƭŀǘŇ ƞƴ ǘǊŀƴǎŦƻǊƳŀǊŜ 
ǘŜƘƴƻƭƻƎƛŎŇΦ 5ƛƴ ŀŎŜŀǎǘŇ ǇŜǊǎǇŜŎǘƛǾŇΣ Ǌŀǘŀ ǎŎŇȊǳǘŇ ŀ ƻŎǳǇŇǊƛƛ ŦƻǊǚŜƛ ŘŜ ƳǳƴŎŇ Ǔƛ 
ƴƛǾŜƭǳƭ ǊŜŘǳǎ ŘŜ ŜŘǳŎŀǚƛŜ ƞƴ ǊŃƴŘǳƭ ǘƛƴŜǊƛƭƻǊ Řƛƴ wƻƳŃƴƛŀ ǊŜǇǊŜȊƛƴǘŇ ǇǊƻǾƻŎŇǊƛ 
majore. În 2024Σ ŀǇǊƻŀǇŜ ǳƴŀ Řƛƴ ŎƛƴŎƛ ǇŜǊǎƻŀƴŜ Ŏǳ ǾŃǊǎǘŀ ŎǳǇǊƛƴǎŇ ƞƴǘǊŜ мр Ǔƛ нф 
ŘŜ ŀƴƛ ƴǳ ŜǊŀ ŀƴƎŀƧŀǘŇΣ ƴǳ ǳǊƳŀ ƻ ŦƻǊƳŇ ŘŜ ŜŘǳŎŀǚƛŜ Ǔƛ ƴƛŎƛ ƴǳ ǇŀǊǘƛŎƛǇŀ ƭŀ 

 
 
11 LƴŘƛŎŀǘƻǊǳƭ ŎǊŜŘƛǘ ŀŦŜǊŜƴǘ ǎŜŎǘƻǊǳƭǳƛ ǊŜŀƭ ǊŀǇƻǊǘŀǘ ƭŀ tL. ǎŜ ǎƛǘǳŜŀȊŇ ƭŀ ƴƛǾŜƭǳƭ ŘŜ нсΣт ƭŀ ǎǳǘŇ ƭŀ ¢нκнлнрΣ ƴƛǾŜƭ ŎŜ 
ǇƭŀǎŜŀȊŇ wƻƳŃƴƛŀΣ ŘŜ ŀǎŜƳŜƴŜŀΣ ǇŜ ǳƭǘƛƳǳƭ ƭƻŎ ƞƴ ¦9Σ ƞƴ ǳǊƳŀ ǎǘŀǘŜƭƻǊ ǾŜŎƛƴŜ όtƻƭƻƴƛŀ ς отΣп ƭŀ ǎǳǘŇΣ .ǳƭƎŀǊƛŀ ς 56 
ƭŀ ǎǳǘŇΣ /ŜƘƛŀ ς 58,с ƭŀ ǎǳǘŇ Ǔƛ ¦ƴƎŀǊƛŀ ор ƭŀ ǎǳǘŇΣ ŘŀǘŜ ǇƻǘǊƛǾƛǘ ƛƴŦƻǊƳŀǚƛƛƭƻǊ Řƛƴ /ƻƴǘǳǊƛƭŜ bŀǚƛƻƴŀƭŜ CƛƴŀƴŎƛŀǊŜύΦ 
12 5ŀǘŜƭŜ ǎŜ ǊŜŦŜǊŇ ƭŀ ǇƻǇǳƭŀסƛŀ ŘǳǇŇ ŘƻƳƛŎƛƭƛǳΦ /ƻƳǳƴƛŎŀǘ ŘŜ ǇǊŜǎŇ Lb{ ƴǊΦ нтрκнуΦмлΦнлнр. 
13 OECD (2025), OECD Reviews of Labour Market and Social Policies: Romania 2025 
14 Migration to and from the EU, Eurostat 

https://insse.ro/cms/sites/default/files/com_presa/com_pdf/popdom1iul2025r.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2025/06/oecd-reviews-of-labour-market-and-social-policies-romania-2025_e63230e7/f0532908-en.pdf
https://ec.europa.eu/eurostat/statistics-explained/index.php?title=Migration_to_and_from_the_EU#Immigration_by_country_of_birth
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ǇǊƻƎǊŀƳŜ ŘŜ ŦƻǊƳŀǊŜ ǇǊƻŦŜǎƛƻƴŀƭŇ15. În plus, rata de angajare a ǇǊƻŀǎǇŜǚƛƭƻǊ 
ŀōǎƻƭǾŜƴǚƛ din ¦ƴƛǳƴŜŀ 9ǳǊƻǇŜŀƴŇ ŀ Ŧƻǎǘ ŘŜ унΣо ƭŀ ǎǳǘŇΣ ƞƴǎŇ wƻƳŃƴƛŀ ǎ-a situat 
ǎǳō ŀŎŜŀǎǘŇ ƳŜŘƛŜΣ Ŏǳ ŘƻŀǊ тр ƭŀ ǎǳǘŇ16Σ ǇǊƛƴǘǊŜ ŎŜƭŜ Ƴŀƛ ǎŎŇȊǳǘŜ ǾŀƭƻǊƛ Řƛƴ ¦9Σ 
ŀƭŇǘǳǊƛ ŘŜ Lǘŀƭƛŀ όсфΣс ƭŀ ǎǳǘŇύ Ǔƛ DǊŜŎƛŀ όтоΣн ƭŀ ǎǳǘŇ), semnalând nevoia de o mai 
ōǳƴŇ ŎƻǊŜƭŀǊŜ ƞƴǘǊŜ ǎƛǎǘŜƳǳƭ ŜŘǳŎŀǚƛƻƴŀƭ Ǔƛ Ǉƛŀǚŀ ƳǳƴŎƛƛΦ 5ƛŦŜǊŜƴǚŜƭŜ ǊŜŦƭŜŎǘŇ ƞƴ 
ƳŀǊŜ ƳŇǎǳǊŇ ƴƛǾŜƭǳƭ ŘŜ ŜŘǳŎŀǚƛŜ Ǔƛ ǊŜƭŜǾŀƴǚŀ ŎƻƳǇŜǘŜƴǚŜƭƻǊ ŘƻōŃƴŘƛǘŜ ƞƴ ǊŀǇƻǊǘ 
Ŏǳ ŎŜǊƛƴǚŜƭŜ ǇƛŜǚŜƛ ƳǳƴŎƛƛΦ ¢ƻǘƻŘŀǘŇΣ ƞƴǾŇǚŀǊŜŀ ǇŜ ǘƻǘ ǇŀǊŎǳǊǎǳƭ ǾƛŜǚƛƛ ŜǎǘŜ 
ŜǎŜƴǚƛŀƭŇ ǇŜƴǘǊǳ ƳŜƴǚƛƴŜǊŜŀ ŎƻƳǇŜǘƛǘƛǾƛǘŇǚƛƛ ŦƻǊǚŜƛ ŘŜ ƳǳƴŎŇΣ ƞƴǎŇ ǇŀǊǘƛŎƛǇŀǊŜŀ 
ŀŘǳƭǚƛƭƻǊ ƭŀ ŜŘǳŎŀǚƛŀ ŎƻƴǘƛƴǳŇ ǊŇƳŃƴŜ ǎŎŇȊǳǘŇΣ ƭŀ 8,ф ƭŀ ǎǳǘŇ, sub media Uniunii 
Europene de 13,р ƭŀ ǎǳǘŇ όнлнпύ. 

D. {ŎƘƛƳōŇǊƛƭŜ ŎƭƛƳŀǘƛŎŜ ƎŜƴŜǊŜŀȊŇ ǇŜƴǘǊǳ wƻƳŃƴƛŀ ƻǇƻǊǘǳƴƛǘŇǚƛ ƛƳǇƻǊǘŀƴǘŜΣ 
ŘŀǊ Ǔƛ ǊƛǎŎǳǊƛ ǎŜƳƴƛŦƛŎŀǘƛǾŜΦ OƴǘǊŜ ŀƴƛƛ мфлл Ǔƛ нлнмΣ wƻƳŃƴƛŀ ǎ-a confruntat cu 
peste 100 de dezastre naturale majore όƛƴŎƭǳȊŃƴŘ ро ƛƴǳƴŘŀǚƛƛΣ мм ŎǳǘǊŜƳǳǊŜΣ нл 
ŜǾŜƴƛƳŜƴǘŜ Ŏǳ ǘŜƳǇŜǊŀǘǳǊŇ ŜȄǘǊŜƳŇ Ǔƛ н ǎŜŎŜǘŜύ, care au afectat peste 2 
ƳƛƭƛƻŀƴŜ ŘŜ ǇŜǊǎƻŀƴŜΣ ŀǳ ǇǊƻǾƻŎŀǘ ŀǇǊƻŀǇŜ рΦллл ŘŜ ŘŜŎŜǎŜ Ǔƛ ŀǳ ƎŜƴŜǊŀǘ 
pierderi de peste 17,2 miliarde dolari17. wƛǎŎǳǊƛƭŜ Ǔƛ ǇŀƎǳōŜƭŜ ǇƻǘŜƴǚƛŀƭŜ ŎŀǳȊŀǘŜ 
ŘŜ ƛƴǳƴŘŀǚƛƛ Ǔƛ ŜǾŜƴƛƳŜƴǘŜ ǎŜƛǎƳƛŎŜ ǎǳƴǘ ƞƴ ŎǊŜǓǘŜǊŜΣ Řƛƴ ŎŀǳȊŀ ǎŎƘƛƳōŇǊƛƭƻǊ 
ŎƭƛƳŀǘƛŎŜ Ǔƛ ŀ ƛƴŦǊŀǎǘǊǳŎǘǳǊƛƛ ŎŀǊŜ ƴŜŎŜǎƛǘŇ ƭǳŎǊŇǊƛ ŘŜ ƳƻŘŜǊƴƛȊŀǊŜ Ǔƛ ŎƻƴǎƻƭƛŘŀǊŜ. 
wŇǎǇǳƴŘŜǊŜŀ ƎǳǾŜǊƴŀƳŜƴǘŀƭŇ ǇŜƴǘǊǳ ǇƛŜǊŘŜǊƛ ƞƴ ŎŀȊǳƭ ǳƴǳƛ ŘŜȊŀǎǘǊǳ ƳŀƧƻǊ ŀǊ 
ǇǳǘŜŀ ŘŜǇŇǓƛ лΣп ƭŀ ǎǳǘŇ Řƛƴ tL.Σ ǚƛƴŃƴŘ Ŏƻƴǘ ŘŜ ǾǳƭƴŜǊŀōƛƭƛǘŀǘŜŀ ǎǘƻŎǳƭǳƛ ŘŜ 
ŎƭŇŘƛǊƛ ǊŜȊƛŘŜƴǚƛŀƭŜ όŜǎǘƛƳŀǘŇ ŀ ǊŜǇǊŜȊŜƴǘŀ ǇŜǎǘŜ рл ƭŀ ǎǳǘŇ din pierderile 
ǇƻǘŜƴǚƛŀƭŜύ Ǔƛ ŀ ŀŎǘƛǾŜƭƻǊ ǇǳōƭƛŎŜΦ În acest context, iƴǾŜǎǘƛǚƛƛƭŜ ƻǊƛŜƴǘŀǘŜ ŎŇǘǊŜ 
ǇǊƻƛŜŎǘŜ ǎǳǎǘŜƴŀōƛƭŜ Ǔƛ ŜŦƛŎƛŜƴǘŜ Řƛƴ ǇǳƴŎǘ ŘŜ ǾŜŘŜǊŜ ŜƴŜǊƎŜǘƛŎ Ǉƻǘ ŎƻƴǘǊƛōǳƛ 
ǎŜƳƴƛŦƛŎŀǘƛǾ ƭŀ ǊŜŘǳŎŜǊŜŀ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƛ ƛƴŦǊŀǎǘǊǳŎǘǳǊƛƛ ƞƴ Ŧŀǚŀ ǎŎƘƛƳōŇǊƛƭƻǊ 
ŎƭƛƳŀǘƛŎŜ Ǔƛ ŀ catastrofelor ƴŀǘǳǊŀƭŜΦ !ǎǘŦŜƭΣ ŀƭƻŎŀǊŜŀ ǊŜǎǳǊǎŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ŎŇǘǊŜ 
ǇǊƻƛŜŎǘŜ ŘǳǊŀōƛƭŜ ƴǳ ŘƻŀǊ ǇǊƻǘŜƧŜŀȊŇ ƳŜŘƛǳƭΣ Ŏƛ Ǔƛ ŎƻƴǎƻƭƛŘŜŀȊŇ ǎƛƎǳǊŀƴǚŀ 
ŎƻƳǳƴƛǘŇǚƛƭƻǊΣ ŀǎƛƎǳǊŃƴŘ ƻ ŘŜȊǾƻƭǘŀǊŜ ŜŎƻƴƻƳƛŎŇ ǇŜ ǘŜǊƳŜƴ ƭǳƴƎ Ǔƛ ƻ Ƴŀƛ ōǳƴŇ 
ŀŘŀǇǘŀǊŜ ƭŀ ƴƻƛƭŜ ŎƻƴŘƛǚƛƛ ŎƭƛƳŀǘƛŎŜΦ 

¢ŜƳŀ ǎǇŜŎƛŀƭŇ 

5ƛƴŀƳƛŎŀ ǎŜŎǘƻǊǳƭǳƛ ŦƛƴŀƴŎƛŀǊ ƴŜōŀƴŎŀǊ Ǔƛ ƛƴǘŜƴǎƛŦƛŎŀǊŜŀ ƭŜƎŇǘǳǊƛƛ cu sectorul 
ōŀƴŎŀǊ ǊŜǇǊŜȊƛƴǘŇ ƻ ǇǊŜƻŎǳǇŀǊŜ ƞƴ ŎǊŜǓǘŜǊŜ ƭŀ ƴƛǾŜƭ ƎƭƻōŀƭΣ ƞƴ ǎǇŜŎƛŀƭ ǇŜ ŦƻƴŘǳƭ 
ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭƻǊ Ƴŀƛ ŎǊŜǎŎǳǘŜ ŀƭŜ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ƴŜōŀƴŎŀǊŜ la incertitudinea 
ǊƛŘƛŎŀǘŇ ŀǎƻŎƛŀǘŇ ŜǾƻƭǳǚƛƛƭƻǊ ƳŀŎǊƻŜŎƻƴƻƳƛŎŜ Ǔƛ ƎŜƻǇƻƭƛǘƛŎŜΦ  

În România, una dintre cele mai importante componente ale sectorului financiar 
ƴŜōŀƴŎŀǊ Ǔƛ ŎŜŀ ŎŀǊŜ ǇǊŜȊƛƴǘŇ ŎŜƭŜ Ƴŀƛ ƛƴǘŜƴǎŜ ƭŜƎŇǘǳǊƛ Ŏǳ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊ ŜǎǘŜ 
ǊŜǇǊŜȊŜƴǘŀǘŇ ŘŜ ƛƴǎǘƛǘǳǚƛƛƭŜ ŦƛƴŀƴŎƛŀǊŜ ƴŜōŀƴŎŀǊŜ όLCbύ.  

Canalele de propagare a riscurilor pot fi variate, fiind vorba atât de un impact 
ŘƛǊŜŎǘ ƳŀǘŜǊƛŀƭƛȊŀǘ ǇǊƛƴ ŜȄǇǳƴŜǊƛƭŜ ōŀƴŎŀǊŜ ŦŀǚŇ ŘŜ ǎŜŎǘƻǊǳƭ ŦƛƴŀƴŎƛŀǊ ƴŜōŀƴŎŀǊΣ 
ŎŃǘ Ǔƛ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŜƭŜ ŘŜ ŦƛƴŀƴǚŀǊŜ Ǔƛ ƭƛŎƘƛŘƛǘŀǘŜ ŀ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘΣ ƞƴ 
eventualitatea retragerii fondurilor sectorului financiar nebancar din pasivul 
ōŀƴŎŀǊΦ {ƛƴƎǳǊǳƭ ǎŜƎƳŜƴǘ ŎŜ ǇǊŜȊƛƴǘŇ ƻ ƭŜƎŇǘǳǊŇ ǎŜƳƴƛŦƛŎŀǘƛǾŇ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ 
ŀƳōŜƭƻǊ ŎŀǘŜƎƻǊƛƛ ōƛƭŀƴǚƛŜǊŜ ŜǎǘŜ ŎŜƭ ŀƭ LCb. 

bƛǾŜƭǳƭ ŜȄǇǳƴŜǊƛƭƻǊ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ŦŀǚŇ ŘŜ LCb ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ŎǊŜǓǘŜǊŜ 

 
 
15 Young persons neither in employment nor in education and training by labour status (NEET rates) 
16 Employment rates of recent graduates, Eurostat 
17 World Bank, Systematic country diagnostic update - Romania 

https://ec.europa.eu/eurostat/databrowser/view/edat_lfse_20__custom_11707562/default/table
https://ec.europa.eu/eurostat/statistics-explained/SEPDF/cache/44912.pdf
https://documents1.worldbank.org/curated/en/099134003102323181/pdf/BOSIB0480d508207e0805908b215a1d78b8.pdf
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ǎŜƳƴƛŦƛŎŀǘƛǾŇΣ ŘŜǘŜǊƳƛƴŀǘŇ ƞƴ ǇǊƛƴŎƛǇŀƭ ŘŜ ŀǾŀƴǎǳƭ pe componenta de creditare, 
Ŏǳ ǇǊŜŎŇŘŜǊŜ ƞƴ ƛƴǘŜǊǾŀƭǳƭ ŘŜŎŜƳōǊƛŜ нлнм ς iunie 2025. În iunie 2025, creditul 
ŀŎƻǊŘŀǘ ŘŜ ōŇƴŎƛ ŎŇǘǊŜ ǎŜŎǘƻǊǳƭ LCb ŀ ŎƻƴǎŜƳƴŀǘ ƻ ŘƛƴŀƳƛŎŇ ŀƴǳŀƭŇ ŘŜ мнΣу ƭŀ 
ǎǳǘŇΣ ǳǓƻǊ ƛƴŦŜǊƛƻŀǊŇ ǊƛǘƳǳƭǳƛ ŘŜ ŎǊŜǓǘŜǊŜ ŘŜ моΣо ƭŀ ǎǳǘŇ ŀŦŜǊŜƴǘ ǇƻǊǘƻŦƻƭƛǳƭǳƛ 
total de credite neguvernamentale. EȄǇǳƴŜǊŜŀ ŦŀǚŇ ŘŜ LCb ǇǊƛƴ Ŏŀƴŀƭǳƭ ŎǊŜŘƛǘǳƭǳƛ 
ŜǎǘŜ ŎƻƴŎŜƴǘǊŀǘŇ ƞƴ ƧǳǊǳƭ ŀ ŎƛƴŎƛ ōŇƴŎƛ Řƛƴ ǎƛǎǘŜƳΣ ŎŀǊŜ ŎǳƳǳƭŜŀȊŇ уу ƭŀ ǎǳǘŇ Řƛƴ 
totalul stocului de credit acordŀǘ ŘŜ ŎŇǘǊŜ ōŇƴŎƛ ǎƻŎƛŜǘŇǚƛƭƻǊ ŘŜ ǘƛǇ LCb ƭŀ ƛǳƴƛŜ 
2025. Oƴ ŎƻƴǘǊŀǇŀǊǘƛŘŇΣ ǎŜ ǊŜƳŀǊŎŇ мл LCb ŎŀǊŜ ŀǳ ōŜƴŜŦƛŎƛŀǘ ƞƴ ŎŜŀ Ƴŀƛ ƳŀǊŜ 
ǇǊƻǇƻǊǚƛŜ ŘŜ ŎǊŜǓǘŜǊŜŀ ŎǊŜŘƛǘŜƭƻǊ ōŀƴŎŀǊŜ όфн ƭŀ ǎǳǘŇ Řƛƴ ŎǊŜŘƛǘŜƭŜ ōŀƴŎŀǊŜ ŎŇǘǊŜ 
IFN la iunie 2025). /ƻƴŦƻǊƳ ŀƴŀƭƛȊŜƛΣ ōŇƴŎƛƭŜ ƴǳ ŀǳ ƳŀƧƻǊŀǘ ŜȄǇǳƴŜǊƛƭŜ ŦŀǚŇ ŘŜ 
IFN pentru a efectua un arbitraj de reglementare ŀ ŎŜǊƛƴǚŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭ, ci 
ǇŜƴǘǊǳ ŀ ǊŇǎǇǳƴŘŜ ƴŜǾƻƛƛ ŘŜ ŦƛƴŀƴǚŀǊŜ ŀ LCbΣ ǇŜ ƳŇǎǳǊŀ ŘŜȊǾƻƭǘŇǊƛƛ ŀŎǘƛǾƛǘŇǚƛƭƻǊ 
ŘŜ ƭŜŀǎƛƴƎΣ ŎŃǘ Ǔƛ de ǎǳōǎǘƛǘǳǚƛŜ ǇŀǊǚƛŀƭŇ ŀ ŦƛƴŀƴǚŇǊƛƛ ŜȄǘŜǊƴŜ. 

5ŜǓƛΣ ƞƴ ǇǊŜȊŜƴǘΣ ǊƛǎŎǳǊƛƭŜ ŀǎƻŎƛŀǘŜ ŀŎŜǎǘŜƛ ƛƴǘŜǊŎƻƴŜȄƛǳƴƛ ǎŜ ƳŜƴǚƛƴ ƭŀ ǳƴ ƴƛǾŜƭ 
ǊŜŘǳǎΣ ŜǎǘŜ ƴŜŎŜǎŀǊŇ ƳƻƴƛǘƻǊƛȊŀǊŜŀ ŀǘŜƴǘŇ ŀ ŜǾƻƭǳǚƛŜƛ ŀŎŜǎǘƻǊŀΣ ƞƴ ŎƻƴǘŜȄǘǳƭ 
ǇƻǘŜƴǚƛŀƭŜƛ ƛƴǘŜƴǎƛŦƛŎŇǊƛ ŀ ƭŜƎŇǘǳǊƛƭƻǊ ŘƛƴǘǊŜ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊ Ǔƛ LCbΣ ǇŜ ŦƻƴŘǳƭ 
extinderii activƛǘŇǚƛƛ LCb Ǔƛ ŀƭ ǳƴŜƛ ǇƻƴŘŜǊƛ ǊƛŘƛŎŀǘŜ ŀ ŦƛƴŀƴǚŇǊƛƭƻǊ ƞƴ ǾŀƭǳǘŇΦ 
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1. /hb¢9·¢¦[ 9/hbhaL/ ¡L 
CLb!b/L!w Lb¢9wb ¡L 
Lb¢9wb!¤Lhb![ 
 

tŜ Ǉƭŀƴ ŜȄǘŜǊƴΣ ǊƛǎŎǳǊƛƭŜ ƭŀ ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ǎŜ ƳŜƴǚƛƴ ƭŀ ƴƛǾŜƭǳǊƛ 
ǊƛŘƛŎŀǘŜΦ 5ŜǓƛ ǇǊƻƎǊŜǎŜƭŜ ƞƴǊŜƎƛǎǘǊŀǘŜ ƞƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ relaǚiile comerciale, 
ƛƴŎƭǳǎƛǾ ƞƴǘǊŜ {¦! Ǔƛ ¦9Σ respectiv, China, ǇǊŜŎǳƳ Ǔƛ ŜŦƻǊǘǳǊƛƭŜ ŘŜ ŘŜǘŜƴǎƛƻƴŀǊŜ ŀ 
ǎƛǘǳŀǚƛŜƛ Řƛƴ hǊƛŜƴǘǳƭ aƛƧƭƻŎƛǳΣ ǊŜǇǊŜȊƛƴǘŇ ŜǾƻƭǳǚƛƛ ǇƻȊƛǘƛǾŜΣ ƴƛǾŜƭǳƭ ƛƴŎŜǊǘƛǘǳŘƛƴƛƛ 
privind orientarea politicilor economice ǊŇƳŃƴŜ ǊƛŘƛŎŀǘ ǇŜ Ǉƭŀƴ ƛƴǘŜǊƴŀǚƛƻƴŀƭΣ ƛŀǊ 
ŎƻƴǘŜȄǘǳƭ ƎŜƻǇƻƭƛǘƛŎ ǊŇƳŃƴŜ persistent ǘŜƴǎƛƻƴŀǘΦ !ŎǘƛǾƛǘŀǘŜŀ ŜŎƻƴƻƳƛŎŇ ƭŀ ƴƛǾŜƭ 
global s-a ŘƻǾŜŘƛǘ ǊŜȊƛƭƛŜƴǘŇΣ ƞƴ ŎƻƴŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ ŜŦŜŎǘŜƭŜ ŜȄǘƛƴŘŜǊƛƛ 
ǇǊƻǘŜŎǚƛƻƴƛǎƳǳƭǳƛ ŎƻƳŜǊŎƛŀƭ ŀǳ Ŧƻǎǘ ǊŜƭŀǘƛǾ ƭƛƳƛǘŀǘŜ ǇŃƴŇ ƞƴ ǇǊŜȊŜƴǘΣ ƛƴŎƭǳǎƛǾ Ŏŀ 
urmare a ǳƴƻǊ ǊŜŀŎǚƛƛ ŀƴǘƛŎƛǇŀǘƛǾŜ ŘŜ intensificare a importurilor înaintea ƛƴǘǊŇǊƛƛ 
în vigoare a ƴƻƛƭƻǊ ƳŇǎǳǊƛ ǘŀǊƛŦŀǊŜ όŜƴƎƭΦ front-loading). PŜǊǎǇŜŎǘƛǾŜƭŜ ŘŜ ŎǊŜǓǘŜǊŜ 
ǊŇƳŃƴ ƳƻŘŜǎǘŜ ǇŜ ǘŜǊƳŜƴ ƳŜŘƛǳ Ǔƛ ƭǳƴƎΣ ƛŀǊ ōŀƭŀƴǚŀ ǊƛǎŎǳǊƛƭƻǊ ŜǎǘŜ ƞƴŎƭƛƴŀǘŇ ƞƴ 
sens descendent.  

aŜƴǚƛƴŜǊŜŀ ŘŜŦƛŎƛǘŜƭƻǊ ŦƛǎŎŀƭŜ ǊƛŘƛŎŀǘŜ ǇŜ Ǉƭŀƴ ƛƴǘŜǊƴŀǚƛƻƴŀƭΣ ƞƳǇǊŜǳƴŇ Ŏǳ ƴƛǾŜƭǳƭ 
înalt al datoriei publice Ǔƛ ŎǊŜǓǘŜǊŜŀ ŎƻǎǘǳǊƛƭƻǊ ŘŜ ŦƛƴŀƴǚŀǊŜΣ ŎƻƴǘƛƴǳŇ ǎŇ amplifice 
tensiunile legate de ǇŜǊŎŜǇǚƛŀ ǊƛǎŎǳƭǳƛ ǎǳǾŜǊŀƴΣ ƛƴŎƭǳǎƛǾ în cazul unor economii 
europeneΦ /ǳ ǘƻŀǘŜ ŀŎŜǎǘŜŀΣ ǎŜƴǘƛƳŜƴǘǳƭ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ǇŜ ǇƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜ 
ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ ǎ-ŀ ƳŜƴǚƛƴǳǘ ŦŀǾƻǊŀōƛƭΣ ǎǳǎǚƛƴŃƴŘ ŎƻƴǘƛƴǳŀǊŜŀ ǘŜƴŘƛƴǚŜƛ 
ŀǎŎŜƴŘŜƴǘŜ ŀ ǇǊŜǚǳǊƛƭƻǊ ŀŎǘƛǾŜƭƻǊ Ŏǳ ǇǊƻŦƛƭ Ƴŀƛ ǊƛŘƛŎŀǘ ŘŜ ǊƛǎŎΣ ŘŜ ƭŀ ƴƛǾŜƭǳǊƛ ŘŜƧŀ 
ƞƴŀƭǘŜΣ ǇǊŜŎǳƳ Ǔƛ ƳŜƴǚƛƴŜǊŜŀ ǳƴǳƛ ƴƛǾŜƭ ǊŜƭŀǘƛǾ ǊŜŘǳǎ ŀƭ ǾƻƭŀǘƛƭƛǘŇǚƛƛΣ ŀǘŃǘ Řƛƴ 
ǇŜǊǎǇŜŎǘƛǾŇ ƛǎǘƻǊƛŎŇΣ ŎŃǘ Ǔƛ ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ŎƻƴǘŜȄǘǳƭ ƳŀŎǊƻŜŎƻƴƻƳƛŎ Ǔƛ 
ƎŜƻǇƻƭƛǘƛŎ ŀŎǘǳŀƭΦ !ǎǘŦŜƭΣ ǇǊƛƴŎƛǇŀƭŜƭŜ ǊƛǎŎǳǊƛ ƭŀ ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ƭŀ 
ƴƛǾŜƭ ƛƴǘŜǊƴŀǚƛƻƴŀƭ ǊŇƳŃƴ ǎƛƳƛƭŀǊŜ ŎŜƭƻǊ ŜǾƛŘŜƴǚƛate în Raportul ŀƴǘŜǊƛƻǊ Ǔƛ 
ǾƛȊŜŀȊŇΣ ǇŜ ŘŜ ƻ ǇŀǊǘŜΣ ǊƛǎŎǳƭ ǳƴƻǊ ŎƻǊŜŎǚƛƛ ŀƭŜ ǇǊŜǚǳǊƛƭƻǊ ǇŜ ǇƛŜǚŜƭŜ 
ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ ŘŜ ŎŀǇƛǘŀƭΣ ǇƻǘŜƴǚƛŀƭ ŀƳǇƭƛŦƛŎŀǘŜ ŘŜ ǾŃƴȊŇǊƛ ŦƻǊǚŀǘŜ ƞƴ ŎƻƴŘƛǚƛƛ ŘŜ 
ǎǘǊŜǎ ŦƛƴŀƴŎƛŀǊΣ ƛŀǊ ǇŜ ŘŜ ŀƭǘŇ ǇŀǊǘŜΣ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭŜ legate de sustenabilitatea 
datoriilor publice în contextul actual. 

[ŀ ƴƛǾŜƭ ƴŀǚƛƻƴŀƭΣ ŜǾƻƭǳǚƛƛƭŜ ǊŜŎŜƴǘŜ ǊŜƭŜǾŇ ǇŇǎǘǊŀǊŜŀ unui ritm relativ modest al 
ŀŎǘƛǾƛǘŇǚƛƛ ŜŎƻƴƻƳƛŎŜ όлΣо ƭŀ ǎǳǘŇ ƞƴ ǘǊƛƳŜǎǘǊǳƭ LL нлнр în termeni anuali), într-un 
context ŎŀǊŀŎǘŜǊƛȊŀǘ ŘŜ ƛƴŎŜǊǘƛǘǳŘƛƴƛ ǇŜǊǎƛǎǘŜƴǘŜ ŀǘŃǘ ǇŜ Ǉƭŀƴ ƛƴǘŜǊƴŀǚƛƻƴŀƭΣ ŎŃǘ Ǔƛ 
intern, inclusiv pe fondul procesului de ŘǳǊŀǘŇ ŘŜ consolidare ōǳƎŜǘŀǊŇ Ǔƛ ŀƭ 
ƳŜƴǚƛƴŜǊƛƛ deficitelor gemene όŦƛǎŎŀƭ Ǔƛ ŘŜ Ŏƻƴǘ ŎǳǊŜƴǘύ la niveluri ƞƴŎŇ ridicate. 
/ƻƴǘƛƴǳŀǊŜŀ ǊŜŦƻǊƳŜƭƻǊ Ǔƛ ŀ ŎƻƴǎƻƭƛŘŇǊƛƛ ŦƛǎŎŀƭ-ōǳƎŜǘŀǊŜ ǎǳƴǘ ŘŜ ƴŀǘǳǊŇ ǎŇ 
ǎǳǎǚƛƴŇ ǊŜƭǳŀǊŜŀ ƎǊŀŘǳŀƭŇ ŀ ŎǊŜǓǘŜǊƛƛ ŜŎƻƴƻƳƛŎŜ ƞƴ ǇŜǊƛƻŀŘŀ ǳǊƳŇǘƻŀǊŜ ǇŜ ōŀȊŜ 
mai sustenabile. 

tŜǊǎƛǎǘŜƴǚŀ ŘŜŦƛŎƛǘŜƭƻǊ ƎŜƳŜƴŜ ŎƻƴǘƛƴǳŇ ǎŇ ǊŜǇǊŜȊƛƴǘŜ ǳƴǳƭ ŘƛƴǘǊŜ ǇǊƛƴŎƛǇŀƭŜƭŜ 
ǊƛǎŎǳǊƛ ǎƛǎǘŜƳƛŎŜ ƭŀ ƴƛǾŜƭ ƴŀǚƛƻƴŀƭΦ În continuarea pachetului legiferat în 
ŘŜŎŜƳōǊƛŜ нлнпΣ ƛƳǇƭŜƳŜƴǘŀǊŜŀ ƳŇǎǳǊƛƭƻǊ ŦƛǎŎŀƭ-bugetare adoptate în iulie 
нлнрΣ ŀƭŇǘǳǊƛ ŘŜ ƛƴƛǚƛŀǘƛǾŜƭŜ ŀŦƭŀǘŜ ƞƴ ǇǊƻŎŜŘǳǊŇ ŘŜ ŀǇǊƻōŀǊŜΣ ǎǳƴǘ ŘŜ ƴŀǘǳǊŇ ǎŇ 
atenueze presiunile asupra deficitelor gemene, dar simultan, tŜƳǇŜǊŜŀȊŇ 
ŎŜǊŜǊŜŀ ŀƎǊŜƎŀǘŇ ǇŜ Ǉƭŀƴ ƛƴǘŜǊƴΣ ƞƴǘǊ-ǳƴ ŎƻƴǘŜȄǘ ƞƴ ŎŀǊŜ ŎǊŜǓǘŜǊŜŀ ŜŎƻƴƻƳƛŎŇ ǎŜ 
ƳŜƴǚƛƴŜ ƭŀ ǳƴ ƴƛǾŜƭ ǊŜŘǳǎ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŇ ƛǎǘƻǊƛŎŇΦ Oƴ ŀŎŜǎǘŜ ŎƻƴŘƛǚƛƛΣ ƻ ŀōǎƻǊōǚƛŜ 
ǊƛŘƛŎŀǘŇ ŀ ŦƻƴŘǳǊƛƭƻǊ ŜǳǊƻǇŜƴŜ poate avea un rol important în acoperirea 
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necesarului ŘŜ ŦƛƴŀƴǚŀǊŜΣ ŘƛƴŎƻƭƻ ŘŜ ŎƻƴǘǊƛōǳǚƛŀ ƭƻǊ Ƴŀƛ ŀƳǇƭŇ ƭŀ ŘƛƴŀƳƛŎŀ 
ŜŎƻƴƻƳƛŎŇ. România a beneficiat ƛƴƛǚƛŀƭ ŘŜ ƻ ŀƭƻŎŀǊŜ ŦƛƴŀƴŎƛŀǊŇ ƞƴ ǾŀƭƻŀǊŜ ŘŜ 
нуΣр ƳƛƭƛŀǊŘŜ ŜǳǊƻ όƞƳǇǊǳƳǳǘǳǊƛ Ǔƛ ƎǊŀƴǘǳǊƛύ ǇǊƛƴ ƛƴǘŜǊƳŜŘƛǳƭ aŜŎŀƴƛǎƳǳƭǳƛ ŘŜ 
wŜŘǊŜǎŀǊŜ Ǔƛ wŜȊƛƭƛŜƴǚŇΣ ǇǊŜŎǳƳ Ǔƛ ŘŜ 31 miliarde euro prin fondurile aferente 
politicii de coeziuneΦ Oƴ ŀƴǎŀƳōƭǳΣ ŦƻƴŘǳǊƛƭŜ ŀƭƻŎŀǘŜ ǇǊƛƴ ŎŜƭŜ ŘƻǳŇ ƳŜŎŀƴƛǎƳŜ 
ƞƴǎǳƳŜŀȊŇ ǇŜǎǘŜ 16 ƭŀ ǎǳǘŇ Řƛƴ ǇǊƻŘǳǎǳƭ ƛƴǘŜǊƴ ōǊǳǘ ŀƭ wƻƳŃƴƛŜƛΦ OƴǎŇΣ 
ƞƴǘŃǊȊƛŜǊƛƭŜ ƞƴ ƛƳǇƭŜƳŜƴǘŀǊŜŀ ǚƛƴǘŜƭƻǊ ŀǎƻŎƛŀǘŜ tƭŀƴǳƭǳƛ bŀǚƛƻƴŀƭ ŘŜ wŜŘǊŜǎŀǊŜ Ǔƛ 
wŜȊƛƭƛŜƴǚŇ όtbbwύ ŀǳ avut ǳƴ ƛƳǇŀŎǘ ƴŜƎŀǘƛǾ ŀǎǳǇǊŀ ǊƛǘƳǳƭǳƛ ŘŜ ŀōǎƻǊōǚƛŜ ŀ 
sumelor alocate, doar 10,7 miliarde euro fiind efectiv încasate (noiembrie 2025), 
ǊŜǇǊŜȊŜƴǘŃƴŘ Ƴŀƛ Ǉǳǚƛƴ ŘŜ пл ƭŀ ǎǳǘŇ Řƛƴ ǎǳƳŀ ŀƭƻŎŀǘŇ ƛƴƛǚƛŀƭΦ  

/ŀ ǳǊƳŀǊŜ ŀ ƴŜǊŜǎǇŜŎǘŇǊƛƛ ƻōƛŜŎǘƛǾŜƭƻǊ ŀǎǳƳŀǘŜ Ǔƛ a ƛƳǇƻǎƛōƛƭƛǘŇǚƛƛ  ŦƛƴŀƭƛȊŇǊƛƛ 
unor ǚƛƴǘŜ Ǔƛ ƧŀƭƻŀƴŜ ǇŃƴŇ ƭŀ ƞƴŎƘŜƛŜǊŜŀ ǇǊƻƎǊŀƳǳƭǳƛΣ /ƻƳƛǎƛŀ 9ǳǊƻǇŜŀƴŇ ŀ 
aprobat în octombrie ǊŜǾƛȊǳƛǊŜŀ ŀƭƻŎŇǊƛƭƻǊ tbww ǇŜƴǘǊǳ wƻƳŃƴƛŀΣ prin 
eliminarea proiectelor ,,cu risc major de neimplementareέ, mutarea unor 
ƛƴǾŜǎǘƛǚƛƛ Řƛƴ ŎƻƳǇƻƴŜƴǘŀ ŘŜ ƞƳǇǊǳƳǳǘ ƞƴ ŎŜŀ ŘŜ ƎǊŀƴǘ Ǔƛ ŀƭǘŜ ŀƧǳǎǘŇǊƛ ƭŜƎŀǘŜ ŘŜ 
costuriΦ tƭŀƴǳƭ ŀŎǘǳŀƭƛȊŀǘ ŀ ǊŜŘǳǎ ǎǳƳŀ ŀƭƻŎŀǘŇ ƭŀ нмΣп1 miliarde euro, dintre 
ŎŀǊŜ ƎǊŀƴǘǳǊƛƭŜ ǘƻǘŀƭƛȊŜŀȊŇ ƞƴ ŎƻƴǘƛƴǳŀǊŜ ŀǇǊƻȄƛƳŀǘƛǾ моΣрт ƳƛƭƛŀǊŘŜ ŘŜ ŜǳǊƻΣ ƞƴ 
timp ce împrumuturile au fost diminuate la 7,84 miliarde euro. Nivelul redus de 
încasare a sumelor alocate se traduce într-ƻ ǇƛŜǊŘŜǊŜ ƛƳǇƻǊǘŀƴǘŇ ŘŜ ƻǇƻǊǘǳƴƛǘŇǚƛ 
ŘŜ ŦƛƴŀƴǚŀǊŜΣ Ŏǳ ŀǘŃǘ Ƴŀƛ Ƴǳƭǘ Ŏǳ ŎŃǘ ǇǊƻƎǊŀƳǳƭ ǎŜ ƞƴŎƘŜƛŜ ƞƴ ŀǳƎǳǎǘ нлнсΣ ƛŀǊ 
ŦƻƴŘǳǊƛƭŜ ƴŜǳǘƛƭƛȊŀǘŜ ǾƻǊ ƭŇǎŀ ǳƴ Ǝƻƭ ŘƛŦƛŎƛƭ ŘŜ ŀŎƻǇŜǊƛǘ ǇǊƛƴ ŀƭǘŜ ƛƴǎǘǊǳƳŜƴǘŜ. În 
plus, ŘƻƳŜƴƛƛƭŜ ǾƛȊŀǘŜ ŘŜ ŀŎŜǎǘŜ ƛƴǾŜǎǘƛǚƛƛΣ ǇǊŜŎǳƳ ƛƴŦǊŀǎǘǊǳŎǘǳǊŀ ŘŜ ǘǊŀƴǎǇƻǊǘΣ 
ǎŜŎǘƻǊǳƭ ŜƴŜǊƎŜǘƛŎ Ǔƛ ǘǊŀƴǎŦƻǊƳŀǊŜŀ ŘƛƎƛǘŀƭŇΣ ǎǳƴǘ ŘŜ ƻ ƛƳǇƻǊǘŀƴǚŇ ǎǘǊŀǘŜƎƛŎŇ 
ǇŜƴǘǊǳ ŘŜȊǾƻƭǘŀǊŜŀ ŜŎƻƴƻƳƛŎŇ ŀ ǚŇǊƛƛ ǇŜ ǘŜǊƳŜƴ ƭǳƴƎΦ 
 

 

мΦмΦ 9Ǿƻƭǳǚƛƛ ŜŎƻƴƻƳƛŎŜ Ǔƛ ŦƛƴŀƴŎƛŀǊŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ  

wƛǎŎǳǊƛƭŜ ƭŀ ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ǇǊƻǾŜƴƛǘŜ Řƛƴ ƳŜŘƛǳƭ ŜȄǘŜǊƴ ǎŜ ƳŜƴǚƛƴ ƭŀ 
ƴƛǾŜƭǳǊƛ ǊƛŘƛŎŀǘŜΦ 5ŜǓƛ ǇǊƻƎǊŜǎŜƭŜ ƞƴǊŜƎƛǎǘǊŀǘŜ ƞƴ Ǉƭŀƴǳƭ relaǚiilor comerciale, 
inclusiv cele ƞƴǘǊŜ {¦! Ǔƛ ¦9Σ respectiv, China, ǇǊŜŎǳƳ Ǔƛ ŜŦƻǊǘǳǊƛƭŜ ŘŜ 
ŘŜǘŜƴǎƛƻƴŀǊŜ ŀ ǎƛǘǳŀǚƛŜƛ Řƛƴ hǊƛŜƴǘǳƭ aƛƧƭƻŎƛǳΣ ǊŜǇǊŜȊƛƴǘŇ ŜǾƻƭǳǚƛƛ ǇƻȊƛǘƛǾŜΣ ǘƻǘǳǓƛ, 
nivelul incertitudinii privind orientarea politicilor economice ǊŇƳŃƴŜ ridicat pe 
Ǉƭŀƴ ƛƴǘŜǊƴŀǚƛƻƴŀƭΣ ƛŀǊ ŎƻƴǘŜȄǘǳƭ ƎŜƻǇƻƭƛǘƛŎ ǊŇƳŃƴŜ persistent tensionat, în 
special la nivel european, îƴ ŎƻƴŘƛǚƛƛƭŜ ŎƻƴǘƛƴǳŇǊƛƛ ǊŇȊōƻƛǳƭǳƛ Řƛƴ ¦ŎǊŀƛƴŀ όGrafic 
1.1 Ǔƛ Grafic 1.2ύΦ !ŎǘƛǾƛǘŀǘŜŀ ŜŎƻƴƻƳƛŎŇ de la nivel global s-a ŘƻǾŜŘƛǘ ǊŜȊƛƭƛŜƴǘŇ, 
ƞƴ ŎƻƴŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ ŜŦŜŎǘŜƭŜ ŜȄǘƛƴŘŜǊƛƛ ǇǊƻǘŜŎǚƛƻƴƛǎƳǳƭǳƛ ŎƻƳŜǊŎƛŀƭ ŀǳ Ŧƻǎǘ ǊŜƭŀǘƛǾ 
ƭƛƳƛǘŀǘŜ ǇŃƴŇ ƞƴ ǇǊŜȊŜƴǘΣ ŘŀǊ ǇŜǊǎǇŜŎǘƛǾŜƭŜ ŘŜ ŎǊŜǓǘŜǊŜ ǊŇƳŃƴ ƳƻŘŜǎǘŜ ǇŜ 
ǘŜǊƳŜƴ ƳŜŘƛǳ Ǔƛ ƭǳƴƎΦ 

Deficitele ŦƛǎŎŀƭŜ ǊƛŘƛŎŀǘŜ ǇŜ Ǉƭŀƴ ƛƴǘŜǊƴŀǚƛƻƴŀƭΣ ƞƴ ŎƻƴŘƛǚƛƛƭŜ ǳƴǳƛ nivel ridicat al 
datoriilor publice Ǔƛ ŀƭe ƳŀƧƻǊŇǊƛƛ ŎƻǎǘǳǊƛƭƻǊ ŘŜ ŦƛƴŀƴǚŀǊŜΣ ŎƻƴǘƛƴǳŇ ǎŇ ŀƭƛƳŜƴǘŜȊŜ 
ǘŜƴǎƛǳƴƛ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ǇŜǊŎŜǇǚƛŀ ǊƛǎŎǳƭǳƛ ǎǳǾŜǊŀƴΣ ƛƴŎƭǳǎƛǾ în unele economii 
europeneΦ /ǳ ǘƻŀǘŜ ŀŎŜǎǘŜŀΣ ǎŜƴǘƛƳŜƴǘǳƭ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ǇŜ ǇƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜ 
ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ ǎ-ŀ ƳŜƴǚƛƴǳǘ ŦŀǾƻǊŀōƛƭΣ ǎǳǎǚƛƴŃƴŘ ŎƻƴǘƛƴǳŀǊŜŀ ǘŜƴŘƛƴǚŜƛ 
ŀǎŎŜƴŘŜƴǘŜ ŀ ǇǊŜǚǳǊƛƭƻǊ ŀŎǘƛǾŜƭƻǊ Ŏǳ ǇǊƻŦƛƭ Ƴŀƛ ǊƛŘƛŎŀǘ ŘŜ ǊƛǎŎΣ aflate deja la 
ƴƛǾŜƭǳǊƛ ƞƴŀƭǘŜΣ ǇǊŜŎǳƳ Ǔƛ ƳŜƴǚƛƴŜǊŜŀ ǳƴǳƛ ƴƛǾŜƭ ǊŜƭŀǘƛǾ ǊŜŘǳǎ ŀƭ ǾƻƭŀǘƛƭƛǘŇǚƛƛΣ ŀǘŃǘ 
Řƛƴ ǇŜǊǎǇŜŎǘƛǾŇ ƛǎǘƻǊƛŎŇΣ ŎŃǘ Ǔƛ ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ŎƻƴǘŜȄǘǳƭ ƳŀŎǊƻŜŎƻƴƻƳƛŎ Ǔƛ 
ƎŜƻǇƻƭƛǘƛŎ ŀŎǘǳŀƭΦ !ǎǘŦŜƭΣ ǇǊƛƴŎƛǇŀƭŜƭŜ ǊƛǎŎǳǊƛ ƭŀ ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ƭŀ 
ƴƛǾŜƭ ƛƴǘŜǊƴŀǚƛƻƴŀƭ ǊŇƳŃƴ ǎƛƳƛƭŀǊŜ ŎŜƭƻǊ ŜǾƛŘŜƴǚƛŀǘŜ ƞƴ Raportul ŀƴǘŜǊƛƻǊ Ǔƛ 
ǾƛȊŜŀȊŇΣ ǇŜ ŘŜ ƻ ǇŀǊǘŜΣ ǊƛǎŎǳƭ ǳƴƻǊ ŎƻǊŜŎǚƛƛ ŀƭŜ ǇǊŜǚǳǊƛƭƻǊ ǇŜ ǇƛŜǚŜƭŜ 
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ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ ŘŜ ŎŀǇƛǘŀƭΣ ƛŀǊ ǇŜ ŘŜ ŀƭǘŇ ǇŀǊǘŜΣ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭŜ ŀǎƻŎƛŀǘŜ 
ǎǳǎǘŜƴŀōƛƭƛǘŇǚƛƛ ŘŀǘƻǊƛƛƭƻǊ ǇǳōƭƛŎŜ ƞƴ ŎƻƴǘŜȄǘǳƭ ŀŎǘǳŀƭΦ ¢ƻǘƻŘŀǘŇΣ sectorul 
ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ƴŜōŀƴŎŀǊŜ Ǔƛ-ŀ ŎƻƴǎƻƭƛŘŀǘ Ǌƻƭǳƭ ƞƴ ƛƴǘŜǊƳŜŘƛŜǊŜŀ ŦƛƴŀƴŎƛŀǊŇ 
ƎƭƻōŀƭŇ, precum Ǔƛ ƭŜƎŇǘǳǊƛƭŜ Ŏǳ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊΣ ŀǎǇŜŎǘŜ ŎŀǊŜ Ǉƻǘ accentua riscul 
ŘŜ ŎƻƴǘŀƎƛǳƴŜ Ǔƛ ŘŜ ŀƳǇƭƛŦƛŎŀǊŜ ŀ ǾƻƭŀǘƛƭƛǘŇǚƛƛ ƞƴ ŎƻƴŘƛǚƛƛ ŘŜ ǎǘǊŜǎ ŦƛƴŀƴŎƛŀǊ18. 

Grafic 1.1. wŀǘŀ ƳŜŘƛŜ ŜŦŜŎǘƛǾŇ ŀ ǘŀȄŜƭƻǊ ǾŀƳŀƭŜ 
aplicate de SUA (la nivel global, pentru UE si 
China) 

Grafic 1.2. Indici de incertitudine cu privire la 
orientarea politicilor economice Ǔi riscul geopolitic 

 

 
Sursa: Yale Budget Lab, FMI (World Economic Outlook, 
octombrie 2025) 

Sursa: Baker, Bloom & Davis (2016); Caldara, Iacoviello, 
Molligo, Prestipino & Raffo (2019); Caldara & Iacoviello 
(2021), calcule BNR 

!ŎǘƛǾƛǘŀǘŜŀ ŜŎƻƴƻƳƛŎŇ ƎƭƻōŀƭŇ Ǔƛ ŎƻƳŜǊǚǳƭ ƛƴǘŜǊƴŀǚƛƻƴŀƭ ŀǳ ǊŇƳŀǎ ǊŜƭŀǘƛǾ ǊƻōǳǎǘŜ 
ŘŜ ƭŀ Řŀǘŀ ǇǳōƭƛŎŇǊƛƛ Raportului anterior (Grafic 1.3 Ǔi Grafic 1.4ύΣ ŜǾƻƭǳǚƛŜ 
ǎǇǊƛƧƛƴƛǘŇ ǇŀǊǚƛŀƭ ŘŜ ŘŜǊƻƎŇǊƛƭŜ ǎŜƭŜŎǘƛǾŜ Ǔƛ ŀƳŃƴŇǊƛƭŜ ŀǇƭƛŎŇǊƛƛ ǳƴƻǊ ǘŀǊƛŦŜ 
ŎƻƳŜǊŎƛŀƭŜ ŀƴǳƴǚŀǘŜ ƛƴƛǚƛŀƭ ŘŜ {¦!Σ ǇǊŜŎǳƳ Ǔƛ ŘŜ ƞƴŎƘŜƛŜǊŜŀ ǳƴƻǊ ŀŎƻǊŘǳǊƛ 
comerciale ulterioare, concomitent cu un proces de intensificare a importurilor 
ƞƴŀƛƴǘŜŀ ƛƴǘǊŇǊƛƛ ƞƴ ǾƛƎƻŀǊŜ ŀ ƴƻƛƭƻǊ ƳŇǎǳǊƛ ǘŀǊƛŦŀǊŜ όengl. front-loading).  

Oƴ ŀŎŜǎǘ ŎƻƴǘŜȄǘΣ CaL ŀ ǊŜǾƛȊǳƛǘ ǇǊƻƎƴƻȊŀ ŘŜ ŎǊŜǓǘŜǊŜ ŀ ŜŎƻƴƻƳƛŜƛ ƳƻƴŘƛŀƭŜ 
ǇŜƴǘǊǳ ŀƴǳƭ нлнр ƭŀ оΣн ƭŀ ǎǳǘŇ, cu 0,4 puncte procentuale peste evaluarea din 
luna aprilie19Φ [ŀ ƴƛǾŜƭǳƭ ¦9Σ ŀŎŜŀǎǘŀ ŀ ŦƻǎǘΣ ŘŜ ŀǎŜƳŜƴŜŀΣ ŀƧǳǎǘŀǘŇ ǳǓƻǊ 
ascendent, inclusiv în contextul încheierii acordului comercial cu SUA în luna 
august, ce prevede reducerea tarifelor ǾŀƳŀƭŜ ƭŀ мр ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ ƳŀƧƻǊƛǘŀǘŜŀ 
ǇǊƻŘǳǎŜƭƻǊΦ /ǳ ǘƻŀǘŜ ŀŎŜǎǘŜŀΣ ǇŜǊǎǇŜŎǘƛǾŜƭŜ ǇŜ ǘŜǊƳŜƴ ƳŜŘƛǳ ǊŇƳŃƴ ƳƻŘŜǎǘŜΣ 
mai ales în Europa, atât în raport cu mediile istoriceΣ ŎŃǘ Ǔƛ ŦŀǚŇ de ŀǓǘŜǇǘŇǊƛƭŜ 
existente înainte de amplificarea ǇǊƻǘŜŎǚƛƻƴƛǎƳǳƭǳƛ ŎƻƳŜǊŎƛŀƭΦ Oƴ ŎŀȊǳƭ {¦!Σ 
revizuirile prognozelor FMI ǊŜŦƭŜŎǘŇ ǓƻŎǳƭ ŘŜ ƴŀǘǳǊŀ ƻŦŜǊǘŜƛ cauzat de 

 
 
18 tŜƴǘǊǳ ƻ ŘƛǎŎǳǚƛŜ Ƴŀƛ ŀƳǇƭŇΣ ŀ ǎŜ ǾŜŘŜŀ Ǔƛ CaLΣ DC{wΣ ƻŎǘƻƳōǊƛŜ нлнрΦ tŜƴǘǊǳ ƻ ŀƴŀƭƛȊŇ ƭŀ ƴƛǾŜƭ ƴŀǚƛƻƴŀƭΣ ŀ ǎŜ 
ǾŜŘŜŀ Ǔƛ ¢ŜƳŀ {ǇŜŎƛŀƭŇΦ 
19 FMI, WEO, octombrie 2025. 
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implementarea tarifelor20 .  

Grafic 1.3. /ǊŜǓǘŜǊŜŀ ŜŎƻƴƻƳƛŎŇ ƭŀ ƴƛǾŜƭ ƎƭƻōŀƭΣ ƞƴ 
¦9 Ǔƛ ǚŇǊƛ ŜƳŜǊƎŜƴǘŜ ŜǳǊƻǇŜƴŜ 

Grafic 1.4. DǊŀŘǳƭ ŘŜ ŘŜǎŎƘƛŘŜǊŜ ŎƻƳŜǊŎƛŀƭŇ ƭŀ 
ƴƛǾŜƭ ƎƭƻōŀƭΣ {¦!Σ ¦9 Ǔƛ /Ƙƛƴŀ 

  
Sursa: FMI (World Economic Outlook, octombrie 2025) Sursa: FMI (World Economic Outlook, octombrie 

2025), calcule BNR 

Oƴ ǇŜǊǎǇŜŎǘƛǾŇΣ ǇŜ ƳŇǎǳǊŇ ŎŜ ŜŦŜŎǘŜƭŜ ǘŜƳǇƻǊŀǊŜ ƎŜƴŜǊŀǘŜ ŘŜ ƛƴǘŜƴǎƛŦƛŎŀǊŜŀ 
ƛƳǇƻǊǘǳǊƛƭƻǊ ƞƴŀƛƴǘŜŀ ƛƴǘǊŇǊƛƛ ƞƴ ǾƛƎƻŀǊŜ ŀ ƳŇǎǳǊƛƭƻǊ ǘŀǊƛŦŀǊŜ ǎŜ vor estompa, iar 
ŘŜŎƛȊƛƛƭŜ ŘŜ ŎƻƴǎǳƳ Ǔƛ ǇǊƻŘǳŎǚƛŜ ǎŜ vor ajusta21, impactul extinderii 
ǇǊƻǘŜŎǚƛƻƴƛǎƳǳƭǳƛ ŎƻƳŜǊŎƛŀƭ ŀǊ ǇǳǘŜŀ ŘŜǾŜƴƛ Ƴŀƛ ǇǊƻƴǳƴǚŀǘΦ 5ŜǓƛ ǎŎƘƛƳōŇǊƛƭŜ  pe 
termen scurt din ƭŀƴǚǳǊƛƭe de aprovizionare au sprijinit ǊŜȊƛƭƛŜƴǚŀ ŎƻƳŜǊǚǳƭǳƛ 
ƛƴǘŜǊƴŀǚƛƻƴŀƭ ƻōǎŜǊǾŀǘŇ ǇŃƴŇ ƞƴ ǇǊŜȊŜƴǘΣ ǊŜŎƻƴŦƛƎǳǊŀǊŜŀ lor ǎǘǊǳŎǘǳǊŀƭŇ ǇŜ 
termen mai lung este probabil ǎŇ avanseze treptat, ŘŀǘŇ ŦƛƛƴŘ complexitatea 
ǎǘǊǳŎǘǳǊƛƭƻǊ ŜȄƛǎǘŜƴǘŜ Ǔƛ ŎƻǎǘǳǊƛƭŜ ridicate ale ǊŜƭƻŎŇǊƛƛ ŎŀǇŀŎƛǘŇǚƛƭƻǊ ŘŜ ǇǊƻŘǳŎǚƛŜΦ 
¢ƻǘƻŘŀǘŇΣ ǊŜŘƛǊŜŎǚƛƻƴŀǊŜŀ ŦƭǳȄǳǊƛƭƻǊ ŎƻƳŜǊŎƛŀƭŜ ŎŇǘǊŜ ǇƛŜǚŜ ŀƭǘŜǊƴŀǘƛǾŜ ǇƻŀǘŜ Ŧƛ 
ƞƴǘŃǊȊƛŀǘŇ ŘŜ ƛƴŎŜǊǘƛǘǳŘƛƴƛƭŜ ǇŜǊǎƛǎǘŜƴǘŜ ǇǊƛǾƛƴŘ ǇƻƭƛǘƛŎƛƭŜ ŎƻƳŜǊŎƛŀƭŜ Ǔƛ 
negocierile în curs, cŜ ǊŜŘǳŎ ǎǘƛƳǳƭŜƴǘŜƭŜ ŎƻƳǇŀƴƛƛƭƻǊ ŘŜ ŀ ǊŜŀƭƛȊŀ ŀƧǳǎǘŇǊƛ 
ŎƻǎǘƛǎƛǘƻŀǊŜ Ǔƛ ǇƻǘŜƴǚƛŀƭ ǊŜǾŜǊǎƛōƛƭŜΣ ŀǎǇŜŎǘ ǊŜŦƭŜŎǘŀǘ ŘŜƧŀ ƞƴ ǘŜƳǇŜǊŀǊŜŀ 
ǇǊƻŎŜǎǳƭǳƛ ƛƴǾŜǎǘƛǚƛƻƴŀƭ de la nivel ƛƴǘŜǊƴŀǚƛƻƴŀƭΦ Acumularea de tensiuni 
ŎƻƳŜǊŎƛŀƭŜ Ǔƛ ƎŜƻǇƻƭƛǘƛŎŜ ǎǳŎŎŜǎƛǾŜ ŀǊ ǇǳǘŜŀ ŀŎŎŜƭŜǊŀ ǇǊƻŎŜǎǳƭ ŘŜ ŦǊŀƎƳŜƴǘŀǊŜ 
ŜŎƻƴƻƳƛŎŇ22Σ Ŏǳ ƛƳǇƭƛŎŀǚƛƛ ǎŜƳƴƛŦƛŎŀǘƛǾŜ ŀǎǳǇǊŀ ŀŎǘƛǾƛǘŇǚƛƛ ŜŎƻƴƻƳƛŎŜ Ǔƛ 
ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ƎƭƻōŀƭŜΣ ƞƴ ǎǇŜŎƛŀƭ ƭŀ ƴƛǾŜƭǳƭ ¦9Σ Ŏare este caracterizatŇ de 
un grad relativ ridicat de deschidere ŎƻƳŜǊŎƛŀƭŇ23.  

Economiile din regiunea CESEE, inclusiv România, au devenit tot mai 
interconectate  cu Ǉƛŀǚŀ ǳƴƛŎŇ ŜǳǊƻǇŜŀƴŇΣ ŎŜŜŀ ŎŜ ƭŜ ǎǇƻǊŜǓǘŜ ǎŜƴǎƛōƛƭƛǘŀǘŜŀ la 

 
 
20 În ŎƻƴǘŜȄǘǳƭ ƞƴ ŎŀǊŜ ƛƴŦƭŀǚƛŀ ŀ Ŧƻǎǘ ǊŜǾƛȊǳƛǘŇ ŀǎŎŜƴŘŜƴǘΣ ƛŀǊ ŎǊŜǓǘŜǊŜŀ ŜŎƻƴƻƳƛŎŇ ƞƴ ǎŜƴǎ ŘŜǎŎŜƴŘŜƴǘΣ ǊŜƭŀǘƛǾ la 
prognozele FMI din octombrie 2024 ς pentru mai multe detalii, a se vedea FMI, WEO, octombrie 2025.  
21 Oƴ ŎƻƴŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ ŜƭŀǎǘƛŎƛǘŇǚƛƭŜ ƛƳǇƻǊǘǳǊƛƭƻǊ Ǔƛ ŀƭŜ ŜȄǇƻǊǘǳǊƛƭƻǊ ǘƛƴŘ ǎŇ ŦƛŜ Ƴŀƛ ǊŜŘǳǎŜ ǇŜ ǘŜǊƳŜƴ ǎŎǳǊǘΣ 
ŎƻƳǇŀǊŀǘƛǾ ŎŜƭƻǊ ǇŜ ǘŜǊƳŜƴ ƳŜŘƛǳ Ǔƛ ƭǳƴƎΣ ŦƭǳȄǳǊƛƭŜ ŎƻƳŜǊŎƛŀƭŜ ǘƛƴŘ ǎŇ ǎŜ ŀƧǳǎǘŜȊŜ ƎǊŀŘǳŀƭ ƞƴ ǳǊƳŀ ǎŎƘƛƳōŇǊƛƭƻǊ 
ǊŜƭŀǘƛǾŜ ŘŜ ǇǊŜǚǳǊƛ όŘŜǘŜǊƳƛƴŀǘŜ ŘŜ ŀǇƭƛŎŀǊŜŀ ŘŜ ǘŀǊƛŦŜ ǎŀǳ ŘŜ ƳƻŘƛŦƛŎŇǊƛ ŀƭŜ ǊŀǘŜƛ ŎǳǊǎǳƭǳƛ ŘŜ ǎŎƘƛƳōύΦ 
22 ! ǎŜ ǾŜŘŜŀ DƻǇƛƴŀǘƘ Ŝǘ ŀƭ όнлнпύΣ ά/ƘŀƴƎƛƴƎ Dƭƻōŀƭ [ƛƴƪŀƎŜǎΥ ! bŜǿ /ƻƭŘ ²ŀǊΚέΦ 
23 tŜƴǘǊǳ ƻ ŘƛǎŎǳǘƛŜ Ƴŀƛ ŀƳǇƭŀΣ ŀ ǎŜ ǾŜŘŜŀΣ ŘŜ ŜȄŜƳǇƭǳ 9/.Σ CƛƴŀƴŎƛŀƭ {ǘŀōƛƭƛǘȅ wŜǾƛŜǿΣ Ƴŀƛ нлнрΣ ¢ŜƳŀ {ǇŜŎƛŀƭŇ .Υ 
άwƛǎƪǎ ǘƻ ŜǳǊƻ ŀǊŜŀ ŦƛƴŀƴŎƛŀƭ ǎǘŀōƛƭƛǘȅ ŦǊƻƳ ǘǊŀŘŜ ǘŜƴǎƛƻƴǎέΦ 
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ŜǾƻƭǳǚƛƛƭŜ ŜŎƻƴƻƳƛŎŜ Ǔƛ ŦƛƴŀƴŎƛŀǊŜ Řƛƴ Ȋƻƴŀ ŜǳǊƻ Ǔi de la nivel global, atât prin 
ŎŀƴŀƭŜ ŎƻƳŜǊŎƛŀƭŜΣ ŎŃǘ Ǔƛ ǇǊƛƴ transmiterea  ǇǊŜǚǳǊƛƭƻǊ ƭŀ ƳŀǘŜǊƛƛ ǇǊƛƳŜ Ǔƛ 
energie24Φ tǊŜǚǳǊƛƭŜ ƭŀ ŜƴŜǊƎƛŜΣ ƛƴŎƭǳǎƛǾ cel al petrolului, sunt ŀǓǘŜǇǘŀǘŜ ǎŇ 
ƞƴǊŜƎƛǎǘǊŜȊŜ ƻ ǎŎŇŘŜǊŜ ƳƻŘŜǊŀǘŇ ƞƴ ŀƴƛƛ нлнр ǎƛ нлнсΣ ǇŀǊǚƛŀƭ ŘŀǘƻǊƛǘŇ încetinirii 
creǓterii cererii globale25Σ ƞƴǎŇ ƻ ǇƻǘŜƴǚƛŀƭŇ ǊŜŜǎŎŀƭŀŘŀǊŜ ŀ ǘŜƴǎƛǳƴƛƭƻǊ ƎŜƻǇƻƭƛǘƛŎŜ 
ŀǊ ǇǳǘŜŀ ƛƴǾŜǊǎŀ ŀŎŜŀǎǘŇ ǘŜƴŘƛƴǚŇ Ǔƛ ǊŜŀƳǇƭƛŦƛŎŀ ǾƻƭŀǘƛƭƛǘŀǘŜŀ ǇǊŜǚǳǊƛƭƻǊ ƭŀ ŜƴŜǊƎƛŜ 
Ǔƛ ƳŀǘŜǊƛƛ ǇǊƛƳŜΦ  

În acest contextΣ ǊƛǎŎǳǊƛƭŜ ƭŀ ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ǇŜ Ǉƭŀƴ ƛƴǘŜǊƴŀǚƛƻƴŀƭ 
sunt accentuate de nivelul ǊƛŘƛŎŀǘ ŀƭ ƞƴŘŀǘƻǊŇǊƛƛΣ ŀǘŃǘ în ǎŜŎǘƻǊǳƭ ǇǳōƭƛŎΣ ŎŃǘ Ǔƛ în 
ŎŜƭ ǇǊƛǾŀǘΦ 5ŀǘƻǊƛŀ ǘƻǘŀƭŇ ƎƭƻōŀƭŇ όǇǳōƭƛŎŇ Ǔƛ ǇǊƛǾŀǘŇύ ŀ ŀǘƛƴǎ ǳƴ ƳŀȄƛƳ ƛǎǘƻǊƛŎ ŘŜ 
aproximativ 338 trilioane USD în trimestrul al doilea al anului 2025 (echivalentul 
a circa онп ƭŀ ǎǳǘŇ Řƛƴ tL.ύΣ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ ŀǇǊƻȄƛƳŀǘƛǾ нм ǘǊƛƭƛƻŀƴŜ ¦{5 ŦŀǚŇ ŘŜ 
finele anului precedent (IIF, Global Debt Monitor, septembrie 2025). În 
ǎǘǊǳŎǘǳǊŇΣ ŘŀǘƻǊƛŀ ƎƻǎǇƻŘŇǊƛƛƭƻǊ Ǔƛ ŀ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ ƞƴǎǳƳŜŀȊŇ 
ŀǇǊƻŀǇŜ ƧǳƳŇǘŀǘŜ Řƛƴ datoria totalŇΣ ŜŎƘƛǾŀƭŜƴǘǳƭ ŀ мрл ƭŀ ǎǳǘŇ Řƛƴ tL.Φ 5ŜǓƛ 
ŜǾƻƭǳǚƛƛƭŜ ƭŀ ƴƛǾŜƭ ŀƎǊŜƎŀǘ ƳŀǎŎƘŜŀȊŇ ŜǘŜǊƻƎŜƴƛǘŇǚƛ ƛƳǇƻǊǘŀƴǘŜ ƞƴǘǊŜ ǎŜŎǘƻŀǊŜ Ǔƛ 
ǚŇǊƛΣ ŎƻƴǘŜȄǘǳƭ ƎƭƻōŀƭΣ ŎŀǊŀŎǘŜǊƛȊŀǘ ŘŜ ƻ ŎǊŜǓǘŜǊŜ ŜŎƻƴƻƳƛŎŇ ƳƻŘŜǎǘŇΣ ŘŜ 
ŜȄǇƛǊŀǊŜŀ ƎǊŀŘǳŀƭŇ ŀ ƳŇǎǳǊƛƭƻǊ ƎǳǾŜǊƴŀƳŜƴǘŀƭŜ ŘŜ ǎǇǊƛƧƛƴ ŜȄǘƛƴǎŜ ƞƴ ŀƴƛƛ 
ǇǊŜŎŜŘŜƴǚƛ Ǔƛ ŘŜ ǇŜǊǎƛǎǘŜƴǚŀ ǘŜƴǎƛǳƴƛƭƻǊ ŎƻƳŜǊŎƛŀƭŜΣ ŀƳǇƭƛŦƛŎŇ ǊƛǎŎǳǊƛƭŜ privind 
sustenabilitatea ŘŀǘƻǊƛŜƛ ǇǊƛǾŀǘŜΣ ǇǊƛƴ ǇǊŜǎƛǳƴƛ ŀǎǳǇǊŀ ōƛƭŀƴǚǳǊƛƭƻǊ ƎƻǎǇƻŘŇǊƛƛƭƻǊ 
Ǔƛ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΣ ƞƴ ǎǇŜŎƛŀƭ Řƛƴ sectoarele mai expuse ƭŀ ƳƻŘƛŦƛŎŇǊƛƭŜ 
ŎƻƳŜǊǚǳƭui ƛƴǘŜǊƴŀǚƛƻƴŀƭΦ  

5Ŝ ŀǎŜƳŜƴŜŀΣ ŎƻƴǘŜȄǘǳƭ ƳŀŎǊƻŜŎƻƴƻƳƛŎ Ǔƛ ƎŜƻǇƻƭƛǘƛŎ ŀŎǘǳŀƭ ŜǎǘŜ ŘŜ ƴŀǘǳǊŇ ǎŇ 
amplifice ǊƛǎŎǳǊƛƭŜ ƭŀ ŀŘǊŜǎŀ ǎǳǎǘŜƴŀōƛƭƛǘŇǚƛƛ ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜΦ [ŀ ƴƛǾŜƭ ƎƭƻōŀƭΣ 
aceasta s-a majorat semnificativ de la debutul pandemiei COVID-19, pe fondul 
ƳŇǎǳǊƛƭƻǊ ŘŜ ǎǇǊƛƧƛƴ ŀŘƻǇǘŀǘŜ ƞƴ ǳǊƳŀ ǓƻŎǳǊƛƭƻǊ ǎǳŎŎŜǎƛǾŜ Řƛƴ ǳƭǘƛƳƛƛ ŀƴƛΦ OƴǘǊǳŎŃǘ 
ƻ ǇŀǊǘŜ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŀ ŘŀǘƻǊƛƛƭƻǊ ǇǳōƭƛŎŜ ŎƻƴǘǊŀŎǘŀǘŜ ŀƴǘŜǊƛƻǊ ƭŀ ŘƻōŃƴȊƛ ǊŜƭŀǘƛǾ 
ǊŜŘǳǎŜ ŜǎǘŜ ŜǎǘƛƳŀǘŇ ǎŇ ŀƧǳƴƎŇ ƭŀ ǎŎŀŘŜƴǚŇ ƞƴ viitorul apropiatΣ ǊŜŦƛƴŀƴǚŀǊŜŀ 
acestora se va realiza, cel mai probabil, la costuri mai ridicate, amplificând 
ǊƛǎŎǳǊƛƭŜ ŘŜ ǊŜŦƛƴŀƴǚŀǊŜ Ǔƛ ǇǊŜǎƛǳƴƛƭŜ ŀǎǳǇǊŀ ǎŜǊǾƛŎƛǳƭǳƛ ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜ. La nivelul 
ǎǘŀǘŜƭƻǊ h/59Σ ŀǇǊƻŀǇŜ пр ƭŀ ǎǳǘŇ Řƛƴ ŘŀǘƻǊƛŀ ǇǳōƭƛŎŇ ŜǎǘŜ ŜǎǘƛƳŀǘŇ ǎŇ ŀƧǳƴƎŇ ƭŀ 
ƳŀǘǳǊƛǘŀǘŜ ǇŃƴŇ ƞƴ ŀƴǳƭ нлнтΣ ƛŀǊ ŎƘŜƭǘǳƛŜƭƛƭŜ Ŏǳ ŘƻōŃƴȊƛƭŜ ǎ-ŀǳ ƳŀƧƻǊŀǘ ǇŃƴŇ ƭŀ 
ƴƛǾŜƭǳƭ ŘŜ оΣо ƭŀ ǎǳǘŇ Řƛƴ tL. ƞƴ ŀƴǳƭ нлнп όƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ лΣо ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ 
faǚŇ ŘŜ ŀƴǳƭ нлноύΣ ŘŜǇŇǓƛƴŘ ŎƘŜƭǘǳƛŜƭƛƭŜ ƎǳǾŜǊƴŀƳŜƴǘŀƭŜ ǇŜƴǘǊǳ ŀǇŇǊŀǊŜ26. În 
ǇŜǊƛƻŀŘŀ ǳǊƳŇǘƻŀǊŜ, ǎŜ ŀƴǘƛŎƛǇŜŀȊŇ ŎŇ ŘŀǘƻǊƛŀ ǇǳōƭƛŎŇ ƎƭƻōŀƭŇ ƞǓƛ va continua 
ŎǊŜǓǘŜǊŜŀ, pe fondul ŘŜŦƛŎƛǘŜƭƻǊ ŦƛǎŎŀƭŜ ǊƛŘƛŎŀǘŜ όƞƴ ǎǇŜŎƛŀƭ Řƛƴ {¦! Ǔƛ /ƘƛƴŀύΣ Ǔƛ ŀƭ 
necesarului tot mai mare de cheltuieli ǇŜƴǘǊǳ ŀǇŇǊŀǊŜ Ǔƛ ǘǊŀƴȊƛǚƛŀ ŎƭƛƳŀǘƛŎŇ. 
¤ŇǊƛƭŜ ƳŜƳōǊŜ b!¢h ŀǳ ŎƻƴǾŜƴƛǘ ƳŀƧƻǊŀǊŜŀ ƎǊŀŘǳŀƭŇ ŀ ǚƛƴǘŜƛ ŘŜ ŎƘŜƭǘǳƛŜƭƛ 
ǇŜƴǘǊǳ ŀǇŇǊŀǊŜ ƭŀ р ƭŀ ǎǳǘŇ din PIB ǇŃƴŇ ƞƴ ŀƴǳƭ нлор όŘŜ ƭŀ н ƭŀ ǎǳǘŇ ƞƴ ǇǊŜȊŜƴǘύΣ 
ŎŜŜŀ ŎŜ ƛƳǇƭƛŎŇ ǳƴ ŜŦƻǊǘ ōǳƎŜǘŀǊ ŎƻƴǎƛŘŜǊŀōƛƭ ǇŜƴǘǊǳ ǳƴŜƭŜ ǚŇǊƛ ƳŜƳōǊŜ ŎŜ ŀǳ ƭŀ 
ŘƛǎǇƻȊƛǚƛŜ ǳƴ ǎǇŀǚƛǳ ŦƛǎŎŀƭ ƭƛƳƛǘŀǘΦ  

 
 
24 ! ǎŜ ǾŜŘŜŀ Ǔƛ CaLΣ wŜƎƛƻƴŀƭ 9ŎƻƴƻƳƛŎ hǳǘƭƻƻƪ ŦƻǊ 9ǳǊƻǇŜΣ ƻŎǘƻƳōǊƛŜ нлнрΣ caseta 1Σ α/9{99 ƛƴ ŀ ¢ǳǊōǳƭŜƴǘ 
²ƻǊƭŘΥ {ǇƛƭƭƻǾŜǊǎ ŦǊƻƳ 9¦ ŀƴŘ Dƭƻōŀƭ {ƘƻŎƪǎέΦ tŜƴǘǊǳ ƻ ŀƴŀƭƛȊŇ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ƛƳǇŀŎǘǳƭ ǘŀǊƛŦŜƭƻǊ ŎƻƳŜǊŎƛŀƭŜ ƭŀ ƴƛǾŜƭ 
ƴŀǚƛƻƴŀƭΣ ŀ ǎŜ ǾŜŘŜŀ Ǔƛ α/ŀǎŜǘŀ мΦ LƳǇŀŎǘǳƭ ƴƻƛƭƻǊ ǘŀǊƛŦŜ ǾŀƳŀƭŜ ŀƭŜ {¦! ŀǎǳǇǊŀ ǊŜƭŀǚƛƛƭƻǊ ŎƻƳŜǊŎƛŀƭŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ 
ŀƭŜ wƻƳŃƴƛŜƛέ Řƛƴ wŀǇƻǊǘǳƭ ŀǎǳǇǊŀ ƛƴŦƭŀǚƛŜƛΣ ŜŘƛǚƛŀ Ƴŀƛ нлнрΣ ǇǊŜŎǳƳ Ǔƛ α¢ŜƳŀ ǎǇŜŎƛŀƭŇΦ LƳǇƭƛŎŀǚƛƛƭŜ ƳƻŘƛŦƛŎŇǊƛƭƻǊ 
ǇƻƭƛǘƛŎƛƭƻǊ ŎƻƳŜǊŎƛŀƭŜ ƭŀ ƴƛǾŜƭ Ǝƭƻōŀƭ ŀǎǳǇǊŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜέ Řƛƴ wŀǇƻǊǘǳƭ ŀǎǳǇǊŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜΣ ŜŘƛǚƛŀ 
iunie 2025. 
25 World Bank, Commodities Market Outlook, octombrie 2025. 
26 Pentru mai multe detalii, a se vedea OECD, Global Debt Report, martie 2025.  
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[ŀ ƴƛǾŜƭǳƭ ¦9Σ ǇƻƴŘŜǊŜŀ ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜ ƞƴ tL. ǎŜ ǎƛǘǳŜŀȊŇ ƞƴ ƧǳǊǳƭ ǾŀƭƻǊƛƛ ŘŜ уу ƭŀ 
ǎǳǘŇΣ ŘŀǊ ŜȄƛǎǘŇ ŜǘŜǊƻƎŜƴƛǘŇǚƛ ǎŜƳƴƛŦƛŎŀǘƛǾŜ ƞƴǘǊŜ ǎǘŀǘŜƭŜ ƳŜƳōǊŜΣ ŀǘŃǘ Řƛƴ 
ǇŜǊǎǇŜŎǘƛǾŀ ƎǊŀŘǳƭǳƛ ŘŜ ƞƴŘŀǘƻǊŀǊŜ ǇǳōƭƛŎŇΣ ŎŃǘ Ǔƛ ŀ ǇƻȊƛǚƛŜƛ ŦƛǎŎŀƭ-bugetare 
(Grafic 1.5ύΦ Oƴ ǇǊŜȊŜƴǘΣ ƴƻǳŇ ǎǘŀǘŜ ƳŜƳōǊŜΣ ǇǊƛƴǘǊŜ ŎŀǊŜ Ǔƛ wƻƳŃƴƛŀ (detalii în 
Capitolul 1.2)Σ ǎŜ ŀŦƭŇ ǎǳō ƛƴŎƛŘŜƴǚŀ ǇǊƻŎŜŘǳǊƛƛ ŘŜ ŘŜŦƛŎƛǘ ŜȄŎŜǎƛǾΣ ƞƴ ŎƻƴǘŜȄǘǳƭ 
ƴƻǳƭǳƛ ŎŀŘǊǳ ŘŜ ƎǳǾŜǊƴŀƴǚŇ ŜŎƻƴƻƳƛŎŇ ŀƭ ¦9Φ tŜ ǘŜǊƳŜƴ ƭǳƴƎΣ ǇǊŜǎƛǳƴƛƭŜ ŀǎǳǇǊŀ 
ŎƘŜƭǘǳƛŜƭƛƭƻǊ ǇǳōƭƛŎŜ ƞƴ 9ǳǊƻǇŀ ǎǳƴǘ ǇǊƻƛŜŎǘŀǘŜ ǎŇ ǎŜ ƛƴǘŜƴǎƛŦƛŎŜ ǎŜƳƴƛŦƛŎŀǘƛǾΣ 
reflectând atât costurile de fƛƴŀƴǚŀǊŜ Ƴŀƛ ǊƛŘƛŎŀǘŜ Ǔƛ ǘŜƴŘƛƴǚŜƭŜ ŘŜƳƻƎǊŀŦƛŎŜ 
ŀŘǾŜǊǎŜΣ ŎŃǘ Ǔƛ ƴŜǾƻƛƭŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ ƞƴ ǘǊŀƴȊƛǚƛŀ ŎƭƛƳŀǘƛŎŇ Ǔƛ ŀǇŇǊŀǊŜΣ ŎŜ ŀǊ ǇǳǘŜŀ 
ŘŜǘŜǊƳƛƴŀ ŎǊŜǓǘŜǊƛ ŀƴǳŀƭŜ ŀƭŜ ŎƘŜƭǘǳƛŜƭƛƭƻǊ ǇǳōƭƛŎŜ ŘŜ ŀǇǊƻŀǇŜ с ƭŀ ǎǳǘŇ Řƛƴ tL. ƞƴ 
economiile avansate europŜƴŜ ǇŃƴŇ ƞƴ ŀƴǳƭ нлрлΣ ǊŜǎǇŜŎǘƛǾ ŘŜ ŎƛǊŎŀ у ƭŀ ǎǳǘŇ Řƛƴ 
PIB în cazul ŜŎƻƴƻƳƛƛƭƻǊ Řƛƴ 9ǳǊƻǇŀ /ŜƴǘǊŀƭŇΣ ŘŜ 9ǎǘ Ǔƛ ŘŜ {ǳŘ-Est.27 

Grafic 1.5. tƻȊƛǚƛŀ ŦƛǎŎŀƭ-ōǳƎŜǘŀǊŇ ŀ ǎǘŀǘŜƭƻǊ Řƛƴ ¦9 (T2 
2025) 

Grafic 1.6. Randamentul titlurilor de stat pe 
termen lung (10 Ǔi 30 de ani) din SUA si 
Germania 

 

 

 

Sursa: Eurostat, Comisia EuropeanŇ 
*tǊƻƎƴƻȊŀ /ƻƳƛǎƛŜƛ 9ǳǊƻǇŜƴŜ ŘŜ ǘƻŀƳƴŇ нлн5 pentru soldul 
bugetar aferent a.c. 
bƻǘŇΥ ŘƛƳŜƴǎƛǳƴŜŀ cercului ŜǎǘŜ ŘŀǘŇ de dimensiunea 
economiei (PIB nominal la T2 2025). ¤ŇǊƛƭŜ ƞƴ ƎŀƭōŜƴ ǎŜ 
ǎƛǘǳŜŀȊŇ ǎǳō ƛƴŎƛŘŜƴǚŀ ǇǊƻŎŜŘǳǊƛƛ ŘŜ ŘŜŦƛŎƛǘ ŜȄŎŜǎƛǾΦ Aria 
ǾŜǊŘŜ ǊŜǇǊŜȊƛƴǘŇ ǎǇŀǚƛǳƭ fiscal conform Tratatului privind 
ŦǳƴŎǚƛƻƴŀǊŜŀ ¦ƴƛǳƴƛƛ 9ǳǊƻǇŜƴŜ. 

Sursa: Refinitiv 

Deficitele bugetare persistente au determinat un volum ridicat al emisiunilor de 
ǘƛǘƭǳǊƛ ǎǳǾŜǊŀƴŜΣ ƳŀƧƻǊŃƴŘ ƻŦŜǊǘŀ ƴŜǘŇ ŘŜ ƻōƭƛƎŀǚƛǳƴƛ ǇŜ ǇƛŜǚŜƭŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜΣ 
ƛƴŎƭǳǎƛǾ ƞƴ ŎƻƴŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ CŜŘ Ǔƛ BCE au continuat procesul de reducere 
ƎǊŀŘǳŀƭŇ ŀ ŘŜǚƛƴŜǊƛƭƻǊ ŘŜ ŀŎǘƛǾŜ de-ŀ ƭǳƴƎǳƭ ǇŜǊƛƻŀŘŜƛ ŘŜ ǊŜŦŜǊƛƴǚŇΣ Ŏǳ ƛƳǇƭƛŎŀǚƛƛ 
asupra structurii bazei de investitori în titluri de stat28,29Φ !ŎŜǓǘƛ ŦŀŎǘƻǊƛ ŀǳ 

 
 
27 CaLΣαLong-Term Spending Pressures in EuropeέΣ ƳŀǊǘƛŜ нлнрΦ A se vedea Ǔi CaLΣ αHow Can Europe Pay for Things 
That It Can't Afford?έ, noiembrie 2025. 
28 tŜƴǘǊǳ ƻ ŘƛǎŎǳǚƛŜ Ƴŀƛ ŀƳǇƭŀ ŀ ǎŜ ǾŜŘŜŀ ǎƛ CaLΣ DC{wΣ octombrie 2025 sau OECD, Global Debt Report, martie 
2025.  
29 Oƴ ǳǊƳŀ ǓŜŘƛƴǚŜƛ Řƛƴ ƻŎǘƻƳōǊƛŜ нлнрΣ CŜŘ ŀ ŀƴǳƴǚŀǘ ƞƴŎƘŜƛŜǊŜŀ ǇǊƻƎǊŀƳǳƭǳƛ ŘŜ ǊŜŘǳŎŜǊŜ ƎǊŀŘǳŀƭŇ ŀ ŘŜǚƛƴŜǊƛƭƻǊ 
de active (quantitative tightening) începând cu luna decembrie 2025. 
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alimentat în continuare primele de risc la termen30 Ǔƛ ŀu ƳŜƴǚƛƴut presiuni în 
sens ascendent asupra randamentelor ƻōƭƛƎŀǚƛǳƴƛƭƻǊ suverane pe termen lung, 
ƛƴŎƭǳǎƛǾ ƞƴ {¦! Ǔƛ DŜǊƳŀƴƛŀ όGrafic 1.6. La nivel european, spread-urile 
ƻōƭƛƎŀǚƛǳƴƛƭƻǊ ƎǳǾŜǊƴŀƳŜƴǘŀƭŜ ǇŜ ǘŜǊƳŜƴ ƭǳƴƎ ŜƳƛǎŜ ŘŜ ƳŀƧƻǊƛǘŀǘŜŀ ǚŇǊƛƭƻǊ ŦŀǚŇ 
ŘŜ ŎŜƭŜ ƎŜǊƳŀƴŜ ŀǳ ǊŇƳŀǎ ǊŜƭŀǘƛǾ ǎǘŀōƛƭŜ ǇŜ ǇŀǊŎǳǊǎǳƭ ǇŜǊƛƻŀŘŜƛ analizate, cu 
ŜȄŎŜǇǚƛŀ CǊŀƴǚŜƛΣ ǳƴŘŜ ǇǊŜƻŎǳǇŇǊƛƭŜ ƭŜƎŀǘŜ ŘŜ ǎǳǎǘŜƴŀōƛƭƛǘŀǘŜŀ ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜΣ 
amplificate de incertitudinile politice de pe plan intern, au determinat o 
ƳŀƧƻǊŀǊŜ ŀ ŘƛŦŜǊŜƴǚƛŀƭǳƭǳƛ ŘŜ ǊŀƴŘŀƳŜƴǘΣ ǇǊŜŎǳƳ Ǔƛ ƻ ŎǊŜǓǘŜǊŜ ƳƻŘŜǊŀǘŇ ŀ 
Ŏƻǎǘǳƭǳƛ ŀǎƛƎǳǊŇǊƛƛ ǊƛǎŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘ ŀŦŜǊŜƴǘ acestora31. 

Grafic 1.7. 9Ǿƻƭǳǚƛŀ ǇƛŜǚŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭ ƭŀ ƴƛǾŜƭ 
ƎƭƻōŀƭΣ Řƛƴ {¦! Ǔƛ 9ǳǊƻǇŀΣ ǇǊŜŎǳƳ Ǔƛ ŀ ǾƻƭŀǘƛƭƛǘŇǚƛƛ 
implicite a acestora 

Grafic 1.8. LƴŘƛŎŀǘƻǊƛ ǇǊƛǾƛƴŘ ŜǾŀƭǳŇǊƛƭŜ ŀŎǚƛǳƴƛƭƻǊ32 
Ǔi spread-ǳǊƛƭŜ ƻōƭƛƎŀǚƛǳƴƛƭƻǊ ŎƻǊǇƻǊŀǘƛǾŜΣ în SUA si 
Europa 

 

 

 
Sursa: Refinitiv, FRED, calcule BNR Sursa: Refinitiv, FRED, calcule BNR 

5ǳǇŇ ŎƻǊŜŎǚƛƛƭŜ ǊŜƭŀǘƛǾ ŀōǊǳǇǘŜ ŎƻƴǎŜƳƴŀǘŜ ǇŜ ǇƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ 
ƭŀ ƞƴŎŜǇǳǘǳƭ ƭǳƴƛƛ ŀǇǊƛƭƛŜΣ ƎŜƴŜǊŀǘŜ ŘŜ ŀƴǳƴǚǳƭ {¦! ǇǊƛǾƛƴŘ ƛƴǘǊƻŘǳŎŜǊŜŀ ǘŀǊƛŦŜƭƻǊ 
comerciale (engl. ,,Liberation Dayέύ, majoritatea pierderilor înregistrate la 
ƴƛǾŜƭǳƭ ǇƛŜǚŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭ ŀǳ Ŧƻǎǘ ǊŜŎǳǇŜǊŀǘŜ ƞƴǘǊ-un interval relativ scurt de 
ǘƛƳǇΦ 9ǾƻƭǳǚƛƛƭŜ pozitive ŀǳ Ŧƻǎǘ ǎǇǊƛƧƛƴƛǘŜ ƛƴƛǚƛŀƭ ŘŜ ŀƳŃƴŀǊŜŀ ŀǇƭƛŎŇǊƛƛ ƳŇǎǳǊƛƭƻǊ 
ǘŀǊƛŦŀǊŜ Ǔƛ ŘŜ ƛƴƛǚƛŜǊŜŀ ƴŜƎƻŎƛŜǊƛƭƻǊ ŎƻƳŜǊŎƛŀƭŜΣ ŦŀŎǘƻǊƛ ŎŜ ŀǳ ŎƻƴǘǊƛōǳƛǘ ƭŀ 
redresarea apetitului global pentru risc33Φ wŜƭŜǾŀƴǘŇΣ Řƛƴ ŀŎŜŀǎǘŇ ǇŜǊǎǇŜŎǘƛǾŇΣ 
de-ŀ ƭǳƴƎǳƭ ǇŜǊƛƻŀŘŜƛ ŀƴŀƭƛȊŀǘŜΣ ŀ Ŧƻǎǘ Ǔƛ ŎƻƴǘƛƴǳŀǊŜŀ ǇǊƻŎŜǎǳƭǳƛ ŘŜ ǊŜƭŀȄŀǊŜ ŀ 

 
 
30 CŇŎŃƴŘ ǊŜŦŜǊƛǊŜ ƭŀ ŎƻƳǇŜƴǎŀǚƛŀ ǎǳǇƭƛƳŜƴǘŀǊŇ ǎƻƭƛŎƛǘŀǘŇ ŘŜ ŎŇǘǊŜ ƛƴǾŜǎǘƛǘƻǊƛ ǇŜƴǘǊǳ ŀ ŜŦŜŎǘǳŀ ǇƭŀǎŀƳŜƴǘŜ ǇŜ 
ǘŜǊƳŜƴ ƭǳƴƎΣ ƞƴ ŘŜǘǊƛƳŜƴǘǳƭ ǊŜƛƴǾŜǎǘƛǊƛƛ ǎǳŎŎŜǎƛǾŜ ƞƴ ƛƴǎǘǊǳƳŜƴǘŜ ǇŜ ǘŜǊƳŜƴ ǎŎǳǊǘΦ tŜƴǘǊǳ ƻ ŘƛǎŎǳǚƛŜ Ƴŀƛ ŀƳǇƭŇ ŀ 
ŜǾƻƭǳǚƛƛƭƻǊ ǊŜŎŜƴǘŜΣ ŀ ǎŜ ǾŜŘŜŀΣ ŘŜ ŜȄŜƳǇƭǳΣ CaLΣ DC{wΣ ƻŎǘƻƳōǊƛŜ нрΦ  
31 CŇŎŃƴŘ ǊŜŦŜǊƛǊŜ ƭŀ ŎƻǘŀǚƛƛƭŜ /5{ ŀŦŜǊŜƴǘŜ ƻōƭƛƎŀǚƛǳƴƛƭƻǊ ǎǳǾŜǊŀƴŜ ŦǊŀƴŎŜȊŜ Ŏǳ ƳŀǘǳǊƛǘŀǘŜ pe 5 ani. 
32 Indicele 12M forward price-to-earnings ǊŜŦƭŜŎǘŇ ŀǓǘŜǇǘŇǊƛƭŜ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ǊŀǇƻǊǘǳƭ ŘƛƴǘǊŜ ǇǊŜǚǳƭ 
ŀŎǚƛǳƴƛƭƻǊ Ǔƛ ŜǎǘƛƳŀǊŜŀ ǇǊƛǾƛƴŘ ǇǊƻŦƛǘŀōƛƭƛǘŀǘŜŀ ǾƛƛǘƻŀǊŜ όǇŜƴǘǊǳ ŀƴǳƭ ǳǊƳŇǘƻǊύΦ 
33 A se vedea si BIS Quarterly Review, septembrie 2025, caseta A: αUnderstanding the swift market recovery after 
the April 2025 tariff shockέΦ 
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ǇƻƭƛǘƛŎƛƛ ƳƻƴŜǘŀǊŜ ŘŜ ŎŇǘǊŜ Ƴŀƛ ƳǳƭǘŜ ōŇƴŎƛ ŎŜƴǘǊŀƭŜ ǇŜ Ǉƭŀƴ ƛƴǘŜǊƴŀǚƛƻƴŀƭΣ 
ƛƴŎƭǳǎƛǾ ŘŜ ŎŇǘǊŜ CŜŘ34.  

!ǎǘŦŜƭΣ ǇƛŜǚŜƭŜ ŘŜ ŎŀǇƛǘŀƭ ŀǳ ƞƴǊŜƎƛǎǘǊŀǘ ƻ rŜǾŜƴƛǊŜ ŀƳǇƭŇΣ Ŏǳ ǇŜǊŦƻǊƳŀƴǚŜ 
superioare consemnate pe plan european, iar volatilitatea s-ŀ ǊŜŘǳǎ ǇŃƴŇ ƭŀ 
niveluri ǎŎŇȊǳǘŜ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŇ ƛǎǘƻǊƛŎŇ (Grafic 1.7). ¢ƻǘƻŘŀǘŇΣ spread-urile 
ƻōƭƛƎŀǚƛǳƴƛƭƻǊ ŎƻǊǇƻǊŀǘƛǾŜ ǎ-ŀǳ ŎƻƳǇǊƛƳŀǘ ǇŃƴŇ ƭŀ ǾŀƭƻǊƛƭŜ ŀƴǘŜǊƛƻŀǊŜ ŀƴǳƴǚŇǊƛƛ 
tarifelor, situându-se la niveluri apropiate minimelor istorice, atât în segmentul 
ƛƴǾŜǎǘƛǚƛƻƴŀƭ όengl. investment-gradeύΣ ŎŃǘ Ǔƛ ƞƴ ŎŜƭ ŀƭ ǊŀƴŘŀƳŜƴǘŜƭƻǊ ǊƛŘƛŎŀǘŜ 
(engl. high-yield), Grafic 1.8. Oƴ ŀŎŜǎǘ ŎƻƴǘŜȄǘΣ ǊƛǎŎǳƭ ǳƴƻǊ ŎƻǊŜŎǚƛƛ ŀōǊǳǇǘŜ ǇŜ 
ǇƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ ǊŇƳŃƴŜ ǎŜƳƴƛŦƛŎŀǘƛǾΣ ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜΣ ǇŜ ŘŜ ƻ 
ǇŀǊǘŜΣ ŀǓǘŜǇǘŇǊƛƭŜ ƻǇǘƛƳƛǎǘŜ ŀƭŜ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ǇǊƛǾƛƴŘ ǇǊƻŦƛǘŀōƛƭƛǘŀǘŜŀ ǾƛƛǘƻŀǊŜ ŀ 
ŎƻƳǇŀƴƛƛƭƻǊ Ǔƛ ǾƻƭŀǘƛƭƛǘŀǘŜŀ ǎŎŇȊǳǘŇ ƭŀ ƴƛǾŜƭǳƭ ǇƛŜǚŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭΣ ƛŀǊ ǇŜ ŘŜ ŀƭǘŇ 
ǇŀǊǘŜΣ ƛƴŎŜǊǘƛǘǳŘƛƴƛƭŜ ǇŜǊǎƛǎǘŜƴǘŜ ǇŜ Ǉƭŀƴ ƳŀŎǊƻŜŎƻƴƻƳƛŎ Ǔƛ ƎŜƻǇƻƭƛǘƛŎΦ [ŀ ƴƛǾŜƭǳƭ 
{¦!Σ ŀŎŜǎǘ ǊƛǎŎ ŜǎǘŜ ŀƳǇƭƛŦƛŎŀǘ ŘŜ ŎƻƴŎŜƴǘǊŀǊŜŀ ǊƛŘƛŎŀǘŇ ŀ ƛƴŘƛŎŜƭǳƛ {ϧt рллΣ ƞƴ 
ŎƻƴŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ ŀǇǊƻȄƛƳŀǘƛǾ ƻ ǘǊŜƛƳŜ Řƛƴ ŎŀǇƛǘalizarea acestuia este 
reprezentatŇ ŘŜ ŎƻƳǇŀƴƛƛ Řƛƴ ǎŜŎǘƻǊǳƭ ǘŜƘƴƻƭƻƎƛŎΣ ǇŜƴǘǊǳ ŎŀǊŜ ŀǓǘŜǇǘŇǊƛƭŜ 
privind profitabilitatea viitoare sunt în special ridicate35Σ ŎŜŜŀ ŎŜ ǎǇƻǊŜǓǘŜ 
ǇǊƻōŀōƛƭƛǘŀǘŜŀ Ŏŀ ƻ ǊŜŜǾŀƭǳŀǊŜ ŀ ǇŜǊǎǇŜŎǘƛǾŜƭƻǊ ŘŜ ŎǊŜǓǘŜǊŜ ŀ ǎŜŎǘƻǊǳƭǳƛ 
ǘŜƘƴƻƭƻƎƛŎ ǎŇ ƎŜƴŜǊŜȊŜ ŎƻǊŜŎǚƛƛ ŘƛǎǇǊƻǇƻǊǚƛƻƴŀǘŜ ŀƭŜ ǇǊŜǚǳǊƛƭƻǊ ǇŜ ŀƴǎŀƳōƭǳƭ 
ǇƛŜǚŜƛ ŘŜ ŎŀǇƛǘŀƭΦ  

Pe ǇƛŜǚŜƭe ǾŀƭǳǘŀǊŜΣ ŘƻƭŀǊǳƭ ŀƳŜǊƛŎŀƴ ŀ ŎƻƴǎŜƳƴŀǘ ƻ ŘŜǇǊŜŎƛŜǊŜ ǊŜƭŀǘƛǾ ŀƳǇƭŇ ƞƴ 
ǳǊƳŀ ŀƴǳƴǚǳǊƛƭƻǊ {¦! ǇǊƛǾƛƴŘ ƛƴǘǊƻŘǳŎŜǊŜŀ ǘŀǊƛŦŜƭƻǊ ŎƻƳŜǊŎƛŀƭŜΣ ŜǾƻƭǳǚƛŜ ŀǘƛǇƛŎŇ 
ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ŎŇ ŀŎŜŀǎǘŇ ŘƛƴŀƳƛŎŇ ǎ-a manifestat concomitent cu majorarea 
randamentelor pe termen lung ale titlurilor de stat americane, în contextul unui 
episod de tip flight-to-safety ǇŜ ǇƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜΣ ǎǳƎŜǊŃƴŘ ƻ 
ǇƻǎƛōƛƭŇ ǊŜŜǾŀƭǳŀǊŜ ŀ ŀǇŜǘƛǘǳƭǳƛ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ǇŜƴǘǊǳ ŀŎǘƛǾŜ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ŘƻƭŀǊƛ 
ƞƴ ŎƻƴǘŜȄǘǳƭ ŎǊŜǓǘŜǊƛƛ ŎƻƴǎƛŘŜǊŀōƛƭŜ ŀ ƛƴcertitudinilor privind orientarea politicilor 
economice ale SUA36Φ 5ŜǓƛ ƛƴŘƛŎƛƛƭŜ ƞƴ ŀŎŜǎǘ ǎŜƴǎ ǎǳƴǘ ƞƴŎŇ ƭƛƳƛǘŀǘŜΣ ǎŜ ƻōǎŜǊǾŇ 
ǎŜƳƴŜ ŀƭŜ ǳƴŜƛ ŀƧǳǎǘŇǊƛ ƎǊŀŘǳŀƭŜ ŀ ŜȄǇǳƴŜǊƛƭƻǊ ƎŜƻƎǊŀŦƛŎŜ ŀƭŜ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊΣ 
ŦƭǳȄǳǊƛƭŜ ŎŇǘǊŜ ŦƻƴŘǳǊƛƭŜ ŘŜ ƻōƭƛƎŀǚƛǳƴƛ ǎǳǾŜǊŀƴŜ Řƛƴ Ȋƻƴŀ ŜǳǊƻ Ǔƛ ŀƭǘŜ ŜŎƻƴƻƳƛƛ 
ŀǾŀƴǎŀǘŜ ŘŜǇŇǓƛƴŘ ƛƴǘǊŇǊƛƭŜ ŎŇǘǊŜ Ŧondurile americane în trimestrul al doilea din 
2025. În ǇŀǊŀƭŜƭΣ ŎƻǊŜƭŀǚƛƛƭŜ ǘǊŀŘƛǚƛƻƴŀƭ ǇƻȊƛǘƛǾŜ ŘƛƴǘǊŜ ǘƛǘƭǳǊƛƭŜ ŘŜ ǎǘŀǘ ŀƳŜǊƛŎŀƴŜ 
Ǔƛ ŀƭǘŜ ŀŎǘƛǾŜ ŎƻƴǎƛŘŜǊŀǘŜ ǎƛƎǳǊŜ όǇǊŜŎǳƳ ŀǳǊǳƭύ ǎ-ŀǳ ŀǘŜƴǳŀǘ ǎŜƳƴƛŦƛŎŀǘƛǾ ŘǳǇŇ 
luna aprilie 2025Σ ǊŜŦƭŜŎǘŃƴŘ ƻ ǇƻǎƛōƛƭŇ ŘƛƳƛƴǳŀǊŜ ŀ Ǌƻƭǳƭǳƛ ǘƛǘƭǳǊƛƭƻǊ ŘŜ ǎǘŀǘ 
americane ca activ de refugiu în perioade de stres financiar (safe haven)37, a se 
vedea Ǔƛ Caseta 1. Un factor important ce a contribuit la deprecierea dolarului în 
ƭǳƴƛƭŜ ŀǇǊƛƭƛŜ Ǔƛ Ƴŀƛ 2025 ŀ Ŧƻǎǘ ƛƴǘŜƴǎƛŦƛŎŀǊŜŀ ƻǇŜǊŀǚƛǳƴƛƭƻǊ ŘŜ hedging ale 
ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ƛƴǘŜǊƴŀǚƛƻƴŀƭƛΣ ǇŜ ŦƻƴŘǳƭ ŘŜǚƛƴŜǊƛƭƻǊ ǎŜƳƴƛŦƛŎŀǘƛǾŜ ŘŜ ŀŎǘƛǾŜ 

 
 
34 tŜ ǇŀǊŎǳǊǎǳƭ ǇŜǊƛƻŀŘŜƛ ŘŜ ǊŜŦŜǊƛƴǚŇΣ CŜŘ ŀ ǊŜŘǳǎ Ǌŀǘŀ ŘƻōŃƴȊƛƛ ŘŜ ǇƻƭƛǘƛŎŇ ƳƻƴŜǘŀǊŇ ŘŜ ŘƻǳŇ ƻǊƛΣ ƞƴ ŎŀŘǊǳƭ 
ǓŜŘƛƴǚŜƭƻǊ Řƛƴ ǎŜǇǘŜƳōǊƛŜ Ǔƛ ƻŎǘƻƳōǊƛŜΣ ƞƴ ǘƛƳǇ ŎŜ ./9 ŀ ƳŜƴǚƛƴǳǘ-ƻ ŎƻƴǎǘŀƴǘŇ (ŘǳǇŇ ǊŜŘǳŎŜǊƛƭŜ ǎǳŎŎŜǎƛǾŜ 
efectuate în perioada mai 2024 ς iunie 2025).  
35 /ǊŜǓǘŜǊŜŀ ŘŜ ƭŀ ƞƴŎŜǇǳǘǳƭ ŀƴǳƭǳƛ ŀ {ϧt рлл ǎ-a manifestat într-un context în care previziunile privind marjele de 
ǇǊƻŦƛǘ ǇŜƴǘǊǳ ǇǊƛƴŎƛǇŀƭŜƭŜ ŎƻƳǇŀƴƛƛ ǘŜƘƴƻƭƻƎƛŎŜ όαaŀƎƴƛŦƛŎŜƴǘ тέΥ !ƭǇƘŀōŜǘΣ !ƳŀȊƻƴΣ !ǇǇƭŜΣ aŜǘŀΣ aƛŎǊƻǎƻŦǘΣ 
bǾƛŘƛŀ Ǔƛ ¢Ŝǎƭŀύ ŀǳ Ŧƻǎǘ ǊŜǾƛȊǳƛǘŜ ƞƴ ǎŜƴǎ ŀǎŎŜƴŘŜƴǘΣ ƞƴ ǘƛƳǇ ŎŜ ŜǎǘƛƳŇǊƛƭŜ ǇŜƴǘǊǳ ŎŜƭŜƭŀƭǘŜ ŎƻƳǇŀƴƛƛ Řƛƴ ƛƴŘƛŎŜ ŀǳ 
ŎƻƴǎŜƳƴŀǘ ŀƧǳǎǘŇǊƛ ƴŜƎŀǘƛǾŜΣ ŀŎŎŜƴǘǳŃƴŘ ǇƻƭŀǊƛȊŀǊŜŀ ŜǾŀƭǳŇǊƛƭƻǊ Ǔƛ ŘŜǇŜƴŘŜƴǚŀ ǇŜǊŦƻǊƳŀƴǚŜƛ ōǳǊǎƛŜǊŜ ŘŜ ƻ ōŀȊŇ 
ŎƻǊǇƻǊŀǘƛǾŇ ǊŜǎǘǊŃƴǎŇ ς pentru o ǇŜƴǘǊǳ ƻ ŘƛǎŎǳǚƛŜ Ƴŀƛ ŀƳǇƭŇΣ ŀ ǎŜ ǾŜŘŜŀ FMI, GFSR, octombrie 2025. 
36 Pentru mai multe detalii, a se vedea, de exemplu, FMI, GFSR, aprilie 2025, sau ECB, FSR, mai 2025. 
37 A se vedea Ǔi .L{ vǳŀǊǘŜǊƭȅ wŜǾƛŜǿΣ ǎŜǇǘŜƳōǊƛŜ нлнрΣ /ŀǎŜǘŀ .Σ άThe safe haven properties of US Treasuries 
and portfolio flows of global investorsέΦ 
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denominate în dolari ale acestora Ǔƛ ŀƭ ǳƴŜƛ ŀŎƻǇŜǊƛǊƛ ǾŀƭǳǘŀǊŜ ǊŜƭŀǘƛǾ ǊŜŘǳǎŜ Řƛƴ 
ǇŜǊƛƻŀŘŀ ŀƴǘŜǊƛƻŀǊŇ38.  

Caseta 1. {ŎƘƛƳōŇǊƛ ŀƭŜ ǎƛǎǘŜƳǳƭǳƛ ƳƻƴŜǘŀǊ ƛƴǘŜǊƴŀǚƛƻƴŀƭ 

{ƛǎǘŜƳǳƭ ƳƻƴŜǘŀǊ ƛƴǘŜǊƴŀǚƛƻƴŀƭ ŀ ŎƻƴǎǘƛǘǳƛǘΣ ƞƴ ǳƭǘƛƳŜƭŜ ŘŜŎŜƴƛƛΣ ǳƴ ŎŀŘǊǳ 
ǊŜƭŀǘƛǾ ǎǘŀōƛƭ ǇŜƴǘǊǳ ŎƻƳŜǊǚǳƭ Ǝƭƻōŀƭ Ǔƛ ǇƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜΣ ŀǊƘƛǘŜŎǘǳǊŀ ǎŀ 
dezvoltându-se în jurul unei singure monede dominante. Dolarul american a 
ŘŜǚƛƴut ǎǘŀǘǳǘǳƭ ŘŜ ǇǊƛƴŎƛǇŀƭŇ ƳƻƴŜŘŇ ŘŜ ǊŜȊŜǊǾŇ ƭŀ ƴƛǾŜƭ Ǝƭƻōŀƭ ǇŜƴǘǊǳ Ƴŀƛ 
ōƛƴŜ ŘŜ ǓŀǇǘŜ ŘŜŎŜƴƛƛ39Σ ŘǳǇŇ ŎŜ ŀ ƞƴƭƻŎǳƛǘ ǘǊŜǇǘŀǘ în acest rol ƭƛǊŀ ǎǘŜǊƭƛƴŇ ƞƴ 
ǇŜǊƛƻŀŘŀ ŘŜ ŘǳǇŇ ŎŜƭ ŘŜ-ŀƭ 5ƻƛƭŜŀ wŇȊōƻƛ aƻƴŘƛŀƭ (Grafic A).  

5ƛƳŜƴǎƛǳƴŜŀ Ǔƛ ǊŜȊƛƭƛŜƴǚŀ ŜŎƻƴƻƳƛŜƛ SUA ƞƴ ǇŜǊƛƻŀŘŀ ǇƻǎǘōŜƭƛŎŇ40, ǇǊŜŎǳƳ Ǔƛ 
rolul deja important ŀƭ ŘƻƭŀǊǳƭǳƛ ƞƴ ŦƛƴŀƴǚŀǊŜŀ ŎƻƳŜǊǚǳƭǳƛ ƛƴǘŜǊƴŀǚƛƻƴŀƭ Ǔƛ 
ƎǊŀŘǳƭ ǊŜƭŀǘƛǾ ŀǾŀƴǎŀǘ ŘŜ ŘŜȊǾƻƭǘŀǊŜ ŀ ǇƛŜǚŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ŀƳŜǊƛŎŀƴŜ41, au 
ŦŀǾƻǊƛȊŀǘ ǘǊŀƴȊƛǚƛŀ ǎƛǎǘŜƳǳƭǳƛ ƳƻƴŜǘŀǊ ƛƴǘŜǊƴŀǚƛƻƴŀƭ ŘŜ ƭŀ ƭƛǊŀ ǎǘŜǊƭƛƴŇ ƭŀ ŘƻƭŀǊΦ 
!ŎŜŀǎǘŇ ǘǊŀƴȊƛǚƛŜ ŀ Ŧƻǎǘ ǎǳǎǚƛƴǳǘŇ ǎǳǇƭƛƳŜƴǘŀǊ ŘŜ Ǌƻƭǳƭ ƎŜƻǇƻƭƛǘƛŎ ŀƭ {¦!Σ ƛŀǊ 
ǎƛǎǘŜƳǳƭ .ǊŜǘǘƻƴ ²ƻƻŘǎ ŀ ŎƻƴǎƻƭƛŘŀǘ ǇƻȊƛǚƛŀ ŎŜƴǘǊŀƭŇ ŀ ŘƻƭŀǊǳƭǳƛ ƞƴ ŀǊƘƛǘŜŎǘǳǊŀ 
ƳƻƴŜǘŀǊŇ ƛƴǘŜǊƴŀǚƛƻƴŀƭŇΣ ǇǊƛƴ stabilirea ŎƻƴǾŜǊǘƛōƛƭƛǘŇǚƛƛ ǎŀƭŜ ƞƴ ŀǳǊ Ǔƛ ǇǊƛƴ Ǌƻƭǳƭ 
ŘŜ ƳƻƴŜŘŇ ŘŜ ǊŜŦŜǊƛƴǚŇ ǇŜƴǘǊǳ ǚŇǊƛƭŜ Ŏǳ regim de curs de schimb fix42. 
Ulterior, în ǇƻŦƛŘŀ ǎǳǎǇŜƴŘŇǊƛƛ ŎƻƴǾŜǊǘƛōƛƭƛǘŇǚƛƛ ŘƻƭŀǊǳƭǳƛ ƞƴ ŀǳǊ ƞƴ ŀƴǳƭ мфтмΣ 
ǳǊƳŀǘŇ ŘŜ ŎƻƭŀǇǎǳƭ ǎƛǎǘŜƳǳƭǳƛ .ǊŜǘǘƻƴ ²ƻƻŘǎΣ ŘƻƭŀǊǳƭ ŀƳŜǊƛŎŀƴ ŀ Ŏƻƴǘƛƴǳŀǘ 
ǎŇ ŘŜǚƛƴŇ ƻ ǇƻƴŘŜǊŜ ŘƻƳƛƴŀƴǘŇΣ ǊŜǇǊŜȊŜƴǘŃƴŘ Ŏƻƴǎǘŀƴǘ peste ƧǳƳŇǘŀǘŜ Řƛƴ 
rezervele valutare globale (Grafic B).   

!ŎŜǎǘŜ ƳƻŘƛŦƛŎŇǊƛ ƞƴ ǎǘǊǳŎǘǳǊŀ ǎƛǎǘŜƳǳƭǳƛ ƳƻƴŜǘŀǊ ƛƴǘŜǊƴŀǚƛƻƴŀƭ ƛƭǳǎǘǊŜŀȊŇ 
ŎƻƴŘƛǚƛƛƭŜ ƎŜƴŜǊŀƭŜ ŎŀǊŜ ŦŀŎƛƭƛǘŜŀȊŇ ǎƛǘǳŀǊŜŀ ǳƴŜƛ ƳƻƴŜŘŜ ǇŜ ƻ ǇƻȊƛǚƛŜ 
ŘƻƳƛƴŀƴǘŇ ƭŀ ƴƛǾŜƭ Ǝƭƻōŀƭ43Φ Oƴ ǇǊƛƳǳƭ ǊŃƴŘΣ ŜǎǘŜ ǾƻǊōŀ ŘŜǎǇǊŜ ŘƛƳŜƴǎƛǳƴŜŀ Ǔƛ 
ǎǘŀōƛƭƛǘŀǘŜŀ ŜŎƻƴƻƳƛŎŇΣ ǇŜ ŘŜ ƻ ǇŀǊǘŜΣ Ǔƛ ŘŜǎǇǊŜ ƛƳǇƻǊǘŀƴǚŀ ƞƴ ŎƻƳŜǊǚǳƭ 
ƎƭƻōŀƭΣ ǇŜ ŘŜ ŀƭǘŇ ǇŀǊǘŜΦ !ŎŜǓǘƛ ŦŀŎǘƻǊƛ ƎŜƴŜǊŜŀȊŇ ŎŜǊŜǊŜ ǇŜƴǘǊǳ ƳƻƴŜŘŀ ǳƴǳƛ 
ǎǘŀǘΣ ƞƴ ǎǇŜŎƛŀƭ ǇŜƴǘǊǳ ƴŜǾƻƛƭŜ ŘŜ ŦŀŎǘǳǊŀǊŜ Ǔƛ ŘŜŎƻƴǘŀǊŜ ƭŀ ƴƛǾŜƭ ƛƴǘŜǊƴŀǚƛƻƴŀƭΦ 
Oƴ ŀƭ ŘƻƛƭŜŀ ǊŃƴŘΣ ŘŀǊ ƭŀ ŦŜƭ ŘŜ ƛƳǇƻǊǘŀƴǘŜΣ ǎǳƴǘ ƳŇǊƛƳŜŀ Ǔƛ ŀŘŃƴŎƛƳŜŀ ǇƛŜǚŜƭƻǊ 
financiare ale economiei emitente, complementar cu un grad relativ mare de 
ŘŜǎŎƘƛŘŜǊŜ ŀ Ŏƻƴǘǳƭǳƛ ŘŜ ŎŀǇƛǘŀƭΦ tƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜ ŦǳǊƴƛȊŜŀȊŇ ŀŎǘƛǾŜ ƭƛŎƘƛŘŜ Ǔƛ 
Ŏǳ ǊƛǎŎ ǎŎŇȊǳǘΣ ǎƻƭƛŎƛǘŀǘŜ ŀǘŃǘ ŘŜ ōŇƴŎƛƭŜ ŎŜƴǘǊŀƭŜΣ ŎŃǘ Ǔƛ ŘŜ ƛƴǾŜǎǘƛǘƻǊƛΣ ƞƴ ǘƛƳǇ 

 
 
38 A se vedea Ǔi ά¦{ ŘƻƭƭŀǊΩǎ ǎƭƛŘŜ ƛƴ !ǇǊƛƭ нлнрΥ ǘƘŜ ǊƻƭŜ ƻŦ C· ƘŜŘƎƛƴƎέΣ .L{ .ǳƭƭŜǘƛƴ ƴƻΦ млрΦ 
39 5ǳǊŀǘŀ ŦŇǊŇ ǇǊŜŎŜŘŜƴǘ ŀ ƘŜƎŜƳƻƴƛŜƛ ŘƻƭŀǊǳƭǳƛ ƻ ŘƛŦŜǊŜƴǚƛŀȊŇ ŘŜ ǇŜǊƛƻŀŘŜƭŜ ŀƴǘŜǊƛƻŀǊŜ ŘŜ ŘƻƳƛƴŀƴǚŇ ƳƻƴŜǘŀǊŇΣ ǇǊŜŎǳƳ ŎŜa a 
guldenului olandez sau a lirei sterline. Vicquéry, R., 2022, The Rise and Fall of Global Currencies over Two Centuries, Banque de 
France, WP no. 882 
40 5Ŝ ŜȄŜƳǇƭǳΣ ƞƴ ŀƴǳƭ мфптΣ {ǘŀǘŜƭŜ ¦ƴƛǘŜ ǊŜǇǊŜȊŜƴǘŀǳ ǇŜǎǘŜ ǳƴ ǎŦŜǊǘ Řƛƴ ǇǊƻŘǳŎǚƛŀ ŜŎƻƴƻƳƛŎŇ ƳƻƴŘƛŀƭŇΣ ŎŀƭŎǳƭŀǘŇ ƭŀ ǇŀǊƛǘŀǘŜŀ 
ǇǳǘŜǊƛƛ ŘŜ ŎǳƳǇŇǊŀǊŜ όaŀŘŘƛǎƻƴ 5ŀǘŀōŀǎŜΣ нлмлύΦ tŜƴǘǊǳ ƻ ŀƴŀƭƛȊŇ Ƴŀƛ ŀƳǇƭŇΣ ŀ ǎŜ ǾŜŘŜŀΣ ŘŜ ŜȄŜƳǇƭǳΥ 9ƛŎƘŜƴƎǊŜŜƴΣ .ΦΣ нлммΣ 
Exorbitant Privilege: The Rise and Fall of the Dollar and the Future of the International Monetary System, Capitolul 3. 
41 ά¢ƘŜ ŘƻƭƭŀǊ ƘŀŘ ŀƭǊŜŀŘȅ ƻǾŜǊǘŀƪŜƴ ǘƘŜ ǇƻǳƴŘ ǎǘŜǊƭƛƴƎ ŀǎ ǘƘŜ ƭŜŀŘƛƴƎ ŦƻǊƳ ƻŦ ǘǊŀŘŜ ŎǊŜŘƛǘ όŀǎ ǘƘŜ ŎǳǊǊŜƴŎȅ ƻŦ ŘŜƴƻƳƛƴŀǘƛƻƴ ŦƻǊ 
ǿƘŀǘ ǿŜǊŜ ƪƴƻǿƴ ŀǎ ΨǘǊŀŘŜ ŀŎŎŜǇǘŀƴŎŜǎΩ ƻǊ ΨōŀƴƪŜǊǎΩ ŀŎŎŜǇǘŀƴŎŜǎΩύ ƛƴ ǘƘŜ ƳƛŘ-мфнлǎΣ ώΧǎǳǇǇƻǊǘŜŘ ōȅϐ ǘƘŜ CŜŘŜǊŀƭ wŜǎŜǊǾŜ 
System as ŀ ƳŀǊƪŜǘ ƳŀƪŜǊ ƛƴ ǘƘŜ bŜǿ ¸ƻǊƪ ƳŀǊƪŜǘ ŦƻǊ ōŀƴƪŜǊǎΩ ŀŎŎŜǇǘŀƴŎŜǎΦ ώ¢ƘŜǊŜ ƛǎ ŀƭǎƻ ŜǾƛŘŜƴŎŜϐ ǘƘŀǘ ǘƘŜ ŘƻƭƭŀǊ ŀƭǎƻ 
emerged as the pre-ŜƳƛƴŜƴǘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŎǳǊǊŜƴŎȅ ƛƴ Ǝƭƻōŀƭ ōƻƴŘ ƳŀǊƪŜǘǎ ŀǎ ŜŀǊƭȅ ŀǎ мфнфΦέ όάIƻǿ ƛǎ ŀ ƭŜŀŘƛƴƎ ƛƴǘŜǊƴŀǘƛƻƴŀƭ 
currency replaced by ŀƴƻǘƘŜǊΚ hƭŘ ǾŜǊǎǳǎ ƴŜǿ ŜǾƛŘŜƴŎŜέΣ ¢ƘŜ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ǊƻƭŜ ƻŦ ǘƘŜ ŜǳǊƻΣ WǳƴŜ нлноύΦ tŜƴǘǊǳ ƻ ŀƴŀƭƛȊŇ Ƴŀƛ 
ŀƳǇƭŇΣ ŀ ǎŜ ǾŜŘŜŀΣ ŘŜ ŜȄŜƳǇƭǳΥ 9ƛŎƘŜƴƎǊŜŜƴΣ .Φ ŀƴŘ CƭŀƴŘǊŜŀǳΣ aΦ όнлмнύΣ ά¢ƘŜ CŜŘŜǊŀƭ wŜǎŜǊǾŜΣ ǘƘŜ .ŀƴƪ ƻŦ 9ƴƎƭŀƴŘΣ ŀƴŘ ǘƘŜ 
rise of the dollar as an inǘŜǊƴŀǘƛƻƴŀƭ ŎǳǊǊŜƴŎȅέΤ /ƘƛסǳΣ [ΦΣ 9ƛŎƘŜƴƎǊŜŜƴΣ .Φ ŀƴŘ aŜƘƭΣ !Φ όнлмпύΣ ά²ƘŜƴ ŘƛŘ ǘƘŜ ŘƻƭƭŀǊ ƻǾŜǊǘŀƪŜ 
ǎǘŜǊƭƛƴƎ ŀǎ ǘƘŜ ƭŜŀŘƛƴƎ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŎǳǊǊŜƴŎȅΚ 9ǾƛŘŜƴŎŜ ŦǊƻƳ ǘƘŜ ōƻƴŘ ƳŀǊƪŜǘǎέΦ 
42 tŜƴǘǊǳ ƻ ŀƴŀƭƛȊŇ Ƴŀƛ ŀƳǇƭŇΣ ŀ ǎŜ ǾŜŘŜŀΣ ŘŜ ŜȄŜƳǇƭǳΥ hōǎǘŦŜƭŘ όнлнрύ ά¢ƘŜ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƳƻƴŜǘŀǊȅ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ǎȅǎǘŜƳΥ ŀ ŦƻǊƪ 
ƛƴ ǘƘŜ ǊƻŀŘέ 
43 Lagarde, 2025, ά9ŀǊƴƛƴƎ ƛƴŦƭǳŜƴŎŜΥ ƭŜǎǎƻƴǎ ŦǊƻƳ ǘƘŜ ƘƛǎǘƻǊȅ ƻŦ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŎǳǊǊŜƴŎƛŜǎέΣ ǎǇŜŜŎƘ ŀǘ ŀƴ ŜǾŜƴǘ ƻƴ 9ǳǊƻǇŜΩǎ ǊƻƭŜ ƛƴ 
a fragmented world organised by Jacques Delors Centre at Hertie School in Berlin, Germany, European Central Bank, 26 May. 
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ŎŜ Ŏƻƴǘǳƭ ŘŜ ŎŀǇƛǘŀƭ ǇŜǊƳƛǘŜ ŎƛǊŎǳƭŀǚƛŀ ǘǊŀƴǎŦǊƻƴǘŀƭƛŜǊŇ ŀ ŦƻƴŘǳǊƛƭƻǊ44. În al 
ǘǊŜƛƭŜŀ ǊŃƴŘΣ Ǌƻƭǳƭ ƎŜƻǇƻƭƛǘƛŎ Ǔƛ ŎŀǇŀōƛƭƛǘŇǚƛƭŜ de securitate sporesc 
ŎǊŜŘƛōƛƭƛǘŀǘŜŀ ƛƴǘŜǊƴŀǚƛƻƴŀƭŇ ŀ ƳƻƴŜŘŜƛ45Σ ƞƴ ǘƛƳǇ ŎŜ ŜȄƛǎǘŜƴǚŀ ǳƴƻǊ ŎŀŘǊŜ 
ǎƻƭƛŘŜ ŘŜ ǎǘŀōƛƭƛǘŀǘŜ ŦƛƴŀƴŎƛŀǊŇ ŎƻƴǘǊƛōǳƛŜ ƭŀ ǊŜȊƛƭƛŜƴǚŀ ǾŀƭƻǊƛƛ ŀŎǘƛǾŜƭƻǊ ŘŜ 
ǊŜȊŜǊǾŇ ƞƴ ǇŜǊƛƻŀŘŜ ŘŜ ǎǘǊŜǎ46. Suplimentar, o serie de mecanisme 
ŎƻƴǎƻƭƛŘŜŀȊŇ ŀŎŜǎǘ ǎǘŀǘǳǘΣ ƞƴ ǎǇŜŎƛŀƭ ŎƻƳǇƭŜƳŜƴǘŀǊƛǘŇǚƛƭŜ ǎǘǊŀǘŜƎƛŎŜ Řƛƴ 
ŎƻƳŜǊǚǳƭ ƛƴǘŜǊƴŀǚƛƻƴŀƭ47Σ ŜȄǘŜǊƴŀƭƛǘŇǚƛƭŜ ŘŜ ǊŜǚŜŀ ƭŜƎŀǘŜ ŘŜ ŎƻǎǘǳǊƛƭŜ ŘŜ 
ǘǊŀƴȊŀŎǚƛƻƴŀǊŜΣ ŦƛƴŀƴǚŀǊŜ Ǔƛ ŎǊŜŘƛǘŀǊŜΣ ǇǊŜŎǳƳ Ǔƛ ƛƴŦǊŀǎǘǊǳŎǘǳǊƛƭŜ ƎƭƻōŀƭŜ ŘŜ 
ǇƭŇǚƛ Ǔƛ ŘŜ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜΦ 

Grafic A. Structura rezervelor valutare globale Grafic B. LƳǇƻǊǘŀƴǚŀ ¦{5 Ǔƛ ŀ ŎŜƭǳƛ Ƴŀƛ ŀǇǊƻǇƛŀǘ 

ŎƻƴŎǳǊŜƴǘ ŀƭ ǎŇǳΣ 9¦w48 

  
Sursa: ChiἾu, Eichengreen, Mehl, Global 
Currencies Database (CEMGCD) 

Sursa: McGuire, von Peter, Zhu, 2024, International 
finance through the lens of BIS statistics: the global 
reach of currencies, BIS Quarterly Review, June 

tŃƴŇ ƞƴ ǇǊŜȊŜƴǘΣ ŀŎŜǎǘŜ ŎǊƛǘŜǊƛƛ ŀǳ ǎǳǎǚƛƴǳǘ ǇƻȊƛǚƛŀ dominantŇ a dolarului 
american, însŇ, în ultimii ani, unele din aceste criterii au fost supuse unor 
presiuni tot mai mariΦ 5ƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ŘƛƳŜƴǎƛǳƴƛƛ Ǔƛ ŀ ƛƳǇƻǊǘŀƴǚŜƛ în 
ŎƻƳŜǊǚǳƭ ƛƴǘŜǊƴŀǚƛƻƴŀƭΣ {¦! ŎƻƴǘƛƴǳŇ ǎŇ ŦƛŜ ŎŜŀ Ƴŀƛ ƳŀǊŜ ŜŎƻƴƻƳƛŜ ŀ ƭǳƳƛƛ Ǔƛ 
ŘƻƭŀǊǳƭ ŀƳŜǊƛŎŀƴ ŜǎǘŜ ŎŜŀ Ƴŀƛ ǳǘƛƭƛȊŀǘŇ ƳƻƴŜŘŇ ǇŜƴǘǊǳ ǇƭŀǘŇ όengl. trade 

 
 
44 tŜƴǘǊǳ ƻ ŘƛǎŎǳǚƛŜ Ƴŀƛ ŀƳǇƭŇ ǇǊƛǾƛƴŘ ŎƻƴŘƛǚƛƛƭŜ ŎŀǊŜ ǎǳǎǚƛƴ ŎŀǇŀŎƛǘŀǘŜŀ ǳƴŜƛ ƳƻƴŜŘŜ ŘŜ ŀ ƞƴŘŜǇƭƛƴƛ Ǌƻƭǳƭ ŘŜ ƳƻƴŜŘŇ ŘŜ ǊŜȊŜǊǾŇ 

ƭŀ ƴƛǾŜƭ ƎƭƻōŀƭΣ ŀ ǎŜ ǾŜŘŜŀΣ ŘŜ ŜȄŜƳǇƭǳΥ YǊǳƎƳŀƴΣ tΦ wΦ όмфупύΣ αThe international role of the dollar: Theory and prospectέΤ 

tƻǊǘŜǎΣ wΦ ϧ wŜȅΣ IΦ όмффуύΣ αThe emergence of the euro as an international currencyέΤ 5ŜǇŀǊǘŀƳŜƴǘǳƭ ¢ǊŜȊƻǊŜǊƛŜƛ {¦!Σ 

hŦƛŎƛǳƭ ǇŜƴǘǊǳ !ŦŀŎŜǊƛ LƴǘŜǊƴŀǚƛƻƴŀƭŜ όнллфΣ мр ƻŎǘƻƳōǊƛŜύΣ αReport to Congress on International Economic and Exchange 
Rate PoliciesέΤ LŀƴŎǳΣ !ΦΣ !ƴŘŜǊǎƻƴΣ DΦΣ !ƴŘƻΣ {ΦΣ .ƻǎǿŜƭƭΣ 9ΦΣ DŀƳōŀΣ !ΦΣ IŀƪƻōȅŀƴΣ {ΦΣ [ǳǎƛƴȅŀƴΣ [ΦΣ aŜŀŘǎΣ bΦ ϧ ²ǳΣ ¸Φ όнлнлύΣ 
αReserve currencies in an evolving international monetary systemέΣ ǇǊƛƴǘǊŜ ƳǳƭǘŜ ŀƭǘŜƭŜΦ 
45 9ƛŎƘŜƴƎǊŜŜƴΣ .ΦΣ aŜƘƭΣ !Φ WΦΣ ϧ /ƘƛǘǳΣ [Φ όнлмтύΦ άaŀǊǎ ƻǊ aŜǊŎǳǊȅΚ ¢ƘŜ ƎŜƻǇƻƭƛǘƛŎǎ ƻŦ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŎǳǊǊŜƴŎȅ ŎƘƻƛŎŜέΤ 
9ƛŎƘŜƴƎǊŜŜƴΣ .Φ όнлнрύΦ άaŀǊǎ ƻǊ aŜǊŎǳǊȅ ǊŜōƻƻǘŜŘΥ ¢ƘŜ ¢ǊǳƳǇ ŀŘƳƛƴƛǎǘǊŀǘƛƻƴΣ ǘƘŜ ŘƻƭƭŀǊΣ ŀƴŘ ǘƘŜ ƎŜƻǇƻƭƛǘƛŎǎ ƻŦ ƛƴǘŜǊƴŀǘƛƻƴŀƭ 
currency cƘƻƛŎŜέΦ 
46 wŜȅΣ IΦΣ {Φ YǊƻƎǎǘǊǳǇΣ WΦ [ƛǇǎƪȅΣ ŀƴŘ [Φ {Φ DƻƭŘōŜǊƎ όнлмпύΣ ά²Ƙȅ ƛǎ ŦƛƴŀƴŎƛŀƭ ǎǘŀōƛƭƛǘȅ ŜǎǎŜƴǘƛŀƭ ŦƻǊ ƪŜȅ ŎǳǊǊŜƴŎƛŜǎ ƛƴ ǘƘŜ 
ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƳƻƴŜǘŀǊȅ ǎȅǎǘŜƳΚέ 
47 Gopinath, G. and Itskhoki, O., 2022. Dominant currency paradigm: A review. Handbook of international economics, 6, pp.45-
90 
48 ϝ ǇŜƴǘǊǳ tL. Ǔƛ ŎƻƳŜǊǚǳƭ ƛƴǘŜǊƴŀǚƛƻƴŀƭΣ ǇƻƴŘŜǊƛƭŜ ǎǳƴǘ ŎŀƭŎǳƭŀǘŜ ǇŜƴǘǊǳ ŜŎƻƴƻƳƛƛƭŜ {¦! Ǔƛ ŀƭŜ ȊƻƴŜƛ ŜǳǊƻΣ ƞƴ ǘƛƳǇ ŎŜ ǇŜƴǘǊǳ 
ǘƻŀǘŜ ŎŜƭŜƭŀƭǘŜ ŜƭŜƳŜƴǘŜΣ ǇƻƴŘŜǊƛƭŜ ǎǳƴǘ ǇŜƴǘǊǳ ƳƻƴŜŘŜƭŜ ¦{5 Ǔƛ 9¦wΤ ϝϝ /Ƙƛƴŀ ŘŜǚƛƴŜ ŎŜŀ Ƴŀƛ ƳŀǊŜ ǇƻƴŘŜǊŜ ƞƴ ŎƻƳŜǊǚǳƭ 
ƛƴǘŜǊƴŀǚƛƻƴŀƭ όмоΣт ƭŀ ǎǳǘŇύΣ ǳǊƳŀǘŇ ŘŜ Ȋƻƴŀ ŜǳǊƻ όмоΣс ƭŀ ǎǳǘŇύ Ǔƛ {¦! όуΣтр ƭŀ ǎǳǘŇύΤ ϝϝϝ ǇƻƴŘerile ǇǊƛǾƛƴŘ ǾƻƭǳƳǳƭ ǘǊŀƴȊŀŎǚƛƛƭƻǊ  
valutare sunt ƞƳǇŇǊǚƛǘe ƭŀ нΣ ŀǎǘŦŜƭ ƞƴŎŃǘ ǘƻǘŀƭǳƭ ǇƻƴŘŜǊƛƭƻǊ ǎŇ ƞƴǎǳƳŜȊŜ млл ƭŀ ǎǳǘŇΦ 
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invoicing)49Σ ŘŜǓƛ {ǘŀǘŜƭŜ ¦ƴƛǘŜ ŘŜǚƛƴŜ ŘƻŀǊ ŀ ǘǊŜƛŀ ŎŜŀ Ƴŀƛ ƳŀǊŜ ŎƻǘŇ ƞƴ 
ŎƻƳŜǊǚǳƭ ƛƴǘŜǊƴŀǚƛƻƴŀƭΦ MƻƴŜŘŀ ǳƴƛŎŇ ŜǳǊƻǇŜŀƴŇ ǎŜ ŎƻƴǘǳǊŜŀȊŇ ŘǊŜǇǘ 
principalul concurent, ŘŜǓƛ ǇƻƴŘŜǊŜŀ ǎŀ Ŏŀ ƳƻƴŜŘŇ ŘŜ ŦŀŎǘǳǊŀǊŜ ŜǎǘŜ ƞƴ 
ǇǊŜȊŜƴǘ ŀǇǊƻȄƛƳŀǘƛǾ ƭŀ ƧǳƳŇǘŀǘŜ ŦŀǚŇ ŘŜ ŎŜŀ ŀ ŘƻƭŀǊǳƭǳƛ (Grafic A). tǊŜŦŜǊƛƴǚŀ 
ǇŜƴǘǊǳ ǳǘƛƭƛȊŀǊŜŀ ŘƻƭŀǊǳƭǳƛ ŜǎǘŜ ǎǳǎǚƛƴǳǘŇ ŘŜ ŜȄƛǎǘŜƴǚŀ ǳƴƻǊ ŜȄǘŜǊƴŀƭƛǘŇǚƛ 
ŀǎƻŎƛŀǘŜ ǇǊƻŦǳƴȊƛƳƛƛ ǇƛŜǚŜƛ (engl. thick market externalities)50, 51, reflectate de 
ponderea mult mai mare a dolarului ca monedŇ de facturare relativ la 
volumul schimburilor comerciale ale SUAΦ !ŎŜŀǎǘŇ ǇƻȊƛǚƛŜ ŜǎǘŜ ƞƴǘŇǊƛǘŇ ŘŜ 
ponderea ǊƛŘƛŎŀǘŇ ŀ ŘƻƭŀǊǳƭǳƛ ƞƴ ǎƛǎǘŜƳǳƭ ƛƴǘŜǊƴŀǚƛƻƴŀƭ ŘŜ ǇƭŇǚƛ, cu peste 50 la 
ǎǳǘŇ ŘƛƴǘǊŜ ƳŜǎŀƧŜƭŜ {²LC¢ ŀŦŜǊŜƴǘŜ ŦƭǳȄǳǊƛƭƻǊ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ¦{5Σ precum Ǔi 
de dimensiunea expunerilor bancare transfrontaliere în ŀŎŜŀǎǘŇ ƳƻƴŜŘŇ 
(Grafic B).  

Dƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ǇƛŜǚŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜΣ {ǘŀǘŜƭŜ ¦ƴƛǘŜ ŘŜǚƛƴ ƻ ǇƻȊƛǚƛŜ ŘŜ ƭƛŘŜǊ Ŏŀ 
ŦǳǊƴƛȊƻǊ ŘŜ ŀŎǘƛǾŜ ŦƛƴŀƴŎƛŀǊŜ ƭƛŎƘƛŘŜ Ǔƛ Ŏǳ ǊƛǎŎ ǎŎŇȊǳǘΦ Valoarea ƻōƭƛƎŀǚƛǳƴƛƭƻǊ 
suverane Ŏǳ ǊƛǎŎ ǎŎŇȊǳǘ (cu ratinguri peste AA) ǎŜ ǎƛǘǳŜŀȊŇ la sub рл ƭŀ ǎǳǘŇ Řƛƴ 
PIB în cazul Uniunii EuropeneΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ǇŜǎǘŜ млл ƭŀ ǎǳǘŇ Řƛƴ tL. ƞƴ cazul 
SUA52Φ aŀƛ ƳǳƭǘΣ ǇǊŜŦŜǊƛƴǚŀ ǇŜƴǘǊǳ ŘŜƴƻƳƛƴŀǊŜŀ ƞƴ ŘƻƭŀǊƛ ŀ ŜƳƛǎƛǳƴƛƭƻǊ ŘŜ 
ƻōƭƛƎŀǚƛǳƴƛ ǎŜ ƳŜƴǚƛƴŜ ǊƛŘƛŎŀǘŇ ƞƴ ǊŀǇƻǊǘ Ŏǳ ŎŜŀ ǇŜƴǘǊǳ ŜǳǊƻΣ ƞƴ ǎǇŜŎƛŀƭ ƞƴ 
sectorul financiar, ŀǘŃǘ ƞƴ ŎŀȊǳƭ ōŇƴŎƛƭƻǊΣ ŎŃǘ Ǔƛ ŀƭ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ 
nebancare53Φ Oƴ ǇƭǳǎΣ ǇƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜ Řƛƴ ¦9 ŎƻƴǘƛƴǳŇ ǎŇ ŦƛŜ caracterizate de 
un grad important de fragmentare, ǳƴ ŦŀŎǘƻǊ ŦƛƛƴŘ Ǔƛ progresul lent în 
ƛƳǇƭŜƳŜƴǘŀǊŜŀ ǇƻƭƛǘƛŎƛƭƻǊ ŘŜ ƛƴǘŜƎǊŀǊŜ Řƛƴ ŎŀŘǊǳƭ ƛƴƛǚƛŀǘƛǾŜƛ ¦ƴƛǳƴƛƛ tƛŜǚŜƭƻǊ ŘŜ 
Capital54Φ ¢ƻǘǳǓƛΣ ŜȄƛǎǘŇ ǳƴŜƭŜ ǎŜƳƴŜ ŘŜ ƞƳōǳƴŇǘŇǚƛǊŜΣ ƞƴ ǎǇŜŎƛŀƭ ƞƴ ŎŜŜŀ ŎŜ 
ǇǊƛǾŜǓǘŜ ǇƛŜǚŜƭŜ ŘŜ ŀŎǚƛǳƴƛ Ǔƛ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊ55. h ǎŜǊƛŜ ŘŜ ƛƴƛǚƛŀǘƛǾŜ ƴƻƛΣ 
ǇǊŜŎǳƳ ŎŜƭŜ Řƛƴ ŎŀŘǊǳƭ ƛƴƛǚƛŀǘƛǾŜƛ privind Uniunea Economiilor Ǔƛ LƴǾŜǎǘƛǚƛƛƭƻǊ 
ǎǳƴǘ ŘŜ ƴŀǘǳǊŇ ŀ ǎǇǊƛƧƛƴƛ ǇǊƻŎŜǎǳƭ ŘŜ ƛƴǘŜƎǊŀǊŜ ŦƛƴŀƴŎƛŀǊŇ Ǔi a ŎǊŜǓǘŜ ŜŦƛŎƛŜƴǚa 
ŀƭƻŎŇǊƛƛ ŎŀǇƛǘŀƭǳƭǳƛ ƞƴ ǎǇŀǚƛǳƭ ŜǳǊƻǇŜŀƴ. 

Din ǇŜǊǎǇŜŎǘƛǾŇ ƎŜƻǇƻƭƛǘƛŎŇ Ǔƛ ƛƴǎǘƛǘǳǚƛƻƴŀƭŇΣ SUA ŎƻƴǘƛƴǳŇ ǎŇ ōŜƴŜŦƛŎƛŜȊŜ ŘŜ 
ƛƴŦƭǳŜƴǚŀ ǎǘǊŀǘŜƎƛŎŇ ŘŜ ƭǳƴƎŇ ŘǳǊŀǘŇΣ ŎŜŜŀ ŎŜ ǎǇƻǊŜǓǘŜ ƞƴŎǊŜŘŜǊŜŀ ƞƴ Ǌƻƭǳƭ 
Ǝƭƻōŀƭ ŀƭ ŘƻƭŀǊǳƭǳƛΦ /ǳ ǘƻŀǘŜ ŀŎŜǎǘŜŀΣ ǎŎƘƛƳōŇǊƛƭŜ ōǊǳǓǘŜ ŘŜ ǇƻƭƛǘƛŎi din ultima 
ǇŜǊƛƻŀŘŇ ŀǳ ƎŜƴŜǊŀǘ ǳƴ ƴƛǾŜƭ ŦŇǊŇ ǇǊŜŎŜŘŜƴǘ ŘŜ ƛƴŎŜǊǘƛǘǳŘƛƴŜ ƞƴ ƳǳƭǘƛǇƭŜ 

 
 
49 tƻǘǊƛǾƛǘ ƭǳƛ DƻǇƛƴŀǘƘ Ǔƛ LǘǎƪƘƻƪƛ όнлннύΣ ǘŜƻǊƛƛƭŜ ǇǊƛǾƛƴŘ ŀƭŜƎŜǊŜŀ ƳƻƴŜŘŜƛ ŘŜ ŦŀŎǘǳǊŀǊŜ ƞƴ ŎƻƳŜǊǚǳƭ ƛƴǘŜǊƴŀǚƛƻƴŀƭ Ǉƻǘ Ŧƛ 
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ŎŀŘǊǳƭǳƛ ƳŀŎǊƻŜŎƻƴƻƳƛŎ Ǔƛ ǇƻƭƛǘƛŎΣ ŎŀǊŜ ŎǊŜǓǘŜ ǇǊƻōŀōƛƭƛǘŀǘŜŀ ǳƴǳƛ ŜŎƘƛƭƛōǊǳ ŘŜ ǘƛǇǳƭ ŎƻƻǊŘƻƴŇǊƛƛ ƞƴǘǊŜ ŀƎŜƴǚƛƛ ŜŎƻƴƻƳƛŎƛΦ ! doua 
categƻǊƛŜ ǾƛȊŜŀȊŇ ŦǳƴŎǚƛŀ ŘŜ ǳƴƛǘŀǘŜ ŘŜ Ŏƻƴǘ Ǔƛ ǎǘƛǇǳƭŜŀȊŇ ŎŇΣ ƻŘŀǘŇ ŀƭŜŀǎŇΣ ƳƻƴŜŘŀ ŘŜ ŦŀŎǘǳǊŀǊŜ ƴǳ ŜǎǘŜ ǎŎƘƛƳōŀǘŇ ǇŜ ǘŜǊƳŜƴ 
ǎŎǳǊǘΣ ŎŜŜŀ ŎŜ ŎƻƴŦŜǊŇ ƻ ƛƴŜǊǚƛŜ ǊƛŘƛŎŀǘŇ ƞƴ ǳǘƛƭƛȊŀǊŜŀ ŀŎŜǎǘŜƛŀΦ ! ǘǊŜƛŀ ŎŀǘŜƎƻǊƛŜ ǎŜ ǊŜŦŜǊŇ ƭŀ ŦǳƴŎǚƛŀ ŘŜ ǊŜȊŜǊǾŇ ŘŜ ǾŀƭƻŀǊŜ Ǔƛ 
analizŜŀȊŇ ŦŀŎǘƻǊƛ ǇǊŜŎǳƳ ŎƻǎǘǳǊƛƭŜ ŘŜ ŀŎƻǇŜǊƛǊŜ ƞƳǇƻǘǊƛǾŀ ǊƛǎŎǳǊƛƭƻǊ όhedgingύΣ ŦǊƛŎǚƛǳƴƛƭŜ ŦƛƴŀƴŎƛŀǊŜ Ǔƛ Ŏƻǎǘǳƭ ƛƳǇƭƛŎƛǘ ŀƭ 
ƛƴŎŀǇŀŎƛǘŇǚƛƛ ŘŜ ǇƭŀǘŇ όdefault). 
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ŘƻƳŜƴƛƛΣ ƛƴŎƭǳȊŃƴŘ ŎƻƳŜǊǚǳƭ ƛƴǘŜǊƴŀǚƛƻƴŀƭΣ ǊŜƎƭŜƳŜƴǘŀǊŜŀ ŦƛƴŀƴŎƛŀǊŇ Ǔƛ 
ǇƻƭƛǘƛŎŀ ŦƛǎŎŀƭŇ56. 5Ŝ ŀǎŜƳŜƴŜŀΣ ¦ƴƛǳƴŜŀ 9ǳǊƻǇŜŀƴŇ Ǔƛ-a reevaluat politica de 
ǎŜŎǳǊƛǘŀǘŜ ƞƴ ƴƻǳƭ ŎƻƴǘŜȄǘ ƎŜƻǇƻƭƛǘƛŎ Ǔƛ ŀ ƛƴƛǚƛŀǘ ƳŇǎǳǊƛ ǇŜƴǘǊǳ ƞƴǘŇǊƛǊŜŀ 
coordonŇrii ƞƴ ŘƻƳŜƴƛǳƭ ŀŎƘƛȊƛǚƛƛƭƻǊ militare Ǔƛ ŘŜȊǾƻƭǘarea ŎŀǇŀŎƛǘŇǚƛƭƻǊ 
comune ŘŜ ŀǇŇǊŀǊŜΦ 5ŜǓƛ ŀŎŜǎǘŜ demersuri ǊŇƳŃƴ modeste în raport cu 
ŀƳǇƭƻŀǊŜŀ ŎŀǇŀŎƛǘŇǚƛƭƻǊ {¦!Σ ŜƭŜ indicŇ  ƻ ŘƛǎǇƻƴƛōƛƭƛǘŀǘŜ ǘƻǘ Ƴŀƛ ƳŀǊŜ ŀ ¦9 ŘŜ 
a-Ǔƛ ŀǎǳƳŀ un rol strategic mai importantΦ tŜ ǘŜǊƳŜƴ ƭǳƴƎΣ ŀǎŜƳŜƴŜŀ ŜǾƻƭǳǚƛƛ 
ar putea contribui la consolidarea ǇƻȊƛǚƛŜƛ geopolitice a Uniunii Europene, 
ŎŜŜŀ ŎŜ ŀǊ ǇǳǘŜŀ ǎǇǊƛƧƛƴƛ Ǌƻƭǳƭ ŜǳǊƻ ƞƴ ŎŀƭƛǘŀǘŜ ŘŜ ƳƻƴŜŘŇ ƛƴǘŜǊƴŀǚƛƻƴŀƭŇ ŘŜ 
ǊŜȊŜǊǾŇΦ 

9Ǿƻƭǳǚƛŀ ǎƛǎǘŜƳǳƭǳƛ ƳƻƴŜǘŀǊ ƛƴǘŜǊƴŀǚƛƻƴŀƭ ǇŜ ǘŜǊƳŜƴ ƳŜŘƛǳ Ǔƛ ƭǳƴƎ ŜǎǘŜ ŘƛŦƛŎƛƭ 
ŘŜ ŀƴǘƛŎƛǇŀǘΣ ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ŎŀǊŀŎǘŜǊǳƭ ǊŀǊ ŀƭ ǳƴƻǊ ŀǎǘŦŜƭ ŘŜ ǘǊŀƴǎŦƻǊƳŇǊƛΣ 
ŜȄǇŜǊƛŜƴǚŜƭŜ ƭƛƳƛǘŀǘŜ Řƛƴ ǘǊŜŎǳǘ Ǔƛ ŘƛŦŜǊŜƴǚŜƭŜ ǎŜƳƴƛŦƛŎŀǘƛǾŜ ŘŜ ƴŀǘǳǊŇ 
ƎŜƻǇƻƭƛǘƛŎŇΣ ŜŎƻƴƻƳƛŎŇ Ǔƛ ŦƛƴŀƴŎƛŀǊŇ, ŦŀǚŇ ŘŜ ǇŜǊƛƻŀŘŜƭŜ ƞƴ ŎŀǊŜ ŀǳ ŀǾǳǘ ƭƻŎ 
astfel de ǎŎƘƛƳōŇǊƛΦ 

Se pot contura trei scenarii majoreΣ ǎǳǎǚƛƴǳǘŜ ŘŜ ƭƛǘŜǊŀǘǳǊŀ ŘŜ ǎǇŜŎƛŀƭƛǘŀǘŜΦ 
Primul scenariu este de continuare a hegemoniei dolarului american, ŘŜǓƛ 
într-ƻ ŦƻǊƳŇ Ƴŀƛ ŀǘŜƴǳŀǘŇ, date fiind ǇŜǊǎƛǎǘŜƴǚŀ Ǔi magnitudinea 
ŜȄǘŜǊƴŀƭƛǘŇǚƛƭƻǊ ŘŜ ǊŜǚŜŀ57Φ !ƭ ŘƻƛƭŜŀ ǎŎŜƴŀǊƛǳ ǾƛȊŜŀȊŇ ŀǇŀǊƛǚƛŀ ǳƴŜƛ ƴƻƛ ƳƻƴŜŘŜ 
dominante58, ceea ce ar presupune Ŏŀ ŀŎŜŀǎǘŀ ǎŇ ŦƛŜ ǎǳǎǚƛƴǳǘŇ ŘŜ o economie 
cu o ŎǊŜǓǘŜǊŜ ǊƻōǳǎǘŇ59, de ŜǾŜƴǘǳŀƭŜ ǊŜŦƻǊƳŜ ƛƴǎǘƛǘǳǚƛƻƴŀƭŜ60 Ǔƛκǎŀǳ de 
ƛƴƻǾŀǚƛƛ ǘŜƘƴƻƭƻƎƛŎŜ ŎŀǊŜ ǎŇ ƎŜƴŜǊŜȊŜ reduceri notabile ale costurilor de 
ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ Ǔƛ ƞƳōǳƴŇǘŇǚƛǊƛ ƛƳǇƻǊǘŀƴǘŜ ŀƭŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊƛƭƻǊ de 
ǘǊŀƴȊŀŎǚƛƻƴŀǊŜΣ de ǇƭŀǘŇ, precum Ǔƛ de o disponibilitate suficient de mare a 
activelor financiare lichide61. Cel de-ŀƭ ǘǊŜƛƭŜŀ ǎŎŜƴŀǊƛǳ ǇǊŜǾŜŘŜ ƻ ǘǊŀƴȊƛǚƛŜ 
ŎŇǘǊŜ ǳƴ ǎƛǎǘŜƳ ƳǳƭǘƛǇƻƭŀǊΣ ƞƴ ŎŀǊŜ ŘƛŦŜǊƛǘŜ ƳƻƴŜŘŜ vor domina în anumite 
ǊŜƎƛǳƴƛ ǎŀǳ ǎŜƎƳŜƴǘŜ ŘŜ ǇƛŀǚŇΦ h ŀǎǘŦŜƭ ŘŜ ŀǊƘƛǘŜŎǘǳǊŇ ŀǊ ǇǳǘŜŀ Ŧƛ ǎǘŀōƛƭŇ în 
ŎƻƴŘƛǚƛƛƭŜ ŘŜȊǾƻƭǘŇǊƛƛ ǳƴŜƛ ŎƻƻǇŜǊŇǊƛ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ ǎƻƭƛŘŜ Ǔƛ ŀ ǳƴƻǊ ǇƻƭƛǘƛŎƛ 
credibile62, sprijinite de tehnologii care ǎŇ faciliteze conversia dintr-ƻ ƳƻƴŜŘŇ 
în alta63.  

!ŎŜǎǘŜ ǎŎŜƴŀǊƛƛ ǎŜ Ǉƻǘ ƳŀƴƛŦŜǎǘŀ ƎǊŀŘǳŀƭ ǎŀǳΣ ŘƛƳǇƻǘǊƛǾŇΣ ǇǊƛƴ ŀƧǳǎǘŇǊƛ Ƴŀƛ 
ōǊǳǓǘŜΣ în contextul ƛƴǘŜƴǎƛŦƛŎŇǊƛƛ ŎƻƳǇŜǘƛǚƛŜƛ ǾŀƭǳǘŀǊŜΣ ŀƴǳƳƛǘŜ ƳƻƴŜŘŜ ŀǊ 
putea ŎŃǓǘƛƎŀ ƛƴŦƭǳŜƴǚŇ ƞƴ ǊŜƎƛǳƴƛ ǎŀǳ ǎŜƎƳŜƴǘŜ ŘŜ ǇƛŀǚŇ ǎǇŜŎƛŦƛŎŜΦ h ŀǎǘŦŜƭ ŘŜ 
ŘƛƴŀƳƛŎŇ ŀǊ ǇǳǘŜŀ ŀƳǇƭƛŦƛŎŀ ǾƻƭŀǘƛƭƛǘŀǘŜŀ Ǔƛ ƛƴŎŜǊǘƛǘǳŘƛƴŜŀ ǇŜ ǇƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜ 
ƛƴǘŜǊƴŀǚƛƻƴŀƭŜΣ ǇŜ ƳŇǎǳǊŇ ŎŜ ƛƴǾŜǎǘƛǘƻǊƛƛ ƞǓƛ ǊŜǇƻȊƛǚƛƻƴŜŀȊŇ ǇƻǊǘƻŦƻƭƛƛƭŜ, cu 

 
 
56 ! ǎŜ ǾŜŘŜŀΣ ŘŜ ŜȄŜƳǇƭǳΣ άaŜŀǎǳǊƛƴƎ ŜŎƻƴƻƳƛŎ ǇƻƭƛŎȅ ǳƴŎŜǊǘŀƛƴǘȅέΣ .ŀƪŜǊΣ .ƭƻƻƳ ŀƴŘ 5ŀǾƛǎ όнлмсύ ŀǘ ǇƻƭƛŎȅǳƴŎŜǊǘŀƛƴǘȅΦŎƻƳ 
57 Gopinath, G. and Itskhoki, O., 2022, Dominant currency paradigm: A review. Handbook of international economics, 6, pp.45-
90 
58 Farhi, E. and Maggiori, M., 2018, A Model of the International Monetary System, Quarterly Journal of Economics 133 (1): 295-
355 
59 YǊǳƎƳŀƴΣtΦwΦΣ мфулΣ ά±ŜƘƛŎƭŜ /ǳǊǊŜƴŎƛŜǎ ŀƴŘ ǘƘŜ {ǘǊǳŎǘǳǊŜ ƻŦ LƴǘŜǊƴŀǘƛƻƴŀƭ 9ȄŎƘŀƴƎŜΣέ WƻǳǊƴŀƭ ƻŦ aƻƴŜȅΣ /ǊŜŘƛǘ ŀƴŘ .ŀƴƪƛƴƎΣ 
12, 513ς26 
60 Carney, M., 2019. The growing challenges for monetary policy in the current international monetary and financial system. 
Speech at "Challenges for Monetary Policy", a symposium sponsored by the Federal Reserve Bank of Kansas City, Jackson Hole, 
Wyoming, 23 August 2019 
61 /ŀǊƴŜȅ όнлмфύ ǎǳǎǚƛƴŜ ŎŇ ǘŜƘƴƻƭƻƎƛƛƭŜ Ǉƻǘ ǇŜǊǘǳǊōŀ ŜȄǘŜǊƴŀƭƛǘŇǚƛƭŜ ŘŜ ǊŜǚŜŀ ŜȄƛǎǘŜƴǘŜΦ /ƻǎǘǳƭ ƞƴŎŇ ǊƛŘƛŎŀǘ ŀƭ ǇƭŇǚƛƭƻǊ 
ǘǊŀƴǎŦǊƻƴǘŀƭƛŜǊŜ ǎǘƛƳǳƭŜŀȊŇ ƛƴƻǾŀǚƛŀ ƞƴ ŀŎŜǎǘ ŘƻƳŜƴƛǳΦ 
62 Eichengreen, B., 2019. Two Views of the International Monetary System, Intereconomics, 2019, 54 (4), 233ς236 
63 Brunnermeier, M.K., James, H. and Landau, J.P., 2019. The digitalization of money. National Bureau of Economic Research. 
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ǇƻǘŜƴǚƛŀƭŜ ƛƳǇƭƛŎŀǚƛƛ ŀŘǾŜǊǎŜ ŀǎǳǇǊŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ƭŀ ƴƛǾŜƭ Ǝƭƻōŀƭ64.  

мΦнΦ 9Ǿƻƭǳǚƛƛ ƳŀŎǊƻŜŎƻƴƻƳƛŎŜ ƛƴǘŜǊƴŜ  

9ǾƻƭǳǚƛƛƭŜ ǊŜŎŜƴǘŜ  ƛƴŘƛŎŇ ƳŜƴǚƛƴŜǊŜŀ ǳƴǳƛ ǊƛǘƳ ǊŜƭŀǘƛǾ ƳƻŘŜǎǘ ŀƭ ŀŎǘƛǾƛǘŇǚƛƛ 
economice, într-un context caracterizat de incertitudini persistente atât pe plan 
ƛƴǘŜǊƴŀǚƛƻƴŀƭΣ ŎŃǘ Ǔƛ ƛƴǘŜǊƴΣ în special ǇŜ ŦƻƴŘǳƭ ǇǊƻŎŜǎǳƭǳƛ ŘŜ ŎƻƴǎƻƭƛŘŀǊŜ ŦƛǎŎŀƭŇ 
Ǔƛ ŀƭ ǇŜǊǎƛǎǘŜƴǚŜƛ ŘŜŦƛŎƛǘŜƭƻǊ ƎŜƳŜƴŜ ƭŀ ƴƛǾŜƭǳǊƛ ǊƛŘƛŎŀǘŜΦ Continuarea reformelor 
Ǔƛ ŀ ŎƻƴǎƻƭƛŘŇǊƛƛ ŦƛǎŎŀƭ-ōǳƎŜǘŀǊŜ ǎǳƴǘ ŘŜ ƴŀǘǳǊŇ ǎŇ ǎǳǎǚƛƴŇ ǊŜƭǳŀǊŜŀ ƎǊŀŘǳŀƭŇ ŀ 
ŎǊŜǓǘŜǊƛƛ ŜŎƻƴƻƳƛŎŜ ƞƴ ǇŜǊƛƻŀŘŀ ǳǊƳŇǘƻŀǊŜ ǇŜ ōŀȊŜ Ƴŀƛ ǎǳǎǘŜƴŀōƛƭŜΦ 

wŀǘŀ ŀƴǳŀƭŇ ŘŜ ŎǊŜǓǘŜǊŜ ŀ tL. ǊŜŀƭ ǎ-ŀ ǎƛǘǳŀǘ ƭŀ лΣо ƭŀ ǎǳǘŇ ƞƴ ǘǊƛƳŜǎǘǊǳƭ LL нлнр65, 
ƴƛǾŜƭ ǎƛƳƛƭŀǊ ŎŜƭǳƛ ŎƻƴǎŜƳƴŀǘ ƞƴ ǘǊƛƳŜǎǘǊǳƭ ǇǊŜŎŜŘŜƴǘΣ ƞƴ ŎƻƴŘƛǚƛƛƭŜ ǘŜƳǇŜǊŇǊƛƛ 
ŎƻƴǎǳƳǳƭǳƛΣ ŀ ŎŇǊǳƛ ŎƻƴǘǊƛōǳǚƛŜ ƭŀ ŎǊŜǓǘŜǊŜŀ ŜŎƻƴƻƳƛŎŇ ŀ Ŧƻǎǘ ƳƻŘŜǎǘŇΣ ŘŜ ŘƻŀǊ 
0,2 puncte procentuale (Grafic 1.9ύΦ /ƻƴǘǊƛōǳǚƛŀ ƴŜƎŀǘƛǾŇ ŀ ŜȄǇƻǊǘǳǊƛƭƻǊ ƴŜǘŜ ǎ-a 
diminuat la 0,7 puncte procentualeΣ ǊŜǇǊŜȊŜƴǘŃƴŘ ƻ ƞƳōǳƴŇǘŇǚƛǊŜ ŘŜ нΣм ǇǳƴŎǘŜ 
ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ ǘǊƛƳŜǎǘǊǳƭ L нлнрΣ ŜǾƻƭǳǚƛŜ ŘŜǘŜǊƳƛƴŀǘŇ ŀǘŃǘ ŘŜ ǊŜŘǊŜǎŀǊŜŀ 
ŜȄǇƻǊǘǳǊƛƭƻǊΣ ŎŃǘ Ǔƛ ŘŜ ƞƴŎŜǘƛƴƛǊŜŀ ǊƛǘƳǳƭǳƛ ŘŜ ŎǊŜǓǘŜǊŜ ŀ ƛƳǇƻǊǘǳǊƛƭƻǊΦ Oƴ ŎŜŜŀ ŎŜ 
ǇǊƛǾŜǓǘŜ ƛƴǾŜǎǘƛǚƛƛƭŜΣ ŦƻǊƳŀǊŜŀ ōǊǳǘŇ ŘŜ ŎŀǇƛǘŀƭ ŦƛȄ ŀ ŀǾǳǘ ƻ ŎƻƴǘǊƛōǳǚƛŜ ƳŀǊƎƛƴŀƭ 
ƴŜƎŀǘƛǾŇ ƭŀ ŘƛƴŀƳƛŎŀ tL. όŘŜ лΣм puncte procentuale). În T3/2025, potrivit 
ŜǎǘƛƳŇǊƛƭƻǊ66Σ ŜŎƻƴƻƳƛŀ ŀǳǘƻƘǘƻƴŇ ŀ ŀǾŀƴǎŀǘ Ŏǳ мΣс ƭŀ ǎǳǘŇΣ ƻ ŘƛƴŀƳƛŎŇ marginal 
ƛƴŦŜǊƛƻŀǊŇ celei ƞƴǊŜƎƛǎǘǊŀǘŜ ƞƴ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ нлн4 (1,7 ƭŀ ǎǳǘŇ ƞƴ 
T3/2024 în termeni anuali67).  Oƴ ŀŎŜǎǘŜ ŎƻƴŘƛǚƛƛΣ CaL ŀ ǊŜǾƛȊǳƛǘ ƞƴ ǎŎŇŘŜǊŜ 

 
 
64 9ȄǇŜǊƛŜƴǚŜƭŜ anterioare ǎǳƎŜǊŜŀȊŇ ŎŇ ƻ ǊƛǾŀƭƛǘŀǘŜ ƛƴǘŜƴǎŇ ƞƴǘǊŜ ƳƻƴŜŘŜ ǇǊŜŎŜŘŜ ŀŘŜǎŜŀ ŎǊƛȊŜƭŜ ŦƛƴŀƴŎƛŀǊŜΦ ±ƛŎǉǳŞǊȅΣ wΦ όнлннύΦ 
The Rise and Fall of Global Currencies over Two Centuries, Banque de France, Document de lucru nr. 882 
65 /ƻƳǳƴƛŎŀǘ ŘŜ ǇǊŜǎŇ Lb{ bǊΦ нрфκмл ƻŎǘƻƳōǊƛŜ нлнр ς ǎŜǊƛŜ ōǊǳǘŇ - 
66 /ƻƳǳƴƛŎŀǘ ŘŜ ǇǊŜǎŇ Lb{ ƴǊΦ нфлκмп ƴƻƛŜƳōǊƛŜ нлнр 
67 /ƻƳǳƴƛŎŀǘ ŘŜ ǇǊŜǎŇ Lb{ ƴǊΦ тκмл ƛŀƴǳŀǊƛŜ нлнр 

Grafic 1.9. 5ƛƴŀƳƛŎŀ tL. Ǔƛ ŎƻƴǘǊƛōǳǚƛŀ 
componentelor sale 

Grafic 1.10. 5ƛƴŀƳƛŎŀ ŀƴǳŀƭŇ ŀ ŎŃǓǘƛƎǳƭǳƛ ǎŀƭŀǊƛŀƭ 
ƳŜŘƛǳ ƴŜǘ ǊŜŀƭ Ǔƛ ŀ ƛƴŘƛŎŀǘƻǊǳƭǳƛ ŘŜ ƞƴŎǊŜŘŜǊŜ ŀƭ 
consumatorilor 

 
 

{ǳǊǎŀΥ Lb{Σ /ƻƳƛǎƛŀ 9ǳǊƻǇŜŀƴŇΣ CaL 
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ǇǊƻƎƴƻȊŀ ŘŜ ŎǊŜǓǘŜǊŜ ŀ tL. ǇŜƴǘǊǳ ŀƴǳƭ нлнр68 ƭŀ м ƭŀ ǎǳǘŇ όŘŜ ƭŀ мΣс ƭŀ ǎǳǘŇ ƞƴ 
aprilie), în timp ce /ƻƳƛǎƛŀ 9ǳǊƻǇŜŀƴŇ ŀƴǘƛŎƛǇŜŀȊŇ ƻ ŘƛƴŀƳƛŎŇ Ǔƛ Ƴŀƛ ǊŜŘǳǎŇΣ ŘŜ 
doar 0,7 ƭŀ ǎǳǘŇ όǇƻǘǊƛǾƛǘ ǇǊƻƎƴƻȊŜƛ Řƛƴ noiembrie2025). Pentru anul 2026, 
ǇǊƻƎƴƻȊŜƭŜ ƛƴŘƛŎŇ ǳƴ ŀǾŀƴǎ ŀƭ tL. ŘŜ ǇŃƴŇ ƭŀ 1,1 ƭŀ ǎǳǘŇ (Grafic 1.9).  

aƻŘŜǊŀǊŜŀ ŎƻƴǎǳƳǳƭǳƛ Ǔƛ ŀ ƛƳǇƻǊǘǳǊƛƭƻǊ ǊŜŦƭŜŎǘŇ ƞƴŎŜǘƛƴƛǊŜŀ ǊƛǘƳǳƭǳƛ ŘŜ ŎǊŜǓǘŜǊŜ 
ŀ ŎŃǓǘƛƎǳƭǳƛ ǎŀƭŀǊƛŀƭ ƳŜŘƛǳ ǊŜŀƭ net ŀƭ ǇƻǇǳƭŀǚƛŜƛΣ Grafic 1.10.DupŇ ŎǊŜǓǘŜǊƛ 
ǎǳǎǚƛƴǳǘŜ în ultimii ani, dinamica ŀƴǳŀƭŇ ŀ salariului net real s-ŀ ǇƻȊƛǚƛƻƴŀǘ ǇŜ ƻ 
ǘǊŀƛŜŎǘƻǊƛŜ ŘŜǎŎŜƴŘŜƴǘŇ ǇŜ ǇŀǊŎǳǊǎǳƭ ǇǊƛƳŜƭƻǊ ƭǳƴƛ ŀƭŜ ŀƴǳƭǳƛ нлнрΣ ŘŜǾŜƴƛƴŘ 
ƴŜƎŀǘƛǾŇ în trimestrului al treilea din 2025, contribuind la deteriorarea 
indicatorului de încredere al consumatorilor.  

În acest context, ƳŜƴǚƛƴŜǊŜŀ ŘŜŦƛŎƛǘŜƭƻǊ ƎŜƳŜƴŜ όŦƛǎŎŀƭ Ǔƛ ŘŜ Ŏƻƴǘ ŎǳǊŜƴǘύ ƭŀ 
ƴƛǾŜƭǳǊƛ ǊƛŘƛŎŀǘŜ ŎƻƴǘƛƴǳŇ ǎŇ ǊŜǇǊŜȊƛƴǘŜ ǳƴǳƭ ŘƛƴǘǊŜ ǇǊƛƴŎƛǇŀƭŜƭŜ ǊƛǎŎǳǊƛ ǎƛǎǘŜƳƛŎŜ 
ƭŀ ƴƛǾŜƭ ƴŀǚƛƻƴŀƭΦ În continuarea pachetului legiferat în decembrie 2024, 
ƛƳǇƭŜƳŜƴǘŀǊŜŀ ǇŀŎƘŜǘǳƭǳƛ ŘŜ ƳŇǎǳǊƛ ŦƛǎŎŀƭ-bugetare adoptat în iulie 202569, 
ŀƭŇǘǳǊƛ ŘŜ ƛƴƛǚƛŀǘƛǾŜƭŜ ŀŦƭŀǘŜ ƞƴ ŎǳǊǎ ŘŜ ŀǇǊƻōŀǊŜ ƞƴ ǾŜŘŜǊŜŀ ŎƻƴǘƛƴǳŇǊƛƛ 
ŎƻƴǎƻƭƛŘŇǊƛƛ ŦƛǎŎŀƭŜ, ǎǳƴǘ ŘŜ ƴŀǘǳǊŇ ǎŇ atenueze presiunile asupra deficitelor 
gemene, temperând cererea pe plan intern, cu efecte favorabile asupra reduceri 
ƛƴŦƭŀǚƛŜƛΣ ƞƴǎŇ ŀŦŜŎǘŜŀȊŇ ŎǊŜǓǘŜǊŜŀ ŜŎƻƴƻƳƛŎŇΣ ǊŇƳŀǎŇ ǊŜƭŀǘƛǾ ƭŜƴǘŇ Řƛƴ 
ǇŜǊǎǇŜŎǘƛǾŇ ƛǎǘƻǊƛŎŇ. 

9ȄŜŎǳǚƛŀ ōǳƎŜǘŀǊŇ ŀŦŜǊŜƴǘŇ ǇǊƛƳŜƭƻǊ ƴƻǳŇ ƭǳƴƛ ŀƭŜ ŀƴǳƭǳƛ нлнр ǎ-a soldat cu un 
deficit de 102,5 miliarde lei (metodologie cashύΣ ŜŎƘƛǾŀƭŜƴǘ Ŏǳ рΣп ƭŀ ǎǳǘŇ Řƛƴ tL.Σ 

 
 
68 FMI, World Economic Outlook, Octombrie 2025 
69 tǊƛƴŎƛǇŀƭŜƭŜ ƳŇǎǳǊƛ ŀƭŜ ǇŀŎƘŜǘǳƭǳƛ ŦƛǎŎŀƭ-ōǳƎŜǘŀǊ ŀŘƻǇǘŀǘ ƞƴ ƛǳƭƛŜ нлнр ǾƛȊŜŀȊŇ ŀǘŃǘ ŎǊŜǓǘŜǊŜŀ ǾŜƴƛǘǳǊƛƭƻǊ ōǳƎŜǘŀǊŜΣ ǇǊƛƴ 

ƳŀƧƻǊŀǊŜŀ ŎƻǘŜƛ ǎǘŀƴŘŀǊŘ ŘŜ ¢±!Σ ƳŀƧƻǊŀǊŜŀ ŀŎŎƛȊŜƭƻǊ ƭŀ ŎŀǊōǳǊŀƴǚƛΣ ŀƭŎƻƻƭ Ǔƛ ǘǳǘǳƴΣ ŜȄǘƛƴŘŜǊŜŀ ōŀȊŜƛ ŘŜ ƛƳǇƻȊƛǘŀǊŜ ǇǊƛƴ 
introducerea ǳƴŜƛ ŎƻƴǘǊƛōǳǚƛƛ ŘŜ ŀǎƛƎǳǊŇǊƛ ŘŜ ǎŇƴŇǘŀǘŜ ŘŜ мл ƭŀ ǎǳǘŇ ŀǇƭƛŎŀǘŇ ǇŜƴǎƛƛƭƻǊ ŎŀǊŜ ŘŜǇŇǓŜǎŎ оΦллл ƭŜƛκƭǳƴŇΣ ǇǊŜŎǳƳ Ǔƛ ǇǊƛƴ 
ƳŀƧƻǊŀǊŜŀ ƛƳǇƻȊƛǘǳƭǳƛ ǇŜ ŘƛǾƛŘŜƴŘŜ Ǔƛ ŀ ǘŀȄŜƛ ŀǎǳǇǊŀ ǾŜƴƛǘǳǊƛƭƻǊ ōŀƴŎŀǊŜΣ ŎŃǘ Ǔƛ ǘŜƳǇŜǊŀǊŜŀ ŎƘŜƭǘǳƛŜƭƛƭƻǊ ǇǳōƭƛŎŜΣ ƛƴŎƭǳǎƛǾ Ǉrin 
ƞƴƎƘŜǚŀǊŜŀ ǇŜ Ƴŀƛ ŘŜǇŀǊǘŜ ŀ ǎŀƭŀǊƛƛƭƻǊ Ǔƛ ǇŜƴǎƛƛƭƻǊ Řƛƴ ǎŜŎǘƻǊǳƭ ǇǳōƭƛŎ ǇŜƴǘǊǳ ŀƴǳƭ нлнсΦ tŜƴǘǊǳ Ƴŀƛ ƳǳƭǘŜ ŘŜǘŀƭƛƛΣ ŀ ǎŜ ǾŜŘŜŀ [ŜƎŜŀ 
ǇǊƛǾƛƴŘ ǳƴŜƭŜ ƳŇǎǳǊƛ ŦƛǎŎŀƭ-bugetare nr. 141/2025. 

Grafic 1.11.  Evoluǚia soldului bugetar (% din PIB) 
în primele 9 luni ale anului 2025  

Grafic 1.12.  Ponderea cheltuielilor 
guvernamentale cu dobânzile în PIB la nivelul 
statelor CEE 
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ƴƛǾŜƭ ŀǇǊƻǇƛŀǘ ŎŜƭǳƛ ŎƻƴǎŜƳƴŀǘ ƞƴ ǇŜǊƛƻŀŘŀ ǎƛƳƛƭŀǊŇ ŀ ŀƴǳƭǳƛ ŀƴǘŜǊƛƻǊ όGrafic 
1.11ύΦ tŀŎƘŜǘǳƭ ŘŜ ƳŇǎǳǊƛ ŦƛǎŎŀƭ-bugetare implementat în luna iulie 2025 este 
ŀǓǘŜǇǘŀǘ ǎŇ ǇǊƻŘǳŎŇ ŜŦŜŎǘŜ Ƴŀƛ Ǉǳǚƛƴ ǇǊƻƴǳƴǚŀǘŜ asupra deficitului bugetar în 
ŀƴǳƭ ŎǳǊŜƴǘΣ ƛƳǇŀŎǘǳƭ ŀŎŜǎǘǳƛŀΣ ǇǊŜŎǳƳ Ǔƛ ŀƭ ƳŇǎǳǊƛƭƻǊ ǳƭǘŜǊƛƻŀǊŜΣ ŦƛƛƴŘ ŜǎǘƛƳŀǘ ŀ 
se manifesta mai vizibil începând cu anul 202670Φ Oƴ ŀŎŜǎǘŜ ŎƻƴŘƛǚƛƛΣ ǊŜŎǘƛŦƛŎŀǊŜŀ 
ōǳƎŜǘŀǊŇ Řƛƴ ƭǳƴŀ ǎŜǇǘŜƳōǊƛŜ 2025 ǇǊŜǾŜŘŜ ƳŀƧƻǊŀǊŜŀ ǚƛƴǘŜƛ ŘŜ ŘŜŦƛŎƛǘ ǇŜƴǘǊǳ 
ŀƴǳƭ ƞƴ ŎǳǊǎ ƭŀ уΣп ƭŀ ǎǳǘŇ Řƛƴ tL. όŘŜ ƭŀ т ƭŀ ǎǳǘŇ ƞƴ Ǉƭŀƴǳƭ ƛƴƛǚƛŀƭύΦ  

Deficitul bugetar este estimat ǎŇ ǎŜ ǊŜŘǳŎŇ treptat în anii ǳǊƳŇǘƻǊƛΣ ƞƴ 
conformitate cu angajamentele asumate în cadrul procedurii de deficit excesiv, 
în contextul noului ŎŀŘǊǳ ǊŜǾƛȊǳƛǘ ŘŜ ƎǳǾŜǊƴŀƴǚŇ ŜŎƻƴƻƳƛŎŇ ŀƭ ¦971 Ǔƛ ŀƭ Ǉƭŀƴǳƭǳƛ 
bugetar-structural pe termen mediu agreat cu Comisia EǳǊƻǇŜŀƴŇΦ ¢ƻǘǳǓƛΣ ǎŜ 
ƳŜƴǚƛƴ ƛƴŎŜǊǘƛǘǳŘƛƴƛ ƛƳǇƻǊǘŀƴǘŜ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ŜǾƻƭǳǚƛŀ ǾƛƛǘƻŀǊŜ ŀ ŀŎŜǎǘǳƛŀΣ ŀǾŃƴŘ 
în vedere atât factori interni ς inclusiv riscuri de implementare, în contextul în 
ŎŀǊŜΣ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŇ ƛǎǘƻǊƛŎŇΣ ŜȄŜŎǳǚƛŀ ōǳƎŜǘŀǊŇ ŀ ŘŜǾƛŀǘ ƞƴ ǊŜǇŜǘŀǘŜ ǊŃƴŘǳǊƛ de 
la obiectivele pe termen mediu asumate în documentele de planificare fiscal-
ōǳƎŜǘŀǊŇ ς ŎŃǘ Ǔƛ ŜȄǘŜǊƴƛΣ ƎŜƴŜǊŀǚƛ ŘŜ ŜǾƻƭǳǚƛƛƭŜ ƳŀŎǊƻŜŎƻƴƻƳƛŎŜ Ǔƛ ƎŜƻǇƻƭƛǘƛŎŜ 
de ǇŜ Ǉƭŀƴ ƛƴǘŜǊƴŀǚƛƻƴŀƭΣ Ŏǳ ǇƻǘŜƴǚƛŀƭ ƛƳǇŀŎǘ advers ŀǎǳǇǊŀ ŀŎǘƛǾƛǘŇǚii 
economice, a ǾŜƴƛǘǳǊƛƭƻǊ Ǔƛ ŎƘŜƭǘǳƛŜƭƛƭƻǊ ǇǳōƭƛŎŜ ƭŀ ƴƛǾŜƭ ƴŀǚƛƻƴŀƭΣ ƛƴŎƭǳǎƛǾ a celor 
ŘŜǎǘƛƴŀǘŜ ŀǇŇǊŇǊƛƛ72. 

9ȄŜŎǳǚƛŀ bugetarŇ din ǇǊƛƳŀ ǇŀǊǘŜ ŀ ŀƴǳƭǳƛ ƛƴŘƛŎŇΣ ǘƻǘƻŘŀǘŇΣ ƳŀƧƻǊŀǊŜŀ 
ŎƘŜƭǘǳƛŜƭƛƭƻǊ ƎǳǾŜǊƴŀƳŜƴǘŀƭŜ Ŏǳ ŘƻōŃƴȊƛƭŜΣ ŜǾƻƭǳǚƛŜ ƞƴ ƭƛƴƛŜ Ŏǳ ǘŜƴŘƛƴǚŜƭŜ 
consemnate atât la nivel regional (Grafic 1.12ύΣ ŎŃǘ Ǔƛ ƎƭƻōŀƭΣ ƞƴ ŎƻƴŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ 
ƻ ǇŀǊǘŜ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŀ ŘŀǘƻǊƛŜƛ ǎǳǾŜǊŀƴŜ ǇŜ Ǉƭŀƴ ƛƴǘŜǊƴŀǚƛƻƴŀƭ ŀ Ŧƻǎǘ ǊŜŦƛƴŀƴǚŀǘŇ 
ƞƴ ǳƭǘƛƳƛƛ ŀƴƛ ƭŀ ǊŀƴŘŀƳŜƴǘŜ ǎǳǇŜǊƛƻŀǊŜ ŎŜƭƻǊ ŀŦŜǊŜƴǘŜ ŜƳƛǎƛǳƴƛƭƻǊ ƛƴƛǚƛŀƭŜ73. 
!ŎŜǎǘŜ ǇǊŜǎƛǳƴƛ ǎǳƴǘ ŘŜ ŀǓǘŜǇǘŀǘ ǎŇ ǇŜǊǎƛǎǘŜ Ǔƛ ǇŜ Ǉƭŀƴ ƛƴǘŜǊƴΣ ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ 
ƴŜŎŜǎŀǊǳƭ ŘŜ ŦƛƴŀƴǚŀǊŜ Ǔƛ ǊŜŦƛƴŀƴǚŀǊŜ ŀ ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜ ƞƴ ǇŜǊǎǇŜŎǘƛǾŇ ŀǇǊƻǇƛŀǘŇΣ 
ǇǊŜŎǳƳ Ǔƛ ƴƛǾŜƭǳǊƛƭŜ ƞƴŎŇ ǊƛŘƛŎŀǘŜ ŀƭŜ ŎƻǎǘǳǊƛƭƻǊ ŘŜ ŦƛƴŀƴǚŀǊŜ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŀƴƛƛ 
anterioriΦ aŀǘǳǊƛǘŀǘŜŀ ǊŜȊƛŘǳŀƭŇ ƳŜŘƛŜ ŀ ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜ ŀ ŎƻƴǎŜƳƴŀǘ ƻ ǳǓƻŀǊŇ 
ŘŜǎŎǊŜǓǘŜǊŜ ƞƴ ǳƭǘƛƳƛƛ ŀƴƛΣ ƞƴ ǘƛƳǇ ŎŜ ǇŜǊƛƻŀŘŀ ƳŜŘƛŜ ǇŃƴŇ ƭŀ ǳǊƳŇǘƻŀǊŜŀ 
ajustare a ratei dobânzii aferente datoriei totale s-a redus74. 

 
 
70 tƻǘǊƛǾƛǘ ŜǎǘƛƳŇǊƛƭƻǊ /ƻƴǎƛƭƛǳƭǳƛ CƛǎŎŀƭΣ ǇŀŎƘŜǘǳƭ ŘŜ ƳŇǎǳǊƛ ŦƛǎŎŀƭ-ōǳƎŜǘŀǊŜ ŀŘƻǇǘŀǘ ƞƴ ƭǳƴŀ ƛǳƭƛŜ нлнр ŜǎǘŜ ŀǓǘŜǇǘŀǘ ǎŇ ǊŜŘǳŎŇ 
ŘŜŦƛŎƛǘǳƭ ōǳƎŜǘŀǊ Ŏǳ ŀǇǊƻȄƛƳŀǘƛǾ лΣс ƭŀ ǎǳǘŇ Řƛƴ tL. ƞƴ ŀƴǳƭ нлнр όƴŜŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ƻǇǘƛƳƛȊŇǊƛ ƞƴ ŜŦŜŎǘǳŀǊŜŀ ŘŜ ƛƴǾŜǎǘƛǚƛƛ Ǉublice). 
tŜƴǘǊǳ ŀƴǳƭ нлнсΣ /ƻƴǎƛƭƛǳƭ CƛǎŎŀƭ ŜǎǘƛƳŜŀȊŇ ǳƴ ŘŜŦƛŎƛǘ ŎŀǎƘ ŘŜ сΣр ƭŀ ǎǳǘŇΣ ƞƴ ǎŎŇŘŜǊŜ Ŏǳ мΣф ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ ŎŜƭ ŀǓǘŜǇǘŀǘ 
ǇŜƴǘǊǳ ŀƴǳƭ нлнрΦ 9ǎǘƛƳŇǊƛƭŜ CaL ƛƴŘƛŎŇ ƻ ŎƻǊŜŎǚƛŜ ǎƛƳƛƭŀǊŇΣ ŘŜŦƛŎƛǘǳƭ ŦƛƛƴŘ ǇǊƻƛŜŎǘŀǘ ǎŇ ǎŜ ǊŜŘǳŎŇ ƭŀ ŀǇǊƻȄƛƳŀǘƛǾ с ƭŀ ǎǳǘŇ Řƛƴ tL. ƞƴ 
ŀƴǳƭ нлнсΣ Ŏŀ ǳǊƳŀǊŜ ŀ ǳƴŜƛ ŀƧǳǎǘŇǊƛ ŀ ŘŜŦƛŎƛǘǳƭǳƛ ŦƛǎŎŀƭ ǇǊƛƳŀǊ ŘŜ ŎƛǊŎŀ мΣнр ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ Řƛƴ tL. ƞƴ ŀƴǳƭ нлнрΣ ǊŜǎǇŜctiv 2 
puncte procentuale în anul 2026. Pentru mai multe detalii, a se vedea Opinia Consiliului Fiscal cu privire la proiectul primei 
ǊŜŎǘƛŦƛŎŇǊƛ ŀ ōǳƎŜǘǳƭǳƛ ƎŜƴŜǊŀƭ ŎƻƴǎƻƭƛŘŀǘ ǇŜ ŀƴǳƭ нлнрΣ ǇǊŜŎǳƳ Ǔƛ CaL, Romania: Staff Concluding Statement of the 2025 Article 
IV Mission, septembrie 2025. 
71 wƻƳŃƴƛŀ ǎŜ ŀŦƭŇ ǎǳō ƛƴŎƛŘŜƴǚŀ ǇǊƻŎŜŘǳǊƛƛ ŘŜ ŘŜŦƛŎƛǘ ŜȄŎŜǎƛǾ Řƛƴ Řŀǘŀ ŘŜ о ŀǇǊƛƭƛŜ нлнлΦ [ŀ у ƛǳƭƛŜ нлнрΣ /ƻƴǎƛƭƛǳƭ ¦9 ŀ ǊŜǾƛȊuit 
ǊŜŎƻƳŀƴŘŀǊŜŀ ŀŘǊŜǎŀǘŇ wƻƳŃƴƛŜƛ ƞƴ ŎŀŘǊǳƭ ǇǊƻŎŜŘǳǊƛƛ ŀŦƭŀǘŜ ƞƴ ŘŜǊǳƭŀǊŜΣ ǊŜƛǘŜǊŃƴŘ ƴŜŎŜǎƛǘŀǘŜŀ ƛƳǇƭŜƳŜƴǘŇǊƛƛ ǳƴƻǊ ŀŎǚƛǳƴƛ 
corecǘƛǾŜ Ǔƛ ǎƻƭƛŎƛǘŃƴŘ ŀǳǘƻǊƛǘŇǚƛƭƻǊ ƴŀǚƛƻƴŀƭŜ ǎŇ ǘǊŀƴǎƳƛǘŇ ǇŃƴŇ ƭŀ мр ƻŎǘƻƳōǊƛŜ нлнр ƳŇǎǳǊƛƭŜ ŘŜǎǘƛƴŀǘŜ ǊŜŘǳŎŜǊƛƛ ŘŜŦƛŎƛǘǳƭǳƛ 
ōǳƎŜǘŀǊΣ ƞƴ ǾŜŘŜǊŜŀ ŜƭƛƳƛƴŇǊƛƛ ǇǊƻŎŜŘǳǊƛƛ ŘŜ ŘŜŦƛŎƛǘ ŜȄŎŜǎƛǾ ǇŃƴŇ ƞƴ ŀƴǳƭ нлолΦ Oƴ ǇǊŜȊŜƴǘΣ ǇŜ ƭŃƴƎŇ wƻƳŃƴƛŀΣ ǎŜ ŀŦƭŇ ǎǳō 
ƛƴŎƛŘŜƴǚŀ ǇǊƻŎŜŘǳǊƛƛ ŘŜ ŘŜŦƛŎƛǘ ŜȄŎŜǎƛǾ ŀƭǘŜ ƻǇǘ ǎǘŀǘŜ ƳŜƳōǊŜ ¦9Υ !ǳǎǘǊƛŀΣ .ŜƭƎƛŀΣ CǊŀƴǚŀΣ LǘŀƭƛŀΣ aŀƭǘŀΣ tƻƭƻƴƛŀΣ {ƭƻǾŀŎƛŀ Ǔƛ 
Ungaria.  
72 {ƛƳƛƭŀǊ ǘŜƴŘƛƴǚŜƭƻǊ ƻōǎŜǊǾŀǘŜ ƭŀ ƴƛǾŜƭ ŜǳǊƻǇŜŀƴΣ ŀ ǎŜ ǾŜŘŜŀ Ǔi SŜŎǚƛǳƴŜŀ мΦм. CE a prezentat în martie planul Readiness 2030, 
ƳŜƴƛǘ ǎŇ ǎǘƛƳǳƭŜȊŜ ƛƴǾŜǎǘƛǚƛƛƭŜ ƞƴ ŀǇŇǊŀǊŜ Ǔƛ ǎŜŎǳǊƛǘŀǘŜ ŀƭŜ ǎǘŀǘŜƭƻǊ ƳŜƳōǊŜ ǇǊƛƴ ƞƳǇǊǳƳǳǘǳǊƛ ǇǊŜŦŜǊŜƴǚƛŀƭŜ Ǔƛ ǇǊƛƴ ŀŎƻǊŘŀǊŜŀ de 
ŘŜǊƻƎŇǊƛ ƞƴ ŎŀŘǊǳƭ tŀŎǘǳƭǳƛ ŘŜ {ǘŀōƛƭƛǘŀǘŜ Ǔƛ /ǊŜǓǘŜǊŜΦ tŜƴǘǊǳ ǎǘŀǘŜƭŜ ƳŜƳōǊŜ ǇǊŜŎǳƳ wƻƳŃƴƛŀΣ ŎŀǊŜ ǎŜ ŦƛƴŀƴǚŜŀȊŇ ƭŀ ŎƻǎǘǳǊƛ ŘŜ 
ƞƳǇǊǳƳǳǘ ǊƛŘƛŎŀǘŜΣ ŦƭǳȄǳǊƛƭŜ ŘŜ ŦƛƴŀƴǚŀǊŜ ƻŦŜǊƛǘŜ ǇǊƛƴ ŀŎŜǎǘ ǇǊƻƎǊŀƳ Ǉƻǘ Ŏƻƴǎǘƛǘǳƛ ǳƴ ǎǇǊƛƧƛƴ ƛƳǇƻǊǘŀƴǘΦ 
73 tŜƴǘǊǳ ƻ ŘƛǎŎǳǚƛŜ Ƴŀƛ ŀƳǇƭŇΣ ŀ ǎŜ ǾŜŘŜŀΣ ŘŜ ŜȄŜƳǇƭǳΣ CaLΣ CƛǎŎŀƭ aƻƴƛǘƻǊΣ ƻŎǘƻƳōǊƛŜ нлнрΣ ǎŀǳ h9/5Σ Dƭƻōŀƭ 5Ŝōǘ wŜǇƻǊǘΣ 
martie 2025. 
74 [ŀ сΣо ŀƴƛ ƞƴ ƛǳƴƛŜ нлнр όŘŜ ƭŀ сΣт ŀƴƛ ƭŀ ŦƛƴŜƭŜ ŀƴǳƭǳƛ нлнпΣ ǊŜǎǇŜŎǘƛǾ ŘŜ ƭŀ тΣо ŀƴƛ ƭŀ ŦƛƴŜƭŜ ŀƴǳƭǳƛ нлноύΣ ǎǳō ǚƛƴǘŀ ƳƛƴƛƳŇ 
ƛƴŘƛŎŀǘƛǾŇ ŘŜ т ŀƴƛ ǇǊŜǾŇȊǳǘŇ ƞƴ {ǘǊŀǘŜƎƛŀ ŘŜ ŀŘƳƛƴƛǎǘǊŀǊŜ ŀ ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜ ƎǳǾŜǊƴŀƳŜƴǘŀƭŜ ŀŦŜǊŜƴǘŇ ǇŜǊƛƻŀŘŜƛ нлнпς2026. 
SingǳǊƛƛ ƛƴŘƛŎŀǘƻǊƛ ŎŀǊŜ ǎŜ ǎƛǘǳŀǳΣ ƞƴ ƭǳƴŀ ƛǳƴƛŜ нлнрΣ ƞƴ ŀŦŀǊŀ ƭƛƳƛǘŜƭƻǊ ǎǘŀōƛƭƛǘŜ ƞƴ {ǘǊŀǘŜƎƛŜ ǾƛȊŜŀȊŇ ǇŜǊƛƻŀŘŀ ƳŜŘƛŜ ǇŃƴŇ ƭŀ 
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Oƴ ŀŎŜƭŀǓƛ ǘƛƳǇΣ ǊŀƴŘŀƳŜƴǘŜƭŜ ǘƛǘƭǳǊƛƭƻǊ ŘŜ ǎǘŀǘ ǇŜ ǘŜǊƳŜƴ ƭǳƴƎ ǎŜ ƳŜƴǚƛƴ ƭŀ 
ǾŀƭƻǊƛ ǊŜƭŀǘƛǾ ƞƴŀƭǘŜ ǇŜ Ǉƛŀǚŀ ǎŜŎǳƴŘŀǊŇΣ ŀǘŃǘ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŇ ƛǎǘƻǊƛŎŇΣ ŎŃǘ Ǔƛ 
comparativ cu cele Řƛƴ ǊŜƎƛǳƴŜΣ ƞƴ ǇƻŦƛŘŀ ǎŎŇŘŜǊƛƭƻǊ ŎƻƴǎŜƳƴŀǘŜ ƞƴ a doua parte 
a anului2025Φ !ŎŜǎǘŜ ŜǾƻƭǳǚƛƛ ǎ-au înregistrat ǇŜ ŦƻƴŘǳƭ ŀƳŜƭƛƻǊŇǊƛƛ ǎŜƴǘƛƳŜƴǘǳƭǳƛ 
ƛƴǾŜǎǘƛǘƻǊƛƭƻǊΣ ǊŜŦƭŜŎǘŀǘ Ǔƛ ƞƴ ǊŜŘǳŎŜǊŜŀ ǇǊƛƳŜƛ ŘŜ ǊƛǎŎ ǎǳǾŜǊŀƴΣ ƛƴŎƭǳǎƛǾ Ŏŀ ǳǊƳŀǊŜ 
ŀ ŘƛƳƛƴǳŇǊƛƛ ƛƴŎŜǊǘƛǘǳŘƛƴƛƭƻǊ ǇƻƭƛǘƛŎŜ ƛƴǘŜǊƴŜ ŘǳǇŇ ŦƛƴŀƭƛȊŀǊŜŀ ŎƛŎƭǳƭǳƛ ŜƭŜŎǘƻǊŀƭ 
(Grafic 1.13ύΦ wŜƭŜǾŀƴǘŜ Řƛƴ ŀŎŜŀǎǘŇ ǇŜǊǎǇŜŎǘƛǾŇΣ ŘŜ-a lungul perioadei parcurse 
de la data Raportului ŀƴǘŜǊƛƻǊΣ ŀǳ Ŧƻǎǘ Ǔƛ ŘŜŎƛȊƛƛƭŜ ǇǊƛƴŎƛǇŀƭŜƭƻǊ ŀƎŜƴǚƛƛ ŘŜ ǊŀǘƛƴƎ 
ŘŜ ŀ ƳŜƴǚƛƴŜ ǊŀǘƛƴƎǳƭ ǎǳǾŜǊŀƴ ŀƭ wƻƳŃƴƛŜƛ ƞƴ ŎŀǘŜƎƻǊƛŀ ǊŜŎƻƳŀƴŘŀǘŇ ƛƴǾŜǎǘƛǚƛƛƭƻǊ 
(investment-grade)Σ ǊŜŎƻƴŦƛǊƳŃƴŘ ǘƻǘƻŘŀǘŇ ǇŜǊǎǇŜŎǘƛǾŀ ƴŜƎŀǘƛǾŇ ŀǎƻŎƛŀǘŇ 
ŀŎŜǎǘǳƛŀΣ ƛƴŎƭǳǎƛǾ ƞƴ ǳǊƳŀ ƛƳǇƭŜƳŜƴǘŇǊƛƛ ǇŀŎƘŜǘǳƭǳƛ ŘŜ ƳŀǎǳǊƛ ŦƛǎŎŀƭ-bugetare din 
luna iulie 75Φ 5Ŝ ŀǎŜƳŜƴŜŀΣ ǊŜƭŜǾŀƴǚƛ ŀǳ Ŧƻǎǘ Ǔƛ ŦŀŎǘƻǊƛ ŘŜ ƴŀǘǳǊŇ ŜȄǘŜǊƴŇΣ ƞƴ 
ŎƻƴǘŜȄǘǳƭ ƛƴǘŜƴǎƛŦƛŎŇǊƛƛ ǇǊŜƻŎǳǇŇǊƛƭƻǊ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ǇǊƛǾƛƴŘ ǎǳǎǘŜƴŀōƛƭƛǘŀǘŜŀ 
ŘŀǘƻǊƛƛƭƻǊ ǇǳōƭƛŎŜ ƭŀ ƴƛǾŜƭ ƛƴǘŜǊƴŀǚƛƻƴŀƭΣ ŎŜ ŀǳ ŜȄŜǊŎƛǘŀǘ ǇǊŜǎƛǳƴƛ ŀǎǳǇǊŀ ǇǊƛƳŜƭƻǊ 
ŘŜ ǊƛǎŎ ƭŀ ǘŜǊƳŜƴ Ǔƛ ŀǎǘŦŜƭ asupra randamentelor titlurilor de stat pe termen 
lung, inclusiv la nivel european76. 

Oƴ ŀŎŜǎǘ ŎƻƴǘŜȄǘΣ ǇƻƴŘŜǊŜŀ ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜ ƞƴ tL. Ǔƛ-ŀ ƳŜƴǚƛƴǳǘ ǘŜƴŘƛƴǚŀ 
ǇǊƻƴǳƴǚŀǘ ŀǎŎŜƴŘŜƴǘŇ ƛƴƛǚƛŀǘŇ ƞƴ ǇŜǊƛƻŀŘŀ ǇŀƴŘŜƳƛŎŇΣ ŀǘƛƴƎŃƴŘ ƴƛǾŜƭǳƭ ŘŜ ртΣн 
ƭŀ ǎǳǘŇ ƭŀ ƧǳƳŇǘŀǘŜŀ ŀƴǳƭǳƛ нлнр όƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ сΣм ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ 
ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳi precedent, potrivit metodologiei ESA). Acest nivel se 
ǎƛǘǳŜŀȊŇ ƞƴŎŇ ǎǳō ƳŜŘƛŀ ¦9Σ ŘŜǓƛ ƞƴ ǇǊƻȄƛƳƛǘŀǘŜŀ ƭƛƳƛǘŜƛ ŘŜ сл ƭŀ ǎǳǘŇ ǇǊŜǾŇȊǳǘŇ 
ŘŜ ŎǊƛǘŜǊƛƛƭŜ ŘŜ ƭŀ aŀŀǎǘǊƛŎƘǘΣ Ǔƛ ŜǎǘŜ ŀƴǘƛŎƛǇŀǘ ǎŇ ƞǓƛ ǇŇǎǘǊŜȊŜ ǘǊŀƛŜŎǘƻǊƛŀ 
ŎǊŜǎŎŇǘƻŀǊŜ ƞƴ ǇŜǊƛƻŀŘŀ ǳǊƳŇǘƻŀǊŜ (Grafic 1.14ύΦ Oƴ ŀōǎŜƴǚŀ ŘŜƳŀǊŇǊƛƛ 

 
 
ǳǊƳŇǘƻŀǊŜŀ ƳƻŘƛŦƛŎŀǊŜ ŀ ǊŀǘŜƛ ŘƻōŃƴȊƛƛ όŀŦŜǊŜƴǘŇ ŘŀǘƻǊƛŜƛ ǘƻǘŀƭŜΣ ǊŜǎǇŜŎǘƛǾ ŎŜƭŜƛ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ƳƻƴŜŘŀ ƴŀǚƛƻƴŀƭŇύΣ ǇǊŜŎǳƳ Ǔƛ 
ƳŀǘǳǊƛǘŀǘŜŀ ƳŜŘƛŜ ǊŇƳŀǎŇ όǇŜƴǘǊǳ ŀŎŜƭŜŀǓƛ ŎŀǘŜƎƻǊƛƛύΦ tŜƴǘǊǳ Ƴŀƛ ƳǳƭǘŜ ŘŜǘŀƭƛƛΣ ǇǊŜŎǳƳ Ǔƛ ǇŜƴǘǊǳ ƻ ŀƴŀƭƛȊŇ Ƴŀƛ ŀƳǇƭŇ ŀ 
indicatoriloǊ ŘŜ ǊƛǎŎ ǾŀƭǳǘŀǊΣ ǊƛǎŎ ŘŜ ǊŜŦƛƴŀƴǚŀǊŜ Ǔƛ ǊƛǎŎ ŘŜ ǊŀǘŇ ŀ ŘƻōŃƴȊƛƛ ŀǎƻŎƛŀǚƛ ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜΣ ŀ ǎŜ ǾŜŘŜŀ aCΣ wŀǇƻǊǘ ǇǊƛǾƛƴŘ 
ŘŀǘƻǊƛŀ ǇǳōƭƛŎŇΣ ƛǳƴƛŜ нлнрΦ 
75 !ƎŜƴǚƛŀ CƛǘŎƘ ŀ ŀƴǳƴǚŀǘ ƳŜƴǚƛƴŜǊŜŀ ǊŀǘƛƴƎǳƭǳƛ ǎǳǾŜǊŀƴ ƭŀ ...- ƞƴ Řŀǘŀ ŘŜ мр ŀǳƎǳǎǘΣ ŀƎŜƴǚƛŀ aƻƻŘȅΩǎ ŀ ǊŜŎƻƴŦƛǊƳŀǘ ǊŀǘƛƴƎǳƭ 
ǎǳǾŜǊŀƴ ƭŀ .ŀŀо ƞƴ Řŀǘŀ ŘŜ мн ǎŜǇǘŜƳōǊƛŜΣ ƛŀǊ {ǘŀƴŘŀǊŘ ϧ tƻƻǊΩǎ ŀ ƳŜƴǚƛƴǳǘ ǊŀǘƛƴƎǳƭ ǎǳǾŜǊŀƴ ƭŀ ...- în data de 23 iulie.  
76 ! ǎŜ ǾŜŘŜŀ ǎƛ ǎŜŎǚƛǳƴŜŀ мΦмΦ  

Grafic 1.13.  Randamentul titlurilor de stat pe 
ǘŜǊƳŜƴ ƭǳƴƎ Ǔƛ Ŏƻǎǘǳƭ ŀǎƛƎǳǊŇǊƛƛ ǊƛǎŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘ 
(CDS) 

Grafic 1.14.   Ponderea datoriei publice în PIB 

  
Sursa: Refinitiv, calcule BNR Sursa:  BCE, MF, Consiliul Fiscal, Debt 
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procesului de consolidare fiscal-ōǳƎŜǘŀǊŇΣ ŜǾŀƭǳŇǊƛƭŜ /ƻƴǎƛƭƛǳƭǳƛ CƛǎŎŀƭ ŜǾƛŘŜƴǚƛŀǳ 
ǘǊŀƛŜŎǘƻǊƛŀ ƴŜǎǳǎǘŜƴŀōƛƭŇ ŀ ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜΣ ŜǎǘƛƳŃƴŘ ŎǊŜǓǘŜǊƛ ƳŜŘƛƛ ŀƴǳŀƭŜ ŘŜ 
ǇŜǎǘŜ с ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜΣ ǊŜǎǇŜŎǘƛǾ ŘŜǇŇǓƛǊŜŀ ǇǊŀƎǳƭǳƛ ŘŜ млл ƭŀ ǎǳǘŇ Řƛƴ tL. 
ǇŃƴŇ ƞƴ нлон, într-ǳƴ ǎŎŜƴŀǊƛǳ ŘŜ ƳŜƴǚƛƴŜǊŜ ƴŜƳƻŘƛŦƛŎŀǘŇ ŀ ǇƻƭƛǘƛŎƛlor (no policy 
change)77. 

!ǎǘŦŜƭΣ ŎƻƴǎƻƭƛŘŀǊŜŀ ŦƛǎŎŀƭŇ ǊŇƳŃƴŜ ŜǎŜƴǚƛŀƭŇ ǇŜƴǘǊǳ ŀǎƛƎǳǊŀǊŜŀ ǳƴŜƛ ǘǊŀƛŜŎǘƻǊƛƛ 
ǎǳǎǘŜƴŀōƛƭŜ ŀ ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜΣ ƞƴ ŎƻƴŎƻǊŘŀƴǚŇ Ŏǳ ŀƴƎŀƧŀƳŜƴǘŜƭŜ ŀǎǳƳŀǘŜ ŦŀǚŇ 
ŘŜ /ƻƳƛǎƛŀ 9ǳǊƻǇŜŀƴŇΣ ǇǊŜŎǳƳ Ǔƛ ƞƴ ǾŜŘŜǊŜŀ ǇǊŜǾŜƴƛǊƛƛ ŜǊƻŘŇǊƛƛ ƞƴŎǊŜŘŜǊƛƛ 
ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ Ǔƛ ŀ ŀƎŜƴǚƛƛƭƻǊ ŘŜ ǊŀǘƛƴƎ78. O deteriorare a încrederii ar putea 
ƎŜƴŜǊŀ ǇǊŜǎƛǳƴƛ ŀǎǳǇǊŀ ǇǊƛƳŜƛ ŘŜ ǊƛǎŎ ǎǳǾŜǊŀƴΣ ŀ ǾƻƭŀǘƛƭƛǘŇǚƛƛ ŦƭǳȄǳǊƛƭƻǊ ŘŜ ŎŀǇƛǘŀƭ 
Ǔƛ ŀ ŎǳǊǎǳƭǳƛ ŘŜ ǎŎƘƛƳō79 ǓƛΣ ƛƳǇƭƛŎƛǘΣ ŀǎǳǇǊŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ƞƴ ŀƴǎŀƳōƭǳΣ 
ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ƛƴŎƭǳǎƛǾ ŘŜǚƛƴŜǊƛƭŜ ƛƳǇƻǊǘŀƴǘŜ ŘŜ ǘƛǘƭǳǊƛ ŘŜ ǎǘŀǘ ŀƭŜ ōŇƴŎƛƭƻǊΣ 
ŦƻƴŘǳǊƛƭƻǊ ŘŜ ǇŜƴǎƛƛ Ǔƛ ǎƻŎƛŜǘŇǚƛƭƻǊ ŘŜ ŀǎƛƎǳǊŀǊŜΦ [ŜƎŇǘǳǊŀ ŘƛƴǘǊŜ ǎŜŎǘƻǊǳƭ ǇǳōƭƛŎ Ǔƛ 
cel bancar (engl. sovereign-bank nexusύ ŜǎǘŜ ǇǊƛƴǘǊŜ ŎŜƭŜ Ƴŀƛ ǇǊƻƴǳƴǚŀǘŜ Řƛƴ ¦9Σ 
ŎǊŜŀƴǚŜƭŜ ōŇƴŎƛƭƻǊ ŀǎǳǇǊŀ ŀŘƳƛƴƛǎǘǊŀǚƛŜƛ ǇǳōƭƛŎŜ, ǎǳō ŦƻǊƳŇ ŘŜ ǘƛǘƭǳǊƛ ŘŜ ǎǘŀǘ Ǔƛ 
credite, ǊŜǇǊŜȊŜƴǘŃƴŘ ŀǇǊƻȄƛƳŀǘƛǾ нт ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŀŎǘƛǾŜƭƻǊ ƞƴ ŀǳƎǳǎǘ нлнрΣ 
ŎŜŜŀ ŎŜ ǎǇƻǊŜǓǘŜ ǎŜƴǎƛōƛƭƛǘŀǘŜŀ sistemului ŦƛƴŀƴŎƛŀǊ ƭŀ ŜǾƻƭǳǚƛƛƭŜ ǇŜǊŎŜǇǚƛŜƛ 
privind riscul suveran (detalii în Capitolul 3.1). 

¢ƻǘƻŘŀǘŇ, consolidarea fiscal-ōǳƎŜǘŀǊŇ poate contribui la reducerea presiunilor 
asupra dezechilibrului extern persistent prin reducerea cererii interne, în 
ŎƻƴŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ expansiunea ŦƛǎŎŀƭŇ Řƛƴ ŀƴƛƛ anteriori a fost un factor major în 
adâncirea deficitului de cont curent, stimulând veniturile ǇƻǇǳƭŀǚƛŜƛ Ǔi a cererii 

 
 
77 Pentru mai multe detalii, a se vedeaΣ hǇƛƴƛŀ /ƻƴǎƛƭƛǳƭǳƛ CƛǎŎŀƭ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ǇǊƻƛŜŎǘǳƭ ǇǊƛƳŜƛ ǊŜŎǘƛŦƛŎŇǊƛ a bugetului general 
consolidat pe anul 2025, Anexa 1. 
78 Oƴ ŎƻƴŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ wƻƳŃƴƛŀ ǎŜ ŀŦƭŇ ƞƴ ǇǊƻȄƛƳƛǘŀǘŜŀ ǇǊŀƎǳƭǳƛ ƛƴŦŜǊƛƻǊ ŀƭ ŎŀǘŜƎƻǊƛŜƛ ǊŜŎƻƳŀƴŘŀǘŜ ƛƴǾŜǎǘƛǚƛƛƭƻǊΣ ƻ ǊŜǘǊƻƎǊŀŘŀre a 
ǊŀǘƛƴƎǳƭǳƛ ǎǳǾŜǊŀƴ ŀǊ ǇǳǘŜŀ ƎŜƴŜǊŀ ǇǊŜǎƛǳƴƛ ŀǎǳǇǊŀ ǊŀƴŘŀƳŜƴǘŜƭƻǊ ǘƛǘƭǳǊƛƭƻǊ ŘŜ ǎǘŀǘΣ ƛƴŎƭǳǎƛǾ ǇǊƛƴ ŘŜŎƭŀƴǓŀǊŜŀ ǳƴƻǊ ŜǾŜƴǘǳŀƭŜ 
ǾŃƴȊŇǊƛ ŀǳǘƻƳŀǘŜΣ ŘŜǘŜǊƳƛƴŀǘŜ ŘŜ ŎǊƛǘŜǊƛƛƭŜ ƛƴǎǘƛǘǳǚƛƻƴŀƭŜ ŀƭŜ ǳƴƻǊ ŦƻƴŘǳǊƛ ŘŜ ƛƴǾŜǎǘƛǚƛƛ Ǔƛ ǇŜƴǎƛƛΣ ǎŀǳ ŘŜ ŜȄŎƭǳŘŜǊŜŀ ǘƛǘƭǳǊilor de 
ǎǘŀǘ Řƛƴ ƛƴŘƛŎƛ ŘŜŘƛŎŀǚƛ ƻōƭƛƎŀǚƛǳƴƛƭƻǊ investment-grade. 
79h ŜǾŜƴǘǳŀƭŇ ŘŜǇǊŜŎƛŜǊŜ ŀ ƳƻƴŜŘŜƛ ƴŀǚƛƻƴŀƭŜ ŀǊ ƎŜƴŜǊŀΣ ŘŜ ŀǎŜƳŜƴŜŀΣ ǇǊŜǎƛǳƴƛ ǎǳǇƭƛƳŜƴǘŀǊŜ ŀǎǳǇǊŀ Ŏƻǎǘǳƭǳƛ ǎŜǊǾƛŎƛǳƭǳƛ 
ŘŀǘƻǊƛŜƛ ƎǳǾŜǊƴŀƳŜƴǘŀƭŜΣ ƞƴ ŎƻƴǘŜȄǘǳƭ ƞƴ ŎŀǊŜ ŀǇǊƻŀǇŜ ƧǳƳŇǘŀǘŜ Řƛƴ ŘŀǘƻǊƛŀ ǇǳōƭƛŎŀ ŜǊŀ ŘŜƴƻƳƛƴŀǘŇ ƞƴ ǾŀƭǳǘŇ ƭŀ ŦƛƴŜƭŜ ƭǳƴƛƛ ƛunie 
2025, preŘƻƳƛƴŀƴǘ ƞƴ ŜǳǊƻ Ǔƛ ƞƴǘǊ-ƻ ƳŇǎǳǊŇ ǊŜƭŀǘƛǾ Ƴŀƛ ǊŜŘǳǎŇ ƛƴ ŘƻƭŀǊƛ ŀƳŜǊƛŎŀƴƛΦ 

Grafic 1.15. {ƻƭŘǳƭ Ŏƻƴǘǳƭǳƛ ŎǳǊŜƴǘ Ǔƛ 
ŘŜǘŜǊƳƛƴŀƴǚƛƛ ŀŎŜǎǘǳƛŀ 

Grafic 1.16. {ǳƳŀ ŀƭƻŎŀǘŇ ƛƴƛǚƛŀƭ ŎƻƳǇŀǊŀǘ Ŏǳ ǎǳƳŀ 
ƞƴŎŀǎŀǘŇ ŜŦŜŎǘƛǾ ǇŜ Ǉƛƭƻƴ ƞƴ ŎŀŘǊǳƭ tbww (noiembrie 
2025) 

 
 

Sursa: BNR {ǳǊǎŀΥ aƛƴƛǎǘŜǊǳƭ LƴǾŜǎǘƛǚƛƛƭƻǊ Ǔƛ tǊƻƛŜŎǘŜƭƻǊ 
Europene, RRP scoreboard 
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dincolo de capacitatea ŘŜ ǊŇǎǇǳƴǎ ŀ ofertei interne80. 

În ansamblul perioadei ianuarieςseptembrie 2025, deficitul de cont curent a 
atins 22,3 ƳƛƭƛŀǊŘŜ ŜǳǊƻΣ ƞƴǊŜƎƛǎǘǊŃƴŘ ƻ ŎǊŜǓǘŜǊŜ ŘŜ 8,6 ƭŀ ǎǳǘŇ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ 
ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ Řƛƴ anul 2024, Grafic 1.15. Toate componentele principale ale 
Ŏƻƴǘǳƭǳƛ ŎǳǊŜƴǘΣ Ŏǳ ŜȄŎŜǇǚƛŀ celei a ǎŜǊǾƛŎƛƛƭƻǊΣ ŀǳ ŎƻƴǘǊƛōǳƛǘ ƭŀ ŀŎŜŀǎǘŇ ŜǾƻƭǳǚƛŜΣ 
în special cea de bunuri, deficitul comercial majorându-se cu 3,6 ƭŀ ǎǳǘŇ ƞƴ 
primele 9 ƭǳƴƛ ŀƭŜ ŀƴǳƭǳƛ ŦŀǚŇ ŘŜ ǇŜǊƛƻŀŘŀ ŎƻǊŜǎǇƻƴŘŜƴǘŇ Řƛƴ нлнпΦ 9ǾƻƭǳǚƛƛƭŜ 
ǊŜŎŜƴǘŜ ǎǳƴǘ ƛƴŦƭǳŜƴǚŀǘŜ ŘŜ ŎƻƴǘŜȄǘǳƭ ƛƴǘŜǊƴŀǚƛƻƴŀƭ ǊŜƭŀǘƛǾ ƴŜŦŀǾƻǊŀōƛƭΣ ǇŜ ŦƻƴŘǳƭ 
ǘŜƴǎƛǳƴƛƭƻǊ ŎƻƳŜǊŎƛŀƭŜ Ǔƛ ƎŜƻǇƻƭƛǘƛŎŜ ƭŀ ƴƛǾŜƭ ƎƭƻōŀƭΣ Ŏǳ ƛƳǇƭƛŎŀǚƛƛ ŀǎǳǇǊŀ 
ǇŜǊǎǇŜŎǘƛǾŜƭƻǊ ŀŎǘƛǾƛǘŇǚƛƛ ŜŎƻƴƻƳƛŎŜ ŀƭŜ ǇǊƛƴŎƛǇŀƭƛƭƻǊ ǇŀǊǘŜƴŜǊƛ ŎƻƳŜǊŎƛŀƭƛ ǓƛΣ 
implicƛǘΣ ŀǎǳǇǊŀ ŘƛƴŀƳƛŎƛƛ ŎŜǊŜǊƛƛ ŜȄǘŜǊƴŜ ǇŜƴǘǊǳ ōǳƴǳǊƛƭŜ Ǔƛ ǎŜǊǾƛŎƛƛƭŜ ǊƻƳŃƴŜǓǘƛΦ 

aŜƴǚƛƴŜǊŜŀ ŘŜŦƛŎƛǘŜƭƻǊ ƎŜƳŜƴŜ ƭŀ ƴƛǾŜƭǳǊƛ ƞƴŀƭǘŜ ŀ ŎƻƴŘǳǎ ƭŀ ŘŜǘŜǊƛƻǊŀǊŜŀ 
ǇƻȊƛǚƛŜƛ ƛƴǾŜǎǘƛǚƛƻƴŀƭŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ ƴŜǘŜ ŀ wƻƳŃƴƛŜƛΣ ŎŜ ǎŜ ǎƛǘǳŜŀȊŇΣ ƞƴǎŇ în 
ŎƻƴǘƛƴǳŀǊŜ ǎǳō ǇǊŀƎǳƭ ŘŜ ор ƭŀ ǎǳǘŇ Řƛƴ tL. ǎǘŀōƛƭƛǘ ŘŜ /9Σ ǇǊŜŎǳƳ Ǔƛ ƭŀ 
ǇŜǊǇŜǘǳŀǊŜŀ ǘŜƴŘƛƴǚŜƛ ŀǎŎŜƴŘŜƴǘŜ ŀ ŘŀǘƻǊƛŜƛ ŜȄǘŜǊƴŜ. Aceste ŜǾƻƭǳǚƛƛ ǊŜŦƭŜŎǘŇ ƻ 
ŀŎŎŜƴǘǳŀǊŜ ŀ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛlor externe, mai ales în scenariul ǳƴŜƛ ƻǇǊƛǊƛ ōǊǳǓǘŜ ŀ 
ƛƴǘǊŇǊƛƭƻǊ ŘŜ ŎŀǇƛǘŀƭuri - ǇƻǎƛōƛƭŇ ƞƴ ŎƻƴǘŜȄǘǳƭ ŀŎǘǳŀƭ ŘŜ ƛƴŎŜǊǘƛǘǳŘƛƴŜ ǊƛŘƛŎŀǘŇΣ 
ƳŀǊŎŀǘ ŘŜ ǾƻƭŀǘƛƭƛǘŀǘŜ ŦƛƴŀƴŎƛŀǊŇ ƎƭƻōŀƭŇΣ ǊŜŜǾŀƭǳŇǊƛ ŀƭŜ ǇŜǊŎŜǇǚƛŜƛ ŘŜ ǊƛǎŎ ǎŀǳ 
ǎŎƘƛƳōŇǊƛ ŀƭŜ ŀǇŜǘƛǘǳƭǳƛ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ŦŀǚŇ ŘŜ ŜŎƻƴƻƳƛƛƭŜ ŜƳŜǊƎŜƴǘŜ  

tǊƛƴŎƛǇŀƭŀ ŎƻƳǇƻƴŜƴǘŇ ŀ ŘŀǘƻǊƛŜƛ ŜȄǘŜǊƴŜ ŜǎǘŜ ǊŜǇǊŜȊŜƴǘŀǘŇ ŘŜ ŘŀǘƻǊƛŀ 
ŀŘƳƛƴƛǎǘǊŀǚƛŜƛ ǇǳōƭƛŎŜ, de ŀǇǊƻȄƛƳŀǘƛǾ рпΣф ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭ81Σ ŎŀǊŜ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ 
se majoreze pe parcursul anului 2025, Ŏǳ ŀǇǊƻŀǇŜ мп ƭŀ ǎǳǘŇ ƞƴ ƛƴǘŜǊǾŀƭǳƭ 
ianuarie  ŀǳƎǳǎǘ нлнрΣ ǇŃƴŇ ƭŀ ƴƛǾŜƭǳƭ ŘŜ мнмΣфр ƳƛƭƛŀǊŘŜ ŜǳǊƻΦ Oƴ ǎǘǊǳŎǘǳǊŇΣ 
ŘŀǘƻǊƛŀ ǇŜ ǘŜǊƳŜƴ ǎŎǳǊǘ ǊŜǇǊŜȊŜƴǘŀ ннΣн ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŘŀǘƻǊƛŜƛ ŜȄǘŜǊƴŜ ƭŀ 
ǎŦŃǊǓƛǘǳƭ ƭǳƴƛƛ ŀǳƎǳǎǘΣ ŦƛƛƴŘ ŀŎƻǇŜǊƛǘŇ ƞƴ ǇǊƻǇƻǊǚƛŜ ŘŜ ǇŜǎǘŜ млл ƭŀ ǎǳǘŇ ŘŜ 
rezervele valutare la BNR, ceea ŎŜ ƛƴŘƛŎŀ ǳƴ ǊƛǎŎ ŘŜ ǊŜŦƛƴŀƴǚŀǊŜ ǊŜƭŀǘƛǾ ǊŜŘǳǎ ǇŜ 
ǘŜǊƳŜƴ ǎŎǳǊǘΦ /ǳ ǘƻŀǘŜ ŀŎŜǎǘŜŀΣ ŎǊŜǓǘŜǊŜŀ ƞƴŘŀǘƻǊŇǊƛƛ ŜȄǘŜǊƴŜ Ǔƛ ǇŜǊǎƛǎǘŜƴǚŀ 
ŘŜŦƛŎƛǘŜƭƻǊ ƎŜƳŜƴŜ ǊƛŘƛŎŀǘŜ ƧǳǎǘƛŦƛŎŇ ƻ ǎǳǇǊŀǾŜƎƘŜǊŜ ǎǇƻǊƛǘŇ ŀ ŘƛƴŀƳƛŎƛƛ ŦƭǳȄǳǊƛƭor 
ŘŜ ŎŀǇƛǘŀƭΣ ǇǊŜŎǳƳ Ǔƛ ƻ ŎƻƻǊŘƻƴŀǊŜ ŀǘŜƴǘŇ ŀ ǇƻƭƛǘƛŎƛƭƻǊ ƳŀŎǊƻŜŎƻƴƻƳƛŎŜ ŎŀǊŜ ǎŇ 
ŀǎƛƎǳǊŜ ǳƴ ŎŀŘǊǳ ŎƻŜǊŜƴǘΣ ŎǊŜŘƛōƛƭ Ǔƛ ǇǊŜŘƛŎǘƛōƛƭΣ ŦŀǾƻǊŀōƛƭ ǊŜŘǳŎŜǊƛƛ 
ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭƻǊ ŜȄǘŜǊƴŜΦ 5ƛƴ ŀŎŜŀǎǘŇ ǇŜǊǎǇŜŎǘƛǾŇΣ ƛƳǇƭŜƳŜƴǘŀǊŜŀ ŘŜ ǊŜŦƻǊƳŜ 
structurale ŎŀǊŜ ŀǊ ǇǳǘŜŀ ǎŇ stimuleze competitivitatea exporturilor este, de 
ŀǎŜƳŜƴŜŀΣ ŜǎŜƴǚƛŀƭŇ ƞƴ ǾŜŘŜǊŜŀ ǊŜŘǳŎŜǊƛƛ ŘŜȊŜŎƘƛƭƛōǊǳƭǳƛ ŜȄǘŜǊƴ ǇŜ ǘŜǊƳŜƴ 
ƳŜŘƛǳ Ǔƛ ƭǳƴƎΦ 

Oƴ ŀŎŜǎǘŜ ŎƻƴŘƛǚƛƛΣ ƻ ŀōǎƻǊōǚƛŜ ǊƛŘƛŎŀǘŇ ŀ ŦƻƴŘǳǊƛƭƻǊ ŜǳǊƻǇŜƴŜ poate avea un rol 
important în acoperirea necesarului de ŦƛƴŀƴǚŀǊŜΣ ŘƛƴŎƻƭƻ ŘŜ ŎƻƴǘǊƛōǳǚƛŀ ƭƻǊ Ƴŀƛ 
ŀƳǇƭŇ ƭŀ ŘƛƴŀƳƛŎŀ ŜŎƻƴƻƳƛŎŇΦ wƻƳŃƴƛŀ ōŜƴŜŦƛŎƛŀ ƛƴƛǚƛŀƭ ŘŜ ƻ ŀƭƻŎŀǊŜ ŦƛƴŀƴŎƛŀǊŇ 
ƞƴ ǾŀƭƻŀǊŜ ŘŜ нуΣр ƳƛƭƛŀǊŘŜ ŜǳǊƻ όƞƳǇǊǳƳǳǘǳǊƛ Ǔƛ ƎǊŀƴǘǳǊƛύ ǇǊƛƴ ƛƴǘŜǊƳŜŘƛǳƭ 
aŜŎŀƴƛǎƳǳƭǳƛ ŘŜ wŜŘǊŜǎŀǊŜ Ǔƛ wŜȊƛƭƛŜƴǚŇΣ ǇǊŜŎǳƳ Ǔƛ ŘŜ 31 miliarde de euro prin 
fondurile aferente politicii de coeziune. În ansamblu, fondurile alocate prin cele 
ŘƻǳŇ ƳŜŎŀƴƛǎƳŜ ƞƴǎǳƳŜŀȊŇ ǇŜǎǘŜ 15 ƭŀ ǎǳǘŇ Řƛƴ ǇǊƻŘǳǎǳƭ ƛƴǘŜǊƴ ōǊǳǘ ŀƭ 
wƻƳŃƴƛŜƛΦ OƴǎŇΣ ƞƴǘŃǊȊƛŜǊƛƭŜ ƞƴ ƛƳǇƭŜƳŜƴǘŀǊŜŀ ǚƛƴǘŜƭƻǊ ŀǎƻŎƛŀǘŜ tƭŀƴǳƭǳƛ bŀǚƛƻƴŀƭ 
ŘŜ wŜŘǊŜǎŀǊŜ Ǔƛ wŜȊƛƭƛŜƴǚŇ όtbbwύ ŀǳ avut un impact negativ asupra ritmului de 

 
 
80 ! ǎŜ ǾŜŘŜŀ DŜƻǊƎŜǎŎǳΣ CΦΣ /ƻȊƳŃƴŎŇΣ .ΦΣ /ŀȊŀŎǳΣ !ΦΣ /ƻƧƻŎŀǊǳΣ !Φ ς α{ǘƛƳǳƭƛƛ ŦƛǎŎŀƭƛ Ǔƛ ŎŜƛ ǇǊƛǾƛƴŘ ǾŜƴƛǘǳǊƛƭŜ ǇǊƻǾƻŀŎŇ 
dezechilibre într-ƻ ŜŎƻƴƻƳƛŜ ŘŜ ǇƛŀǚŇ ǇŀǊǚƛŀƭ ŦǳƴŎǚƛƻƴŀƭŇάΣ нлнлΦ tŜƴǘǊǳ ƻ ŀƴŀƭƛȊŇ Ƴŀƛ ǊŜŎŜƴǘŇ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ƭŜƎŇǘǳǊŀ ŘƛƴǘǊŜ 
ŘŜŦƛŎƛǘǳƭ ŦƛǎŎŀƭ Ǔƛ ŎŜƭ ŘŜ Ŏƻƴǘ ŎǳǊŜƴǘΣ ŀ ǎŜ ǾŜŘŜŀ Ǔƛ 5ŇƛŀƴǳΣ 5ΦΣ 5ǳƳƛǘǊǳΣ LΦ Ǔƛ ¦ȊǳƳΣ [ΦΣ α{ƛƴŘǊƻƳǳƭ ŘŜŦƛŎƛǘŜƭƻǊ ƎŜƳŜƴŜ ς cazul 
wƻƳŃƴƛŜƛέ, 2025.  
81 Incluzând creditele intra-grup aferente ISD.  
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ŀōǎƻǊōǚƛŜ ŀ ǎǳƳŜƭƻǊ ŀƭƻŎŀǘŜΣ ŘƻŀǊ млΣтн ƳƛƭƛŀǊŘŜ ŘŜ ŜǳǊƻ ŦƛƛƴŘ ƞƴŎŀǎŀǘŜ 
(noiembrie нлнрύΣ ǊŜǇǊŜȊŜƴǘŃƴŘ Ƴŀƛ Ǉǳǚƛƴ ŘŜ пл ƭŀ ǎǳǘŇ Řƛƴ ǎǳƳŀ ŀƭƻŎŀǘŇ ƛƴƛǚƛŀƭΣ 
Grafic 1.16Φ !ŎŜǎǘ ƴƛǾŜƭ ŘŜ ŀōǎƻǊōǚƛŜ ŜǎǘŜ ǎŎŇȊǳǘΣ Ƴŀƛ ŀƭŜǎ ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ŎŇ 
ǇŜǊƛƻŀŘŀ ŘŜ ƛƳǇƭŜƳŜƴǘŀǊŜ ŀ Ǉƭŀƴǳƭǳƛ ǎŜ ƞƴŎƘŜƛŜ ƞƴ Ƴŀƛ Ǉǳǚƛƴ ŘŜ ǳƴ ŀƴΦ  

!ŎŜŀǎǘŇ ǎƛǘǳŀǚƛŜ ƴǳ ŜǎǘŜ ǎǇŜŎƛŦƛŎŇ wƻƳŃƴƛŜƛΣ ŦƛƛƴŘ ǊŜƭŀǘƛǾ ƎŜƴŜǊŀƭƛȊŀǘŇ ƭŀ ƴƛǾŜƭǳƭ 
9ǳǊƻǇŜƛ /ŜƴǘǊŀƭŜ Ǔƛ ŘŜ 9ǎǘΦ Oƴ ǊŜƎƛǳƴŜΣ Ǌŀǘŀ ƳŜŘƛŜ ŘŜ ŀōǎƻǊōǚƛŜ ŜǎǘŜ ŘŜ пс ƭŀ 
ǎǳǘŇΣ ƞƴǎŇ ŘƛŦŜǊŜƴǚŜƭŜ ƞƴǘǊŜ ǚŇǊƛ ǎǳƴǘ ŎƻƴǎƛŘŜǊŀōƛƭŜΦ ¤ŀǊŀ Ŏǳ ŎŜŀ Ƴŀƛ ǊŜŘǳǎŇ ǊŀǘŇ 
ŘŜ ŀōǎƻǊōǚƛŜ ŜǎǘŜ ¦ƴƎŀǊƛŀΣ Ŏǳ Ƴŀƛ Ǉǳǚƛƴ ŘŜ мл ƭŀ ǎǳǘŇ Řƛƴ ǎǳƳŀ ŀƭƻŎŀǘŇ ƞƴŎŀǎŀǘŇΣ 
ƞƴ ǘƛƳǇ ŎŜΣ ƭŀ Ǉƻƭǳƭ ƻǇǳǎΣ 9ǎǘƻƴƛŀΣ /ŜƘƛŀ Ǔƛ {ƭƻǾŀŎƛŀ ƞƴǊŜƎƛǎǘǊŜŀȊŇ ǊŀǘŜ ŘŜ 
ŀōǎƻǊōǚƛŜ ŘŜ ǇŜǎǘŜ сл ƭŀ ǎǳǘŇΦ !ŎŜŀǎǘŇ ŎŀǇŀŎƛǘŀǘŜ ǊŜŘǳǎŇ ŘŜ ŀ ŀǘǊŀƎŜ fondurile 
ŜǳǊƻǇŜƴŜΣ Ƴŀƛ ŀƭŜǎ ƞƴ ŎŀȊǳƭ ǚŇǊƛƭƻǊ ƳŀǊƛ ōŜƴŜŦƛŎƛŀǊŜΣ ǇǊŜŎǳƳ wƻƳŃƴƛŀ Ǔƛ tƻƭƻƴƛŀΣ 
ƞƴƎǊŜǳƴŜŀȊŇ ǇǊƻŎŜǎǳƭ ŘŜ ŎƻƴǾŜǊƎŜƴǚŇ ŜŎƻƴƻƳƛŎŇ ƞƴ cadrul Uniunii Europene. 

/ŀ ǳǊƳŀǊŜ ŀ ƴŜǊŜǎǇŜŎǘŇǊƛƛ ƻōƛŜŎǘƛǾŜƭƻǊ ŀǎǳƳŀǘŜ Ǔƛ ƛƳǇƻǎƛōƛƭƛǘŇǚƛƛ ŦƛƴŀƭƛȊŇǊƛƛ ǳƴƻǊ 
ǚƛƴǘŜ Ǔƛ ƧŀƭƻŀƴŜ ǇŃƴŇ ƭŀ ƞƴŎƘŜƛŜǊŜŀ ǇǊƻƎǊŀƳǳƭǳƛΣ /ƻƳƛǎƛŀ 9ǳǊƻǇŜŀƴŇ a aprobat în 
octombrie ǊŜǾƛȊǳƛǊŜŀ ŀƭƻŎŇǊƛƭƻǊ tbww ǇŜƴǘǊǳ wƻƳŃƴƛŀ82, prin eliminarea 
ǇǊƻƛŜŎǘŜƭƻǊ ΣΣŎǳ ǊƛǎŎ ƳŀƧƻǊ ŘŜ ƴŜƛƳǇƭŜƳŜƴǘŀǊŜέΣ ƳǳǘŀǊŜŀ ǳƴƻǊ ƛƴǾŜǎǘƛǚƛƛ Řƛƴ 
ŎƻƳǇƻƴŜƴǘŀ ŘŜ ƞƳǇǊǳƳǳǘ ƞƴ ŎŜŀ ŘŜ ƎǊŀƴǘ Ǔƛ ŀƭǘŜ ŀƧǳǎǘŇǊƛ ƭŜƎŀǘŜ ŘŜ ŎƻǎǘǳǊƛΦ 
tƭŀƴǳƭ ŀŎǘǳŀƭƛȊŀǘ ŀ ǊŜŘǳǎ ǎǳƳŀ ŀƭƻŎŀǘŇ ƭŀ нмΣпм ƳƛƭƛŀǊŘŜ ŜǳǊƻΣ ŘƛƴǘǊŜ ŎŀǊŜ 
ƎǊŀƴǘǳǊƛƭŜ ǘƻǘŀƭƛȊŜŀȊŇ ƞƴ ŎƻƴǘƛƴǳŀǊŜ ŀǇǊƻȄƛƳŀǘƛǾ моΣрт ƳƛƭƛŀǊŘŜ ŘŜ ŜǳǊƻΣ ƞƴ ǘƛƳǇ 
ce împrumuturile au fost diminuate la 7,84 miliarde de euro. Reducerile cele 
Ƴŀƛ ǇǊƻƴǳƴǚŀǘŜ ŀǳ ǾƛȊŀǘ ŎƻƳǇƻƴŜƴǘŀ п ό¢ǊŀƴǎǇƻǊǘ ǎǳǎǘŜƴŀōƛƭύΣ Ŏǳ ǘŇƛŜǊƛ ƞƴ 
ǾŀƭƻŀǊŜ ŘŜ ǇŜǎǘŜ н ƳƛƭƛŀǊŘŜ ŜǳǊƻΣ ƎŜƴŜǊŀǘŜ ŘŜ ƞƴǘŃǊȊƛŜǊƛ ǎŜƳƴƛŦƛŎŀǘƛǾŜ ƞƴ ŀŎŜŀǎǘŇ 
ǎŜŎǚƛǳƴŜΦ Oƴ ŦƛƴŀƭΣ ǎǳƳŀ ŀŎƻǊŘŀǘŇ ǎǳō ŦƻǊƳŇ ŘŜ ƎǊŀƴǘǳǊƛ ŀ Ŧƻǎǘ ƳŜƴǚƛƴǳǘŇ inclusiv 
ca urmare a conversiei a peste 5 miliarde de euro din împrumuturi în granturi. 

!ōǎƻǊōǚƛŀ ŦƻƴŘǳǊƛƭƻǊ aferente politicii ŘŜ ŎƻŜȊƛǳƴŜ ŜǎǘŜΣ ŘŜ ŀǎŜƳŜƴŜŀΣ ǊŜŘǳǎŇ ƞƴ 
wƻƳŃƴƛŀΦ Oƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ǇǊƻƎǊŀƳŜƭŜ ƴŀǚƛƻƴŀƭŜΣ Ǌŀǘŀ ŘŜ ŀōǎƻǊōǚƛŜ ŜŦŜŎǘƛǾŇ ǎŜ 
ǎƛǘǳŜŀȊŇ ƭŀ моΣ24 ƭŀ ǎǳǘŇΣ ƛŀǊ ƞƴ ŎŀȊǳƭ ǇǊƻƎǊŀƳŜƭƻǊ ǊŜƎƛƻƴŀƭŜΣ ƭŀ 7,9 ƭŀ ǎǳǘŇΦ83 
wŜƎƛǳƴŜŀ ŘŜ ŘŜȊǾƻƭǘŀǊŜ Ŏǳ ŎŜŀ Ƴŀƛ ǎŎŇȊǳǘŇ ǊŀǘŇ ŘŜ ŀōǎƻǊōǚƛŜ ŜŦŜŎǘƛǾŇ ŜǎǘŜ 
.ǳŎǳǊŜǓǘƛ-Ilfov (2,6о ƭŀ ǎǳǘŇύΣ ƞƴ ǘƛƳǇ ŎŜ ŎŜŀ Ƴŀƛ ǇŜǊŦƻǊƳŀƴǘŇ ŜǎǘŜ ǊŜƎƛǳƴŜŀ 
Nord-Vest (16,22 ƭŀ ǎǳǘŇύΦ 

/ŀǇŀŎƛǘŀǘŜŀ ǊŜŘǳǎŇ ŘŜ ŀ ƞƴŎŀǎŀ ǎǳƳŜƭŜ ŀƭƻŎŀǘŜ ǊŜǇǊŜȊƛƴǘŇ ƻ ƻǇƻǊǘǳƴƛǘŀǘŜ 
ǇƛŜǊŘǳǘŇ ŎƻƴǎƛŘŜǊŀōƛƭŇ ǇŜƴǘǊǳ ŜŎƻƴƻƳƛŀ wƻƳŃƴƛŜƛΣ ƞƴǘǊǳŎŃǘ ŘƻƳŜƴƛƛƭŜ ǾƛȊŀǘŜ ŘŜ 
ŀŎŜǎǘŜ ƛƴǾŜǎǘƛǚƛƛΣ ǇǊŜŎǳƳ ƛƴŦǊŀǎǘǊǳŎǘǳǊŀ ŘŜ ǘǊŀƴǎǇƻǊǘΣ ǎŜŎǘƻǊǳƭ ŜƴŜǊƎŜǘƛŎ Ǔƛ 
ǘǊŀƴǎŦƻǊƳŀǊŜŀ ŘƛƎƛǘŀƭŇΣ ǎǳƴǘ ŘŜ ƻ ƛƳǇƻǊǘŀƴǚŇ ǎǘǊŀǘŜƎƛŎŇ ǇŜƴǘǊǳ ŘŜȊǾƻƭǘŀǊŜŀ 
ŜŎƻƴƻƳƛŎŇ ŀ ǚŇǊƛƛ ǇŜ ǘŜǊƳŜƴ ƭǳƴƎΦ 

1.3. Îndatorarea sectorului nefinanciar  

EŎƻƴƻƳƛŀ wƻƳŃƴƛŜƛ ǎŜ ǇƭŀǎŜŀȊŇ, în continuare, ƞƴ ŦŀȊŀ ŘŜǎŎŜƴŘŜƴǘŇ ŀ ŎƛŎƭǳƭǳƛ 
ƞƴŘŀǘƻǊŇǊƛƛΣ ƞƴŎŜǇǳǘŇ ƭŀ ŘŜōǳǘǳƭ ǇŀƴŘŜƳƛŜƛ /h±L5-19 (Grafic 1.17). 

 
 
82amending Implementing Decision (EU) (ST 12319/21 INIT; ST 12319/21 ADD 1) of 29 October 2021 on the approval of the 

assessment of the recovery and resilience plan for Romania:  2a78f7c0-45c5-40e3-ad06-ba93c236d5f8_en 
83 {ǘŀŘƛǳƭ ŀōǎƻǊōǚƛŜƛ ǇŜƴǘǊǳ ǇǊƻƎǊŀƳŜƭŜ ŦƛƴŀƴǚŀǘŜ Řƛƴ CƻƴŘǳǊƛƭŜ 9ǳǊƻǇŜƴŜ нлнм-2027, aferente Politicii de Coeziuneς31 
octombrie2025: {ǘŀŘƛǳƭ ŀōǎƻǊōǚƛŜƛ ŦƻƴŘǳǊƛƭƻǊ ¦9 ς aƛƴƛǎǘŜǊǳƭ LƴǾŜǎǘƛǚƛƛƭƻǊ Ǔƛ tǊƻƛŜŎǘŜƭƻǊ 9ǳǊƻǇŜƴŜ 

https://commission.europa.eu/document/download/2a78f7c0-45c5-40e3-ad06-ba93c236d5f8_en?filename=COM_2025_654_1_EN_ACT_part1_v3.pdf
https://mfe.gov.ro/stadiul-absorbtiei-fondurilor-ue/
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OƴŘŀǘƻǊŀǊŜŀ ǘƻǘŀƭŇ ŀ ǎŜŎǘƻǊǳƭǳƛ ǊŜŀƭ s-ŀ ƳŀƧƻǊŀǘ Ŏǳ фΣо ƭŀ ǎǳǘŇ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛΣ 
ajungând la 773 miliarde lei la finalul lunii iunie 2025 (+66 miliarde lei vs. iunie 
2024)Σ ǊŜǇǊŜȊŜƴǘŃƴŘ ппΣо ƭŀ ǎǳǘŇ Řƛƴ tL. όGrafic 1.18). Creditarea de la 
ƴŜǊŜȊƛŘŜƴǚƛ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ŎǊŜǓǘŜǊŜ ŘŜ тΣс ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ ƭǳƴŀ ƛǳƴƛŜ нлнпΣ 
ajungând la 296,3 miliarde leiΣ ŜǾƻƭǳǚƛŀ ŦƛƛƴŘ ǎǇǊƛƧƛƴƛǘŇ ŘŜ ŀƳōŜƭŜ ǎŜƎƳŜƴǘŜΣ 
ǊŜǎǇŜŎǘƛǾ ŎǊŜŘƛǘŀǊŜŀ ŘŜ ǘƛǇ ƳŀƳŇ-ŦƛƛŎŇ όҌтΣо ƭŀ ǎǳǘŇύ Ǔƛ ŘŀǘƻǊƛŀ ŜȄǘŜǊƴŇ ŘŜ ƭŀ 
ƛƴǎǘƛǘǳǚƛƛ ŦƛƴŀƴŎƛŀǊŜ όҌфΣр ƭŀ ǎǳǘŇύΦ tŜ ǇŀƭƛŜǊǳƭ ƞƴŘŀǘƻǊŇǊƛƛ ƛƴǘŜǊƴŜ, creditarea 
ōŀƴŎŀǊŇ ǇŜƴǘǊǳ ǎŜŎǘƻǊǳƭ ǊŜŀƭ ŀ ŀƧǳƴǎ ƭŀ пмо ƳƛƭƛŀǊŘŜ ƭŜƛ όҌуΣф ƭŀ ǎǳǘŇ ǾǎΦ ƛǳƴƛŜ 
нлнпύΣ ƛŀǊ ŎǊŜŘƛǘŜƭŜ LCb ƭŀ сп ƳƛƭƛŀǊŘŜ ƭŜƛΣ Ŏǳ ǳƴ ǊƛǘƳ ŀŎŎŜƭŜǊŀǘ ŘŜ ŎǊŜǓǘŜǊŜΣ 
ǊŜǎǇŜŎǘƛǾ Ҍнл ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ ǘǊŜŎǳǘΦ  

5ƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ŘŜōƛǘƻǊǳƭǳƛΣ ŀƳōŜƭŜ ŎŀǘŜƎƻǊƛƛΣ ŎƻƳǇŀƴƛƛ ƴŜŦƛƴŀƴŎƛŀǊŜ Ǔƛ 
ǇƻǇǳƭŀǚƛŜΣ ŀǳ ƞƴǊŜƎƛǎǘǊŀǘ ǊƛǘƳǳǊƛ ǎǳǎǚƛƴǳǘŜ ŘŜ ŎǊŜǓǘŜǊŜ ŀ ŘŀǘƻǊƛŜƛΦ Îndatorarea 
ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ ŀ ŎǊŜǎŎǳǘ ǇŃƴŇ ƭŀ 574 miliarde lei (+сΣн ƭŀ ǎǳǘŇ vs. iunie 
2024ύΣ ŘƛƴŀƳƛŎŀ ŦƛƛƴŘ ǇƻȊƛǘƛǾŇ ǇŜƴǘǊǳ ǘƻŀǘŜ ǎǳǊǎŜƭŜ ŘŜ ŦƛƴŀƴǚŀǊŜ όōŇƴŎƛ 
ŀǳǘƻƘǘƻƴŜΣ LCbΣ ŘŀǘƻǊƛŜ ŜȄǘŜǊƴŇύΦ Oƴ ŎŀȊǳƭ ǇƻǇǳƭŀǚƛŜƛΣ ƞƴŘŀǘƻǊŀǊŜŀ ǘƻǘŀƭŇ ŀ ŀƧǳƴǎ 
la 229 miliarde lei la iunie 2025 όҌтΣс ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ ƛǳƴƛŜ нлн4), cea mai mare 
ǇŀǊǘŜ ŀ ŘƛƴŀƳƛŎƛƛ ŦƛƛƴŘ ŜȄǇƭƛŎŀǘŇ ŘŜ ƳŀƧƻǊŀǊŜŀ ŎǊŜŘƛǘŜƭƻǊ Řƛƴ ǇŀǊǘŜŀ ōŇƴŎƛƭƻǊ όул 
ƭŀ ǎǳǘŇ Řƛƴ ŎǊŜǓǘŜǊŜύΣ ŎŀǊŜ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ŎǊŜǓǘŜǊŜ ŘŜ мл ƭŀ ǎǳǘŇ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ 
ǇŜǊƛƻŀŘŀ ǎƛƳƛƭŀǊŇ ŀ ŀƴǳƭǳƛ ǇǊŜŎŜŘŜƴǘΦ  

5ǳǇŇ ŎŜ ǎ-a situat în teritoriul negativ în perioada martie 2024-februarie 2025, 
ŘƛƴŀƳƛŎŀ ŀƴǳŀƭŇ ŀ ŦƭǳȄǳǊƛƭƻǊ ŀƴǳŀƭƛȊŀǘŜ ŘŜ ŎǊŜŘƛǘŜ ƴƻƛ ŀ ǊŜǾŜƴƛǘ ƭŀ ǾŀƭƻǊƛ ǇƻȊƛǘƛǾŜ 
ƞƴŎŜǇŃƴŘ Ŏǳ ƭǳƴŀ ƳŀǊǘƛŜ нлнр Ǔƛ ǎ-ŀ ƳŜƴǚƛƴǳǘ ŀǎǘŦŜƭ ǇŃƴŇ ƞƴ ƭǳƴŀ septembrie 
2025 (+ 5,9 ƭŀ ǎǳǘŇ ƞƴ ŀŎŜŀǎǘŇ ƭǳƴŇ)Φ !ŎŜŀǎǘŇ ŜǾƻƭǳǚƛŜ ŀ Ŧƻǎǘ ŘŜǘŜǊƳƛƴŀǘŇ ƞƴ 
special de accelerarea ǊƛǘƳǳƭǳƛ ŘŜ ŎǊŜǓǘŜǊŜ pe componenta de ŎǊŜŘƛǘŜ ƞƴ ǾŀƭǳǘŇ 
acordate companiilor nefinanciare85, care a ajuns ǇŃƴŇ ƭŀ мпΣн ƭŀ ǎǳǘŇ ƞƴ ƭǳƴŀ 
august 2025, temperându-ǎŜ ǳƭǘŜǊƛƻǊ ƭŀ оΣм ƭŀ ǎǳǘŇ ƞƴ ƭǳƴŀ ǎŜǇǘŜƳōǊƛŜ нлнрΣ Ǔƛ în 
ŎƻƴǘŜȄǘǳƭ ǊŜŘǳŎŜǊƛƛ ǊŀǘŜƭƻǊ ŘƻōŃƴȊƛƛ ŘŜ ǇƻƭƛǘƛŎŇ ƳƻƴŜǘŀǊŇ ŀ ./9. În ŀŎŜƭŀǓƛ 
interval, dinamica fluxurilor de credite noi în lei a înregistrat, în mare parte 
valori modeste, cu ŜȄŎŜǇǚƛŀ ƭǳƴƛƛ ǎŜǇǘŜƳōǊƛŜ нлнрΣ ŎŃƴŘ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ǾŀƭƻŀǊŜŀ 

 
 
84 Ciclul este calculat folosind filtrul Christiano-Fitzgerald considerând lungimea ciclului de 14 ani. 
85 aŀƛ ƳǳƭǘŜ ŘŜǘŀƭƛƛ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ŎǊŜŘƛǘŀǊŜ ƞƴ ǾŀƭǳǘŇ ŀ ŦƛǊƳŜƭƻǊ Ǉƻǘ Ŧƛ ǊŜƎŇǎƛǘŜ ƞƴ Capitolul 2.1. 

Grafic 1.17. /ƛŎƭǳƭ ƞƴŘŀǘƻǊŇǊƛi84 sectorului real Grafic 1.18. Îndatorarea sectorului real 

 
 

Sursa: BNR, calcule BNR 

 
Sursa: BNR             
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ŘŜ фΣо ƭŀ ǎǳǘŇ, Grafic 1.19. 

Grafic 1.19.  5ƛƴŀƳƛŎŀ ŀƴǳŀƭŇ ŀ ŦƭǳȄǳǊƛƭƻǊ ŘŜ 
credite noi*  

Grafic 1.20.  Îndatorarea ŦƛƴŀƴŎƛŀǊŇ ŀ ŎƻƳǇŀƴƛƛƭƻǊ Ǔƛ 
ǇƻǇǳƭŀǚƛŜƛ în PIB (UE, T2 2025) 

  
Sursa: BNR  
ϝŦŇǊŇ ǊŜŦƛƴŀƴǚŇǊƛΣ ǊŜǎǘǊǳŎǘǳǊŇǊƛΣ ŎƻƴǾŜǊǎƛƛΣ 
transferuri (fluxuri anualizate) 

Sursa: BCE 

DǊŀŘǳƭ ǊŜŘǳǎ ŘŜ ƞƴŘŀǘƻǊŀǊŜ ŦƛƴŀƴŎƛŀǊŇ ŀ wƻƳŃƴƛŜƛ ŎƻƴǘƛƴǳŇ ǎŇ ŜǾƛŘŜƴǚƛŜȊŜ ǳƴ 
ƴƛǾŜƭ ǎŎŇȊǳǘ ŀƭ ƛƴǘŜǊƳŜŘƛŜǊƛƛ ŦƛƴŀƴŎƛŀǊŜ ƞƴ ŎƻƳǇŀǊŀǚƛŜ ŜǳǊƻǇŜŀƴŇ. România se 
ǎƛǘǳŜŀȊŇ ƞƴ ŎƻƴǘƛƴǳŀǊŜ ǇŜ ǳƭǘƛƳǳƭ ƭƻŎ ƞƴ ¦9Σ Ŏǳ ƻ îndatorarea sectorului real de 
плΣт ƭŀ ǎǳǘŇΣ ƭŀ ƻ ŘƛǎǘŀƴǚŇ ŎƻƴǎƛŘŜǊŀōƛƭŇ ŦŀǚŇ ŘŜ ƳŜŘƛŀ ŜǳǊƻǇŜŀƴŇ ŘŜ ммрΣо ƭŀ 
ǎǳǘŇΣ ŎƻƴŦƻǊƳ ŘŀǘŜƭƻǊ ǇŜƴǘǊǳ ¢н нлнрΣ Grafic 1.20Φ !ŎŜŀǎǘŇ ǇƻȊƛǚƛƻƴŀǊŜ 
ŎƻƴǘǊŀǎǘŜŀȊŇ ǇǳǘŜǊƴƛŎ Ŏǳ ƴƛǾŜƭǳǊƛƭŜ ǊƛŘƛŎŀǘŜ ŘŜ ƞƴŘŀǘƻǊŀǊŜ Řƛƴ ŜŎƻƴƻƳƛƛƭŜ Řƛƴ 
ǾŜǎǘǳƭ Ǔƛ ƴƻǊŘǳƭ 9ǳǊƻǇŜƛ τ ƞƴ ǎǇŜŎƛŀƭ hƭŀƴŘŀΣ 5ŀƴŜƳŀǊŎŀ Ǔƛ {ǳŜŘƛŀΣ ǳƴŘŜ 
ƞƴŘŀǘƻǊŀǊŜŀ ǎŜŎǘƻǊǳƭǳƛ ǊŜŀƭ ŘŜǇŇǓŜǓǘŜ мрл ςнлл ƭŀ ǎǳǘŇ Řƛƴ tL.Φ 

Oƴ ŎŀȊǳƭ wƻƳŃƴƛŜƛΣ ƞƴŘŀǘƻǊŀǊŜŀ ǘƻǘŀƭŇ ŀ ǇƻǇǳƭŀǚƛŜƛ ǎŜ ǎƛǘǳŜŀȊŇ la 12,7 ƭŀ ǎǳǘŇ Řƛƴ 
PIB, semnificativ sub media UE de 44 ƭŀ ǎǳǘŇ Ǔƛ ǎǳō ƳŜŘƛŀ ŜŎƻƴƻƳƛƛƭƻǊ 
ŎƻƳǇŀǊŀōƛƭŜ Řƛƴ ǊŜƎƛǳƴŜ ό.ǳƭƎŀǊƛŀΣ /ŜƘƛŀΣ tƻƭƻƴƛŀ Ǔƛ ¦ƴƎŀǊƛŀύ ŘŜ нпΣр ƭŀ ǎǳǘŇΦ ¡ƛ 
ƞƴ ŎŀȊǳƭ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΣ wƻƳŃƴƛŀ ǎŜ ǇƻȊƛǚƛƻƴŜŀȊŇ Ƴǳƭǘ ǎǳō ƳŜŘƛŀ ¦9Σ 
Ŏǳ нтΣу ƭŀ ǎǳǘŇ ǾǎΦ тмΣр ƭŀ ǎǳǘŇ Řƛƴ tL.Σ ƞƴ ŎƻƴŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ ǇƻƴŘŜǊŜŀ ŎǊŜŘƛǘǳƭ 
bancar este de numai 11,8 ƭŀ ǎǳǘŇ Řƛƴ tL. ǇŜ ŀŎŜǎǘ ǎŜƎƳŜƴǘ. 

5Ŝ ƭŀ ǳƭǘƛƳŀ ŜŘƛǚƛŜ ŀ Raportului, ǇǊƛƴŎƛǇŀƭŜƭŜ Ŏƻǘŀǚƛƛ ŀƭŜ ǇƛŜǚŜƛ ƳƻƴŜǘŀǊŜ 
interbancare au ŎǳƴƻǎŎǳǘ ŎǊŜǓǘŜǊi considerabile în luna mai 2025, pentru ca 
ǳƭǘŜǊƛƻǊ ǎŇ ƞƴǊŜƎƛǎǘǊŜȊŜ ŀƧǳǎǘŇǊƛ ŘŜǎŎŜƴŘŜƴǘŜ ƎǊŀŘǳŀƭŜΣ ǊŇƳŃƴŃƴŘ ƭŀ ŦƛƴŜƭŜ 
ǘǊƛƳŜǎǘǊǳƭǳƛ LLL ǾƛȊƛōƛƭ ǇŜǎǘŜ ƴƛǾŜƭǳǊƛƭŜ Řƛƴ ŀǇǊƛƭƛŜ нлнрΦ 9Ǿƻƭǳǚƛŀ ŀ ǊŜŦƭŜŎǘŀǘ 
ǎŎƘƛƳōŇǊƛƭŜ ǇǊƻŘǳǎŜ ƭŀ ƴƛǾŜƭǳƭ ŎƻƴŘƛǚƛƛƭƻǊ ƭƛŎƘƛŘƛǘŇǚƛƛ ŘŜ ǇŜ Ǉƛŀǚŀ ƳƻƴŜǘŀǊŇ Ǔƛ ŀƭ 
ŀǓǘŜǇǘŇǊƛƭƻǊ ōŇƴŎƛƭƻǊ ǇǊƛǾƛƴŘ ǇŜǊǎǇŜŎǘƛǾŀ ŀŎŜǎǘƻǊŀΣ ƞƴ ŎƻƴǘŜȄǘǳƭ evenimentelor 
electorale derulate în prima parte a lunii mai ς care au generat mari 
ƛƴŎŜǊǘƛǘǳŘƛƴƛ Ǔƛ ŀǳ ŀƴǘǊŜƴŀǘ ƛŜǓƛǊƛ ǎǳōǎǘŀƴǚƛŀƭŜ ŘŜ ŎŀǇƛǘŀƭ ςΣ ŘŀǊ Ǔƛ ǇŜ ŦƻƴŘǳƭ 
ŘŜǘŜƴǎƛƻƴŇǊƛƛ ǳƭǘŜǊƛƻŀǊŜ ŀ ƳŜŘƛǳƭǳƛ ǇƻƭƛǘƛŎ ƛƴǘŜǊƴ, al formŇǊƛƛ ƴƻƛƛ Ŏƻŀƭƛǚƛƛ ŘŜ 
guvernareΣ ǇǊŜŎǳƳ Ǔƛ ŀƭ configurŇǊƛƛ Ǔƛ ŀŘƻǇǘŇǊƛƛ ƳŇǎǳǊƛlor fiscale corective, de 
ƴŀǘǳǊŇ ǎŇ ŀǘŜƴǳŜȊŜ ƞƴƎǊƛƧƻǊŇǊƛƭŜ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ŦƛƴŀƴŎƛŀǊƛ ƭŜƎŀǘŜ ŘŜ ǇŜǊǎǇŜŎǘƛǾŀ 
ŎƻƴǎƻƭƛŘŇǊƛƛ ōǳƎŜǘŀǊŜΦ Oƴ ŀŎŜǎǘŜ ŎƻƴŘƛǚƛƛΣ Ŏƻǘŀǚƛŀ wh.hwоa ŀ înregistrat o 
ǾŀƭƻŀǊŜ ƳŜŘƛŜ ƭǳƴŀǊŇ ŘŜ тΣм ƭŀ ǎǳǘŇ ƞƴ ƭǳƴŀ ƛǳƴƛŜ нлнрΣ Ŏǳ мΣн ǇǳƴŎǘŜ 
procentuale mai ǊƛŘƛŎŀǘŇ ŦŀǚŇ ŘŜ ƭǳƴŀ ƳŀǊǘƛŜ нлнр, iar ulterior a coborât treptat, 
ajungând la 6,60 ƭŀ ǎǳǘŇ ƞƴ ƭǳƴŀ ŀǳƎǳǎǘ нлнр.  
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!ŎŜŀǎǘŇ ŜǾƻƭǳǚƛŜ ŀ ROBOR 3M s-ŀ ǊŜŦƭŜŎǘŀǘ Ǔƛ ƞƴ ŘƛƴŀƳƛŎŀ ratei medie a dobânzii 
pentru creditele bancare noi acordate companiilor nefinanciare, care s-a 
ƳŀƧƻǊŀǘ ǇŃƴŇ ƭŀ 9,3 ƭŀ ǎǳǘŇ în luna septembrie 2025 (+0,4 puncte procentuale 
ŦŀǚŇ ŘŜ Ŧƛƴŀƭǳƭ ¢мκнлнрύΦ Oƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ǎŜƎƳŜƴǘǳƭ ǇƻǇǳƭŀǚƛŜƛ  Ǌŀǘŀ ƳŜŘƛŜ ŀ 
dobânzii pentru creditele noi de consum (DAE) ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ŎǊŜǓǘŜǊŜ ŘŜ лΣ4 
puncte procentuale în luna septembrie 2025, comparativ cu T1/2025Σ ǇŃƴŇ ƭŀ 
11,1 ƭŀ ǎǳǘŇΦ Oƴ ŀŎŜƭŀǓƛ ǘƛƳǇ, rata medie a dobânzii pentru creditele ipotecare noi 
s-a diminuat marginal ƞƴ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ, cu 0,11 puncte procentuale, 
ajungând la 7,6 ƭŀ ǎǳǘŇΣ Grafic 1.21. 

Grafic 1.21. Ratele dobânzii la creditele noi în 
lei, IRCC, wh.hw о ƭǳƴƛ Ǔƛ Ǌŀǘŀ ŘƻōŃƴȊƛƛ ŘŜ 
ǇƻƭƛǘƛŎŇ ƳƻƴŜǘŀǊŇ   

Grafic 1.22. Ratele dobânzii la creditele noi în euro 
Ǔƛ Ǌŀǘŀ ŘƻōŃƴȊƛƛ ŘŜ ǇƻƭƛǘƛŎŇ ƳƻƴŜǘŀǊŇ  ./9 

  
Sursa: BNR 
bƻǘŇΥ ϝǾŀƭƻŀǊŜ ƭŀ ǎŦŃǊǓƛǘǳƭ ǇŜǊƛƻŀŘŜƛ 
            **valoare medie a perioadei 

Sursa: BNR, BCE 
bƻǘŇΥ ϝǾŀƭƻŀǊŜ ƭŀ ǎŦŃǊǓƛǘǳƭ ǇŜǊƛƻŀŘŜƛ 

             

În intervalul de timp de la ŜŘƛǚƛŀ ŀƴǘŜǊƛƻŀǊŇ ŀ Raportului, Consiliul 
Guvernatorilor ./9 ŀ ŘŜŎƛǎ ƻ ǊŜŘǳŎŜǊŜ ŀ ǊŀǘŜƭƻǊ ŘƻōŃƴȊƛƛ ŘŜ ǇƻƭƛǘƛŎŇ ƳƻƴŜǘŀǊŇ cu 
0,25 puncte procentuale în ǓŜŘƛƴǚŀ luna iunie 2025 Ǔƛ ŀ ŘŜŎƛǎ ƳŜƴǚƛƴŜǊŜŀ ƭŀ 
ŀŎŜǎǘŜ ƴƛǾŜƭǳǊƛ ƞƴ ǓŜŘƛƴǚŜƭŜ Řƛƴ ƛǳƭƛŜ, septembrie Ǔi octombrie 2025. Astfel, rata 
ƳŜŘƛŜ ŀ ŘƻōŃƴȊƛƛ ǇŜƴǘǊǳ ŎǊŜŘƛǘŜƭŜ ƴƻƛ ƞƴ ŜǳǊƻ ŀŎƻǊŘŀǘŜ ǇƻǇǳƭŀǚƛŜƛ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ 
ǎŜ ǎƛǘǳŜȊŜ ǇŜ ǳƴ ǘǊŜƴŘ ŘŜǎŎŜƴŘŜƴǘ ƞƴ ¢н Ǔƛ ¢о нлнр ǇŜƴǘǊǳ ŀƳōŜƭŜ ǎŜƎƳŜƴǘŜΣ 
ajungând la 6,4 ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ ŎǊŜŘƛǘŜƭŜ ŘŜ ŎƻƴǎǳƳ în luna septembrie 2025 (-
0,8 ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ǾǎΦ ƭǳƴŀ ƳŀǊǘƛŜ нлнрύ Ǔƛ 6,2 la ǎǳǘŇ ǇŜƴǘǊǳ ŎǊŜŘƛǘŜƭŜ 
ipotecare (--0,6 puncte procentuale vs. luna martie 2025). Pentru companiile 
ƴŜŦƛƴŀƴŎƛŀǊŜΣ Ǌŀǘŀ ƳŜŘƛŜ ŀ ŘƻōŃƴȊƛƛ ƭŀ ŎǊŜŘƛǘŜƭŜ ƴƻƛ ƞƴ ŜǳǊƻ ŀ ǾŀǊƛŀǘ ǳǓƻǊ ǇŜ 
parcursul perioadei, coborând la 4,2 ƭŀ ǎǳǘŇ ƞƴ septembrie 2025, cu 0,6 puncte 
procentuale sub nivelul din martie 2025, Grafic 1.22. 

aŀǊƧŜƭŜ ŎǊŜŘƛǘŇǊƛƛ ǎŜŎǘƻǊǳƭǳƛ ǊŜŀƭ Řƛƴ wƻƳŃƴƛŀ ǎǳƴǘ ŎƻƳǇŀǊŀōƛƭŜ Ŏǳ ŀƭŜ ŀƭǘƻǊ ǚŇǊƛ 
ŜǳǊƻǇŜƴŜΦ !ǎǘŦŜƭΣ ƞƴ ŎŀȊǳƭ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΣ ƳŀǊƧŀ ŎǊŜŘƛǘŇǊƛƛ ǎŜ ǎƛǘǳŀ ƭŀ 
2,5 puncte procentuale în septembrie 2025, cu 0,5 puncte procentuale peste 
ƳŜŘƛŀ ¦9 Ǔƛ Ŏǳ лΣн ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ǎǳō ǾŀƭƻŀǊŜŀ ƞƴǊŜƎƛǎǘǊŀǘŇ ƞƴ ǇŜǊƛƻŀŘŀ 
ǎƛƳƛƭŀǊŇ ŀ ŀƴǳƭǳƛ ǘǊŜŎǳǘΣ Grafic 1.23. tŜƴǘǊǳ ŎǊŜŘƛǘŀǊŜŀ ƛǇƻǘŜŎŀǊŇΣ ƳŀǊƧŀ ŘŜ 
ŘƻōŃƴŘŇ ǇǊŀŎǘƛŎŀǘŇ ŘŜ ŎŇǘǊŜ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ ŀǳǘƻƘǘƻƴŜ ǎ-a situat, în medie, 
la nivelul de 1,3 puncte procentuale în luna septembrie 2025, cu 0,3 puncte 
ǇǊƻŎŜƴǘǳŀƭŜ Ƴŀƛ Ǉǳǚƛƴ ŦŀǚŇ ŘŜ ƳŜŘƛŀ ǎǘŀǘŜƭƻǊ ¦9Σ Grafic 1.24. 
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¢ǊŀƴȊƛǚƛŀ ŜŎƻƴƻƳƛŜƛ ŎŇǘǊŜ ǳƴŀ Ŏǳ ŜƳƛǎƛƛ ǊŜŘǳǎŜ ŘŜ ŎŀǊōƻƴ ǇƻŀǘŜ ƎŜƴŜǊŀ 
ƻǇƻǊǘǳƴƛǘŇǚƛΣ ŘŀǊ Ǔƛ ǊƛǎŎǳǊƛ ǇŜƴǘǊǳ ǎŜŎǘƻǊǳƭ ǊŜŀƭ Ǔƛ ƛƴǎǘƛǘǳǚƛƛƭŜ ŦƛƴŀƴŎƛŀǊŜΦ 
9ȄǇǳƴŜǊƛƭŜ ōŇƴŎƛƭƻǊ ŎŇǘǊŜ ŎƻƳǇŀƴƛƛ ƴŜŦƛƴŀƴŎƛŀǊŜ ŎŀǊŜ ŀŎǘƛǾŜŀȊŇ ƞƴ ǎŜŎǘƻŀǊŜ 
relevante din punct de vedere climatic (brownύ ǊŜǇǊŜȊƛƴǘŇ ǇŜǎǘŜ ƧǳƳŇǘŀǘŜ Řƛƴ 
ǘƻǘŀƭǳƭ ŜȄǇǳƴŜǊƛƭƻǊ ŎŇǘǊŜ ŎƻƳǇŀƴƛƛƭŜ ƴŜŦƛƴŀƴŎƛŀǊŜΣ ƞƴǎŇ ǎǳō ƴƛǾŜƭǳƭ ŀƎǊŜƎŀǘ ŀƭ ¦9 
ŘŜ со ƭŀ ǎǳǘŇ όŘŜŎŜƳōǊƛŜ нлнпύΦ LƴŘƛŎŀǘƻǊǳƭ Green Asset Ratio86 όD!wύ ǎǳƎŜǊŜŀȊŇ 
ƻ ŀƭƛƴƛŜǊŜ ƭƛƳƛǘŀǘŇ ŀ ŀŎǘƛǾŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ŀƭŜ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ Řƛƴ wƻƳŃƴƛŀ ƭŀ 
criteriile de sustenabilitate definite în Taxonomia Uniunii Europene87. Ponderea 
ŎǊŜŘƛǘŜƭƻǊ ŀƭƛƴƛŀǘŜ ƭŀ ŀŎǘƛǾƛǘŇǚƛƭŜ ǾŜǊȊƛ ŜǎǘŜ ŦƻŀǊǘŜ ǎŎŇȊǳǘŇ ŀǘŃǘ ƞƴ ŎŀȊǳƭ ŜȄǇǳƴŜǊƛƭƻǊ 
ŎŇǘǊŜ ǇƻǇǳƭŀǚƛŜΣ ŎŃǘ Ǔƛ ŀƭ ŎŜƭƻǊ ŎŇǘǊŜ ŎƻƳǇŀƴƛƛƭŜ ƴŜŦƛƴŀƴŎƛŀǊŜΣ D!w ǎƛǘǳŃƴŘǳ-se la 
ŎƛǊŎŀ м ƭŀ ǎǳǘŇΣ ǎǳō ƴƛǾŜƭǳƭ ¦9 ŘŜ тΣн ƭŀ ǎǳǘŇ όŘŀǘŜ ƭŀ ŘŜŎŜƳōǊƛŜ нлнпύ88. 

Grafic 1.23. Marje creditare, companii 
nefinanciare   

Grafic 1.24.   Marje creditare, credite ipotecare 

  
Sursa: CERS, BCE Sursa: CERS, BCE 

În schimb, îƴŎŇ Řƛƴ ŀƴǳƭ нлнмΣ /ƻƳƛǘŜǘǳƭ bŀǚƛƻƴŀƭ ǇŜƴǘǊǳ {ǳǇǊŀǾŜƎƘŜǊŜŀ 
aŀŎǊƻǇǊǳŘŜƴǚƛŀƭŇ ό/b{aύ ŀ ŜǾƛŘŜƴǚƛŀǘ ƴŜǾƻƛŀ ŎǊŜǓǘŜǊƛƛ ƞƴ ƳƻŘ ǎǳǎǘŜƴŀōƛƭ ŀ 
ŀŎŎŜǎǳƭǳƛ ƭŀ ŦƛƴŀƴǚŀǊŜ ǇŜƴǘǊǳ ǇǊƻƛŜŎǘŜƭŜ ƭŜƎŀǘŜ ŘŜ ŀƎŜƴŘŀ ǎŎƘƛƳōŇǊƛƭƻǊ ŎƭƛƳŀǘƛŎŜ 
Ǔƛ ŀ ŜƳƛǎ ƻ ǎŜǊƛŜ ŘŜ ǊŜŎƻƳŀƴŘŇǊƛ ŀǳǘƻǊƛǘŇǚilor competente în acest sens89. La 
ƴƛǾŜƭǳƭ ǇƻǊǘƻŦƻƭƛǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ ŀŎƻǊŘŀǘŜ ǇƻǇǳƭŀǚƛŜƛΣ ф ƭŀ ǎǳǘŇ ǎǳƴǘ ŎǊŜŘƛǘŜ Ŏǳ 
ŘŜǎǘƛƴŀǚƛŜ ŎƭƛƳŀǘƛŎŇΣ ǇǊŜǇƻƴŘŜǊŜƴǘ ǎǳō ŦƻǊƳŀ ŎǊŜŘƛǘǳƭǳƛ ƛǇƻǘŜŎŀǊ όмп ƭŀ ǎǳǘŇ Řƛƴ 
creditul ipotecar este verde, date la septembrie нлнрύΦ !ŎŜŀǎǘŇ ŜǾƻƭǳǚƛŜ ǊŜŦƭŜŎǘŇ 
ƛƴǘŜǊŜǎǳƭ ǘƻǘ Ƴŀƛ ƳŀǊŜ ŀƭ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ ǇŜƴǘǊǳ ǎǳǎǚƛƴŜǊŜŀ ǘǊŀƴȊƛǚƛŜƛ ǾŜǊȊƛΣ 
ōŇƴŎƛƭŜ ǾŜƴƛƴŘ ƞƴ ǳƭǘƛƳƛƛ ŀƴƛ Ŏǳ ǇǊƻŘǳǎŜ ŘŜŘƛŎŀǘŜ τ precum credite ipotecare 
ǾŜǊȊƛΣ ƞƳǇǊǳƳǳǘǳǊƛ ǇŜƴǘǊǳ ŜŦƛŎƛŜƴǚŇ ŜƴŜǊƎŜǘƛŎŇ ǎŀǳ ŦƛƴŀƴǚŇǊƛ ŘŜǎǘƛƴŀǘŜ ƛƴǎǘŀƭŇǊƛƛ 
ŘŜ ǇŀƴƻǳǊƛ ŦƻǘƻǾƻƭǘŀƛŎŜΦ tǊƛƴ ŀŎŜǎǘŜ ƛƴƛǚƛŀǘƛǾŜΣ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊ ŎƻƴǘǊƛōǳƛŜ ŀŎǘƛǾ ƭŀ 
ǎǘƛƳǳƭŀǊŜŀ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ǎǳǎǘŜƴŀōƛƭŜ Ǔƛ ƭŀ ǊŜŘǳŎŜǊŜŀ ŀƳǇǊŜƴǘŜƛ ŘŜ ŎŀǊōƻƴ ŀ 
ƭƻŎǳƛƴǚŜƭƻǊ ŦƛƴŀƴǚŀǘŜΦ Oƴ ŎƻƴǘǊŀǎǘΣ ŘƻŀǊ р ƭŀ ǎǳǘŇ Řƛƴ ŦƛƴŀƴǚŇǊƛƭŜ ŀŎƻǊŘŀǘŜ ŘŜ ōŇƴŎƛ 
ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ ǊŜǇǊŜȊƛƴǘŇ ŎǊŜŘƛǘŜ ǾŜǊȊƛΣ ŎŜŜŀ ŎŜ ǎǳōƭƛƴƛŀȊŇ ƴŜǾƻƛŀ ŘŜ 
ŎƻƴǓǘƛŜƴǘƛȊŀǊŜ ŀ ŀǾŀƴǘŀƧŜƭƻǊ ŜŎƻƴƻƳƛŎŜ Ǔƛ ŘŜ ƳŜŘƛǳ ŀƭŜ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ǎǳǎǘŜƴŀōƛƭŜ 
în rândul firmelor.  

 
 
86 D!w ǎŜ ǊŜŦŜǊŇ ƭŀ ǇǊƻǇƻǊǚƛŀ ŀŎǘƛǾŜƭƻǊ ǳƴŜƛ ƛƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘ ŎŀǊŜ ŦƛƴŀƴǚŜŀȊŇ Ǔƛ ǎǳƴǘ ƛƴǾŜǎǘƛǘŜ ƞƴ ŀŎǘƛǾƛǘŇǚƛ 
ŜŎƻƴƻƳƛŎŜ ŀƭƛƴƛŀǘŜ ¢ŀȄƻƴƻƳƛŜƛ ¦9Σ ǊŀǇƻǊǘŀǘŇ ƭŀ ǘƻǘŀƭǳƭ ŀŎǘƛǾŜƭƻǊ ŀŎƻǇŜǊƛǘŜ. 
87 EU taxonomy for sustainable activities 
88 EBA ESG dashboardΦ Oƴ ŎŀȊǳƭ wƻƳŃƴƛŜƛΣ ƎǊŀŘǳƭ ŘŜ ŀŎƻǇŜǊƛǊŜ ŜǎǘŜ ŘŜ ŎƛǊŎŀ рл ƭŀ ǎǳǘŇΣ ŦƛƛƴŘ ƛƴŎƭǳǎŜ ƞƴ ŀƴŀƭƛȊŇ ŘƻŀǊ н 
ƛƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘΦ  
89 !ƴŀƭƛȊŀ ƎǊǳǇǳƭǳƛ ŘŜ ƭǳŎǊǳ /b{a ǇŜƴǘǊǳ ǎǇǊƛƧƛƴƛǊŜŀ ŦƛƴŀƴǚŇǊƛƛ ǾŜǊȊƛ 

https://finance.ec.europa.eu/sustainable-finance/tools-and-standards/eu-taxonomy-sustainable-activities_en
https://tools.eba.europa.eu/interactive-tools/2025/powerbi/ESG_dashboard_page%201.html
https://www.cnsmro.ro/publicatii/studii-si-analize/grupul-de-lucru-cnsm-pentru-sprijinirea-finantarii-verzi/
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2. SECTORUL REAL 
 

tŜ ŦƻƴŘǳƭ ŎǊŜǓǘŜǊƛƛ ŀŎŎŜƴǘǳŀǘŜ ŀ ŎƻǎǘǳǊƛƭƻǊΣ ŀƭƛƳŜƴǘŀǘŜ Ǔi de nivelurile ridicate ale 
ƛƴŦƭŀǚƛŜƛ Ǔƛ ŀƭŜ ŘƻōŃƴȊƛƭƻǊΣ ǇǊŜŎǳƳ Ǔƛ ŀƭ ǇǊŜǎƛǳƴƛƭƻǊ ŦƛǎŎŀƭŜΣ ǎƛǘǳŀǚƛŀ ŦƛƴŀƴŎƛŀǊŇ ŀ 
companiilor nefinanciare din România s-a deteriorat în anul 2024. Indicatorul de 
ǎŇƴŇǘŀǘŜ ŦƛƴŀƴŎƛŀǊŇ aferent companiilor nefinanciare din România a înregistrat o 
ǳǓƻŀǊŇ ŘŜǘŜǊƛƻǊŀǊŜ ƭŀ ƴƛǾŜƭ ŀƎǊŜƎŀǘ Ǔƛ ǇŜ ǇǊƛƴŎƛǇŀƭŜƭŜ ǎŜƎƳŜƴǘŜ όLaa Ǔƛ 
ŎƻǊǇƻǊŀǚƛƛύΣ ƳŜƴǚƛƴŃƴŘǳ-ǎŜ ǘƻǘǳǓƛ ǇŜǎǘŜ ǇǊŀƎǳƭ ŘŜ ǊƛǎŎΦ {ŇƴŇǘŀǘŜŀ ŦƛƴŀƴŎƛŀǊŇ ŀ 
ŎƻƳǇŀƴƛƛƭƻǊ Ŏǳ ŎǊŜŘƛǘŜ ǎŜ ƳŜƴǚƛƴŜ ǎǳǇŜǊƛƻŀǊŇ ŦƛǊƳŜƭƻǊ ŦŇǊŇ ƞƳǇǊǳƳǳǘǳǊƛ ōŀƴŎŀǊŜ 
Ǔƛ ǇŜǎǘŜ Ȋƻƴŀ ŘŜ ǊƛǎŎΣ ŘŜǓƛ ŜǎǘŜ ƞƴ ǳǓƻŀǊŇ ŘŜǘŜǊƛƻǊŀǊŜΣ ǎƛƳƛƭŀǊ ŜǾƻƭǳǚƛŜƛ ƭŀ ƴƛǾŜƭ 
agregat. 

tǊƻŦƛǘŀōƛƭƛǘŀǘŜŀ ǎŜŎǘƻǊǳƭǳƛ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ ŀ ǊŇƳŀǎ ǎŜƳƴƛŦƛŎŀǘƛǾ ƞƴ 
teritoriul pozitiv în anul 2024, ƞƴǎŇ ƞƴ ǎŎŇŘŜǊŜΣ rezultatul net agregat fiind cu 4,5 
ƭŀ ǎǳǘŇ Ƴŀƛ ƳƛŎ ŦŀǚŇ ŘŜ ŀƴǳƭ нлноΣ ajungând la valoarea de 163 miliarde lei. 
Profiturile consistente din ultimii 5 ani (783 miliarde lei, în perioada 2020-2024) 
ǊŜŎƭŀƳŇ Ǔƛ ƴŜǾƻƛŀ ŘŜ ǳǘƛƭƛȊŀǊŜ ŀ ŀŎŜǎǘƻǊŀ ǇŜƴǘǊǳ ŎƻƴǎƻƭƛŘŀǊŜŀ ōƛƭŀƴǚǳǊƛƭƻǊ 
ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΣ ǇǊƛƴ ǊŜƛƴǾŜǎǘƛǊŜŀ ǇǊƻŦƛǘǳƭǳƛΣ Ŏǳ ǎŎƻǇǳƭ ŘŜ ŀ ƞƴǘŇǊƛ 
capacitatea acestƻǊŀ ŘŜ ƎŜǎǘƛƻƴŀǊŜ ŀ ǳƴƻǊ ǎƛǘǳŀǚƛƛ Ƴŀƛ Ǉǳǚƛƴ ŦŀǾƻǊŀōƛƭŜΦ !ŎŜǎǘ 
ƭǳŎǊǳ ŜǎǘŜ Ŏǳ ŀǘŃǘ Ƴŀƛ ƛƳǇƻǊǘŀƴǘ ƞƴ ŎŀȊǳƭ ŦƛǊƳŜƭƻǊ ŎŀǊŀŎǘŜǊƛȊŀǘŜ ŘŜ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ 
structurale. 

bǳƳŇǊǳƭ ŦƛǊƳŜƭƻǊ Ŏǳ ŘŜŦƛŎƛŜƴǚŜ ŘŜ ŎŀǇƛǘŀƭƛȊŀǊŜ ŀ ŎǊŜǎŎǳǘ Ŏǳ у ƭŀ ǎǳǘŇ ƭŀ Ŧƛƴŀƭǳƭ 
ŀƴǳƭǳƛ нлнпΣ ǇŃƴŇ ƭŀ нунΣм ƳƛƛΦ /ƻƳǇŀƴƛƛƭŜ Ŏǳ ŎŀǇƛǘŀƭǳǊƛ ǎǳō ƭƛƳƛǘŀ ǊŜƎƭŜƳŜƴǘŀǘŇ 
ǊŜǇǊŜȊƛƴǘŇ ƻ ǇǊƻǇƻǊǚƛŜ ǎŜƳƴƛŦƛŎŀǘƛǾŇ Řƛƴ ǘƻǘŀƭǳƭ ŦƛǊƳŜƭƻǊ ŀŎǘƛǾŜ ŘŜ ƭŀ Ŧƛƴŀƭǳƭ 
anului 2024 (32Σс ƭŀ ǎǳǘŇύ, iar începând cu anul 2022, necesarul de recapitalizare 
ŀƭ ŀŎŜǎǘƻǊ ŎƻƳǇŀƴƛƛ ŜǎǘŜ ǇŜ ƻ ǘŜƴŘƛƴǚŇ ŎǊŜǎŎŇǘƻŀǊŜΣ ŦƛƛƴŘ ŜǎǘƛƳŀǘ ƭŀ ŎƛǊŎŀ мслΣр 
miliarde lei în 2024 (+фΣн ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ ŀƴǳƭ нлно)Φ !ŎŜŀǎǘŇ ǎǳƳŇ ŜǎǘŜ 
ŜŎƘƛǾŀƭŜƴǘǳƭ ŀ ǇŜǎǘŜ ф ƭŀ ǎǳǘŇ Řƛƴ tL. Ǔƛ ŀǇǊƻȄƛƳŀǘƛǾ ŜƎŀƭŇ cu valoarea profitului 
net înregistrat de firme în anul 2024, la nivel agregat (166,6 miliarde lei). 

LƴŎŜǊǘƛǘǳŘƛƴƛƭŜ Ǔƛ ǇǊƻǾƻŎŇǊƛƭŜ ǇŜǊǎƛǎǘŜƴǘŜ, atât pe plan intern, ŎŃǘ Ǔƛ ǇŜ Ǉƭŀƴ 
global, Ǉƻǘ ŀǾŜŀ ǳƴ ƛƳǇŀŎǘ ŀǎǳǇǊŀ ǊŜȊƛƭƛŜƴǚŜƛ ƳŜŘƛǳƭǳƛ ŘŜ ŀŦŀŎŜǊƛ Řƛƴ wƻƳŃƴƛŀΦ 
¢ǊŜƴŘǳƭ ŀǎŎŜƴŘŜƴǘ ŀƭ ǊŜǎǘŀƴǚŜƭƻǊ ƴŜōŀƴŎŀǊŜ ƛƴŘƛŎŇ ƻ ŘŜǘŜǊƛƻǊŀǊŜ ŀ ŘƛǎŎƛǇƭƛƴŜƛ 
financiare în rândul companiilor nefinanciare. La finalul anului 2024, volumul 
ǊŜǎǘŀƴǚŜƭƻǊ nebancare s-ŀ ƳŀƧƻǊŀǘ Ŏǳ оΣн ƭŀ ǎǳǘŇ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛΣ ŀǘƛƴƎŃƴŘ пп 
ƳƛƭƛŀǊŘŜ ƭŜƛΦ 9Ǿƻƭǳǚƛŀ ŀ Ŧƻǎǘ ŘŜǘŜǊƳƛƴŀǘŇ ƳŀƧƻǊƛǘŀǊ ŘŜ ŎǊŜǓǘŜǊŜŀ ǊŜǎǘŀƴǚŜƭƻǊ ƞƴ 
ǊŃƴŘǳƭ ŎƻǊǇƻǊŀǚƛƛƭƻǊ. În plus, calitatea portofoliului de credite bancare s-a 
deteriorat moderat pe segmentul firmelor. Rata creditelor neperformante (rata 
NPL) a ajuns la 5,1 ƭŀ ǎǳǘŇ ƭŀ Ŧƛƴŀƭǳƭ ƭǳƴƛƛ septembrie нлнрΣ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ ŎƛǊŎŀ мΣ3 
puncte procentuale în termeni anuali. 

{ŜŎǘƻǊǳƭ ǇƻǇǳƭŀǚƛŜƛ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ŘŜƳƻƴǎǘǊŜȊŜ ǳƴ ƎǊŀŘ ŀŘŜŎǾŀǘ ŘŜ ǊŜȊƛƭƛŜƴǚŇ Ǔƛ 
ǎŇ-Ǔƛ ŎƻƴǎƻƭƛŘŜȊŜ ǎƛǘǳŀǚƛŀ ŦƛƴŀƴŎƛŀǊŇΦ Acesta ǎŜ ǇƻȊƛǚƛƻƴŜŀȊŇ ƞƴ Ȋƻƴŀ ŘŜ ǊƛǎŎ ǊŜŘǳǎ 
Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭƻǊΣ ǎǳǎǚƛƴǳǘ ŘŜ ǳƴ ƴƛǾŜƭ ǎǳǎǘŜƴŀōƛƭ ŀƭ ƞƴŘŀǘƻǊŇǊƛƛΣ 
ƛƴŎƭǳǎƛǾ ǇŜ ŦƻƴŘǳƭ ƳŇǎǳǊƛƭƻǊ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ ǇǊƛǾƛƴŘ ŘŜōƛǘƻǊƛƛ ƛƳǇƭŜƳŜƴǘŀǘŜ ŘŜ 
.ŀƴŎŀ bŀǚƛƻƴŀƭŇ ŀ wƻƳŃƴƛŜƛΦ ¢ƻǘƻŘŀǘŇΣ ŀŎǳƳǳƭŀǊŜŀ ŘŜ ŀǾǳǚƛŜ ƴŜǘŇ ǎǇƻǊŜǓǘŜ 
ǊŜȊƛƭƛŜƴǚŀ ǎŜŎǘƻǊǳƭǳƛ ǇƻǇǳƭŀǚƛŜƛΣ ƻŦŜǊƛƴŘ ƻ ǊŜȊŜǊǾŇ ƛƳǇƻǊǘŀƴǘŇ ƞƴ ŎŀȊǳƭ ŀǇŀǊƛǚƛŜƛ 
ǳƴƻǊ ǓƻŎǳǊƛ ƴŜƎŀǘƛǾŜ ŀǎǳǇǊŀ ǾŜƴƛǘǳǊƛƭƻǊ ǎŀǳ ŎƻƴŘƛǚƛƛƭƻǊ ŜŎƻƴƻƳƛŎŜ ƎŜƴŜǊŀƭŜΦ 
!Ǿǳǚƛŀ ƴŜǘŇ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ǎŜ ƞƴǘŇǊŜŀǎŎŇ όҌ7,9 ƭŀ ǎǳǘŇ ƞƴ iunie 2025 în termeni 
anuali), dublându-Ǔƛ ǾŀƭƻŀǊŜŀ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ǇŜǊƛƻŀŘŀ ǇǊŜ-ǇŀƴŘŜƳƛŎŇΦ Oƴ 
ǇŜǊǎǇŜŎǘƛǾŇΣ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭŜ ŀǊ ǇǳǘŜŀ Ŧƛ ŀƳǇƭƛŦƛŎŀǘŜ ŘŜ ƞƴŎŜǘƛƴƛǊŜŀ ǊƛǘƳǳƭǳƛ ŘŜ 
ŎǊŜǓǘŜǊŜ ŀ ǾŜƴƛǘǳǊƛƭƻǊ ŘƛǎǇƻƴƛōƛƭŜ ǊŜŀƭŜ ǇŜ ŦƻƴŘǳƭ ǳƴŜƛ ƛƴŦƭŀǚƛƛ ǊƛŘƛŎŀǘŜ Ǔƛ Ŏŀ ŜŦŜŎǘ 



 

41                                                                                                      .!b/! b!¤Lhb![( ! wha$bL9L 
 

ŀƭ ƳŇǎǳǊƛƭƻǊ ŦƛǎŎŀƭŜΣ ǇǊŜŎǳƳ Ǔƛ ŘŜ ŜǾƻƭǳǚƛŀ ŀŎǘƛǾƛǘŇǚƛƛ ŜŎƻƴƻƳƛŎŜΦ 

/ŀƭƛǘŀǘŜŀ ǇƻǊǘƻŦƻƭƛǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ ŀŎƻǊŘŀǘŜ ŘŜ ōŇƴŎƛ ǇƻǇǳƭŀǚƛŜƛ ǎ-ŀ ƞƳōǳƴŇǘŇǚƛǘΣ 
rata creditelor neperformante (NPL) coborând la 2,85 ƭŀ ǎǳǘŇ ƞƴ septembrie 
нлнрΣ ƞƴ ǎŎŇŘŜǊŜ Ŏǳ лΣ4 puncte procentuale anual. Pe un orizont de 12 luni 
ŜǎǘƛƳŇǊƛƭŜ ƛƴŘƛŎŇ ŦŀǇǘǳƭ ŎŇ ǇǊƻōŀōƛƭƛǘŀǘŜŀ ŘŜ ƴŜǊŀƳōǳǊǎŀǊŜ ŀ ŎǊŜŘƛǘŜƭƻǊ ƛǇƻǘŜŎŀǊŜ 
ǎŜ Ǿŀ ƳŜƴǚƛƴŜ ƭŀ лΣн ƭŀ ǎǳǘŇ ƞƴ septembrie 2026, similar nivelului din septembrie 
нлнрΦ Oƴ ŎŀȊǳƭ ŎǊŜŘƛǘŜƭƻǊ ŘŜ ŎƻƴǎǳƳΣ ǎŜ ǇǊƻƎƴƻȊŜŀȊŇ ƻ ǳǓƻŀǊŇ ŘŜǘŜǊƛƻǊŀǊŜ ŀ 
ŀŎŜǎǘŜƛ ǇǊƻōŀōƛƭƛǘŇǚƛΣ ǇŃƴŇ ƭŀ оΣ2 ƭŀ ǎǳǘŇ ƞƴ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŘŜ ǊŜŦŜǊƛƴǚŇΦ 

Oƴ ŀƴǎŀƳōƭǳΣ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭŜ ŘƛƴǎǇǊŜ Ǉƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ǊŇƳŃƴ ƭŀ ƴƛǾŜƭǳǊƛ 
gestionabile. [ŜƎŇǘǳǊŀ ŘƛƴǘǊŜ Ǉƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ǊŜȊƛŘŜƴǚƛŀƭŇ Ǔƛ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊ ǎŜ 
ƳŜƴǚƛƴŜ ǇǳǘŜǊƴƛŎŇ (ŎƛǊŎŀ сн ƭŀ ǎǳǘŇ din ŎǊŜŘƛǘŜ ŀǳ ƎŀǊŀƴǚƛƛ ƛƳƻōƛƭƛŀǊŜ, septembrie 
2025). În plus, eȄǇǳƴŜǊŜŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ŦŀǚŇ ŘŜ ǎŜŎǘƻǊǳƭ ƛƳƻōƛƭƛŀǊ ŎƻƳŜǊŎƛŀƭ 
όŎǊŜŘƛǘŜ /w9ύ ǎŜ ǎƛǘǳŜŀȊŇ ƭŀ ǳƴ ƴƛǾŜƭ ƛƳǇƻǊǘŀƴǘΣ ǊŜǇǊŜȊŜƴǘŃƴŘ р1 ƭŀ ǎǳǘŇ Řƛƴ 
totalul creditelor acordate companiilor, potrivit datelor la septembrie 2025. 
/ŀƭƛǘŀǘŜŀ ǇƻǊǘƻŦƻƭƛǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ /w9 ŜǎǘŜ ƛƴŦŜǊƛƻŀǊŇ ŎŜƭŜƛ ŀŦŜǊŜƴǘŜ ǇƻǊǘƻŦƻƭƛǳƭǳƛ 
ŀƎǊŜƎŀǘ ŘŜ ŎǊŜŘƛǘŜ ŀŎƻǊŘŀǘŜ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΣ Ŏǳ ƻ ǘŜƴŘƛƴǚŇ ŘŜ ǳǓƻŀǊŇ 
ŘŜǘŜǊƛƻǊŀǊŜΣ ǎƛƳƛƭŀǊ ǎƛǘǳŀǚƛŜƛ ƭŀ ƴƛǾŜƭ ŀƎǊŜƎŀǘΦ 

 

2.1. Companii nefinanciare  

2.1.1 tŜǊŦƻǊƳŀƴǚŜƭŜ ŜŎƻƴƻƳƛŎŜ Ǔƛ ŦƛƴŀƴŎƛŀǊŜ ŀƭŜ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ 

În anul 2024, companiile nefinanciare din România au întâmpinat multiple 
ǇǊƻǾƻŎŇǊƛ. Principalul element de gestionat ŀ Ŧƻǎǘ ŎǊŜǓǘŜǊŜŀ ŎƻǎǘǳǊƛƭƻǊ (+5,4 la 
ǎǳǘŇ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛύ, în special a celor cu personalul όҌмнΣф ƭŀ ǎǳǘŇύΣ ƞƴ 
ŎƻƴŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ ŎƛŦǊŀ ŘŜ ŀŦŀŎŜǊƛ ŀ ŀǾŀƴǎŀǘ Ŏǳ пΣп ƭŀ ǎǳǘŇ. Companiile au 
ŎƻƴǎƛŘŜǊŀǘ ƻ ŀ Řƻǳŀ ŎŜŀ Ƴŀƛ ǇǊŜǎŀƴǘŇ ǇǊƻǾƻŎŀǊŜ Ŏŀ ŦƛƛƴŘ problemele fiscale sau 
ƭŜƎŀǘŜ ŘŜ ǊŜƎƭŜƳŜƴǘŇǊƛ aplicabile firmelor. Îƴ Ǉƭǳǎ ŦŀǚŇ ŘŜ ǎƛǘǳŀǚƛŀ ŜŎƻƴƻƳƛŎŇ la 
ƴƛǾŜƭ ƴŀǚƛƻƴŀƭΣ ŦƛǊƳŜƭŜ Řƛƴ wƻƳŃƴƛŀ ŀǳ ŀǊŇǘŀǘ ŦŀǇǘǳƭ ŎŇ Ǔƛ ǎƛǘǳŀǚƛŀ ŜŎƻƴƻƳƛŎŇ 
ǎǇŜŎƛŦƛŎŇ ǎŜŎǘƻǊǳƭǳƛ ŀ ŀǾǳǘ ƛƳǇƭƛŎŀǚƛƛ ƴŜƎŀǘƛǾe ŀǎǳǇǊŀ ŀŎǘƛǾƛǘŇǚƛƛ ƭƻǊ90.  

{ǳōŎŀǇƛǘŀƭƛȊŀǊŜŀ ŎƻƳǇŀƴƛƛƭƻǊ ǊƻƳŃƴŜǓǘƛ ǊŇƳŃƴŜ 
ƻ ǾǳƭƴŜǊŀōƛƭƛǘŀǘŜ ǎǘǊǳŎǘǳǊŀƭŇ ƭŀ ƴƛǾŜƭǳƭ 
ŜŎƻƴƻƳƛŜƛΦ bǳƳŇǊǳƭ ŦƛǊƳŜƭƻǊ Ŏǳ ŘŜŦƛŎƛŜƴǚŜ ŘŜ 
ŎŀǇƛǘŀƭƛȊŀǊŜ ŀ ŎǊŜǎŎǳǘ Ŏǳ у ƭŀ ǎǳǘŇ ƭŀ Ŧƛƴŀƭǳƭ 
ŀƴǳƭǳƛ нлнпΣ ǇŃƴŇ ƭŀ нунΣм ƳƛƛΦ /ƻƳǇŀƴƛƛƭŜ Ŏǳ 
ŎŀǇƛǘŀƭǳǊƛ ǎǳō ƭƛƳƛǘŀ ǊŜƎƭŜƳŜƴǘŀǘŇ ǊŜǇǊŜȊƛƴǘŇ ƻ 
ǇǊƻǇƻǊǚƛŜ ǎŜƳƴƛŦƛŎŀǘƛǾŇ Řƛƴ totalul firmelor 
ŀŎǘƛǾŜ ŘŜ ƭŀ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлнп όонΣс ƭŀ ǎǳǘŇύΦ 
Începând cu anul 2022, necesarul de 
recapitalizare al acestor companii este pe o 
ǘŜƴŘƛƴǚŇ ŎǊŜǎŎŇǘƻŀǊŜΣ fiind estimat la circa 
160,5 miliarde lei ƞƴ нлнпΣ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ фΣн ƭŀ 
ǎǳǘŇ ŦŀǚŇ ŘŜ ŀnul 2023 (Grafic 2.1). !ŎŜŀǎǘŇ 
ǎǳƳŇ ŜǎǘŜ ŜŎƘƛǾŀƭŜƴǘǳƭ ŀ ǇŜǎǘŜ ф ƭŀ ǎǳǘŇ Řƛƴ tL. 
Ǔƛ ŀǇǊƻȄƛƳŀǘƛǾ ŜƎŀƭ Ŏǳ ǾŀƭƻŀǊŜŀ ǇǊƻŦƛǘǳƭǳƛ ƴŜǘ 
înregistrat de firme în anul 2024, la nivel 

 
 
90 {ƻƴŘŀƧ ǇǊƛǾƛƴŘ ŀŎŎŜǎǳƭ ƭŀ ŦƛƴŀƴǚŀǊŜ ŀƭ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ Řƛƴ wƻƳŃƴƛŀΣ ŜŘƛǚƛŀ ƛǳƴƛŜ нлнр Ǔƛ ŜŘƛǚƛŀ нлнпΦ 

Grafic 2.1. 9Ǿƻƭǳǚƛŀ ƴŜŎŜǎŀǊǳƭǳƛ ŘŜ ǊŜŎŀǇƛǘŀƭƛȊŀǊŜ Ǔƛ 
ƛƳǇƻǊǘŀƴǚŀ  ŎƻƳǇŀƴƛƛlor subcapitalizate în 
economie 

 
Sursa: BNR, MF, calcule BNR 
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agregat (166,6 miliarde lei). 

/ƻƳǇŀƴƛƛƭŜ ǎǳōŎŀǇƛǘŀƭƛȊŀǘŜ ƧƻŀŎŇ ǳƴ Ǌƻƭ ǊŜƭŀǘƛǾ ƛƳǇƻǊǘŀƴǘ ƞƴ ŀŎǘƛǾƛǘŀǘŜŀ 
ŜŎƻƴƻƳƛŎŇΥ όƛύ ŎƻƴǘǊƛōǳƛŜ Ŏǳ тΣм ƭŀ ǎǳǘŇ ƭŀ ±!.Σ όƛƛύ ŘŜǚƛƴ млΣу ƭŀ ǎǳǘŇ Řƛƴ ŀŎǘƛǾŜ 
ǘƻǘŀƭŜ Ǔƛ όƛƛƛύ ŀƴƎŀƧŜŀȊŇ мнΣн ƭŀ ǎǳǘŇ Řƛƴ ŦƻǊǚŀ ŘŜ ƳǳƴŎŇΦ aŀƛ ƳǳƭǘΣ ŀŎŜǎǘŜ ŦƛǊƳŜ 
ƎŜƴŜǊŜŀȊŇ нт ƭŀ ǎǳǘŇ Řƛƴ ŘŀǘƻǊƛƛƭŜ ǘƻǘŀƭŜ ŀƭŜ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ όǊŜǎǇŜŎǘƛǾ 
412 miliarde lei). 

Grafic 2.2. wƻƭǳƭ ŎƻƳǇŀƴƛƛƭƻǊ ǎǳōŎŀǇƛǘŀƭƛȊŀǘŜ ƞƴ ŀŎǘƛǾƛǘŀǘŜŀ ŎƻƳŜǊŎƛŀƭŇ όŎƭƛŜƴǚƛύΣ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǎŜŎǘƻǊǳƭ ŘŜ 
activitate 

 
Sursa: ANAF, calcule BNR 

/ƻƳǇŀƴƛƛƭŜ ǎǳōŎŀǇƛǘŀƭƛȊŀǘŜ Ǉƻǘ ŀǾŜŀ ǳƴ Ǌƻƭ ŘƛǎǊǳǇǘƛǾ ƞƴ ǊŜƭŀǚƛƛƭŜ ŎƻƳŜǊŎƛŀƭŜ ŘƛƴǘǊŜ 
ŦƛǊƳŜƭŜ Řƛƴ ŜŎƻƴƻƳƛŜΣ ŀǘŃǘ ƞƴ ŀǾŀƭΣ ǇŜ ƭŀƴǚǳƭ ŘŜ ŎƭƛŜƴǚƛΣ ŎŃǘ Ǔƛ ƞƴ ŀƳƻƴǘŜΣ ǇŜ ƭŀƴǚǳƭ 
de furnizori.  

Pe parcursul anului 2024, acestea au fost implicate în peste 15,2 milioane de 
ǘǊŀƴȊŀŎǚƛƛ ǇŜ ƭŀƴǚǳƭ ŘŜ ŎƭƛŜƴǚƛ όŘƛƴǘǊ-ǳƴ ǘƻǘŀƭ ŘŜ смрΣн ƳƛƭƛƻŀƴŜ ǘǊŀƴȊŀŎǚƛƛ 
ǊŀǇƻǊǘŀǘŜύΣ Ŏǳ ƻ ǾŀƭƻŀǊŜ ƞƴǎǳƳŀǘŇ ŀ ƭƛǾǊŇǊƛƭƻǊ ŘŜ мнуΣу ƳƛƭƛŀǊŘŜ ƭŜƛ όǊŜǇǊŜȊŜƴǘŃƴŘ 
сΣт ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ƭƛǾǊŇǊƛƭƻǊ ŘŜ ōǳƴǳǊƛ Ǔƛ ǎŜǊǾƛŎƛƛ ƭŀ ƴƛǾŜƭ ƴŀǚƛƻƴŀƭ91). Pentru 
anumite sectoare cliente, companiile subcapitalizate ŘŜǚƛƴ ponderi semnificative 
Řƛƴ ǘƻǘŀƭǳƭ ǘǊŀƴȊŀŎǚƛƛƭƻǊΣ ŎŜƭŜ Ƴŀƛ ǊŜƭŜǾŀƴǘŜ ŦƛƛƴŘΥ όƛύ ƛƴŦƻǊƳŀǚƛƛ Ǔƛ ŎƻƳǳƴƛŎŀǚƛƛ όоо 
ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ƭƛǾǊŇǊƛƭƻǊ ŎŇǘǊŜ ŀŎŜǎǘ ŘƻƳŜƴƛǳ ŘŜ ŀŎǘƛǾƛǘŀǘŜύΣ όƛƛύ ŀŎǘƛǾƛǘŇǚƛ 
culturale (20 la ǎǳǘŇύΣ όƛƛƛύ ǘǊŀƴȊŀŎǚƛƛ ƛƳƻōƛƭƛŀǊŜ όму ƭŀ ǎǳǘŇύ ǎŀǳ όƛǾύ ŜƴŜǊƎƛŜ Ǔƛ ƎŀȊŜ 
όмт ƭŀ ǎǳǘŇύΣ Grafic 2.2. 

¡ƛ ƞƴ ŀƳƻƴǘŜΣ ǇŜ ƭŀƴǚǳƭ ŘŜ ŦǳǊƴƛȊƻǊƛΣ ŎƻƳǇŀƴƛƛƭŜ ǎǳōŎŀǇƛǘŀƭƛȊŀǘŜ ǊŜǇǊŜȊƛƴǘŇ ƻ 
ǾŜǊƛƎŇ ƛƳǇƻǊǘŀƴǘŇ ǇŜƴǘǊǳ ƻ ǎŜǊƛŜ ŘŜ ǎŜŎǘƻŀǊŜΦ Oƴ ŀƴǳƭ нлнпΣ ŦƛǊƳŜƭŜ Ŏǳ ŘŜŦƛŎƛŜƴǚŜ 
ŘŜ ŎŀǇƛǘŀƭƛȊŀǊŜ ŀǳ ŀŎƘƛȊƛǚƛƻƴŀǘΣ prin intermediul a тΣп ƳƛƭƛƻŀƴŜ ŘŜ ǘǊŀƴȊŀŎǚƛƛ 
(dintr-ǳƴ ǘƻǘŀƭ ŘŜ флΣс ƳƛƭƛƻŀƴŜ ǘǊŀƴȊŀŎǚƛƛ ǊŀǇƻǊǘŀǘŜύΣ ǇǊƻŘǳǎŜ Ǔƛ ǎŜǊǾƛŎƛƛ Ŏǳ ƻ 
ǾŀƭƻŀǊŜ ƞƴǎǳƳŀǘŇ ŘŜ тфΣу ƳƛƭƛŀǊŘŜ ƭŜƛ όǊŜǇǊŜȊŜƴǘŃƴŘ пΣу ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ 

 
 
91 /ƻƴŦƻǊƳ ƛƴŦƻǊƳŀǚƛƛƭƻǊ ǊŀǇƻǊǘŀǘŜ ƞƴ 5ŜŎƭŀǊŀǚƛŀ офпΦ 



 

43                                                                                                      .!b/! b!¤Lhb![( ! wha$bL9L 
 

ƭƛǾǊŇǊƛƭƻǊ ŘŜ ōǳƴǳǊƛ Ǔƛ ǎŜǊǾƛŎƛƛ ƭŀ ƴƛǾŜƭ ƴŀǚƛƻƴŀƭ92). Pentru anumite sectoare 
furnizoare, companiile subcapitalizate ŘŜǚƛƴ ponderi semnificative prin ŀŎƘƛȊƛǚƛƛƭŜ 
ǇŜ ŎŀǊŜ ƭŜ ǊŜŀƭƛȊŜŀȊŇΣ ŎŜƭŜ Ƴŀƛ ǊŜƭŜǾŀƴǘŜ ŦƛƛƴŘΥ όƛύ ƛƴŦƻǊƳŀǚƛƛ Ǔƛ ŎƻƳǳƴƛŎŀǚƛƛ όмфΣп 
ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŀŎƘƛȊƛǚƛƛƭƻǊ ŘŜ ƭŀ ŀŎŜǎǘ ŘƻƳŜƴƛǳ ŘŜ ŀŎǘƛǾƛǘŀǘŜύΣ όƛƛύ ŀŎǘƛǾƛǘŇǚƛ 
ƎƻǎǇƻŘŇǊƛƛ όмо ƭŀ ǎǳǘŇύΣ όƛƛƛύ ŀŎǘƛǾƛǘŇǚƛ ŎǳƭǘǳǊŀƭŜ όмнΣф ƭa ǎǳǘŇύΣ όƛǾύ ƘƻǘŜƭǳǊƛ ǎƛ 
ǊŜǎǘŀǳǊŀƴǘŜ όмлΣн ƭŀ ǎǳǘŇύ ǎŀǳ όƛƛƛύ ǘǊŀƴȊŀŎǚƛƛ ƛƳƻōƛƭƛŀǊŜ όуΣр ƭŀ ǎǳǘŇύΣ Grafic 2.3.  

Grafic 2.3. wƻƭǳƭ ŎƻƳǇŀƴƛƛƭƻǊ ǎǳōŎŀǇƛǘŀƭƛȊŀǘŜ ƞƴ ŀŎǘƛǾƛǘŀǘŜŀ ŎƻƳŜǊŎƛŀƭŇ όŦǳǊƴƛȊƻǊƛύΣ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǎŜŎǘƻǊǳƭ ŘŜ 
activitate 

 
Sursa: ANAF, calcule BNR 

/ƻƳǇŀƴƛƛƭŜ ǎǳōŎŀǇƛǘŀƭƛȊŀǘŜ ǊŜǇǊŜȊƛƴǘŇ ǳƴ 
factor principal pentru deteriorarea disciplinei 
ƭŀ ǇƭŀǘŇ ƞƴ ŜŎƻƴƻƳƛŜΣ ŀŎŜǎǘŜ ŦƛǊƳŜ ŘŜǚƛƴŃƴŘ 
ŎƛǊŎŀ рс ƭŀ ǎǳǘŇ Řƛƴ ǊŜǎǘŀƴǚŜƭŜ ǘƻǘŀƭŜ ŀƭŜ 
firmelor. În plus, ele au o pondere de 50,6 la 
ǎǳǘŇ Řƛƴ ǊŜǎǘŀƴǚŜƭŜ ŦŀǚŇ ŘŜ ŦǳǊƴƛȊƻǊƛΣ ǊŜǎǇŜŎǘƛǾ 
сфΣс ƭŀ ǎǳǘŇ Řƛƴ ǇƭŇǚƛƭŜ ƞƴǘŃǊȊƛŀǘŜ ƭŀ ōǳƎŜǘǳƭ Ře 
stat. 

/ƻƳƛǘŜǘǳƭ bŀǚƛƻƴŀƭ ǇŜƴǘǊǳ {ǳǇǊŀǾŜƎƘŜǊŜŀ 
aŀŎǊƻǇǊǳŘŜƴǚƛŀƭŇ ό/b{aύ ŀ ŜƳƛǎ ƞƴŎŇ Řƛƴ 
нлму ƻ ǎŜǊƛŜ ŘŜ ǊŜŎƻƳŀƴŘŇǊƛ93 ƳŜƴƛǘŜ ǎŇ 
ǊŜŘǳŎŇ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭŜ Řƛƴ ōƛƭŀƴǚǳǊƛƭŜ 
companiilor, vizând în special corectarea 
ǎƛǘǳŀǚƛŜƛ ŦƛǊƳŜƭƻǊ Ŏǳ ŎŀǇƛǘŀƭǳǊƛ ǇǊƻǇǊƛƛ ǎǳō 
nivelul minim legal Ǔƛ ƞƳōǳƴŇǘŇǚƛǊŜŀ ŎŀŘǊǳƭǳƛ 
ǇǊƛǾƛƴŘ ƛƴǎƻƭǾŜƴǚŀ ǇŜǊǎƻŀƴŜƭƻǊ ƧǳǊƛŘƛŎŜΦ h 
ǇŀǊǘŜ ŘƛƴǘǊŜ ŀŎŜǎǘŜ ǊŜŎƻƳŀƴŘŇǊƛ au fost 
transpuse în ǇŀŎƘŜǘǳƭ ŘŜ ƳŇǎǳǊƛ ŦƛǎŎŀƭŜ 

 
 
92 /ƻƴŦƻǊƳ ƛƴŦƻǊƳŀǚƛƛƭƻǊ ǊŀǇƻǊǘŀǘŜ ƞƴ 5ŜŎƭŀǊŀǚƛŀ офпΦ 
93 wŜŎƻƳŀƴŘŀǊŜŀ /b{a ƴǊΦ wκнκнлму ǊŜŦŜǊƛǘƻŀǊŜ ƭŀ ƛƳǇƭŜƳŜƴǘŀǊŜŀ ǳƴƻǊ ƳŇǎǳǊƛ ǇǊƛǾƛƴŘ ǎŇƴŇǘŀǘŜŀ ŦƛƴŀƴŎƛŀǊŇ ŀ 
companiilor. 

Grafic 2.4. 9Ǿƻƭǳǚƛŀ ŎƻƳǇŀƴƛƛƭƻǊ ŀǘƛǇƛŎŜΣ ƞƴ ŦǳƴŎǚƛŜ ŘŜ 
tipul lor 

 

Sursa: BNR, MF, calcule BNR 
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adoptat de Guvern în septembrie 202594. ¦ƴŀ ŘƛƴǘǊŜ ƳŇǎǳǊƛƭŜ ƛƳǇƻǊǘŀƴǘŜ 
ǾƛȊŜŀȊŇ ǊŜŘǳŎŜǊŜŀ ƴǳƳŇǊǳƭǳƛ ŘŜ ŦƛǊƳŜ Ŏǳ ŎŀǇƛǘŀƭ ƴŜƎŀǘƛǾΣ ǇǊƛƴ ƳƻŘƛŦƛŎŀǊŜŀ [ŜƎƛƛ 
ƴǊΦ омκмффл ǇǊƛǾƛƴŘ ǎƻŎƛŜǘŇǚƛƭŜ ŎƻƳŜǊŎƛŀƭŜΣ ƞƴ ǎŜƴǎǳƭ ŦŀŎƛƭƛǘŇǊƛƛ ŎƻƴǾŜǊǎƛŜƛ 
ŘŀǘƻǊƛƛƭƻǊ ŀŎǚƛƻƴŀǊƛƭƻǊ ǎŀǳ ŀǎƻŎƛŀǚƛƭƻǊ ƞƴ ŀŎǚƛǳƴƛκǇŇǊǚƛ sociale Ǔƛ ŀƭ ƛƴǘǊƻŘǳŎŜǊƛƛ 
ǳƴƻǊ ŎŜǊƛƴǚŜ ŘŜ ƳŀƧƻǊŀǊŜ ŀ ŎŀǇƛǘŀƭǳƭǳƛ ǎƻŎƛŀƭ ŀǘǳƴŎƛ ŎŃƴŘ ŀŎǘƛǾǳƭ ƴŜǘ ǎŎŀŘŜ ǎǳō 
ǇǊŀƎǳƭ ƳƛƴƛƳ ƭŜƎŀƭΦ !ŎŜǎǘŜ ƳŇǎǳǊƛΣ ŎƻƳǇƭŜǘŀǘŜ ŘŜ ǊŜƎƭŜƳŜƴǘŇǊƛƭŜ ǇǊƛǾƛƴŘ 
inactivitatea firmelor, pot contribui la ǎŎƻŀǘŜǊŜŀ Řƛƴ ǇƛŀǚŇ ŀ companiilor utilizate 
ƞƴ ǎŎƻǇǳǊƛ ŘŜ ƻǇǘƛƳƛȊŀǊŜ ŦƛǎŎŀƭŇ ǎŀǳ ŜǾŀȊƛǳƴŜΣ ŎƻƴǎƻƭƛŘŃƴŘ ŀǎǘŦŜƭ ǎŇƴŇǘŀǘŜŀ 
ŦƛƴŀƴŎƛŀǊŇ ŀ ƳŜŘƛǳƭǳƛ ŘŜ ŀŦŀŎŜǊƛ Řƛƴ wƻƳŃƴƛŀΦ !ǇƭƛŎŀǊŜŀ ŎƻǊŜǎǇǳƴȊŇǘƻŀǊŜ ŀ 
ƴƻƛƭƻǊ ǇǊŜǾŜŘŜǊƛ ƭŜƎŀƭŜ ŜǎǘŜ ŘŜ ƴŀǘǳǊŇ ŀ ǎǳǎǚƛƴŜ ŎǊŜǓǘŜǊŜŀ ƎǊŀŘǳƭǳƛ ŘŜ ŎƻƭŜŎǘŀǊŜ ŀ 
venituriƭƻǊ ōǳƎŜǘŀǊŜΣ ǊŜŘǳŎŜǊŜŀ ŜŎƻƴƻƳƛŜƛ ǎǳōǘŜǊŀƴŜ ǓƛΣ ƛƳǇƭƛŎƛǘΣ ŎƻǊŜŎǘŀǊŜŀ 
ŘŜŦƛŎƛǘǳƭǳƛ ŦƛǎŎŀƭΦ Oƴ ǇƭǳǎΣ ƳŇǎǳǊƛƭŜ ǇǊƻǇǳǎŜ Ǉƻǘ ǎǘƛƳǳƭŀ ƛƴǘŜǊƳŜŘƛŜǊŜŀ ŦƛƴŀƴŎƛŀǊŇ 
ς ŀŦƭŀǘŇ ƭŀ ŎŜƭ Ƴŀƛ ǊŜŘǳǎ ƴƛǾŜƭ Řƛƴ ¦ƴƛǳƴŜŀ 9ǳǊƻǇŜŀƴŇ ς Ǔƛ Ǉƻǘ ŦŀŎƛƭƛǘŀ ŀŎŎŜǎǳƭ ƭŀ 
ŦƛƴŀƴǚŀǊŜ ǇǊƛƴ ŎǊŜǓǘŜǊŜŀ ƴǳƳŇǊǳƭǳƛ ŘŜ ŎƻƳǇŀƴƛƛ ōŀƴŎŀōƛƭŜΦ 

Îƴ ŎŀŘǊǳƭ ŜŎƻƴƻƳƛŜƛ ǊƻƳŃƴŜǓǘƛ ǎŜ ǊŜƎŇǎŜǎŎ Ǔƛ ŀƭǘŜ ŎŀǘŜƎƻǊƛƛ ŘŜ ŎƻƳǇŀƴƛƛ ŀǘƛǇƛŎŜ 
(Grafic 2.4ύΦ Oƴ ŀƴǳƭ нлнпΣ онΣс ƭŀ ǎǳǘŇ Řƛƴ ŎƻƳǇŀƴƛƛ ǊŀǇƻǊǘŜŀȊŇ capital sub 
nivelul reglementat (marea majoritate fiind companii cu capital negativ), 21,5 la 
ǎǳǘŇ ŎƛŦǊŀ ŘŜ ŀŦŀŎŜǊƛ ŜƎŀƭŇ Ŏǳ ȊŜǊƻΣ iar оуΣс ƭŀ ǎǳǘŇ ƴǳƳŇǊǳƭ ŘŜ ŀƴƎŀƧŀǚƛ ŜƎŀƭ Ŏǳ 
ȊŜǊƻΦ Oƴ ǇƭǳǎΣ млΣт ƭŀ ǎǳǘŇ Řƛƴ ŎƻƳǇŀƴƛƛƭŜ ƴŜŦƛƴŀƴŎƛŀǊŜ Řƛƴ wƻƳŃƴƛŀ ŎǳƳǳƭŜŀȊŇ 
aceste trei atipii.  

IƴŘƛŎŀǘƻǊǳƭ ŘŜ ǎŇƴŇǘŀǘŜ ŦƛƴŀƴŎƛŀǊŇ95 al companiilor nefinanciare la nivel agregat 

 
 
94 [ŜƎŜŀ ǇǊƛǾƛƴŘ ǎǘŀōƛƭƛǊŜŀ ǳƴƻǊ ƳŇǎǳǊƛ ŘŜ ǊŜŘǊŜǎŀǊŜ ǒƛ ŜŦƛŎƛŜƴǘƛȊŀǊŜ ŀ ǊŜǎǳǊǎŜƭƻǊ ǇǳōƭƛŎŜ ǒƛ ǇŜƴǘǊǳ ƳƻŘƛŦƛŎŀǊŜŀ ǒƛ ŎƻƳǇƭŜǘŀǊŜŀ 
unor acte normative (PL-x nr. 246/2025). 
95 LƴŘƛŎŀǘƻǊǳƭ ŀƎǊŜƎŀǘ ŘŜ ǎŇƴŇǘŀǘŜ ŦƛƴŀƴŎƛŀǊŇ ŀ ǎŜŎǘƻǊǳƭǳƛ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ ŀ Ŧƻǎǘ ŎŀƭŎǳƭŀǘ ǇŜ ōŀȊŀ ƳŜǘƻŘƻƭƻƎƛŜƛ 
dezvoltate de Edward Altman ς αtǊŜŘƛŎǘƛƴƎ ŦƛƴŀƴŎƛŀƭ ŘƛǎǘǊŜǎǎ ƻŦ ŎƻƳǇŀƴƛŜǎΥ wŜǾƛǎƛǘƛƴƎ ǘƘŜ ½-ǎŎƻǊŜ ŀƴŘ ½9¢! ƳƻŘŜƭǎέΣ нлллΦ 
Având în vedere ŦŀǇǘǳƭ ŎŇ ǎŜŎǘƻǊǳƭ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ Řƛƴ wƻƳŃƴƛŀ ŜǎǘŜ ŦƻǊƳŀǘ ƞƴǘǊ-ƻ ǇǊƻǇƻǊǚƛŜ ŎƻǾŃǊǓƛǘƻŀǊŜ Řƛƴ ŦƛǊƳŜ 
nelistate, calculul indicatorului s-ŀ ǊŜŀƭƛȊŀǘ ǇǊƛƴ ƳŜǘƻŘŀ ŀŘŀǇǘŀǘŇ ǇŜƴǘǊǳ ŦƛǊƳŜƭŜ ǇǊƛǾŀǘŜΦ Z-score a fost construit pe baza 
ǳǊƳŇǘƻŀǊŜƛ ŦƻǊƳǳƭŜΥ ½Ω Ґ лΣтмтό·мύ Ҍ лΣуптό·нύ Ҍ оΣмлтό·оύ Ҍ лΣпнлό·пύ Ҍ лΣффуό·рύΣ ǳƴŘŜΥ ·м ς Active curente nete/Active 
totale; X2 ς Rezultat reportat net/Active totale; X3 ς EBIT/Active totale; X4 ς Capitaluri proprii/Datorii; X5 ς Cifra de afaceri/ 
Active totale. 

Grafic 2.5. Indicatorul agregat ŘŜ ǎŇƴŇǘŀǘŜ ŦƛƴŀƴŎƛŀǊŇ 
(z-score) al sectorului companiilor nefinanciare  

Grafic 2.6. 9Ǿƻƭǳǚƛŀ ƛƴŘƛŎŀǘƻǊǳƭǳƛ ŘŜ ǎŇƴŇǘŀǘŜ 
ŦƛƴŀƴŎƛŀǊŇ ŀl companiilor cu credite 

 
 

Sursa: MF, BNR, calcule BNR Sursa:  MF, BNR, , calcule BNR 
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s-ŀ ŘŜǘŜǊƛƻǊŀǘ ǳǓƻǊ ƞƴ ŀƴǳƭ нлнпΣ ƳŜƴǚƛƴŃƴŘǳ-ǎŜΣ ƞƴǎŇΣ în afara zonei de risc 
(Grafic 2.5ύΦ 9Ǿƻƭǳǚƛŀ ŀ Ŧƻǎǘ ŘŜǘŜǊƳƛƴŀǘŇ ŘŜ ƻ ǊŜŘǳŎŜǊŜ ŀ ǾƛǘŜȊŜƛ ŘŜ ǊƻǘŀǚƛŜ ŀ 
ŀŎǘƛǾŜƭƻǊ όǊŀǇƻǊǘǳƭ ŎƛŦǊŇ ŘŜ ŀŦŀŎŜǊƛκŀŎǘƛǾŜ ǘƻǘŀƭŜύΣ ŀ ƎǊŀŘǳƭǳƛ ŘŜ ŀŎƻǇŜǊƛǊŜ ŀ 
ŘŀǘƻǊƛƛƭƻǊ Ŏǳ ŎŀǇƛǘŀƭ όǊŀǇƻǊǘǳƭ ŎŀǇƛǘŀƭǳǊƛ ǇǊƻǇǊƛƛκŘŀǘƻǊƛƛύ Ǔƛ ŀ ǊŜƴǘŀōƛƭƛǘŇǚƛƛ 
ŀŎǘƛǾŜƭƻǊΦ Oƴ ǎǘǊǳŎǘǳǊŇΣ ƛƴŘƛŎŀǘƻǊǳƭ ŘŜ ǎŇƴŇǘŀǘŜ ŦƛƴŀƴŎƛŀǊŇ ŀ ǎŎŇȊǳǘ ǇŜƴǘǊǳ ŀƳōŜƭŜ 
ǎŜƎƳŜƴǘŜΣ Laa Ǔƛ ŎƻǊǇƻǊŀǚƛƛΣ ƞƴǎŇ ǊŇƳŃƴŜ ŎƻƴŦƻǊǘŀōƛƭ ŘŜŀǎǳǇǊŀ ȊƻƴŜƛ ŘŜ ǊƛǎŎ Ǔƛ 
în cazul acestora. [ŀ ƴƛǾŜƭ ǎŜŎǘƻǊƛŀƭΣ ǎŜ ǊŜƳŀǊŎŇ ƻ ǎŜǊƛŜ ŘŜ ŘƻƳŜƴƛƛ ŘŜ ŀŎǘƛǾƛǘŀǘŜ 
ŎŀǊŜ ǎŜ ƳŜƴǚƛƴ όŀƎǊƛŎǳƭǘǳǊŇΣ ƛƳƻōƛƭƛŀǊŜύ ǎŀǳ ŀǳ ƛƴǘǊŀǘ όǳǘƛƭƛǘŇǚƛύ ƞƴ Ȋƻƴŀ ŘŜ ǊƛǎŎΦ 

{ŇƴŇǘŀǘŜŀ ŦƛƴŀƴŎƛŀǊŇ ŀ ŎƻƳǇŀƴƛƛƭƻǊ Ŏǳ ŎǊŜŘƛǘŜ ǎŜ ƳŜƴǚƛƴŜ ǎǳǇŜǊƛƻŀǊŇ ŦƛǊƳŜƭƻǊ 
ŦŇǊŇ ƞƳǇǊǳƳǳǘǳǊƛ ōŀƴŎŀǊŜ Ǔƛ ǇŜǎǘŜ Ȋƻƴŀ ŘŜ ǊƛǎŎΣ ŘŜǓƛ ŜǎǘŜ ƞƴ ǳǓƻŀǊŇ ŘŜǘŜǊƛƻǊŀǊŜΣ 
ǎƛƳƛƭŀǊ ŜǾƻƭǳǚƛŜƛ ƭŀ ƴƛǾŜƭ ŀƎǊŜƎŀǘ (Grafic 2.6). Principalii factori ŎŀǊŜ ǇƭŀǎŜŀȊŇ 
companiile cu credite într-ƻ ȊƻƴŇ ǎǳǇŜǊƛƻŀǊŇ  sunt un grad de îndatorare mai 
ǊŜŘǳǎ Ǔƛ ƻ ŜŦƛŎƛŜƴǚŇ Ƴŀƛ ōǳƴŇ ŘŜ ǳǘƛƭƛȊŀǊŜ ŀ ŀŎǘƛǾŜƭƻǊΦ !ŎŜǎǘ ƭǳŎǊǳ ǇƻŀǘŜ ƛƴŘƛŎŀ Ǔƛ 
efectul pozitiv pe care îl poate avea monitorizarea unui creditor extern asupra 
ǇŜǊŦƻǊƳŀƴǚŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ŀƭŜ ŎƻƳǇŀƴƛƛƭƻǊΦ   

Profitabilitatea sectorului companiilor nefinanciare ŀ ǊŇƳŀǎ ƞƴ ǘŜǊƛǘƻǊƛǳƭ ǇƻȊƛǘƛǾ 
în anul 2024, ƞƴǎŇ este ƞƴ ǎŎŇŘŜǊŜΣ ǊŜȊǳƭǘŀǘǳƭ ƴŜǘ ŀƎǊŜƎŀǘ ŦƛƛƴŘ Ŏǳ пΣр ƭŀ ǎǳǘŇ Ƴŀƛ 
ƳƛŎ ŦŀǚŇ ŘŜ ŀƴǳƭ нлноΣ ajungând la valoarea de 163 miliarde lei (Grafic 2.7). 
Profiturile consistente din ultimii 5 ani (783 miliarde lei, în perioada 2020-2024) 
ǊŜŎƭŀƳŇ Ǔƛ ƴŜǾƻƛŀ ŘŜ ǳǘƛƭƛȊŀǊŜ ŀ ŀŎŜǎǘƻǊŀ ǇŜƴǘǊǳ ŎƻƴǎƻƭƛŘŀǊŜŀ ōƛƭŀƴǚǳǊƛƭƻǊ 
ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΣ ǇǊƛƴ ǊŜƛƴǾŜǎǘƛǊŜŀ ǇǊƻŦƛǘǳƭǳƛΣ Ŏǳ ǎŎƻǇǳƭ ŘŜ ŀ ƞƴǘŇǊƛ 
capacitatea acestƻǊŀ ŘŜ ƎŜǎǘƛƻƴŀǊŜ ŀ ǳƴƻǊ ǎƛǘǳŀǚƛƛ Ƴŀƛ Ǉǳǚƛƴ ŦŀǾƻǊŀōƛle. Acest 
ƭǳŎǊǳ ŜǎǘŜ Ŏǳ ŀǘŃǘ Ƴŀƛ ƛƳǇƻǊǘŀƴǘ ƞƴ ŎŀȊǳƭ ŦƛǊƳŜƭƻǊ ŎŀǊŀŎǘŜǊƛȊŀǘŜ ŘŜ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ 
structurale.  

La acest rezultat pozitiv au contribuit 486 mii 
de companii dintre cele 870 mii care au depus 
ǎƛǘǳŀǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ǇŜƴǘǊǳ ŀƴǳƭ нлнпΦ 
!ǇǊƻȄƛƳŀǘƛǾ фо ƭŀ ǎǳǘŇ Řƛƴ ǊŜȊǳƭǘŀǘǳƭ ƴŜǘ 
agregat a fost determinat de companiile 
private. Companiile de stat au înregistrat un 
rezultat net agregat de 12,1 miliarde lei, cu 7 
ƭŀ ǎǳǘŇ Ƴŀƛ Ǉǳǚƛƴ ŦŀǚŇ ŘŜ ŀƴǳƭ ǘǊŜŎǳǘΣ Ŏŀ 
urmare a reducerii profitului net aferent unor 
companii din sectorul energetic. 

La nivel sectorial, marjele profitului s-au 
redus, în anul 2024, ǇŜƴǘǊǳ ǓŀǎŜ ŘƛƴǘǊŜ ŎŜƭŜ 
opt domenii de activitate, comparativ cu anul 
ŀƴǘŜǊƛƻǊΦ /Ŝŀ Ƴŀƛ ǊƛŘƛŎŀǘŇ ƳŀǊƧŇ ŀ ǇǊƻŦƛǘǳƭǳƛ 
ƴŜǘ ŀ Ŧƻǎǘ ƞƴǊŜƎƛǎǘǊŀǘŇΣ ƞƴ ŎƻƴǘƛƴǳŀǊŜΣ ƞƴ 
ǎŜŎǘƻǊǳƭ ƛƳƻōƛƭƛŀǊŜƭƻǊ όмтΣу ƭŀ ǎǳǘŇΣ ҌлΣу 
ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ ŀƴǳƭ нлноύΣ 

ǳǊƳŀǘŇ ŘŜ ǎŜŎǘƻǊǳƭ ƛƴŘǳǎǘǊƛŜƛ ŜȄǘǊŀŎǘƛǾŜ όмсΣс ƭŀ ǎǳǘŇΣ ҌмΣу ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ 
ŦŀǚŇ ŘŜ ŀƴǳƭ нлноύΦ [ŀ Ǉƻƭǳƭ ƻǇǳǎ ǎŜ ǊŜƎŇǎŜǎŎ ǎŜŎǘƻŀǊŜƭŜ ƛƴŘǳǎǘǊƛŜƛ ǇǊŜƭǳŎǊŇǘƻŀǊŜ 
όоΣу ƭŀ ǎǳǘŇΣ -0,3 puncte procentuale vs. 20ноύ Ǔƛ ŀƎǊƛŎǳƭǘǳǊƛƛ όоΣу ƭŀ ǎǳǘŇΣ -1,4 
puncte procentuale vs. 2023) (Grafic 2.8).  

tŜǊǎƛǎǘŜƴǚŀ ǇƛŜǊŘŜǊƛƭƻǊ ǊŇƳŃƴŜ ƻ ǾǳƭƴŜǊŀōƛƭƛǘŀǘŜ ŀ ǎŜŎǘƻǊǳƭǳƛ ŎƻƳǇŀƴƛƛƭƻǊ 
ƴŜŦƛƴŀƴŎƛŀǊŜ Ǔƛ ǳƴŀ ŘƛƴǘǊŜ ŎŀǳȊŜƭŜ ƳŀƧƻǊŜ ŎŀǊŜ ŎƻƴŘǳŎ ƭŀ ǎǳōŎŀǇƛǘŀƭƛȊŀǊŜŀ 
acestora. Dintre cele 305 mii de firme cu pierderi în anul 2024, aproximativ 26 la 
ǎǳǘŇ ŘƛƴǘǊŜ ŀŎŜǎǘŜŀ όул Ƴii de firme) au înregistrat un rezultat financiar negativ 

Grafic 2.7.  Rezultatul net al companiilor 
ƴŜŦƛƴŀƴŎƛŀǊŜΣ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ŀŎǚƛƻƴŀǊƛŀǘ 

 
Sursa: MF, calcule BNR 
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ƞƴ ŦƛŜŎŀǊŜ ŘƛƴǘǊŜ ǳƭǘƛƳƛƛ ǘǊŜƛ ŀƴƛΦ Oƴ ǇƭǳǎΣ п ƭŀ ǎǳǘŇ ŘƛƴǘǊŜ ŦƛǊƳŜƭŜ Ŏǳ ǇƛŜǊŘŜǊƛ Řƛƴ 
anul 2024 (13 mii) au consemnat pierderi în fiecare dintre ultimii opt ani. 

Grafic 2.8. Marja profitului net96Σ ƞƴ ŦǳƴŎǚƛŜ ŘŜ 
sectorul de activitate 

Grafic 2.9. 5ƛǎǘǊƛōǳǚƛŀ ŎƛŦǊŜƛ ŘŜ ŀŦŀŎŜǊƛ ƞƴ ŦǳƴŎǚƛŜ ŘŜ 
gradul de îndatorare al firmelor 

  

Sursa: MF, calcule BNR Sursa: MF, calcule BNR 

Gradul de îndatorare al companiilor nefinanciare s-a majorat moderat în anul 
2024Σ ƞƴǎŇ ŀŎŜǎǘŀ ǎŜ ƳŜƴǚƛƴŜ ǎǳō ǇǊŀƎǳƭ ŘŜ ǎŜƳƴŀƭ όнлл ƭŀ ǎǳǘŇύ. Astfel, la nivel 
agregat, gradul de îndatorare (raportul datorii/capital sau Debt-to-equity, D2E) a 
ŀƧǳƴǎ ƭŀ мснΣф ƭŀ ǎǳǘŇΣ Ŏǳ пΣт ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ Ƴŀƛ Ƴǳƭǘ ŦŀǚŇ ŘŜ ŀƴǳƭ нлноΦ Oƴ 
ŘƛǎǘǊƛōǳǚƛŜΣ ǇƻƴŘŜǊŜŀ ŦƛǊƳŜƭƻǊ Ŏǳ ǳƴ ƎǊŀŘ ŘŜ ƞƴŘŀǘƻǊŀǊŜ ǇŜǎǘŜ ǇǊŀƎǳƭ ǎŜƳƴŀƭ ŘŜ 
нлл ƭŀ ǎǳǘŇ ŀ ǊŇƳŀǎ ǊŜƭŀǘƛǾ ŎƻƴǎǘŀƴǘŇ ŦŀǚŇ ŘŜ ŀƴǳƭ ǇǊŜŎŜŘŜƴǘΣ ŀǘŃǘ Řƛƴ ǇǳƴŎǘ ŘŜ 
vedere al nuƳŇǊǳƭǳƛ όом ƭŀ ǎǳǘŇ Řƛƴ ƴǳƳŇǊǳƭ total de firmeύΣ ŎŃǘ Ǔƛ Řƛƴ ǇǳƴŎǘ ŘŜ 
ǾŜŘŜǊŜ ŀƭ ŎƛŦǊŜƛ ŘŜ ŀŦŀŎŜǊƛ όмр ƭŀ ǎǳǘŇ Řƛƴ cifra de afaceri totalŇ), Grafic 2.9. În 
ǎŎƘƛƳōΣ ƻ ǇƻƴŘŜǊŜ ƛƳǇƻǊǘŀƴǘŇ ŀ ŎƛŦǊŜƛ ŘŜ ŀŦŀŎŜǊƛ όпн ƭŀ ǎǳǘŇύ ŜǎǘŜ ŘŜǚƛƴǳǘŇ ŘŜ 
ŦƛǊƳŜ Ŏǳ ǳƴ ƎǊŀŘŜ ŘŜ ƞƴŘŀǘƻǊŀǊŜ Ƴŀƛ ƳƛŎ ŘŜ млл ƭŀ ǎǳǘŇΣ ŎŜŜŀ ŎŜ ŀǊŀǘŇ ǳƴ 
ǇƻǘŜƴǚƛŀƭ ƛƳǇƻǊǘŀƴǘ ŘŜ ŘŜȊǾƻƭǘŀǊŜ ŀ ŀŎǘƛǾƛǘŇǚƛƛ ŀŎŜǎǘƻǊ ŎƻƳǇŀƴƛƛΣ ǇǊƛƴ ŀǇŜƭŀǊŜŀ ƭŀ 
ŦƛƴŀƴǚŀǊŜa din surse externe. 

{ǘǊǳŎǘǳǊŀ ǎǳǊǎŜƭƻǊ ŘŜ ŦƛƴŀƴǚŀǊŜ ŀ ŦƛǊƳŜƭƻǊ Řƛƴ wƻƳŃƴƛŀ ƴǳ ǎ-a modificat 
ǎǳōǎǘŀƴǚƛŀƭ ŦŀǚŇ ŘŜ ŀƴǳƭ нлно, ǊŇƳŃƴŃƴŘ o vulnerabilitate ƛƳǇƻǊǘŀƴǘŇ pentru o 
ǇǊƻǇƻǊǚƛŜ ǊƛŘƛŎŀǘŇ din firme. 5ŀǘƻǊƛƛƭŜ ŎƻƳŜǊŎƛŀƭŜ ƧƻŀŎŇ ǳƴ Ǌƻƭ semnificativ în 
ŦƛƴŀƴǚŀǊŜŀ ŎƻƳǇŀƴƛƛƭƻǊΣ ǊŜǇǊŜȊŜƴǘŃƴŘ ŎŜŀ Ƴŀƛ mare ŎƻƳǇƻƴŜƴǘŇ ƭŀ ƴƛǾŜƭǳƭ 
pasivului (465,8 miliarde lei, 17,4 ƭŀ ǎǳǘŇ)Σ ŘǳǇŇ ŎŀǇƛǘŀƭǳǊƛƭŜ ǇǊƻǇǊƛƛ (Grafic 2.10). 
/ƘƛŀǊ ŘŀŎŇ ŀŎŜǎǘ ǘƛǇ ŘŜ ŦƛƴŀƴǚŀǊŜ ǇƻŀǘŜ ǎǇǊƛƧƛƴƛ ŎƻƳǇŀƴƛƛƭŜ ƞƴ ŀŘƳƛƴƛǎǘǊŀǊŜŀ 
ŜŦƛŎƛŜƴǘŇ ŀ ŦƭǳȄǳƭǳƛ ŘŜ ƴǳƳŜǊŀǊ Ǔƛ ŀ ƭƛŎƘƛŘƛǘŇǚƛƛ ǇŜ ǘŜǊƳŜƴ ǎŎǳǊǘΣ ŎǊŜŘƛǘǳƭ 
ŎƻƳŜǊŎƛŀƭ ƛƳǇƭƛŎŇΣ ƞƴ ƎŜƴŜǊŀƭΣ ŎƻǎǘǳǊƛ Ƴŀƛ ǊƛŘƛŎŀǘŜ Ǔƛ ǳƴ ƴƛǾŜƭ ŘŜ ǊƛǎŎ Ƴŀƛ ƳŀǊŜ 
ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŦƛƴŀƴǚŀǊŜŀ ōŀƴŎŀǊŇ97. În plus, daǘƻǊƛƛƭŜ ǘƻǘŀƭŜ ŦŀǚŇ ŘŜ ŀŎǚƛƻƴŀǊƛ Ǔƛ 
ŜƴǘƛǘŇǚƛƭŜ ŀŦƛƭƛŀǘŜ ŀǳ ŀƧǳƴǎ ƭŀ онпΣп ƳƛƭƛŀǊŘŜ ƭŜƛ ό9 ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭ ǇŀǎƛǾύ. Volumul 
ŎǊŜŘƛǘǳƭǳƛ Ŏǳ ŎŀǊŜ ŀŎǚƛƻƴŀǊƛƛ Ǔƛ ŀǎƻŎƛŀǚƛƛ ƞǓƛ ƞƳǇǊǳƳǳǘŇ ŦƛǊƳŜƭŜ ǎŜ ƳŜƴǚƛƴŜ, de 
peste un deceniu, Ƴŀƛ ƳŀǊŜ ŘŜŎŃǘ ǾƻƭǳƳǳƭ ŎǊŜŘƛǘǳƭǳƛ ŀŎƻǊŘŀǘ ŘŜ ōŇƴŎƛ ŦƛǊƳŜƭƻǊ 
din România.  

!ŎŜǎǘŜ ŜƭŜƳŜƴǘŜ ǊŜǇǊŜȊƛƴǘŇ una din cauzele nivelului celui mai redus de 
ƛƴǘŜǊƳŜŘƛŜǊŜ ŦƛƴŀƴŎƛŀǊŇ ǇŜ ŎŀǊŜ-ƭ ƞƴǊŜƎƛǎǘǊŜŀȊŇ wƻƳŃƴƛŀ, ƞƴ ŎƻƳǇŀǊŀǚƛŜ Ŏǳ ǊŜǎǘǳƭ 

 
 
96 wŀǇƻǊǘǳƭ ŘƛƴǘǊŜ ǇǊƻŦƛǘǳƭ ƴŜǘ Ǔƛ ŎƛŦǊŀ ŘŜ ŀŦŀŎŜǊƛΦ 
97 aŀƛ ƳǳƭǘŜ ŘŜǘŀƭƛƛ ƞƴ ¢ŜƳŀ ǎǇŜŎƛŀƭŇ ŀ wŀǇƻǊǘǳƭǳƛ ŀǎǳǇǊŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ Řƛƴ ƛǳƴƛŜ нлнпΦ 
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ǚŇǊƛƭƻǊ ¦9Φ /ǊŜŘƛǘŜƭŜ ǇǊƛƳƛǘŜ ŘŜ ƭŀ ƛƴǎǘƛǘǳǚƛƛƭŜ ŦƛƴŀƴŎƛŀǊŜ ŀǳǘƻƘǘƻƴŜ όōŇƴŎƛ Ǔƛ LCbύ 
ŎƻƴǘƛƴǳŇ ǎŇ ǊŜǇǊŜȊƛƴǘŜ ƻ ǇƻƴŘŜǊŜ ƳƻŘŜǎǘŇ ƞƴ ǘƻǘŀƭǳƭ ǎǳǊǎŜƭƻǊ ŘŜ ŦƛƴŀƴǚŀǊŜΣ 
ǊŜǎǇŜŎǘƛǾ уΣу ƭŀ ǎǳǘŇΣ ƭŀ ŦŜƭ Ŏŀ ƞƴ ŀƴǳƭ нлноΦ 

Grafic 2.10. Structura pasivului companiilor 
nefinanciare 

Grafic 2.11. 5ƛǎǘǊƛōǳǚƛŀ ŎƛŦǊŜƛ ŘŜ ŀŦŀŎŜǊƛ ƞƴ ŦǳƴŎǚƛŜ ŘŜ 
ƭƛŎƘƛŘƛǘŀǘŜŀ ƎŜƴŜǊŀƭŇ a firmelor 

 

 

Sursa: MF, BNR, calcule BNR Sursa: MF, calcule BNR 

Capacitatea companiilor de a-Ǔƛ acoperi cheltuielile cu dobânzile ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ 
ǎŜ ǇƭŀǎŜȊŜ ǇŜ ƻ ǘŜƴŘƛƴǚŇ ŘŜǎŎŜƴŘŜƴǘŇ Ǔƛ ƞƴ ŀƴǳƭ нлнпΦ !ǎǘŦŜƭΣ ƛƴŘƛŎŀǘƻǊǳƭ L/w 
(engl. Interest coverage ratio ς ICR, ŎŀƭŎǳƭŀǘ Ŏŀ ǊŀǇƻǊǘ ƞƴǘǊŜ 9.L¢ Ǔƛ ŎƘŜƭǘǳƛŜƭƛ Ŏǳ 
dobânzile) la nivel agregat s-ŀ ǎƛǘǳŀǘ ƭŀ ƴƛǾŜƭǳƭ ŘŜ слн ƭŀ ǎǳǘŇΣ Ŏǳ рт ǇǳƴŎǘŜ 
ǇǊƻŎŜƴǘǳŀƭŜ Ƴŀƛ Ǉǳǚƛƴ ŘŜŎŃǘ ƞƴ ŀƴǳƭ нлноΦ bǳƳŇǊǳƭ ŎƻƳǇŀƴƛƛƭƻǊ ǾǳƭƴŜǊŀōƛƭŜ98 s-a 
ƳŀƧƻǊŀǘ Ŏǳ нн ƭŀ ǎǳǘŇ ƞƴ ŀƴǳƭ нлнпΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŀƴǳƭ ŀƴǘŜǊƛƻǊΣ ǊŜǇǊŜȊŜƴǘŃƴŘ от 
ƭŀ ǎǳǘŇ Řƛƴ ƴǳƳŇǊǳƭ ǘƻǘŀƭ ŀƭ firmelor care au raportat cheltuieli cu dobânzile. La 
ƴƛǾŜƭ ǎŜŎǘƻǊƛŀƭΣ ŎŜŀ Ƴŀƛ ƳŀǊŜ ǇƻƴŘŜǊŜ ŀ ŎƻƳǇŀƴƛƛƭƻǊ ǾǳƭƴŜǊŀōƛƭŜ ǎŜ ǊŜƎŇǎŜǓǘŜ ƞƴ 
ǎŜŎǘƻǊǳƭ ǳǘƛƭƛǘŇǚƛƭƻǊ όрм ƭŀ ǎǳǘŇΣ Ҍо ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ нлноύΣ ǳǊƳŀǘ ŘŜ 
ŎŜƭ ŀƭ ƛƳƻōƛƭƛŀǊŜƭƻǊ όпф ƭŀ ǎǳǘŇΣ Ҍн ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ нлноύΦ Oƴ ŀŎŜƭŀǓƛ 
timp, ŎŜŀ Ƴŀƛ ǊŜŘǳǎŇ ǇƻƴŘŜǊŜ ŀ ƴǳƳŇǊǳƭǳƛ ŘŜ ŎƻƳǇŀƴƛƛ ǾǳƭƴŜǊŀōƛƭŜ ŜǎǘŜ 
ƞƴǊŜƎƛǎǘǊŀǘŇ ƞƴ ǎŜŎǘƻǊǳƭ ŎƻƴǎǘǊǳŎǚƛƛƭƻǊ όон ƭŀ ǎǳǘŇΣ Ҍн ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ 
2023). 

Lichiditatea companiilor nefinanciare s-ŀ ƞƳōǳƴŇǘŇǚƛǘ ǳǓƻǊ ƞƴ ŀƴǳƭ нлнпΣ 
ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŀƴǳƭ ǇǊŜŎŜŘŜƴǘΣ ƞƴǎŇ ǊŇƳŃƴŜ ǎǳō ǾŀƭƻǊƛƭŜ ƞƴǊŜƎƛǎǘǊŀǘŜ ƞƴ нлннΦ 
[ƛŎƘƛŘƛǘŀǘŜŀ ƎŜƴŜǊŀƭŇ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ǾŀƭƻŀǊŜŀ ŘŜ ммуΣн ƭŀ ǎǳǘŇ ƭŀ ƴƛǾŜƭ ŀƎǊŜƎŀǘΣ Ŏǳ 
0,5 puncte procentuale Ƴŀƛ Ƴǳƭǘ ŦŀǚŇ ŘŜ нлноΣ ƳŜƴǚƛƴŃƴŘǳ-se relativ 
ŎƻƴŦƻǊǘŀōƛƭ ǇŜǎǘŜ ǇǊŀƎǳƭ ŘŜ ǎŜƳƴŀƭ ŘŜ млл ƭŀ ǎǳǘŇύΣ ƛŀǊ ƭƛŎƘƛŘƛǘŀǘŜŀ ƛƳŜŘƛŀǘŇ όŎŀǊŜ 
ƴǳ ƛŀ ƞƴ ŎƻƴǎƛŘŜǊŀǊŜ ǎǘƻŎǳǊƛƭŜύ ŀ ŀƧǳƴǎ ƭŀ уоΣм ƭŀ ǎǳǘŇΣ Ŏǳ м ǇǳƴŎǘ ǇǊƻŎŜƴǘǳŀƭ ŦŀǚŇ 
ŘŜ ǾŀƭƻŀǊŜŀ ƞƴǊŜƎƛǎǘǊŀǘŇ ƞƴ ŀƴǳƭ ŀƴǘŜǊƛƻǊΦ Oƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ŎŀǇŀŎƛǘŀǘŜŀ 
companiilor de a-Ǔƛ ǎǳǎǚƛƴŜ ŀŎǘƛǾƛǘŀǘŜŀ ƻǇŜǊŀǚƛƻƴŀƭŇΣ ƛƴŘƛŎŀǘƻǊǳƭ ŎŜ ǊŜŦƭŜŎǘŇ 
perioada de timp în care firmele au capacitatea de a-Ǔƛ acoperi cheltuielile 
zilnice de exploatare, prin utilizarea tuturor activelor curente (defensive 
interval), era de 140 zile (+7 zile vs. 2023). Indicatorul mai strict, care ia în 

 
 
98 Companiile nefinanciare vulnerabile la rata dobânzii sunt reprezentate de firmele care au înregistrat un nivel al 
marjei EBIT/cheltuieli cu dobânzile mai mic de 2,5, inclusiv firmele cu pierderi. 
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considerare doar cele mai lichide active ale firmelor (ultra defensive interval), 
era de 40,1 zile. Oƴ ǎǘǊǳŎǘǳǊŇΣ ƴǳƳŇǊǳƭ ŦƛǊƳŜƭƻǊ Ŏǳ ƻ ƭƛŎƘƛŘƛǘŀǘŜ ǎǳō ǇǊŀƎǳƭ ǎŜƳƴŀƭ 
ŘŜ млл ƭŀ ǎǳǘŇ ŀ ŎǊŜǎŎǳǘ Ŏǳ мл ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ ŀƴǳƭ нлноΣ ƞƴǎŇ ǇƻƴŘŜǊŜŀ ŀŎŜǎǘƻǊŀ 
ƞƴ ŎƛŦǊŀ ŘŜ ŀŦŀŎŜǊƛΣ ƴǳƳŇǊǳƭ ŘŜ ǎŀƭŀǊƛŀǚƛ Ǔƛ ŎƛŦǊŀ ŘŜ ŀŦŀŎŜǊƛ ŀ ǊŇƳŀǎ ǊŜƭŀǘƛǾ 
ƴŜǎŎƘƛƳōŀǘŇ όGrafic 2.11). Astfel, ƞƴ ŀƴǳƭ нлнпΣ ŘŜǓƛ ŎƻƳǇŀƴƛƛƭŜ ŎŀǊŜ ŀǳ 
înregistrat un nivel ŘŜ ǎǳō млл ƭŀ ǎǳǘŇ ŀƭ ƭƛŎƘƛŘƛǘŇǚƛƛ ƎŜƴŜǊŀƭŜ au reprezentat 46 la 
ǎǳǘŇ Řƛƴ ƴǳƳŇǊǳƭ ǘƻǘŀƭ ŀƭ ŦƛǊƳŜƭƻǊΣ ŀŎŜǎǘŜŀ ŀǳ ƎŜƴŜǊŀǘ ŘƻŀǊ но ƭŀ ǎǳǘŇ Řƛƴ ŎƛŦǊŀ ŘŜ 
afaceri.  

[ŀ ƴƛǾŜƭ ƴŀǚƛƻƴŀƭΣ sectorul ŎŜƭ Ƴŀƛ ǊŜǇǊŜȊŜƴǘŀǘƛǾ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ŀŎƘƛȊƛǚƛƛƭƻǊ Ǔƛ 
ƭƛǾǊŇǊƛƭƻǊκǇǊŜǎǘŇǊƛƭƻǊ ǇŜ ōŀȊŀ ŘŜŎƭŀǊŀǚƛŜƛ офп ŜǎǘŜ ŎƻƳŜǊǚǳƭ όGrafic 2.12). Acesta 
ƞƴǎǳƳŜŀȊŇ ǇŜǎǘŜ ос ƭŀ ǎǳǘŇ Řƛƴ ŀŎƘƛȊƛǚƛƛ Ǔƛ ŎƛǊŎŀ оп ƭŀ ǎǳǘŇ Řƛƴ ƭƛǾǊŇǊƛΣ ŀŦƭŀǘ ƞƴ 
ǎǘǊŃƴǎŇ ƭŜƎŇǘǳǊŇ Ŏǳ sectorul ƛƴŘǳǎǘǊƛŜƛ ǇǊŜƭǳŎǊŇǘƻŀǊŜ ŀǘŃǘ ǇŜ ǇŀǊǘŜŀ ŘŜ ŀŎƘƛȊƛǚƛƛ 
όмтΣф ƭŀ ǎǳǘŇ Řƛƴ ŀŎƘƛȊƛǚƛƛ ŦƛƛƴŘ ŜŦŜŎǘǳŀǘŜ ǇŜ Ǌǳǘŀ ŎƻƳŜǊǚ ς industrie 
ǇǊŜƭǳŎǊŇǘƻŀǊŜύΣ ŎŃǘ Ǔƛ ǇŜ ǇŀǊǘŜŀ ŘŜ ƭƛǾǊŇǊƛ όŎƛǊŎŀ мл ƭŀ ǎǳǘŇ Řƛƴ ƭƛǾǊŇǊƛƭŜ ǘƻǘŀƭŜ ǎǳƴǘ 
ǊŜŀƭƛȊŀǘŜ ŘƛƴǎǇǊŜ ƛƴŘǳǎǘǊƛŀ ǇǊŜƭǳŎǊŇǘƻŀǊŜ ŎŇǘǊŜ ŘƻƳŜƴƛǳƭ ŎƻƳŜǊǚǳƭǳƛΣ ǊŜǎǇŜŎǘƛǾ 
пΣс ƭŀ ǎǳǘŇ ƞƴ ǎŜƴǎ ƛƴǾŜǊǎύΦ 5Ŝ ŀǎŜƳŜƴŜŀΣ ŀŘƳƛƴƛǎǘǊŀǚƛŀ ǇǳōƭƛŎŇ ǇǊŜȊƛƴǘŇ ŎŜŀ Ƴŀƛ 
ǎǘǊŃƴǎŇ ƭŜƎŇǘǳǊŇ Ŏǳ sectorul ŎƻƴǎǘǊǳŎǚƛƛƭƻǊΣ ƞƴǎǳƳŃƴŘ мΣп ƭŀ ǎǳǘŇ Řƛƴ ƴƛǾŜƭǳƭ ǘƻǘŀƭ 
ŀƭ ŀŎƘƛȊƛǚƛƛƭƻǊΦ 

Oƴ ŀŎŜǎǘŜ ŎƻƴŘƛǚƛƛΣ ŜȄƛǎǘŇ ǎǇŀǚƛǳ ŀƳǇƭǳ ǇŜƴǘǊǳ ŀ ƞƳōǳƴŇǘŇǚƛ ǎǘǊǳŎǘǳǊŀ ŜŎƻƴƻƳƛŜƛ, 
ǇǊƛƴ ŎǊŜǓǘŜǊŜŀ Ǌƻƭǳƭǳƛ ŦƛǊƳŜƭƻǊ ŎŀǊŜ Ǉƻǘ ƎŜƴŜǊŀ ǾŀƭƻŀǊŜ ŀŘŇǳƎŀǘŇ Ƴŀƛ ǊƛŘƛŎŀǘŇ Ǔƛ ŀl 
celor inovative. [ŀ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлнпΣ ƴǳƳŀƛ лΣу ƭŀ ǎǳǘŇ Řƛƴ ŦƛǊƳŜ ŜǊŀǳ ƛƳǇƭƛŎŀǘŜ 
ƞƴ ŀŎǘƛǾƛǘŇǚƛ ŎŀǊŜ ǇǊŜǎǳǇǳƴ ǳƴ ƴƛǾŜƭ ƞƴŀƭǘ ǎŀǳ ƳŜŘƛǳ-înalt de tehnologizare, 
acestea generând 7 la ǎǳǘŇ Řƛƴ ǾŀƭƻŀǊŜŀ ŀŘŇǳƎŀǘŇ ōǊǳǘŇ ƭŀ ƴƛǾŜƭǳƭ ǎŜŎǘƻǊǳƭǳƛ 
companiilor nefinanciare (Grafic 2.13). !ƭǘŜ нс ƭŀ ǎǳǘŇ Řƛƴ ŦƛǊƳŜ ǎǳƴǘ ƛƳǇƭƛŎŀǘŜ ƞƴ 
ŀŎǘƛǾƛǘŇǚƛ ŘŜ ǎŜǊǾƛŎƛƛ ōŀȊŀtŜ ƛƴǘŜƴǎƛǾ ǇŜ ŎǳƴƻŀǓǘŜǊŜΦ Implementarea tehnologiilor 
ŘƛƎƛǘŀƭŜ ǇŜ ƻ ǎŎŀǊŇ Ƴŀƛ ƭŀǊƎŇΣ ƛƴŎƭǳǎƛǾ ǎƻƭǳǚƛƛ ōŀȊŀǘŜ ǇŜ ƛƴǘŜƭƛƎŜƴǚŀ ŀǊǘƛŦƛŎƛŀƭŇ 
(detalii în Caseta 2), ar contribui ƭŀ ƞƳōǳƴŇǘŇǚƛǊŜŀ ǇŜǊŦƻǊƳŀƴǚŜƛ ŦƛǊƳŜƭƻǊ. 

Grafic 2.12 Interconexiunile între principalele sectoare de activitateΣ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǘƛǇǳƭ ƻǇŜǊŀǚƛǳƴƛƛ  

a) !ŎƘƛȊƛǚƛƛ b) ±ŃƴȊŇǊƛ 

  

Sursa: ANAF, calcule BNR 

bƻǘŇΥ 5ƛƳŜƴǎƛǳƴŜŀ ōǳƭƛƴŜƭƻǊ ŜǎǘŜ ǇǊƻǇƻǊǚƛƻƴŀƭŇ Ŏǳ ƴƛǾŜƭǳƭ ŀŎƘƛȊƛǚƛƛƭƻǊκǾŃƴȊŇǊƛƭƻǊ la nivel de sector de 
activitate. 
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Grafic 2.13. {ǘǊǳŎǘǳǊŀ ±!. ŘǳǇŇ ŎǊƛǘŜǊƛǳƭ ǘŜƘƴƻƭƻƎƛŎ Grafic 2.14. {ǘǊǳŎǘǳǊŀ ǇƻǊǘƻŦƻƭƛǳƭ ōŀƴŎŀǊ ŘǳǇŇ ŎǊƛǘŜǊƛǳƭ 
tehnologic 

  
Sursa: MF, calcule BNR Sursa: MF, calcule BNR 

LƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ Ǉƻǘ ƧǳŎŀΣ ŘŜ ŀǎŜƳŜƴŜŀΣ ǳƴ Ǌƻƭ Ƴŀƛ ƛƳǇƻǊǘŀƴǘ ƞƴ ƻǊƛŜƴǘŀǊŜŀ 
ŜŎƻƴƻƳƛŜƛ ŎŇǘǊŜ ŀǊƛƛ ŎŀǊŜ ƛƳǇƭƛŎŇ ǳƴ ƴƛǾŜƭ Ƴŀƛ ǊƛŘƛŎŀǘ ŘŜ ǾŀƭƻŀǊŜ ŀŘŇǳƎŀǘŇΣ ƞƴ 
ŎƻƴŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ ǎǘǊǳŎǘǳǊŀ ǇƻǊǘƻŦƻƭƛǳƭ ōŀƴŎŀǊ ŘǳǇŇ ŎǊƛǘŜǊƛǳƭ ǘŜƘƴƻƭƻƎƛŎ este 
ǎƛƳƛƭŀǊŇ ŎŜƭŜƛ ŀǾǳǘŜ ŘŜ ŀƴǎŀƳōƭǳƭ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ (Grafic 2.14).   

Caseta 2. Adoptarea iƴǘŜƭƛƎŜƴǚei artificiale la nivelul sectorului companiilor 
nefinanciare din România 

În ultimul deceniu, s-au înregistrat progrese remarcabile în domeniul 
ƛƴǘŜƭƛƎŜƴǚŜƛ ŀǊǘƛŦƛŎƛŀƭŜ όL!ύΣ ǎǳǎǚƛƴǳǘŜ ŘŜ ŘŜȊǾƻƭǘŀǊŜŀ ǳƴƻǊ ǘŜƘƴƛŎƛ ŀǾŀƴǎŀǘŜ ŘŜ 
ƞƴǾŇǚŀǊŜ ŀǳǘƻƳŀǘŇ Ǔƛ ŘŜ ŀŎŎŜǎǳƭ ƭŀ ǾƻƭǳƳŜ ƳŀǎƛǾŜ ŘŜ ŘŀǘŜΦ Progresul în 
ŘƻƳŜƴƛǳƭ ƛƴǘŜƭƛƎŜƴǚŜƛ ŀǊǘƛŦƛŎƛŀƭŜ ŜǎǘŜ ŘŜǘŜǊƳƛƴŀǘ ŘŜ ǘǊŜƛ ŦŀŎǘƻǊƛ ǇǊƛƴŎƛǇŀƭƛΥ 
ƛƴƻǾŀǚƛŀ ŀƭƎƻǊƛǘƳƛŎŇΣ ŘŀǘŜƭŜ ǳǘƛƭƛȊŀǘŜ Ǔƛ ŎŀǇŀŎƛǘŀǘŜŀ ŘŜ ŎŀƭŎǳƭ ŘƛǎǇƻƴƛōƛƭŇ ǇŜƴǘǊǳ 
ŀƴǘǊŜƴŀǊŜŀ ƳƻŘŜƭŜƭƻǊΦ 5ŜǓƛ ƛƴƻǾŀǚƛŀ ŀƭƎƻǊƛǘƳƛŎŇ Ǔƛ ŘŀǘŜƭŜ ǎǳƴǘ ŘƛŦƛŎƛƭ ŘŜ 
monitoriȊŀǘΣ ŎŀǇŀŎƛǘŀǘŜŀ ŘŜ ŎŀƭŎǳƭ ǊŜǇǊŜȊƛƴǘŇ ǳƴ ŜƭŜƳŜƴǘ ǳǓƻǊ ŘŜ ŎǳŀƴǘƛŦƛŎŀǘΣ 
ƻŦŜǊƛƴŘ ŀǎǘŦŜƭ ǇƻǎƛōƛƭƛǘŀǘŜŀ ŜǾŀƭǳŇǊƛƛ ǳƴǳƛŀ ŘƛƴǘǊŜ ǇǊƛƴŎƛǇŀƭƛƛ ŘŜǘŜǊƳƛƴŀƴǚƛ ŀƛ 
progresului în IA. 5ŀǘŜƭŜ ŀǊŀǘŇ ƻ ŎǊŜǓǘŜǊŜ ŜȄǇƻƴŜƴǚƛŀƭŇ ŀ ǊŜǎǳǊǎŜƭƻǊ ŘŜ ŎŀƭŎǳƭ 
(Grafic C), cu valori care s-au dublat, în medie, la intervale de aproximativ 5,8 
luni99 în perioada 2010ς2025 Ǔƛ ŎƻƴǘƛƴǳŇ ǎŇ ŎǊŜŀǎŎŇ ǎŜƳƴƛŦƛŎŀǘƛǾΦ Tehnologia 
IA ǎŜ ǊŇǎǇŃƴŘŜǓǘŜ Ƴǳƭǘ Ƴŀƛ ǊŀǇƛŘ ŘŜŎŃǘ ƻǊƛŎŜ ŀƭǘŇ ǘŜƘƴƻƭƻƎƛŜ ǘǊŀƴǎŦƻǊƳŀǘƻŀǊŜ 
din istorie τ cum ar fi internetul, computerul sau electricitatea τ în mai 
Ǉǳǚƛƴ ŘŜ ǘǊŜƛ ŀƴƛ ŦƛƛƴŘ ǳǘƛƭƛȊŀǘŇ ŘŜ ǇŜǎǘŜ мΣн ƳƛƭƛŀǊŘŜ ŘŜ ǇŜǊǎƻŀƴŜ100. 

IA ǎǘƛƳǳƭŜŀȊŇ ǇǊƻŘǳŎǘƛǾƛǘŀǘŜŀ Ǔƛ ŎǊŜǓǘŜǊŜŀ ŜŎƻƴƻƳƛŎŇ ǇǊƛƴ ŀǳǘƻƳŀǘƛȊŀǊŜŀ 
ǇǊƻŎŜǎŜƭƻǊΣ ƻǇǘƛƳƛȊŀǊŜŀ ŀŎǘƛǾƛǘŇǚƛƭƻǊ Ǔƛ ǎǇǊƛƧƛƴƛǊŜŀ ŘŜŎƛȊƛƛƭƻǊ ōŀȊŀǘŜ ǇŜ ŘŀǘŜΣ 
ŎƻƴǘǊƛōǳƛƴŘ ŀǎǘŦŜƭ ƭŀ ƛƴƻǾŀǚƛŜ Ǔƛ ŎƻƳǇŜǘƛǘƛǾƛǘŀǘŜΦ Studiile academice101 ŀǊŀǘŇ ŎŇ 
ǇǊƻŘǳŎǘƛǾƛǘŀǘŜŀ ƳǳƴŎƛƛ ŎǊŜǓǘŜ Ŏǳ ŀǇǊƻȄƛƳŀǘƛǾ н-3 puncte procentuale pe an 
ŘǳǇŇ ŀŘƻǇǘŀǊŜŀ L! ƭŀ ƴƛǾŜƭǳƭ ŦƛǊƳŜƭƻǊΦ Conform unui studiu ƛƴƛǚƛŀǘ de Google, 
iƴǘŜƎǊŀǊŜŀ ǇŜ ǎŎŀǊŇ ƭŀǊƎŇ ŀ ǘŜƘƴƻƭƻƎƛƛƭƻǊ de L! ƎŜƴŜǊŀǘƛǾŇ în România, în 
ǳǊƳŇǘƻǊƛƛ мл ŀƴƛ, ŀǊ ǇǳǘŜŀ ŎƻƴǘǊƛōǳƛ ƭŀ ŀŎŎŜƭŜǊŀǊŜŀ ǊƛǘƳǳƭǳƛ ŘŜ ŎǊŜǓǘŜǊŜ 
ŜŎƻƴƻƳƛŎŇ Ŏǳ р ƭŀ ǎǳǘŇ ǎŀǳ мп-16 miliarde euro anual102. /ŃǓǘƛƎǳǊƛƭŜ ar proveni 

 
 
99 EPOCH AI, Data on AI Models 
100 Microsoft AI Diffusion Report, 2025 
101 !ŎŜƳƻƎƭǳ Ŝǘ ŀƭΦ όнлннύΣ ½Ƙŀƛ Ǔƛ [ƛǳ όнлноύΣ wŀƳƳŜǊΣ CŜǊƴŀƴŘŜȊ Ǔƛ /ȊŀǊƴƛǘȊƪƛ όнлннύΣ 5ŀƳƛƻƭƛΣ wƻȅ Ǔƛ ±ŜǊǘŜǎȅ 
(2022). 
102 The economic opportunity of Generative AI in Romania 

https://epoch.ai/data/ai-models?#explore-the-data
https://www.microsoft.com/en-us/research/wp-content/uploads/2025/10/Microsoft-AI-Diffusion-Report.pdf
https://cms.implementconsultinggroup.com/media/uploads/articles/2024/The-economic-opportunity-of-generative-AI-in-CEE/The-economic-opportunity-of-Generative-AI-in-Romania.pdf
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Řƛƴ ŎǊŜǓǘŜǊŜŀ ǇǊƻŘǳŎǘƛǾƛǘŇǚƛƛ ŀƴƎŀƧŀǚƛƭƻǊ ŎŀǊŜ ƭǳŎǊŜŀȊŇ ŀƭŇǘǳǊƛ ŘŜ ƛƴǘŜƭƛƎŜƴǚŀ 
ŀǊǘƛŦƛŎƛŀƭŇ ƎŜƴŜǊŀǘƛǾŇΣ ǘƛƳǇǳƭ ŜŎƻƴƻƳƛǎƛǘ ŘŀǘƻǊƛǘŇ ŀǳǘƻƳŀǘƛȊŇǊƛƛ ǎŀǊŎƛƴƛƭƻǊ Ǔƛ 
ǊŜŀƭƻŎŀǊŜŀ ŀŎŜǎǘǳƛ ǘƛƳǇ ŎŇǘǊŜ ŀŎǘƛǾƛǘŇǚƛ cu valoare ŀŘŇǳƎŀǘŇ. În ceea ce 
ǇǊƛǾŜǓǘŜ ŦƻǊǚŀ ŘŜ ƳǳƴŎŇΣ ǎǘǳŘƛul ƛƴŘƛŎŇ ŦŀǇǘǳƭ ŎŇ рп ƭŀ ǎǳǘŇ dintre locurile de 
ƳǳƴŎŇ Řƛƴ wƻƳŃƴƛŀ ǾƻǊ ŎƻƭŀōƻǊŀ ŘƛǊŜŎǘ Ŏǳ IA ƎŜƴŜǊŀǘƛǾŇ Ǔƛ ǾƻǊ ōŜƴŜŦƛŎƛŀ ŘŜ ǳƴ 
ǎǇƻǊ ŘŜ ǇǊƻŘǳŎǘƛǾƛǘŀǘŜΦ Oƴ ŀŎŜƭŀǓƛ ǘƛƳǇΣ пн ƭŀ ǎǳǘŇ dintre locuriƭŜ ŘŜ ƳǳƴŎŇ vor 
ǊŇƳŃƴŜ ƴŜŀŦŜŎǘŀǘŜΣ ŘƻŀǊ п ƭŀ ǎǳǘŇ fiind considerate expuse riscului de 
ƞƴƭƻŎǳƛǊŜ ŎƻƳǇƭŜǘŇΦ 

 

Grafic C. Capacitatea de calcul a principalelor modele de IA în timp 

 
Sursa: EPOCH AI 

/ǳ ǘƻŀǘŜ ŀŎŜǎǘŜŀΣ ǇŜǊǎƛǎǘŇ ŘŜŦƛŎƛŜƴǚŜ ǎŜƳƴƛŦƛŎŀǘƛǾŜ ƞƴ ŘƻƳŜƴƛǳƭ ŎŜǊŎŜǘŇǊƛƛ Ǔƛ 
ŘŜȊǾƻƭǘŇǊƛƛΣ ƛƴƻǾŀǚƛŀ ǊŜŘǳǎŇ ƞƴ ǊŃƴŘǳƭ Laa Ǔƛ ŀƭ ƞƴǘǊŜǇǊƛƴŘŜǊƛƭƻǊ ƴƻǳ-ƞƴŦƛƛƴǚŀǘŜΣ 
ǇǊŜŎǳƳ Ǔƛ ǳƴ ƴƛǾŜƭ ǎŎŇȊǳǘ ŀƭ ŀŘƻǇǘŇǊƛƛ ǘŜƘƴƻƭƻƎƛƛƭƻǊ ŜƳŜǊƎŜƴǘŜΣ ŎŜŜŀ ŎŜ 
restrânge competitivitatea. wƻƳŃƴƛŀ ǎŜ ǎƛǘǳŜŀȊŇ ǇŜ ǳƭǘƛƳŀ ǇƻȊƛǚƛŜ ƞƴǘǊŜ 
ǎǘŀǘŜƭŜ ƳŜƳōǊŜ ŀƭŜ ¦ƴƛǳƴƛƛ 9ǳǊƻǇŜƴŜ ƞƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ŎƘŜƭǘǳƛŜƭƛƭŜ ŘŜǎǘƛƴŀǘŜ 
ŎŜǊŎŜǘŇǊƛƛ Ǔƛ ŘŜȊǾƻƭǘŇǊƛƛΣ ŎŀǊŜ ŀǳ ǊŜǇǊŜȊŜƴǘŀǘ ŘƻŀǊ лΣпс ƭŀ ǎǳǘŇ din PIB în 2024, 
ƞƴ ǎŎŇŘŜǊŜ ŘŜ la 0,52 ƭŀ ǎǳǘŇ din PIB în 2023. 5ƛƴ ŀŎŜŀǎǘŇ ǎǳƳŇΣ лΣо ƭŀ ǎǳǘŇ 
(2024) Řƛƴ tL. ŀ Ŧƻǎǘ ŀƭƻŎŀǘ ŘŜ ŎŇǘǊŜ ǎŜŎǘƻǊǳƭ companiilorΣ ŜǾƛŘŜƴǚƛƛƴŘ ƴƛǾŜƭǳƭ 
ǊŜŘǳǎ ŀƭ ƛƳǇƭƛŎŇǊƛƛ ƳŜŘƛǳƭǳƛ ǇǊƛǾŀǘ ƞƴ ŀŎǘƛǾƛǘŇǚƛƭŜ ŘŜ ŎŜǊŎŜǘŀǊŜ Ǔƛ ƛƴƻǾŀǊŜΦ 
tƻƴŘŜǊŜŀ ŦƛǊƳŜƭƻǊ ƛƴƻǾŀǘƻŀǊŜ ǎŜ ǎƛǘǳŜŀȊŇ ƭŀ ŎŜƭ Ƴŀƛ ǊŜŘǳǎ ƴƛǾŜƭ Řƛƴ ¦9Σ 
ǊŜǎǇŜŎǘƛǾ уΣу ƭŀ ǎǳǘŇ όGrafic DύΣ wƻƳŃƴƛŀ ƴǳƳŇǊŃƴŘǳ-ǎŜ ǇǊƛƴǘǊŜ ǇǳǚƛƴŜƭŜ ǎǘŀǘŜ 
membre ŎŀǊŜ ƴǳ ŘŜǚƛƴ ŎƻƳǇŀƴƛƛ ŘŜ ǘƛǇ unicorn103 în sectorul digital104. 

În Uniunea EuropŜŀƴŇ, în anul 202р όǇŃƴŇ ƞƴ ƭǳƴŀ ƻŎǘƻƳōǊƛŜύ, startupȤurile IA 
au atras aproximativ 10,4ƳƛƭƛŀǊŘŜ ¦{5105 ƞƴ ŦƛƴŀƴǚŇǊƛ ŘŜ ǘƛǇ venture capital. 
CƛǊƳŜƭŜ L! ƴƻǳ ƞƴŦƛƛƴǚŀǘŜ ƞƴ wƻƳŃƴƛŀ ŀǳ ŀǘǊŀǎ ƛƴǾŜǎǘƛǚƛƛ ŘŜ ŎƛǊŎŀ роΣу ƳƛƭƛƻŀƴŜ 
USD, valori superioare celor aferente unor economii similare din regiune 
precum Bulgaria ς 9,4 milioane USD sau Cehia ς 5,4 milioane USD.  

 
 
103 Start-up-ǳǊƛ Řƛƴ ŘƻƳŜƴƛǳƭ ǘŜƘƴƻƭƻƎƛŜƛ όǎŀǳ ŀƭǘŜ ƛƴŘǳǎǘǊƛƛ ƛƴƻǾŀǘƻŀǊŜύ ŎŀǊŜ ŀǳ ŀƧǳƴǎ ƭŀ ƻ ǾŀƭƻŀǊŜ ŘŜ ǇƛŀǚŇ ŘŜ ŎŜƭ 
Ǉǳǚƛƴ м ƳƛƭƛŀǊŘ ŘŜ ŘƻƭŀǊƛΣ ŦŇǊŇ ŀ Ŧƛ ƭƛǎǘŀǘŜ ƭŀ ōǳǊǎŇΦ  
104 Digital decade, DESI indicators 2025 
105 OECD.AI Policy Observatory 

https://digital-decade-desi.digital-strategy.ec.europa.eu/datasets/desi/charts/desi-indicators?period=desi_2025&indicator=desi_unicorns&breakdown=total&unit=nb_unicorns&country=AT,BE,BG,HR,CY,CZ,DK,EE,EU,FI,FR,DE,EL,HU,IE,IT,LV,LT,LU,MT,NL,PL,PT,RO,SK,SI,ES,SE
https://oecd.ai/en/data?selectedArea=ai-jobs-and-skills&selectedVisualization=career-transitions-into-ai-occupations-all-countries-2023&visualizationFiltersHash=eyJlbnRpdGllcyI6eyJDb3VudHJ5IjpbIlJPIiwiUEwiLCJCRyIsIkNaIiwiSFUiLCJBVCIsIkJFIiwiSFIiLCJDWSIsIkRLIiwiRUUiLCJGSSIsIkZSIiwiREUiLCJHUiIsIklTIiwiSUUiLCJJVCIsIkxWIiwiTFQiLCJMVSIsIk5MIiwiUFQiLCJTSSIsIlNFIiwiU0siLCJFUyJdfSwiZmlsdGVycyI6eyJTb3VyY2Vfb2NjdXBhdGlvbiI6Ik5vbi1BSSJ9fQ%3D%3D
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Grafic D.   !ŎǘƛǾƛǘŇǚƛ ŘŜ ƛƴƻǾŀǊŜ ƞƴ ŎŀŘǊǳƭ ŦƛǊƳŜƭƻǊΣ 
ŘǳǇŇ ǘƛǇǳƭ ƛƴƻǾŇǊƛƛ ό҈ Řƛƴ ŦƛǊƳŜΣ нлннύ 

 

Grafic E.   ¦ǘƛƭƛȊŀǊŜŀ ƛƴǘŜƭƛƎŜƴǚŜƛ ŀǊǘƛŦƛŎƛŀƭŜ ƞƴ ŎŀŘǊǳƭ 
ŦƛǊƳŜƭƻǊΣ ŘǳǇŇ ǎŎƻǇǳƭ ǳǘƛƭƛȊŇǊƛƛ 

 
Sursa: Eurostat Sursa: Eurostat 

bƻǘŇ: firmele din sectorul financiar sunt excluse 

Utilizarea IA ƞƴ ŎŀŘǊǳƭ ŦƛǊƳŜƭƻǊ ǊƻƳŃƴŜǓǘƛ ǊŇƳŃƴŜ ƞƴǎŇ ǊŜŘǳǎŇ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ 
media UE όоΣлт ƭŀ ǎǳǘŇ Řƛƴ ŦƛǊƳŜle Ŏǳ ŎŜƭ Ǉǳǚƛƴ мл ŀƴƎŀƧŀǚƛ ŦŀǚŇ ŘŜ моΣр ƭŀ ǎǳǘŇ 
în UE, 2024)Σ ŎŜŀ Ƴŀƛ ƳŀǊŜ ŀǇƭƛŎŀǊŜ ŦƛƛƴŘ ƞƴ ƳŀǊƪŜǘƛƴƎ Ǔƛ ǾŃƴȊŇǊƛ όмΣмо ƭŀ ǎǳǘŇ), 
ǳǊƳŀǘŇ ŘŜ ǇǊƻŘǳŎǚƛŜ όмΣлп ƭŀ ǎǳǘŇ), în timp ce în domenii precum 
ŎƻƴǘŀōƛƭƛǘŀǘŜΣ ƭƻƎƛǎǘƛŎŇ ǎŀǳ ŎŜǊŎŜǘŀǊŜ Ǔƛ ŘŜȊǾƻƭǘŀǊŜ IA este utilizatŇ de sub 1 la 
ǎǳǘŇ din firmeΣ ŜǾƛŘŜƴǚƛƛƴŘ ƞƴŎŇ un grad limitat de integrare a tehnologiilor IA 
ƞƴ ŀŎǘƛǾƛǘŇǚƛƭŜ ŜŎƻƴƻƳƛŎŜ, Grafic E. 

Potrivit analizelor 
Microsoft106, România 
ƞƴǊŜƎƛǎǘǊŜŀȊŇ un 
indice de difuzie a 
ƛƴǘŜƭƛƎŜƴǚŜƛ 
artificiale107 de 15,3 la 
ǎǳǘŇ (Grafic F), astfel 
ŎŇΣ ŘŜǓƛ ŜȄƛǎǘŇ ƻ 
ŎǊŜǓǘŜǊŜ ŀ ƛƴǘŜǊŜǎǳƭǳƛ 
Ǔƛ ƛƴǘŜƎǊŇǊƛƛ ŘŜ ǎƻƭǳǚƛƛ 
L!Σ ŀŘƻǇǘŀǊŜŀ ǇŜ ǎŎŀǊŇ 
ƭŀǊƎŇ Ǔƛ ƛƴǘŜƎǊŀǊŜŀ 
ǇǊƻŦǳƴŘŇ ƞƴ ǇǊƻŎŜǎŜƭŜ 
ŜŎƻƴƻƳƛŎŜ Ǔƛ 
ƛƴǎǘƛǘǳǚƛƻƴŀƭŜ ǊŇƳŃƴ 
ƞƴŎŇ ƞƴǘǊ-ƻ ŦŀȊŇ 
ƛƴŎƛǇƛŜƴǘŇΦ În cadrul 
Uniunii Europene, 
LǊƭŀƴŘŀ όпмΣт ƭŀ ǎǳǘŇύ 
Ǔƛ CǊŀƴǚŀ όплΣф ƭŀ ǎǳǘŇύ 
sunt în top, iar la nivel 
global, Emiratele 

Grafic F. bƛǾŜƭǳƭ ŘŜ ŘƛŦǳȊƛŜ ŀ ƛƴǘŜƭƛƎŜƴǚŜƛ ŀǊǘƛŦƛŎƛŀƭŜ 
în Europa (AI diffusion Index), 2025 

 
Sursa: Microsoft 

 
 
106 Microsoft AI Diffusion Report, 2025 
107 !L 5ƛŦŦǳǎƛƻƴ LƴŘŜȄ ƳŇǎƻŀǊŇ ŀƳǇƭƻŀǊŜŀ Ŏǳ ŎŀǊŜ ǘŜƘƴƻƭƻƎƛƛƭŜ ŘŜ ƛƴǘŜƭƛƎŜƴǚŇ ŀǊǘƛŦƛŎƛŀƭŇ ǎǳƴǘ ŀŘƻǇǘŀǘŜ Ǔƛ ƛƴǘŜƎǊŀǘŜ ƞƴ 
ŜŎƻƴƻƳƛŜΣ ǎƻŎƛŜǘŀǘŜ Ǔƛ ǎŜŎǘƻǊǳƭ ǇǳōƭƛŎΣ ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ŦŀŎǘƻǊƛ ǇǊŜŎǳƳ ǳǘƛƭƛȊŀǊŜŀ ŜŦŜŎǘƛǾŇ ŀ L! ƞƴ ŦƛǊƳŜΣ ƛƴǾŜǎǘƛǚƛƛƭŜ ƞƴ 
cercetare, competenǚŜƭŜ ŘƛƎƛǘŀƭŜ Ǔƛ ƛƴŦǊŀǎǘǊǳŎǘǳǊŀ ŘŜ ǎǳǇƻǊǘΦ 

https://www.microsoft.com/en-us/research/wp-content/uploads/2025/10/Microsoft-AI-Diffusion-Report.pdf
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!ǊŀōŜ ¦ƴƛǘŜ όрфΣп ƭŀ ǎǳǘŇύ Ǔƛ {ƛƴƎŀǇƻǊŜ όруΣс ƭŀ ǎǳǘŇύ ŎƻƴŘǳŎ ƞƴ termeni de 
utilizare ŀ L! ƞƴ ǊŃƴŘǳƭ ŀŘǳƭǚƛƭƻǊ cu ǾŃǊǎǘŀ ŘŜ ƳǳƴŎŇΣ ǊŜŦƭŜŎǘŃƴŘ ƛƴǾŜǎǘƛǚƛƛƭŜ ǇŜ 
termen lung în conectivitate Ǔƛ ŎƻƳǇŜǘŜƴǚŜ ŘƛƎƛǘŀƭŜ. 

LƴŦǊŀǎǘǊǳŎǘǳǊŀ ǘŜƘƴƻƭƻƎƛŎŇ όŜƭŜŎǘǊƛŎƛǘŀǘŜa ŦƛŀōƛƭŇΣ ŎƻƴŜȄƛǳƴŜa la internet, 
ŎŜƴǘǊŜƭŜ ŘŜ ŘŀǘŜ Ǔƛ ŎƻƳǇŜǘŜƴǚŜle digitale Ǔƛ ŘŜ L!), precum Ǔƛ ƭƛƳōŀ ŘƻƳƛƴŀƴǘŇ 
(englezŇύ ǊŜǇǊŜȊƛƴǘŇ ōŀǊƛŜǊŜ ƳŀƧƻǊŜ ƞƴ ŀŘƻǇǘŀǊŜŀ L!108. Principalele bariere în 
digitalizare raportate de firmele din România sunt109 costurile ridicate (57 la 
ǎǳǘŇ ŘƛƴǘǊŜ ŦƛǊƳŜύΣ ŎƻƳǇƭŜȄƛǘŀǘŜŀ ƛƳǇƭŜƳŜƴǘŇǊƛƛ ǎƻƭǳǚƛƛƭƻǊ ŘƛƎƛǘŀƭŜ όпр ƭŀ ǎǳǘŇ 
dintre firmeύΣ ŀŎŎŜǎǳƭ ƭƛƳƛǘŀǘ ƭŀ ŦƛƴŀƴǚŀǊŜ όом ƭŀ ǎǳǘŇ ŘƛƴǘǊŜ ŦƛǊƳŜύ Ǔƛ ƭƛǇǎŀ 
ŎƻƳǇŜǘŜƴǚŜƭƻǊ ŘƛƎƛǘŀƭŜ όнл ƭŀ ǎǳǘŇ ŘƛƴǘǊŜ ŦƛǊƳŜ), toate acestea încetinind 
adoptarea tehnologiilor digitale. CƻƳǇŜǘŜƴǚŜ ŘƛƎƛǘŀƭŜ ŘŜ ŎŜƭ Ǉǳǚƛƴ ƴƛǾŜƭ ŘŜ 
ōŀȊŇΣ ŜǎŜƴǚƛŀƭŜ ǇŜƴǘǊǳ ǳǘƛƭƛȊŀǊŜŀ ŜŦƛŎƛŜƴǘŇ ŀ ǘŜƘƴƻƭƻƎƛƛƭƻǊ ŘƛƎƛǘŀƭŜ ƞƴ ƳŜŘƛǳƭ 
profesionalΣ ǎǳƴǘ ŘŜǚƛƴǳǘŜ ŘŜ ƴǳƳŀƛ нтΣт ƭŀ ǎǳǘŇ Řƛƴ ǇƻǇǳƭŀǚƛŜΣ ŎŜŀ Ƴŀƛ ǊŜŘǳǎŇ 
pondere din UE. !ŎŜŀǎǘŇ ǎƛǘǳŀǚƛŜ ŜǾƛŘŜƴǚƛŀȊŇ ǳƴ ŘŜŦƛŎƛǘ ǎŜƳƴƛficativ în 
ǇǊŜƎŇǘƛǊŜŀ ŦƻǊǚŜƛ ŘŜ ƳǳƴŎŇ ǇŜƴǘǊǳ ǘǊŀƴȊƛǚƛŀ ŘƛƎƛǘŀƭŇ Ǔƛ ǎǳōƭƛƴƛŀȊŇ ƴŜŎŜǎƛǘŀǘŜŀ 
ƛƴǾŜǎǘƛǚƛƛƭƻǊ ƞƴ ŦƻǊƳŀǊŜ Ǔƛ ŜŘǳŎŀǚƛŜ ŘƛƎƛǘŀƭŇ ƭŀ ƴƛǾŜƭ ƴŀǚƛƻƴŀƭΣ Ƴŀƛ ŀƭŜǎ ƞƴ 
ŎƻƴǘŜȄǘǳƭ ƞƴ ŎŀǊŜ ƭƛǇǎŀ ǇŜǊǎƻƴŀƭǳƭǳƛ ŎŀƭƛŦƛŎŀǘ ǊŜǇǊŜȊƛƴǘŇ ƻ ǇǊƻǾƻŎŀǊŜ ǘƻǘ Ƴŀƛ 
mare pentru numeroase companii. ¢ƻǘǳǓƛΣ ƞƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ǘǊŀƴȊƛǚƛƛƭŜ ŘŜ 
ŎŀǊƛŜǊŇ ŎŇǘǊŜ ƻŎǳǇŀǚƛƛ Řƛƴ ŘƻƳŜƴƛǳƭ ƛƴǘŜƭƛƎŜƴǚŜƛ ŀǊǘƛŦƛŎƛŀƭŜΣ wƻƳŃƴƛŀ ǎŜ 
ǎƛǘǳŜŀȊŇ ƞƴ ǘƻǇǳƭ ǚŇǊƛƭƻǊ Řƛƴ ¦9 Ǔƛ ǇŜ ǇǊƛƳǳƭ ƭƻŎ ƞƴǘǊŜ ǚŇǊƛƭŜ Řƛƴ 9ǳǊƻǇŀ /ŜƴǘǊŀƭŇ 
ǒƛ ŘŜ 9ǎǘΦ !ǎǘŦŜƭΣ тнΣс ƭŀ ǎǳǘŇ110 ŘƛƴǘǊŜ ǇŜǊǎƻŀƴŜƭŜ ŎŀǊŜ ŀǳ ŦŇŎǳǘ ǘǊŜŎŜǊŜŀ ŎŇǘǊŜ 
ƻŎǳǇŀǚƛƛ L! în perioada 2019-2024 provin din domenii non-L!Σ ŎŜŜŀ ŎŜ ƛƴŘƛŎŇ ƻ 
ƳƻōƛƭƛǘŀǘŜ ǇǊƻŦŜǎƛƻƴŀƭŇ ǊƛŘƛŎŀǘŇ Ǔƛ ƻ ŎŀǇŀŎƛǘŀǘŜ ōǳƴŇ ŘŜ ǊŜŎƻƴǾŜǊǎƛŜ ŎŇǘǊŜ 
ǊƻƭǳǊƛ ōŀȊŀǘŜ ǇŜ ƛƴǘŜƭƛƎŜƴǚŇ ŀǊǘƛŦƛŎƛŀƭŇΦ  

În prezent, IA ŜǎǘŜ ǳǘƛƭƛȊŀǘŇ ƞƴ ǇǊƛƴŎƛǇŀƭ ǇŜƴǘǊǳ ǎŀǊŎƛƴƛ ǇǳƴŎǘǳŀƭŜ ƳŜƴƛǘŜ ǎŇ 
ŎǊŜŀǎŎŇ ǇǊƻŘǳŎǘƛǾƛǘŀǘŜŀΣ ǎŇ ŀǳǘƻƳŀǘƛȊŜȊŜ ǇǊƻŎŜǎŜ ƛƴǘŜǊƴŜ ǎŀǳ ǎŇ ǎǇǊƛƧƛƴŜ 
ǎŜǊǾƛŎƛƛƭŜ ǇŜƴǘǊǳ ŎƭƛŜƴǚƛΦ IA este ǇŜǊŎŜǇǳǘŇ dominant ca un instrument de 
ŜŦƛŎƛŜƴǚŇΣ ŦƛƛƴŘ ŦƻƭƻǎƛǘŇ ŦǊŜŎǾŜƴǘ111 pentru traduceri (49 ƭŀ ǎǳǘŇ), generarea de 
idei noi (31 ƭŀ ǎǳǘŇ), analiza datelor (22 ƭŀ ǎǳǘŇύΣ ǇŜǊǎƻƴŀƭƛȊŀǊŜŀ Ŏƻƴǚƛƴǳǘǳƭǳƛ 
(22 ƭŀ ǎǳǘŇύ Ǔƛ ǊŜŘŀŎǘŀǊŜŀ ŘŜ ǘŜȄǘŜ όнм ƭŀ ǎǳǘŇ). În plus, ŎŜƭ Ǉǳǚƛƴ unul din zece 
ŀƴƎŀƧŀǚƛ ǊŜŎǳǊƎŜ ƭŀ !L ǇŜƴǘǊǳ ŀ-i asista în scrierea de cod sau dezvoltarea de 
ǎƻƭǳǚƛƛ ǎƻŦǘǿŀǊŜΦ 

Cele mai utilizate tehnologii digitale112 ŘŜ ŎŇǘǊŜ ŦƛǊƳŜƭŜ ŎŀǊŜ ŀŎǘƛǾŜŀȊŇ ƞƴ 
România ǎǳƴǘ ǇƭŀǘŦƻǊƳŜƭŜ ŘƛƎƛǘŀƭŜ ŎŀǊŜ ŦŀŎƛƭƛǘŜŀȊŇ ƛƴǘŜǊŀŎǚƛǳƴŜŀ ƞƴǘǊŜ ŎƭƛŜƴǚƛ Ǔƛ 
firme sau între firme, adoptate de 21 ƭŀ ǎǳǘŇ ŘƛƴǘǊŜ ŎƻƳǇŀƴƛƛΦ ¦ǊƳŜŀȊŇ 
internetul lucrurilor (engl. internet of things, IoT), respectiv dispozitive 
ŜƭŜŎǘǊƻƴƛŎŜ ŎŀǊŜ ŎƻƳǳƴƛŎŇ ƞƴǘǊŜ ŜƭŜ ŦŇǊŇ ƛƴǘŜǊǾŜƴǚƛŜ ǳƳŀƴŇΣ ƛƳǇƭŜƳŜƴǘŀǘ ŘŜ 
16 ƭŀ ǎǳǘŇ ŘƛƴǘǊŜ ŦƛǊƳŜΦ [ŀ Ǉƻƭǳƭ ƻǇǳǎ ǘŜƘƴƻƭƻƎƛƛƭŜ Ŏǳ ƎǊŀŘ ǊŜŘǳǎ ŘŜ ŀŘƻǇǚƛŜ 
sunt ǊŜŀƭƛǘŀǘŜŀ ǾƛǊǘǳŀƭŇ Ǔƛ ŘǊƻƴŜƭŜΣ ŦƛŜŎŀǊŜ ǳǘƛƭƛȊŀǘŇ ŘŜ ŘƻŀǊ о ƭŀ ǎǳǘŇ dintre 
ŎƻƳǇŀƴƛƛΣ ŜǾƛŘŜƴǚƛƛƴŘ ƞƴŎŇ ǳƴ ǇƻǘŜƴǚƛŀƭ ǎŜƳƴƛŦƛŎŀǘƛǾ ŘŜ Řezvoltare în aceste 
domenii. 

 
 
108 Microsoft AI Diffusion Report, 2025 
109 .bwΣ {ƻƴŘŀƧǳƭ ǇǊƛǾƛƴŘ ŀŎŎŜǎǳƭ ƭŀ ŦƛƴŀƴǚŀǊŜ ŀƭ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ Řƛƴ wƻƳŃƴƛŀΣ ƛǳƴƛŜ нлнр 
110 OECD.AI Policy Observatory 
111 !L ƞƴ .ǳǎƛƴŜǎǎΣ /ƻƳǳƴƛŎŀǊŜ Ǔƛ wŜǎŜŀǊŎƘ, Reveal Marketing Research 
112 .bwΣ {ƻƴŘŀƧǳƭ ǇǊƛǾƛƴŘ ŀŎŎŜǎǳƭ ƭŀ ŦƛƴŀƴǚŀǊŜ ŀƭ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ Řƛƴ wƻƳŃƴƛŀΣ ƛǳƴƛŜ нлнр 

https://www.microsoft.com/en-us/research/wp-content/uploads/2025/10/Microsoft-AI-Diffusion-Report.pdf
https://oecd.ai/en/data?selectedArea=ai-jobs-and-skills&selectedVisualization=career-transitions-into-ai-occupations-all-countries-2023&visualizationFiltersHash=eyJlbnRpdGllcyI6eyJDb3VudHJ5IjpbIlJPIiwiUEwiLCJCRyIsIkNaIiwiSFUiLCJBVCIsIkJFIiwiSFIiLCJDWSIsIkRLIiwiRUUiLCJGSSIsIkZSIiwiREUiLCJHUiIsIklTIiwiSUUiLCJJVCIsIkxWIiwiTFQiLCJMVSIsIk5MIiwiUFQiLCJTSSIsIlNFIiwiU0siLCJFUyJdfSwiZmlsdGVycyI6eyJTb3VyY2Vfb2NjdXBhdGlvbiI6Ik5vbi1BSSJ9fQ%3D%3D
https://reveal.ro/hr/studiu-1-din-2-companii-integreaza-tehnologia-ai/
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нΦмΦнΦ 5ƛǎŎƛǇƭƛƴŀ ŦƛƴŀƴŎƛŀǊŇ ŀ ǎŜŎǘƻǊǳƭǳƛ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ 

/ǊŜŘƛǘŀǊŜŀ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ ƞƴ ǊŀǇƻǊǘ Ŏǳ ƛƴǎǘƛǘǳǚƛƛƭŜ ōŀƴŎŀǊŜ  

.ŇƴŎƛƭŜ autohtone ŀǳ Ŧƛƴŀƴǚŀǘ ǎŜŎǘƻǊǳƭ ŎƻƳǇŀƴƛƛƭƻǊ ƞƴǘǊ-un ritm alert în ultima 
ǇŜǊƛƻŀŘŇ, dinamica medie a ultimilor ǘǊŜƛ ŀƴƛ ŦƛƛƴŘ ŎŜŀ Ƴŀƛ ǊƛŘƛŎŀǘŇ ƭŀ ƴƛǾŜƭ 
european în cazul creditului acordat όҌмн ƭŀ ǎǳǘŇΣ Grafic 2.15). 9Ǿƻƭǳǚƛŀ ŀ Ŧƻǎǘ 
ŘŜǘŜǊƳƛƴŀǘŇ ƞƴ ǎǇŜŎƛŀƭ ŘŜ ŎƻƳǇƻƴŜƴǘŀ ƞƴ ǾŀƭǳǘŇ ŀ ŎǊŜŘƛǘŇǊƛƛΣ ŎŜŜŀ ŎŜ ŜȄǇǳƴŜ 
ŎƻƳǇŀƴƛƛƭŜ ƭŀ ǇƻǘŜƴǚƛŀƭŜ ŜǾƻƭǳǚƛƛ ƴŜŦŀǾƻǊŀōƛƭŜ ŀƭŜ ŎǳǊǎǳƭǳƛ de schimb, fiind 
ƛƳǇƻǊǘŀƴǘ Ŏŀ ŦƛǊƳŜƭŜ ǎŇ ǎŜ ƞƳǇǊǳƳǳǘŜ ƞƴ ƳƻƴŜŘŀ ƞƴ ŎŀǊŜ ŀǳ ǾŜƴƛǘǳǊƛƭŜΣ ǇŜƴǘǊǳ ŀ 
diminua sau chiar elimina riscul valutar.  

9ȄǇǳƴŜǊŜŀ ƞƴ ǾŀƭǳǘŇ ŀ ŎƻƳǇŀƴƛƛƭƻǊ 
ƴŜŦƛƴŀƴŎƛŀǊŜ ǎŜ ƳŜƴǚƛƴŜ ƛƳǇƻǊǘŀƴǘŇ 
ƞƴ ǇƻǊǘƻŦƻƭƛǳƭ ŎƻǊǇƻǊŀǘƛǾ ŀƭ ōŇƴŎƛƭƻǊ Ǔƛ 
ǇŇǎǘǊŜŀȊŇ ǳƴ ǊƛǘƳ ǎǳǎǚƛƴǳǘ ŘŜ 
ŎǊŜǓǘŜǊŜΦ 5ƛƴŀƳƛŎŀ ŀƴǳŀƭŇ ŀ ǎǘƻŎǳƭǳƛ 
ŘŜ ŎǊŜŘƛǘ ƞƴ ǾŀƭǳǘŇ ŀ Ŧƻǎǘ ŘŜ ҌмрΣ7 la 
ǎǳǘŇ ƞƴ ƭǳƴŀ septembrie 2025, 
valoarea acestuia ajungând la 104 
miliarde lei (Grafic 2.16). În ultimele 
12 luniΣ ŀŎŜŀǎǘŇ ŘƛƴŀƳƛŎŇ s-a situat în 
intervalul 3-15,7 ƭŀ ǎǳǘŇΣ ǎŜƳƴƛŦƛŎŀǘƛǾ 
sub nivelurile observate în anul 2023, 
atunci când a fost atins un maxim de 
офΣо ƭŀ ǎǳǘŇ ƞƴ ƭǳƴŀ ƳŀǊǘƛŜ. Ulterior 
anului 2023 s-a intrat pe teritoriu 
ƴŜƎŀǘƛǾΣ ŘƛƴŀƳƛŎŀ ŀƴǳŀƭŇ ŀ ŦƭǳȄǳǊƛƭƻǊ 
ŘŜ ŎǊŜŘƛǘ ƛƴ ǾŀƭǳǘŇ ǊŜǾŜƴƛƴŘ ƞƴ Ȋƻƴŀ 
ǇƻȊƛǘƛǾŇ ƞƴ ƳŀǊǘƛŜ нлнрΦ Creditul în 
ǾŀƭǳǘŇ ǊŜǇǊŜȊƛƴǘŇ п9,1 ƭŀ ǎǳǘŇ Řƛƴ 
portofoliul de împrumuturi acordat 
ŘŜ ōŇƴŎƛ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ 
(+4,4 puncte procentuale vs. 

septembrie 2024). 

În contextul în care ratele dobânzii în zona euro s-ŀǳ ŀŦƭŀǘ ǇŜ ƻ ǘŜƴŘƛƴǚŇ 
ŘŜǎŎǊŜǎŎŇǘƻŀǊŜΣ ƛŀǊ ƞƴ wƻƳŃƴƛŀ ǘŜƴŘƛƴǚŜƭŜ ǎǳƴǘ ǎǘǊŃƴǎ ƭŜƎŀǘŜ ŘŜ ŜǾƻƭǳǚƛŀ 
ǇǊƻŎŜǎǳƭǳƛ ŘŜ ŎƻƴǎƻƭƛŘŀǊŜ ŦƛǎŎŀƭŇ Ǔƛ ŘŜ ǘǊŀƛŜŎǘƻǊƛŀ ǊŀǘŜƛ ƛƴŦƭŀǚƛŜƛ, în perioada 
ǳǊƳŇǘƻŀǊŜ ǇƻŀǘŜ ŜȄƛǎǘŀ ǇƻǎƛōƛƭƛǘŀǘŜŀ ǳƴŜƛ ŀǇŜǘŜƴǚŜ Ƴŀƛ ƳŀǊƛ Řƛƴ ǇŀǊǘŜŀ 
ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ ǇŜƴǘǊǳ ŎǊŜŘƛǘŀǊŜŀ ƞƴ ǾŀƭǳǘŇΦ 

În rândul LCbΣ ŎǊŜŘƛǘŀǊŜŀ ƞƴ ǾŀƭǳǘŇ ǊŜǇǊŜȊƛƴǘŇΣ ƞƴ ŎƻƴǘƛƴǳŀǊŜΣ ƻ ǇǊƻǇƻǊǚƛŜ 
ŎƻǾŃǊǓƛǘƻŀǊŜ Řƛƴ ǘƻǘŀƭǳƭ ǎǘƻŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ ŀŎƻǊŘŀǘ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΦ 
Astfel, în luna septembrie нлнрΣ ŎǊŜŘƛǘŜƭŜ ƞƴ ǾŀƭǳǘŇ ǊŜǇǊŜȊŜƴǘŀǳ утΣ1 ƭŀ ǎǳǘŇ Řƛƴ 
totalul creditelor acordate ŘŜ ŎŇǘǊŜ LCb ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ ό-0,3 puncte 
ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ septembrie нлнпύΣ ǾŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ŦƛƛƴŘ ŘŜ 40 miliarde lei 
(+13 ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ ǇŜǊƛƻŀŘŀ ǎƛƳƛƭŀǊŇ ŀ anului trecut), Grafic 2.16. tǊŜŦŜǊƛƴǚŀ 
ǇŜƴǘǊǳ ŦƛƴŀƴǚŀǊŜŀ ƞƴ ǾŀƭǳǘŇ ŜǎǘŜ ŜȄǇƭƛŎŀǘŇ ǇǊƛƴ ŦŀǇǘǳƭ ŎŇ ŎŜŀ Ƴŀƛ ƛƳǇƻǊǘŀƴǘŇ 
ŎƻƳǇƻƴŜƴǘŇ ŜǎǘŜ ŎŜŀ ŘŜ leasing, principalul produs de creditare oferit de cele 
Ƴŀƛ ƛƳǇƻǊǘŀƴǘŜ ƛƴǎǘƛǘǳǚƛƛ Řƛƴ ǎŜŎǘƻǊ reprezentând 65 ƭŀ ǎǳǘŇ Řƛƴ ŜȄǇǳƴŜǊƛΦ 

 

 

Grafic 2.15.  5ƛƴŀƳƛŎŀ ŎǊŜŘƛǘŇǊƛƛ ŎƻƳǇŀƴƛƛƭƻǊ ƞƴ ǇǊƻŦƛƭ 
european 

 
Sursa: CERS, BCE 
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Oƴ ŎƻƴǘŜȄǘǳƭ ǇǊƻǾƻŎŇǊƛƭƻǊ ƞƴǘŃƳǇƛƴŀǘŜ ŘŜ ǎŜŎǘƻǊǳƭ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΣ 
calitatea portofoliului de credite s-a deteriorat moderat. Rata creditelor 
neperformante (rata NPL) a ajuns la 5,2 ƭŀ ǎǳǘŇ la finalul lunii septembrie 2025 
(Grafic 2.17)Σ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ мΣ3 ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛΦ /ǊŜǓǘŜǊŜŀ 
ƴŜǇŜǊŦƻǊƳŀƴǚŜƛ ŜǎǘŜ ƎŜƴŜǊŀǘŇ ƞƴtr-ƻ Ƴŀƛ ƳŀǊŜ ƳŇǎǳǊŇ de componenta 
ŜȄǇǳƴŜǊƛƭƻǊ Ŏǳ ƞƴǘŃǊȊƛŜǊƛ Ƴŀƛ ƳŀǊƛ ŘŜ фл ŘŜ ȊƛƭŜΣ ŎŜ ŀǳ ŀǾǳǘ ƻ ŎǊŜǓǘŜǊŜ ŘŜ 50 la 
ǎǳǘŇΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ƻ ŎǊŜǓǘŜǊŜ ŘŜ 33 ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ ŜȄǇǳƴŜǊƛƭƻǊ ƳŀǊŎŀǘŜ în 
ŎŀǘŜƎƻǊƛŀ ƛƳǇǊƻōŀōƛƭƛǘŀǘŜ ŘŜ ǇƭŀǘŇ.  

Grafic 2.17. Rata creditelor neperformante în 
ŦǳƴŎǚƛŜ ŘŜ ƳƻƴŜŘŀ ŘŜ ŀŎƻǊŘŀǊŜ 

Grafic 2.18.  Rata creditelor neperformante în 
ŦǳƴŎǚƛŜ ŘŜ ŘƛƳŜƴǎƛǳƴŜŀ ŦƛǊƳŜƛ 

  
Sursa: MF, BNR, calcule BNR Sursa: MF, BNR, calcule BNR 

wƛǎŎǳƭ ŘŜ ŎǊŜŘƛǘ ŀǎƻŎƛŀǘ ǇƻǊǘƻŦƻƭƛǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ ƞƴ ǾŀƭǳǘŇ ƴǳ ŀ ƎŜƴŜǊŀǘ ǇŃƴŇ ƞƴ 
ǇǊŜȊŜƴǘ ǇǊƻǾƻŎŇǊƛ ǇŜƴǘǊǳ ōŇƴŎƛ Ǔƛ LCbΦ wŀǘŀ bt[ ŀ ŜȄǇǳƴŜǊƛƭƻǊ ōŀƴŎŀǊŜ ƞƴ ǾŀƭǳǘŇ ŀ 
atins în luna mai 2024 un minim istoric pentru perioada post-2015113, coborând 

 
 
113 Momentul introducerii ƴƻƛƛ ŘŜŦƛƴƛǚƛƛ pentru Ǌŀǘŀ ŘŜ ƴŜǇŜǊŦƻǊƳŀƴǚŇ ŘŜ ŎŇǘǊŜ !ǳǘƻǊƛǘŀǘŜŀ .ŀƴŎŀǊŇ 9ǳǊƻǇŜŀƴŇ 
(ABE). 

Grafic 2.16. 9Ǿƻƭǳǚƛŀ ǎǘƻŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘΣ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǾŀƭǳǘŇ 

a) .ŇƴŎƛ b) IFN 

  
Sursa: MF, BNR, calcule BNR Sursa: MF, BNR, calcule BNR 
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ƭŀ нΣс ƭŀ ǎǳǘŇΣ ǇŜ ŦƻƴŘǳƭ ǳƴǳƛ ǘǊŜƴŘ ŘŜǎŎŜƴŘŜƴǘ Ŏƻƴǎǘŀƴǘ ƞƴǘǊŜ ŘŜŎŜƳōǊƛŜ нлмф Ǔƛ 
mai 2024. Ulterior acestei perioade, ǘŜƴŘƛƴǚŀ ǎŜ ƳƻŘƛŦƛŎŇ ƛŀǊ rata NPL a 
ŎǊŜŘƛǘŜƭƻǊ ƞƴ ǾŀƭǳǘŇ ƛƴǘǊŇ ǇŜ ǳƴ ǘǊŜƴŘ ŀǎŎŜƴŘŜƴǘΣ ŀƧǳƴƎŃƴŘ ƭŀ оΣт ƭŀ ǎǳǘŇ ƞƴ ƭǳƴŀ 
septembrie 2025 (Grafic 2.17). În cazul ŎǊŜŘƛǘŜƭƻǊ ŀŎƻǊŘŀǘŜ ƞƴ ǾŀƭǳǘŇ ŘŜ ŎŇǘǊŜ LCb 
ǎƛǘǳŀǚƛŀ ŜǎǘŜ ǎƛƳƛƭŀǊŇΣ Ŏǳ ƻ ǊŀǘŇ bt[ Ƴŀƛ ǊŜŘǳǎŇ ŦŀǚŇ ŘŜ ŎƻƳǇƻƴŜƴǘŀ ƞƴ ƭŜƛΣ ŘŜ нΣр 
ƭŀ ǎǳǘŇΣ ŀǇǊƻŀǇŜ ƭŀ ƧǳƳŇǘŀǘŜ ŦŀǚŇ ŘŜ ŎŜŀ ƞƴ ƭŜƛ. 

Gradul de acoperire (hedging)114 al creditelor în 
ǾŀƭǳǘŇ ǎŜ ǎƛǘǳŜŀȊŇ ƭŀ ƴƛǾŜƭǳǊƛ ǊŜƭŀǘƛǾ ǊŜŘǳǎŜΣ ŀǘŃǘ 
ǇŜƴǘǊǳ ōŇƴŎƛΣ ŎŃǘ Ǔƛ ǇŜƴǘǊǳ LCbΦ Oƴ ¢м нлнрΣ ŘƻŀǊ фΣм 
ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŜȄǇǳƴŜǊƛƭƻǊ ōŀƴŎŀǊŜ ƞƴ ǾŀƭǳǘŇ 
erau acoperite la riscul valutar (Grafic 2.19). Pentru 
ǎŜŎǘƻǊǳƭ LCbΣ ƎǊŀŘǳƭ ŘŜ ŀŎƻǇŜǊƛǊŜ ŜǎǘŜ ǳǓƻǊ Ƴŀƛ 
ǎŎŇȊǳǘΣ Ŏǳ р ƭŀ ǎǳǘŇ Řƛƴ ŜȄǇǳƴŜǊƛ ŦƛƛƴŘ ǇŀǊǚƛŀƭ ǎŀǳ 
ŎƻƳǇƭŜǘ ŀŎƻǇŜǊƛǘŜΣ ƴƛǾŜƭ ŎŀǊŜ ŀ ǾŀǊƛŀǘ ǳǓƻǊ ƞƴ 
ǇŜǊƛƻŀŘŀ ŀƴŀƭƛȊŀǘŇΦ OƴǎŇΣ ŎƻƴŦƻǊƳ ǎƛǘǳŀǚƛƛƭƻǊ 
financiare aferente anului 2024, utilizând 
ŘƛǎǇƻƴƛōƛƭƛǘŇǚƛƭŜ ƞƴ ǾŀƭǳǘŇ ŀƭŜ ŎƻƳǇŀƴƛƛƭƻǊ 
ƴŜŦƛƴŀƴŎƛŀǊŜ Ŏǳ ŎǊŜŘƛǘŜ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ƳƻƴŜŘŇ 
ǎǘǊŇƛƴŇΣ ƎǊŀŘǳƭ ŘŜ ŀŎƻǇŜǊƛǊŜ ǎ-ar majora cu 8 puncte 
procentuale. ¦ƴ ŀƭǘ ŦŀŎǘƻǊ ŀǘŜƴǳŀǘƻǊ ŜǎǘŜ ŎŇ, spre 
deosebire de structura creditelor acordate în lei, 
unde majoritar este creditul de trezorerie (61,5 la 
ǎǳǘŇ Řƛƴ ǘƻǘŀƭύΣ ƞƴ ŎŀȊǳƭ ŎǊŜŘƛǘŜƭƻǊ ŘŜƴƻƳƛƴŀǘŜ în 
ǾŀƭǳǘŇ ǇǊŜŘƻƳƛƴŇ ŎǊŜŘƛǘŜƭŜ ŘŜǎǘƛƴŀǘŜ ƛƴǾŜǎǘƛǚƛƛƭƻǊΣ 

ǎǳō ŦƻǊƳŀ ŦƛƴŀƴǚŇǊƛƛ ŀŎƘƛȊƛǚƛŜƛ ŘŜ ŜŎƘƛǇŀƳŜƴǘŜ όплΣо ƭŀ ǎǳǘŇύΦ 

Oƴ ǎƛǘǳŀǚƛŀ ƞƴ ŎŀǊŜ ŜǾƻƭǳǚƛƛƭŜ ǇǊƛǾƛƴŘ ŎǊŜŘƛǘŀǊŜŀ ƞƴ ǾŀƭǳǘŇ ŀ ŎƻƳǇŀƴƛƛƭƻǊ 
ƴŜŦƛƴŀƴŎƛŀǊŜ ŎƻƴǘƛƴǳŇ ǎŇ ƛƴŘƛŎŜ ŀŎǳƳǳƭŀǊŜŀ ǳƴƻǊ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ ƭŀ ŀŘǊŜǎŀ 
ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜΣ ŜȄƛǎǘŇ Ƴŀƛ ƳǳƭǘŜ ƻǇǚƛǳƴƛ ŘŜ ǊŜƎƭŜƳŜƴǘŀǊŜ ŀŦƭŀǘŜ ƞƴ 
ǇŜǊƛƳŜǘǊǳƭ ŘŜ ŀŎǚƛǳƴŜ ŀƭ ǇƻƭƛǘƛŎƛƛ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ ǇǊŜŎǳƳ: (i) recalibrarea 
amortizorului pentru riscul sistemic (SyRB) prin introducerea unui criteriu 
ǎǳǇƭƛƳŜƴǘŀǊ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ŎǊŜŘƛǘŀǊŜŀ ƞƴ ǾŀƭǳǘŇ ǎŀǳ όƛƛύ ƛƴǘǊƻŘǳŎŜǊŜŀ ǳƴǳƛ ŀƳƻǊǘƛȊƻǊ 
pentru riscul sistemic sectorial (sSyRB) aplicat creditului neguvernamental în 
ǾŀƭǳǘŇΦ 

¦ƴ ŀƭǘ ǇƻǊǘƻŦƻƭƛǳ ŎŀǊŜ ƴŜŎŜǎƛǘŇ ƻ ƳƻƴƛǘƻǊƛȊŀǊŜ ŀǘŜƴǘŇ ŜǎǘŜ ŎŜƭ ŀƭ ƞƳǇǊǳƳǳǘǳǊƛƭƻǊ 
Ŏǳ ƎŀǊŀƴǚƛƛ ŘŜ ǎǘŀǘ ŀŎƻǊŘŀǘŜ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΣ ǳƴŘŜ Ǌŀǘŀ ŎǊŜŘƛǘŜƭƻǊ 
neperformante a ajuns la 9 ƭŀ ǎǳǘŇ ƞƴ septembrie нлнрΣ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ 5,1 puncte 
procentuale în termeni anuali. Oƴ ŎƻƴŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ Ŏalitatea portofoliului de 
credite garantate de stat s-a deteriorat semnificativΣ /ƻƳƛǘŜǘǳƭ bŀǚƛƻƴŀƭ ǇŜƴǘǊǳ 
{ǳǇǊŀǾŜƎƘŜǊŜŀ aŀŎǊƻǇǊǳŘŜƴǚƛŀƭŇ ŀ ŜƳƛǎ ƻ ǊŜŎƻƳŀƴŘŀǊŜ ǇŜƴǘǊǳ ƞƳōǳƴŇǘŇǚƛǊŜŀ 
ŜŦƛŎƛŜƴǚŜƛ ǇǊƻƎǊŀƳŜƭƻǊ ƎǳǾŜǊƴŀƳŜƴǘŀƭŜ ŘŜ ƎŀǊŀƴǘŀǊŜ ŀ ŎǊŜŘƛǘŜƭƻǊ Ǔƛ ǎǇǊƛƧƛƴƛǊŜŀ 
ǘǊŀƴǎŦƻǊƳŇǊƛƛ ǎǘǊǳŎǘǳǊŀƭŜ ŀ ŜŎƻƴƻƳƛŜƛ wƻƳŃƴƛŜƛ όŘŜǘŀƭƛƛ ƞƴ Caseta 3). 

Caseta 3.  Grupul de lucru CNSM privind programele guvernamentale de garantare a 
creditelor 

Oƴ ƭǳƴŀ ŘŜŎŜƳōǊƛŜ нлнпΣ /ƻƴǎƛƭƛǳƭ ƎŜƴŜǊŀƭ ŀƭ /ƻƳƛǘŜǘǳƭǳƛ bŀǚƛƻƴŀƭ ǇŜƴǘǊǳ 

 
 
114 Companiile acoperite (hedgedύ ŀǳ Ŧƻǎǘ ŎƻƴǎƛŘŜǊŀǘŜ ŎŜƭŜ ŀƭŜ ŎŇǊƻǊ ǾŜƴƛǘǳǊƛ Řƛƴ ŜȄǇƻǊǘǳƭ ŘŜ ōǳƴǳǊƛ Ǔƛ ǎŜǊǾƛŎƛƛ din 
ǳƭǘƛƳŜƭŜ ǇŀǘǊǳ ǘǊƛƳŜǎǘǊŜ ŘŜǇŇǓŜǎŎ ǎŜǊǾƛŎƛǳƭ ŘŀǘƻǊƛŜƛ ŀƴǳŀƭΣ ŎŜŜŀ ŎŜ ƞƴǎŜŀƳƴŇ ŎŇ ǊŀǇƻǊǘǳƭ ŜȄǇƻǊǘǳǊƛκǎŜǊǾƛŎƛǳƭ ŘŀǘƻǊƛŜƛ 
este mai mare de 1. 
/ƻƳǇŀƴƛƛƭŜ ǇŀǊǚƛŀƭ ŀŎƻǇŜǊƛǘŜ ǎǳƴǘ ŎŜƭŜ Ŏǳ ǳƴ ǊŀǇƻǊǘ ŜȄǇƻǊǘǳǊƛκǎŜǊǾƛŎƛǳƭ ŘŀǘƻǊƛŜƛ ŎǳǇǊƛƴǎ ƞƴǘǊŜ лΣр Ǔƛ мΦ 
/ƻƳǇŀƴƛƛƭŜ ŎƻƳǇƭŜǘ Ǔƛ ǇŀǊǚƛŀƭ ŀŎƻǇŜǊƛǘŜ ǎŜ ǊŜŦŜǊŇ ƭŀ ǘƻŀǘŜ ŦƛǊƳŜƭŜ Ŏǳ ǳƴ ǊŀǇƻǊǘ Ƴŀƛ ƳŀǊŜ ŘŜ лΣрΦ 

Grafic 2.19Φ 9ȄǇǳƴŜǊŜŀ ŀŎƻǇŜǊƛǘŇ ƞƴ ǾŀƭǳǘŇ 
(hedged), sector bancar 

 

Sursa: BNR, INS, calcule BNR 
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{ǳǇǊŀǾŜƎƘŜǊŜŀ aŀŎǊƻǇǊǳŘŜƴǚƛŀƭŇ (CNSM) a decis constituirea unui Grup de lucru 
ǇǊƛǾƛƴŘ ǇǊƻƎǊŀƳŜƭŜ ƎǳǾŜǊƴŀƳŜƴǘŀƭŜ ŘŜ ƎŀǊŀƴǘŀǊŜ ŀ ŎǊŜŘƛǘŜƭƻǊΦ [ŀ ƭǳŎǊŇǊƛƭŜ ƎǊǳǇǳƭǳƛ ŘŜ 
ƭǳŎǊǳΣ ǇŜ ƭŃƴƎŇ ǊŜǇǊŜȊŜƴǘŀƴǚƛ ŀƛ aƛƴƛǎǘŜǊǳƭǳƛ CƛƴŀƴǚŜƭƻǊΣ !ǳǘƻǊƛǘŇǚƛƛ ŘŜ {ǳǇǊŀǾŜƎƘŜǊŜ 
CƛƴŀƴŎƛŀǊŇ Ǔƛ ŀƛ .ŇƴŎƛƛ bŀǚƛƻƴŀƭŜ ŀ wƻƳŃƴƛŜƛΣ ŀǳ Ŧƻǎǘ ƛƴǾƛǘŀǚƛ ǎŇ ǇŀǊǘƛŎƛǇŜ Ǔƛ 
ǊŜǇǊŜȊŜƴǘŀƴǚƛ ŀƛ ŀƭǘƻǊ ƳƛƴƛǎǘŜǊŜΣ ƳŜŘƛǳƭǳƛ ŘŜ ŀŦŀŎŜǊƛΣ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ Ǔƛ ƳŜŘƛǳƭǳƛ 
academic. Activitatea Grupului de lucru s-ŀ ŘŜǎŦŇǓǳǊŀǘ ƞƴ ǇŜǊƛƻŀŘŀ ƛŀƴǳŀǊƛŜ ς 
septembrie 2025.  

În intervalul 2020ςнлнп ŀ Ŧƻǎǘ ŀŎƻǊŘŀǘ ǳƴ ǾƻƭǳƳ ŦŇǊŇ ǇǊŜŎŜŘŜƴǘ ŘŜ ƎŀǊŀƴǚƛƛ τ peste 
60 de miliarde de lei τ ŦŀǇǘ ŎŀǊŜ ŀ ǇŜǊƳƛǎ ŜȄǘƛƴŘŜǊŜŀ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŀ ŀŎŎŜǎǳƭǳƛ 
ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ ƭŀ ŦƛƴŀƴǚŀǊŜΦ 5ƛƴ anul 2020, expunerile garantate de stat au 
ǇŀǊŎǳǊǎ ǘǊŜƛ ŜǘŀǇŜ ŘŜ ŜǾƻƭǳǚƛŜΣ ƞƴǎƻǚƛǘŜ ŘŜ ƻ ǊŜŘǳŎŜǊŜ ǘǊŜǇǘŀǘŇ ŀ ŘƛŦŜǊŜƴǚŜƛ de 
ŘƛƴŀƳƛŎŇ ŦŀǚŇ ŘŜ ŜȄǇǳƴŜǊƛƭŜ ƴŜƎŀǊŀƴǘŀǘŜΦ tŃƴŇ ƭŀ ǎŦŃǊǓƛǘǳƭ ƭǳƛ нлнмΣ ŀŎŜǎǘŜŀ ŀǳ 
ƞƴǊŜƎƛǎǘǊŀǘ ŎǊŜǓǘŜǊƛ ŀƴǳŀƭŜ ŘŜ ǇŜǎǘŜ млл ƭŀ ǎǳǘŇΣ ǎǳǎǚƛƴǳǘŜ Ǔƛ ŘŜ ǳƴ ŜŦŜŎǘ ŘŜ ōŀȊŇ 
important, dat fiind ƴƛǾŜƭǳƭ ƛƴƛǚƛŀƭ ŦƻŀǊǘŜ ǊŜŘǳǎ ŀƭ ŎǊŜŘƛǘŜƭƻǊ ƎŀǊŀƴǘŀǘŜ όнΣт ƭŀ ǎǳǘŇ ƞƴ 
mai 2020). În perioada 2022ςнлноΣ ǊƛǘƳǳƭ ƳŜŘƛǳ ŘŜ ŎǊŜǓǘŜǊŜ ǎ-a moderat la circa 45 la 
ǎǳǘŇΣ ŀǘƛƴƎŃƴŘǳ-ǎŜ ǘƻǘƻŘŀǘŇ ƳŀȄƛƳǳƭ ǇƻƴŘŜǊƛƛ ƞƴ ǇƻǊǘƻŦƻƭƛǳƭ ŎƻǊǇƻǊŀǘƛǾ όнл ƭŀ ǎǳǘŇύΦ 
5ǳǇŇ Ŧƛƴŀƭǳƭ anuƭǳƛ нлнпΣ ǎǘƻŎǳƭ ŎǊŜŘƛǘŜƭƻǊ ƎŀǊŀƴǘŀǘŜ ƞƴŎŜǇŜ ǎŇ ǎŎŀŘŇΣ ƞƴ ǘƛƳǇ ŎŜ 
ŦƛƴŀƴǚŀǊŜŀ ŦŇǊŇ ƎŀǊŀƴǚƛƛ ŘŜ ǎǘŀǘ ŎƻƴǘƛƴǳŇ ǎŇ ŀǾŀƴǎŜȊŜ Ŏǳ ƻ ŘƛƴŀƳƛŎŇ ŀƴǳŀƭŇ ŘŜ 
ŀǇǊƻȄƛƳŀǘƛǾ мл ƭŀ ǎǳǘŇ όGrafic G). 

tǊƻƎǊŀƳŜƭŜ ŘŜ ƎŀǊŀƴǘŀǊŜ ŀ ŎǊŜŘƛǘŜƭƻǊ ŀǳ ŀǾǳǘ ǳƴ Ǌƻƭ ŜǎŜƴǚƛŀƭ ƞƴ ǎǳǎǚƛƴŜǊŜŀ Ǔƛ 
ŘŜȊǾƻƭǘŀǊŜŀ ŀŎŎŜǎǳƭǳƛ ƭŀ ŦƛƴŀƴǚŀǊŜ ŀƭ ŎƻƳǇŀƴƛƛƭƻǊ ƞƴ ŀŎŜŀǎǘŇ ǇŜǊƛƻŀŘŇΣ ƳŀǊŎŀǘŇ ŘŜ 
ǳƴŜƭŜ Řƛƴ ŎŜƭŜ Ƴŀƛ ǊƛŘƛŎŀǘŜ ǇǊƻǾƻŎŇǊƛ ŜŎƻƴƻƳƛŎŜΣ ƎŜƴŜǊŀǘŜ ŘŜ ǇŀƴŘŜƳƛŀ /h±L5-мф Ǔƛ 
ŜǾƻƭǳǚƛƛƭŜ ǇǊŜǚǳǊƛƭƻǊ ǇŜ ǇƛŜǚŜƭŜ ŜƴŜǊƎŜǘƛŎŜΣ ǇǊŜŎǳƳ Ǔƛ ŘŜ ƻ ǎŜǊƛŜ ŘŜ ǇǊƻǾƻŎŇǊƛ 
ƎŜƻǇƻƭƛǘƛŎŜΦ h ǇŀǊǘŜ ŎƻƴǎƛŘŜǊŀōƛƭŇ ŀ ŦƛǊƳŜƭƻǊ ŀ ŎƻƴǘǊŀŎǘŀǘ ŎǊŜŘƛǘŜ ƎŀǊŀƴǘŀǘŜ ŘŜ ǎǘŀǘ όнт 
ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŎƻƳǇŀƴƛƛƭƻǊ Ŏǳ ŎǊŜŘƛǘŜ ōŀƴŎŀǊŜ ƭŀ ƛǳƴƛŜ нлнрύΣ ƛŀǊ ŀǇǊƻȄƛƳŀǘƛǾ ƻ 
treime dintre aceǎǘŜŀ ƴǳ ŀǇŜƭŀǎŜǊŇ ƭŀ ŦƛƴŀƴǚŀǊŜ ōŀƴŎŀǊŇ ƞƴ ǳƭǘƛƳƛƛ ŎƛƴŎƛ ŀƴƛΦ  

¢ƻǘǳǓƛΣ ǇŜǎǘŜ тл ƭŀ ǎǳǘŇ ŘƛƴǘǊŜ ƞƳǇǊǳƳǳǘǳǊƛƭŜ ƎŀǊŀƴǘŀǘŜ ŀǳ Ŧƻǎǘ ƻǊƛŜƴǘŀǘŜ ŎŇǘǊŜ ŎǊŜŘƛǘŜ 
ŘŜ ǘǊŜȊƻǊŜǊƛŜΣ ƞƴ ǘƛƳǇ ŎŜ ŦƛƴŀƴǚŇǊƛƭŜ ǇŜƴǘǊǳ ƛƴǾŜǎǘƛǚƛƛ ŀǳ ǊŜǇǊŜȊŜƴǘŀǘΣ ƞƴ ƳŜŘƛŜΣ ŘƻŀǊ мр 
ƭŀ ǎǳǘŇ Řƛƴ ǇƻǊǘƻŦƻƭƛǳƭ ŎǊŜŘƛǘŜƭƻǊ ƎŀǊŀƴǘŀǘŜ ƞƴ ǇŜǊƛƻŀŘŀ ƛǳƴƛŜ нлнлςiunie 2025 (Grafic 
H). 

Oƴ ƎŜƴŜǊŀƭΣ ǇŜǊŦƻǊƳŀƴǚŀ ŦƛǊƳŜƭƻǊ ƴǳ ǎ-ŀ ƳƻŘƛŦƛŎŀǘ ǎŜƳƴƛŦƛŎŀǘƛǾ ƞƴ ŀƴƛƛ ŘŜ ŘǳǇŇ 
accesarea unui credit garantat de stat. Un impact favorabil este vizibil doar pentru 

Grafic G. 9Ǿƻƭǳǚƛŀ ŎǊŜŘƛǘŇǊƛƛ ōŀƴŎŀǊŜ ŘǳǇŇ 
ŜȄƛǎǘŜƴǚŀ ƎŀǊŀƴǚƛŜƛ ǎǘŀǘǳƭǳƛ 

 

Grafic H. 5ƛǎǘǊƛōǳǚƛŀ ǎǘƻŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ ƎŀǊŀƴǘŀǘŜ 
ŘŜ ǎǘŀǘΣ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǘƛǇǳƭ ŎǊŜŘƛǘǳƭǳƛ 

 
Sursa: BNR Sursa: BNR, MF, calcule BNR 
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companiile care au luat primul astfel de credit în 2020. Nu au fost identificate efecte 
ǇƻȊƛǘƛǾŜ ŀǎǳǇǊŀ ŎƛŦǊŜƛ ŘŜ ŀŦŀŎŜǊƛ ǎŀǳ ǾŀƭƻǊƛƛ ŀŘŇǳƎŀǘŜ ōǊǳǘŜΣ ƞƴǎŇ ǎŜ ƻōǎŜǊǾŇ ƻ ƛƴŦƭǳŜƴǚŇ 
ōŜƴŜŦƛŎŇ ŀǎǳǇǊŀ ŎǊŜǓǘŜǊƛƛ ƴǳƳŇǊǳƭǳƛ ŘŜ ǎŀƭŀǊƛŀǚƛΣ ƛƴŘƛŦŜǊŜƴǘ ŘŜ ŘƛƳŜƴǎƛǳƴŜŀ ǎŀu 
sectorul firmelor. 

hŘŀǘŇ Ŏǳ ƳŀǘǳǊƛȊŀǊŜŀ 
portofoliilor de credite 
garantate, e deteriorarea 
ŎŀƭƛǘŇǚƛƛ ŜȄǇǳƴŜǊƛƭƻǊ ŀ ŘŜǾŜƴƛǘ 
tot mai evidentŇ. Disciplina 
ŦƛƴŀƴŎƛŀǊŇ ŀ ŎƻƳǇŀƴƛƛƭƻǊ 
nefinanciare s-ŀ ƞƴǊŇǳǘŇǚƛǘ ƞƴ 
2024, pe fondul unui climat 
economic dificil, ceea ce a 
ŀŦŜŎǘŀǘ Ǔƛ ŎŀƭƛǘŀǘŜŀ ŎǊŜŘƛǘŜƭƻǊ 
bancare. În cazul creditelor 
garantate, rata de 
ƴŜǇŜǊŦƻǊƳŀƴǚŇ ŀ ŎǊŜǎŎǳǘ Ƴŀƛ 
accentuat, avansând cu 5,1 
puncte procentuale între 
septembrie нлнп Ǔƛ 
septembrie 2025 (de la 4,9 la 
9 ƭŀ ǎǳǘŇύ (Grafic I).  

tŜƴǘǊǳ ŀ ŎǊŜǓǘŜ ŜŦƛŎƛŜƴǚŀ ǇǊƻƎǊŀƳŜƭƻǊ ƎǳǾŜǊƴŀƳŜƴǘŀƭŜ ŘŜ ƎŀǊŀƴǘŀǊŜ ŀ ŎǊŜŘƛǘŜƭƻǊ Ǔƛ 
ǇŜƴǘǊǳ ŀ ǎǳǎǚƛƴŜ ǘǊŀƴǎŦƻǊƳŀǊŜŀ ǎǘǊǳŎǘǳǊŀƭŇ ŀ ŜŎƻƴƻƳƛŜƛΣ ǇǊŜŎǳƳ Ǔƛ ǎŜŎǳǊƛǘŀǘŜŀ 
ŜƴŜǊƎŜǘƛŎŇ Ǔƛ ŀƭƛƳŜƴǘŀǊŇΣ DǊǳǇǳƭ ŘŜ ƭǳŎǊǳ ŀ ƛŘŜƴǘƛŦƛŎŀǘ ǇŀǘǊǳ ǎŜŎǘƻŀǊŜ ǎǘǊŀǘŜƎƛŎŜ ŎŜ Ǉƻǘ 
beneficƛŀ ŘŜ ǎǇǊƛƧƛƴ ŘŜŘƛŎŀǘΦ !ŎŜǎǘŜ ŘƛǊŜŎǚƛƛ ǎǳƴǘΥ ǎŜŎǳǊƛǘŀǘŜŀ ŀƭƛƳŜƴǘŀǊŇΣ ǎŜŎǳǊƛǘŀǘŜŀ 
ŜƴŜǊƎŜǘƛŎŇΣ ƛƴŘǳǎǘǊƛŀ ŘŜ ŀǇŇǊŀǊŜ Ǔƛ ŘƻƳŜƴƛƛƭŜ Ŏǳ ǾŀƭƻŀǊŜ ŀŘŇǳƎŀǘŇ ǊƛŘƛŎŀǘŇΣ ƛƴŎƭǳǎƛǾ 
ŜƴǘƛǘŇǚƛƭŜ ŎŀǊŜ ǳǘƛƭƛȊŜŀȊŇ ƛƴǘŜƭƛƎŜƴǚŀ ŀǊǘƛŦƛŎƛŀƭŇ ƞƴ ŀŎǘƛǾƛǘŀǘŜŀ ƭƻǊΦ Oƴ ǇƭǳǎΣ Grupul de 
ƭǳŎǊǳ ǊŜŎƻƳŀƴŘŇ ŎƻƴǎƻƭƛŘŀǊŜŀ ǳƴƻǊ ŀǊƛƛ ǘǊŀƴǎǾŜǊǎŀƭŜ Ŏǳ ƛƳǇŀŎǘ ǎƛǎǘŜƳƛŎΣ ŎŀǇŀōƛƭŜ ǎŇ 
ŀŎŎŜƭŜǊŜȊŜ ǘǊŀƴȊƛǚƛƛƭŜ ŘƛƎƛǘŀƭŇ, ƛƴŘǳǎǘǊƛŀƭŇ Ǔƛ ǾŜǊŘŜΣ ŘŀǊ Ǔƛ ǎŇ ŎǊŜŀǎŎŇ ǊŜȊƛƭƛŜƴǚŀ 
ŜŎƻƴƻƳƛŎŇΦ  

[ŀ Ŧƛƴŀƭǳƭ ŀŎǘƛǾƛǘŇǚƛƛΣ DǊǳǇǳƭ ŘŜ ƭǳŎǊǳ ŀ ŦƻǊƳǳƭŀǘ ǓŀǎŜ ǇǊƻǇǳƴŜǊƛ ŘŜ ƳŇǎǳǊƛΣ ce au fost 
ŀǇǊƻōŀǘŜ ŘŜ /ƻƴǎƛƭƛǳƭ DŜƴŜǊŀƭ ŀƭ /b{a ƞƴ ŎŀŘǊǳƭ ǓŜŘƛƴǚŜƛ Řƛƴ ƭǳƴŀ ƻŎǘƻƳōǊƛŜ нлнр, 
ǎǘǊǳŎǘǳǊŀǘŜ ƞƴ ƧǳǊǳƭ ŀ ǘǊŜƛ ŘƛǊŜŎǚƛƛ ǇǊƛƴŎƛǇŀƭŜ ŘŜ ŀŎǚƛǳƴŜΦ tǊƛƳŀ ŘƛǊŜŎǚƛŜ ǳǊƳŇǊŜǓǘŜ 
ƛƴǎǘƛǘǳƛǊŜŀ ǳƴǳƛ ŎŀŘǊǳ ƎŜƴŜǊŀƭ ŘŜ ǊŜŦŜǊƛƴǚŇΣ ŎŀǊŜ ǎŇ ƛƴǘŜƎǊŜȊŜ ōǳƴŜ ǇǊŀŎǘƛŎƛ Ǔƛ ǇǊƛƴŎƛǇƛƛ 
ŎƻƳǳƴŜ ǇŜƴǘǊǳ ǇǊƻƛŜŎǘŀǊŜŀ Ǔƛ ƛƳǇƭŜƳŜƴǘŀǊŜŀ ǾƛƛǘƻŀǊŜƭƻǊ ǇǊƻƎǊŀƳŜ ƎǳǾŜǊƴŀƳŜƴǘŀƭŜ 
ŘŜ ƎŀǊŀƴǘŀǊŜ ŀ ŎǊŜŘƛǘŜƭƻǊΣ ŀǎǘŦŜƭ ƞƴŎŃǘ ƛƴǘŜǊǾŜƴǚƛƛƭŜ ǎǘŀǘǳƭǳƛ ǎŇ ŦƛŜ Ƴŀƛ ŎƻŜǊŜƴǘŜ Ǔƛ Ƴŀi 
ŜŦƛŎƛŜƴǘŜΦ ! Řƻǳŀ ŘƛǊŜŎǚƛŜ ŜǾƛŘŜƴǚƛŀȊŇ ƛƳǇƻǊǘŀƴǚŀ ƻǊƛŜƴǘŇǊƛƛ ŀŎŜǎǘƻǊ ǇǊƻƎǊŀƳŜ ŎŇǘǊŜ 
domenii strategice pentru economia României, pentru a concentra resursele publice 
ŀŎƻƭƻ ǳƴŘŜ Ǉƻǘ ǇǊƻŘǳŎŜ ŎŜƭ Ƴŀƛ ƳŀǊŜ ƛƳǇŀŎǘΦ ! ǘǊŜƛŀ ŘƛǊŜŎǚƛŜ ǾƛȊŜŀȊŇ ŜȄǘƛƴŘŜǊŜŀ 
gamei de ƛƴǎǘǊǳƳŜƴǘŜ ŘŜ ŦƛƴŀƴǚŀǊŜΣ ǇǊƛƴ ǇǊƻƳƻǾŀǊŜŀ ǳƴƻǊ ǎƻƭǳǚƛƛ ŀƭǘŜǊƴŀǘƛǾŜ ŎŀǊŜ ǎŇ 
ŦŀŎƛƭƛǘŜȊŜ ŀŎŎŜǎǳƭ ƭŀ ŎŀǇƛǘŀƭ ƞƴ ǎŜƎƳŜƴǘŜƭŜ ƛƴǎǳŦƛŎƛŜƴǘ ŀŎƻǇŜǊƛǘŜ ŘŜ ŦƛƴŀƴǚŀǊŜŀ ōŀƴŎŀǊŇ 
ǘǊŀŘƛǚƛƻƴŀƭŇ Ǔƛ ŎƻƴǎƻƭƛŘŀǊŜŀ Ǌƻƭǳƭǳƛ .ŇƴŎƛƛ ŘŜ LƴǾŜǎǘƛǚƛƛ Ǔƛ 5ŜȊǾƻƭǘŀǊŜ ό.L5ύ ƞƴ ǎƛǎǘŜƳǳƭ 
bancar.  

Oƴ ƭǳƴŀ ƻŎǘƻƳōǊƛŜ нлнрΣ ŀ Ŧƻǎǘ ǇǳōƭƛŎŀǘŇ ŀƴŀƭƛȊŀ DǊǳǇǳƭǳƛ ŘŜ ƭǳŎǊǳ115Σ ƛŀǊ ŎŜƭŜ ǓŀǎŜ 
ƳŇǎǳǊƛ ǇǊƻǇǳǎŜ ŀǳ Ŧƻǎǘ ƛƴŎƭǳǎŜ ƞƴ wŜŎƻƳŀƴŘŀǊŜŀ /b{a ƴǊΦ пκнлнр ǇǊƛǾƛƴŘ 

Grafic I. 9Ǿƻƭǳǚƛŀ ŜȄǇǳƴŜǊƛƭƻǊ 
ƎŀǊŀƴǘŀǘŜκƴŜƎŀǊŀƴǘŀǘŜ Ǔƛ ǊŀǘŜƭŜ ŘŜ ƴŜǇŜǊŦƻǊƳŀƴǚŇ 

 
Sursa: BNR 

 
 
115 https://www.cnsmro.ro/res/ups/Raport_GL_CNSM.pdf  
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programele guvernamentale de garantare a creditelor116. 

În septembrie 2025, din perspectiva dimensiunii companiilor, riscul de credit se 
ƳŜƴǚƛƴŜ mai ridicat în rândul IMM, având ƻ ǊŀǘŇ bt[ ŘŜ сΣ2 ƭŀ ǎǳǘŇ όҌмΣ5 puncte 
procentuale în termeni anuali) ŦŀǚŇ ŘŜ оΣм ƭŀ ǎǳǘŇ la nivelul expunerilor acordate 
ŎƻǊǇƻǊŀǚƛƛƭƻǊ . În cazul acestora din ǳǊƳŇ, ǎŜ ƻōǎŜǊǾŇ o valoare mai ridicatŇ a 
ratei NPL ǇŜƴǘǊǳ ŎǊŜŘƛǘŜƭŜ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ƭŜƛ όоΣп ƭŀ ǎǳǘŇΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ нΣф ƭŀ 
ǎǳǘŇ ǇŜƴǘǊǳ ŎǊŜŘƛǘŜƭŜ ƞƴ ǾŀƭǳǘŇύΦ 

La nivel sectorial, ŎŜŀ Ƴŀƛ ǊƛŘƛŎŀǘŇ ǾŀƭƻŀǊŜ ŀ ǊŀǘŜƛ ŘŜ ƴŜǇŜǊŦƻǊƳŀƴǚŇ este 
ƞƴǊŜƎƛǎǘǊŀǘŇ ƞƴ ƛƴŘǳǎǘǊƛŀ ŜȄǘǊŀŎǘƛǾŇ, de 17,7 
ƭŀ ǎǳǘŇ ƞƴ ƭǳƴŀ septembrie 2025 (situându-
se pe un trend descendent, -5,6 puncte 
ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ ƞƴŎŜǇǳǘǳƭ ŀƴǳƭǳƛ), în 
timp ce firmele din imobiliare au cea mai 
ǎŎŇȊǳǘŇ ǊŀǘŇ bt[, de 1,1 ƭŀ ǎǳǘŇ όƞƴ ǎŎŇŘŜǊŜ 
cu 0,3 puncte procentuale, în termeni 
anuali). 

wŀǘŀ ŀƴǳŀƭŇ ŘŜ ƴŜǊŀƳōǳǊǎŀǊŜ ǇŜƴǘǊǳ 
companiile nefinanciare s-a situat la 3,16 la 
ǎǳǘŇ ƞƴ septembrie 2025, nivel relativ 
similar Ŏǳ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ 
precedent. tŜƴǘǊǳ ŀƴǳƭ ǳǊƳŇǘƻǊΣ Ŝste 
ǇǊƻƎƴƻȊŀǘŇ, conform scenariului 
ƳŀŎǊƻŜŎƻƴƻƳƛŎ ŘŜ ōŀȊŇΣ ƻ majorare a 
riscului de credit, probabilitatea medie de 
ƴŜǊŀƳōǳǊǎŀǊŜ ŦƛƛƴŘ ŜǎǘƛƳŀǘŇ ǎŇ ŀƧǳƴƎŇ la 4 

ƭŀ ǎǳǘŇ ƞƴ septembrie 2026, Grafic 2.20.  

 
5ƛǎŎƛǇƭƛƴŀ ƭŀ ǇƭŀǘŇ ƞƴ ŜŎƻƴƻƳƛŜ 

LƴŎŜǊǘƛǘǳŘƛƴƛƭŜ Ǔƛ ǇǊƻǾƻŎŇǊƛƭŜ ǇŜǊǎƛǎǘŜƴǘŜ ŀǘŃǘ ǇŜ Ǉƭŀƴ ƛƴǘŜǊƴ, ŎŃǘ Ǔƛ ǇŜ Ǉƭŀƴ Ǝƭƻōŀƭ, 
Ǉƻǘ ŀǾŜŀ ǳƴ ƛƳǇŀŎǘ ŀǎǳǇǊŀ ǊŜȊƛƭƛŜƴǚŜƛ ƳŜŘƛǳƭǳƛ ŘŜ ŀŦŀŎŜǊƛ Řƛƴ wƻƳŃƴƛŀΦ ¢ŜƴŘƛƴǚŀ 
ascendentŇ a ǊŜǎǘŀƴǚŜƭƻǊ ƴŜōŀƴŎŀǊŜ ƛƴŘƛŎŇ o deteriorare a disciplinei financiare 
în rândul companiilor nefinanciare. La finalul anului 2024, volumul ǊŜǎǘŀƴǚŜƭƻǊ ǎ-
ŀ ƳŀƧƻǊŀǘ Ŏǳ оΣн ƭŀ ǎǳǘŇ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛΣ ŀǘƛƴƎŃƴŘ пп ƳƛƭƛŀǊŘŜ ƭŜƛΦ 9Ǿƻƭǳǚƛŀ ŀ 
Ŧƻǎǘ ŘŜǘŜǊƳƛƴŀǘŇ ƳŀƧƻǊƛǘŀǊ ŘŜ ŎǊŜǓǘŜǊŜŀ ǊŜǎǘŀƴǚŜƭƻǊ ƞƴ ǊŃƴŘǳƭ ŎƻǊǇƻǊŀǚƛƛƭƻǊΣ ǳƴŘŜ 
cea mai mare majorare ŀ Ŧƻǎǘ ƞƴ ŎŀȊǳƭ ŎŇǘǊŜ ōǳƎŜǘǳƭ ŘŜ ǎǘŀǘ όŎƛǊŎŀ Ҍол ƭŀ ǎǳǘŇ 
ŎǊŜǓǘŜǊŜ ŀƴǳŀƭŇύ Ǔƛ ŎŇǘǊŜ ŀƭǚƛ ŎǊŜŘƛǘƻǊƛ όҌнн ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ ŘŜŎŜƳōǊƛŜ нлноύΣ 
Grafic 2.21. În rândul IMM, ŎŜŀ Ƴŀƛ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ǾŀǊƛŀǚƛŜ ŀ Ŧƻǎǘ ŎŜŀ ŀ 
ǊŜǎǘŀƴǚŜƭƻǊ ŎŇǘǊŜ ŀƭǚƛ ŎǊŜŘƛǘƻǊƛ όҌно ƭŀ ǎǳǘŇύΦ {ŜƎƳŜƴǘǳƭ ŎƻǊǇƻǊŀǚƛƛƭƻǊ ƞƴǎǳƳŜŀȊŇ 
ǊŜǎǘŀƴǚŜ ƴŜōŀƴŎŀǊŜ ƞƴ ǾŀƭƻŀǊŜ ŘŜ ŀǇǊƻȄƛƳŀǘƛǾ но ƳƛƭƛŀǊŘŜ ƭŜƛΣ ǊŜǎǘǳƭ ŘŜ нм 
ƳƛƭƛŀǊŘŜ ƭŜƛ ŦƛƛƴŘ ƎŜƴŜǊŀǘŜ ƞƴ ǊŃƴŘǳƭ LaaΦ wŜǎǘŀƴǚŜƭŜ ŎŇǘǊŜ ŦǳǊƴƛȊƻǊƛ ŀǳ 
ƞƴǊŜƎƛǎǘǊŀǘ ƻ ŘƛƴŀƳƛŎŇ ŀǎŎŜƴŘŜƴǘŇ ƞƴ ŎŀȊǳƭ ŎŜƭƻǊ ŘŜ ǇŜǎǘŜ фл ȊƛƭŜ όҌнΣс ƭŀ ǎǳǘŇ 
ŎǊŜǓǘŜǊŜ ŀƴǳŀƭŇύ Ǔƛ ǇŜǎǘŜ м ŀƴ όҌпΣн ƭŀ ǎǳǘŇύΣ ǊŜŦƭŜŎǘŃƴŘ ƻ ŘƛŦƛŎǳƭǘŀǘŜ ƞƴ ŎǊŜǓǘŜǊŜ ŀ 
ŎƻƳǇŀƴƛƛƭƻǊ ŘŜ ŀ ƞǓƛ ŀŎƘƛǘŀ ƞƴǘǊ-ǳƴ ǘŜǊƳŜƴ Ƴŀƛ ǎŎǳǊǘ ǊŜǎǘŀƴǚŜƭŜ ŎƻƳŜǊŎƛŀƭŜΣ în 
ǘƛƳǇ ŎŜ ǊŜǎǘŀƴǚŜƭŜ ŎŜ ŘŜǇŇǓŜǎŎ ол ȊƛƭŜ ǎǳƴǘ ƞƴ ǎŎŇŘŜǊŜ Ŏǳ сΣн ƭŀ ǎǳǘŇ.  

 
 
116 https://www.cnsmro.ro/res/ups/Recomandarea-CNSM-nr.-R-4-2025-.pdf  

Grafic 2.20 wŀǘŀ ŀƴǳŀƭŇ ŘŜ ƴŜǊŀƳōǳǊǎŀǊŜ Ǔƛ ǇǊƻƛŜŎǚƛŀ ǇŜ 
ǳǊƳŇǘƻǊǳƭ ŀƴΣ ǎŜŎǘƻǊǳƭ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ 

 
Sursa: BNR, MF, calcule BNR 
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Indicatorii ŜŦƛŎƛŜƴǚŜƛ ƻǇŜǊŀǚƛƻƴŀƭe ŎƻƴǎŜƳƴŜŀȊŇ, la finalul anului 2024, o 
ǇǊŜƭǳƴƎƛǊŜ ŀ ǘŜǊƳŜƴŜƭƻǊ ŘŜ ǇƭŀǘŇ Ǔƛ de colectare la nivelul întregii economii, cu 
impact asupra fluxului de numerar al companiilor, Grafic 2.22. Durata medie de 
ǇƭŀǘŇ ŀ ŦǳǊƴƛȊƻǊƛƭƻǊ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ŎǊŜǓǘŜǊŜ ŎƻƴǎǘŀƴǘŇ ƞƴ ǳƭǘƛƳƛƛ о ŀƴƛΣ ŀƧǳƴƎŃƴŘ la 
83 zile (decembrie 2024), ŜȄǘƛƴŘŜǊŜŀ ŀŎŜǎǘǳƛ ƛƴǘŜǊǾŀƭ ŘŜ ǇƭŀǘŇ semnalând 
ǇƻǘŜƴǚƛŀƭŜ ŘƛŦƛŎǳƭǘŇǚƛ privind lichiditatea. Durata de procesare a stocurilor a 
ŎǊŜǎŎǳǘ ǘǊŜǇǘŀǘΣ ŀǘƛƴƎŃƴŘ фр ȊƛƭŜ ƞƴ ŘŜŎŜƳōǊƛŜ нлнпΣ ŦŀǚŇ ŘŜ ум ȊƛƭŜ ƞƴ ǳǊƳŇ Ŏǳ н 
ani, sugerând o deteriorare ŀ ŜŦƛŎƛŜƴǚŜƛ ƭƻƎƛǎǘƛŎŜΦ De asemenea, ǘŜƴŘƛƴǚŀ ŘŜ 
ƞƴŎŜǘƛƴƛǊŜ ŜǎǘŜ ǾƛȊƛōƛƭŇ Ǔƛ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ŎƻƭŜŎǘŇǊƛƛ ŎǊŜŀƴǚŜƭƻǊ, termenul de 
recuperare a acestora fiind de 93 zile, mult peste termenul maxim de 60 de zile 
ǇǊŜǾŇȊǳǘ ŘŜ [ŜƎŜŀ ƴǊΦ тнκнлмо Ǔƛ ƞƴ ŎǊŜǓǘŜǊŜ ŦŀǚŇ ŘŜ ǇŜǊƛƻŀŘŜƭŜ ŀƴǘŜǊƛƻŀǊŜ όус 
ȊƛƭŜ Ǔƛ уп ȊƛƭŜ ƞƴ нлноΣ ǊŜǎǇŜŎǘƛǾ нлннύΦ Per totalΣ ŀŎŜǎǘŜ ŜǾƻƭǳǚƛƛ ŀǳ avut un 
impact negativ asupra ŎƛŎƭǳƭǳƛ ŘŜ ŎƻƴǾŜǊǎƛŜ ŀ ƴǳƳŜǊŀǊǳƭǳƛΣ ŎŜŜŀ ŎŜ ƛƳǇƭƛŎŇ ƻ 
ǇŜǊƛƻŀŘŇ Ƴŀƛ ƭǳƴƎŇ ŘŜ ǘƛƳǇ ƴŜŎŜǎŀǊŇ ǇŜƴǘǊǳ transformarea resurselor investite 
ƞƴ ƭƛŎƘƛŘƛǘŇǚƛ ŘƛǎǇƻƴƛōƛƭŜΣ ǎǇƻǊƛƴŘ ŀǎǘŦŜƭ ǇǊŜǎƛǳƴŜŀ ŀǎǳǇǊŀ ŦƭǳȄǳǊƛƭƻǊ ŘŜ ƴǳƳŜǊŀǊ Ǔƛ 
ŜǾƛŘŜƴǚƛƛƴŘ ƴŜŎŜǎƛǘŀǘŜŀ ǳƴƻǊ ƳŇǎǳǊƛ ŘŜ ƻǇǘƛƳƛȊŀǊŜ ŀ ŎŀǇƛǘŀƭǳƭǳƛ ŘŜ ƭǳŎǊǳΦ 

În perioada octombrie 2024 ς septembrie 2025, nǳƳŇǊǳƭ ƛƴŎƛŘŜƴǘŜƭƻǊ ƳŀƧƻǊŜ ƭŀ 
ǇƭŀǘŇ s-ŀ ƳŀƧƻǊŀǘ Ŏǳ мΣр ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ ŀŎŜƭŀǓƛ ƛƴǘŜǊǾŀƭ ŘŜ ǘƛƳǇ Řƛƴ ŀƴǳƭ 
precedent. Dinamica sumelor totale a înregistrat ƻ ŎǊŜǓǘŜǊŜ ǎŜƳƴƛŦƛŎŀǘƛǾŇ, de 
circa 22 ƭŀ ǎǳǘŇΣ atingând aproape 1,5 miliarde lei, generat în cea mai mare 
ƳŇǎǳǊŇ ŘŜ ƳƛŎǊƻƞƴǘǊŜǇǊƛƴŘŜǊƛΣ ƞƴ ǇǊƻǇƻǊǚƛŜ ŘŜ 33 ƭŀ ǎǳǘŇ όƞƴ ǎŎŇŘŜǊŜ ǘƻǘǳǓƛ Ŏǳ 
муΣо ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ ǇŜǊƛƻŀŘŀ ƻŎǘƻƳōǊƛŜ нлно ς septembrie 2024). 
±ƻƭǳƳǳƭ ǎǳƳŜƭƻǊ ŀ ƳƛƎǊŀǘ ŀǎǘŦŜƭΣ Řƛƴ ŀǊƛŀ ƳƛŎǊƻƞƴǘǊŜǇǊƛƴŘŜǊƛƭƻǊΣ ŎŇǘǊŜ ŎƻƳǇŀƴƛƛƭŜ 
mijlocii (+уΣп ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜύΣ ŀǘƛǇƛŎŜ όҌтΣп ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜύ Ǔƛ 
ŎƻǊǇƻǊŀǚƛƛ όҌп ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜύΦ În ǊŃƴŘǳƭ ŎƻǊǇƻǊŀǚƛƛƭƻǊΣ ŘŜǓƛ ƴǳƳŇǊǳƭ 
ƛƴŎƛŘŜƴǘŜƭƻǊ ƭŀ ǇƭŀǘŇ nu s-a modificat, ǎǳƳŀ ǘƻǘŀƭŇ ǎ-a majorat cu circa 85 
milioane lei όŘƛƴŀƳƛŎŇ ŘŜ тм ƭŀ ǎǳǘŇύ.  

bǳƳŇǊǳƭ mediu lunar ŘŜ ŦƛǊƳŜ ŀŦƭŀǘŜ ƞƴ ƛƴǎƻƭǾŜƴǚŇ a fost de 24,5 mii între 
ƻŎǘƻƳōǊƛŜ нлнп Ǔƛ ǎŜǇǘŜƳōǊƛŜ нлнрΣ Ŏǳ ƻ ǳǓƻŀǊŇ ǘŜƴŘƛƴǚŇ ŘŜ ǎŎŇŘŜǊŜ ƞƴ ǳƭǘƛƳŜƭŜ 
luni, ajungând în septembrie 2025 la 24,3 mii, Grafic 2.23Φ  /ƻƴǘǊƛōǳǚƛŀ ƞƴ ŎŀŘǊǳƭ 
ŜŎƻƴƻƳƛŜƛ ŀ ŦƛǊƳŜƭƻǊ ŀŦƭŀǘŜ ƞƴ ƛƴǎƻƭǾŜƴǚŇ ŜǎǘŜ ǳƴŀ ǊŜŘǳǎŇΣ ŎƻƴǎŜƳƴŃƴŘ ŘƻŀǊ мΣт 
ƭŀ ǎǳǘŇ Řƛƴ ±!. Ǔƛ пΣр ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŀŎǘƛǾŜƭƻǊ ǎŜŎǘƻǊǳƭǳƛ ŎƻƳǇŀƴƛƛ 
ƴŜŦƛƴŀƴŎƛŀǊŜ ƞƴ ŘŜŎŜƳōǊƛŜ нлнпΦ ¢ƻǘǳǓƛΣ ŀŎŜǎǘŜ ŦƛǊƳŜ ǎǳƴǘ ǎŜƳƴƛŦƛŎŀǘƛǾŜ Řƛƴ 
perǎǇŜŎǘƛǾŀ ǾƻƭǳƳǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ ƴŜǇŜǊŦƻǊƳŀƴǘŜ ǇŜ ŎŀǊŜ ƞƭ ƎŜƴŜǊŜŀȊŇΣ 
reprezentând 29 ƭŀ ǎǳǘŇ Řƛƴ portofoliul bancar neperformant, în luna 
septembrie 2025. Stabilitatea sistemului financiar depinde, de asemenea, de 

Grafic 2.21    9Ǿƻƭǳǚƛŀ ǊŜǎǘŀƴǚŜƭƻǊ ƭŀ ǇƭŀǘŇ ƞƴ 
ŜŎƻƴƻƳƛŜΣ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ŘƛƳŜƴǎƛǳƴŜŀ ŎƻƳǇŀƴƛƛƭƻǊ 

Grafic 2.22    LƴŘƛŎŀǘƻǊƛ ŀƛ ŜŦƛŎƛŜƴǚŜƛ ƻǇŜǊŀǚƛƻƴŀƭŜ 

  
Sursa: MF, BNR Sursa: BNR, ONRC 
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eficientizarea cadrului ǇǊƛǾƛƴŘ ƛƴǎƻƭǾŜƴǚŀ117.  

5ƛǎŎƛǇƭƛƴŀ ƭŀ ǇƭŀǘŇ ǎŎŇȊǳǘŇ Řƛƴ ŜŎƻƴƻƳƛŜ ŜǎǘŜ 
ǾƛȊŀǘŇ ŘŜ ƻ ǎŜǊƛŜ ŘŜ ƳŇǎǳǊƛ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ 
activitatea firmelor din România, 
concretizate într-un proiect de lege118 pentru 
ŎŀǊŜ DǳǾŜǊƴǳƭ Ǔƛ-ŀ ŀǎǳƳŀǘ ǊŇǎǇǳƴŘŜǊŜŀ ƞƴ 
Parlamentul României, în septembrie 2025. 
tǊƛƴǘǊŜ ŎŜƭŜ Ƴŀƛ ƛƳǇƻǊǘŀƴǘŜ ƳŇǎǳǊƛ ǇǊƻǇǳǎŜ 
ǎŜ ƴǳƳŇǊŇ: (i) cerinǚŜ ŘŜ ŎŀǇƛǘŀƭ ŘƛŦŜǊŜƴǚƛŀǘŜ 
ƞƴ ŦǳƴŎǚƛŜ ŘŜ ŎƛŦǊŀ ŘŜ ŀŦŀŎŜǊƛ ŀ ŦƛǊƳŜƛ όрлл ƭŜƛ 
ǇŜƴǘǊǳ ŦƛǊƳŜƭŜ Ŏǳ ŎƛŦǊŇ ŘŜ ŀŦŀŎŜǊƛ ǎǳō плл Ƴƛƛ 
lei, respectiv 5000 lei peste acest prag), (ii) 
ƻōƭƛƎŀǘƛǾƛǘŀǘŜŀ ŘŜǚƛƴŜǊƛƛ ǳƴǳƛ Ŏƻƴǘ ŘŜ ǇƭŇǚƛ ƞƴ 
România, (iii) prevederi privind firmele 
ƛƴŀŎǘƛǾŜ Ǔƛ ŘƛȊƻƭǾŀǊŜŀ ŀŎŜǎǘƻǊŀΣ όƛǾύ ƭƛƳƛǘŀǊŜŀ 
ŘŜŘǳŎǘƛōƛƭƛǘŇǚƛƛ ŎƘŜƭǘǳƛŜƭƛƭƻǊ Ŏǳ ŀŦƛƭƛŀǚƛ Ǔƛ όǾύ 
ǇƻǎƛōƛƭƛǘŀǘŜŀ ŎŜǎƛƻƴŇǊƛƛ ǇŇǊǚƛƭƻǊ ǎƻŎƛŀƭŜ ŀƭŜ 
ǳƴŜƛ ǎƻŎƛŜǘŇǚƛ Ŏǳ ǊŇǎǇǳƴŘŜǊŜ ƭƛƳƛǘŀǘŇΣ ŘƻŀǊ ƞƴ 
ŎƻƴŘƛǚƛƛƭŜ ŀŎƻǇŜǊƛǊƛƛ ƻōƭƛƎŀǚƛƛƭƻǊ ŦƛǎŎŀƭŜ 
restante. 

 

нΦнΦ tƻǇǳƭŀǚƛŀ  

2.2.1. tƻȊƛǚƛŀ ōƛƭŀƴǚƛŜǊŇ ŀ ǇƻǇǳƭŀǚƛŜƛ Ǔƛ ŎƻƳǇƻǊǘŀƳŜƴǘǳƭ ŘŜ ŜŎƻƴƻƳƛǎƛǊŜ 

{ŜŎǘƻǊǳƭ ǇƻǇǳƭŀǚƛŜƛ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ŘŜƳƻƴǎǘǊŜȊŜ ǳƴ ƎǊŀŘ ŀŘŜŎǾŀǘ ŘŜ ǊŜȊƛƭƛŜƴǚŇ Ǔƛ 
ǎŇ-Ǔƛ ŎƻƴǎƻƭƛŘŜȊŜ ǎƛǘǳŀǚƛŀ ŦƛƴŀƴŎƛŀǊŇΦ Indicatorul compozit privind 
ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭŜ ǇƻǇǳƭŀǚƛŜƛ119 ŀǊŀǘŇ ǇƻȊƛǚƛƻƴŀǊŜŀ sectorului în zona de risc redus, 
Grafic 2.24. [ŀ ŀŎŜŀǎǘŇ ŜǾƻƭǳǚƛŜ ŀǳ ŎƻƴǘǊƛōǳƛǘ favorabil nivelul sustenabil al 
ƞƴŘŀǘƻǊŇǊƛƛ Ǔƛ ƞƳōǳƴŇǘŇǚƛǊŜŀ ŎŀǇŀŎƛǘŇǚƛƛ ŘŜ ƻƴƻrare a serviciului datoriei, inclusiv 
ǇŜ ŦƻƴŘǳƭ ƳŇǎǳǊƛƭƻǊ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ ǇǊƛǾƛƴŘ ŘŜōƛǘƻǊƛƛ ƛƳǇƭŜƳŜƴǘŀǘŜ ŘŜ .ŀƴŎŀ 
bŀǚƛƻƴŀƭŇ ŀ wƻƳŃƴƛŜƛΣ ǇǊŜŎǳƳ Ǔƛ dinamica veniturilor disponibile (Grafic J din 
Caseta 4). Oƴ ǇŜǊǎǇŜŎǘƛǾŇΣ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭŜ ŀǊ ǇǳǘŜŀ Ŧƛ ŀƳǇƭƛŦƛŎŀǘŜ ŘŜ încetinirea 
ǊƛǘƳǳƭǳƛ ŘŜ ŎǊŜǓǘŜǊŜ ŀ veniturilor disponibile reale, ǇŜ ŦƻƴŘǳƭ ǳƴŜƛ ƛƴŦƭŀǚƛƛ ǊƛŘƛŎŀǘŜ 
Ǔƛ Ŏŀ ŜŦŜŎǘ ŀƭ ƳŇǎǳǊƛƭƻǊ ŦƛǎŎŀƭŜΣ ǇǊŜŎǳƳ Ǔƛ ŘŜ ŜǾƻƭǳǚƛŀ ƳƻŘŜǎǘŇ ŀ ŀŎǘƛǾƛǘŇǚƛƛ 
economice. 

±Ŝƴƛǘǳƭ ŘƛǎǇƻƴƛōƛƭ ŀƭ ǇƻǇǳƭŀǚƛŜƛ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ŎǊŜŀǎŎŇΣ ŦƛƛƴŘ ǎǳǎǚƛƴǳǘ ŘŜ 
ŀŎǘƛǾƛǘŀǘŜŀ ǇŜ Ǉƛŀǚŀ ƳǳƴŎƛƛΦ ±Ŝƴƛǘǳƭ ŘƛǎǇƻƴƛōƛƭ ōǊǳǘ ƴƻƳƛƴŀƭ ŀ ŎǊŜǎŎǳǘ Ŏǳ му ƭŀ 
ǎǳǘŇ ƞƴ anul нлнпΣ ǊŜŦƭŜŎǘŃƴŘ ŎƻƴǘǊƛōǳǚƛŀ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŀ ǊŜƳǳƴŜǊŇǊƛƛ ǎŀƭŀǊƛŀǚƛƭƻǊ 
όсс ƭŀ ǎǳǘŇ ŎƻƴǘǊƛōǳǚƛŜ ƭŀ ŎǊŜǓǘŜǊŜŀ ǾŜƴƛǘǳƭǳƛ ōǊǳǘ ŘƛǎǇƻƴƛōƛƭ ƴƻƳƛƴŀƭύ, Grafic 

 
 
117 Pentru mai multe detalii a se vedea ¢ŜƳŀ {ǇŜŎƛŀƭŇ din cadrul wŀǇƻǊǘǳƭǳƛ ŀǎǳǇǊŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜΣ ŘŜŎŜƳōǊƛŜ 
2023. 
118 [ŜƎŜŀ ǇǊƛǾƛƴŘ ǎǘŀōƛƭƛǊŜŀ ǳƴƻǊ ƳŇǎǳǊƛ ŘŜ ǊŜŘǊŜǎŀǊŜ ǒƛ ŜŦƛŎƛŜƴǘƛȊŀǊŜ ŀ ǊŜǎǳǊǎŜƭƻǊ ǇǳōƭƛŎŜ ǒƛ ǇŜƴǘǊǳ ƳƻŘƛŦƛŎŀǊŜŀ ǒƛ 
completarea unor acte normative (PL-x nr. 246/2025). [ŜƎŜŀ ŀ Ŧƻǎǘ ǘǊŀƴǎƳƛǎŇ ǇŜƴǘǊǳ ǇǊƻƳǳƭƎŀǊŜ ŘŀǊΣ ƞƴ ǳǊƳŀ ǳƴŜƛ 
ǎŜǎƛȊŇǊƛ ŘŜ ƴŜŎƻƴǎǘƛǘǳǚƛƻƴŀƭƛǘŀǘŜΣ /ǳǊǘŜŀ /ƻƴǎǘƛǘǳǚƛƻƴŀƭŇ ŀ wƻƳŃƴƛŜƛ ŀ Ŏƻƴǎǘŀǘŀǘ ŎŇ ǇǊŜǾŜŘŜǊƛ Řƛƴ ƭŜƎŜ ǎǳƴǘ 
ƴŜŎƻƴǎǘƛǘǳǚƛƻƴŀƭŜ ό5Φ/Φ/Φ ƴǊΦпумκнлнрύ ƛŀǊ ƭŜƎŜŀ ŀ ǊŜǾŜƴƛǘ ƞƴ tŀǊƭŀƳŜƴǘΦ 
119 tŜƴǘǊǳ Ƴŀƛ ƳǳƭǘŜ ƛƴŦƻǊƳŀǚƛƛ ƳŜǘƻŘƻƭƻƎƛŎŜ ŀ ǎŜ ǾŜŘŜŀ Caseta 4. 

Grafic 2.23    Fluxul anualizat de firme nou intrate, 
ƛŜǓƛǘŜ Ǔƛ ŀŦƭŀǘŜ ƞƴ ǇǊƻŎŜŘǳǊŀ ŘŜ ƛƴǎƻƭǾŜƴǚŇ 

 

Sursa: ONRC, calcule BNR 
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2.25. tŇǎǘǊŀǊŜŀ ǳƴǳƛ ƴƛǾŜƭ ǊƛŘƛŎŀǘ ŀƭ ƻŎǳǇŇǊƛƛ (Ǌŀǘŀ ŘŜ ƻŎǳǇŀǊŜ соΣу ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ 
grupa de vârsta 15-сп ŀƴƛ ƞƴ нлнп Ǔƛ снΣ6 ƭŀ ǎǳǘŇ ƞƴ ¢2/2025Σ ǎŜǊƛŜ ŀƧǳǎǘŀǘŇ 
sezonier) Ǔƛ ƳŀƧƻǊŀǊŜŀ ǎǳǎǚƛƴǳǘŇ ŀ ŎŃǓǘƛƎǳƭǳƛ mediu net salarial (+7 ƭŀ ǎǳǘŇ ƞƴ 
T2κнлнр ƞƴ ǘŜǊƳŜƴƛ ƴƻƳƛƴŀƭƛ Ǔƛ 1,3 ƭŀ ǎǳǘŇ ƞƴ ǘŜǊƳŜƴƛ ǊŜŀƭƛ) au avut un impact 
ǇƻȊƛǘƛǾ ŀǎǳǇǊŀ ǎƛǘǳŀǚƛŜƛ ŦƛƴŀƴŎƛŀǊŜ ŀ ǇƻǇǳƭŀǚƛŜƛΦ OƴŎŜǇŃƴŘ Ŏǳ ƭǳƴŀ ƛǳƭƛŜ нлнрΣ ƞƴǎŇΣ 
ŘƛƴŀƳƛŎŀ ƞƴ ǘŜǊƳŜƴƛ ǊŜŀƭƛ ŀ ŎŃǓǘƛƎǳƭǳƛ ƳŜŘƛǳ ƴŜǘ ǎŀƭŀǊƛŀƭ ŀ ƛƴǘǊŀǘ ƞƴ ǘŜǊƛǘƻǊƛǳ 
negativ (-рΣу ƭŀ ǎǳǘŇ ƞƴ ǎŜǇǘŜƳōǊƛŜ нлнрύΣ ǇŜ ŦƻƴŘǳƭ ǳƴǳƛ ǊŀǘŜ ŀ ƛƴŦƭŀǚƛŜƛ ǊƛŘƛŎŀǘŜ 
όфΣф ƭŀ ǎǳǘŇ ƞƴ ǎŜǇǘŜƳōǊƛŜ нлнрύΣ ŘŀǊ Ǔƛ ŀ ǘŜƳǇŜǊŇǊƛƛ ŀǾŀƴǎǳƭǳƛ ǾŜƴƛǘǳǊƛƭƻǊ ƞƴ 
termeni nominali όпΣм ƭŀ ǎǳǘŇ ƞƴ ǎŜǇǘŜƳōǊƛŜ нлнрύ. Avansul veniturilor 
disponibile nu s-a reflectat într-ƻ ŎǊŜǓǘŜǊŜ ŀ ŜŎƻƴƻƳƛǎƛǊƛƛΦ 5ƛƳǇƻǘǊƛǾŇΣ Ǌŀǘŀ ōǊǳǘŇ 
ŘŜ ŜŎƻƴƻƳƛǎƛǊŜ ŀ ǇƻǇǳƭŀǚƛŜƛ ǎ-ŀ ƳŜƴǚƛƴǳǘ ƴŜƎŀǘƛǾŇ ƞƴ ǇŜǊƛƻŀŘŀ Ǉƻǎǘ-ǇŀƴŘŜƳƛŎŇ 
(Grafic 2.26)Σ ƛƴŘƛŎŃƴŘ ŦŀǇǘǳƭ ŎŇΣ ƞƴ ŀƴǎŀƳōƭǳΣ ŎƻƴǎǳƳǳƭ ǇƻǇǳƭŀǚƛŜƛ ŘŜǇŇǓŜǓǘŜ 
ƴƛǾŜƭǳƭ ǾŜƴƛǘǳǊƛƭƻǊ ŎǳǊŜƴǘŜΣ ǎǳǊǇƭǳǎǳƭ ǇǳǘŃƴŘ Ŧƛ Ŧƛƴŀƴǚŀǘ ŦƛŜ Řƛƴ ŜŎƻƴƻƳƛƛ 
acumulate, fie prin credit. 

Grafic 2.24. Indicatorul compozit al 
ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭƻǊ ǇƻǇǳƭŀǚƛŜƛ 

Grafic 2.25. 5ƛƴŀƳƛŎŀ ǾŜƴƛǘǳƭǳƛ ŘƛǎǇƻƴƛōƛƭ ōǊǳǘ Ǔƛ 
ǇǊƛƴŎƛǇŀƭŜƭŜ ŎƻƴǘǊƛōǳǚƛƛ ƭŀ ŜǾƻƭǳǚƛŀ ŀŎŜǎǘǳƛŀ 

 

 
Sursa: BNR, INS, calcule BNR Sursa: Eurostat, calcule BNR 

Caseta 4.  LƴŘƛŎŀǘƻǊǳƭ ŎƻƳǇƻȊƛǘ ŀƭ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭƻǊ ǇƻǇǳƭŀǚƛŜƛ 

Indicatorul ŎƻƳǇƻȊƛǘ ŀƭ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭƻǊ este calculat pentru a evalua în mod 
ǎƛƴǘŜǘƛŎ ǊƛǎŎǳǊƛƭŜ ƭŀ ŎŀǊŜ ŜǎǘŜ ŜȄǇǳǎ ǎŜŎǘƻǊǳƭ ǇƻǇǳƭŀǚƛŜƛΣ acesta fiind construit 
ŀǾŃƴŘ ƭŀ ōŀȊŇ ƳŜǘƻŘƻƭƻƎƛŀ .ŇƴŎƛƛ /ŜƴǘǊŀƭŜ 9ǳǊƻǇŜƴŜ120. Indicatorul permite 
ƛŘŜƴǘƛŦƛŎŀǊŜŀ ŀŎǳƳǳƭŇǊƛƛ ǳƴƻǊ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ ƞƴ sectorul ǇƻǇǳƭŀǚƛŜƛΣ ǳǊƳŇǊƛƴŘ 
cinci dimensiuni: i) capacitatea de onorare a serviciului datoriei, ii) gradul de 
îndatorare, iii) ŎƻƴŘƛǚƛƛƭŜ ŘŜ ŦƛƴŀƴǚŀǊŜΣ iv) ŘƛƴŀƳƛŎŀ ǾŜƴƛǘǳǊƛƭƻǊ Ǔƛ v) activitatea 
ǇŜ Ǉƛŀǚŀ ƳǳƴŎƛƛΦ CƛŜŎŀǊŜ ŘƛƴǘǊŜ ŀŎŜǎǘŜ ŘƛƳŜƴǎƛǳƴƛ ŜǎǘŜ ǊŜǇǊŜȊŜƴǘŀǘŇ ŘŜ ǳƴ ǎŜǘ 
de variabile relevante, care sunt standardizate prin transformare în z-score, 
respectiv sunt convertite ǇŜ ƻ ǎŎŀǊŇ ŎƻƳǳƴŇΣ ŀǾŃƴŘ ƳŜŘƛŀ ȊŜǊƻ Ǔƛ ŘŜǾƛŀǚƛŀ 
standard ŜƎŀƭŇ Ŏǳ ǳƴǳ. 

Oƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ŎŀǇŀŎƛǘŀǘŜŀ de rambursare a datoriilor, au fost incluse 
variabile precum raportul dintre serviciul datoriei Ǔƛ ǾŜƴƛǘǳl disponibil, rata 
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ōǊǳǘŇ ŘŜ ŜŎƻƴƻƳƛǎƛǊŜ Ǔƛ ŀǓǘŜǇǘŇǊƛƭŜ ǇƻǇǳƭŀǚƛŜƛ ǇǊƛǾƛƴŘ ǎƛǘǳŀǚƛŀ ŦƛƴŀƴŎƛŀǊŇ 
ǇŜǊǎƻƴŀƭŇ ƞƴ ǳǊƳŇǘƻŀǊŜƭŜ мн ƭǳƴƛ. Gradul de îndatorare este surprins prin 
raportul dintre datorii Ǔi veniturile disponibile, respectiv activele totale. Pe 
ŘƛƳŜƴǎƛǳƴŜŀ ŎƻƴŘƛǚƛƛƭƻǊ ŘŜ ŦƛƴŀƴǚŀǊŜΣ sunt analizate costul ŦƛƴŀƴǚŇǊƛƛ ǇǊƛƴ 
credit, structura pe termen a datoriilor (datorii pe termen scurt/datorii pe 
termen lung), lichiditatea (active financiare curente/pasive curente), precum 
Ǔƛ ƛƳǇǳƭǎǳƭ ŘŜ ŎǊŜŘƛǘ όŜƴƎƭΦ credit impulse, respecǘƛǾ Ǌŀǘŀ ŘŜ ŎǊŜǓǘŜǊŜ ŀ 
creditului nou raportat la PIB). În cazul palierului veniturilor, ŀ Ŧƻǎǘ ŀƴŀƭƛȊŀǘŇ 
ŜǾƻƭǳǚƛŀ ǊŜŀƭŇ a venitului brut disponibil Ǔƛ ǇƻƴŘŜǊŜŀ venitului disponibil în 
PIB. ¦ƭǘƛƳŀ ŎƻƳǇƻƴŜƴǘŇ ǎǳǊǇǊƛƴŘŜ ƴƛǾŜƭǳƭ ŘŜ ŀŎǘƛǾƛǘŀǘŜ ǇŜ Ǉƛŀǚŀ ƳǳƴŎƛƛΣ ǇǊƛƴ 
rata de activitate όǇƻƴŘŜǊŜŀ ǇƻǇǳƭŀǚƛŜƛ ŀŎǘƛǾŜ ƞƴ ǇƻǇǳƭŀǚƛŀ ǘƻǘŀƭŇύ Ǔƛ 
ŀǓǘŜǇǘŇǊƛƭŜ ǇǊƛǾƛƴŘ ǓƻƳŀƧǳƭΦ 

Grafic J. /ƻƴǘǊƛōǳǚƛŀ ŘƛƳŜƴǎƛǳƴƛƭƻǊ ƭŀ ƎǊŀŘǳƭ ŘŜ ǾǳƭƴŜǊŀōƛƭƛǘŀǘŜ ŀƭ ǇƻǇǳƭŀǚƛŜƛ 

 
Sursa: BNR, INS, calcule BNR 

Fiecare dimensiune are asociat un sub-ƛƴŘƛŎŀǘƻǊ ǊŜȊǳƭǘŀǘ Ŏŀ ƳŜŘƛŜ ǎƛƳǇƭŇ ŀ 
variabilelor incluse. Indicatorul final compozit este calculat ca medie a celor 
cinci sub-ƛƴŘƛŎŀǘƻǊƛΣ ŦƛŜŎŀǊŜ ŀǾŃƴŘ ǇƻƴŘŜǊŜ ŜƎŀƭŇΦ !ǎǘŦŜƭΣ ǎŜ ƻōǚƛƴŜ ǳƴ ǎŎƻǊ 
ŀƎǊŜƎŀǘ ŎŀǊŜ ŜȄǇǊƛƳŇ ƴƛǾŜƭǳƭ ƎŜƴŜǊŀƭ ŀƭ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭƻǊ ǇƻǇǳƭŀǚƛŜƛ ƞƴ ǊŀǇƻǊǘ 
Ŏǳ ƳŜŘƛŀ ǇŜ ǘŜǊƳŜƴ ƭǳƴƎΦ LƴǘŜǊǇǊŜǘŀǊŜŀ ƛƴŘƛŎŀǘƻǊǳƭǳƛ ŜǎǘŜ ƛƴǘǳƛǘƛǾŇΥ ǾŀƭƻǊƛƭŜ 
ǇƻȊƛǘƛǾŜ ƛƴŘƛŎŇ ǳƴ ƴƛǾŜƭ ŘŜ ǾǳƭƴŜǊŀōƛƭƛǘŀǘŜ ǇŜǎǘŜ ƳŜŘƛŀ ǇŜ ǘŜǊƳŜƴ ƭǳƴƎ όǊƛǎŎǳǊƛ 
ƞƴ ŎǊŜǓǘŜǊŜύΣ ƞƴ ǘƛƳǇ ŎŜ ǾŀƭƻǊƛle negative ǎŜƳƴŀƭŜŀȊŇ ǳƴ ŎƻƴǘŜȄǘ Ƴŀƛ ŦŀǾƻǊŀōƛƭΣ 
cu un nivel de vulnerabilitate mai redus, Grafic J. 

În cel de-al doilea ǘǊƛƳŜǎǘǊǳ Řƛƴ нлнрΣ ƛƴǾŜǎǘƛǚƛƛƭŜ ǇƻǇǳƭŀǚƛŜƛ au fost ŘƛǊŜŎǚƛƻƴŀǘe 
în cea mai mare ǇǊƻǇƻǊǚƛŜ ŎŇǘǊŜ aŎǚƛǳƴƛ Ǔƛ ǇŀǊǘƛŎƛǇŀǚƛƛ ƭŀ ŦƻƴŘǳǊƛ ŘŜ ƛƴǾŜǎǘƛǚƛƛ, 
urmate de activele fixe Ǔƛ ŘŜ Ǉƭŀǎŀmentele ǎǳō ŦƻǊƳŀ ŘŜǇƻȊƛǘŜƭƻǊ Ǔƛ ƴǳƳŜǊŀƭǳƭǳƛ, 
Grafic 2.26. 5ŜǓƛ ƴǳƳŇǊǳƭ ǇŜǊǎƻŀƴŜƭƻǊ ŎŀǊŜ ŎƻƴǘǊƛōǳƛŜ ƭŀ ŦƻƴŘǳǊƛƭŜ ǇǊƛǾŀǘŜ ŘŜ 
pensii a crescut (9,4 milioane persoane, +3,8 ƭŀ ǎǳǘŇ ŀƴǳŀƭ ƞƴ septembrie 2025), 
ŜǎǘŜ ŜǎŜƴǚƛŀƭŇ ƻ Ƴŀƛ ƳŀǊŜ ŎƻƴǓǘƛŜƴǘƛȊŀǊŜ ƞƴ ǊŃƴŘǳƭ ǘƛƴŜǊƛƭƻǊ ǇǊƛǾƛƴŘ ƛƳǇŀŎǘǳƭ 
ǎŎƘƛƳōŇǊƛƭƻǊ ŘŜƳƻƎǊŀŦƛŎŜΦ aŀƧƻǊƛǘŀǘŜŀ ŎƻƴǘǊƛōǳŀōƛƭƛƭƻǊ ƭŀ tƛƭƻƴǳƭ LL όсу ƭŀ ǎǳǘŇύ 
ŀǳ ǇŜǎǘŜ ор ŘŜ ŀƴƛΣ ƛŀǊ ƭŀ tƛƭƻƴǳƭ LLL ǇŜǎǘŜ пр ŘŜ ŀƴƛ όру ƭŀ ǎǳǘŇύΣ ŎŜŜŀ ŎŜ ƛƴŘƛŎŇ 
ƴŜŎŜǎƛǘŀǘŜŀ ƛƳǇƭƛŎŇǊƛƛ Ƴŀƛ ŀŎǘƛǾŜ ŀ persoanelor tinere pentru consolidarea 
ǇƻȊƛǚƛŜƛ ŦƛƴŀƴŎƛŀǊŜ ǾƛƛǘƻŀǊŜ. ¢ƻǘƻŘŀǘŇΣ ƴǳƳŀƛ т ƭŀ ǎǳǘŇ Řƛƴ ǇƻǇǳƭŀǚƛŀ ƞƴ ǾŃǊǎǘŇ ŘŜ 
ǇŜǎǘŜ мр ŀƴƛ ŜŎƻƴƻƳƛǎŜǓǘŜ ǇŜƴǘǊǳ ōŇǘǊŃƴŜǚŜ121, semn al unei incluziuni 
ŦƛƴŀƴŎƛŀǊŜ ǊŜŘǳǎŜΦ 5ŜǓƛ ƞƴ ǳǓƻŀǊŇ ŎǊŜǓǘŜǊŜΣ wƻƳŃƴƛŀ ǊŇƳŃƴŜ ǇŜ ǳƭǘƛƳǳƭ ƭƻŎ ƞƴ ¦9 
Řƛƴ ŀŎŜǎǘ ǇǳƴŎǘ ŘŜ ǾŜŘŜǊŜΣ ŘŜǘŀƭƛƛ ǇǊƛǾƛƴŘ ŀŎŜŀǎǘŇ ǾǳƭƴŜǊŀōƛƭƛǘŀǘŜ ǎǘǊǳŎǘǳǊŀƭŇ ŦƛƛƴŘ 
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prezentate în Caseta 5. 

Grafic 2.26. LƴǾŜǎǘƛǚƛƛƭŜ ǘǊƛƳŜǎǘǊƛŀƭŜ ŀƭŜ ǇƻǇǳƭŀǚƛŜƛ Ǔƛ Ǌŀǘŀ ŘŜ 
ŜŎƻƴƻƳƛǎƛǊŜ ōǊǳǘŇ 

Grafic 2.27. !Ǿǳǚƛŀ ƴŜǘŇ ŀ ǇƻǇǳƭŀǚƛŜƛ 

 
 

Sursa: BNR, INS, calcule BNR 
ϝCƻǊƳŀǊŜŀ ōǊǳǘŇ ŘŜ ŎŀǇƛǘŀƭ ŦƛȄ 

Sursa: BNR, INS, calcule BNR 
* Au fost incluse doar activele fixe122,123. 
ϝϝ!Ǿǳǚƛŀ ƴŜǘŇ ŀ ǇƻǇǳƭŀǚƛŜƛ ŜǎǘŜ ŘŜŦƛƴƛǘŇ Ŏŀ ǎǳƳŀ ŀǾǳǚƛŜƛ 
ŦƛƴŀƴŎƛŀǊŜ Ǔƛ ŀǾǳǚƛŜƛ ƴŜŦƛƴŀƴŎƛŀǊŜΣ ƴŜǘŇ ŘŜ ŘŀǘƻǊƛƛΦ 

h/59 ǊŜŎƻƳŀƴŘŇ wƻƳŃƴƛŜƛ124ŀŘƻǇǘŀǊŜŀ ǳƴŜƛ ǎǘǊŀǘŜƎƛƛ ƛƴǘŜƎǊŀǘŜ ƳŜƴƛǘŜ ǎŇ 
ǊŇǎǇǳƴŘŇ ǇǊƻǾƻŎŇǊƛƭƻǊ ŘŜƳƻƎǊŀŦƛŎŜΣ ǎŇ ǎǘƛƳǳƭŜȊŜ ƻŎǳǇŀǊŜŀ ŦƻǊǚŜƛ ŘŜ ƳǳƴŎŇΣ ǎŇ 
ƞƳōǳƴŇǘŇǚŜŀǎŎŇ ŎŀƭƛǘŀǘŜŀ ƭƻŎǳǊƛƭƻǊ ŘŜ ƳǳƴŎŇ Ǔƛ ƴƛǾŜƭǳƭ ǎŀƭŀǊƛŀƭΣ ǇǊŜŎǳƳ Ǔƛ ǎŇ 
ŎƻƴǎƻƭƛŘŜȊŜ ƛƴŎƭǳȊƛǳƴŜŀ ǎƻŎƛŀƭŇΣ Ŏǳ ƻ ŀǘŜƴǚƛŜ ǎǇŜŎƛŀƭŇ ŀŎƻǊŘŀǘŇ ƎǊǳǇǳǊƛƭƻǊ 
ǾǳƭƴŜǊŀōƛƭŜΦ tǊƛƴǘǊŜ ǇǊƛƻǊƛǘŇǚƛ ǎŜ ƴǳƳŇǊŇ ŎǊŜǓǘŜǊŜŀ ǇŀǊǘƛŎƛǇŇǊƛƛ ŦŜƳŜƛƭƻǊ ǇŜ Ǉƛŀǚŀ 
ƳǳƴŎƛƛ ǇǊƛƴ ŜȄǘƛƴŘŜǊŜŀ ŀŎŎŜǎǳƭǳƛ ƭŀ ǎŜǊǾƛŎƛƛ ŘŜ ŜŘǳŎŀǚƛŜ Ǔƛ ƞƴƎǊƛƧƛǊŜ ǘƛƳǇǳǊƛŜ ŘŜ 
ŎŀƭƛǘŀǘŜ ǇŜƴǘǊǳ ŎƻǇƛƛ Ǔƛ ŦŀŎƛƭƛǘŀǊŜŀ ŘŜȊǾƻƭǘŇǊƛƛ ƳǳƴŎƛƛ Ŏǳ ǘƛƳǇ ǇŀǊǚƛŀƭΦ În paralel, 
h/59 ǎǳōƭƛƴƛŀȊŇ ƛƳǇƻǊǘŀƴǚŀ ŘŜǎŎǳǊŀƧŇǊƛƛ ǇŜƴǎƛƻƴŇǊƛƛ ŀƴǘƛŎƛǇŀǘŜΣ ŀ ǇǊŜƭǳƴƎƛǊƛƛ 
ǾƛŜǚƛƛ ŀŎǘƛǾŜ Ǔƛ ŀ ǎǇǊƛƧƛƴƛǊƛƛ ƛƴǘŜƎǊŇǊƛƛ ǇǊƻŦŜǎƛƻƴŀƭŜ ŀ ǇŜǊǎƻŀƴŜƭƻǊ ǾŃǊǎǘƴƛŎŜ Ǔƛ ŀ ŎŜƭƻǊ 
Ŏǳ ŘƛȊŀōƛƭƛǘŇǚƛΦ Oƴ ǇǊƛǾƛƴǚŀ ƳƛƎǊŀǚƛŜƛΣ h/59 ǇǊƻǇǳƴŜ ŎƻƴǎƻƭƛŘŀǊŜŀ ǊŜƭŀǚƛŜƛ cu 
ŘƛŀǎǇƻǊŀ ǇǊƛƴ ŘŜȊǾƻƭǘŀǊŜŀ ǳƴŜƛ ǇƭŀǘŦƻǊƳŜ ŎŀǊŜ ǎŇ ƻŦŜǊŜ ƛƴŦƻǊƳŀǚƛƛ ǇǊƛǾƛƴŘ 
ƻǇƻǊǘǳƴƛǘŇǚƛƭŜ ŘŜ ŀƴƎŀƧŀǊŜ Ǔƛ ŀƴǘǊŜǇǊŜƴƻǊƛŀǘ ƞƴ wƻƳŃƴƛŀΣ ǇǊŜŎǳƳ Ǔƛ ǇǊƛƴ 
ƞƳōǳƴŇǘŇǚƛǊŜŀ ƳƻƴƛǘƻǊƛȊŇǊƛƛ ŦƭǳȄǳǊƛƭƻǊ ƳƛƎǊŀǘƻǊƛƛΦ ¢ƻǘƻŘŀǘŇΣ ŜǎǘŜ subliniatŇ 
ƛƳǇƻǊǘŀƴǚŀ ŎƻƴǎƻƭƛŘŇǊƛƛ ŎƻƳǇŜǘŜƴǚŜƭƻǊ ŦƻǊǚŜƛ ŘŜ ƳǳƴŎŇ Řƛƴ wƻƳŃƴƛŀ ǇǊƛƴǘǊ-un 
ǎŜǘ ŎƻŜǊŜƴǘ ŘŜ ƳŇǎǳǊƛ ŎŀǊŜ ǎŇ ǾƛȊŜȊŜ ŀǘŃǘ ǘƛƴŜǊƛƛΣ ŎŃǘ Ǔƛ ŀŘǳƭǚƛƛ ŀŎǘƛǾƛ ǇŜ Ǉƛŀǚŀ 
ƳǳƴŎƛƛΦ {Ŝ ǊŜŎƻƳŀƴŘŇ ǎǇǊƛƧƛƴƛǊŜŀ ǘǊŀƴȊƛǚƛŜƛ ǘƛƴŜǊƛƭƻǊ ŘŜ ƭŀ ǓŎƻŀƭŇ ƭŀ ƳǳƴŎŇ ǇǊƛƴ 
combaterea abanŘƻƴǳƭǳƛ ǓŎƻƭŀǊ ǘƛƳǇǳǊƛǳΣ ƛƳǇƭƛŎŀǊŜŀ ŀŎǘƛǾŇ ŀ ǘƛƴŜǊƛƭƻǊ ŎŀǊŜ ƴǳ 
ƭǳŎǊŜŀȊŇ Ǔƛ ƴǳ ǳǊƳŜŀȊŇ ƻ ŦƻǊƳŇ ŘŜ ŜŘǳŎŀǚƛŜ ǎŀǳ ŦƻǊƳŀǊŜ Ǔƛ ƳƻŘŜǊƴƛȊŀǊŜŀ 
ŎƻƴǘƛƴǳŇ ŀ ǎƛǎǘŜƳǳƭǳƛ ŘŜ ƞƴǾŇǚŇƳŃƴǘ ǇǊƻŦŜǎƛƻƴŀƭ Ǔƛ ǘŜƘƴƛŎΦ Oƴ ǇŀǊŀƭŜƭΣ ŜǎǘŜ 
ƴŜŎŜǎŀǊŇ ŎǊŜŀǊŜŀ ǳƴƻǊ ƳŜŎŀƴƛǎƳŜ ŎŀǊŜ ǎŇ ǎǘƛƳǳƭŜȊŜ ǇŀǊǘƛŎƛǇŀǊŜŀ ŀŘǳƭǚƛƭƻǊ ƭŀ 
foǊƳŀǊŜ ǇǊƻŦŜǎƛƻƴŀƭŇ τ de exemplu, prin sisteme de vouchere pentru cursuri, 
ǇǊƛƴ ƻōƭƛƎŀǘƛǾƛǘŀǘŜŀ Ǔƛ ƳƻƴƛǘƻǊƛȊŀǊŜŀ ŦƻǊƳŇǊƛƛ ƭŀ ƭƻŎǳƭ ŘŜ ƳǳƴŎŇΣ ǇǊŜŎǳƳ Ǔƛ ǇǊƛƴ 

 
 
122 !ŎǘƛǾŜƭŜ ŦƛȄŜ ǊŜǇǊŜȊƛƴǘŇ ŀŎǘƛǾŜƭŜ ƴŜŦƛƴŀƴŎƛŀǊŜ ǇǊƻŘǳǎŜ care sunt ǳǘƛƭƛȊŀǘŜ ƞƴ ƳƻŘ ǊŜǇŜǘŀǘ ǎŀǳ Ŏƻƴǘƛƴǳǳ ƞƴ ǇǊƻŎŜǎŜƭŜ ŘŜ ǇǊƻŘǳŎǚƛŜ 
ǇŜ ƻ ǇŜǊƛƻŀŘŀ Ƴŀƛ ƳŀǊŜ ŘŜ ǳƴ ŀƴΦ LƴŎƭǳŘ ƭƻŎǳƛƴǚŜΣ ŀƭǘŜ ŎƭŇŘƛǊƛΣ ƳŀǓƛƴƛ Ǔƛ ŜŎƘƛǇŀƳŜƴǘŜ ŜǘŎΦ 
123 5ƛƴ ŀƴǳƭ нлнлΣ Lƴǎǘƛǘǳǘǳƭ bŀǚƛƻƴŀƭ ŘŜ {ǘŀǘƛǎǘƛŎŇ ǇǳōƭƛŎŇ ŀŎǘƛǾŜƭŜ ƴŜŦƛƴŀƴŎƛŀǊŜΣ ŎƻƴŦƻǊƳ ƳŜǘƻŘƻƭƻƎƛŜƛ ŎƻƴǘǳǊƛƭƻǊ ƴŀǚƛƻƴŀƭŜΣ 
ŜƭŀōƻǊŀǘŜ ƞƴ ŎƻƴŎƻǊŘŀƴǚŇ Ŏǳ {9/ нлмлΦ ±ŀƭƻǊƛƭŜ ŀƴǳŀƭŜ ŀǳ Ŧƻǎǘ ƛƴǘŜǊǇƻƭŀǘŜ ƭƛƴƛŀǊ ǇŜƴǘǊǳ ƻōǚƛƴŜǊŜŀ ŎŜƭƻǊ ǘǊƛƳŜǎǘǊƛŀƭŜΣ ƛŀǊ ǇŜƴtru anii 
нлно Ǔƛ нлнп ǾŀƭƻǊƛƭŜ ŀǳ Ŧƻǎǘ ŜǎǘƛƳŀǘŜ ǇŜ ōŀȊŀ ŘŀǘŜƭƻǊ Řƛƴ ŎƻƴǘǳǊƛƭŜ ǘǊƛƳŜǎǘǊƛŀƭŜ ŀƭŜ ǎŜŎǘƻŀǊŜƭƻǊ ƛƴǎǘƛǘǳǚƛƻƴŀƭŜΣ ǊŜǎǇŜŎǘƛǾ Ŧormarea 
ōǊǳǘŇ ŘŜ ŎŀǇƛǘŀƭ ŦƛȄ Ǔƛ ŎƻƴǎǳƳǳƭ ŘŜ ŎŀǇƛǘŀƭ ŦƛȄΦ 
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https://www.oecd.org/content/dam/oecd/en/publications/reports/2025/06/oecd-reviews-of-labour-market-and-social-policies-romania-2025_e63230e7/f0532908-en.pdf
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ŜȄǘƛƴŘŜǊŜŀ ǇǊƻƎǊŀƳŜƭƻǊ ŘŜǎǘƛƴŀǘŜ ǓƻƳŜǊƛƭƻǊ ƞƴǊŜƎƛǎǘǊŀǚƛΦ 

LƴǾŜǎǘƛǚƛƛƭŜ ǇƻǇǳƭŀǚƛŜƛ ƞƴ ǘƛǘƭǳǊƛ ŘŜ ǎǘŀǘΣ ǇǊƻƳƻǾŀǘŜ ǇǊƛƴ ǇǊƻƎǊŀƳŜƭŜ Fidelis Ǔƛ 
TezaurΣ ŀǳ ŘŜǾŜƴƛǘ ƻ ƻǇǚƛǳƴŜ ŀǘǊŀŎǘƛǾŇ de economisire, fiind caracterizate atât 
ŘŜ ǳƴ ǊƛǎŎ ǎŎŇȊǳǘΣ ŎŃǘ Ǔƛ de randamente stabile, contribuind astfel la 
ŘƛǾŜǊǎƛŦƛŎŀǊŜŀ ǇƻǊǘƻŦƻƭƛƛƭƻǊ ǇƻǇǳƭŀǚƛŜƛ. 

¢ƻǘǳǓƛΣ modalitatea ŘŜ ŜŎƻƴƻƳƛǎƛǊŜ ǇǊŜŦŜǊŀǘŇ ŀ ǇƻǇǳƭŀǚƛŜƛ ǊŇƳŃƴŜ ǎǳō ŦƻǊƳŀ 
ŘŜǇƻȊƛǘŜƭƻǊΣ ŎŀǊŜ ǊŜǇǊŜȊƛƴǘŇ ол ƭŀ ǎǳǘŇ Řƛƴ ŀŎǘƛǾŜƭŜ ŦƛƴŀƴŎƛŀǊŜ ŀƭŜ ǎŜŎǘƻǊǳƭǳƛ 
(iunie 2025). !ǎǘŦŜƭΣ ǇŜǎǘŜ ƧǳƳŇǘŀǘŜ Řƛƴ ǇƻǇǳƭŀǚƛŀ ŀŘǳƭǘŇ όрм ƭŀ ǎǳǘŇ) Ǔƛ ŎƛǊŎŀ тн ƭŀ 
ǎǳǘŇ ŘƛƴǘǊŜ ŎŜƛ ŎŀǊŜ ŘŜǚƛƴ ǳƴ Ŏƻƴǘ ōŀƴŎŀǊ ŘŜǇǳƴ ōŀƴƛ ƭŀ ōŀƴŎŇ ƭǳƴŀǊ125. 
5ƛƎƛǘŀƭƛȊŀǊŜŀ ŜǎǘŜ ǳƴǳƭ ŘƛƴǘǊŜ ŦŀŎǘƻǊƛƛ ŎŀǊŜ ŀ ƛƴŦƭǳŜƴǚŀǘ ƳƻŘǳƭ ƞƴ ŎŀǊŜ ŎƭƛŜƴǚƛƛ 
ƛƴǘŜǊŀŎǚƛƻƴŜŀȊŇ Ŏǳ ŘŜǇƻȊƛǘŜƭŜ ōŀƴŎŀǊŜΣ ŦŀŎƛƭƛǘŃƴŘ ŀŎŎŜǎǳƭ ǊŀǇƛŘ Ǔƛ ƴƻƴ-stop la 
ǎŜǊǾƛŎƛƛ ŦƛƴŀƴŎƛŀǊŜ ǇǊƛƴ ƛƴǘŜǊƳŜŘƛǳƭ ǇƭŀǘŦƻǊƳŜƭƻǊ ƻƴƭƛƴŜ Ǔƛ ƳƻōƛƭŜΦ Dintre 
ǇŜǊǎƻŀƴŜƭŜ ŎŀǊŜ ŜŎƻƴƻƳƛǎŜǎŎ ƭǳƴŀǊΣ ŎƛǊŎŀ ср ƭŀ ǎǳǘŇ ŀǳ depus economiile într-un 
cont. În luna septembrie нлнр ŘŜǇƻȊƛǘŜƭŜ ōŀƴŎŀǊŜ ŀƭŜ ǇƻǇǳƭŀǚƛŜƛ ŀǳ ŀƧǳƴǎ ƭŀ офм 
ƳƛƭƛŀǊŘŜ ƭŜƛΣ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ 8,8 ƭŀ ǎǳǘŇ ŀƴǳŀƭΣ ŘǳǇŇ ǳƴ ŀǾŀƴǎ Ƴŀƛ ŀƭŜǊǘ ŀƭ 
depozitelor overnight (12 ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ с ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ ŘŜǇƻȊƛǘŜƭƻǊ ƭŀ 
ǘŜǊƳŜƴύΣ ŎŀǊŜ ƞƴŎŜǇ ǎŇ surclaseze depozitele la ǘŜǊƳŜƴΦ Oƴ ŎŀȊǳƭ ŎŜƭƻǊ Řƛƴ ǳǊƳŇΣ 
ǇǊƻǇƻǊǚƛŀ ƞƴ ǘƻǘŀƭǳƭ ŘŜǇƻȊƛǘŜƭƻǊ ǎ-ŀ ŘƛƳƛƴǳŀǘ ŘŜ ƭŀ рп ƭŀ ǎǳǘŇ ƞƴ septembrie 2024, 
ƭŀ рн ƭŀ ǎǳǘŇ ƞƴ septembrie 2025Σ ǎŜƳƴŀƭŃƴŘ ƻ ǇǊŜŦŜǊƛƴǚŇ ƞƴ ŎǊŜǓǘŜǊŜ ǇŜƴǘǊǳ 
depozitele cu acces rapid. !ǎǘŦŜƭΣ ǇƻǇǳƭŀǚƛŀ ƞǓƛ ŎƻƴǎƻƭƛŘŜŀȊŇ ǇƻȊƛǚƛŀ ŘŜ ŎǊŜŘƛǘƻǊ 
ƴŜǘ ŀƭ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊΣ Ŏǳ ǳƴ ǾƻƭǳƳ ŀƭ ŘŜǇƻȊƛǘŜƭƻǊ ŀǇǊƻŀǇŜ Řǳōƭǳ ŦŀǚŇ ŘŜ cel al 
creditelor ŀŎƻǊŘŀǘŜ ǇƻǇǳƭŀǚƛŜƛ (raportul credite pe depozite de 0,52, septembrie 
2025).  

Oƴ ŀŎŜǎǘ ŎƻƴǘŜȄǘΣ ŀǾǳǚƛŀ ƴŜǘŇ ŀ ǇƻǇǳƭŀǚƛŜƛ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ǎŜ consolideze (+7,9 la 
ǎǳǘŇ ƞƴ iunie 2025 în termeni anuali), dublându-Ǔƛ ǾŀƭƻŀǊŜŀ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ 
perioada pre-ǇŀƴŘŜƳƛŎŇ όŦŀǚŇ ŘŜ iunie 2019, Grafic 2.27ύΦ ¢ƻǘƻŘŀǘŇΣ ŀǾŜǊŜŀ ƴŜǘŇ 
ŀ ǇƻǇǳƭŀǚƛŜƛ ŜǎǘŜ ŜŎƘƛǾŀƭŜƴǘŇ Ŏǳ ƴƛǾŜƭǳƭ ǇǊƻŘǳǎǳƭǳƛ ƛƴǘŜǊƴ ōǊǳǘΣ ƛŀǊ ǊŀǇƻǊǘŀǘ ƭŀ 
ǾŜƴƛǘǳƭ ōǊǳǘ ŘƛǎǇƻƴƛōƛƭ ŀƭ ǎŜŎǘƻǊǳƭǳƛ ǇƻǇǳƭŀǚƛŜƛΣ ŀŎŜŀǎǘŀ ŜǎǘŜ ŘŜ мΣ8 ori mai mare 
(iunie нлнрύΦ !ŎǳƳǳƭŀǊŜŀ ŘŜ ŀǾǳǚƛŜ ƴŜǘŇ ǎǇƻǊŜǓǘŜ ǊŜȊƛƭƛŜƴǚŀ ǎŜŎǘƻǊǳƭǳƛ ǇƻǇǳƭŀǚƛŜƛ 
la nivel agregatΣ ƻŦŜǊƛƴŘ ƻ ǊŜȊŜǊǾŇ ƛƳǇƻǊǘŀƴǘŇ ƞƴ ŎŀȊǳƭ ŀǇŀǊƛǚƛŜƛ ǳƴƻǊ ŜǾƻƭǳǚƛƛ 
nefavorabile ŀǎǳǇǊŀ ǾŜƴƛǘǳǊƛƭƻǊ ǎŀǳ ŎƻƴŘƛǚƛƛƭƻǊ ŜŎƻƴƻƳƛŎŜ ƎŜƴŜǊŀƭŜΦ 

Caseta 5.  LƴŎƭǳȊƛǳƴŜŀ ŦƛƴŀƴŎƛŀǊŇ Ǔi conectivitatea ǇƻǇǳƭŀǚƛŜƛ în era digitalƛȊŇǊƛƛ 

!ŘƻǇǘŀǊŜŀ ǇŜ ǎŎŀǊŇ ƭŀǊƎŇ ŀ ǘŜƭŜŦƻŀƴŜƭƻǊ ƳƻōƛƭŜ Ǔƛ ŀ ƛƴǘŜǊƴŜǘǳƭǳƛ ŀ ŦŀŎƛƭƛǘŀǘ 
ŜȄǘƛƴŘŜǊŜŀ ƛƴŎƭǳȊƛǳƴƛƛ ŦƛƴŀƴŎƛŀǊŜΣ ǇǊƛƴ ŎǊŜǓǘŜǊŜŀ ŀŎŎŜǎǳƭǳƛ Ǔƛ ǳǘƛƭƛȊŇǊƛƛ ǎŜǊǾƛŎƛƛƭƻǊ 
ŦƛƴŀƴŎƛŀǊŜ ŘƛƎƛǘŀƭŜΦ /ƻƴǘǳǊƛƭŜ ƳƻōƛƭŜ Ǔƛ ǇƻǊǘƻŦŜƭŜƭŜ ŜƭŜŎǘǊƻƴƛŎŜ ŎƻƴŜŎǘŀǘŜ ƭŀ 
sistemele bancaǊŜ ŀǳ ǊŜŘǳǎ ōŀǊƛŜǊŜƭŜ ǘǊŀŘƛǚƛƻƴŀƭŜ ƭŜƎŀǘŜ ŘŜ Ŏƻǎǘ Ǔƛ 
ŀŎŎŜǎƛōƛƭƛǘŀǘŜΣ ƻŦŜǊƛƴŘ ǳǘƛƭƛȊŀǘƻǊƛƭƻǊ ǇƻǎƛōƛƭƛǘŀǘŜŀ ŘŜ ŀ ŜŦŜŎǘǳŀ ƻǇŜǊŀǚƛǳƴƛ 
ŦƛƴŀƴŎƛŀǊŜ ŜǎŜƴǚƛŀƭŜΣ ǇǊŜŎǳƳ ŜŎƻƴƻƳƛǎƛǊŜŀ ǊŜƎǳƭŀǘŇΣ ƎŜǎǘƛƻƴŀǊŜŀ 
ƞƳǇǊǳƳǳǘǳǊƛƭƻǊ Ǔƛ ŜŦŜŎǘǳŀǊŜŀ ǇƭŇǚƛƭƻǊ ǇŜƴǘǊǳ ǎŜǊǾƛŎƛƛΦ 

În România, în anul 2024, тм ƭŀ ǎǳǘŇ Řƛƴ ǇƻǇǳƭŀǚƛŀ cu ǾŃǊǎǘŇ ŘŜ ǇŜǎǘŜ мр ŀƴƛ 
ŘŜǚƛƴŜŀ ǳƴ Ŏƻƴǘ ōŀƴŎŀǊ ǎŀǳ ƭŀ ƻ ƛƴǎǘƛǘǳǚƛŜ ŦƛƴŀƴŎƛŀǊŇ ǎƛƳƛƭŀǊŇ126Σ ƞƴ ŎǊŜǓǘŜǊŜ ŘŜ 
ƭŀ сф ƭŀ ǎǳǘŇ ƞƴ anul 2021, Grafic K. tŜǊǎƻŀƴŜƭŜ Řƛƴ ƳŜŘƛǳƭ ǳǊōŀƴ ƞƴǊŜƎƛǎǘǊŜŀȊŇ 
ǳƴ ƎǊŀŘ ŘŜ ƛƴŎƭǳȊƛǳƴŜ ŦƛƴŀƴŎƛŀǊŇ ǎŜƳƴƛŦƛŎŀǘƛǾ Ƴŀƛ ǊƛŘƛŎŀǘΣ ǊŜǎǇŜŎǘƛǾ ум ƭŀ ǎǳǘŇΣ 

 
 
125 World Bank Global Findex 2025 
126 /Ŝƭ Ƴŀƛ ŦǊŜŎǾŜƴǘ ǳǘƛƭƛȊŀǘ ƛƴŘƛŎŀǘƻǊ ǇŜƴǘǊǳ ƳŇǎǳǊŀǊŜŀ ƎǊŀŘǳƭǳƛ ŘŜ ƛƴŎƭǳȊƛǳƴŜ ŦƛƴŀƴŎƛŀǊŇ ŜǎǘŜ ǇǊƻǇƻǊǚƛŀ ǇƻǇǳƭŀǚƛŜƛ 
ŀŘǳƭǘŜ όǇŜǎǘŜ мр ŀƴƛύ ŎŀǊŜ ŘŜǚƛƴŜ ǳƴ Ŏƻƴǘ ōŀƴŎŀǊ ǎŀǳ ǳƴ Ŏƻƴǘ ƭŀ ƻ ƛƴǎǘƛǘǳǚƛŜ ŦƛƴŀƴŎƛŀǊŇ ǎƛƳƛƭŀǊŇΦ 
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ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ст ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ ŎŜƭƻǊ Řƛƴ ƳŜŘƛǳƭ ǊǳǊŀƭΦ 

LƴŜƎŀƭƛǘŀǘŜŀ ƞƴ ŘƛǎǘǊƛōǳǚƛŀ ŀǾǳǚƛŜƛ ǎŜ ǊŜŦƭŜŎǘŇ Ǔƛ ƞƴ ƴƛǾŜƭǳƭ ƛƴŎƭǳȊƛǳƴƛƛ ŦƛƴŀƴŎƛŀǊŜΣ 
ŀǎǘŦŜƭ ƞƴŎŃǘ ƎǊŀŘǳƭ ŘŜ ƛƴŎƭǳȊƛǳƴŜ ŦƛƴŀƴŎƛŀǊŇ ŀƭ ŎŜƭƻǊ Ƴŀƛ ōƻƎŀǚƛ сл ƭŀ ǎǳǘŇ ŜǎǘŜ 
ŘŜ ун ƭŀ ǎǳǘŇΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŘƻŀǊ рр ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ ŎŜƛ ŀŦƭŀǚƛ ƞƴ ŎŀǘŜƎƻǊƛŀ ŎŜƭƻǊ 
Ƴŀƛ ǎŇǊŀŎƛ пл ƭŀ ǎǳǘŇΦ 

h ŜǾƻƭǳǚƛŜ ƴƻǘŀōƛƭŇ ǎŜ ƻōǎŜǊǾŇ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ŎŀǘŜƎƻǊƛŀ ŘŜ ǾŃǊǎǘŇΦ 5ŀŎŇ ƞƴ нлмп 
persoanele cu vârsta peste 25 ani aveau un grad mai ridicat de incluziune 
ŦƛƴŀƴŎƛŀǊŇ όсн ƭŀ ǎǳǘŇύ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ǘƛƴŜǊƛƛ ƞƴǘǊŜ мр Ǔƛ нп ŀƴƛ όрр ƭŀ ǎǳǘŇύΣ 
ŘŀǘŜƭŜ Řƛƴ нлнп ƛƴŘƛŎŇ ƻ ǎŎƘƛƳōŀǊŜ ǎŜƳƴƛŦƛŎŀǘƛǾŇΦ DŜƴŜǊŀǚƛƛƭŜ ǘƛƴŜǊŜ ǇǊŜȊƛƴǘŇ ƻ 
ƛƴŎƭǳȊƛǳƴŜ ŦƛƴŀƴŎƛŀǊŇ Ƴǳƭǘ Ƴŀƛ ŀǾŀƴǎŀǘŇΣ Ŏǳ ус ƭŀ ǎǳǘŇ ŘƛƴǘǊŜ ǇŜǊǎƻŀƴŜƭŜ Ŏǳ 
ǾŃǊǎǘŀ ŎǳǇǊƛƴǎŇ ƞƴǘǊŜ мр Ǔƛ нп ŀƴƛ ŘŜǚƛƴŃƴŘ ŎƻƴǘǳǊƛ ŦƛƴŀƴŎƛŀǊŜΣ ŦŀǚŇ ŘŜ сф ƭŀ 
ǎǳǘŇ ƞƴ ǊŃƴŘǳƭ ŎŜƭƻǊ ǇŜǎǘŜ нр ŀƴƛΦ !ŎŜŀǎǘŇ ƛƴǾŜǊǎŀǊŜ ŀ ǘŜƴŘƛƴǚŜƛ ǊŜŦƭŜŎǘŇ ǳƴ 
ǇǊƻƎǊŜǎ ƛƳǇƻǊǘŀƴǘ ƞƴ ŀŘƻǇǘŀǊŜŀ ǎŜǊǾƛŎƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ŘƛƎƛǘŀƭŜ Ǔƛ ǳƴ ŀŎŎŜǎ Ƴŀƛ 
ŦŀŎƛƭ ƭŀ ƛƴǎǘǊǳƳŜƴǘŜƭŜ ŦƛƴŀƴŎƛŀǊŜ ǇŜƴǘǊǳ ǘƛƴŜǊƛƛ Řƛƴ wƻƳŃƴƛŀΣ ǎǳǎǚƛƴǳǘ ŘŜ 
ǳǘƛƭƛȊŀǊŜŀ ǇŜ ǎŎŀǊŇ ƭŀǊƎŇ ŀ ǘŜƘƴƻƭƻƎƛƛƭƻǊ ƳƻōƛƭŜ Ǔƛ ŘƛƎƛǘŀƭŜΦ ¢ƻǘƻŘŀǘŇΣ ŀŎŎŜƴǘǳƭ 
ǘƻǘ Ƴŀƛ ƳŀǊŜ Ǉǳǎ ƞƴ ǳƭǘƛƳƛƛ ŀƴƛ ǇŜ ŜŘǳŎŀǚƛŀ ŦƛƴŀƴŎƛŀǊŇΣ ƛƴŎƭǳǎƛǾ ǇǊƛƴ ǇǊƻƎǊŀƳŜ 
ŘŜǊǳƭŀǘŜ ŘŜ .ŀƴŎŀ bŀǚƛƻƴŀƭŇ ŀ wƻƳŃƴƛŜƛΣ ŀ ŎƻƴǘǊƛōǳƛǘ ƭŀ ŎǊŜǓǘŜǊŜŀ ƴƛǾŜƭǳƭǳƛ ŘŜ 
ƞƴǚŜƭŜƎŜǊŜ Ǔƛ ǳǘƛƭƛȊŀǊŜ ŀ ǇǊƻŘǳǎŜƭƻǊ Ǔƛ ǎŜǊǾƛŎƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜΣ ŦŀŎƛƭƛǘŃƴŘ 
integrarea tinŜǊƛƭƻǊ ƞƴ ǎƛǎǘŜƳǳƭ ŦƛƴŀƴŎƛŀǊ ŘƛƎƛǘŀƭ Ǔƛ ǇǊƻƳƻǾŃƴŘ ƛƴŎƭǳȊƛǳƴŜŀ 
ŦƛƴŀƴŎƛŀǊŇ ƞƴ ǊŃƴŘǳƭ ŀŎŜǎǘŜƛ ŎŀǘŜƎƻǊƛƛ ŘŜ ǾŃǊǎǘŇΦ /ǊŜǓǘŜǊŜŀ ŜŘǳŎŀǚƛŜƛ ŦƛƴŀƴŎƛŀǊŜ 
devine cu ŀǘŃǘ Ƴŀƛ ƛƳǇƻǊǘŀƴǘŇ ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ŎŇ ŘƻŀǊ пм ƭŀ ǎǳǘŇ Řƛƴ 
ǇŜǊǎƻŀƴŜƭŜ Ŏǳ ǎǘǳŘƛƛ ŎŜƭ Ƴǳƭǘ ǇǊƛƳŀǊŜ ŘŜǚƛƴ ǳƴ ŎƻƴǘΣ ǎǇǊŜ ŘŜƻǎŜōƛǊŜ ŘŜ ул ƭŀ 
ǎǳǘŇ ŘƛƴǘǊŜ ŎŜƛ Ŏǳ studii ŎŜƭ Ǉǳǚƛƴ la nivel secundar. 

/ƻƳǇŀǊŀǘƛǾ Ŏǳ ¦ƴƛǳƴŜŀ 9ǳǊƻǇŜŀƴŇ, wƻƳŃƴƛŀ ƞƴǊŜƎƛǎǘǊŜŀȊŇ ŎŜƭ Ƴŀƛ ǎŎŇȊǳǘ ƎǊŀŘ 
ŘŜ ƛƴŎƭǳȊƛǳƴŜ ŦƛƴŀƴŎƛŀǊŇ, respectiv тм ƭŀ ǎǳǘŇΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ƳŜŘƛŀ ¦9 ŘŜ фп ƭŀ 
ǎǳǘŇ Ǔƛ Ŏǳ ŜŎƻƴƻƳƛƛƭŜ ǎƛƳƛƭŀǊŜ Řƛƴ ǊŜƎƛǳƴŜ όGrafic L). !ŎŜŀǎǘŇ ǎƛǘǳŀǚƛŜ ǎŜ 
ǊŜŦƭŜŎǘŇ Ǔƛ ƞƴ ŎŜƭ Ƴŀƛ ǊŜŘǳǎ ƴƛǾŜƭ ŀƭ ƛƴǘŜǊƳŜŘƛŜǊƛƛ ŦƛƴŀƴŎƛŀǊŜ dintre statele 
Uniunii.  

Grafic K.   DǊŀŘǳƭ ŘŜ ŘŜǚƛƴŜǊŜ ŀ ǳƴǳƛ Ŏƻƴǘ ƭŀ ōŀƴŎŇ 
ǎŀǳ ƛƴǎǘƛǘǳǚƛŜ ŦƛƴŀƴŎƛŀǊŇ ǎƛƳƛƭŀǊŇΣ ŘǳǇŇ ǾŃǊǎǘŇ (% din 
ǇƻǇǳƭŀǚƛŀ ƞƴ ǾŃǊǎǘŇ ŘŜ ǇŜǎǘŜ мр ŀƴƛύ 

 

Grafic L. DǊŀŘǳƭ ŘŜ ŘŜǚƛƴŜǊŜ ŀ ǳƴǳƛ Ŏƻƴǘ ƭŀ ōŀƴŎŇ ǎŀǳ 
ƛƴǎǘƛǘǳǚƛŜ ŦƛƴŀƴŎƛŀǊŇ ǎƛƳƛƭŀǊŇΣ ŎƻƳǇŀǊŀǚƛƛ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ 
ό҈ Řƛƴ ǇƻǇǳƭŀǚƛŀ ƞƴ ǾŃǊǎǘŇ ŘŜ ǇŜǎǘŜ мр ŀƴƛύ 

 
Sursa: Global Findex Sursa: Global Findex 

OƴǘǊŜ ǇǊƛƴŎƛǇŀƭŜƭŜ ƳƻǘƛǾŜ ǇŜƴǘǊǳ ŎŀǊŜ ǇŜǊǎƻŀƴŜƭŜ ƴǳ ŘŜǚƛƴ ǳƴ Ŏƻƴǘ Ǔi au peste 
15 ani ǎŜ ƴǳƳŇǊŇ: i) fondurile ƛƴǎǳŦƛŎƛŜƴǘŜ όот ƭŀ ǎǳǘŇύΣ ƛƛύ ƭƛǇǎŀ ƞƴŎǊŜŘŜǊƛƛ ƞƴ 
ōŇƴŎƛ Ǔƛ ƛƴǎǘƛǘǳǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ǎƛƳƛƭŀǊŜ όос ƭŀ ǎǳǘŇύΣ ƛƛƛύ ǎŜǊǾƛŎƛƛle financiare prea 
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ǎŎǳƳǇŜ όос ƭŀ ǎǳǘŇύ Ǔƛ ƛǾύ ŀƭǘŎƛƴŜǾŀ Řƛƴ ŦŀƳƛƭƛŜ ŀǊŜ ǳƴ Ŏƻƴǘ όор ƭŀ ǎǳǘŇύΦ 

În cazul unor ǎƛǘǳŀǚƛƛ ŘŜ ǳǊƎŜƴǚŇΣ ƳŀƧƻǊƛǘŀǘŜŀ ǇŜǊǎƻŀƴŜƭƻǊ ŀǇŜƭŜŀȊŇ ƭŀ ŦŀƳƛƭƛŜ 
Ǔƛ ǇǊƛŜǘŜƴƛ ǇŜƴǘǊǳ ŀ ƻōǚƛƴŜ ŦƻƴŘǳǊƛ όпн ƭŀ ǎǳǘŇ ŘƛƴǘǊŜ ǇŜǊǎƻŀƴŜƭŜ Ŏǳ ǾŃǊǎǘŀ ŘŜ 
мр ŀƴƛ Ǔƛ ǇŜǎǘŜύΣ ǳǊƳŇǘƻŀǊŜƭŜ ǎǳǊǎŜ ǇǊƛƴŎƛǇŀƭŜ ŦƛƛƴŘ ŜŎƻƴƻƳƛƛƭŜ ǇŜǊǎƻƴŀƭŜ όнн 
ƭŀ ǎǳǘŇύ Ǔƛ ǾŜƴƛǘǳǊƛƭŜ ŘŜ ƭŀ ƭƻŎǳƭ ŘŜ ƳǳƴŎŇ όмо ƭŀ ǎǳǘŇύΦ ¢ƻǘǳǓƛΣ су ƭŀ ǎǳǘŇ ŘƛƴǘǊŜ 
ǊŜǎǇƻƴŘŜƴǚƛ ŎƻƴǎƛŘŜǊŇ ŎŇ ŜǎǘŜ Ǉƻǎƛōƛƭ ǎŇ ƻōǚƛƴŇ ŦƻƴŘǳǊƛ ǇŜƴǘǊǳ ǎƛǘǳŀǚƛƛ ŘŜ 
ǳǊƎŜƴǚŇ ƞƴ ǘŜǊƳŜƴ ŘŜ ол ŘŜ ȊƛƭŜΣ ƛŀǊ ǇŜƴǘǊǳ ƳŀƧƻǊƛǘŀǘŜŀ ŀŎŜǎǘ ƭǳŎǊǳ ƴǳ ŜǎǘŜ 
dificil sau este dificil doar într-o oareŎŀǊŜ ƳŇǎǳǊŇΦ 

/ŜƭŜ Ƴŀƛ ǇǊŜǎŀƴǘŜ ǇǊƻōƭŜƳŜ ŦƛƴŀƴŎƛŀǊŜ ǇŜƴǘǊǳ ǇƻǇǳƭŀǚƛŀ ŀŘǳƭǘŇ Řƛƴ wƻƳŃƴƛŀ 
ǾƛȊŜŀȊŇΥ ƛύ Ǉƭŀǘŀ ŎƻǎǘǳǊƛƭƻǊ ƳŜŘƛŎŀƭŜ ƞƴ ŎŀȊǳƭ ǳƴŜƛ ōƻƭƛ ƎǊŀǾŜ ǎŀǳ ŀŎŎƛŘŜƴǘ - 
pentru o treime din persoanele cu vârsta de peste 15 ani, ii) plata cheltuielilor 
ƭǳƴŀǊŜ Ǔƛ ŀ ŦŀŎǘǳǊƛƭƻǊ - ƞƴ ŎŀȊǳƭ ŀ нс ƭŀ ǎǳǘŇ Řƛƴ ǇŜǊǎƻŀƴŜƭŜ cu vârsta de peste 
мр ŀƴƛ Ǔƛ ƛƛƛύ ǊŜǎǳǊǎŜle ŦƛƴŀƴŎƛŀǊŜ ǇŜƴǘǊǳ ōŇǘǊŃƴŜǚŜ ǇŜƴǘǊǳ мт ƭŀ ǎǳǘŇ ŘƛƴǘǊŜ 
ŀŘǳƭǚƛΦ 

aŀƧƻǊƛǘŀǘŜŀ ǎŀƭŀǊƛŀǚƛƭƻǊ όт5 ƭŀ ǎǳǘŇΣ нлнпύ ǇǊƛƳŜǎŎ ǾŜƴƛǘǳǊƛƭŜ ƞƴǘǊ-un cont 
bancar (Tabel 2), pondere ƞƴ ŎǊŜǓǘŜǊŜ ŦŀǚŇ ŘŜ ŀƴǳƭ нлнм όс1 ƭŀ ǎǳǘŇύΦ Oƴ 
ŎƻƴǘǊŀǎǘΣ пф ƭŀ ǎǳǘŇ ŘƛƴǘǊŜ ǇŜƴǎƛƻƴŀǊƛ ǇǊƛƳŜǎŎ ǇŜƴǎƛŀ ŘƻŀǊ ƞƴ ƴǳƳŜǊŀǊΣ 
ǇƻƴŘŜǊŜ ǎƛƳƛƭŀǊŇ ŎŜƭŜƛ Řƛƴ ǳǊƳŇ Ŏǳ о ŀƴƛΦ 

!ǇǊƻŀǇŜ ƧǳƳŇǘŀǘŜ Řƛƴ ǇƻǇǳƭŀǚƛŀ ŀŘǳƭǘŇ ŘŜŎƭŀǊŇ ŎŇ ŀ ŜŎƻƴƻƳƛǎǘ ōŀƴƛ όпф ƭŀ 
ǎǳǘŇ ƞƴ нлнпΣ ƞƴ ŎǊŜǓǘŜǊŜ ŘŜ ƭŀ пр ƭŀ ǎǳǘŇ ƞƴ нлнмύΣ ƛŀǊ 72 ƭŀ ǎǳǘŇ din cei cu 
conturi bancare au depus ōŀƴƛ ƭŀ ōŀƴŎŇ ƭǳƴŀǊΦ ¢ƻǘǳǓƛΣ о ƭŀ ǎǳǘŇ Řƛƴ ǇƻǇǳƭŀǚƛa 
ŀŘǳƭǘŇ ƴǳ ŀ ŘŜǇǳǎ ōŀƴƛΣ ƴǳ ŀ ǘǊƛƳƛǎ Ǔƛ ƴǳ ŀ ǊŜǘǊŀǎ ƴƛŎƛƻŘŀǘŇ ƴǳƳŜǊŀǊ la/de la o 
ōŀƴŎŇ ǎŀǳ ƛƴǎǘƛǘǳǚƛŜ ŦƛƴŀƴŎƛŀǊŇ ǎƛƳƛƭŀǊŇΦ 

/ƛǊŎŀ фр ƭŀ ǎǳǘŇ Řƛƴ ǇƻǇǳƭŀǚƛŀ ƞƴ ǾŃǊǎǘŇ ŘŜ ǇŜǎǘŜ мр ŀƴƛ ŘŜǚƛƴŜ ǳƴ ǘŜƭŜŦƻƴ 
ƳƻōƛƭΣ ƞƴ ŎŀȊǳƭ ŀ тр ƭŀ ǎǳǘŇ ŘƛƴǘǊŜ ŀŎŜǓǘƛŀ ŦƛƛƴŘ ǾƻǊōŀ ŘŜǎǇǊŜ ǳƴ ŘƛǎǇƻȊƛǘƛǾ 
inteligent (engl. smartphone)Φ 5Ŝ ŀǎŜƳŜƴŜŀΣ тт ƭŀ ǎǳǘŇ Řƛƴ ǇƻǇǳƭŀǚƛŀ ŀŘǳƭǘŇ ŀ 
utilizat internetul în ultimele trei luni, procentul fiind mai redus în mediul 
ǊǳǊŀƭ όто ƭŀ ǎǳǘŇύΣ ǳƴ ŦŀŎǘƻǊ ƛƳǇƻǊǘŀƴǘ ŦƛƛƴŘ ŎŀƭƛǘŀǘŜŀ ŎƻƴŜŎǘƛǾƛǘŇǚƛƛ ŦƛȄŜΣ ǳƴŘŜ 
wƻƳŃƴƛŀ ŜǎǘŜ ƭƛŘŜǊ ƞƴ ¦ƴƛǳƴŜŀ 9ǳǊƻǇŜŀƴŇ127. ¢ƻǘǳǓƛ ŘƻŀǊ оф ƭŀ ǎǳǘŇ Řƛƴ ŀŘǳƭǚƛ 
ŀǳ Ŧƻƭƻǎƛǘ ǘŜƭŜŦƻƴǳƭ Ƴƻōƛƭ ǎŀǳ ƛƴǘŜǊƴŜǘǳƭ ǇŜƴǘǊǳ ŎǳƳǇŇǊŇǘǳǊƛ ƻƴƭƛƴŜ Ǔƛ он ƭŀ 
ǎǳǘŇ ǇŜƴǘǊǳ Ǉƭŀǘŀ ŦŀŎǘǳǊƛƭƻǊ Ǔƛ ƴǳƳŀƛ но ƭŀ ǎǳǘŇ ŀǳ ŜŦŜŎǘǳŀǘ ƻ ǇƭŀǘŇ ŘƛƎƛǘŀƭŇ 
ǇŜƴǘǊǳ ƻ ŀŎƘƛȊƛǚƛŜ ƻƴƭƛƴŜ, Tabel 2. Oƴ ŎŀȊǳƭ ǘƛƴŜǊƛƭƻǊ Řƛƴ ŎŀǘŜƎƻǊƛŀ ŘŜ ǾŃǊǎǘŇ мр-
нп ŀƴƛ ǇƻƴŘŜǊƛƭŜ ǎǳƴǘ Ƴŀƛ ǊƛŘƛŎŀǘŜΣ ǊŜǎǇŜŎǘƛǾ пн ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ ǇƭŇǚƛƛ ŦŀŎǘǳǊƛƭƻǊ 
ƻƴƭƛƴŜ Ǔƛ то ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ ǳǘƛƭƛȊŇǊƛƛ ǘŜƭŜŦƻƴǳƭǳƛ Ƴƻōƛƭ Ǔƛ ŀ ƛƴǘŜǊƴŜǘǳƭǳƛ în 
scopul ŀŎƘƛȊƛǚƛƛlor onlineΣ ƛŀǊ пф ƭŀ ǎǳǘŇ ŘƛƴǘǊŜ ŀŎŜǓǘƛŀ ŀǳ ŜŦŜŎǘǳŀǘ ƻ ǇƭŀǘŇ 
ŘƛƎƛǘŀƭŇ ǇŜƴǘǊǳ ŎǳƳǇŇǊŇǘǳǊƛ ƻƴƭƛƴŜΣ ŦŀǚŇ ŘŜ ŘƻŀǊ нл ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ ŀŘǳƭǚƛƭƻǊ ŘŜ 
peste 25 ani. 

Oƴ ǇŜǊǎǇŜŎǘƛǾŀ ŘŜȊǾƻƭǘŇǊƛƛ ŎƻƴǘƛƴǳŜ ŀ ƛƴŎƭǳȊƛǳƴƛƛ ŦƛƴŀƴŎƛŀǊŜ ƞƴ wƻƳŃƴƛŀΣ ŜǎǘŜ 
ŜǎŜƴǚƛŀƭŇ ŎƻƴǎƻƭƛŘŀǊŜŀ ŀǘŃǘ ŀ ŀŎŎŜǎǳƭǳƛ ƭŀ ǘŜƘƴƻƭƻƎƛƛƭŜ ŘƛƎƛǘŀƭŜΣ ŎŃǘ Ǔƛ ŀ ƴƛǾŜƭǳƭǳƛ 
ŜŘǳŎŀǚƛŜƛ ŦƛƴŀƴŎƛŀǊŜ ǇŜƴǘǊǳ ǘƻŀǘŜ ŎŀǘŜƎƻǊƛƛƭŜ ǎƻŎƛŀƭŜ Ǔƛ ŘŜ ǾŃǊǎǘŇΦ 5ŜǓƛ 
progresul în adoptarŜŀ ǎŜǊǾƛŎƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ŘƛƎƛǘŀƭŜ ŜǎǘŜ ŜǾƛŘŜƴǘΣ ŘƛǎǇŀǊƛǘŇǚƛƭŜ 
ŘƛƴǘǊŜ ƳŜŘƛǳƭ ǳǊōŀƴ Ǔƛ ǊǳǊŀƭΣ ǇǊŜŎǳƳ Ǔƛ ƞƴǘǊŜ ƎǊǳǇǳǊƛƭŜ ǎƻŎƛƻ-ŜŎƻƴƻƳƛŎŜΣ ƛƴŘƛŎŇ 
ƴŜŎŜǎƛǘŀǘŜŀ ǳƴƻǊ ƛƴǘŜǊǾŜƴǚƛƛ ǚƛƴǘƛǘŜ ǇŜƴǘǊǳ ǊŜŘǳŎŜǊŜŀ ƛƴŜƎŀƭƛǘŇǚƛƭƻǊΦ 
Promovarea unor servicii financiare accesibƛƭŜΣ ǘǊŀƴǎǇŀǊŜƴǘŜ Ǔƛ ŀŘŀǇǘŀǘŜ 
ƴŜǾƻƛƭƻǊ ǇƻǇǳƭŀǚƛŜƛΣ ƞƴ ǎǇŜŎƛŀƭ ŀ ŎŜƭƻǊ ǾǳƭƴŜǊŀōƛƭŜΣ ƞƳǇǊŜǳƴŇ Ŏǳ ǎǘƛƳǳƭŀǊŜŀ 

 
 
127 wŀǇƻǊǘ ŘŜ סŀǊŇ ς România ς Deceniul Digital 2025 

https://ec.europa.eu/newsroom/dae/redirection/document/116758


 

67                                                                                                      .!b/! b!¤Lhb![( ! wha$bL9L 
 

ǳǘƛƭƛȊŇǊƛƛ ƛƴǎǘǊǳƳŜƴǘŜƭƻǊ ŘƛƎƛǘŀƭŜ ƞƴ ƳƻŘ ǊŜǎǇƻƴǎŀōƛƭΣ Ŏǳ ŎƻƴǓǘƛŜƴǘƛȊŀǊŜŀ 
ǊƛǎŎǳǊƛƭƻǊ ŘŜ ǎŜŎǳǊƛǘŀǘŜ ŎƛōŜǊƴŜǘƛŎŇ (detalii în Capitolul 3.1 Ǔi Capitolul 4), vor 
ŎƻƴǘǊƛōǳƛ ƭŀ ŎǊŜǓǘŜǊŜŀ ǊŜȊƛƭƛŜƴǚŜƛ ŦƛƴŀƴŎƛŀǊŜ ŀ ǇƻǇǳƭŀǚƛŜƛ Ǔi la dezvoltarea unei 
ŜŎƻƴƻƳƛƛ Ƴŀƛ ƛƴŎƭǳȊƛǾŜ Ǔƛ ǎǳǎǘŜƴŀōƛƭŜΦ 

Tabel 2. LƴŘƛŎŀǘƻǊƛ ǊŜƭŜǾŀƴǚƛ ǇǊƛǾƛƴŘ ƛƴŎƭǳȊƛǳƴŜŀ ŦƛƴŀƴŎƛŀǊŇ 

 
Sursa: Global Findex 2025, calcule BNR 

Oƴ ŎƻƴǘǊŀǇŀǊǘƛŘŇΣ ŘŀǘƻǊƛŀ ǎŜŎǘƻǊǳƭǳƛ ǇƻǇǳƭŀǚƛŜƛ Ǔi-ŀ ƛƴǘŜƴǎƛŦƛŎŀǘ ǊƛǘƳǳƭ ŘŜ ŎǊŜǓǘŜǊŜ 
(9,8 ƭŀ ǎǳǘŇ în iunie нлнр ŦŀǚŇ ŘŜ 6,4 ƭŀ ǎǳǘŇ ƞƴ iunie 2024)128, ƞƴǎŇ ǊŀǇƻǊǘŀǘ ƭŀ 
ŀŎǘƛǾŜƭŜ ǘƻǘŀƭŜ ŀƭŜ ǎŜŎǘƻǊǳƭǳƛ ǎŜ ǎƛǘǳŜŀȊŇ ƭŀ ǳƴ ƴƛǾŜƭ ǎŎŇȊǳǘ (10,3 ƭŀ ǎǳǘŇ ƞƴ iunie 
нлнрύ Ǔƛ ǇŜ ƻ ǘŜƴŘƛƴǚŇ ŘŜǎŎǊŜǎŎŇǘƻŀǊŜ (-3,6 ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ iunie 
2019). 

¢ŜƳǇŜǊŀǊŜŀ ŎƻƴǎǳƳǳƭǳƛ ǇƻǇǳƭŀǚƛŜƛ Ŏŀ ǳǊƳŀǊŜ ŀ ǊŜŘǳŎŜǊƛƛ ǇǳǘŜǊƛƛ ŘŜ ŎǳƳǇŇǊŀǊŜ, 
ƞƴ ŎƻƴǘŜȄǘǳƭ ƳŇǎǳǊƛƭƻǊ ŘŜ ŎƻƴǎƻƭƛŘŀǊŜ ŦƛǎŎŀƭŇ adoptate de guvern (suspendarea 
ǘŜƳǇƻǊŀǊŇ ŀ ŎǊŜǓǘŜǊƛƭƻǊ ǎŀƭŀǊƛŀƭŜ Ǔƛ ŀ ǇŜƴǎƛƛƭƻǊ ƞƴ ǎƛǎǘŜƳǳƭ ǇǳōƭƛŎ, eliminarea 
ǇƭŀŦƻƴŇǊƛƛ ǇǊŜǚǳǊƛƭƻǊ ƭŀ ŜƴŜǊƎƛŜ ŜƭŜŎǘǊƛŎŇ Ǔƛ majorarea impozitelor indirecte) s-a 
reflectat în dinamica creditului nou. Astfel, creditul nou pentru consum acordat 
ŘŜ ōŇƴŎƛ ǇƻǇǳƭŀǚƛŜƛ Ǔƛ-ŀ ŀǘŜƴǳŀǘ Ǌŀǘŀ ŀƴǳŀƭŇ ŘŜ ŎǊŜǓǘŜǊŜ όҌм2,9 ƭŀ ǎǳǘŇ ƞƴ 
septembrie 2025, pe baza fluxurilor anualizate, ŦŀǚŇ ŘŜ ǇŜǎǘŜ рл ƭŀ ǎǳǘŇ ƞƴ ŀ 
Řƻǳŀ ƧǳƳŇǘŀǘŜ ŀ ŀƴǳƭǳƛ нлнп, Grafic 2.28ύΣ ƞƴ ŎƻƴǘŜȄǘǳƭ ŘŜǘŜǊƛƻǊŇǊƛƛ ƞƴŎǊŜŘŜǊƛƛ 
consumatorilor, ǇǊŜŎǳƳ Ǔƛ al ǇƻȊƛǚƛƻƴŇǊƛƛ ǇŜ ƻ ǘǊŀƛŜŎǘƻǊƛŜ ŘŜǎŎǊŜǎŎŇǘƻŀǊŜ ŀ 
dinamicii anuale a salariului net real. Volumul de credit ipotecar nou a continuat 
ǎŇ ŎǊŜŀǎŎŇΣ ŘŜǓƛ ƞƴǘǊ-un ritm mai redus, dinamica acestuia ǊŇƳŃƴŃƴŘ ǘƻǘǳǓƛ ǇŜǎǘŜ 
cea aferentŇ creditului de consum (+26,2 ƭŀ ǎǳǘŇ ƞƴ septembrie 2025, pe baza 
ŦƭǳȄǳǊƛƭƻǊ ŀƴǳŀƭƛȊŀǘŜύΦ !ŎŜŀǎǘŇ ŜǾƻƭǳǚƛŜ ŀ Ŧƻǎǘ ǎǳǎǚƛƴǳǘŇ ŘŜ ŀŎŎŜƭŜǊŀǊŜŀ 

 
 
128 /ƻƴŦƻǊƳ ŘŀǘŜƭƻǊ Řƛƴ /ƻƴǘǳǊƛƭŜ CƛƴŀƴŎƛŀǊŜ bŀǚƛƻƴŀƭŜΦ 
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ǘǊŀƴȊŀŎǚƛƛƭƻǊ ƛƳƻōƛƭƛŀǊŜΣ ǇŜ ŦƻƴŘǳƭ ŀƴǘƛŎƛǇŇǊƛƛ ƳƻŘƛŦƛŎŇǊƛƛ ŎƻǘŜƛ ŘŜ ¢±! ŀǇƭƛŎŀōƛƭŇ 
ƭƻŎǳƛƴǚŜƭƻǊ ƴƻƛ Řƛƴ ƭǳƴŀ ŀǳƎǳǎǘ нлнрΦ 

2.2.2. /ŀǇŀŎƛǘŀǘŜŀ ǇƻǇǳƭŀǚƛŜƛ ŘŜ ƻƴƻǊŀǊŜ ŀ 

serviciului datoriei 

Spre deosebire de sectorul companiilor 
nefinanciare, calitatea portofoliului de credite 
ŀŎƻǊŘŀǘŜ ŘŜ ōŇƴŎƛ ǇƻǇǳƭŀǚƛŜƛ ǎ-ŀ ƞƳōǳƴŇǘŇǚƛǘ. 
Rata creditelor neperformante (NPL) a coborât 
la 2,85 ƭŀ ǎǳǘŇ ƞƴ septembrie нлнрΣ ƞƴ ǎŎŇŘŜǊŜ Ŏǳ 
0,4 puncte procentuale anual, Grafic 2.29. 
9Ǿƻƭǳǚƛŀ ǇƻȊƛǘƛǾŇ ŀ Ŧƻǎǘ ǎǳǎǚƛƴǳǘŇ ƞƴ ǇǊƛƴŎƛǇŀƭ ŘŜ 
ǎŜƎƳŜƴǘǳƭ ŎǊŜŘƛǘŜƭƻǊ ŘŜ ŎƻƴǎǳƳΣ ƛƴŦƭǳŜƴǚŀǘ ŘŜ 
multiple elemente conjuncturale, Grafic 2.30. 
Circa 69 ƭŀ ǎǳǘŇ Řƛƴ volumul de credite de 
consum a fost acordat în perioada 2024 ς 
septembrie нлнрΦ /ǊŜǓǘŜǊŜŀ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŀ 
volumului total de credite de consum, 
ŎƻǊƻōƻǊŀǘŇ Ŏǳ ŦŀǇǘǳƭ ŎŇΣ ƞƴ ƳŜŘƛŜΣ ŎǊŜŘƛǘŜƭŜ ŘŜ 
ŎƻƴǎǳƳ ŀƧǳƴƎ ƞƴ ƛƴŎŀǇŀŎƛǘŀǘŜ ŘŜ ǇƭŀǘŇ ŘǳǇŇ 
aproximativ 3,3 ani (potrivit ŜǾƻƭǳǚƛƛƭƻǊ din 
ultimul deceniu), a contribuit la reducerea ratei 

de ƴŜǇŜǊŦƻǊƳŀǚŇ ǇŜƴǘǊǳ ŀŎŜǎǘ ǎŜƎƳŜƴǘ ƭŀ пΣт ƭŀ ǎǳǘŇ ƞƴ septembrie 2025, de la 
5,7 ƭŀ ǎǳǘŇ ƞƴ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ ŀƴǘŜǊƛƻǊΦ ¢ƻǘƻŘŀǘŇΣ ǇǊƻŎŜǎǳƭ ŘŜ 
ŎƻƴǎƻƭƛŘŀǊŜ ŀ ǎƛǎǘŜƳǳƭǳƛ ōŀƴŎŀǊ ŀ ŎƻƴŘǳǎ ƭŀ ƻ ŎǊŜǓǘŜǊŜ ŀ ǾƻƭǳƳǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ ŘŜ 
consum externalizate în ǇŜǊƛƻŀŘŀ ǊŜŎŜƴǘŇΣ Grafic 2.29. Cu toate acestea, rata de 
ƳƛƎǊŀǊŜ ŀ ŘŜōƛǘƻǊƛƭƻǊ Řƛƴ ŎŀǘŜƎƻǊƛŀ ǇŜǊŦƻǊƳŀƴǘŇ όseptembrie 2024) în cea 
ƴŜǇŜǊŦƻǊƳŀƴǘŇ όîntre septembrie 2024 - septembrie нлнрύ ǎŜ ǎƛǘǳŜŀȊŇ ƭŀ мΣр ƭŀ 
ǎǳǘŇ ƞƴ ŎŀȊǳƭ ŎǊŜŘƛǘŜƭƻǊ ŘŜ ŎƻƴǎǳƳ ŦŀǚŇ ŘŜ лΣп8 ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ ŎǊŜŘƛǘǳƭǳƛ 
ipotecar. 

Grafic 2.29.  Rata creditelor bancare 
ƴŜǇŜǊŦƻǊƳŀƴǘŜϝ ŘǳǇŇ ǘƛǇǳƭ ŎǊŜŘƛǘǳƭǳƛ Ǔƛ ŘǳǇŇ 
ǾŀƭǳǘŇ 

Grafic 2.30. {ǘǊǳŎǘǳǊŀ ŎǊŜŘƛǘǳƭǳƛ ŘŜ ŎƻƴǎǳƳ ŘǳǇŇ 
ƞƴǘŃǊȊƛŜǊŜŀ ƭŀ ǇƭŀǘŇ 

 

 

Sursa: BNR, BC, calcule BNR 
ϝ ŘŜŦƛƴƛǚƛŀ !.9 
**fluxuri anualizate 

Sursa:  BNR, BC, calcule BNR 

Grafic 2.28.  /ǊŜŘƛǘǳƭ ƴƻǳϝ Ǔƛ ǇŜǊŎŜǇǚƛŀ ǇǊƛǾƛƴŘ ǎƛǘǳŀǚƛŀ 
ŦƛƴŀƴŎƛŀǊŇ ŀ ƎƻǎǇƻŘŇǊƛŜƛ 

 
Sursa: BNR, CE, calcule BNR 
ϝŦŇǊŇ ǊŜŦƛƴŀƴǚŇǊƛΣ ǊŜǎǘǊǳŎǘǳǊŇǊƛΣ ŎƻƴǾŜǊǎƛƛΣ ǘǊŀƴǎŦŜǊǳǊƛ 
(fluxuri anualizate) 
ϝϝ ƳŜŘƛŜ ƳƻōƛƭŇ ŀƴǳŀƭŇ 
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¢ƻǘǳǓƛΣ ŀƴǳƳƛǘŜ ǎŜƎƳŜƴǘŜ ŘŜ ŎǊŜŘƛǘŀǊŜ ŎƻƴǘƛƴǳŇ ǎŇ ǇǊŜȊƛƴǘŜ ǳƴ ƴƛǾŜƭ Ƴŀƛ ǊƛŘƛŎŀǘ 
ŘŜ ǊƛǎŎΦ /ǊŜŘƛǘŜƭŜ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ƳƻƴŜŘŇ ǎǘǊŇƛƴŇ ƞƴǊŜƎƛǎǘǊŜŀȊŇ ƻ ǊŀǘŇ ŀ ŎǊŜŘƛǘŜƭƻǊ 
neperformante de 6,9 ƭŀ ǎǳǘŇΣ ŦŀǚŇ ŘŜ нΣр ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ ŎǊŜŘƛǘŜƭƻǊ ƞƴ ƭŜƛ όGrafic 
2.29ύΣ ƞƴǎŇ ŀŎŜŀǎǘŇ ŎŀǘŜƎƻǊƛŜ ŘŜ ƞƳǇǊǳƳǳǘǳǊƛ ǊŜǇǊŜȊƛƴǘŇ ƻ ŎƻƳǇƻƴŜƴǘŇ 
ǊŜȊƛŘǳŀƭŇΣ ǎǘƻŎǳƭ ŘŜ ŀǎǘŦŜƭ ŘŜ ŎǊŜŘƛǘŜ ŘƛƳƛƴǳŃƴŘǳ-se constant (-мр ƭŀ ǎǳǘŇ 
septembrie 2025, în termeni anuali)Σ ǊŜǇǊŜȊŜƴǘŃƴŘ ƴǳƳŀƛ у ƭŀ ǎǳǘŇ Řƛƴ 
ǇƻǊǘƻŦƻƭƛǳƭ ŘŜ ŎǊŜŘƛǘŜ ŀŎƻǊŘŀǘŜ ŘŜ ōŇƴŎƛ ǇƻǇǳƭŀǚƛŜƛ όǎŜǇǘŜƳōǊƛŜ нлнрύ. În 
ǇǊŜȊŜƴǘΣ ŎǊŜŘƛǘŀǊŜŀ ƴƻǳŇ ƞƴ ǾŀƭǳǘŇ ŀǊŜ ƻ ǇƻƴŘŜǊŜ ƴŜƎƭƛƧŀōƛƭŇΣ ǊŜǇǊŜȊŜƴǘŃƴŘ ŘƻŀǊ 
лΣн ƭŀ ǎǳǘŇ Řƛƴ ŦƭǳȄǳƭ ǘƻǘŀƭ ŘŜ ŎǊŜŘƛǘŜ ŀŎƻǊŘŀǘŜ ǇƻǇǳƭŀǚƛŜƛ ŘŜ ŎŇǘǊŜ ōŇƴŎƛΦ 

Grafic 2.31. DǊŀŘǳƭ ŘŜ ƞƴŘŀǘƻǊŀǊŜ ƭŀ ŀŎƻǊŘŀǊŜ ό5{¢Lύ Ǔƛ Ǌŀǘŀ ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜ όbt[ύΣ ƞƴ ŦǳƴŎǚƛŜ 
de percentilele DSTI, septembrie 2025 

 
Sursa: BNR,  calcule BNR 

h ŀƭǘŇ ŎŀǘŜƎƻǊƛŜ ŘŜ ŎǊŜŘƛǘŜ ŎŀǊŜ ƴŜŎŜǎƛǘŇ ƻ ƳƻƴƛǘƻǊƛȊŀǊŜ Ƴŀƛ ŀǘŜƴǘŇ Řƛƴ 
ǇŜǊǎǇŜŎǘƛǾŀ ǊƛǎŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘ ŜǎǘŜ ǊŜǇǊŜȊŜƴǘŀǘŇ ŘŜ ƞƳǇǊǳƳǳǘǳǊƛƭŜ ŀŎƻǊŘŀǘŜ 
debitorilor cu grad ridicat de îndatorare (engl. debt service to income, DSTI), 
calitatea acestor împrumuturi ŦƛƛƴŘ ƛƴŦŜǊƛƻŀǊŇ ŎŜƭƻǊ Řƛƴ ŎŀǘŜƎƻǊƛƛƭŜ Ƴŀƛ Ǉǳǚƛƴ 
îndatorate, Grafic 2.31Φ !ŎŜǎǘ ŀǎǇŜŎǘ ŜǎǘŜ ŜǾƛŘŜƴǚƛŀǘ ŘŜ ƴƛǾŜƭǳƭ ǊŀǘŜƭƻǊ ŎǊŜŘƛǘŜƭƻǊ 
neperformante (NPL), care sunt semnificativ mai ridicate în ŜȄǘǊŜƳŀ ŘǊŜŀǇǘŇ a 
ŘƛǎǘǊƛōǳǚƛŜƛ 5{¢LΣ ƞƴ ǎǇŜŎƛŀƭ ƞƴ ŎŀȊǳƭ ŎǊŜŘƛǘŜƭƻǊ ŘŜ ŎƻƴǎǳƳΣ ǳƴŘŜ rata NPL atinge 
ǳƴ ƴƛǾŜƭ ŘŜ ǇŃƴŇ ƭŀ тΣ8 ƭŀ ǎǳǘŇ (pentru percentila 95 τ ŎƻǊŜǎǇǳƴȊŇǘƻare unui 
ƎǊŀŘ ŘŜ ƞƴŘŀǘƻǊŀǊŜ ŘŜ ро ƭŀ ǎǳǘŇ). 

tŜ ŦƻƴŘǳƭ ƳŇǎǳǊƛƭƻǊ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ ǇǊƛǾƛƴŘ ŘŜōƛǘƻǊƛƛ ƛƳǇƭŜƳŜƴǘŀǘŜ ŘŜ .ŀƴŎŀ 
bŀǚƛƻƴŀƭŇ ŀ wƻƳŃƴƛŜƛΣ ǇǊƻǇƻǊǚƛŀ creditelor acordate debitorilor cu un grad de 
ƞƴŘŀǘƻǊŀǊŜ ŘŜ ǇŜǎǘŜ пл ƭŀ ǎǳǘŇ129 ǎŜ ǎƛǘǳŜŀȊŇ ƭŀ нф ƭŀ ǎǳǘŇ όseptembrie 2025), în 
ǎŎŇŘŜǊŜ ŘŜ ƭŀ ст ƭŀ ǎǳǘŇ ƞƴŀƛƴǘŜ ŘŜ ŀŎǘƛǾŀǊŜŀ ƳŇǎǳǊƛƛ όŘŜŎŜƳōǊƛŜ нлмуύ. Cea mai 
mare parte a debitorilor όтр ƭŀ ǎǳǘŇύ ǇǊƻǾine  dinspre segmentul de credit 
ipotecar, ca urmare a ƳŇǎǳǊƛƛ ŘŜ ŦƭŜȄƛōƛƭƛȊŀǊŜ ŘŜǎǘƛƴŀǘŇ ŎǳƳǇŇǊŇǘƻǊƛƭƻǊ ŀŦƭŀǚƛ ƭŀ 
ǇǊƛƳŀ ŀŎƘƛȊƛǚƛŜΦ 

 
 
129   5ŜǇŇǓƛǊŜŀ ƭƛƳƛǘŜƛ ŘŜ пл ƭŀ ǎǳǘŇ ǇǊƛǾƛƴŘ ƎǊŀŘǳƭ ƳŀȄƛƳ ŘŜ ƞƴŘŀǘƻǊŀǊŜ ƭŀ ŎǊŜŘƛǘŜƭŜ ƞƴ ƭŜƛ ŀǊŜ ƭƻŎ ƞƴ ōŀȊŀ ƳŇǎǳǊƛƭƻǊ 
ŘŜ ŦƭŜȄƛōƛƭƛȊŀǊŜΣ ǊŜǎǇŜŎǘƛǾ ŎǊŜǓǘŜǊŜŀ Ŏǳ р ǇǇ ŀ ƎǊŀŘǳƭǳƛ ƳŀȄƛƳ ŘŜ ƞƴŘŀǘƻǊŀǊŜ ƞƴ ŎŀȊǳƭ ŎǊŜŘƛǘŜƭƻǊ ƛƳƻōƛƭƛŀǊŜ ŀŎƻǊŘŀǘŜ 
ŎǳƳǇŇǊŇǘƻǊƛƭƻǊ ǇŜƴǘǊǳ ǇǊƛƳŀ ŘŀǘŇ Ǔƛ ŜȄŎŜǇǚƛŀ ŘŜ ƭŀ ƭƛƳƛǘŀ ƎǊŀŘǳƭǳƛ ŘŜ ƞƴŘŀǘƻǊŀǊŜ ǇŜƴǘǊǳ ƳŀȄƛƳǳƳ мр ƭŀ ǎǳǘŇ Řƛƴ 
ƳŜŘƛŀ ŀǊƛǘƳŜǘƛŎŇ ŀ ǾƻƭǳƳŜƭƻǊ ǘǊƛƳŜǎǘǊƛŀƭŜ ŀƭŜ ŎǊŜŘƛǘŜƭƻǊ ŀŎƻǊŘŀǘŜ ŘŜ ƞƳǇǊǳƳǳǘŇǘƻǊ ƞƴ ŦƛŜŎŀǊŜ Řƛƴ ǳƭǘƛƳŜƭŜ ǇŀǘǊǳ 
trimestre anterioare. 
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wƛǎŎǳƭ ŘŜ ǊŀǘŇ ŀ ŘƻōŃƴȊƛƛ s-a diminuat semnificativ, numai 39 ƭŀ ǎǳǘŇ din stocul 
de credite ipotecare (septembrie 2025), de la 61 ƭŀ ǎǳǘŇ ƞƴ ǳǊƳŇ Ŏǳ ǳƴ ŀƴΣ Ǔƛ мл 
ƭŀ ǎǳǘŇ Řƛƴ stocul de ŎǊŜŘƛǘŜ ŘŜ ŎƻƴǎǳƳΣ ŘŜ ƭŀ нт ƭŀ ǎǳǘŇ ƞƴ septembrie 2024, 
ŀǾŃƴŘ ŀǎƻŎƛŀǘŇ ǊŀǘŇ ŘŜ ŘƻōŃƴŘŇ ǾŀǊƛŀōƛƭŇ ǇŜ ǘƻŀǘŇ ǇŜǊƛƻŀŘŀ ŎǊŜŘƛǘǳƭǳƛΦ ¢ƻǘǳǓƛΣ ƻ 
ōǳƴŇ ǇŀǊǘŜ Řƛƴ volumul de credite ipotecare (40 ƭŀ ǎǳǘŇύ ǇǊŜȊƛƴǘŇ o ǇŜǊƛƻŀŘŇ 
ƛƴƛǚƛŀƭŇ ŘŜ ŦƛȄŀǊŜ ŀ ǊŀǘŜƛ ŘƻōŃƴȊƛƛ ƞƴǘǊŜ м Ǔƛ р ŀƴƛΣ ƛŀǊ ŘǳǇŇ ŜȄǇƛǊŀǊŜŀ ŀŎŜǎǘŜƛŀΣ 
ratele se vor recalcula în funcǚƛŜ ŘŜ ŎƻƴŘƛǚƛƛƭŜ Řƛƴ ǇƛŀǚŇΦ Aproximativ 69 ƭŀ ǎǳǘŇ 
din aceste volume au fost acordate în perioada 2024 ς septembrie 2025, aceste 
ŎǊŜŘƛǘŜ ƴŜŎŜǎƛǘŃƴŘ ƻ ƳƻƴƛǘƻǊƛȊŀǊŜ ŀǘŜƴǘŇ ǇŜ ƳŇǎǳǊŇ ŎŜ ǎŜ ŀǇǊƻǇƛŜ ƳƻƳŜƴǘǳƭ 
ǊŜǾƛȊǳƛǊƛƛ ŎƻƴŘƛǚƛƛƭƻǊ ŎƻƴǘǊŀŎǘǳŀƭŜΦ În cazul creditelor ipotecare legate de ROBOR 
ƭŀ о ƭǳƴƛΣ Ǌŀǘŀ ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜ ŜǎǘŜ Ƴŀƛ ǊƛŘƛŎŀǘŇ ŦŀǚŇ ŘŜ ŎŜŀ ŀǎƻŎƛŀǘŇ 
creditelor acordate în baza IRCC (2,9 ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ лΣу ƭŀ ǎǳǘŇ, septembrie 
2025ύΣ ƞƴǎŇ ǇƻƴŘŜǊŜŀ acestor ƞƳǇǊǳƳǳǘǳǊƛ ǊŇƳŀǎŇ ƭŀ ƴƛǾŜƭǳƭ ǇƻǊǘƻŦƻƭiului este 
ǊŜŘǳǎŇ Ǔƛ ƞƴ ŎƻƴǘƛƴǳŇ ǎŎŇŘŜǊŜ (мм ƭŀ ǎǳǘŇ în septembrie 2025, ŘŜ ƭŀ нр ƭŀ ǎǳǘŇ Ŏǳ 
ǳƴ ŀƴ ƞƴ ǳǊƳŇ). 

Grafic 2.32. Prognoza ratei anuale de 
nerambursare pentru credite ipotecare 

Grafic 2.33. Prognoza ratei anuale de 
nerambursare pentru credite de consum 

 
 

Sursa: BNR, BC, calcule BNR Sursa:  BNR, BC, calcule BNR 

IRCC a crescut ŘŜ ƭŀ рΣрр ƭŀ ǎǳǘŇ ƭŀ сΣлс ƭŀ ǎǳǘŇ, noua valoare fiind aplicabilŇ în 
ultimul trimestru din 2025. Luând în considerare un credit tipic legat de IRCC, cu 
sold mediu de aproximativ 247.000 lei (septembrie 2025), maturitatea medie 
ǊŜȊƛŘǳŀƭŇ de 220 luni (echivalentul a circa 18 ani, septembrie 2025) Ǔi 
ǇǊŜǎǳǇǳƴŃƴŘ ƻ ƳŀǊƧŀ ŘŜ ŘƻōŃƴŘŇ ŘŜ н puncte procentuale, ŀŎŜŀǎǘŇ ŎǊŜǓǘŜǊŜ a 
IRCC ŘŜǘŜǊƳƛƴŇ ƻ ƳŀƧƻǊŀǊŜ ŀ ǎŜǊǾƛŎƛǳƭǳƛ ŘŀǘƻǊƛŜƛ Ŏǳ ŀǇǊƻȄƛƳŀǘƛǾ п ƭŀ ǎǳǘŇΦ /ŀ 
ǳǊƳŀǊŜΣ ƎǊŀŘǳƭ ŘŜ ƞƴŘŀǘƻǊŀǊŜ ƳŜŘƛǳ ǎŜ ŀƧǳǎǘŜŀȊŇ ŘŜ ƭŀ орΣп ƭŀ ǎǳǘŇ ƭŀ осΣт ƭŀ 
ǎǳǘŇΣ ƞƴ ƛǇƻǘŜȊŀ ƳŜƴǚƛƴŜǊƛƛ ŎƻƴǎǘŀƴǘŜ ŀ ǾŜƴƛǘǳƭǳƛ ŘƛǎǇƻƴƛōƛƭ ŀƭ ŘŜōƛǘƻǊǳƭǳƛΦ 
5ŀǘƻǊƛǘŇ ƳŇǎǳǊƛƛ ŘŜ ƭƛƳƛǘŀǊŜ ŀ ƎǊŀŘǳƭǳƛ ŘŜ ƞƴŘŀǘƻǊŀǊŜ implementatŇ de BNR din 
anul 2019, un astfel de debitor reprezentativ ar putea absorbi o ŎǊŜǓǘŜǊŜ a IRCC 
ǇŃƴŇ ƭŀ nivelul de 11 ƭŀ ǎǳǘŇ înainte de a atinge pragul de sustenabilitate al 
gradului de îndatorare, de 50 ƭŀ ǎǳǘŇ, ƞƴ ŎƻƴŘƛǚƛƛƭŜ ǇŇǎǘǊŇǊƛƛ ƴŜƳƻŘƛŦƛŎŀǘŜ ŀ 
venitului.  

De la data ultimului Raport, Ǌŀǘŀ ŀƴǳŀƭŇ ŘŜ ƴŜǊŀƳōǳǊǎŀǊŜ130 s-ŀ ƳŜƴǚƛƴǳǘ ǊŜƭŀǘƛǾ 
ŎƻƴǎǘŀƴǘŇ ǇŜ ŀƳōŜƭŜ ǎŜƎƳŜƴǘŜ ŘŜ ŎǊŜŘƛǘŀǊŜ ŀ ǇƻǇǳƭŀǚƛŜƛΣ ǊŜǎǇŜŎǘƛǾ ƭŀ лΣн ƭŀ ǎǳǘŇ 
ƞƴ ŎŀȊǳƭ ŎǊŜŘƛǘŜƭƻǊ ƛǇƻǘŜŎŀǊŜ Ǔƛ ƳŀǊƎƛƴŀƭ ǎǳō о ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ ŎǊŜŘƛǘŜƭƻǊ ŘŜ 

 
 
130 Conform criteriului de 90 de zile de întârziere. 
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consum όнΣф ƭŀ ǎǳǘŇΣ ǎŜǇǘŜƳōǊƛŜ нлнрύ. În contextul unui climat extern dominat 
ŘŜ ƛƴŎŜǊǘƛǘǳŘƛƴƛ ƎŜƻǇƻƭƛǘƛŎŜ Ǔƛ ŎƻƳŜǊŎƛŀƭŜΣ ŎŃǘ Ǔƛ ǇŜ ŦƻƴŘǳƭ ǳƴƻǊ ŦŀŎǘƻǊƛ ƛƴǘŜǊƴƛΣ 
ǇǊŜŎǳƳ ŀƧǳǎǘŇǊƛƭŜ ǇƻƭƛǘƛŎƛƭƻǊ ŦƛǎŎŀƭŜ, cu impact asupra venitului disponibil al 
ǇƻǇǳƭŀǚƛŜƛΣ ŎŀǇŀŎƛǘŀǘŜŀ ŘŜ ƻƴƻǊŀǊŜ ŘŜ ǎŜǊǾƛŎƛǳƭǳƛ ŘŀǘƻǊƛŜƛ ǇƻŀǘŜ Ŧƛ ƛƴŦƭǳŜƴǚŀǘŇ ƞƴ 
sens negativ. Pe un orizont de 12 luni ŜǎǘƛƳŇǊƛƭŜ ƛƴŘƛŎŇ ŦŀǇǘǳƭ ŎŇ probabilitatea 
de nerambursare a creditelor ipotecare ǎŜ Ǿŀ ƳŜƴǚƛƴŜ ƭŀ лΣн ƭŀ ǎǳǘŇ ƞƴ 
septembrie 2026, similar nivelului din septembrie 2025 (Grafic 2.32). În cazul 
creditelor de consum, se ǇǊƻƎƴƻȊŜŀȊŇ ƻ ǳǓƻŀǊŇ ŘŜǘŜǊƛƻǊŀǊŜ ŀ acestei 
ǇǊƻōŀōƛƭƛǘŇǚƛΣ ǇŃƴŇ ƭŀ оΣ2 ƭŀ ǎǳǘŇ ƞƴ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŘŜ ǊŜŦŜǊƛƴǚŇ (Grafic 2.33). 

/ŜƴǘǊǳƭ ŘŜ {ƻƭǳǚƛƻƴŀǊŜ !ƭǘŜǊƴŀǘƛǾŇ ŀ [ƛǘƛƎƛƛƭƻǊ ƞƴ 5ƻƳŜƴƛǳƭ .ŀƴŎŀǊ ό/{![.ύ ƻŦŜǊŇ 
ŘŜōƛǘƻǊƛƭƻǊ ƻ ƻǇǚƛǳƴŜ ŀŎŎŜǎƛōƛƭŇ Ǔƛ ŜŦƛŎƛŜƴǘŇ ǇŜƴǘǊǳ ƎŜǎǘƛƻƴŀǊŜŀ ǇǊƻōƭŜƳŜƭƻǊ 
ŀǇŇǊǳǘŜ ƞƴ ǊŜƭŀǚƛŀ Ŏǳ ƛƴǎǘƛǘǳǚƛƛƭŜ ŦƛƴŀƴŎƛŀǊŜΣ ŜǾƛǘŃƴŘ ŀǎǘŦŜƭ ǇǊƻŎŜŘǳǊƛƭŜ ƧǳŘƛŎƛŀǊŜ 
ŎƻǎǘƛǎƛǘƻŀǊŜ Ǔƛ ŘŜ ŘǳǊŀǘŇΦ tǊƛƴ ƛƴǘŜǊƳŜŘƛǳƭ ŀŎŜǎǘǳƛ ƳŜŎŀƴƛǎƳ ŜȄǘǊŀƧǳŘƛŎƛŀǊΣ 
ǇŇǊǚƛƭŜ ƛƳǇƭƛŎŀǘŜ Ǉƻǘ ŀƧǳƴƎŜ ƭŀ ǳƴ ŀŎƻǊŘ ŀƳƛŀōƛƭΣ ōŜƴŜŦƛŎƛƛƴŘ ŘŜ ǳƴ ǇǊƻŎŜǎ ƎǊŀǘǳƛǘ 
Ǔƛ ǎƛƳǇƭƛŦƛŎŀǘΣ ŎŀǊŜ ŎƻƴǘǊƛōǳƛŜ ƭŀ ǊŜŘǳŎŜǊŜŀ ǾƻƭǳƳǳƭǳƛ ŘŜ ƭƛǘƛƎƛƛ Řƛƴ ƛƴǎǘŀƴǚŜ Ǔƛ ƭŀ 
ƳŜƴǚƛƴŜǊŜŀ ǳƴǳƛ ŎƭƛƳŀǘ ŘŜ ƞƴŎǊŜŘŜǊŜ ƞƴǘǊŜ ŎƻƴǎǳƳŀǘƻǊƛ Ǔƛ ŎǊŜŘƛǘƻǊƛ, Caseta 6. 

Caseta 6. wƻƭǳƭ /{![. ƞƴ ǎǳǎǚƛƴŜǊŜŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ 

/{![. ƞƴŎǳǊŀƧŜŀȊŇ ŘŜǎŎƘƛŘŜǊŜŀ ŎƻƴǎǳƳŀǘƻǊƛƭƻǊ ŎŇǘǊŜ ŦƻǊƳŀǊŜŀ ǳƴŜƛ ǊŜƭŀǚƛƛ 
ōŀȊŀǘŜ ǇŜ ƞƴŎǊŜŘŜǊŜ ƞƴ ǊŀǇƻǊǘ Ŏǳ ōŇƴŎƛƭŜΦ tǊƻōƭŜƳŜƭŜ ǎŜƳƴŀƭŀǘŜ ŘŜ 
ŎƻƴǎǳƳŀǘƻǊƛ ǎǳƴǘ ƞƴǚŜƭŜǎŜ Ǔƛ ŀŎŎŜǇǘŀǘŜ ŘŜ ŀŎŜǎǘŜŀΣ Ŏǳ ǇǊŜŎŇŘŜǊŜ ŀǘǳƴŎƛ ŎŃƴŘ 
ǎǳƴǘ ƧǳǎǘƛŦƛŎŀǘŜ Ǔƛ ǊŜȊƻƴŀōƛƭŜΦ tŜǊŦŜŎǚƛƻnarea mecanismelor de conciliere, 
ǇǊŜŎǳƳ Ǔƛ ŘƛǎǇƻƴƛōƛƭƛǘŀǘŜŀ Ǔƛ ŦƭŜȄƛōƛƭƛǘŀǘŜŀ ōŇƴŎƛƭƻǊΣ ŀǳ ŎƻƴŘǳǎ ƭŀ ƻ ŎǊŜǓǘŜǊŜ 
ŎƻƴǎǘŀƴǘŇ ŀ ƴǳƳŇǊǳƭǳƛ ŘŜ ŎŜǊŜǊƛ ǇǊƛƳƛǘŜ ŘŜ-ŀ ƭǳƴƎǳƭ ŀƴƛƭƻǊΣ ǇǊŜŎǳƳ Ǔƛ ŀ 
ƴǳƳŇǊǳƭǳƛ ŘŜ ŘƻǎŀǊŜ ŎƻƴǎǘƛǘǳƛǘŜ Ǔƛ ǎƻƭǳǚƛƻƴŀǘŜΣ Ŏǳ ŀǇƻǊǘǳƭ ŀƳōŜƭƻǊ ǇŇǊǚi, iar 
ǊŜȊǳƭǘŀǘŜƭŜ ŀŎǘƛǾƛǘŇǚƛƛ ƻǇŜǊŀǚƛƻƴŀƭŜ ŀ /{![. ǎǳƴǘ ǊŜŦƭŜŎǘŀǘŜ ƞƴ ŎŜƭŜ ŎŜ ǳǊƳŜŀȊŇΦ 

wƻƭǳƭ ŜǎŜƴǚƛŀƭ ŀƭ /{![.Σ ŘŜ ǎƻƭǳǚƛƻƴŀǊŜ ŀƳƛŀōƛƭŇ ŀ ŘƛŦŜǊŜƴŘŜƭƻǊ ŎŜ Ǉƻǘ ŀǇŇǊŜŀ 
ƞƴ ŘŜǊǳƭŀǊŜŀ ǊŜƭŀǚƛƛƭƻǊ ŎƻƴǘǊŀŎǘǳŀƭŜ ŘƛƴǘǊŜ ŎƻƴǎǳƳŀǘƻǊƛƛ Ǔƛ ōŇƴŎƛ ǎŀǳ LCb-uri, 
ƛƴŎƭǳŘŜ Ǔƛ ƻ ŎƻƻǊŘƻƴŀǘŇ ƛƳǇƻǊǘŀƴǘŇ ŘŜ ŜŘǳŎŀǚƛŜ ŦƛƴŀƴŎƛŀǊŇΦ {ǘǊŀǘŜƎƛŀ ŘŜ 
comunicare a CSALB pentru anul 2025 s-ŀ ŎƻƴŎŜƴǘǊŀǘ ǇŜ ǘŜƳŀ ŜŘǳŎŀǚƛŜƛ 
ŦƛƴŀƴŎƛŀǊŜ Ŏǳ ƻ ǎŜŎǚƛǳƴŜ ŘŜŘƛŎŀǘŇ ǇŜ ǎƛǘŜ-ul Centrului, cu aproximativ 40 de 
ǇƻŘŎŀǎǘǳǊƛ ǎƛ ŘŜȊōŀǘŜǊƛ ǘǊŀƴǎƳƛǎŜ [L±9 ǇŜ ŀŎŜŀǎǘŇ ǘŜƳŇ όƞƴ ǳƭǘƛƳƛƛ ǘǊŜƛ ŀƴƛύΣ ƭŀ 
ŎŀǊŜ ŀǳ ǇŀǊǘƛŎƛǇŀǘ ǇǊŜǓŜŘƛƴǚƛ Ǔƛ ǾƛŎŜǇǊŜǓŜŘƛƴǚƛ ŘŜ ōŇƴŎƛ comerciale, 
ŎƻƴŎƛƭƛŀǘƻǊƛΣ ǊŜǇǊŜȊŜƴǘŀƴǚƛ ŀƛ .bwΣ !w. Ǔƛ /{![.Σ ŀƴŀƭƛǓǘƛ ŦƛƴŀƴŎƛŀǊƛ Ǔƛ ƧǳǊƴŀƭƛǓǘƛΦ 
tǊŜȊŜƴǚŀ ƞƴ ƳŜŘƛŀ ǘǊŀŘƛǚƛƻƴŀƭŇ Ǔƛ ƞƴ ǎƻŎƛŀƭ ƳŜŘƛŀ ŀ /{![. ŜǎǘŜ ƛƳǇƻǊǘŀƴǘŇΣ 
ǊŜŀƭƛȊŀǘŇ ŀǘŃǘ ǇǊƛƴ ǇŀǊǘŜƴŜǊƛŀǘŜΣ ŎŃǘ Ǔƛ ƻǊƎŀƴƛŎΣ ǇǊƛƴ ǇǊŜƭǳŀǊŜŀ ŘŜ ŎŇǘǊŜ Ƴŀǎǎ-
mediŀ ŀ ǇǊƻŘǳŎǚƛƛƭƻǊ ǾƛŘŜƻ Ǔƛ ǘŜȄǘ ŦǳǊƴƛȊŀǘŜ ŘŜ /ŜƴǘǊǳ ƞƴ ŀŎŜǎǘŜ ŎŀƳǇŀƴƛƛ ŘŜ 
ƛƴŦƻǊƳŀǊŜ Ǔƛ ŜŘǳŎŀǚƛŜ ŦƛƴŀƴŎƛŀǊŇΦ 

Al cincilea sezon al Podcasturilor CSALB a debutat în luna martie a acestui an. 
5ŜȊōŀǘŜǊƛƭŜ ƎŇȊŘǳƛǘŜ ŘŜ /{![. ŀōƻǊŘŜŀȊŇ ƻ ǘŜƳŀǘƛŎŇ ƛƴǎǇƛǊŀǘŇ Řƛƴ ǘƛǇƻƭƻƎƛŀ 
ŎŜǊŜǊƛƭƻǊ ŘŜ ƴŜƎƻŎƛŜǊŜ Ŏǳ ōŇƴŎƛƭŜ ǇŜ ŎŀǊŜ ŎƻƴǎǳƳŀǘƻǊƛƛ ƭŜ ǘǊƛƳƛǘ ŎŇǘǊŜ /{![.Φ 
OƴǘŃƭƴƛǊƛƭŜ ŀǳ ǊŜǳƴƛǘ ƞƴ ŀŎŜǎǘ ŀƴ ǎǇŜŎƛŀƭƛǓǘi ai sistemului bancar, brokeri de 
ŎǊŜŘƛǘŜΣ ŜȄŜŎǳǘƻǊƛ ƧǳŘŜŎŇǘƻǊŜǓǘƛΣ ǊŜǇǊŜȊŜƴǘŀƴǚƛ ŀƛ .ƛǊƻǳƭǳƛ ŘŜ /ǊŜŘƛǘ Ǔƛ 
ǎǇŜŎƛŀƭƛǓǘƛ ƞƴ ŀƴǘƛŦǊŀǳŘŇ Ǔƛ ƞƴ !LΦ 5ŜȊōŀǘŜǊƛƭŜ ŀǳ Ŧƻǎǘ ƳƻŘŜǊŀǘŜ ŘŜ ŀƴŀƭƛǓǘƛ 
ŦƛƴŀƴŎƛŀǊƛΣ ŘŜ ƭŜŎǘƻǊƛ ƞƴ ŜŘǳŎŀǚƛŜ ŦƛƴŀƴŎƛŀǊŇ Ǔƛ ŘŜ ƧǳǊƴŀƭƛǓǘƛ ǊŜǇǳǘŀǚƛ Řƛƴ ǇǊŜǎŀ 
ŜŎƻƴƻƳƛŎŇΦ tǊƛƴ ƛƴŦƻǊƳŀǚƛƛƭŜ ǘǊŀƴǎƳƛǎŜ ƞƴ ŀŎŜǎǘŜ ŘŜȊōŀǘŜǊƛΣ ŎƻƴǎǳƳŀǘƻǊƛƛ ŀǳ 
ǇǊƛƳƛǘ ƛƴǎǘǊǳƳŜƴǘŜƭŜ ƴŜŎŜǎŀǊŜ ǇŜƴǘǊǳ ƎŜǎǘƛƻƴŀǊŜŀ Ǔƛ ǇǊƻǘŜƧŀǊŜŀ ŦƛƴŀƴǚŜƭƻǊ 
personale într-un context macroeconomic imprevizibil. 

În 2025, /{![. ŀ ǇǊƻŘǳǎ Ǔƛ ŀ ŘƛǎǘǊƛōǳƛǘ ŎŇǘǊŜ ōŇƴŎƛƭŜ ŎƻƳŜǊŎƛŀƭŜ ǇŜǎǘŜ мллΦллл 
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de flyere informative, pe care consumatorii pot completa direct o cerere de 
negociere cu banca. Call-center-ul (021.фпмпύ Ǔƛ ŎƘŀǘ-ul online de pe site-ul 
ŎǎŀƭōΦǊƻΣ ǇǳǎŜ ƭŀ ŘƛǎǇƻȊƛǚƛŀ ŎƻƴǎǳƳŀǘƻǊƛƭƻǊΣ ƞƛ ŀƧǳǘŇ ǇŜ ŀŎŜǓǘƛŀ ǎŇ ŀŦƭŜ ƛƴŦƻǊƳŀǚƛƛ 
Ǔƛ ǊŜŎƻƳŀƴŘŇǊƛ ŀǾƛȊŀǘŜ ŘŜǎǇǊŜ ǎƻƭǳǚƛƻƴŀǊŜ ŀƭǘŜǊƴŀǘƛǾŇ ŀ ƭƛǘƛƎƛƛƭƻǊΦ 

tŃƴŇ ƭŀ ǎŦŃǊǓƛǘǳƭ ¢о нлнрΣ /{![. ŀ ǇǊƛƳƛǘ нΦмнм ŘŜ ŎŜǊŜǊƛ ŘŜ ƭŀ ŎƻƴǎǳƳŀǘƻǊƛƛ 
ŎŀǊŜ ŀǳ ǎƻƭƛŎƛǘŀǘ ōŇƴŎƛƭƻǊ Ǔƛ LCb-urilor intrarea într-o negociere în cadrul 
/ŜƴǘǊǳƭǳƛ όмΦснл ƞƴ ǊŜƭŀǚƛŜ Ŏǳ ōŇƴŎƛƭŜ Ǔƛ рлм ƞƴ ǊŜƭŀǚƛŜ Ŏǳ LCb-urile).  

Astfel, ponderea cererilor adresate IFN-ǳǊƛƭƻǊ ŀ ǎŎŇȊǳǘ ǳǓƻǊ ǎǳō ǾŀƭƻŀǊŜŀ Řƛƴ 
ǇŜǊƛƻŀŘŀ ŘŜ ǊŜŦŜǊƛƴǚŇ ŀ ŀƴǳƭǳƛ ǘǊŜŎǳǘΣ ŘŜ ƭŀ нсΣс ƭŀ ǎǳǘŇ din total/T3 2024, 
ǇŃƴŇ ƭŀ ŀǇǊƻȄƛƳŀǘƛǾ ноΣс ƭŀ ǎǳǘŇ din total/T3 2025. De asemenea, ponderea 
ŎŜǊŜǊƛƭƻǊ ŀŘǊŜǎŀǘŜ ōŇƴŎƛƭƻǊ ǇǊŜȊƛƴǘŇ ƻ ŎǊŜǓǘŜǊŜ ƞƴ ŎŜƭŜ ŘƻǳŇ ǇŜǊƛƻŀŘŜ 
comparate, 73,4 ƭŀ ǎǳǘŇ din total/la final de T3 2024, respectiv 76,4 ƭŀ ǎǳǘŇ din 
total/T3 2025. 

bǳƳŇǊǳƭ ǘƻǘŀƭ ŘŜ ŘƻǎŀǊŜ ŎƻƴǎǘƛǘǳƛǘŜ ƭŀ Ŧƛƴŀƭǳƭ ¢о нлнр ŀ ŀƧǳƴǎ ƭŀ сусΦ 5ƻǳŇ 
dosare de negociere s-ŀǳ ŦƻǊƳŀǘ ƞƴ ǊŜƭŀǚƛŜ Ŏǳ ǳƴ LCbΣ ƛŀǊ ǊŜǎǘǳƭ ŘŜ суп ŀǳ Ŧƻǎǘ 
ŦƻǊƳŀǘŜ ƞƴ ǊŜƭŀǚƛŀ Ŏǳ ōŇƴŎƛƭŜΣ ǊŜǇǊŜȊŜƴǘŃƴŘ пнΣн ƭŀ ǎǳǘŇ Řƛƴ ƴǳƳŇǊǳƭ ŎŜǊŜǊƛƭƻǊ 
ŀŘǊŜǎŀǘŜ ōŇƴŎƛƭƻǊΦ /ƻƳǇŀǊŀǘƛǾΣ ƞƴ ǇǊƛƳŜƭŜ ƴƻǳŇ ƭǳƴƛ ŀƭŜ ŀƴǳƭǳƛ нлнп ǎ-au 
ŦƻǊƳŀǘ унп ŘŜ ŘƻǎŀǊŜ ƞƴ ǊŀǇƻǊǘ Ŏǳ ōŇƴŎƛƭŜΣ ŀŘƛŎŇ офΣр ƭŀ ǎǳǘŇ Řƛƴ ƴǳƳŇǊǳƭ ŘŜ 
cereri adresate acestora. 

5ƛƴǘǊŜ ŘƻǎŀǊŜƭŜ ŦƻǊƳŀǘŜ ƞƴ ŀŎŜǎǘ ŀƴ Ǔƛ ǎƻƭǳǚƛƻƴŀǘŜ ǇŃƴŇ ƭŀ Ŧƛƴŀƭǳƭ ǇŜǊƛƻŀŘŜƛ ŘŜ 
ǊŜŦŜǊƛƴǚŇΣ рфр ǎ-au finalizat printr-ƻ ƘƻǘŇǊŃǊŜ όǇŇǊǚƛƭŜ ŀǳ ŀŎŎŜǇǘŀǘ ǎƻƭǳǚƛŀ 
ǇǊƻǇǳǎŇ ŘŜ ŎƻƴŎƛƭƛŀǘƻǊύΣ ǊŜǇǊŜȊŜƴǘŃƴŘ фт ƭŀ ǎǳǘŇ din total, în 20 de dosare una 
ŘƛƴǘǊŜ ǇŇǊǚƛ ŀ ǊŜŦǳȊŀǘ ǎƻƭǳǚƛŀ ǇǊƻǇǳǎŇ ŘŜ ŎƻƴŎƛƭƛŀǘƻǊ Ǔƛ ǎ-ŀ ǇǊƻƴǳƴǚŀǘ ƻ 
încheiere/3 ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭΣ ƛŀǊ ƞƴ мм ŘƻǎŀǊŜ ǳƴŀ ŘƛƴǘǊŜ ǇŇǊǚƛ ǎ-a retras. 

[ŀ Ŧƛƴŀƭ ŘŜ ¢о нлнрΣ ǇǊƻŎŜŘǳǊƛƭŜ ŘŜ ƴŜƎƻŎƛŜǊŜ ŀ ŎƻƴǎǳƳŀǘƻǊƛƭƻǊ Ŏǳ ōŇƴŎƛƭŜΣ 
intermediate de CSALB, au avut ca rezultat beneficii înregistrate de 
ŀǇǊƻȄƛƳŀǘƛǾ мΣу ƳƛƭƛƻŀƴŜ 9¦wκнлнрΦ !ǎǘŦŜƭΣ ǾŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ŀ ōŜƴŜŦƛŎƛƛƭƻǊ 
rezultate (în cei aproape 10 ani de acǘƛǾƛǘŀǘŜ ƻǇŜǊŀǚƛƻƴŀƭŇ ŀ /ŜƴǘǊǳƭǳƛύ ŜǎǘŜ ŘŜ 
16,11 milioane EUR. 

Grafic M.  9Ǿƻƭǳǚƛŀ ŀƴǳŀƭŇ ŀ ƴǳƳŇǊǳƭǳƛ ŘŜ ŎŜǊŜǊƛ 
ŎƻƴŦƻǊƳŜΣ ŘƻǎŀǊŜ ŎƻƴǎǘƛǘǳƛǘŜ Ǔƛ ǎƻƭǳǚƛƻƴŇǊƛ 
amiabile 

Grafic N.   9Ǿƻƭǳǚƛŀ ŘƻǎŀǊŜƭƻǊ ǎƻƭǳǚƛƻƴŀǘŜ ǇǊƛƴ 
IƻǘŇǊŃǊƛ ǎŀǳ OƴŎƘŜƛŜǊƛ 
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2.3. Sectorul imobiliar  

2.3.1. tƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ǊŜȊƛŘŜƴǚƛŀƭŇ Ǔƛ ŎƻƳŜǊŎƛŀƭŇ 

tƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ǊŜȊƛŘŜƴǚƛŀƭŇ 

tǊŜǚǳǊƛƭŜ ǇǊƻǇǊƛŜǘŇǚƛƭƻǊ ƛƳƻōƛƭƛŀǊŜ ǊŜȊƛŘŜƴǚƛŀƭŜ ŀǳ ŎǊŜǎŎǳǘ Ŏǳ пΣт ƭŀ ǎǳǘŇ anual, în 
termeni nominali, în T2/2025, într-un ritm similar celui înregistrat la începutul 
ŀƴǳƭǳƛ όпΣф ƭŀ ǎǳǘŇ ƞƴ ¢мκнлнрύΦ Oƴ ǎǘǊǳŎǘǳǊŇΣ ǇǊŜǚǳǊƛƭŜ ƭƻŎǳƛƴǚŜƭƻǊ ƞƴ ŎƭŇŘƛǊƛ ǾŜŎƘƛ 
ŀǳ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ŘƛƴŀƳƛŎŇ Ƴŀƛ ŀƭŜǊǘŇ όсΣп ƭŀ ǎǳǘŇ ƞƴ ¢нκнлнрύ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ 
ƛƳƻōƛƭŜƭŜ ƴƻƛ όмΣс ƭŀ ǎǳǘŇύΣ Grafic 2.34. Oƴ ǘŜǊƳŜƴƛ ǊŜŀƭƛΣ ƞƴǎŇΣ ǇŜ ŦƻƴŘǳƭ ƛƴŦƭŀǚƛŜƛ 
Ƴŀƛ ǊƛŘƛŎŀǘŜΣ wƻƳŃƴƛŀ ǎŜ ǇƭŀǎŜŀȊŇ ƞƴǘǊŜ ǚŇǊƛƭŜ cu dinamici anuale negative ale 
ǇǊŜǚǳǊƛƭƻǊ ƭƻŎǳƛƴǚŜƭƻǊ (-мΣн ƭŀ ǎǳǘŇ ƞƴ ¢нκнлнрύΣ ŘǳǇŇ CƛƴƭŀƴŘŀ ό-нΣс ƭŀ ǎǳǘŇύ Ǔƛ 
Suedia (-мΣт ƭŀ ǎǳǘŇύΣ Grafic 2.35. !ŎŜŀǎǘŇ ŜǾƻƭǳǚƛŜ ŜǎǘŜ ŎƻƴǘǊŀǎǘŀƴǘŇ ŎŜƭŜƛ 
ǊŜƎŇǎƛǘŜ ƞƴ majoritatea economiilor ǎƛƳƛƭŀǊŜ Řƛƴ ǊŜƎƛǳƴŜΣ ǳƴŘŜ ǇǊŜǚǳǊƛƭŜ 
ƭƻŎǳƛƴǚŜƭƻǊ ŀǳ ŎǊŜǎŎǳǘ ƞƴ ǘŜǊƳŜƴƛ ǊŜŀƭƛ ǇŜǎǘŜ ǇǊŀƎǳƭ ŘŜ с ƭŀ ǎǳǘŇ όмпΣм ƭŀ ǎǳǘŇ ƞƴ 
.ǳƭƎŀǊƛŀΣ фΣн ƭŀ ǎǳǘŇ ƞƴ ¦ƴƎŀǊƛŀ Ǔƛ тΣм ƭŀ ǎǳǘŇ ƞƴ /ŜƘƛŀύΦ 

.ǳŎǳǊŜǓǘƛǳƭ ǊŇƳŃƴŜ ŎŜŀ Ƴŀƛ ŀŎŎŜǎƛōƛƭŇ ŎŀǇƛǘŀƭŇ ŜǳǊƻǇŜŀƴŇ ƞƴ ǘŜǊƳŜƴƛ ŘŜ ǇǊŜǚǳǊƛ 
ŀƭŜ ƭƻŎǳƛƴǚŜƭƻǊ ƴƻƛ όмΦтрт ŜǳǊƻκƳǇ ƞƴ нлнпύΣ ƭŀ ŘƛǎǘŀƴǚŇ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŦŀǚŇ ŘŜ 
capitalele economiilor din regiune (Budapesta ς 3.863 euro/mp, Praga ς 6.121 
euro/mp), Grafic 2.36Φ [ŀ Ǉƻƭǳƭ ƻǇǳǎΣ ŎŀǇƛǘŀƭŜƭŜ Ŏǳ ŎŜƭŜ Ƴŀƛ ǊƛŘƛŎŀǘŜ ǇǊŜǚǳǊƛ ŀƭŜ 
ƛƳƻōƛƭŜƭƻǊ ǊŜȊƛŘŜƴǚƛŀƭŜ ƴƻƛ ǎŜ ǊŜƎŇǎŜǎŎ ƞƴ [ǳȄŜƳōǳǊƎ Ǔƛ CǊŀƴǚŀΦ 5ƛŦŜǊŜƴǚŜƭŜ 
ǎŜƳƴƛŦƛŎŀǘƛǾŜ ƞƴǘǊŜ ǇǊŜǚǳǊƛƭŜ ƭƻŎǳƛƴǚŜƭƻǊ Řƛƴ ŎŀǇƛǘŀƭŜ Ǔƛ ƳŜŘƛŀ ƴŀǚƛƻƴŀƭŇ ŀǊŀǘŇ 
ŎƻƴŎŜƴǘǊŀǊŜŀ ǇǳǘŜǊƴƛŎŇ ŀ ŀǾǳǚƛŜƛΣ ŀŎǘƛǾƛǘŇǚƛƛ ŜŎƻƴƻƳƛŎŜ Ǔƛ ŎŜǊŜǊƛƛ ŘŜ ƭƻŎǳƛƴǚŜ ƞƴ 
ǇǊƛƴŎƛǇŀƭŜƭŜ ŎŜƴǘǊŜƭŜ ǳǊōŀƴŜΦ tŀǊƛǎǳƭ ǎŜ ŎƭŀǎŜŀȊŇ ƞƴ ǘƻǇ Řƛƴ ŀŎŜŀǎǘŇ ǇŜǊǎǇŜŎǘƛǾŇΣ 
Ŏǳ ǇǊŜǚǳǊƛ ŘŜ ǇŜǎǘŜ ǘǊŜƛ ƻǊƛ Ƴŀƛ ƳŀǊƛ ŘŜŎŃǘ ƳŜŘƛŀ CǊŀƴǚŜƛΣ ƛŀǊ ŀƭǘŜ ŎŀǇƛǘŀƭŜ 
ŜǳǊƻǇŜƴŜ ƛƳǇƻǊǘŀƴǘŜ ŘŜǇŇǓŜǎŎ Ŏǳ ǇŜǎǘŜ нлл ƭŀ ǎǳǘŇ ƳŜŘƛŀ ƴŀǚƛƻƴŀƭŇ όŜȄΦ !ǘŜƴŀ 
ннуΣт ƭŀ ǎǳǘŇΣ .ŀǊŎŜƭƻƴŀ нмлΣн ƭŀ ǎǳǘŇΣ !ƳǎǘŜǊŘŀƳ нлоΣф ƭŀ ǎǳǘŇΣ /ƻǇŜƴƘŀƎŀ 
нлоΣм ƭŀ ǎǳǘŇύΣ Grafic 2.36. În cazul RomânieiΣ .ǳŎǳǊŜǓǘƛǳƭ ƞƴǊŜƎƛǎǘǊŜŀȊŇ ǳƴ 
ŘŜŎŀƭŀƧ ƳƻŘŜǊŀǘ ŘŜ млпΣу ƭŀ ǎǳǘŇΣ ƛƴŘƛŎŃƴŘ ƻ ǇƛŀǚŇ ƛƳƻōƛƭƛŀǊŇ Ƴŀƛ ŜŎƘƛƭƛōǊŀǘŇ ƞƴ 
ŎƻƳǇŀǊŀǚƛŜ Ŏǳ ŀƭǘŜ ŎŀǇƛǘŀƭŜΣ ŦŇǊŇ ŘƛŦŜǊŜƴǚŜ ŜȄǘǊŜƳŜ ƞƴǘǊŜ ŎŀǇƛǘŀƭŇ Ǔƛ ǊŜǎǘǳƭ ǚŇǊƛƛΦ 

Grafic 2.34. 9Ǿƻƭǳǚƛŀ ǇǊŜǚǳǊƛƭƻǊ ǇǊƻǇǊƛŜǘŇǚƛƭƻǊ 
ƛƳƻōƛƭƛŀǊŜ ǊŜȊƛŘŜƴǚƛŀƭŜ (în termeni nominali) Ǔƛ ŀ 
ƛƴǘŜƴǚƛŜƛ ŘŜ ŀŎƘƛȊƛǚƛŜ ǎŀǳ ŎƻƴǎǘǊǳŎǚƛŜ 

Grafic 2.35. 5ƛƴŀƳƛŎŀ ŀƴǳŀƭŇ ŀ ǇǊŜǚǳǊƛƭƻǊ 
ǇǊƻǇǊƛŜǘŇǚƛƭƻǊ ƛƳƻōƛƭƛŀǊŜ ǊŜȊƛŘŜƴǚƛŀƭŜ ƞƴ ǘŜǊƳŜƴƛ 
ǊŜŀƭƛΣ ŎƻƳǇŀǊŀǚƛƛ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ ό¢нκнлнрύ 

 
 

Sursa: Eurostat, CE, calcule BNR Sursa: Eurostat, calcule BNR 
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tƛŀǚŀ ŎƘƛǊƛƛƭƻǊ Řƛƴ .ǳŎǳǊŜǓǘƛ ǊŇƳŃƴŜΣ ŘŜ ŀǎŜƳŜƴŜŀΣ ǊŜƭŀǘƛǾ ŀŎŎŜǎƛōƛƭŇ ƞƴ ŎƻƴǘŜȄǘ 
european, Grafic 2.37. Cu un cost mediu lunar de aproximativ 10,3 euro/mp, 
ŎŀǇƛǘŀƭŀ wƻƳŃƴƛŜƛ ǎŜ ǎƛǘǳŜŀȊŇ ǎǳō ƴƛǾŜƭǳƭ ǇǊŜǚǳǊƛƭƻǊ de închiriere în capitalele 
ǚŇǊƛƭƻǊ Řƛƴ ǊŜƎƛǳƴŜΣ Ŏǳ ŜȄŎŜǇǚƛŀ ŎŀǇƛǘŀƭŜƛ .ǳƭƎŀǊƛŜƛ Ǔƛ .ƻǎƴƛŜƛ Ǔƛ IŜǊǚŜƎƻǾƛƴŜƛ. 

9Ǿƻƭǳǚƛŀ ǇǊŜǚǳǊƛƭƻǊ ǇŜ Ǉƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ǊŜȊƛŘŜƴǚƛŀƭŇ ŜǎǘŜ ŘŜǘŜǊƳƛƴŀǘŇ, în principal, 
ŘŜ ǇŜǊǎƛǎǘŜƴǚŀ ǳƴŜƛ ŎŜǊŜǊƛ ǊƻōǳǎǘŜΣ ŘŜ rŜǎǘǊŃƴƎŜǊŜŀ ŎƻƴǘƛƴǳŇ ŀ ƻŦŜǊǘŜƛ ŘŜ 
ƭƻŎǳƛƴǚŜ Ǔƛ ŘŜ ƛƳǇŀŎǘǳƭ ƳƻŘƛŦƛŎŇǊƛƭƻǊ ŦƛǎŎŀƭŜ ŀǇƭƛŎŀǘŜ ƞƴ ǳƭǘƛƳŀ ǇŜǊƛƻŀŘŇΦ LƴǘŜƴǚƛŀ 
ŘŜ ŀŎƘƛȊƛǚƛŜ ǎŀǳ ŎƻƴǎǘǊǳŎǚƛŜ ƞƴ ǳǊƳŇǘƻŀǊŜƭŜ мн ƭǳƴƛ ǎ-ŀ ƞƳōǳƴŇǘŇǚƛǘ όGrafic 2.34), 
ƛŀǊ ŎŜǊŜǊŜŀ ǇŜƴǘǊǳ ŀŎƘƛȊƛǚƛŀ ŘŜ ǇǊƻǇǊƛŜǘŇǚƛ ǊŜȊƛŘŜƴǚƛŀƭŜ ŀ ŎǊŜǎŎǳǘ Ŏǳ 15 ƭŀ ǎǳǘŇ131 
în T3κнлнр ŦŀǚŇ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ нлнпΦ În contrast, pe partea ofertei, 
ƴǳƳŇǊǳƭ ŘŜ ƭƻŎǳƛƴǚŜ ǘŜǊƳƛƴŀǘŜ în primul semestru din 2025 s-a contractat cu 5,1 
ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ anului anterior, ƛŀǊ ƻŦŜǊǘŀ ŘŜ ǇǊƻǇǊƛŜǘŇǚƛ 
ǊŜȊƛŘŜƴǚƛŀƭŜ ƭƛǎǘŀǘŜ ƭŀ ǾŃƴȊŀǊŜ ǎ-ŀ ŘƛƳƛƴǳŀǘ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛ Ŏǳ му ƭŀ ǎǳǘŇ132 
(conform datelor la T3/2025)Φ tŜǊǎǇŜŎǘƛǾŜƭŜ ǎǳƴǘ ŘŜ ŘƛƴŀƳƛȊŀǊŜ ŀ ŀŎǘƛǾƛǘŇǚƛƛ ŘŜ 
ŎƻƴǎǘǊǳƛǊŜΣ ŘŀǘŇ ŦƛƛƴŘ ŎǊŜǓǘŜǊŜŀ Ŏǳ 9,8 ƭŀ ǎǳǘŇ133 ŀ ǾƻƭǳƳǳƭǳƛ ƭǳŎǊŇǊƛƭƻǊ ŘŜ 
ŎƻƴǎǘǊǳŎǚƛƛ ǊŜȊƛŘŜƴǚƛŀƭŜ ƞƴ ǇŜǊƛƻŀŘŀ ƛŀƴǳŀǊƛŜ-septembrie нлнр ŦŀǚŇ ŘŜ ǇŜǊƛƻŀŘŀ 
ŎƻǊŜǎǇƻƴŘŜƴǘŇ Řƛƴ нлнпΣ ŎŃǘ Ǔƛ ŎŜŀ ŀ ƴǳƳŇǊǳƭǳƛ ŀǳǘƻǊƛȊŀǚƛƛƭƻǊ ŘŜ ŎƻƴǎǘǊǳƛǊŜ 
eliberate, de 4,2 ƭŀ ǎǳǘŇ134 ƞƴ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŘŜ ǊŜŦŜǊƛƴǚŇΦ 

Oƴ ŀŎŜǎǘ ŎƻƴǘŜȄǘΣ ƴǳƳŇǊǳƭ ǘǊŀƴȊŀŎǚƛƛƭƻǊ ƛƳƻōƛƭƛŀǊŜ ŀ ǊŇƳŀǎ ŎǾŀǎƛ-constant în 
perioada ianuarie-septembrie нлнр ŦŀǚŇ ŘŜ ǇŜǊƛƻŀŘŀ ŎƻǊŜǎǇƻƴŘŜƴǘŇ Řƛƴ нлнп ό-
0,4 ƭŀ ǎǳǘŇύΣ ƞƴ ǇƻŦƛŘŀ ǳƴǳƛ ŀǾŀƴǎ ǎŜƳƴƛŦƛŎŀǘƛǾ ƞƴ ƭǳƴŀ ƛǳƭƛŜ нлнр όҌмт ƭŀ ǎǳǘŇ ƞƴ 
termeni anuali), ŜǾƻƭǳǚƛŜ ŀǘǊƛōǳƛǘŇ ƞƴ ǇǊƛƴŎƛǇŀƭ ŀƴǘƛŎƛǇŇǊƛƛ ƳƻŘƛŦƛŎŇǊƛƭƻǊ ŦƛǎŎŀƭŜ ŎŜ 
au intrat în vigoare începând cu luna august. Acestea includ majorarea cotei 
standard de TVA de la 19 ƭŀ ǎǳǘŇ la 21 ƭŀ ǎǳǘŇΣ ǇǊŜŎǳƳ Ǔƛ ŜƭƛƳƛƴŀǊŜŀ ŦŀŎƛƭƛǘŇǚƛƛ 
ǇǊƛǾƛƴŘ Ŏƻǘŀ ǊŜŘǳǎŇ ŘŜ ¢±! ŀǇƭƛŎŀōƛƭŇ ǘǊŀƴȊŀŎǚƛƛƭƻǊ imobiliare realizate de 

 
 
131 Raportul imobiliare.ro ς tƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ǊŜȊƛŘŜƴǚƛŀƭŇ ¢ǊƛƳŜǎǘǊǳƭ LLI 2025Φ LƴŘƛŎŀǘƻǊǳƭ ǎŜ ǊŜŦŜǊŇ ƭŀ ǇƻǘŜƴǚƛŀƭƛi 
ŎǳƳǇŇǊŇǘƻǊƛ ŎƻǊŜƭŀǚƛ Ŏǳ ƻŦŜǊǘŀ ŜȄƛǎǘŜƴǘŇ. 
132 Raportul imobiliare.ro ς tƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ǊŜȊƛŘŜƴǚƛŀƭŇ ¢ǊƛƳŜǎǘǊǳƭ LLL нлнр. 
133 /ƻƳǳƴƛŎŀǘ ŘŜ ǇǊŜǎŇ Lb{ ƴǊΦ 294/20 noiembrie 2025 
134 /ƻƳǳƴƛŎŀǘ ŘŜ ǇǊŜǎŇ Lb{ ƴǊΦ 277/31 octombrie 2025 

Grafic 2.36. tǊŜǚǳƭ ǇǊƻǇǊƛŜǘŇǚƛƭƻǊ ƛƳƻōƛƭƛŀǊŜ 
ǊŜȊƛŘŜƴǚƛŀƭŜ ƴƻƛ ƞƴ ŎŀǇƛǘŀƭŜƭŜ ŜǳǊƻǇŜƴŜΣ нлнп 

Grafic 2.37. /ƘƛǊƛŀ ƳŜŘƛŜ ƭǳƴŀǊŇ ǇŜ ƳŜǘǊǳ ǇŇǘǊŀǘΣ 
ŎƻƳǇŀǊŀǚƛƛ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ όнлнпύ 

 
 

Sursa: Deloitte Property Index 2025 
ϝŎƭŇŘƛǊƛ ǾŜŎƘƛΣ ϝϝ ǘƻŀǘŜ ŎƭŇŘƛǊƛƭŜ όƴƻƛ Ҍ ǾŜŎƘƛύΣ І ǇǊŜǚ ŘŜ 
ǘǊŀƴȊŀŎǚƛŜΣ ІІ ǎǳƴǘ ƛƴŎƭǳǎŜ ŘƻŀǊ ŀǇŀǊǘŀƳŜƴǘŜƭŜ 

Sursa:  Deloitte Property Index 2025 
# sunt incluse doar apartamentele 

https://market360.imobiliare.ro/wp-content/uploads/2025/10/Raport-T3_2025-WEB-copy.pdf
https://market360.imobiliare.ro/wp-content/uploads/2025/10/Raport-T3_2025-WEB-copy.pdf
https://insse.ro/cms/sites/default/files/com_presa/com_pdf/indici_constr08r25_0.pdf
https://insse.ro/cms/sites/default/files/com_presa/com_pdf/autoriz08r25.pdf
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ŎǳƳǇŇǊŇǘƻǊƛƛ ŀŦƭŀǚƛ ƭŀ ǇǊƛƳŀ ŀŎƘƛȊƛǚƛŜΦ Pe acest fondΣ Ƴǳƭǚƛ ǇƻǘŜƴǚƛŀƭƛ ŎǳƳǇŇǊŇǘƻǊƛ 
ŀǳ ŀŎŎŜƭŜǊŀǘ ǇǊƻŎŜǎǳƭ ŘŜ ŀŎƘƛȊƛǚƛŜ ǇŜƴǘǊǳ ŀ ōŜƴŜŦƛŎƛŀ ŘŜ ŎƻƴŘƛǚƛƛƭŜ ŦƛǎŎŀƭŜ Ƴŀƛ 
ŦŀǾƻǊŀōƛƭŜ ŀƴǘŜǊƛƻǊ ƛƴǘǊŇǊƛƛ ƞƴ ǾƛƎƻŀǊŜ ŀ ƴƻƛƭƻǊ ǊŜƎƭŜƳŜƴǘŇǊƛΦ 

Oƴ Ǉƭŀƴ ǊŜƎƛƻƴŀƭΣ ǎŜ ƳŜƴǚƛƴ ŘƛǎǇŀǊƛǘŇǚƛ ǎŜƳƴƛŦƛŎŀǘƛǾŜΣ ŀǘŃǘ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ 
ŀŎǘƛǾƛǘŇǚƛƛ de ǘǊŀƴȊŀŎǚƛƻƴŀrŜΣ ŎŃǘ Ǔƛ ŀ ǇǊŜǚǳǊƛƭƻǊ ǇǊƻǇǊƛŜǘŇǚƛƭƻǊ ƛƳƻōƛƭƛŀǊŜ 
ǊŜȊƛŘŜƴǚƛŀƭŜΦ EǾƻƭǳǚƛŀ ƴǳƳŇǊǳƭǳƛ ŘŜ ǘǊŀƴȊŀŎǚƛƛ ƛƳƻōƛƭƛŀǊŜ ƞƴ ǇŜǊƛƻŀŘŀ ƛŀƴǳŀǊƛŜς
septembrie 2025 ǇǳƴŜ ƞƴ ŜǾƛŘŜƴǚŇ ǎŎŇŘŜǊƛ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛ ƞƴ ƳŀƧƻǊƛǘŀǘŜŀ 
ŎŜƴǘǊŜƭƻǊ ǊŜƎƛƻƴŀƭŜ όLŀǓƛ -22 ƭŀ ǎǳǘŇΣ {ƛōƛǳ -16 ƭŀ ǎǳǘŇΣ .ǊŀǓƻǾ -9 ƭŀ ǎǳǘŇΣ .ǳŎǳǊŜǓǘƛ 
-4 ƭŀ ǎǳǘŇΣ ¢ƛƳƛǓ -о ƭŀ ǎǳǘŇύΣ Ŏǳ ŜȄŎŜǇǚƛŀ ƧǳŘŜǚŜƭƻǊ /ƻƴǎǘŀƴǚŀ όҌ17 ƭŀ ǎǳǘŇύΣ /ƭǳƧ όҌ7 
ƭŀ ǎǳǘŇύ Ǔƛ LƭŦƻǾ όҌ2 ƭŀ ǎǳǘŇύ, Grafic 2.38. tǊŜǚǳƭ135 ƳŜŘƛǳ ǇŜ ǇŜƴǘǊǳ ǇŇǘǊŀǘ ǇŜƴǘǊǳ 
apartamentele în bloc, ǘǊŀƴȊŀŎǚƛƻƴŀǘŜ ƞƴ cel de-al doilea trimestru al anului, 
ǾŀǊƛŀȊŇ ƞƴǘǊŜ 2,2 Ƴƛƛ ƭŜƛ ƞƴ ƧǳŘŜǚǳƭ IǳƴŜŘƻŀǊŀ Ǔƛ 9 Ƴƛƛ ƭŜƛ ƞƴ ƧǳŘŜǚǳƭ Cluj. Vechimea 
ŎƻƴǎǘǊǳŎǚƛŜƛ ǊŜǇǊŜȊƛƴǘŇ ǳƴ ŦŀŎǘƻǊ ǊŜƭŜǾŀƴǘ ƞƴ ŘŜǘŜǊƳƛƴŀǊŜŀ ǇǊŜǚǳƭǳƛ ŘŜ ǾŃƴȊŀǊŜ, 
apartamentele amplasate în blocuri construite ŘǳǇŇ anul 2001 înregistrând, în 
general, ǇǊŜǚǳǊƛ Ƴŀƛ ǊƛŘƛŎŀǘŜ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŎŜƭŜ ŜŘƛŦƛŎŀǘŜ ŀƴǘŜǊƛƻǊΣ Grafic 2.39. 

tŜ ŦƻƴŘǳƭ ǳƴŜƛ ŎǊŜǓǘŜǊƛ ŀ ŎŃǓǘƛƎǳƭǳƛ ǎŀƭŀǊƛŀƭ ƳŜŘƛǳ ƴŜǘ όŎǳ 7 ƭŀ ǎǳǘŇΣ ŘŜ ƭŀ рΦ176 lei 
în iunie 2024 la 5.539 lei în iunie 2025) ǎƛƳƛƭŀǊŇ ritmului ŘŜ ŎǊŜǓǘŜǊŜ ŀ ǇǊŜǚǳǊƛƭƻǊ 
ƭƻŎǳƛƴǚŜƭƻǊΣ ǘƛƳǇǳƭ ƴŜŎŜǎŀǊ ŀŎƘƛȊƛǚƛƻƴŇǊƛƛ ǳƴǳƛ ŀǇŀǊǘŀƳŜƴǘ Ŏǳ н ŎŀƳŜǊŜ ƭŀ ƴƛǾŜƭ 
ƴŀǚƛƻƴŀƭ ǎ-a ƳŜƴǚƛƴǳǘ la peste 8136 ani (уΣт ŀƴƛ ƞƴ ƛǳƴƛŜ нлнр ŦŀǚŇ ŘŜ 8,8 ani în 
iunie 2024). Oƴ .ǳŎǳǊŜǓǘƛΣ ŘǳǊŀǘŀ ŜǎǘƛƳŀǘŇ ǇŜƴǘǊǳ ŀŎƘƛȊƛǚƛƻƴŀǊŜŀ ǳƴŜƛ ƭƻŎǳƛƴǚŜ 
similare este ǳǓƻǊ Ƴŀƛ ǊŜŘǳǎŇΣ de 8 ŀƴƛΣ ǎǳǎǚƛƴǳǘŇ ŘŜ ǳƴ ƴƛǾŜƭ ǎŀƭŀǊƛŀƭ ƳŜŘƛǳ Ƴŀƛ 
ridicat comparativ cu cel de ƭŀ ƴƛǾŜƭ ƴŀǚƛƻƴŀƭΣ ƞƴǎŇ ŎƻƴǘǊŀōŀƭŀƴǎŀǘ ŘŜ ǇǊŜǚǳǊƛ Ƴŀƛ 
ƳŀǊƛ ŀƭŜ ƭƻŎǳƛƴǚŜƭƻǊ. 

5ŜȊŜŎƘƛƭƛōǊǳƭ ŘƛƴǘǊŜ ŎŜǊŜǊŜ Ǔƛ ƻŦŜǊǘŇ ǎŜ resimte Ǔƛ ǇŜ segmentul chiriilor 
ǊŜȊƛŘŜƴǚƛŀƭŜΦ /onform datelor aferente T3/2025, pentru fiecare proprietate 

 
 
135 tǊŜǚǳƭ ŘŜŎƭŀǊŀǘ ŘŜ ǇŇǊǚƛ ƭŀ ƴƻǘŀǊ ƞƴ ŎƻƴǘǊŀŎǘǳƭ ŘŜ ǾŃƴȊŀǊŜ-ŎǳƳǇŇǊŀǊŜΦ 
136 [ǳŃƴŘ ƞƴ ŎƻƴǎƛŘŜǊŀǊŜ ǇǊŜǚǳƭ ƳŜŘƛǳ ŘŜŎƭŀǊŀǘ ŘŜ ǇŇǊǚƛ ƞƴ ŎƻƴǘǊŀŎǘǳƭ ŘŜ ǾŃƴȊŀǊŜ-ŎǳƳǇŇǊŀǊŜ ǇŜƴǘǊǳ ǳƴ ŀǇŀǊǘŀƳŜƴǘ Ŏǳ н ŎŀƳŜǊŜ 

Ǔƛ ǾŜƴƛǘǳƭ ǎŀƭŀǊƛŀƭ ƳŜŘƛǳ ƴŜǘ Řƛƴ ŎŀǊŜ ǎ-ŀǳ ŘŜŘǳǎ ŎƘŜƭǘǳƛŜƭƛ ŘŜ ǎǳōȊƛǎǘŜƴǚŇ ŜƎŀƭŜ Ŏǳ ǎŀƭŀǊƛǳƭ ƳƛƴƛƳ ƴŜǘ ǇŜ ŜŎƻƴƻƳƛŜ ƞƴ ǾƛƎƻŀǊŜ ƞƴ 
2025 (2.450 lei). 

Grafic 2.38. 9Ǿƻƭǳǚƛŀϝ ƴǳƳŇǊǳƭǳƛ ǘǊŀƴȊŀŎǚƛƛƭƻǊ 
imobiliare** în plan regional 

Grafic 2.39. tǊŜǚǳƭϝ ƳŜŘƛǳ ǇŜ ƳŜǘǊǳ ǇŇǘǊŀǘ 
pentru apartamente în blocΣ ƞƴ ŦǳƴŎǚƛŜ ŘŜ 
ƴǳƳŇǊǳƭ ŘŜ ŎŀƳŜǊŜ 

  
Sursa: ANCPI, calcule BNR 
*perioada ianuarie-septembrie нлнр ŦŀǚŇ ŘŜ 
ǇŜǊƛƻŀŘŀ ŎƻǊŜǎǇƻƴŘŜƴǘŇ Řƛƴ нлнп 
* *ƴǳƳŇǊ ŘŜ ǳƴƛǘŇǚƛ ƛƴŘƛǾƛŘǳŀƭŜ 

Sursa:   Uniunea Notarilor Publici, INS, calcule 
BNR 
ϝǇǊŜǚǳƭ ŘŜŎƭŀǊŀǘ ŘŜ ǇŇǊǚƛ ƭŀ ƳƻƳŜƴǘǳƭ ƞƴŎƘŜƛŜǊƛƛ 
contractului de vânzare-ŎǳƳǇŇǊŀǊŜ 
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ŘƛǎǇƻƴƛōƛƭŇ ǎǇǊŜ ƞƴŎƘƛǊƛŜǊŜ ŜȄƛǎǘŀǳΣ ƞƴ ƳŜŘƛŜΣ нΣо137 ǇƻǘŜƴǚƛŀƭƛ ŎƘƛǊƛŀǓƛΣ ƞƴ ŎǊŜǓǘŜǊŜ 
cu 18 ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ ǇǊŜŎŜŘŜƴǘΦ În paralel, oferta de 
ƭƻŎǳƛƴǚŜ ŘƛǎǇƻƴƛōƛƭŜ ǇŜƴǘǊǳ ƞƴŎƘƛǊƛŜǊŜ ǎ-a diminuat semnificativ, înregistrând o 
ǎŎŇŘŜǊŜ ŀƴǳŀƭŇ ŘŜ мф ƭŀ ǎǳǘŇΦ /ŀ ǳǊƳŀǊŜΣ ǇǊŜǚǳƭ ƳŜŘƛǳ ƭǳƴŀǊ ǇŜǊ ǳƴƛǘŀǘŜ ƭƻŎŀǘƛǾŇ 
a crescut de la 500 euro în T3/2024 la 550 euro în T3/2025. 

tƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ŎƻƳŜǊŎƛŀƭŇ 

!ŎǘƛǾƛǘŀǘŜŀ ƛƴǾŜǎǘƛǚƛƻƴŀƭŇ ǇŜ Ǉƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ŎƻƳŜǊŎƛŀƭŇ ŀ ŘŜƳƻƴǎǘǊŀǘ ǊŜȊƛƭƛŜƴǚŇ 
ƞƴ ǇǊƛƳŀ ƧǳƳŇǘŀǘŜ ŀ ŀƴǳƭǳƛ нлнрΣ Ŏǳ ǳƴ ǾƻƭǳƳ ǘƻǘŀƭ ŀƭ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ŘŜ ŀǇǊƻȄƛƳŀǘƛǾ 
390 milioane euro (Grafic 2.40), cu mai mult de un sfert peste nivelul înregistrat 
ƞƴ ǳƭǘƛƳŜƭŜ ǓŀǎŜ ƭǳƴƛ Řƛƴ нлнп, dar Ŏǳ ŀǇǊƻȄƛƳŀǘƛǾ у ƭŀ ǎǳǘŇ ǎǳō ŎƛŦǊŀ Řƛƴ ǇǊƛƳǳƭ 
ǎŜƳŜǎǘǊǳ ŀƭ ƭǳƛ нлнпΦ !ŎŜŀǎǘŇ ŜǾƻƭǳǚƛŜ ŎƻƴŦƛǊƳŇ ǇƻȊƛǚƛƻƴŀǊŜŀ wƻƳŃƴƛŜƛ Ŏŀ ƻ 
ŘŜǎǘƛƴŀǚƛŜ ǎǘŀōƛƭŇ Ǔƛ Řƛƴ ŎŜ ƞƴ ŎŜ Ƴŀƛ ŀǘǊŀŎǘƛǾŇ ǇŜƴǘǊǳ ŎŀǇƛǘŀƭǳƭ ǊŜƎƛƻƴŀƭΣ Ƴŀƛ ŀƭŜǎ 
ƞƴ ŎƻƴǘŜȄǘǳƭ ŎǊŜǓǘŜǊƛƛ ǾƻƭǳƳŜƭƻǊ ŘŜ ƛƴǾŜǎǘƛǚƛƛ Ŝǳropene. Prognozele pentru 
ǾƻƭǳƳǳƭ ǘƻǘŀƭ ŘŜ ƛƴǾŜǎǘƛǚƛƛ Řƛƴ ŀƴǳƭ нлнр ƛƴŘƛŎŇ ƻ ǎƛǘǳŀǊŜŀ ƭŀ ƴƛǾŜƭǳƭ ŎŜƭǳƛ Řƛƴ 
нлнпΣ ƭŀ ŀǇǊƻȄƛƳŀǘƛǾ улл ƳƛƭƛƻŀƴŜ ŜǳǊƻΣ ǳǓƻǊ ǊŜǾƛȊǳƛǘŜ ƞƴ ǎŎŇŘŜǊŜ ŦŀǚŇ ŘŜ 

ǇǊƻƎƴƻȊŜƭŜ ƛƴƛǚƛŀƭŜ138Φ tŜǊƛƻŀŘŀ ŘŜ ƛƴǎǘŀōƛƭƛǘŀǘŜ ŎŀǳȊŀǘŇ ŘŜ ŀƭŜƎŜǊƛƭŜ 
ǇǊŜȊƛŘŜƴǚƛŀƭŜ Ǔƛ ŘŜ ŦƻǊƳŀǊŜŀ ƎǳǾŜǊƴǳƭǳƛ ŀ ǇǊƻǾƻŎŀǘ ǳƴŜƭŜ ƞƴǘŃǊȊƛŜǊƛ ƞƴ ǘǊŀƴȊŀŎǚƛƛ 
ǎŀǳ ƞƴ ŀƭƻŎŀǊŜŀ ŘŜ ŎŀǇƛǘŀƭΦ h ŎŀǊŀŎǘŜǊƛǎǘƛŎŇ ŀ ƛƴǾŜǎǘƛǚƛƛƭƻǊ Řƛƴ ǇǊƛƳǳƭ ǎŜƳŜǎǘǊǳ ŀƭ 
ŀƴǳƭǳƛ нлнр ŀ Ŧƻǎǘ ƞƴŎƭƛƴŀǚƛŀ ŎŇǘǊŜ ǎǇŀǚƛi comerciale, care au reprezentat 44 la 
ǎǳǘŇ Řƛƴ ǾƻƭǳƳǳƭ ǘƻǘŀƭΣ ŎƻƴǎƻƭƛŘŃƴŘ ƻ ǘŜƴŘƛƴǚŇ ƞƴŎŜǇǳǘŇ ƞƴ нлноΦ /Ŝŀ Ƴŀƛ ƳŀǊŜ 
ǇŀǊǘŜ ŀ ŀŎǘƛǾƛǘŇǚƛƛ ǎ-ŀ ŎƻƴŎŜƴǘǊŀǘ ƞƴ ǇŀǊŎǳǊƛƭŜ ŎƻƳŜǊŎƛŀƭŜ ŎŀǊŜ ŎƻƴǘƛƴǳŇ ǎŇ ŀǘǊŀƎŇ 
ƛƴǾŜǎǘƛǘƻǊƛ ŘŀǘƻǊƛǘŇ ƴǳƳŇǊǳƭǳƛ Ŏƻƴǎǘŀƴǘ ŘŜ ŎƭƛŜƴǚƛ Ǔƛ Ŧluxului de numerar 
previzibil. 

{ŜƎƳŜƴǘǳƭ ǎǇŀǚƛƛƭƻǊ ŘŜ ōƛǊƻǳǊƛΣ ŎŀǊŜ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ŀŎǘƛǾƛǘŀǘŜ ƭƛƳƛǘŀǘŇ ƞƴ ǳƭǘƛƳƛƛ 
ani, a avut o ǊŜǾŜƴƛǊŜ ƛƳǇƻǊǘŀƴǘŇΣ ǊŜǇǊŜȊŜƴǘŃƴŘ ŀǇǊƻȄƛƳŀǘƛǾ ƻ ǘǊŜƛƳŜ Řƛƴ 
ǾƻƭǳƳǳƭ ǘƻǘŀƭΦ !ǇŜǘƛǘǳƭ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ŜǎǘŜ Řƛƴ ŎŜ ƞƴ ŎŜ Ƴŀƛ ǎŜƭŜŎǘƛǾΣ Ŏǳ ǇǊŜŦŜǊƛƴǚŇ 
ǇŜƴǘǊǳ ŎƭŇŘƛǊƛ ǎƛǘǳŀǘŜ ƞƴ ƭƻŎŀǚƛƛ ŎŜƴǘǊŀƭŜΦ Oƴ ŎƻƴǘǊŀǎǘΣ ǎǇŀǚƛƛƭŜ ƛƴŘǳǎǘǊƛŀƭŜ ŀǳ 

 
 
137 Raportul imobiliare.ro ς tƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ǊŜȊƛŘŜƴǚƛŀƭŇ ¢ǊƛƳŜǎǘǊǳƭ LLL нлнр. 
138 CBRE Romania Real Estate Market Outlook H1 2025 

Grafic 2.40.  9Ǿƻƭǳǚƛŀ ǾƻƭǳƳǳƭǳƛ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ǇŜ 
Ǉƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ŎƻƳŜǊŎƛŀƭŇ Řƛƴ wƻƳŃƴƛŀ 

Grafic 2.41. {ǘƻŎǳƭ ƳƻŘŜǊƴ ŘŜ ǎǇŀǚƛƛ ŘŜ ƞƴŎƘƛǊƛŀǘΣ 
construite sau renovate începând cu anul 2000, 
Ŏǳ ƻ ǎǳǇǊŀŦŀǚŇ ƞƴŎƘƛǊƛŀōƛƭŇ ŘŜ ŎŜƭ Ǉǳǚƛƴ н ллл Ƴч 

 

 

Sursa:  iO Partners, CBRE 
bƻǘŇ: ǎŜŎǚƛǳƴŜŀ ŘŜƭƛƳƛǘŀǘŇ Ŏǳ ǊƻǓǳ όƭƛƴƛŜ ǇǳƴŎǘŀǘŇύ 
ƛƭǳǎǘǊŜŀȊŇ ŜǎǘƛƳŇǊƛƭŜ privind ƛƴǾŜǎǘƛǚƛƛƭe pentru S2 
2025. 

Sursa: iO Partners 

https://market360.imobiliare.ro/wp-content/uploads/2025/10/Raport-T3_2025-WEB-copy.pdf
https://mktgdocs.cbre.com/2299/4fac13ec-662a-41be-a908-72a726df37de-94119536/CBRE_Romania_Real_Estate_Marke.pdf
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ǊŜǇǊŜȊŜƴǘŀǘ Ǉǳǚƛƴ ǎǳō мл ƭŀ ǎǳǘŇ Řƛƴ ǾƻƭǳƳΣ Ŏǳ ǘǊŀƴȊŀŎǚƛƛ ŘŜ ŀŎǘƛǾŜ ǎƛǘǳŀǘŜ 
ǇǊŜǇƻƴŘŜǊŜƴǘ ƞƴ .ǳŎǳǊŜǓǘƛΣ !ǊŀŘ Ǔƛ ¢ƛƳƛǓƻŀǊŀΦ 5ŜǓƛ ƛƴǘŜǊŜǎǳƭ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ 
ǊŇƳŃƴŜ ǊƻōǳǎǘΣ ƻŦŜǊǘŀ ƭƛƳƛǘŀǘŇ ŘŜ ǇǊƻŘǳǎŜ ƛƴŘǳǎǘǊƛŀƭŜ prime ŎƻƴǘƛƴǳŇ ǎŇ 
ŎƻƴǎǘǊŃƴƎŇ ǾƻƭǳƳŜƭŜ ǘǊŀƴȊŀŎǚƛƻƴŀǘŜΦ  

hŦŜǊǘŀ ŘŜ ƛƳƻōƛƭŜ ŎƻƳŜǊŎƛŀƭŜ Řƛƴ wƻƳŃƴƛŀ ŀ ŎǳƴƻǎŎǳǘΣ ƞƴ ƎŜƴŜǊŀƭΣ ƻ ŜǾƻƭǳǚƛŜ 
ŦŀǾƻǊŀōƛƭŇ ƞƴ ǇŜǊƛƻŀŘŀ ǊŜŎŜƴǘŇΥ ǎŜƎƳŜƴǘǳƭ ƛƴŘǳǎǘǊƛŀƭ ŀ ŀƧǳƴǎ ƭŀ Ŧƛƴŀƭǳƭ ǇǊƛƳǳƭǳƛ 
semestru din 2025 la un stoc modern de peste у ƳƛƭƛƻŀƴŜ ŘŜ ƳŜǘǊƛ ǇŇǘǊŀǚƛ όҌ6 la 
ǎǳǘŇ ŀƴǳŀƭύΣ ƞƴ ǘƛƳǇ ŎŜ ǎǘƻŎǳƭ ƳƻŘŜǊƴ ŘŜ ǎǇŀǚƛƛ ŎƻƳŜǊŎƛŀƭŜ ǎŜ ǎƛǘǳŜŀȊŇ ƭŀ ŎƛǊŎŀ пΣт 
ƳƛƭƛƻŀƴŜ ŘŜ ƳŜǘǊƛ ǇŇǘǊŀǚƛ όҌо ƭŀ ǎǳǘŇ ŀƴǳŀƭύΣ ŘǳǇŇ ƻ ŀŎŎŜƭŜǊŀǊŜ ŀ ƭƛǾǊŇǊƛƭƻǊ ƞƴ 
ǇǊƛƳŀ ƧǳƳŇǘŀǘŜ ŀ ŀƴǳƭǳƛΣ Grafic 2.41Φ {ŜƎƳŜƴǘǳƭ ǎǇŀǚƛƛƭƻǊ ŘŜ ōƛǊƻǳǊƛ ǘǊŀǾŜǊǎŜŀȊŇ 
ƻ ǇŜǊƛƻŀŘŇ ŘŜ ǊŜŎŀƭƛōǊŀǊŜΣ Ŏǳ ǳƴ ǾƻƭǳƳ ǊŜŘǳǎ ŘŜ ƭƛǾǊŇǊƛ ƴƻƛΣ ŎŜŜŀ ŎŜ ǊŜŘǳŎŜ 
ŘƛǎǇƻƴƛōƛƭƛǘŀǘŜŀ ǎǇŀǚƛƛƭƻǊ ŘŜ ŎƭŀǎŇ ! ƞƴ ȊƻƴŜƭŜ primeΣ ƛƴŦƭǳŜƴǚŃƴŘ ƴƛǾŜƭǳƭ ŎƘƛǊƛƛƭƻǊΦ  

tƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ŎƻƳŜǊŎƛŀƭŇ Řƛƴ wƻƳŃƴƛŀ ŎƻƴǘƛƴǳŇ ǎŇ ǊŇƳŃƴŇ ŘƛƴŀƳƛŎŇΣ Ŏǳ 
ǇŜǊǎǇŜŎǘƛǾŜ ǎƻƭƛŘŜ ǇŜ ǎŜƎƳŜƴǘŜƭŜ ŘŜ ǎǇŀǚƛƛ ƛƴŘǳǎǘǊƛŀƭŜ Ǔƛ ŎƻƳŜǊŎƛŀƭŜ Ǔƛ ƻ ŎŜǊŜǊŜ 
ǇŜǊǎƛǎǘŜƴǘŇ ǇŜƴǘǊǳ ǎǇŀǚƛƛ ŘŜ ōƛǊƻǳǊƛ ŘŜ ŎŀƭƛǘŀǘŜΦ !ŎǘƛǾƛǘŀǘŜŀ ŘŜ ƞƴŎƘƛǊƛŜǊŜ ŀ 
ǎǇŀǚƛƛƭƻǊ ŘŜ ōƛǊƻǳǊƛ ŀ Ŧƻǎǘ ƛƴŦƭǳŜƴǚŀǘŇ ŘŜ Ƴŀƛ Ƴǳƭǚƛ ŦŀŎǘƻǊƛΣ ŎŜƭ Ƴŀƛ ƛƳǇƻǊǘŀƴǘ ŦƛƛƴŘ 
ŎƻƴǘƛƴǳŀǊŜŀ ƛƳǇƭŜƳŜƴǘŇǊƛƛ ǇƻƭƛǘƛŎƛƭƻǊ ŘŜ ƭǳŎǊǳ ŘŜ ŀŎŀǎŇ ŘŜ ŎŇǘǊŜ ƳŀƧƻǊƛǘŀǘŜŀ 
ŎƘƛǊƛŀǓƛƭƻǊ ƛƴǘŜǊƴŀǚƛƻƴŀƭƛΦ ¢ƻǘƻŘŀǘŇΣ ǎǘƻŎǳƭ ŘŜ ōƛǊƻǳǊƛ ŀǊ ǇǳǘŜŀ ǎǳŦŜǊƛ ƳƻŘƛŦƛŎŇǊƛ Ǔƛ 
ca urmare a reconversiei unor clŇŘƛǊƛ ŘŜ ōƛǊƻǳǊƛ ƞƴ ǎǇŀǚƛƛ ǊŜȊƛŘŜƴǚƛŀƭŜΣ ƞƴ ǎǇŜŎƛŀƭ ƞƴ 
ŎŀȊǳƭ ŎŜƭƻǊ Ŏǳ ǊŀǘŜ ǊƛŘƛŎŀǘŜ ŘŜ ƴŜƻŎǳǇŀǊŜ Ǔƛ Ŏǳ ŀŎŎŜǎ ŘƛŦƛŎƛƭ ƭŀ ƛƴŦǊŀǎǘǊǳŎǘǳǊŀ ŘŜ 
ǘǊŀƴǎǇƻǊǘ ǇǳōƭƛŎΦ Oƴ ŀŎŜǎǘ ŎƻƴǘŜȄǘΣ Ǌŀǘŀ ƳŜŘƛŜ ŘŜ ƴŜƻŎǳǇŀǊŜ ǎŜ ƳŜƴǚƛƴŜ ƭŀ 
ƴƛǾŜƭǳǊƛ ǊŜƭŀǘƛǾ ǊƛŘƛŎŀǘŜΣ ŦƛƛƴŘ ŜǎǘƛƳŀǘŇ ƭŀ circa 11,2 ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ ǎǇŀǚƛƛƭŜ ŘŜ 
ōƛǊƻǳǊƛ Řƛƴ .ǳŎǳǊŜǓǘƛ όGrafic 2.42ύ Ǔƛ мм ƭŀ ǎǳǘŇ ƭŀ ƴƛǾŜƭ ƴŀǚƛƻƴŀƭ ό¢3 2025). 

{ŜƎƳŜƴǘǳƭ ǎǇŀǚƛƛƭƻǊ ƛƴŘǳǎǘǊƛŀƭŜ Ǔƛ ƭƻƎƛǎǘƛŎŜ Řƛƴ wƻƳŃƴƛŀ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ŎǊŜǓǘŜǊŜ 
ŎƻƴǎǘŀƴǘŇ Ǔƛ ǇŜǊŦƻǊƳŀƴǚŜ ŦƻŀǊǘŜ ōǳƴŜΣ ŎŜŜŀ ŎŜ ǎŜ ŘŀǘƻǊŜŀȊŇ ƴŜŎŜǎƛǘŇǚƛƛ ǇŜƴǘǊǳ 
serviciul de depozitare a bunurilorΣ ƛƴŘƛŦŜǊŜƴǘ ŘŜ ŎƻƴǘŜȄǘΣ Σ ǇǊŜŎǳƳ Ǔƛ ŀŎŎŜƴǘǳŇǊƛƛ 
ǘǊŜƴŘǳƭǳƛ ŘŜ ŜȄǘŜǊƴŀƭƛȊŀǊŜ ƞƴ ǚŇǊƛ ŀǇǊƻǇƛŀǘŜ όŜƴƎƭΦ nearshoringύΦ h ŀƴŀƭƛȊŇ ŀ 
ŘƛǎǘǊƛōǳǚƛŜƛ ƎŜƻƎǊŀŦƛŎŜ ŜǾƛŘŜƴǚƛŀȊŇ o concentrare a cererii în jurul capitalei, iar 
dǳǇŇ ǎŜŎǘƻǊǳƭ ŘŜ ŀŎǘƛǾƛǘŀǘŜΣ ǎŜŎǘƻǊǳƭ ƭƻƎƛǎǘƛŎ ƎŜƴŜǊŜŀȊŇ пл ƭŀ ǎǳǘŇ Řƛƴ ŎŜǊŜǊŜŀ 
ōǊǳǘŇ όGrafic 2.43ύΦ Oƴ ǇǊƛƳŀ ƧǳƳŇǘŀǘŜ ŀ ŀƴǳƭǳƛ нлнрΣ ƳŀǊƛƭŜ ŎƻƳǇŀƴƛƛ ŘŜ ŎƻƳŜǊǚ 
ŀƭƛƳŜƴǘŀǊ ŀǳ ƎŜƴŜǊŀǘ мр ƭŀ ǎǳǘŇ Řƛƴ ŎŜǊŜǊŜΣ ƛŀǊ firmele din industrie alte 10 la 
ǎǳǘŇΦ wŀǘŀ ŘŜ ƴŜƻŎǳǇŀǊŜ ƭŀ ƴƛǾŜƭ ƴŀǚƛƻƴŀƭ ŀ crescut la 4,7 ƭŀ ǎǳǘŇ în T3 2025 de la 
4,2 ƭŀ ǎǳǘŇ ƞƴ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ precedent, în timp ce în zona 
.ǳŎǳǊŜǓǘƛǳƭǳƛ ŀŎŜŀǎǘŀ ǎŜ ǎƛǘǳŜŀȊŇ ƭŀ ƻ ǾŀƭƻŀǊŜ Ƴŀƛ ǊƛŘƛŎŀǘŇΣ ŘŜ 4,9 ƭŀ ǎǳǘŇΣ în 
ǎŎŇŘŜǊŜ ŘŜ ƭŀ ƞƴŎŜǇǳǘǳƭ ŀƴǳƭǳƛΣ Grafic 2.42. 

Grafic 2.42. 9Ǿƻƭǳǚƛŀ ǊŀǘŜƭƻǊ ŘŜ ƴŜƻŎǳǇŀǊŜ ƞƴ 
.ǳŎǳǊŜǓǘƛ 

Grafic 2.43.  /ŜǊŜǊŜŀ ōǊǳǘŇ ŘŜ ǎǇŀǚƛƛ ƛƴŘǳǎǘǊƛŀƭŜΣ 
ŘǳǇŇ ǎŜŎǘƻǊǳƭ ŘŜ ŀŎǘƛǾƛǘŀǘŜΣ ¢н нлнр 

  
Sursa:  iO Partners Sursa:  Avison Young 
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Comparativ cu majoritatea capitalelor ǚŇǊƛƭƻǊ Řƛƴ ǊŜƎƛǳƴŜΣ ƞƴ .ǳŎǳǊŜǓǘƛ ǊŀǘŜƭŜ ŘŜ 
ŎŀǇƛǘŀƭƛȊŀǊŜ ǇŜƴǘǊǳ ǇǊƻǇǊƛŜǘŇǚƛƭŜ Řƛƴ ŎŀǘŜƎƻǊƛŀ prime sunt mai mari, Tabel 3, 
ŎŜŜŀ ŎŜ ƛƴŘƛŎŇ ŦŀǇǘǳƭ ŎŇ ƛƴǾŜǎǘƛǘƻǊƛƛ ǇŜǊŎŜǇ ǳƴ ǊƛǎŎ ǳǓƻǊ Ƴŀƛ ǊƛŘƛŎŀǘ ǎŀǳ ŎŜǊ ǳƴ 
ǊŀƴŘŀƳŜƴǘ Ƴŀƛ ƳŀǊŜ ǇŜƴǘǊǳ ŀ ƛƴǾŜǎǘƛ ƞƴ ŀŎŜŀǎǘŇ ǇƛŀǚŇΦ ¢ƻǘǳǓƛΣ ŀŎŜǎǘ ŀǎǇŜŎǘ ƴǳ 
ŘƛƳƛƴǳŜŀȊŇ ŀǘǊŀŎǘƛǾƛǘŀǘŜŀ ƻǊŀǓǳƭǳƛΣ ŎŀǊŜ ǊŇƳŃƴŜ ǳƴ ǇǳƴŎǘ ŘŜ ƛƴǘŜǊŜǎ ǇŜƴǘǊǳ 
ƛƴǾŜǎǘƛǚƛƛ ŘŀǘƻǊƛǘŇ ǇƻǘŜƴǚƛŀƭǳƭǳƛ ŘŜ ŎǊŜǓǘŜǊŜ ǇŜ ǘŜǊƳŜƴ ƳŜŘƛǳ Ǔƛ ƭǳƴƎΣ ŎŜǊŜǊƛƛ 
ǎƻƭƛŘŜ ǇŜƴǘǊǳ ǎǇŀǚƛƛ ŘŜ ŎŀƭƛǘŀǘŜ Ǔƛ ǇƻȊƛǚƛƻƴŇǊƛƛ ǎǘǊŀǘŜƎƛŎŜ ƞƴ ǊŜƎƛǳƴŜΦ 

Tabel 3. Ratele de capitalizare prime139 ƞƴ ŎŀǇƛǘŀƭŜƭŜ Řƛƴ 9ǳǊƻǇŀ /ŜƴǘǊŀƭŇ Ǔƛ ŘŜ 9ǎǘ ƞƴ {м нлнр όǓƛ ƳƻŘƛŦƛŎŀǊŜŀ 
ŦŀǚŇ ŘŜ {м нлнпύ  

 .ǳŎǳǊŜǓǘƛ Budapesta Praga ±ŀǊǓƻǾƛŀ 

{Ǉŀǚƛƛ ŘŜ ōƛǊƻǳǊƛ 7,50% (constant) 6,50% (+0,25 pp) 5,25% (-0,25 pp) 5,75% (constant) 

  {Ǉŀǚƛƛ ŎƻƳŜǊŎƛŀƭŜ 
7,25% (constant) 7,00% (constant) 6,00% (constant) 6,25% (constant) 

  {Ǉŀǚƛƛ ƛƴŘǳǎǘǊƛŀƭŜ 
7,75% (constant) 6,75% (constant) 5,00% (-0,25 pp) 6,50% (+0,50 pp) 

Sursa: Colliers140 

2.3.2. wƛǎŎǳǊƛƭŜ ƎŜƴŜǊŀǘŜ ŘŜ ǎŜŎǘƻǊǳƭ ƛƳƻōƛƭƛŀǊ ǊŜȊƛŘŜƴǚƛŀƭ Ǔƛ ŘŜ ŎǊŜŘƛǘŀǊŜŀ 

ƛƳƻōƛƭƛŀǊŇ ŀ ǇƻǇǳƭŀǚƛŜƛ 

[ŜƎŇǘǳǊŀ ŘƛƴǘǊŜ Ǉƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ǊŜȊƛŘŜƴǚƛŀƭŇ Ǔi sectorul bancar se ƳŜƴǚƛƴŜ 
ǇǳǘŜǊƴƛŎŇΣ ŎƛǊŎŀ сн ƭŀ ǎǳǘŇ όseptembrie 2025) din portofoliul de credite acordate 
ǇƻǇǳƭŀǚƛŜƛ fiind garantat cu ipoteci asupra imobilelor ǊŜȊƛŘŜƴǚƛŀƭŜ. Creditele 
imobiliare Ǔi-au dinamizat ritmul de ŎǊŜǓǘŜǊŜ ƞƴ нлнр όҌсΣф ƭŀ ǎǳǘŇ ŀƴǳŀƭ ƞƴ 
septembrie 2025, ŦŀǚŇ de 2,9 ƭŀ ǎǳǘŇ ƞƴ septembrie 2024), în special pe seama 
ŀǾŀƴǎǳƭǳƛ ŎǊŜŘƛǘŜƭƻǊ ƛǇƻǘŜŎŀǊŜ ǎǘŀƴŘŀǊŘ όҌмс ƭŀ ǎǳǘŇΣ septembrie 2025), Grafic 
2.44.  

/ǊŜŘƛǘŜƭŜ ŘŜ ǘƛǇ ΣΣtǊƛƳŀ /ŀǎŇκbƻǳŀ /ŀǎŇέ ŀǳ ƞƴǊŜƎƛǎǘǊŀǘ ǳƴ ŘŜŎƭƛƴ ǇǊƻƎǊŜǎƛǾ Ǔƛ 
Ŏƻƴǘƛƴǳǳ ƞƴŎŜǇŃƴŘ Ŏǳ ŀƴǳƭ нлннΣ ƻŘŀǘŇ Ŏǳ ƛƴǘǊŀǊŜŀ ǊŀǘŜƭƻǊ ŘŜ ŘƻōŃƴŘŇ ǇŜ ƻ 
ǘŜƴŘƛƴǚŇ ŀǎŎŜƴŘŜƴǘŇ Ǔƛ ƳŜƴǚƛƴŜǊŜŀ ŀŎŜǎǘƻǊŀ ƭŀ ƴƛǾŜƭǳǊƛƭŜ Ƴŀƛ ǊƛŘƛŎŀǘŜ, stocul de 
ŀǎǘŦŜƭ ŘŜ ŎǊŜŘƛǘŜ ǎŎŇȊŃƴŘ Ŏǳ 21 ƭŀ ǎǳǘŇ ƞƴ septembrie 2025, în termeni anuali 
(Grafic 2.44ύΦ Oƴ ŎƻƴǘǊŀǎǘΣ ŎǊŜŘƛǘŜƭŜ ƛǇƻǘŜŎŀǊŜ ǎǘŀƴŘŀǊŘ ŀǳ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ŎǊŜǓǘŜǊŜ 
ǎǳǎǚƛƴǳǘŇΣ ǾƻƭǳƳǳƭ ŀŎŜǎǘƻǊŀ ŦƛƛƴŘ ƞƴ ǇǊŜȊŜƴǘ ŘŜ 4,5 ori mai ridicat decât cel 
aferent creditelor acordate prin programul guvernamental (94,1 ƳƛƭƛŀǊŘŜ ƭŜƛ ŦŀǚŇ 
de 21,1 miliarde lei, septembrie 2025).  
[ŀ ōŀȊŀ ŀŎŜǎǘƻǊ ŜǾƻƭǳǚƛƛ ŀǳ ǎǘŀǘ Ƴŀƛ Ƴǳƭǚƛ ŦŀŎǘƻǊƛΣ ŎŜƛ Ƴŀƛ ƛƳǇƻǊǘŀƴǚƛ ŦƛƛƴŘΥ ƛύ 
ŘƛǾŜǊǎƛŦƛŎŀǊŜŀ ƻŦŜǊǘŜƛ ŘŜ ŎǊŜŘƛǘŜ ŀ ōŇƴŎƛƭƻǊ ǇŜƴǘǊǳ ǇǊƻŘǳǎŜƭŜ ŘŜ ŎǊŜŘƛǘ ƛǇƻǘŜŎŀǊ 
ǎǘŀƴŘŀǊŘΣ Ŏǳ ŎƻƴŘƛǚƛƛ Ƴŀƛ ŀǾŀƴǘŀƧƻŀǎŜΣ ƛƴŎƭǳǎƛǾ Ŏǳ ǇŜǊƛƻŀŘŜ ŘŜ ŦƛȄŀǊŜ ŀ ǊŀǘŜƛ 
dobânzii, ii) reŘǳŎŜǊŜŀ ǇǊƻƎǊŜǎƛǾŇ ŀ ǇƭŀŦƻƴǳƭǳƛ ŘŜ ƎŀǊŀƴǘŀǊŜ ǇŜƴǘǊǳ ǇǊƻƎǊŀƳǳƭ 
ΣΣtǊƛƳŀ /ŀǎŇ/bƻǳŀ /ŀǎŇέ ǇŃƴŇ ƭŀ рлл ƳƛƭƛƻŀƴŜ ƭŜƛ ƞƴ anul нлнрΣ Ǔƛ ƴǳ ƞƴ ǳƭǘƛƳǳƭ 
ǊŃƴŘΣ ƛƛƛύ ŎǊŜǓǘŜǊŜŀ ǾŜƴƛǘǳǊƛƭƻǊ Ǔƛ ŎŀǇŀŎƛǘŇǚƛƛ ŘŜ ŜŎƻƴƻƳƛǎƛǊŜ ŀ ǇƻǇǳƭŀǚƛŜƛΣ 
ǊŜŦƭŜŎǘŀǘŜ ƞƴ ŀǾŀƴǎǳƭ Ƴŀƛ ǊƛŘƛŎŀǘ ŘŜǚinut la accesarea creditului. 

 
 
139 wŀƴŘŀƳŜƴǘǳƭ ǇǊƛƳŜ ǊŜǇǊŜȊƛƴǘŇ ŎŜƭ Ƴŀƛ ōǳƴ ǊŀƴŘŀƳŜƴǘ ŜǎǘƛƳŀǘ ŀ Ŧƛ ǊŜŀƭƛȊŀōƛƭ ǇŜƴǘǊǳ ǳƴ ǎǇŀǚƛǳ ŘŜ ŎŜŀ Ƴŀƛ ƞƴŀƭǘŇ ŎŀƭƛǘŀǘŜ Ǔƛ 
ǎǇŜŎƛŦƛŎŀǚƛŜΣ ƞƴ ŎŜŀ Ƴŀƛ ōǳƴŇ ƭƻŎŀǚƛŜ ŘŜ ǇŜ ǇƛŀǚŇΦ 
140 Colliers, H1 2025 Romania Economic and Real Estate Outlook 
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tƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ Řƛƴ România ŜǎǘŜ ŎŀǊŀŎǘŜǊƛȊŀǘŇ de un nivel foarte ridicat al 
ŘŜǚƛƴŜǊƛƛ ƞƴ ǇǊƻǇǊƛŜǘŀǘŜ ŀ ƭƻŎǳƛƴǚŜƭƻǊΦ !ǇǊƻȄƛƳŀǘƛǾ фо ƭŀ ǎǳǘŇ141 (2024) dintre 
ƎƻǎǇƻŘŇǊƛƛ ŘŜǚƛƴ ƭƻŎǳƛƴǚŀ ƞƴ ŎŀǊŜ ǘǊŇƛŜǎŎ ŦŇǊŇ a avea un credit ipotecar în 
derulare, un procent semnificativ mai mare decât media OCDE όпоΣт ƭŀ ǎǳǘŇύ ǎŀǳ 
ƳŜŘƛŀ ¦9 όрнΣу ƭŀ ǎǳǘŇύ. !ŎŜŀǎǘŇ ǘŜƴŘƛƴǚŇ ǎŜ ƳŜƴǚƛƴŜ ǇŜ ƞƴǘǊŜƎ ǎǇŜŎǘǊǳƭ 
veniturilor, peste 90 ƭŀ ǎǳǘŇ ŘƛƴǘǊŜ ƎƻǎǇƻŘŇǊƛƛƭŜ Řƛƴ ŦƛŜŎŀǊŜ ŎǳŀƴǘƛƭŇ ŀ ŘƛǎǘǊƛōǳǚƛŜƛ 
veniturilor ŘŜǚƛƴŃƴŘ ƞƴ ǇǊƻǇǊƛŜǘŀǘŜ ƻ ƭƻŎǳƛƴǚŇΣ Grafic 2.45.  

Rata de ŘŜǚƛƴŜǊŜ ƞƴ ǇǊƻǇǊƛŜǘŀǘŜ ŀ ǳƴŜƛ 
ƭƻŎǳƛƴǚŜ ǎŜ ƳŜƴǚƛƴŜ ǊƛŘƛŎŀǘŇ Ǔƛ în rândul 
tinerilor όфл ƭŀ ǎǳǘŇ ƞƴ нлнп ǇŜƴǘǊǳ ƎǊǳǇŀ ŘŜ 
vârsta 15-29 ani, Grafic 2.47)Σ ŎŜŜŀ ŎŜ ƛƴŘƛŎŇ ƻ 
ŎǳƭǘǳǊŇ ǇǳǘŜǊƴƛŎŇ ŀ ŘŜǚƛƴŜǊƛƛ ƭƻŎǳƛƴǚŜƛΣ 
ǎǳǎǚƛƴǳǘŇ ŘŜ ŦŀŎǘƻǊƛ ƛǎǘƻǊƛŎƛΣ ŜŎƻƴƻƳƛŎƛ Ǔƛ 
sociali. ¢ƻǘǳǓƛΣ ǎŜ ǊŜƳŀǊŎŇ ƻ ǘǊŀƴǎƭŀǘŀǊŜ mai 
ǇǊƻƴǳƴǚŀǘŇ ŎŇǘǊŜ ƞƴŎƘƛǊƛŜǊŜ ƞƴ ŎŀȊǳƭ ŀŎŜǎǘƻǊŀ 
όсΣу ƭŀ ǎǳǘŇ ƞƴ нлнп ŘŜ ƭŀ оΣп ƭŀ ǎǳǘŇ ƞƴ нлмпύΣ 
ŘŜǘŜǊƳƛƴŀǘŇ de o ǇƻǎƛōƛƭŇ schimbare de 
ƳŜƴǘŀƭƛǘŀǘŜ ŎŀǊŜ ŦŀǾƻǊƛȊŜŀȊŇ ŀŎŎŜǎǳƭ Ǔƛ 
ŀŘŀǇǘŀōƛƭƛǘŀǘŜŀ ƞƴ ŘŜǘǊƛƳŜƴǘǳƭ ŘŜǚƛƴŜǊƛƛ 
propriu-ȊƛǎŜ ŀ ǇǊƻǇǊƛŜǘŇǚƛƛΦ ¢ƻǘƻŘŀǘŇΣ ŀŎŜŀǎǘŇ 
ǘŜƴŘƛƴǚŇ ǇƻŀǘŜ Ŧƛ ŜȄǇƭƛŎŀǘŇ Ǔƛ ǇǊƛƴ 
ŀŎŎŜǎƛōƛƭƛǘŀǘŜŀ Ƴŀƛ ǊŜŘǳǎŇ ƭŀ Ǉƛŀǚŀ ŎǊŜŘƛǘǳƭǳƛ 
ipotecar pentru tineri (indicele de 
accesibilitate142 pentru persoanele în grupa de 

 
 
141 OECD (2025), OECD Affordable Housing Database - indicator HM1.3 Housing tenures, https://oe.cd/ahd.  
142 Indicele de accesibilitate (engl. Housing Affordability Indexύ ƳŇǎƻŀǊŇ ǾŜƴƛǘǳƭ ƳŜŘƛǳ ƴŜǘ ƞƴ ǊŀǇƻǊǘ Ŏǳ ǾŜƴƛǘǳǊƛƭŜ ƴŜŎŜǎŀǊŜ ǇŜƴǘǊǳ 
ŀŎƘƛȊƛǚƛƻƴŀǊŜŀ ǳƴŜƛ ƭƻŎǳƛƴǚŜ Ŏǳ ǳƴ ŀǾŀƴǎ ŘŜ мр ƭŀ ǎǳǘŇΣ ƎǊŀŘ ŘŜ ƞƴŘŀǘƻǊŀǊŜ ŘŜ пр ƭŀ ǎǳǘŇ Ǔƛ ƻ ƳŀǘǳǊƛǘŀǘŜ ŘŜ нр ŘŜ ŀƴƛΦ ! Ŧƻǎǘ luat în 
ŎƻƴǎƛŘŜǊŀǊŜ ǇǊŜǚǳƭ ƳŜŘƛǳ ŘŜŎƭŀǊŀǘ ŘŜ ǇŇǊǚƛ ƞƴ ŎƻƴǘǊŀŎǘul de vânzare-ŎǳƳǇŇǊŀǊŜ ǇŜƴǘǊǳ ǳƴ ŀǇŀǊǘŀƳŜƴǘ Ŏǳ н ŎŀƳŜǊŜΦ /ŃǓǘƛƎǳǊƛƭŜ 
ƳŜŘƛƛ ƴŜǘŜ ǎŀƭŀǊƛŀƭŜ ǇŜ ƎǊǳǇŜ ŘŜ ǾŃǊǎǘŇ ǾƛȊŜŀȊŇ ǇŜǊƛƻŀŘŀ ƻŎǘƻƳōǊƛŜ нлннΣ ŀŎŜŀǎǘŀ ŦƛƛƴŘ ŎŜŀ Ƴŀƛ ǊŜŎŜƴǘŇ ǇŜǊƛƻŀŘŇ ŘƛǎǇƻƴƛōƛƭŇ 

 

Grafic 2.44. 9Ǿƻƭǳǚƛŀ ŎǊŜŘƛǘǳƭǳƛ ƛǇƻǘŜŎŀǊΣ ŘǳǇŇ 
tip 

Grafic 2.45. tƻƴŘŜǊŜŀ ǇǊƻǇǊƛŜǘŀǊƛƭƻǊ ŘŜ ƭƻŎǳƛƴǚŜ 
ƞƴ ŦǳƴŎǚƛŜ ŘŜ ŘƛǎǘǊƛōǳǚƛŀ ǾŜƴƛǘǳǊƛƭƻǊΣ ŎƻƳǇŀǊŀǚƛƛ 
ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ (2024) 

 
 

Sursa: BNR Sursa: OCDE, calcule BNR 

Grafic 2.46. !ŎŎŜǎƛōƛƭƛǘŀǘŜŀ ƭŀ Ǉƛŀǚŀ ŎǊŜŘƛǘǳƭǳƛ ƛǇƻǘŜŎŀǊ 

 
Sursa: UNNPR, INS, BNR, calcule BNR 

https://oe.cd/ahd
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vârsta 15-24 se situa la nivelul de 0,83, venitul mediu net lunar situându-se 
astfel sub cel optim pentru accesarea unui credit ipotecar, ŦŀǚŇ ŘŜ мΣмр ǇŜƴǘǊǳ 
persoanele din categoria de vârsta 25-54 ani, date la octombrie 2022), dat fiind 
ƴƛǾŜƭǳƭ Ƴŀƛ ǊŜŘǳǎ ŀƭ ŎŃǓǘƛƎǳǊƛƭƻǊ ǎŀƭŀǊƛŀƭŜ όмуΣрм ƭŜƛκƻǊŇ ǇŜƴǘǊǳ ǎŀƭŀǊƛŀǚƛƛ Řƛƴ ƎǊǳǇŀ 
de vârsta 15-нп ŀƴƛ ŦŀǚŇ ŘŜ нрΣро ƭŜƛκƻǊŇ ǇŜƴǘǊǳ ŎŜƛ Řƛƴ ŎŀǘŜƎƻǊƛŀ ŘŜ ǾŃǊǎǘŇ нр-54 
ani, octombrie 2022143ύΣ ŘŀǊ Ǔƛ acumularea Ƴŀƛ ǊŜŘǳǎŇ de economii necesare 
ǇƭŇǚƛƛ avansului. !ŎŜǎǘ ŦŀǇǘ ŜǎǘŜ Ǉǳǎ ƞƴ ŜǾƛŘŜƴǚŇ Ǔƛ ŘŜ ŘƛǎǘǊƛōǳǚƛŀ ŎǊŜŘƛǘǳƭǳƛ 
ƛǇƻǘŜŎŀǊ ŘǳǇŇ ǾŃǊǎǘŇΣ ŎŜŀ Ƴŀƛ ƳŀǊŜ ǇǊƻǇƻǊǚƛŜ ŦƛƛƴŘ ŘŜǚƛƴǳǘŇ ŘŜ ŎŇǘǊŜ ŘŜōƛǘƻǊƛ Ŏǳ 
ǾŃǊǎǘŀ ŎǳǇǊƛƴǎŇ ƞƴǘǊŜ ол Ǔƛ пф ŀƴƛ όун ƭŀ ǎǳǘŇΣ Grafic 2.47). !ŎŎŜǎǳƭ ƭŀ Ǉƛŀǚŀ 
ŎǊŜŘƛǘǳƭǳƛ ƛǇƻǘŜŎŀǊ ǎŜ ƳŜƴǚƛƴŜ ŦŀŎƛƭΣ ƛƴŘƛŎŜƭŜ ŘŜ ŀŎŎŜǎƛōƛƭƛǘŀǘŜ ŜǾƛŘŜƴǚƛƛƴŘ ŦŀǇǘǳƭ 
ŎŇ ǾŜƴƛǘǳƭ ƳŜŘƛǳ ǎŀƭŀǊƛŀƭ ƴŜǘ ŘŜǇŇǓŜǓǘŜ ǇǊŀƎǳƭ ƴŜŎŜǎŀǊ ǇŜƴǘǊǳ ŀŎƘƛȊƛǚƛa unui 
ŀǇŀǊǘŀƳŜƴǘ Ŏǳ н ŎŀƳŜǊŜ ǇǊƛƴ ŦƛƴŀƴǚŀǊŜ ōŀƴŎŀǊŇΦ !ŎŜŀǎǘŇ ǘŜƴŘƛƴǚŇ ŜǎǘŜ ǊŜƎŇǎƛǘŇ 
ŀǘŃǘ ƭŀ ƴƛǾŜƭ ƴŀǚƛƻƴŀƭΣ ŎŃǘ Ǔƛ ƞƴ ƳŀƧƻǊƛǘŀǘŜŀ ŎŜƴǘǊŜƭƻǊ ǊŜƎƛƻƴŀƭŜ όGrafic 2.46, date 
aferente iunie 2025). 
 

Grafic 2.47. 5ƛǎǘǊƛōǳǚƛŀ ǊŀǘŜƛ ŘŜ ŘŜǚƛƴŜǊŜ ŀ ǳƴŜƛ 
ƭƻŎǳƛƴǚŜ Ǔƛ ŀ ŎǊŜŘƛǘǳƭǳƛ ƛǇƻǘŜŎŀǊΣ ŘǳǇŇ ǾŃǊǎǘŇ 

Grafic 2.48. 9Ǿƻƭǳǚƛŀ ǾŀƭƻǊƛƛ ƳŜŘƛƛ ŀŎƻǊŘŀǘŜ 
pentru creditele ipotecare noi Ǔƛ ŀ ǾŀƭƻǊƛƛ ƳŜŘƛƛ 
ŘŜ ǘǊŀƴȊŀŎǚƛŜ ŀ ǳƴǳƛ ŀǇŀǊǘŀƳŜƴǘ Ŏǳ н ŎŀƳŜǊŜ 

 
 

Sursa: BNR, OCDE, calcule BNR Sursa:  BNR, UNNPR 
ϝǇǊŜǚǳƭ ƳŜŘƛǳ ŘŜŎƭŀǊŀǘ ŘŜ ǇŇǊǚƛ ƞƴ ŎƻƴǘǊŀŎǘǳƭ ŘŜ 
vânzare-ŎǳƳǇŇǊŀǊŜ ǇŜƴǘǊǳ ǳƴ ŀǇŀǊǘŀƳŜƴǘ Ŏǳ н 
camere 

±ŀƭƻŀǊŜŀ ƳŜŘƛŜ ŀŎƻǊŘŀǘŇ ǇŜƴǘǊǳ ŎǊŜŘƛǘŜƭŜ ƛǇƻǘŜŎŀǊŜ ŀ ǳǊƳŀǘ ƞƴŘŜŀǇǊƻŀǇŜ 
ŘƛƴŀƳƛŎŀ ǾŀƭƻǊƛƛ ƳŜŘƛƛ ǘǊŀƴȊŀŎǚƛƻƴŀǘŜ ŀ ƛƳƻōƛƭŜƭƻǊ ǊŜȊƛŘŜƴǚƛŀƭŜΣ Ŏǳ ŜȄŎŜǇǚƛŀ 
ǇŜǊƛƻŀŘŜƛ ǇŀƴŘŜƳƛŎŜΣ ŎŃƴŘ ŀǘŃǘ ƛƴǎǘƛǘǳǚƛƛƭŜ ŦƛƴŀƴŎƛŀǊŜΣ ŎŃǘ Ǔƛ ǇƻǇǳƭŀǚƛŀ ŀǳ 
ŀŘƻǇǘŀǘ ƻ ŀōƻǊŘŀǊŜ ǇǊǳŘŜƴǘŇ ƞƴ ǇǊƛǾƛƴǚŀ ŎƻƴǘǊŀŎǘŇǊƛƛ ŘŜ ŎǊŜŘƛǘŜ, Grafic 2.48. În 
ŀŎŜƭŀǓƛ ǘƛƳǇΣ ǎǳƳŀ ƳŜŘƛŜ ŀŎƻǊŘŀǘŇ ǇǊƛƴ ǇǊƻƎǊŀƳǳƭ αtǊƛƳŀ /ŀǎŇκbƻǳŀ /ŀǎŇέ ŀ 
ƞƴǊŜƎƛǎǘǊŀǘ ƻ ǘŜƴŘƛƴǚŇ ŘŜǎŎŜƴŘŜƴǘŇΣ ǊŜŦƭŜŎǘŃƴŘ ƻ ǊŜƻǊƛŜƴǘŀǊŜ ǘǊŜǇǘŀǘŇ ŀ ŎŜǊŜǊƛƛ 
ŎŇǘǊŜ ǇǊƻŘǳǎŜ ōŀƴŎŀǊŜ ǎǘŀƴŘŀǊŘΣ Ƴŀƛ ŦƭŜȄƛōƛƭŜ Ǔƛ ŀŘŀǇǘŀǘŜ ƴŜǾƻƛƭƻǊ ŀŎǘǳŀƭŜΦ 
Gradul median de acopŜǊƛǊŜ ǇǊƛƴ ƎŀǊŀƴǚƛƛ όengl. loan-to-value, LTV) aferent 
ŎǊŜŘƛǘŜƭƻǊ ƴƻƛ ŀ ǎŎŇȊǳǘ ƎǊŀŘǳŀƭΣ ŘŜ ƭŀ ǇŜǎǘŜ ур ƭŀ ǎǳǘŇ în 2018 la aproximativ 72 la 
ǎǳǘŇ ƞƴ нлнрΦ !ŎŜŀǎǘŇ ŜǾƻƭǳǚƛŜ ŜǎǘŜ ŘŜǘŜǊƳƛƴŀǘŇΣ ǇŜ ŘŜ ƻ ǇŀǊǘŜΣ ŘŜ accesarea 
ǊŜŘǳǎŇ ŘŜ ŦƛƴŀƴǚŇǊƛ prin programul guvernamental ΣΣtǊƛƳŀ /ŀǎŇ/Noua CasŇέ, cu 
ŀǾŀƴǎ ǇǊŜŦŜǊŜƴǚƛŀƭ ŘŜ р ƭŀ ǎǳǘŇ όŎǊŜŘƛǘǳƭ ƴƻǳ ΣΣtǊƛƳŀ /ŀǎŇ/Noua CasŇέ ǊŜǇǊŜȊƛƴǘŇ 
circa 0,4 ƭŀ ǎǳǘŇ Řƛƴ ŎǊŜŘƛǘǳƭ ƴƻǳ ƛǇƻǘŜŎŀǊ ŀŎƻǊŘŀǘ ƞƴ ǇŜǊƛƻŀŘŀ octombrie 2024 ς 
septembrie 2025)Σ ƛŀǊ ǇŜ ŘŜ ŀƭǘŇ ǇŀǊǘŜΣ ŘŜ ƳŇǎǳǊƛƭŜ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ ŀŘƻǇǘŀǘŜ 

 
 
ǇŜƴǘǊǳ ŘŜŦŀƭŎŀǊŜŀ ǇŜ ƎǊǳǇŜ ŘŜ ǾŃǊǎǘŀ ŀ ŎŃǓǘƛƎǳƭǳƛ ǎŀƭŀǊƛŀƭ ǇǳōƭƛŎŀǘŇ ŘŜ Lb{ ƞƴ ƭǳŎǊŀǊŜŀ 5ƛǎǇŀǊƛǘŇǚƛ ǎƻŎƛŀƭŜ - ŦŀŎǘƻǊƛ ŘŜ ƛƴŦƭǳŜƴǚŇ ς 
anul 2022. 
143 Lƴǎǘƛǘǳǘǳƭ bŀǚƛƻƴŀƭ ŘŜ {ǘŀǘƛǎǘƛŎŇ όнлнпύΦ 5ƛǎǇŀǊƛǘŇǚƛ ǎƻŎƛŀƭŜ - ŦŀŎǘƻǊƛ ŘŜ ƛƴŦƭǳŜƴǚŇ ς anul 2022. 

https://insse.ro/cms/sites/default/files/field/publicatii/disparitati_salariale_factori_de_influenta_in_anul_2022.pdf
https://insse.ro/cms/sites/default/files/field/publicatii/disparitati_salariale_factori_de_influenta_in_anul_2022.pdf
https://insse.ro/cms/sites/default/files/field/publicatii/disparitati_salariale_factori_de_influenta_in_anul_2022.pdf
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ŘŜ .ŀƴŎŀ bŀǚƛƻƴŀƭŇ ŀ wƻƳŃƴƛŜƛ privind gradul de acoperire a creditelor prin 
ƎŀǊŀƴǚƛƛΣ ƳŜƴƛǘŜ ǎŇ ǎǳǎǚƛƴŇ ƻ ŎǊŜŘƛǘŀǊŜ ƛǇƻǘŜŎŀǊŇ ǎǳǎǘŜƴŀōƛƭŇ Ǔƛ ǎŇ ǊŜŘǳŎŇ 
expunerea sistemului bancar Ǔƛ ŀ ǇƻǇǳƭŀǚƛŜƛ la riscuri excesive. 

Orientarea într-ƻ Ƴŀƛ ƳŀǊŜ ƳŇǎǳǊŇ ŎŇǘǊŜ ŎǊŜŘƛǘŜƭŜ ƛǇƻǘŜŎŀǊŜ ǎǘŀƴŘŀǊŘ a fost 
ǎǳǎǚƛƴǳǘŇ Ǔƛ ŘŜ ŀŘŀǇǘŀǊŜŀ ƻŦŜǊǘŜƛ ōŀƴŎŀǊŜΣ ǇǊƛƴ ƛƴǘǊƻŘǳŎŜǊŜŀ ǳƴƻǊ ǇǊƻŘǳǎŜ Ŏǳ 
ǇŜǊƛƻŀŘŜ ƛƴƛǚƛŀƭŜ ŘŜ ŦƛȄŀǊŜ ŀ ǊŀǘŜƛ ŘƻōŃƴȊƛƛΣ ƳŜƴƛǘŜ ǎŇ ƭƛƳƛǘŜȊŜ ŜȄǇǳƴŜǊŜŀ 
ŘŜōƛǘƻǊƛƭƻǊ ƭŀ ǊƛǎŎǳƭ ŘŜ ǊŀǘŇ ŀ ŘƻōŃƴȊƛƛ ƞƴǘǊ-ǳƴ ŎƻƴǘŜȄǘ ŎŀǊŀŎǘŜǊƛȊŀǘ ŘŜ ŎǊŜǓǘŜǊŜŀ, 
ƞƴŎŜǇŃƴŘ Ŏǳ ŀ Řƻǳŀ ƧǳƳŇǘŀǘŜ ŀ ŀƴǳƭǳƛ нлннΣ Ǔƛ ƳŜƴǚƛƴŜǊŜŀ ratelor dobânzii la 
niveluri mai ridicate, Grafic 2.49. Astfel, numai 4 ƭŀ ǎǳǘŇ Řƛƴ ŦƭǳȄǳƭ ŘŜ ŎǊŜŘƛǘŜ 
ipotecare acordate ŘŜ ƭŀ ƞƴŎŜǇǳǘǳƭ ŀƴǳƭǳƛ Ǔƛ ǇŃƴŇ în luna septembrie 2025 au 
ŀǎƻŎƛŀǘŇ ƻ ǊŀǘŇ ŘŜ ŘƻōŃƴŘŇ ǾŀǊƛŀōƛƭŇ ǇŜ ǘƻŀǘŇ ŘǳǊŀǘŀ ŘŜ Ǿƛŀǚŀ ŀ ŎǊŜŘƛǘǳƭǳƛΣ ŦŀǚŇ 
ŘŜ ŎƛǊŎŀ тл ƭŀ ǎǳǘŇ ƭŀ ƧǳƳŇǘŀǘŜŀ ŀƴǳƭǳƛ нлннΣ Grafic 2.49. Oƴ ŎƻƴǎŜŎƛƴǚŇΣ ǎǘƻŎǳƭ ŘŜ 
ŎǊŜŘƛǘŜ ƛǇƻǘŜŎŀǊŜ Ŏǳ ŘƻōŃƴŘŇ ǾŀǊƛŀōƛƭŇ ŘŜ ƭŀ ŀŎƻǊŘŀǊŜ ǇŃƴŇ ƭŀ ǎŎŀŘŜƴǚŇ ǎ-a 
ŘƛƳƛƴǳŀǘ ǎŜƳƴƛŦƛŎŀǘƛǾΣ ŘŜ ƭŀ уо ƭŀ ǎǳǘŇ ƞƴ septembrie нлнн Ǔƛ с1 ƭŀ ǎǳǘŇ ƞƴ 
septembrie нлнпΣ ǇŃƴŇ ƭŀ 39 ƭŀ ǎǳǘŇ ƞƴ septembrie 2025, Grafic 2.50, coroborat 
Ŏǳ ƻ ŎǊŜǓǘŜǊŜ ŀ ŎǊŜŘƛǘŜƭƻǊ ƛǇƻǘŜŎŀǊŜ Ŏǳ ǇŜǊƛƻŀŘŇ ƛƴƛǚƛŀƭŇ ŘŜ ŦƛȄŀǊŜ ŀ ǊŀǘŜƛ ŘƻōŃƴȊƛƛ 
ƞƴǘǊŜ м Ǔƛ р ŀƴƛ ό40 ƭŀ ǎǳǘŇ ƞƴ septembrie 2025, de la 23 ƭŀ ǎǳǘŇ ƞƴ septembrie 
2024). !ŎŜǎǘŜŀ Řƛƴ ǳǊƳŇ ƞƴǊŜƎƛǎǘǊŜŀȊŇ ǇŃƴŇ ƞƴ ǇǊŜȊŜƴǘ ƻ ǊŀǘŇ ŀ ŎǊŜŘƛǘŜƭƻǊ 
neperformante (NPL) Ƴŀƛ ǊŜŘǳǎŇΣ ǊŜǎǇŜŎǘƛǾ ŘŜ лΣр ƭŀ ǎǳǘŇ όseptembrie 2025) 
ŦŀǚŇ ŘŜ нΣ8 ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ ŎǊŜŘƛǘŜƭƻǊ Ŏǳ ŘƻōŃƴŘŇ ǾŀǊƛŀōƛƭŇΣ Grafic 2.50. La nivel 
ŀƎǊŜƎŀǘΣ ŎŀƭƛǘŀǘŜŀ ǇƻǊǘƻŦƻƭƛǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ ŘŜǎǘƛƴŀǘŜ ŀŎƘƛȊƛǚƛŜƛ ŘŜ ƭƻŎǳƛƴǚŜ ǎŀǳ 
ǘŜǊŜƴǳǊƛ ǎŜ ƳŜƴǚƛƴŜ ŀŘŜŎǾŀǘŇΣ Ǌŀǘŀ bt[ ǎƛǘǳŃƴŘǳ-ǎŜ ƭŀ ƴƛǾŜƭǳƭ ŘŜ мΣр ƭŀ ǎǳǘŇ 
(septembrie нлнрύΣ ƞƴ ƞƳōǳƴŇǘŇǚƛǊŜ ƳŀǊƎƛƴŀƭŇ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛ, Grafic 2.51. 

aŇǎǳǊŀ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŇ ŘŜ ƭƛƳƛǘŀǊŜ ŀ ƎǊŀŘǳƭǳƛ ƳŀȄƛƳ ŘŜ ƞƴŘŀǘƻǊŀǊŜ la 
acordare ŀŎǘƛǾŀǘŇ ŘŜ .bw Řƛƴ ƛŀƴǳŀǊƛŜ нлмф ŀ ǎǇǊƛƧƛƴƛǘ ƞƴŘŀǘƻǊŀǊŜŀ ǎǳǎǘŜƴŀōƛƭŇ ŀ 
ŘŜōƛǘƻǊƛƭƻǊΣ ƴǳƳŀƛ му ƭŀ ǎǳǘŇ Řƛƴ ŎǊŜŘƛǘǳƭ ƛǇƻǘŜŎŀǊ ƞƴ ǎǘƻŎ ŦƛƛƴŘ ŀŎƻǊŘŀǘ în prezent 
ǳƴƻǊ ŘŜōƛǘƻǊƛ Ŏǳ ƎǊŀŘ ŘŜ ƞƴŘŀǘƻǊŀǊŜ ƭŀ ŀŎƻǊŘŀǊŜ ŘŜ ǇŜǎǘŜ пр ƭŀ ǎǳǘŇ (septembrie 
2025)Φ Oƴ ŎŀȊǳƭ ŀŎŜǎǘƻǊŀ Řƛƴ ǳǊƳŇΣ Ǌata creditelor neperformante este 
ǎŜƳƴƛŦƛŎŀǘƛǾ Ƴŀƛ ǊƛŘƛŎŀǘŇ, crescând de la 2,7 ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ ŘŜōƛǘƻǊƛƭƻǊ Ŏǳ ƎǊŀŘ 

Grafic 2.49.  9Ǿƻƭǳǚƛŀ ǇǊƻǇƻǊǚƛŜƛ ŎǊŜŘƛǘŇǊƛƛ ƴƻƛ 
ƛǇƻǘŜŎŀǊŜ Ŏǳ ŘƻōŃƴŘŇ ǾŀǊƛŀōƛƭŇ Ǔƛ ŀ ǊŀǘŜƛ ŘƻōŃƴȊƛƛ 
ǇŜƴǘǊǳ ŎǊŜŘƛǘŜƭŜ ƛǇƻǘŜŎŀǊŜ ƴƻƛΣ ŘǳǇŇ ǇŜǊƛƻŀŘŀ ŘŜ 
fixare 

Grafic 2.50.  5ƛǎǘǊƛōǳǚƛŀ ŎǊŜŘƛǘǳƭǳƛ ƛǇƻǘŜŎŀǊ 
όǎǘƻŎύ Ǔƛ ŀ ǊŀǘŜƛ ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜΣ ŘǳǇŇ 
perioada de fixare a ratei dobânzii 

  
Sursa:  BNR Sursa:  BNR 

bƻǘŇ: ŀ Ŧƻǎǘ ŜȄŎƭǳǎŇ Řƛƴ ƎǊŀŦƛŎ ŎŀǘŜƎƻǊƛŀ ŘŜ 
ŎǊŜŘƛǘŜ Ŏǳ ǇŜǊƛƻŀŘŀ ƛƴƛǚƛŀƭŇ ŀ ǊŀǘŜƛ ŘƻōŃƴȊƛƛ ŦƛȄŜ 
Ƴŀƛ ƳƛŎŇ ŘŜ ǳƴ ŀƴΣ ŀŎŜŀǎǘŀ ǊŜǇǊŜȊŜƴǘŃƴŘ Ƴŀƛ 
Ǉǳǚƛƴ ŘŜ м ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭΦ 
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ŘŜ ƞƴŘŀǘƻǊŀǊŜ ƞƴǘǊŜ пр Ǔƛ рл ƭŀ ǎǳǘŇΣ ǇŃƴŇ ƭŀ 5,4 ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ ŘŜōƛǘƻǊƛƭƻǊ ŀƭ 
ŎŇǊƻǊ ǎŜǊǾƛŎƛǳ ŀƭ ŘŀǘƻǊƛŜƛ ƞƴ ǾŜƴƛǘǳƭ ŘƛǎǇƻƴƛōƛƭ ŘŜǇŇǓŜǓǘŜ сл ƭŀ ǎǳǘŇ (septembrie 
2025), Grafic 2.51. În plus, probabilitatea medie de nerambursare ŎǊŜǓǘŜ de la 
1,8 ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ ŘŜōƛǘƻǊƛƭƻǊ Ŏǳ ƎǊŀŘ ŘŜ ƞƴŘŀǘƻǊŀǊŜ ƭŀ ŀŎƻǊŘŀǊŜ ǎǳō пр ƭŀ ǎǳǘŇΣ 
la 2,5 ƭŀ ǎǳǘŇ în cazul debitorilor vulnerabili (grad de îndatorare la acordare 
ǇŜǎǘŜ пр ƭŀ ǎǳǘŇ, date aferente septembrie 2025), Grafic 2.52. 

 

2.3.3 wƛǎŎǳǊƛƭŜ ƎŜƴŜǊŀǘŜ ŘŜ ǎŜŎǘƻǊǳƭ ƛƳƻōƛƭƛŀǊ ŎƻƳŜǊŎƛŀƭ Ǔƛ ŘŜ ŎǊŜŘƛǘŀǊŜŀ 

ŎƻƳǇŀƴƛƛƭƻǊ Ŏǳ ƎŀǊŀƴǚƛƛ ƛǇƻǘŜŎŀǊŜ 

LƳǇƻǊǘŀƴǚŀ ǎƛǎǘŜƳƛŎŇ ŀ ǇƛŜǚŜƭƻǊ ƛƳƻōƛƭƛŀǊŜ ǇǊƻǾƛƴŜ Řƛƴ ƭŜƎŇǘǳǊŀ ǎǘǊŃƴǎŇ ŘƛƴǘǊŜ 
ŀŎŜǎǘŜŀ Ǔƛ ǎŜŎǘƻǊǳƭ ŦƛƴŀƴŎƛŀǊΦ Oƴ ƳŀƧƻǊƛǘŀǘŜŀ ǎǘŀǘŜƭƻǊ ŜǳǊƻǇŜƴŜΣ ōŇƴŎƛƭŜ ŀǳ ǳƴ Ǌƻƭ 
ŜǎŜƴǚƛŀƭ ƞƴ ŦƛƴŀƴǚŀǊŜŀ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ƛƳƻōƛƭƛŀǊŜΦ Oƴ ǇŀǊǘƛŎǳƭŀǊΣ ǚŇǊƛƭŜ ƴƻǊŘƛŎŜ ŀǳ ŎŜŀ 
mai mare ŜȄǇǳƴŜǊŜ ōŀƴŎŀǊŇ ŦŀǚŇ ŘŜ Ǉƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ŎƻƳŜǊŎƛŀƭŇ όŜƴƎƭΦ 
commercial real estate, CRE), având o ǇƻƴŘŜǊŜ ǊƛŘƛŎŀǘŇ ŀ ŎǊŜŘƛǘŜƭƻǊ ŀŎƻǊŘŀǘŜ 
ŦƛǊƳŜƭƻǊ Řƛƴ ǎŜŎǘƻŀǊŜƭŜ ŎƻƴǎǘǊǳŎǚƛƛ Ǔƛ ƛƳƻōƛƭƛŀǊŜ ό{ǳŜŘƛŀΣ 5ŀƴŜƳŀǊŎŀΣ CƛƴƭŀƴŘŀΣ 
Norvegia, Grafic 2.53ύΣ ƞƴ ǘƛƳǇ ŎŜ ǚŇǊƛƭŜ Řƛƴ 9ǳǊƻǇŀ ŘŜ {ǳŘ ƞƴǊŜƎƛǎǘǊŜŀȊŇ ŎŜŀ Ƴŀƛ 
ǎŎŇȊǳǘŇ ǇƻƴŘŜǊŜ ŀ ŀŎŜǎǘƻǊ ŎǊŜŘƛǘŜ ƞƴ ōƛƭŀƴǚǳǊƛƭŜ ōŇƴŎƛƭƻǊ όDǊŜŎƛŀΣ LǘŀƭƛŀΣ aŀƭǘŀύΦ Oƴ 
wƻƳŃƴƛŀ Ǔƛ ƞƴ ŜŎƻƴƻƳƛƛle ǎƛƳƛƭŀǊŜ Řƛƴ ǊŜƎƛǳƴŜΣ ŜȄǇǳƴŜǊƛƭŜ ŎŇǘǊŜ ǎŜŎǘƻŀǊŜƭŜ 
ŎƻƴǎǘǊǳŎǚƛƛ Ǔƛ ƛƳƻōƛƭƛŀǊŜ ǎǳƴǘ ƭŀ ǳƴ ƴƛǾŜƭ ƳƻŘŜǊŀǘΣ ǇǊƛƴǘǊŜ ŎŜƭŜ Ƴŀƛ ǎŎŇȊǳǘŜ Řƛƴ 
Europa (România ς нл ƭŀ ǎǳǘŇΣ tƻƭƻƴƛŀ ς но ƭŀ ǎǳǘŇΣ ¦ƴƎŀǊƛŀ ς нл ƭŀ ǎǳǘŇΣ .ǳƭƎŀǊƛŀ 
ς мф ƭŀ ǎǳǘŇΣ ¢н нлнрύΦ 

9ȄǇǳƴŜǊŜŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ŦŀǚŇ ŘŜ ǎŜŎǘƻǊǳƭ ƛƳƻōƛƭƛŀǊ ŎƻƳŜǊŎƛŀƭ όŎǊŜŘƛǘŜ /w9ύ 
ǎŜ ǎƛǘǳŜŀȊŇ ƭŀ ǳƴ ƴƛǾŜƭ ƛƳǇƻǊǘŀƴǘΣ ǊŜǇǊŜȊŜƴǘŃƴŘ р1 ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŎǊŜŘƛǘŜƭƻǊ 
acordate companiilor, potrivit datelor la septembrie 2025. Expunerile directe 
ŎŇǘǊŜ ǎŜŎǘƻŀǊŜƭŜ ŎƻƴǎǘǊǳŎǚƛƛ Ǔƛ ƛƳƻōƛƭƛŀǊŜ ǘƻǘŀƭƛȊŜŀȊŇ 42,3 miliarde lei, în timp ce 
expunerile indirecte (reprezentând creditele companiilor nefinanciare garantate 
Ŏǳ ǇǊƻǇǊƛŜǘŇǚƛ ƛƳƻōƛƭƛŀǊŜύ ŀǳ ƻ ǾŀƭƻŀǊŜ ƞƴǎŜƳƴŀǘŇΣ ŘŜ ŀǇǊƻȄƛƳŀǘƛǾ мΣ6 ori mai 
ƳŀǊŜ ŦŀǚŇ ŘŜ ŎŜŀ ŀ ŜȄǇǳƴŜǊƛƭƻǊ directe, totalizând 65,9 miliarde lei (septembrie 
2025), Grafic 2.54. Stocul de credite acordate companiilor din sectoarele 
ŎƻƴǎǘǊǳŎǚƛƛ Ǔƛ ƛƳƻōƛƭƛŀǊŜ ŀ ŎǊŜǎŎǳǘ Ŏǳ 3 ƭŀ ǎǳǘŇ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛ ƞƴ septembrie 
нлнрΣ ǳƴ ǊƛǘƳ ŘŜ ŎǊŜǓǘŜǊŜ ƛƴŦŜǊƛƻǊ ŎŜƭǳƛ ŀŦŜǊŜƴǘ ŎǊŜŘƛǘŇǊƛƛ ŎƻƳǇŀƴƛƛƭƻǊ 

Grafic 2.51.  5ƛǎǘǊƛōǳǚƛŀ ŎǊŜŘƛǘŜƭƻǊ ƛǇƻǘŜŎŀǊŜ ŘǳǇŇ 
gradul de îndatorare la acordare, septembrie 
2025 

Grafic 2.52.  5ƛǎǘǊƛōǳǚƛŀ ǇǊƻōŀōƛƭƛǘŇǚƛƛ anuale de 
ƴŜǊŀƳōǳǊǎŀǊŜ ŀ ŎǊŜŘƛǘŜƭƻǊΣ ŘǳǇŇ ƎǊŀŘǳƭ ŘŜ 
îndatorare (septembrie 2025) 

  
Sursa:  BNR Sursa:  BNR 
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nefinanciare la nivel agregat (5 ƭŀ ǎǳǘŇΣ septembrie 2025). În contrast, creditele 
Ŏǳ ƎŀǊŀƴǚƛƛ ƛƳƻōƛƭƛŀǊŜ όŜȄŎƭǳǎƛǾ ǎŜŎǘƻŀǊŜƭŜ ŎƻƴǎǘǊǳŎǚƛƛ Ǔƛ ƛƳƻōƛƭƛŀǊŜύ ŀǳ ŎǊŜǎŎǳǘ 
într-un ritm mai alert, respectiv cu 10,8 ƭŀ ǎǳǘŇ ƞƴ septembrie нлнр ŦŀǚŇ ŘŜ 
septembrie 2024. 

/ŀƭƛǘŀǘŜŀ ǇƻǊǘƻŦƻƭƛǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ /w9 ŜǎǘŜ ƛƴŦŜǊƛƻŀǊŇ ŎŜƭŜƛ ŀŦŜǊŜƴǘŜ ǇƻǊǘƻŦƻƭƛǳƭǳƛ 
ŀƎǊŜƎŀǘ ŘŜ ŎǊŜŘƛǘŜ ŀŎƻǊŘŀǘŜ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΣ Ŏǳ ƻ ǘŜƴŘƛƴǚŇ ŘŜ ǳǓƻŀǊŇ 
deteriorare, ǎƛƳƛƭŀǊ ǎƛǘǳŀǚƛŜƛ ƭŀ ƴƛǾŜƭ ŀƎǊŜƎŀǘ (Ǌŀǘŀ bt[ рΣт ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ рΣм ƭŀ 
ǎǳǘŇ ƭŀ ƴƛǾŜƭ ŀƎǊŜƎŀǘ, septembrie 2025). Rata creditelor neperformante asociatŇ 
ŦƛǊƳŜƭƻǊ Řƛƴ ǎŜŎǘƻŀǊŜƭŜ ŎƻƴǎǘǊǳŎǚƛƛ Ǔƛ ƛƳƻōƛƭƛŀǊŜ ǎŜ ǎƛǘǳŜŀȊŇ пΣ4 ƭŀ ǎǳǘŇ ƞƴ 
septembrie 2025, ǾŀƭƻŀǊŜ ǊŜƭŀǘƛǾ ŎƻƴǎǘŀƴǘŇ în termeni anuali. În cazul 
ŜȄǇǳƴŜǊƛƭƻǊ ƛƴŘƛǊŜŎǘŜΣ Ǌŀǘŀ ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜ ƞƴǊŜƎƛǎǘǊŜŀȊŇ ǾŀƭƻǊƛ Ƴŀƛ 
ǊƛŘƛŎŀǘŜ Ǔƛ ƞƴ ŎǊŜǓǘŜǊŜΣ ǊŜǎǇŜŎǘƛǾ сΣ6 ƭŀ ǎǳǘŇ ƞƴ septembrie нлнрΣ ŦŀǚŇ ŘŜ 4,9 la 
ǎǳǘŇ ƞƴ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ ǇǊŜŎŜŘŜƴǘΣ Grafic 2.54. 

Cea de-ŀ Řƻǳŀ ŀōƻǊŘŀǊŜ ǇŜƴǘǊǳ ŎǳŀƴǘƛŦƛŎŀǊŜŀ ŜȄǇǳƴŜǊƛƭƻǊ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ŦŀǚŇ 
ŘŜ Ǉƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ŎƻƳŜǊŎƛŀƭŇ ŜǎǘŜ ŎŜŀ ǇǊƻǇǳǎŇ ŘŜ /ƻƳƛǘŜǘǳƭ 9ǳǊƻǇŜŀƴ ǇŜƴǘǊǳ 
wƛǎŎ {ƛǎǘŜƳƛŎΣ ŎŀǊŜ ŘŜŦƛƴŜǓǘŜ ŎǊŜŘƛǘŜƭŜ ŀŎƻǊŘŀǘŜ ǇŜƴǘǊǳ ǳƴ ōǳƴ ƛƳƻōƛƭ ŎƻƳŜǊŎƛŀƭ 
(BIC) 144Φ /ƻƴŦƻǊƳ ŀŎŜǎǘŜƛ ŀōƻǊŘŇǊƛΣ ƻ ǇǊƻǇƻǊǚƛŜ ŘŜ м8 ƭŀ ǎǳǘŇ Řƛƴ ŜȄǇǳƴŜǊƛƭŜ ƞƴ 
stoc la septembrie 2025 (37,2 miliarde lei) sunt acordate pentru bunuri imobile 
comerciale, dintre care 26 ƭŀ ǎǳǘŇ ŀǳ Ŏŀ ŘŜǎǘƛƴŀǚƛŜ ǎǇŀǚƛƛ ƛƴŘǳǎǘǊƛŀƭŜΣ н4  ƭŀ ǎǳǘŇ 
ǎǇŀǚƛƛ ŎƻƳŜǊŎƛŀƭŜ Ǔƛ 11 ƭŀ ǎǳǘŇ ǎǇŀǚƛƛ ŘŜ ōƛǊƻǳǊƛΦ 

/ǊŜŘƛǘŜƭŜ /w9 ƴƻƛ Ǔƛ-ŀǳ ǊŜƭǳŀǘ ǘŜƴŘƛƴǚŀ ŀǎŎŜƴŘŜƴǘŇ ǎǇǊŜ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлнпΣ ƞƴǎŇ 
ŀǳ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ƞƴŎŜǘƛƴƛǊŜ ŀ ǊƛǘƳǳƭǳƛ ŘŜ ŎǊŜǓǘŜǊŜ ƭŀ ƧǳƳŇǘŀǘŜŀ ŀƴǳƭǳƛ нлнр, 
ǳǊƳŀǘŇ ŘŜ ƻ ǎŎŇŘŜǊŜ ƞƴ ǘǊƛƳŜǎǘǊǳƭ ŀƭ ǘǊŜƛƭŜŀ (-14 ƭŀ ǎǳǘŇ în septembrie 2025, 
fluxuri cumulate pe 12 luni, Grafic 2.55).  

Oƴ ŦǳƴŎǚƛŜ ŘŜ ǘƛǇǳƭ ǊŀǘŜƛ ŘŜ ŘƻōŃƴŘŇΣ ŎǊŜŘƛǘŜƭŜ Ŏǳ ŘƻōŃƴŘŇ ǾŀǊƛŀōƛƭŇ όŦŇǊŇ 

 
 
144 bƻƳŜƴŎƭŀǘƻǊǳƭ /ƻŘƛŦƛŎŀǊŜ ŎǊŜŘƛǘŜ ŎƻƴŦƻǊƳ wŜŎƻƳŀƴŘŇǊƛƛ /9w{ мпκнлмс ƞƴŎŀŘǊŜŀȊŇ ŎǊŜŘƛǘŜƭŜ Ŏǳ ƎŀǊŀƴǚƛƛ ƞƴ 
ŎŀǘŜƎƻǊƛƛƭŜ .L/ όōǳƴ ƛƳƻōƛƭ ŎƻƳŜǊŎƛŀƭύ Ǔƛ .L[ όōǳƴ ƛƳƻōƛƭ ƭƻŎŀǘƛǾύΦ 

Grafic 2.53. 9ȄǇǳƴŜǊŜŀ ōŇƴŎƛƭƻǊ ŦŀǚŇ ŘŜ ǎŜŎǘƻŀǊŜƭŜ 
ŎƻƴǎǘǊǳŎǚƛƛ Ǔƛ ƛƳƻōƛƭƛŀǊŜ ό҈ Řƛƴ ǘƻǘŀƭ ŎǊŜŘƛǘŜ ŎŇǘǊŜ 
companii nefinanciare), T2 2025 

Grafic 2.54. 9ȄǇǳƴŜǊŜŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ŦŀǚŇ ŘŜ Ǉƛŀǚŀ 
ƛƳƻōƛƭƛŀǊŇ ŎƻƳŜǊŎƛŀƭŇ 

  
Sursa:  ABE Sursa:   BNR 

ϝŜȄŎƭǳǎƛǾ ŎǊŜŘƛǘŜƭŜ Ŏǳ ƎŀǊŀƴǚƛƛ ƛƳƻōƛƭƛŀǊŜ ŀŎƻǊŘŀǘŜ 
ǎŜŎǘƻŀǊŜƭƻǊ ŎƻƴǎǘǊǳŎǚƛƛ Ǔƛ ƛƳƻōƛƭƛŀǊŜ 
ϝϝǊŀǘŀ bt[ ŜǎǘŜ ŎŀƭŎǳƭŀǘŇ ŘǳǇŇ ŘŜŦƛƴƛǚƛŀ 9.! 
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ǇŜǊƛƻŀŘŜ ŘŜ ŦƛȄŀǊŜ ŀ ŘƻōŃƴȊƛƛ ŘŜ ƭŀ ŀŎƻǊŘŀǊŜ ǇŃƴŇ ƭŀ ǎŎŀŘŜƴǚŇύ ǊŜǇǊŜȊƛƴǘŇ ŎŜŀ 
mai mare parte a portofoliului de credite CRE (95 ƭŀ ǎǳǘŇύ Ǔƛ ƴǳƳŀƛ п ƭŀ ǎǳǘŇ Řƛƴ 
ǎǘƻŎǳƭ ŘŜ ŎǊŜŘƛǘŜ ŜǎǘŜ ŀŎƻǊŘŀǘ Ŏǳ ŘƻōŃƴŘŇ ŦƛȄŇ ŘŜ ƭŀ ƻǊƛƎƛƴŀǊŜ ǇŃƴŇ ƭŀ ǎŎŀŘŜƴǚŇΦ 
wŀǘŀ ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜ ŀŎƻǊŘŀǘŜ Ŏǳ ŘƻōŃƴŘŇ ǾŀǊƛŀōƛƭŇ ǇŜ ǘƻŀǘŇ ǇŜǊƛƻŀŘŀ 
ŎƻƴǘǊŀŎǘǳƭǳƛ ŜǎǘŜ ƛƴŦŜǊƛƻŀǊŇ ŎŜƭŜƛ ŀŦŜǊŜƴǘŜ ŎǊŜŘƛǘŜƭƻǊ Ŏǳ ŘƻōŃƴŘŇ ŦƛȄŇ όрΣ7 ƭŀ ǎǳǘŇ 
ŦŀǚŇ ŘŜ 6,8 ƭŀ ǎǳǘŇύΦ 5ƛƴǘǊŜ ŎǊŜŘƛǘŜƭŜ Ŏǳ ŘƻōŃƴŘŇ ǾŀǊƛŀōƛƭŇΣ ŎŜŀ Ƴŀƛ ƳŀǊŜ 
ǇǊƻǇƻǊǚƛŜ ŀǊŜ Ŏŀ ǊŜŦŜǊƛƴǚŇ 9¦wL.hw la 3 luni (33 ƭŀ ǎǳǘŇύ Ǔƛ wh.hw ƭŀ о ƭǳƴƛ όнт ƭŀ 
ǎǳǘŇύΣ Grafic 2.56Φ !ǎǘŦŜƭΣ ƳŀƧƻǊƛǘŀǘŜŀ ŎǊŜŘƛǘŜƭƻǊ /w9 ǎǳƴǘ ŜȄǇǳǎŜ ƭŀ ǊƛǎŎǳƭ ŘŜ ǊŀǘŇ 
a dobânzii, care în contextul ƳŜƴǚƛƴŜǊƛƛ ǊŀǘŜƭƻǊ ŘŜ ŘƻōŃƴŘŇ la niveluri mai 
ridicate poate pune presiune pe capacitatea firmelor de a onora serviciul 
datoriei. 

Grafic 2.55. /ǊŜŘƛǘŜ /w9 ƴƻƛΣ ǾƻƭǳƳ Ǔƛ ŘƛƴŀƳƛŎŇ Grafic 2.56. 5ƛǎǘǊƛōǳǚƛŀ ŎǊŜŘƛǘŜƭƻǊ /w9 ŘǳǇŇ ǘƛǇǳƭ 
ǊŀǘŜƛ ŘƻōŃƴȊƛƛ Ǔƛ ƛƴŘƛŎŜƭŜ ŘŜ ǊŜŦŜǊƛƴǚŇ, septembrie 
2025 
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Oƴ ŦǳƴŎǚƛŜ ŘŜ ƳƻƴŜŘŀ ŘŜ ŘŜƴƻƳƛƴŀǊŜΣ ƴǳƳŀƛ п1 ƭŀ ǎǳǘŇ Řƛƴ ŎǊŜŘƛǘŜƭŜ /w9 ƞƴ ǎǘƻŎ 
la septembrie нлнр ŀǳ Ŧƻǎǘ ŀŎƻǊŘŀǘŜ ƞƴ ƳƻƴŜŘŀ ƴŀǚƛƻƴŀƭŇ. ¢ƻǘǳǓƛΣ ŎǊŜŘƛǘŜƭŜ /w9 
acordate în euro ƞƴǊŜƎƛǎǘǊŜŀȊŇ ƻ ǊŀǘŇ ŀ ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜ Ƴŀƛ ǊŜŘǳǎŇΣ ŘŜ 
4 ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ тΣ8 ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜ ŀŎƻǊŘŀǘŜ ƞƴ ƭŜƛ, 
similar ǎƛǘǳŀǚƛŜƛ la nivel agregat. 

Gradul de acoperire a creditelor ǇǊƛƴ ƎŀǊŀƴǚƛƛ όengl. loan to value, LTV) este un 
ƛƴŘƛŎŀǘƻǊ ǊŜƭŜǾŀƴǘ ƞƴ ŜǾŀƭǳŀǊŜŀ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭƻǊ ŘƛƴǎǇǊŜ Ǉƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ145. În 
ŎŀȊǳƭ ǳƴƻǊ ŜǾƻƭǳǚƛƛ ŜŎƻƴƻƳƛŎŜ Ǔƛ ŦƛƴŀƴŎƛŀǊŜ ƴŜƎŀǘƛǾŜΣ ǾŀƭƻŀǊŜŀ ŎƻƭŀǘŜǊŀƭǳƭǳƛ ŜǎǘŜ 
ŀŦŜŎǘŀǘŇ ŘŜ ǎŎŇŘŜǊŜŀ ǇǊŜǚǳǊƛƭƻǊ ǇǊƻǇǊƛŜǘŇǚƛƭƻǊΣ ŎƻƴŘǳŎŃƴŘ ƭŀ ŎǊŜǓǘŜǊŜŀ ŎŜǊƛƴǚŜƭƻǊ 
ŘŜ ŎŀǇƛǘŀƭ ǇŜƴǘǊǳ ōŇƴŎƛ Ǔƛ ƭŀ ǊŜǎǘǊŃƴƎŜǊŜŀ ŎŀǇŀŎƛǘŇǚƛƛ acestora de a acorda credit. 
Potrivit datelor la septembrie 2025 privind creditele în stoc pentru bunuri 
imobile comerciale146, aproximativ 35 ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŜȄǇǳƴŜǊƛƭƻǊ ŎƭŀǎƛŦƛŎŀǘŜ 
ŎƻƴŦƻǊƳ ŘŜŦƛƴƛǚƛŜƛ /9w{ ŀǳ ǳƴ ƎǊŀŘ ŘŜ ŀŎƻǇŜǊƛǊŜ ǇǊƛƴ ƎŀǊŀƴǚƛƛ ό[¢±ύ ŘŜ ǇŜǎǘŜ млл 
ƭŀ ǎǳǘŇΣ ƛŀǊ ǳƴ ǇǊƻŎŜƴǘ ŘŜ м6 ƭŀ ǎǳǘŇ ŀǳ ŀǎƻŎƛŀǘ ǳƴ [¢± ƞƴǘǊŜ ул ƭŀ ǎǳǘŇ Ǔƛ млл ƭŀ 
ǎǳǘŇΣ Grafic 2.57Φ tŜ ōŀȊŀ ŘŜŦƛƴƛǚƛŜƛ ŜȄǘƛƴǎŜ ŀ ŎǊŜŘƛǘŜƭƻǊ /w9Σ ŎƛǊŎŀ ом ƭŀ ǎǳǘŇ Řƛƴ 
ŎǊŜŘƛǘŜƭŜ ŀŎƻǊŘŀǘŜ ŘŜ ōŇƴŎƛ ŎƻƳǇŀƴƛƛƭƻǊ Řƛƴ ŎƻƴǎǘǊǳŎǚƛƛ Ǔƛ ƛƳƻōƛƭƛŀǊŜ ǎŀǳ ŎǊŜŘƛǘŜ 
ƎŀǊŀƴǘŀǘŜ Ŏǳ ǇǊƻǇǊƛŜǘŇǚƛ ƛƳƻōƛƭƛŀǊŜ ŀŎƻǊŘŀǘŜ ŦƛǊƳŜƭƻǊ Řƛƴ ŀƭǘŜ ǎŜŎǘƻŀǊŜ όŎǊŜŘƛǘŜƭŜ 
de trezorerie sunt excluse) au asociat un LTV supraunitar, Grafic 2.57. În cazul 

 
 
145 /9w{Σ ά±ǳƭƴŜǊŀōƛƭƛǘƛŜǎ ƛƴ ǘƘŜ 99! ŎƻƳƳŜǊŎƛŀƭ ǊŜŀƭ ŜǎǘŀǘŜ ǎŜŎǘƻǊέΣ ƛŀƴǳŀǊƛŜ нлноΦ 
146 /ǊŜŘƛǘŜ .L/ ŎƻƴŦƻǊƳ ŘŜŦƛƴƛǚƛŜƛ /9w{Σ ŀŎƻǇŜǊŇ ŎǊŜŘƛǘŜ ŀŎƻǊŘŀǘŜ ƞƴŎŜǇŃƴŘ Ŏǳ Ƴŀƛ нлннΦ 
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ŀŎŜǎǘƻǊŀΣ Ǌŀǘŀ ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜ ŜǎǘŜ Ƴŀƛ ǊƛŘƛŎŀǘŇΣ ǊŜǎǇŜŎǘƛǾ ŘŜ 7,6 la 
ǎǳǘŇ ǇŜƴǘǊǳ ŎǊŜŘƛǘŜƭŜ /w9 Ŏǳ [¢± ǇŜǎǘŜ млл ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ оΣ3 ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ ŎŜƭŜ 
cu LTV subunitar. 

Grafic 2.57. 5ƛǎǘǊƛōǳǚƛŀ ƎǊŀŘǳƭǳƛ ŘŜ ŀŎƻǇŜǊƛǊŜ ǇǊƛƴ 
ƎŀǊŀƴǚƛƛ ό[¢±ύ ǇŜƴǘǊǳ ŎǊŜŘƛǘŜƭŜ /w9Σ ŘǳǇŇ ŘŜŦƛƴƛǚƛŜΤ 
procent din total expuneri, septembrie 2025 

Grafic 2.58. ¢ƛǇǳƭ ǇǊƻǇǊƛŜǘŇǚƛƭƻǊ ƛƳƻōƛƭƛŀǊŜ ŀǎƻŎƛŀǘŜ 
creditelor CRE (septembrie 2025) 

 

 

Sursa:  BNR 
bƻǘŇΥ ǎǳƴǘ ŜȄŎƭǳǎŜ ŎǊŜŘƛǘŜƭŜ ŘŜ ǘǊŜȊƻǊŜǊƛŜ 

Sursa:   BNR 
 

tǊƻǇǊƛŜǘŇǚƛƭŜ ƛƳƻōƛƭƛŀǊŜ ŎŀǊŜ ŦŀŎ ƻōƛŜŎǘǳƭ ŎǊŜŘƛǘŜƭƻǊ .L/ ǎǳƴǘ ƞƴ ǇǊƻǇƻǊǚƛŜ ŘŜ о8 la 
ǎǳǘŇ ŘŜ ǘƛǇ retail όŎƻƳŜǊǚ Ŏǳ ŀƳŇƴǳƴǘǳƭύΣ ол ƭŀ ǎǳǘŇ ǎǇŀǚƛƛ ƛƴŘǳǎǘǊƛŀƭŜ Ǔƛ м6 ƭŀ ǎǳǘŇ 
birouri, Grafic 2.58Φ /ǊŜŘƛǘŜƭŜ .L/ ŎŀǊŜ ŀǳ ǳƴ ƎǊŀŘ ŘŜ ŀŎƻǇŜǊƛǊŜ ǇǊƛƴ ƎŀǊŀƴǚƛƛ de 
ǇŜǎǘŜ млл ƭŀ ǎǳǘŇ ǾƛȊŜŀȊŇ ǇǊŜǇƻƴŘŜǊŜƴǘ ǎǇŀǚƛƛ ƛƴŘǳǎǘǊƛŀƭŜ όр6 ƭŀ ǎǳǘŇύΣ ǳǊƳŀǘŜ ŘŜ 
ŎŜƭŜ ŘŜǎǘƛƴŀǘŜ ŎƻƳŜǊǚǳƭǳƛ Ŏǳ ŀƳŇƴǳƴǘǳƭ ό19 ƭŀ ǎǳǘŇύΦ 

aŇǎǳǊƛƭŜ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ privind debitorii (engl. borrower-based measures, 
BBMs) s-au dovedit a fi un instrument eficient pentru atenuarea riscurilor 
ŘƛƴǎǇǊŜ Ǉƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ǊŜȊƛŘŜƴǚƛŀƭŇ όŜƴƎƭΦ residential real estate, RRE), ceea ce 
le face un instrument posibil atractiv pentru abordarea problemelor similare 
generate de expunerile în sectorul imobiliar comercial (engl. commercial real 
estate, CRE), Caseta 7. 

Caseta 7.  aŇǎǳǊƛƭŜ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ ǇǊƛǾƛƴŘ ŘŜōƛǘƻǊƛƛ ŀǎƻŎƛŀǘŜ ŜȄǇǳƴŜǊƛƭƻǊ 
ŦŀǚŇ ŘŜ Ǉƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ŎƻƳŜǊŎƛŀƭŇ 

9ȄǇŜǊƛŜƴǚŀ ƞƴ ŎŀȊǳƭ ǇƛŜǚŜƛ ƛƳƻōƛƭƛŀǊŜ ǊŜȊƛŘŜƴǚƛŀƭŜ όww9ύ ŀǊŀǘŇ ŎŇ ƳŇǎǳǊƛƭŜ 
ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ ǇǊƛǾƛƴŘ debitorii (BBM, engl. Borrower-based measures) 
Ǉƻǘ ǘŜƳǇŜǊŀ ŎǊŜǓǘŜǊŜŀ ŎǊŜŘƛǘŇǊƛƛ Ǔƛ Ǉƻǘ ƛƴŦƭǳŜƴǚŀ ǎǘŀƴŘŀǊŘŜƭŜ ŘŜ ŎǊŜŘƛǘŀǊŜΣ 
reducând în special ponderea împrumuturilor mai riscante. Prin limitarea 
ǾƻƭǳƳǳƭǳƛ ŎǊŜŘƛǘŜƭƻǊ ƞƴ ǊŀǇƻǊǘ Ŏǳ ǾŜƴƛǘǳƭ ŘŜōƛǘƻǊǳƭǳƛ ǎŀǳ Ŏǳ ǾŀƭƻŀǊŜŀ ƎŀǊŀƴǚƛŜƛΣ 
aceste instrumente reduc probabilitatea de nerambursare (engl. probability 
of default, PD) sau pierderea în caz de nerambursare (engl. loss given default, 
[D5ύ ǇŜƴǘǊǳ ŜȄǇǳƴŜǊŜŀ ǊŜǎǇŜŎǘƛǾŇ147Φ wƛǎŎǳƭ ŘŜ ŎǊŜŘƛǘ Ƴŀƛ ǎŎŇȊǳǘ ŎŀǊŜ ǊŜȊǳƭǘŇ 

 
 
147 ! ǎŜ ǾŜŘŜŀ /ŜǊǳǘǘƛΣ 9ΦΣ /ƭŀŜǎǎŜƴǎΣ {ΦΣ ŀƴŘ [ŀŜǾŜƴΣ [Φ όнлмтύΦ ά¢ƘŜ ¦ǎŜ ŀƴŘ 9ŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ aŀŎǊƻǇǊǳŘŜƴǘƛŀƭ tƻƭƛŎƛŜǎΥ bŜǿ 
ŜǾƛŘŜƴŎŜέΦ WƻǳǊƴŀƭ ƻŦ CƛƴŀƴŎƛŀƭ {ǘŀōƛƭƛǘȅΣ нуό/ύΥнлоς224; Alam, Z., Alter, A., Eiseman, J., Gelos, G., Kang, H., Narita, M., Nier, E., 
ŀƴŘ ²ŀƴƎΣ bΦ όнлмфύΦ ά5ƛƎƎƛƴƎ 5ŜŜǇŜǊς9ǾƛŘŜƴŎŜ ƻƴ ǘƘŜ 9ŦŦŜŎǘǎ ƻŦ aŀŎǊƻǇǊǳŘŜƴǘƛŀƭ tƻƭƛŎƛŜǎ ŦǊƻƳ ŀ bŜǿ 5ŀǘŀōŀǎŜέΦ LaC ²ƻǊƪƛƴƎ 
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Řƛƴ ŀǇƭƛŎŀǊŜŀ ..a ƞƳōǳƴŇǘŇǚŜǓǘŜ ǎƻƭƛŘƛǘŀǘŜŀ ǇƻǊǘƻŦƻƭƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘŜ ŀƭŜ 
ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜΣ ŎǊŜǎŎŃƴŘ ŀǎǘŦŜƭ ǊŜȊƛƭƛŜƴǚŀ ŀǘŃǘ ŀ ŘŜōƛǘƻǊƛƭƻǊΣ ŎŃǘ Ǔƛ ŀ 
ŎǊŜŘƛǘƻǊƛƭƻǊ ƞƴ Ŧŀǚŀ ǓƻŎǳǊƛƭƻǊ ƎŜƴŜǊŀǘŜΣ ŘŜ ŜȄŜƳǇƭǳΣ ŘŜ ŘŜǘŜǊƛƻǊŀǊŜŀ ŎƻƴŘƛǚƛƛƭƻǊ 
ŜŎƻƴƻƳƛŎŜ ǎŀǳ ŘŜ ǎŎŇŘŜǊŜŀ ǇǊŜǚǳǊƛƭƻǊ ƞƴ ǎŜŎǘƻǊǳƭ ƛƳƻōƛƭƛŀǊ ŎƻƳŜǊŎƛŀƭ ό/w9ύ 148. 
5Ŝ ŀǎŜƳŜƴŜŀΣ ..a ŎƻƴǘǊƛōǳƛŜ ƭŀ ƻ ǾƻƭŀǘƛƭƛǘŀǘŜ Ƴŀƛ ǎŎŇȊǳǘŇ ŀ ǇǊŜǚǳǊƛƭƻǊΣ ƻ 
ŎǊŜǓǘŜǊŜ Ƴŀƛ ƭŜƴǘŇ ŀ ŎǊŜŘƛǘǳƭǳƛ Ǔƛ ǊƛǎŎǳǊƛ Ƴŀƛ ƳƛŎƛ ƞƴ ǇƻǊǘƻŦƻƭƛƛ ǇǊƛƴ ŀǘŜƴǳŀǊŜŀ 
cererii de credit pe parcursul ciclului financiar, reducând astfel probabilitatea 
ǳƴŜƛ ŎǊŜǓǘŜǊƛ ŀŎŎŜƴǘǳŀǘŜ ŀ ǇǊŜǚǳǊƛƭƻǊ ŀŎǘƛǾŜƭƻǊ Ǔƛ ŀŎǳƳǳƭŀǊŜŀ ŘŜ 
dezechilibre149. 

tǊƛƴŎƛǇŀƭŜƭŜ ƳŇǎǳǊƛ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ privind debitorii care pot fi avute în 
ǾŜŘŜǊŜ ŘŜ ŀǳǘƻǊƛǘŇǚƛƭŜ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ în cazul expunerilor CRE sunt 
prezentate în Tabel 4. 

tŃƴŇ ƞƴ ǇǊŜȊŜƴǘΣ ŘƻŀǊ ŎŃǘŜǾŀ ǎǘŀǘŜ ŜǳǊƻǇŜƴŜ ŀǳ ƛƳǇƭŜƳŜƴǘŀǘ ŀǎǘŦŜƭ ŘŜ ƳŇǎǳǊƛ 
ƞƴ ŎŀȊǳƭ ŜȄǇǳƴŜǊƛƭƻǊ /w9Σ ǊŜǎǇŜŎǘƛǾ /ƛǇǊǳΣ tƻƭƻƴƛŀ Ǔƛ 5ŀƴŜƳŀǊŎŀΦ Oƴ ŀŦŀǊŀ 
9ǳǊƻǇŜƛΣ IƻƴƎ YƻƴƎ {!wΣ LƴŘƻƴŜȊƛŀ Ǔƛ {ƛƴƎŀǇƻǊŜ ŀǳ ƞƴ ǾƛƎƻŀǊŜ ƳŇǎǳǊƛ ǇǊƛǾƛƴŘ 
debitorii CRE.  

Tabel 4. aŇǎǳǊƛƭŜ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ ǇǊƛǾƛƴŘ ŘŜōƛǘƻǊƛƛ ǇǊƻǇǳǎŜ ǇŜƴǘǊǳ Ǉƛŀǚŀ /w9 

 
 
tŀǇŜǊ нлмфκлссΣ LƴǘŜǊƴŀǘƛƻƴŀƭ aƻƴŜǘŀǊȅ CǳƴŘΤ !ǊŀǳƧƻΣ WΦΣ tŀǘƴŀƳΣ aΦΣ tƻǇŜǎŎǳΣ !ΦΣ ±ŀƭŜƴŎƛŀΣ CΦΣ ŀƴŘ ¸ŀƻΣ ²Φ όнлнлύΦ ά9ŦŦŜŎǘǎ of 
aŀŎǊƻǇǊǳŘŜƴǘƛŀƭ tƻƭƛŎȅΥ 9ǾƛŘŜƴŎŜ ŦǊƻƳ hǾŜǊ сΣллл 9ǎǘƛƳŀǘŜǎέΦ LaC ²ƻǊƪƛƴƎ tŀǇŜǊ bƻΦ нлнлκлстΣ LƴǘŜǊƴŀǘƛƻƴŀƭ aƻƴŜǘŀǊȅ CǳƴŘΤ 
PoghosȅŀƴΣ ¢Φ όнлмфύΦ άIƻǿ 9ŦŦŜŎǘƛǾŜ ƛǎ aŀŎǊƻǇǊǳŘŜƴǘƛŀƭ tƻƭƛŎȅΚ 9ǾƛŘŜƴŎŜ ŦǊƻƳ [ŜƴŘƛƴƎ wŜǎǘǊƛŎǘƛƻƴ aŜŀǎǳǊŜǎ ƛƴ 9¦ /ƻǳƴǘǊƛŜǎέΦ 
²ƻǊƪƛƴƎ tŀǇŜǊ bƻΦ нлмфκлпрΣ LƴǘŜǊƴŀǘƛƻƴŀƭ aƻƴŜǘŀǊȅ CǳƴŘΤ WŜƭŜƴŀ 0ƛǊƧŀƪƻǾƛŏΥ aŀŎǊƻǇǊǳŘŜƴǘƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎ ŀƴŘ ǘƘŜ ŎƻƳƳŜǊŎƛŀƭ 
real estate market (June 2018) Banka Slovenije Working Papers; Malovaná, S., M. Hodula, Z. Gric and J. Bajzík (2024), Borrower-
based macroprudential measures and credit growth: How biased is the existing literature?, Journal of Economic Surveys. 
148 DǊƻǎǎΣ aΦ ŀƴŘ tƻōƭŀŎƛƽƴΣ WΦ όнлмтύΦ ά!ǎǎŜǎǎƛƴƎ ǘƘŜ 9ŦŦƛŎŀŎȅ ƻŦ .ƻǊǊƻǿŜǊ-Based Macroprudential Policy Using an Integrated 
Micro-aŀŎǊƻ aƻŘŜƭ ŦƻǊ 9ǳǊƻǇŜŀƴ IƻǳǎŜƘƻƭŘǎέΦ 9ŎƻƴƻƳƛŎ aƻŘŜƭƭƛƴƎΣ смΥрмлς528.;  
Ampudia, M., Lo Duca, M., Farkas, M., Perez-vǳƛǊƻǎΣ DΦΣ tƛǊƻǾŀƴƻΣ aΦΣ wǸƴǎǘƭŜǊΣ DΦΣ ŀƴŘ ¢ŜǊŜŀƴǳΣ 9Φ όнлнмύΦ άhƴ ǘƘŜ 9ŦŦŜŎǘƛǾŜƴŜǎǎ 
ƻŦ aŀŎǊƻǇǊǳŘŜƴǘƛŀƭ tƻƭƛŎȅέΦ  Working Paper No. 2559, European Central Bank. 
DƛŀƴƴƻǳƭŀƪƛǎΣ {ΦΣ CƻǊƭŜǘǘŀΣ aΦΣ DǊƻǎǎΣ aΦΣ ŀƴŘ ¢ŜǊŜŀƴǳΣ 9Φ όнлноύΦ ά¢ƘŜ 9ŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ .ƻǊǊƻǿŜǊ .ŀǎŜŘ aŀŎǊƻǇǊǳŘŜƴǘƛŀƭ tƻƭƛŎies: 
A Cross-Country Analysis Using an Integrated Micro-aŀŎǊƻ {ƛƳǳƭŀǘƛƻƴ aƻŘŜƭέΦ ²ƻǊƪƛƴƎ tŀǇŜǊ bƻΦ нтфрΣ 9ǳǊƻǇŜŀƴ /ŜƴǘǊŀƭ .ŀƴƪΦ 
149 {ŜŜ 5ƛǊƳŀ aΦŀƴŘ YŀǊƳŜƭŀǾƛőƛǳǎ WΦαaƛŎǊƻ-Assessment of Macroprudential Borrower-Based Measures in Lithuania, IMF 
WP/23/227 

aŇǎǳǊŀ 5ŜŦƛƴƛǚƛŀ BBM 
echivalent 
pentru RRE 

Avantaje tǊƻǾƻŎŇǊƛ 

Rata de acoperire a 
serviciului datoriei (engl. 
Debt Service Coverage 
Ratio, DSCR) 

Venitul anual net al 
ŘŜōƛǘƻǊǳƭǳƛ ƞƳǇŇǊǚƛǘ ƭŀ 
ǎǳƳŀ ǘƻǘŀƭŇ ŀ ƻōƭƛƎŀǚƛƛƭƻǊ 
ŀƴǳŀƭŜ ŘŜ ǇƭŀǘŇ ŀ ŘŀǘƻǊƛƛƭƻǊ 
όŘƻōŃƴȊƛ Ǔƛ ǊŀǘŜύΤ 

Este echivalent cu rata de 
acoperire a dobânzii 
(interest-coverage ratio) în 
ŎŀȊǳƭ ƞƳǇǊǳƳǳǘǳǊƛƭƻǊ ŦŇǊŇ 
amortizare. 

Gradul de 
îndatorare 
(engl. Debt 
Service to 
Income, DSTI) 

Reduce probabilitatea de 
nerambursare (PD) a unui 
împrumut. 

9ǎǘŜ ƻ ƳŇǎǳǊŇ ŀ ŎŀǇŀŎƛǘŇǚƛƛ ŘŜ 
ǊŀƳōǳǊǎŀǊŜΣ ǊŜŀŎǚƛƻƴŃƴŘ ǊŀǇƛŘ 
ƭŀ ǎŎƘƛƳōŇǊƛƭŜ Řƛƴ ƳŜŘƛǳƭ 
economic sau ale ratelor 
dobânzilor. 

LŘŜƴǘƛŦƛŎŇ ǎŎŇŘŜǊƛƭŜ ƞƴ ǾŜƴƛǘǳƭ 
ƻǇŜǊŀǚƛƻƴŀƭ ƴŜǘ όengl. net 
operating income, NOI). 

Pentru împrumuturile de 
tip bullet (mai riscante), 
prin natura lor, DSCR este 
mai mare decât pentru 
împrumuturile cu 
amortizare. 

5ƛŦŜǊŜƴǚŜƭŜ Řƛƴ schemele 
ŘŜ ŀƳƻǊǘƛȊŀǊŜ ŦŀŎ ŘƛŦƛŎƛƭŇ 
ŎƻƳǇŀǊŀǊŜŀ ƞƴǘǊŜ ǘǊŀƴȊŀŎǚƛƛ 
sau în timp. 

bǳƳŇǊŇǘƻǊǳƭ ŀǊ ǘǊŜōǳƛ ǎŇ 
ƛƴŎƭǳŘŇ ǎŜǊǾƛŎƛǳƭ ǘǳǘǳǊƻǊ 
datoriilor contractate de 
entitatea debitoare pentru 
a preveni evitarea regulilor. 

Gradul de îndatorare: 

Datorii / EBITDA (engl. 
Debt-to-EBITDA) 

5ŀǘƻǊƛŀ ŎƻƴǘǊŀŎǘŀǘŇ ŘŜ 
firma din sectorul imobiliar 
ŎƻƳŜǊŎƛŀƭ ό/w9ύΣ ƞƳǇŇǊǚƛǘŇ 

Grad de 
îndatorare 
(engl. Debt-To-

Reduce probabilitatea de 
nerambursare (PD) a unui 
împrumut. 

Raportul Datorii/Capital 
propriu nu ia în considerare 
capacitatea de rambursare 
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Sursa: adaptare dupŇ /9w{ 

wƛǎŎǳƭ ŘŜ ŎƻƴǘŀƎƛǳƴŜ ǇƻŀǘŜ ŀǇŇǊŜŀ Ŏŀ ǳǊƳŀǊŜ ŀ ƛƳǇƭƛŎŇǊƛƛ ŘƛŦŜǊƛǘŜƭƻǊ ǘƛǇǳǊƛ ŘŜ 
ƛƴǾŜǎǘƛǘƻǊƛ ǇŜ Ǉƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ŎƻƳŜǊŎƛŀƭŇΦ h ŎŀǊŀŎǘŜǊƛǎǘƛŎŇ ŀ ǇƛŜǚŜƛ ƛƳƻōƛƭƛŀǊŜ 
ŎƻƳŜǊŎƛŀƭŜ ŎƻƴǎǘŇ ƞƴ ŘƛǾŜǊǎƛǘŀǘŜŀ ǎǳǊǎŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭΦ Oƴ ǇǊƛƳǳƭ ǎŜƳŜǎǘǊǳ Řƛƴ 
2025, investitorii ǎǘǊŇƛƴƛ ŀǳ ǊŇƳŀǎ ŘƻƳƛƴŀƴǚƛΣ ǊŜǇǊŜȊŜƴǘŃƴŘ то ƭŀ ǎǳǘŇ Řƛƴ 
ǾƻƭǳƳǳƭ ǘƻǘŀƭ ŀƭ ƛƴǾŜǎǘƛǚƛƛƭƻǊΣ Ŏǳ ŎŀǇƛǘŀƭ ǇǊƻǾŜƴƛƴŘ Řƛƴ ǚŇǊƛ ǇǊŜŎǳƳ wŜƎŀǘǳƭ ¦ƴƛǘΣ 
.ŜƭƎƛŀΣ ¦ƴƎŀǊƛŀ Ǔƛ hǊƛŜƴǘǳƭ aƛƧƭƻŎƛǳΦ ¢ƻǘǳǓƛΣ ŎŀǇƛǘŀƭǳƭ ŀǳǘƻƘǘƻƴ ŜǎǘŜ ǇǊŜȊŜƴǘΣ ƞƴ 
special în segmentele de retail, uǘƛƭƛȊŀǊŜ ƳƛȄǘŇ Ǔƛ ōƛǊƻǳǊƛΦ 

CƛǊƳŜƭŜ ŎŀǊŜ ŀŎǘƛǾŜŀȊŇ ƞƴ ǎŜŎǘƻŀǊŜƭŜ ŎƻƴǎǘǊǳŎǚƛƛ Ǔƛ ƛƳƻōƛƭƛŀǊŜ ǊŜǇǊŜȊƛƴǘŇ мр ƭŀ ǎǳǘŇ 
din totalul companiilor nefinanciare (aproximativ 132 mii, date la 2024), 
ŀƴƎŀƧŜŀȊŇ мн ƭŀ ǎǳǘŇ Řƛƴ ƴǳƳŇǊǳƭ ǎŀƭŀǊƛŀǚƛƭƻǊ ƭŀ ƴƛǾŜƭǳƭ ŜŎƻƴƻƳƛŜƛ όŎƛǊŎŀ пуп Ƴƛƛύ 
Ǔƛ ŘŜǚƛƴ нм ƭŀ ǎǳǘŇ Řƛƴ ŀŎǘƛǾŜƭŜ ŀŦŜǊŜƴǘŜ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΦ 

/ƻƳǇŀƴƛƛƭŜ ŎŀǊŜ ƻǇŜǊŜŀȊŇ ƞƴ ǎŜŎǘƻŀǊŜƭŜ ŎƻƴǎǘǊǳŎǚƛƛ Ǔƛ ƛƳƻōƛƭƛŀǊŜ ŀǳ ǳƴ ƎǊŀŘ ŘŜ 
îndatorare mai ridicat comparativ cu întregul sector al companiilor nefinanciare, 
Grafic 2.59. Astfel, gradul de îndatorare (datorii raportate la capitalul propriu) 
ǎŜ ǎƛǘǳŀ ƭŀ мут ƭŀ ǎǳǘŇ ƞƴ нлнп ŦŀǚŇ ŘŜ мсо ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ ƞƴǘǊŜƎǳƭ ǎŜŎǘƻǊ ŀƭ 
ŦƛǊƳŜƭƻǊΣ ƞƴ ǎŎŇŘŜǊŜ ŘŜ ƭŀ мун ƭŀ ǎǳǘŇ ƞƴ нлноΦ Oƴ ǇƭǳǎΣ ŎƻƳǇŀƴƛƛƭŜ Řƛƴ ŀŎŜǎǘŜ 
sectoare de activitate au datorii pe termen scurt într-ƻ ǇǊƻǇƻǊǚƛŜ Ƴŀƛ ǊƛŘƛŎŀǘŇ 
όоу ƭŀ ǎǳǘŇ Řƛƴ ŀŎǘƛǾŜ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ нт ƭŀ ǎǳǘŇ ŘŀǘƻǊƛƛ ǇŜ ǘŜǊƳŜƴ ƭǳƴƎύΣ ŎŜŜŀ ŎŜ 
ƛƳǇƭƛŎŇ ǳƴ ǊƛǎŎ ŎǊŜǎŎǳǘ ŀƭ ǊŜŦƛƴŀƴǚŇǊƛƭƻǊ Ǔƛ ǊƻǎǘƻƎƻƭƛǊƛƛ ŘŀǘƻǊƛƛƭƻǊΦ tƻȊƛǚƛŀ ƭƛŎƘƛŘƛǘŇǚƛƛ 
ŦƛǊƳŜƭƻǊ Ŏǳ ŀŎǘƛǾƛǘŀǘŜ ŘŜ ŎƻƴǎǘǊǳŎǚƛƛ Ǔƛ ƛƳƻōƛƭƛŀǊŜ ŜǎǘŜ ǎŀǘƛǎŦŇŎŇǘƻŀǊŜΣ ǎƛƳƛƭŀǊŇ 
ŎŜƭŜƛ ƭŀ ƴƛǾŜƭǳƭ ŜŎƻƴƻƳƛŜƛ όƛƴŘƛŎŀǘƻǊ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ ƎŜƴŜǊŀƭŇ ŘŜ мΣм ƞƴ нлнп, Grafic 
2.59ύΣ ƞƴǎŇ ǘŜǊƳŜƴǳƭ ŘŜ ǊŜŎǳǇŜǊŀǊŜ ŀ ŎǊŜŀƴǚŜƭƻǊ Ǔƛ ŘǳǊŀǘŀ ŘŜ ǇƭŀǘŇ ŀ ŦǳǊƴƛȊƻǊƛƭƻǊ 
ǎǳƴǘ Ƴǳƭǘ Ƴŀƛ ƞƴŘŜƭǳƴƎŀǘŜ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ǎƛǘǳŀǚƛŀ ƭŀ ƴƛǾŜƭ ŀƎǊŜƎŀǘΦ !ǎǘŦŜƭΣ 
ŎƻƳǇŀƴƛƛƭŜ ŘŜ ŎƻƴǎǘǊǳŎǚƛƛ Ǔƛ ƛƳƻōƛƭƛŀǊŜ ǊŜŎǳǇŜǊŜŀȊŇ ŎǊŜŀƴǚŜƭŜΣ ƞƴ ƳŜŘƛŜΣ ƞƴ мрр 

Datorii / Capital propriu 
(engl. Debt-to-Equity) 

la capitalul propriu sau la 
EBITDA. 

Income, DTI) 
bǳ ŜǎǘŜ ǎŜƴǎƛōƛƭŇ ƭŀ 
ƳƻŘƛŦƛŎŇǊƛƭŜ ǊŀǘŜƭƻǊ ŘƻōŃƴȊƛi. 

[ƛƳƛǘŜŀȊŇ ǎǳǇǊŀƞƴŘŀǘƻǊŀǊŜŀΦ 

9ǎǘŜ ŀǇƭƛŎŀōƛƭŇ ŀǘǳƴŎƛ ŎŃƴŘ 
ǾŜƴƛǘǳƭ ƻǇŜǊŀǚƛƻƴŀƭ ƴŜǘ όbhLύ 
nu este stabilizat. 

a datoriei. 

bǳƳŇǊŇǘƻǊǳƭ ŀǊ ǘǊŜōǳƛ ǎŇ 
ƛƴŎƭǳŘŇ ǘƻŀǘŜ ŘŀǘƻǊƛƛƭŜ 
contractate de entitatea 
debitoare pentru a preveni 
evitarea regulilor. 

Raportul Datorii/Capital 
ǇǊƻǇǊƛǳ ŦƭǳŎǘǳŜŀȊŇ ƞƴ 
ŦǳƴŎǚƛŜ ŘŜ ǊŜŜǾŀƭǳŇǊƛƭŜ 
ǇǊƻǇǊƛŜǘŇǚƛƛΣ ŘŜƻŀǊŜŎŜ 
ƳƻŘƛŦƛŎŇǊƛƭŜ ǾŀƭƻǊƛƛ ǎŜ 
ǊŜŦƭŜŎǘŇ ƞƴ modificarea 
capitalului propriu. 

Gradul de acoperire a 
creditelor ǇǊƛƴ ƎŀǊŀƴǚƛƛ 
(engl. Loan-to-Value, LTV) 

Valoarea împrumutului 
ƞƳǇŇǊǚƛǘŇ ƭŀ ǾŀƭƻŀǊŜŀ 
imobilului sau la costul 
ŎƻƴǎǘǊǳŎǚƛŜƛΣ ƞƴ ŎŀȊǳƭ 
împrumuturilor pentru 
ŎƻƴǎǘǊǳŎǚƛƛΣ ƭŀ ƳƻƳŜƴǘǳƭ 
ŀŎƻǊŘŇǊƛƛ ƞƳǇǊǳƳǳǘǳƭǳƛΦ 

Grad de 
acoperire a 
creditelor prin 
ƎŀǊŀƴǚƛƛ όLTV) 

Reduce pierderea în caz de 
nerambursare (LGD) a unui 
ƞƳǇǊǳƳǳǘ Ǔƛ ƭƛƳƛǘŜŀȊŇ 
supraîndatorarea. 

aŇǎƻŀǊŇ ƛƳǇƭƛŎŀǊŜŀ ŘƛǊŜŎǘŇ ŀ 
ŘŜōƛǘƻǊǳƭǳƛ όαskin in the 
gameέύΦ 

Datele (agregate) privind 
indicatorul LTV pentru sectorul 
imobiliar comercial (CRE) sunt 
disponibile în registrele de 
credit. 

EǾŀƭǳŇǊƛƭŜ ǇǊƻǇǊƛŜǘŇǚƛƭƻǊ fac 
ŎƻƳǇŀǊŀǚƛƛƭŜ ŘƛŦƛŎƛƭŜΣ 
ƛƴŎƭǳǎƛǾ ƞƴǘǊŜ ǚŇǊƛΦ 

În cazurile de activitate 
ǎŎŇȊǳǘŇ ǇŜ ǇƛŀǚŇΣ ǾŀƭƻŀǊŜŀ 
ŜǎǘŜ ǇǳǘŜǊƴƛŎ ƛƴŦƭǳŜƴǚŀǘŇΦ 

9ǎǘƛƳŇǊƛƭŜ ǊƛŘƛŎŀǘŜ ŀƭŜ 
chiriilor viitoare, 
subestimarea cheltuielilor 
de capital (CAPEX) sau 
ǎŎŇŘŜǊŜŀ ǊŀƴŘŀƳŜƴǘŜƭƻǊ 
ŎƻƴŘǳŎ ƭŀ ŎǊŜǓǘŜǊŜŀ valorii 
ŜǎǘƛƳŀǘŜ ŀ ǇǊƻǇǊƛŜǘŇǚƛƛ. 

±ŀƭƻŀǊŜŀ ǎŜ ƳƻŘƛŦƛŎŇ ǊŜƭŀǘƛǾ 
ƭŜƴǘΣ ŘŜƻŀǊŜŎŜ ǊŜŜǾŀƭǳŇǊƛƭŜ 
nu sunt frecvente. 
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ŘŜ ȊƛƭŜ όŦŀǚŇ ŘŜ фо ƭŀ ƴƛǾŜƭ ŀƎǊŜƎŀǘύΣ ŦŀǇǘ ŎŜ ŎƻƴŘǳŎŜ ƭŀ ƞƴƎǊŜǳƴŀǊŜŀ ŀŎǘƛǾƛǘŇǚƛƛ Ǔƛ 
ǇǊŜƭǳƴƎƛǊŜŀ ŘǳǊŀǘŜƛ ŘŜ ǇƭŀǘŇ ŀ ŦǳǊƴƛȊƻǊƛƭƻǊ ƭŀ мрф ȊƛƭŜ όŦŀǚŇ ŘŜ уо ȊƛƭŜ ƭŀ ƴƛǾŜƭ 
agregat), Grafic 2.59. 

5ƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ǎǳǊǎŜƭƻǊ ŘŜ ŦƛƴŀƴǚŀǊŜΣ ŦƛǊƳŜƭŜ Řƛƴ ŎƻƴǎǘǊǳŎǚƛƛ Ǔƛ ƛƳƻōƛƭƛŀǊŜ 
ǳǘƛƭƛȊŜŀȊŇ Ƴŀƛ Ǉǳǚƛƴ ŘŀǘƻǊƛƛƭŜ ŎƻƳŜǊŎƛŀƭŜ ŦŀǚŇ ŘŜ ƞƴǘǊŜƎ ǎŜŎǘƻǊǳƭ firmelor (15 la 
ǎǳǘŇ Řƛƴ ŀŎǘƛǾ ŦŀǚŇ ŘŜ мт ƭŀ ǎǳǘŇ ƭŀ ƴƛǾŜƭ ŀƎǊŜƎŀǘύ Ǔƛ ǎŜ ŦƛƴŀƴǚŜŀȊŇ ƞƴǘǊ-o mai mare 
ƳŇǎǳǊŇ ǇǊƛƴ ŘŀǘƻǊƛŜ ŜȄǘŜǊƴŇ ǇŜ ǘŜǊƳŜƴ ƭǳƴƎ όу ƭŀ ǎǳǘŇ Řƛƴ ǇŀǎƛǾ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ п 
ƭŀ ǎǳǘŇύ Ǔƛ ŎǊŜŘƛǘŜ ŘŜ ƭŀ ŜƴǘƛǘŇǚƛ ŀŦƛƭƛŀǘŜ Ǔƛ ŀŎǚƛƻƴŀǊƛ όмн ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ ф ƭŀ ǎǳǘŇΣ 
date la 2024). Oƴ ŦǳƴŎǚƛŜ ŘŜ ǘƛǇǳƭ ŎǊŜŘƛǘƻǊƛƭƻǊΣ ŎŜŀ Ƴŀƛ ƳŀǊŜ ǇŀǊǘŜ ŀ ŘŀǘƻǊƛŜƛ 
private externe pe caǊŜ ƻ ŀǳ ŦƛǊƳŜƭŜ ŘŜ ǘƛǇ /w9 ŜǎǘŜ ŘŜǚƛƴǳǘŇ ŘŜ ǎŜŎǘƻǊǳƭ ǇǊƛǾŀǘ 
(67 ƭŀ ǎǳǘŇ, iunie 2025ύ Ǔƛ ŘŜ ōŇƴŎƛƭŜ Řƛƴ ǎǘǊŇƛƴŇǘŀǘŜ όно ƭŀ ǎǳǘŇύΣ Grafic 2.60. În 
ŦǳƴŎǚƛŜ ŘŜ ǚŀǊŀ ŘŜ ǇǊƻǾŜƴƛŜƴǚŇ ŀ ŦƻƴŘǳǊƛƭƻǊ ƞƳǇǊǳƳǳǘŀǘŜ Řƛƴ ŜȄǘŜǊƴΣ ƴƛǾŜƭǳƭ ŘŜ 
ŎƻƴŎŜƴǘǊŀǊŜ ŜǎǘŜ ŘŜǎǘǳƭ ŘŜ ǊƛŘƛŎŀǘΣ п ǚŇǊƛ ŘŜǚƛƴ т4 ƭŀ ǎǳǘŇ Řƛƴ ŘŀǘƻǊƛŀ ǇǊƛǾŀǘŇ 
ŜȄǘŜǊƴŇ ǇŜ ǘŜǊƳŜƴ ƳŜŘƛǳ Ǔƛ ƭǳƴƎ ŀ ŦƛǊƳŜƭƻǊ Řƛƴ wƻƳŃƴƛŀ ό¤ŇǊƛƭŜ ŘŜ Wƻǎ ς 32 la 
ǎǳǘŇΣ !ǳǎǘǊƛŀ ς нр ƭŀ ǎǳǘŇΣ /ƛǇǊǳ ς 12 ƭŀ ǎǳǘŇ Ǔƛ Luxemburg ς р ƭŀ ǎǳǘŇύ. 
  

Grafic 2.59. LƴŘƛŎŀǘƻǊƛ ŘŜ ǎŇƴŇǘŀǘŜ ŜŎƻƴƻƳƛŎƻ-
ŦƛƴŀƴŎƛŀǊŇ ŀƛ ŦƛǊƳŜƭƻǊ Řƛƴ ŎƻƴǎǘǊǳŎǚƛƛ Ǔƛ ƛƳƻōƛƭƛŀǊŜ 
(2024) 

Grafic 2.60.  Structura datoriei private externe pe 
ǘŜǊƳŜƴ ƳŜŘƛǳ Ǔƛ ƭǳƴƎ ǇŜƴǘǊǳ ŎƻƳǇŀƴƛƛƭŜ Řƛƴ 
ǎŜŎǘƻǊǳƭ ƛƳƻōƛƭƛŀǊ ŎƻƳŜǊŎƛŀƭ ό/w9ύ ŘǳǇŇ ǘƛǇǳƭ 
creditorului (iunie 2025) 

 
 

Sursa:   BNR, MF, calcule BNR Sursa:   BNR, MF, calcule BNR 
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3. SECTORUL FINANCIAR 
 

wŜȊƛƭƛŜƴǚŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ǊƻƳŃƴŜǎŎ ƭŀ ŜǾŜƴǘǳŀƭŜ ǓƻŎǳǊƛ ǇǊƻǾŜƴƛǘŜ Řƛƴ ŎŀŘǊǳƭ 
ƳŀŎǊƻŜŎƻƴƻƳƛŎ ŘƛŦƛŎƛƭ Ǔƛ ǎƛǘǳŀǚƛŀ ƎŜƻǇƻƭƛǘƛŎŇ ƳŀǊŎŀǘŇ ŘŜ ƛƴŎŜǊǘƛǘǳŘƛƴƛ ǎŜ ƳŜƴǚƛƴŜ 
ŀŘŜŎǾŀǘŇΣ ŀǎǇŜŎǘ ƞƴǘŇǊƛǘ ŘŜ ŎŜƭŜ Ƴŀƛ ǊŜŎŜƴǘŜ ǊŜȊǳƭǘŀǘŜ ŀƭŜ ŜȄŜǊŎƛǚƛƛƭƻǊ periodice 
ŘŜ ǘŜǎǘŀǊŜ ƭŀ ǎǘǊŜǎ ŀ ǎƻƭǾŀōƛƭƛǘŇǚƛƛΦ wŜȊŜǊǾŜƭŜ ŘŜ ŎŀǇƛǘŀƭ Ǔƛ ƭƛŎƘƛŘƛǘŀǘŜ ŎƻƴŦŜǊŇ ƻ 
ōǳƴŇ ŎŀǇŀŎƛǘŀǘŜ ŘŜ gestionare a riscurilor financiare.  

tǊƛƴŎƛǇŀƭƛƛ ƛƴŘƛŎŀǘƻǊƛ ŘŜ ǎŇƴŇǘŀǘŜ ŦƛƴŀƴŎƛŀǊŇ ǎǳƴǘ Ǉƭŀǎŀǚƛ ƞƴ ŎŀǘŜƎƻǊƛƛƭŜ ŘŜ ǊƛǎŎ 
ǎŎŇȊǳǘ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ǎƻƭǾŀōƛƭƛǘŇǚƛƛ όǊŀǘŀ ŦƻƴŘǳǊƛƭƻǊ ǇǊƻǇǊƛƛ ǘƻǘŀƭŜ н3,9 ƭŀ ǎǳǘŇΣ 
septembrie нлнрύΣ ŀ ƭƛŎƘƛŘƛǘŇǚƛƛ όƛƴŘƛŎŀǘƻǊǳƭ ŘŜ ŀŎƻǇŜǊƛǊŜ ŀ ƴŜŎŜǎŀǊǳƭǳƛ ŘŜ 
ƭƛŎƘƛŘƛǘŀǘŜ нплΣмΣ ƭŀ ǎǳǘŇΣ ǎŜǇǘŜƳōǊƛŜ нлнрΤ ƛƴŘƛŎŀǘƻǊǳƭ ŘŜ ŦƛƴŀƴǚŀǊŜ ǎǘŀōƛƭŇ ƴŜǘŇ 
190,5 ƭŀ ǎǳǘŇΣ septembrie нлнрύΣ ŀ ŎŀƭƛǘŇǚƛƛ ŀŎǘƛǾŜƭƻǊ όƎǊŀŘǳƭ ŘŜ ŀŎƻǇŜǊƛǊŜ Ŏǳ 
ǇǊƻǾƛȊƛƻŀƴŜ ŀ ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜ срΣм ƭŀ ǎǳǘŇ Ǔƛ Ǌŀǘŀ ŎǊŜŘƛǘŜƭƻǊ 
ƴŜǇŜǊŦƻǊƳŀƴǘŜ нΣф ƭŀ ǎǳǘŇΣ ǎŜǇǘŜƳōǊƛŜ нлнрύΣ ŀ ǇǊƻŦƛǘŀōƛƭƛǘŇǚƛƛ όwh9 муΣп ƭŀ ǎǳǘŇΣ 
wh! мΣт ƭŀ ǎǳǘŇΣ ǎŜǇǘŜƳōǊƛŜ нлнрύΣ ǊŜǎǇŜŎǘƛǾ ŀ ŜŦƛŎƛŜƴǚŜƛ ƻǇŜǊŀǚƛƻƴŀƭŜ όпуΣм ƭŀ 
ǎǳǘŇΣ ǎŜǇǘŜƳōǊƛŜ нлнрύΦ {ŜŎǘƻǊǳƭ ōŀƴŎŀǊ ǎŜ ŎŀǊŀŎǘŜǊƛȊŜŀȊŇ ǇǊƛƴ ǇŜǊŦƻǊƳŀƴǚŜ 
comparabile sau superioare mediei UE pe majoritatea categoriilor de indicatori 
financiari-ǇǊǳŘŜƴǚƛŀƭƛΦ tǊƻŦƛǘŀōƛƭƛǘŀǘŜŀ ŜǎǘŜ ǳƴ Ǉƛƭƻƴ ƛƳǇƻǊǘŀƴǘ ƞƴ ƳŜƴǚinerea 
ǎǘŀōƛƭƛǘŇǚƛƛ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊΣ ŘŀǊ ƛƴŘƛŎŀǘƻǊƛƛ ŘŜ ǊŜƴǘŀōƛƭƛǘŀǘŜ ōŀƴŎŀǊŇ ǊŇƳŃƴ 
ǎŜƳƴƛŦƛŎŀǘƛǾ ǎǳō ƴƛǾŜƭǳƭ ŎŜƭƻǊ ƻōǎŜǊǾŀǚƛ ƞƴ ŜŎƻƴƻƳƛŀ ǊŜŀƭŇΦ aŀƧƻǊŀǊŜŀ ǘŀȄŜƛ ǇŜ 
ŎƛŦǊŀ ŘŜ ŀŦŀŎŜǊƛ ƞƴ ŎƻƴǘŜȄǘǳƭ ƳŇǎǳǊƛƭƻǊ ŘŜ ŎƻƴǎƻƭƛŘŀǊŜ ŦƛǎŎŀƭŇ  ŀǊŜ ǳƴ ƛƳǇŀŎǘ 
gestionabil lŀ ƴƛǾŜƭǳƭ ōŇƴŎƛƭƻǊΣ ŘŀǊ ŀǊŜ ƛƳǇƭƛŎŀǚƛƛ ŀǎǳǇǊŀ ŜŦƛŎƛŜƴǚŜƛ ƻǇŜǊŀǚƛƻƴŀƭŜΦ 
9ȄƛǎǘŜƴǘŇ ǳƴ ǇƻǘŜƴǚƛŀƭ ǊƛŘƛŎŀǘ ŘŜ ŎǊŜŘƛǘŀǊŜ ŀ ǎŜŎǘƻǊǳƭǳƛ ǊŜŀƭ ƞƴŎŇ ƴŜǾŀƭƻǊƛŦƛŎŀǘΣ 
ǊŜŦƭŜŎǘŀǘ Ǔƛ ŘŜ ǾŀƭƻŀǊŜŀ ǎǳōǳƴƛǘŀǊŇ ŀ ǊŀǇƻǊǘǳƭǳƛ ƞƴǘǊŜ ŎǊŜŘƛǘŜ Ǔƛ ŘŜǇƻȊƛǘŜΦ 

LƳǇƭŜƳŜƴǘŀǊŜŀ ƴƻǳƭǳƛ ŎŀŘǊǳ ǇǊǳŘŜƴǚƛŀƭ  /ww LLLκ/w5 ±L ƞƴ wƻƳŃƴƛŀ Řƛƴ ƛŀƴǳŀǊƛŜ 
нлнр ƴǳ ŀ ŎƻƴŘǳǎ ƭŀ ƳƻŘƛŦƛŎŇǊƛ ƛƳǇƻǊǘŀƴǘŜ ŀƭŜ ŎǳŀƴǘǳƳǳƭǳƛ ǘƻǘŀƭ ŀƭ ŀŎǘƛǾŜƭƻǊ 
ponderate la risc. Astfel, aferent lunii martie нлнрΣ ŀ Ŧƻǎǘ ƻōǎŜǊǾŀǘŇ ƻ ŎǊŜǓǘŜǊŜ 
Ŏǳ мΣр ƭŀ ǎǳǘŇ ŀ ŀŎǘƛǾŜƭƻǊ ǇƻƴŘŜǊŀǘŜ ƭŀ ǊƛǎŎǳƭ ŘŜ ŎǊŜŘƛǘΣ ŎƻƳǇŜƴǎŀǘŇ ŘŜ ǊŜŘǳŎŜǊŜŀ 
ŎŜǊƛƴǚŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭ ŀŦŜǊŜƴǘŜ ǊƛǎŎǳƭǳƛ ƻǇŜǊŀǚƛƻƴŀƭΦ /ƻƴǘǊƛōǳǚƛƛƭŜ ŎŀǘŜƎƻǊƛƛƭƻǊ ŘŜ 
ǊƛǎŎǳǊƛ Ǔƛ ǇƻǊǘƻŦƻƭƛƛ ŀǳ Ŧƻǎǘ ŀƳǇƭŜ Ǔƛ ŘƛǾŜǊƎŜƴǘŜΦ 9ŦŜŎǘele cele mai accentuate au 
ǾƛȊŀǘΥ όƛύ ǎǘǊǳŎǘǳǊŀ ŜȄǇǳƴŜǊƛƭƻǊ ƭŀ ǊƛǎŎǳƭ ŘŜ ŎǊŜŘƛǘ ŎƻƴŦƻǊƳ ŀōƻǊŘŇǊƛƛ ǎǘŀƴŘŀǊŘƛȊŀǘŜ 
ŀŦŜǊŜƴǘŜ ǊƛǎŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘΣ Ŏǳ ǇǊŜŎŇŘŜǊŜ ŎŀǘŜƎƻǊƛŀ ŜȄǇǳƴŜǊƛƭƻǊ ƎŀǊŀƴǘŀǘŜ Ŏǳ 
ǇǊƻǇǊƛŜǘŇǚƛ ƛƳƻōƛƭƛŀǊŜΣ ŀ ŎŇǊƻǊ ǇƻƴŘŜǊŜ ƳŜŘƛŜ ŘŜ ǊƛǎŎ ǎ-a majorat sŜƳƴƛŦƛŎŀǘƛǾ Ǔƛ 
ŎŇǘǊŜ ŎŀǊŜ ŀǳ ƳƛƎǊŀǘ ŜȄǇǳƴŜǊƛ Řƛƴ ŎŀǘŜƎƻǊƛƛƭŜ ŎƻƳǇŀƴƛƛ Ǔƛ ǊŜǘŀƛƭΣ ƞƴ ǳǊƳŀ 
ǊŜŎƭŀǎƛŦƛŎŇǊƛƭƻǊ ŘƛŎǘŀǘŜ ŘŜ ǎǘǊǳŎǘǳǊŀ Ƴŀƛ ƎǊŀƴǳƭŀǊŇ ŀ ŎƭŀǎŜƭƻǊ ŘŜ ŜȄǇǳƴŜǊƛΤ όƛƛύ 
ŀōƻǊŘŀǊŜŀ ǳƴƛŎŇ ŀǇƭƛŎŀǘŇ ǇŜƴǘǊǳ ŘŜǘŜǊƳƛƴŀǊŜŀ ŎŜǊƛƴǚŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭ ŀŦŜǊŜƴǘŜ 
riscului oǇŜǊŀǚƛƻƴŀƭΣ ŎŜ ǎ-ŀ ŎƻƴŎǊŜǘƛȊŀǘ ƞƴ ǊŜŘǳŎŜǊŜŀ ŎŜǊƛƴǚŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭ ǇŜƴǘǊǳ 
ŀŎŜǎǘ ǊƛǎŎ Ŏǳ мл ƭŀ ǎǳǘŇ ŘǳǇŇ ƛƳǇƭŜƳŜƴǘŀǊŜΦ 

{Ŝ ƳŜƴǚƛƴ ƻ ǎŜǊƛŜ ŘŜ ǇǊƻǾƻŎŇǊƛ ƭŀ ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊΥ όƛύ 
ǘŜƴŘƛƴǚŀ ŘŜ ŘŜǘŜǊƛƻǊŀǊŜ ŀ ŎŀƭƛǘŇǚƛƛ ŀŎǘƛǾŜƭƻǊΣ ƞƴ ŎƻƴǘŜȄǘǳƭ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ƛƴŎŜǊǘ Ǔƛ 
ŀƭ ŘŜȊŜŎƘƛƭƛōǊŜƭƻǊ ǎǘǊǳŎǘǳǊŀƭŜΤ όƛƛύ ŎƻƴŜȄƛǳƴŜŀ ǎŜƳƴƛŦƛŎŀǘƛǾŇ Ŏǳ ǎŜŎǘƻǊǳƭǳƛ 
guvernamental, cea Ƴŀƛ ǊƛŘƛŎŀǘŇ Řƛƴ ¦9Σ Ǔƛ ǇƻǘŜƴǚƛŀƭǳƭ ŘŜ ŎǊŜǓǘŜǊŜ ŀ ǊƛǎŎǳƭǳƛ 
ǎǳǾŜǊŀƴΤ όƛƛƛύ ŀŎŎŜƴǘǳŀǊŜŀ ǊŜƭŜǾŀƴǚŜƛ ǊƛǎŎǳǊƛƭƻǊ ŜƳŜǊƎŜƴǘŜΣ ǇǊŜŎǳƳ ŎŜƭŜ 
ŎƛōŜǊƴŜǘƛŎŜΣ ŀǎƻŎƛŀǘŜ ƛƴƻǾŀǚƛŜƛ ŦƛƴŀƴŎƛŀǊŜ Ǔƛ ŘƛƎƛǘŀƭƛȊŇǊƛƛ ŀŎŎŜƭŜǊŀǘŜΣ ōŀȊŀǘŜ ƛƴŎƭǳǎƛǾ 
ǇŜ ǎƻƭǳǚƛƛ ŘŜ ƛƴǘŜƭƛƎŜƴǚŇ ŀǊǘƛŦƛŎƛŀƭŇΣ Ŏǳ ǇƻǘŜƴǚƛŀƭ ŘŜ ŀƳǇƭƛŦƛŎŀǊŜ ŀ ǊƛǎŎǳǊƛƭƻǊ 
ƻǇŜǊŀǚƛƻƴŀƭŜΣ ǎŀǳ ŎŜƭŜ ŎƭƛƳŀǘƛŎŜΦ 

{ŜŎǘƻǊǳƭ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ƴŜōŀƴŎŀǊŜ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ŎǊŜǓǘŜǊŜ ǎŜƳƴƛŦƛŎŀǘƛǾŇ 
Ŏŀ ƛƳǇƻǊǘŀƴǚŇ ƞƴ ŎŀŘǊǳƭ ǎƛǎǘŜƳǳƭǳƛ ŦƛƴŀƴŎƛŀǊΣ ŀŎǘƛǾǳƭ ǘƻǘŀƭ ǊŜǇǊŜȊŜƴǘŃƴŘ с ƭŀ ǎǳǘŇ 
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Řƛƴ ǎƛǎǘŜƳΣ ǊŜǎǇŜŎǘƛǾ пΣн ƭŀ ǎǳǘŇ Řƛƴ tL. ƭŀ ƭǳƴŀ ƛǳƴƛŜ нлнр όҌлΣо ǇǳƴŎǘŜ 
ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлнпύΦ 5ƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ŎŀƭƛǘŇǚƛƛ ǇƻǊǘƻŦƻƭƛǳƭǳƛ ŘŜ 
ŎǊŜŘƛǘŜ ŀŎƻǊŘŀǘŜ ŘŜ LCbΣ ŀŎŜŀǎǘŀ ŜǎǘŜ ƛƴŦŜǊƛƻŀǊŇ (4,1 ƭŀ ǎǳǘŇΣ septembrie 2025) 
celei aferente sectorului bancar (нΣф ƭŀ ǎǳǘŇ, septembrie нлнрύΦ Oƴ ǎǘǊǳŎǘǳǊŇΣ 
ŎǊŜŘƛǘŜƭŜ ŀŎƻǊŘŀǘŜ ǇƻǇǳƭŀǚƛŜƛ ŀǳ ŀǎƻŎƛŀǘŇ ƻ ǊŀǘŇ bt[ ŘŜ уΣ4 ƭŀ ǎǳǘŇΣ ǎŜƳƴƛŦƛŎŀǘƛǾ 
Ƴŀƛ ǊƛŘƛŎŀǘŇ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŎŜŀ ƞƴǊŜƎƛǎǘǊŀǘŇ ǇŜ ǎŜƎƳŜƴǘǳƭ ŎƻƳǇŀƴƛƛƭƻǊ 
nefinanciare (2,8 ƭŀ ǎǳǘŇΣ septembrie 2025).  

În luna iunie 2025, sistemul financiar din România ƞƴǎǳƳŜŀȊŇ ŀŎǘƛǾŜ ǘƻǘŀƭŜ ƞƴ 
valoare de 1 нуо ƳƛƭƛŀǊŘŜ ƭŜƛΣ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ фΣп ƭŀ ǎǳǘŇ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛ. 
/ƻƳǇƻƴŜƴǘŜƭŜ ŎŜ ŀǳ ŀǾǳǘ ƻ ŘƛƴŀƳƛŎŇ ŀƭŜǊǘŇ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ƛǳƴƛŜ нлнп ǎǳƴǘ 
ŦƻƴŘǳǊƛƭŜ ŘŜ ǇŜƴǎƛƛ όмфΣн ƭŀ ǎǳǘŇύΣ ǎƻŎƛŜǘŇǚƛƭŜ ŘŜ ŀǎƛƎǳǊŇǊƛ όмрΣп ƭŀ ǎǳǘŇύ Ǔƛ LCb 
όмнΣт ƭŀ ǎǳǘŇύΦ 5Ŝ ƭŀ Řŀǘŀ ǳƭǘƛƳǳƭǳƛ Raport, principalul sector din cadrul 
ǎƛǎǘŜƳǳƭǳƛ ŦƛƴŀƴŎƛŀǊ Řƛƴ wƻƳŃƴƛŀΣ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊΣ Ǔƛ ŀ ǊŜŘǳǎ Řƛƴ ǇƻƴŘŜǊŜ όтнΣо 
ƭŀ ǎǳǘŇ Řƛƴ ŀŎǘƛǾŜƭŜ ǘƻǘŀƭŜ ƞƴ ƛǳƴƛŜ нлнрΣ Grafic 3.1Σ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ тпΣн ƭŀ ǎǳǘŇ ƞƴ 
decembrie 2024), ŎǊŜǓǘŜǊƛ ŦƛƛƴŘ ƞƴǊŜƎƛǎǘǊŀǘŜ ǇŜ ǇŀƭƛŜǊǳƭ fondurilor de pensii (+1,1 
ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜύ Ǔƛ ŀƭ ǎŜŎǘƻǊǳƭǳƛ LCb όҌлΣп ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜύ.  

Activele sectorului bancar ǊŜǇǊŜȊƛƴǘŇ рмΣм ƭŀ ǎǳǘŇ Řƛƴ tL. la iunie 2025, în 
ǎŎŇŘŜǊŜ Ŏǳ лΣу ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ ƛǳƴƛŜ нлнпΦ 9ǾƻƭǳǚƛƛƭŜ pozitive de la 
nivelul celorlalte componente ale sistemului ŦƛƴŀƴŎƛŀǊ ŀǳ ŎƻƴŘǳǎ ƭŀ ƻ ǳǓƻŀǊŇ 
ŎǊŜǓǘŜǊŜ ŀ ƎǊŀŘǳƭǳƛ total ŘŜ ƛƴǘŜǊƳŜŘƛŜǊŜ ŦƛƴŀƴŎƛŀǊŇ όтлΣт ƭŀ ǎǳǘŇ ƞƴ ƛǳƴƛŜ нлнрΣ 
ŎƻƳǇŀǊŀǘƛǾ Ŏǳ тлΣн ƭŀ ǎǳǘŇ ƞƴ ŀŎŜŜŀǓƛ ƭǳƴŇ ŀ ŀƴǳƭǳƛ ǇǊŜŎŜŘŜƴǘύΦ 
Grafic 3.1. 5ƛǎǘǊƛōǳǚƛŀ ŀŎǘƛǾŜƭƻǊ ƞƴ ŎŀŘǊǳƭ ǎƛǎǘŜƳǳƭǳƛ ŦƛƴŀƴŎƛŀǊ Řƛƴ wƻƳŃƴƛŀΣ 
iunie 2025 

 
Sursa: BNR, ASF, calcule BNR 

!ŎǘƛǾŜƭŜ ǘƻǘŀƭŜ ŀƭŜ ŦƻƴŘǳǊƛƭƻǊ ŘŜ ǇŜƴǎƛƛ όtƛƭƻƴǳƭ LL Ǔƛ tƛƭƻƴǳƭ LLLύ ƞƴǎǳƳŜŀȊŇΣ ƭŀ 
ƧǳƳŇǘŀǘŜŀ ŀƴǳƭǳƛ нлнрΣ мттΣм ƳƛƭƛŀǊŘŜ ƭŜƛΣ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ ŀǇǊƻȄƛƳŀǘƛǾ мф ƭŀ ǎǳǘŇ 
ŦŀǚŇ ŘŜ ƛǳƴƛŜ нлнпΦ CƻƳǇƻƴŜƴǘŀ ǇǊƛƴŎƛǇŀƭŇ ŀ ǇƻǊǘƻŦƻƭƛƛƭƻǊ ŘŜ ŀŎǘƛǾŜ ŜǎǘŜ 
ǊŜǇǊŜȊŜƴǘŀǘŇ, în continuare, ŘŜ ƛƴǎǘǊǳƳŜƴǘŜƭŜ Ŏǳ ǾŜƴƛǘ ŦƛȄ όтм ƭŀ ǎǳǘŇύΣ 
ŎƻƴŎŜƴǘǊŀǘŜ ǇŜ Ǉƛŀǚŀ ŦƛƴŀƴŎƛŀǊŇ ƭƻŎŀƭŇ150. LƳǇƻǊǘŀƴǚŀ ŀŎŜǎǘǳƛ ǎŜƎƳŜƴǘΣ Ŏƻƴǎǘƛǘǳƛǘ 
ƳŀƧƻǊƛǘŀǊ Řƛƴ ŎƻƴǘǊƛōǳǚƛƛ ƻōƭƛƎŀǘƻǊƛƛ ŀŦŜǊŜƴǘŜ tƛƭƻƴǳƭǳƛ LL όŎƛǊŎŀ мтм ƳƛƭƛŀǊŘŜ ƭŜƛΣ 
ƛǳƴƛŜ нлнрύΣ ǎŜ ŀŦƭŇ ǇŜ ǳƴ ǘǊŜƴŘ ŀǎŎŜƴŘŜƴǘΣ ǊŜǇǊŜȊŜƴǘŃƴŘ фΣу ƭŀ ǎǳǘŇ Řƛƴ tL.Σ ƞƴ 
ŎǊŜǓǘŜǊŜ Ŏǳ лΣф ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ ƛǳƴƛŜ нл24. 

tƛŀǚŀ ŀǎƛƎǳǊŇǊƛƭƻǊ ŀ ƞƴǊŜƎƛǎǘǊŀǘ, de asemenea, ƻ ŘƛƴŀƳƛŎŇ ǇƻȊƛǘƛǾŇ ƞƴ T1 2025, 
valoarea primelor brute subscrise în primele 3 luni ale anului fiind de circa 6 

 
 
150 wŀǇƻǊǘǳƭ !{C ǇǊƛǾƛƴŘ ŜǾƻƭǳǚƛŀ ǎƛǎǘŜƳǳƭǳƛ ŘŜ ǇŜƴǎƛƛ ǇǊƛǾŀǘŜΣ semestrul I 2025. 
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ƳƛƭƛŀǊŘŜ ƭŜƛΣ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ т ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ ¢м нлнп151. !ǎƛƎǳǊŇǊƛƭŜ ƎŜƴŜǊŀƭŜ ǎǳƴǘ 
ƳŀƧƻǊƛǘŀǊŜΣ ǊŜǇǊŜȊŜƴǘŃƴŘ тф ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭΣ ƞƴ ǎŎŇŘŜǊŜ ƞƴǎŇ Ŏǳ н ǇǳƴŎǘŜ 
ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлнпΦ Oƴ ŎŀŘǊǳƭ ǇƛŜǚŜƛ ŀǎƛƎǳǊŇǊƛƭƻǊ ƎŜƴŜǊŀƭŜΣ 
ŎƛǊŎŀ сф ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭ ŜǎǘŜ Ŏƻƴǎǘƛǘǳƛǘ ŘŜ ŀǎƛƎǳǊŇǊƛƭŜ ŀǳǘƻ RCA Ǔƛ /ŀǎŎƻ152. Un 
ǎŜƎƳŜƴǘ ŎŀǊŜ ǊŇƳŃƴŜ Ŏǳ ǎǇŀǚƛǳ ƛƳǇƻǊǘŀƴǘ ŘŜ ŘŜȊǾƻƭǘŀǊŜ ŜǎǘŜ ŎŜƭ ŘŜ asigurare a 
ƭƻŎǳƛƴǚŜƭƻǊ. La finalul lunii septembrie 2025Σ ŘƻŀǊ ноΣу ƭŀ ǎǳǘŇ ŘƛƴǘǊŜ ƭƻŎǳƛƴǚŜƭŜ 
Řƛƴ wƻƳŃƴƛŀ ŀǳ ƞƴ ǾƛƎƻŀǊŜ ƻ ǇƻƭƛǚŇ ŘŜ ŀǎƛƎǳǊŀǊŜ ƻōƭƛƎŀǘƻǊƛŜ όt!5ύΣ ŎƻƴŦƻǊƳ 
datelor publicate de Poolul de Asigurare Împotriva Dezastrelor Naturale (PAID).  

Sectorul bancar 
ǊƻƳŃƴŜǎŎ ǎŜ ƳŜƴǚƛƴŜ ŎŜƭ 
mai redus atât prin 
ŎƻƳǇŀǊŀǚƛŜ Ŏǳ ŀƭǘŜ ǎǘŀǘŜ 
din regiune (Grafic 3.2), 
cât Ǔƛ ƭŀ ƴƛǾŜƭǳƭ ¦ƴƛǳƴƛƛ 
Europene. Ponderea în 
PIB a activului bancar 
(49,6 ƭŀ ǎǳǘŇ) ǇƭŀǎŜŀȊŇ 
România pe ultimul loc, la 
ŘƛǎǘŀƴǚŇ ŎƻƴǎƛŘŜǊŀōƛƭŇ ŘŜ 
ǳǊƳŇǘƻŀǊŜƭŜ ǎǘŀǘŜΣ 
tƻƭƻƴƛŀ Ǔƛ .ǳƭƎŀǊƛŀΣ ŎŀǊŜ 
au o pondere de 96 la 

ǎǳǘŇΣ ǊŜǎǇŜŎǘƛǾ ф6,4 ƭŀ ǎǳǘŇΦ PǳǘŜƳ ƻōǎŜǊǾŀ ŎŇ ƞƴ ŎŀȊǳƭ wƻƳŃƴƛŜƛΣ ǇǊŜŎǳƳ Ǔƛ ƞƴ ŎŜƭ 
ŀƭ .ǳƭƎŀǊƛŜƛ Ǔƛ /ŜƘƛŜƛΣ ǇǊŜŘƻƳƛƴŀƴǘŜ ǎǳƴǘ ŀŎǘƛǾŜƭŜ ōŀƴŎŀǊŜ ŘŜǚƛƴǳǘŜ ŘŜ ǎǳōǎƛŘƛŀǊŜ 
Ǔƛ ǎǳŎǳǊǎŀƭŜ ǎǘǊŇƛƴŜΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŀŎǘƛǾŜƭŜ ŘŜǚƛƴǳǘŜ ŘŜ ōŇƴŎƛƭŜ ŀǳǘƻƘǘƻƴŜΦ 5ƛƴ 
punct de vedere al activului bancar autohton, România pǊŜȊƛƴǘŇ ǾŀƭƻǊƛ ŀǇǊƻǇƛŀǘŜ 
ǊŀǇƻǊǘŀǘŜ ƭŀ tL. Ŏǳ .ǳƭƎŀǊƛŀ Ǔƛ /ŜƘƛŀΣ ŘƛŦŜǊŜƴǚŀ ŦƛƛƴŘ ŦŇŎǳǘŇ ŘŜ ŀŎǘƛǾŜƭŜ ŘŜǚƛƴǳǘŜ 
ŘŜ ōŇƴŎƛƭŜ Ŏǳ ŎŀǇƛǘŀƭ ǎǘǊŇƛƴ Řƛƴ ǎƛǎǘŜƳΦ 

3.1. Sectorul bancar 

3.1.1Φ wŜȊƛƭƛŜƴǚŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ 

tǊƛƴŎƛǇŀƭƛƛ ƛƴŘƛŎŀǘƻǊƛ ǇǊǳŘŜƴǚƛŀƭƛ Ǔƛ ŦƛƴŀƴŎƛŀǊƛ ŀƛ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ǊƻƳŃƴŜǎŎ ǎ-au 
ƳŜƴǚƛƴǳǘ ƭŀ ƴƛǾŜƭǳǊƛ ŀŘŜŎǾŀǘŜ ǇŜ ǇŀǊŎǳǊǎǳƭ ŀƴǳƭǳƛ нлнрΦ {ƻƭǾŀōƛƭƛǘŀǘŜŀ ǎ-a 
ŎƻƴǎƻƭƛŘŀǘΣ ƛŀǊ ƛƴŘƛŎŀǘƻǊƛƛ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜΣ ǇǊƻŦƛǘŀōƛƭƛǘŀǘŜ Ǔƛ ŎŀƭƛǘŀǘŜ ŀ ŀŎǘƛǾŜƭƻǊ ǎǳƴǘ  
corespuƴȊŇǘƻǊƛΣ ŘŜǓƛ ŎǳƴƻǎŎ ƻ ǘŜƴŘƛƴǚŇ ŘŜǎŎǊŜǎŎŇǘƻŀǊŜ ŦŀǚŇ ŘŜ ǳƭǘƛƳǳƭ Raport. 
9ȄŜǊŎƛǚƛǳƭ ŘŜ ǘŜǎǘŀǊŜ ƭŀ ǎǘǊŜǎ ŀ ǎƻƭǾŀōƛƭƛǘŇǚƛƛ ǊŜƭŜǾŇ ŎŀǇŀŎƛǘŀǘŜŀ ōǳƴŇ ŀ ōŇƴŎƛƭƻǊ ŘŜ 
ŀ ŦŀŎŜ ŦŀǚŇ ǳƴƻǊ ǓƻŎǳǊƛ ƳŀŎǊƻŜŎƻƴƻƳƛŎŜ ǎŜƳƴƛŦƛŎŀǘƛǾŜΣ ƞƴ ǎǇŜŎƛŀƭ ƭŀ ƴƛǾŜƭǳƭ 
ōŇƴŎƛƭƻǊ ŘŜ ǘŀƭƛŜ Ƴŀƛ Ƴare. Adoptarea unei atitudini prudente cu privire la  
ŎŀǇƛǘŀƭ Ǔƛ ƭŀ ƎŜǎǘƛǳƴŜŀ ǊŜȊŜǊǾŜƭƻǊ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ ŜǎǘŜΣ ƞƴǎŇΣ ƴŜŎŜǎŀǊŇ ǇŜƴǘǊǳ 
ǇŇǎǘǊŀǊŜŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜΣ ǇŜ ŦƻƴŘǳƭ ƛƴŎŜǊǘƛǘǳŘƛƴƛƭƻǊ ƎƭƻōŀƭŜ Ǔƛ ŀƭ 
ǇŜǊǇŜǘǳŇǊƛƛ ŘŜȊŜŎƘƛƭƛōǊŜƭƻǊ ƳŀŎǊƻŜŎƻƴƻƳƛŎŜΦ 

Rata fondurilor proprii totale a ajuns la 23,9 ƭŀ ǎǳǘŇ în luna septembrie 2025, 
ǇŇǎǘǊŃƴŘǳ-Ǔƛ ŀǾŀƴǎǳƭ ŦŀǚŇ ŘŜ ƳŜŘƛŀ ŜǳǊƻǇŜŀƴŇΣ ŘŀǊ Ǔƛ ŦŀǚŇ ŘŜ Ǌŀǘŀ ŎŜǊƛƴǚŜƭƻǊ  

 
 
151 LƴŎƭǳȊŃƴŘ ǇŜ ƭŃƴƎŇ ǇǊƛƳŜƭŜ ǎǳōǎŎǊƛǎŜ ŘŜ ŎŜƭŜ нр ǎƻŎƛŜǘŇǚƛ ŘŜ ŀǎƛƎǳǊŇǊƛΣ Ǔƛ ǇǊƛƳŜƭŜ ǎǳōǎŎǊƛǎŜ ŘŜ ŎŜƭŜ мп ǎǳŎǳǊǎŀƭŜ 
ŎŜ ƞǓƛ ŘŜǎŦŇǓƻŀǊŇ ŀŎǘƛǾƛǘŀǘŜŀ ǇŜ ǘŜǊƛǘƻǊƛǳƭ wƻƳŃƴƛŜƛΦ  
152 wŀǇƻǊǘǳƭ !{C ǇǊƛǾƛƴŘ 9Ǿƻƭǳǚƛŀ tƛŜǚŜƛ !ǎƛƎǳǊŇǊƛƭƻǊ ƞƴ ǇǊƛƳǳƭ ǘǊƛƳŜǎǘǊǳ Řƛƴ ŀƴǳƭ нлнрΦ 

Grafic 3.2. Nivelul activului bancar, exprimat ca 
procent în PIB, ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǘƛǇǳƭ ŘŜ ǇǊƻǾŜƴƛŜƴǚŇ ŀ 
ŀŎǚƛƻƴŀǊƛŀǘǳƭǳƛ (T2 2025) 

 
Sursa: BCE 
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globale de capital. Intrarea în vigoare a pachetului 
legislativ CRR III / CRD VI, începând cu 1 ianuarie 2025, a 
condus la o ajustare a structurii activelor ponderate la 
ǊƛǎŎ ǇŜ ǇƻǊǘƻŦƻƭƛƛΣ ǇǊŜŎǳƳ Ǔƛ ƭŀ ƻ ǳǓƻŀǊŇ ŎǊŜǓǘŜǊŜ ŀ 
ponderii de risc medii aferente riscului de credit în cazul 
ŀōƻǊŘŇǊƛƛ ǎǘŀƴŘŀǊŘƛȊŀǘŜΦ 9ǾƻƭǳǚƛƛƭŜ ƭŀ ƴƛǾŜƭǳƭ ǎǘǊǳŎǘǳǊƛƛ 
ŎŜǊƛƴǚŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭ ǇŜƴtru riscul de credit sunt 
ƛƴŦƭǳŜƴǚŀǘŜ ƛƴŎƭǳǎƛǾ ŘŜ ŀƧǳǎǘŀǊŜŀ ƴǳƳŇǊǳƭǳƛ ŘŜ ōŇƴŎƛ ŎŀǊŜ 
ǳǘƛƭƛȊŜŀȊŇ ƳƻŘŜƭŜ ƛƴǘŜǊƴŜ ǇŜƴǘǊǳ ŘŜǘŜǊƳƛƴŀǊŜŀ 
ŎŜǊƛƴǚŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭ ŀŦŜǊŜƴǘŜ ǊƛǎŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘΦ 
tǊƻŦƛǘŀōƛƭƛǘŀǘŜŀ ŀƴƛƭƻǊ ǇǊŜŎŜŘŜƴǚƛ ǎ-a concretizat în 
ŎƻƴǎƻƭƛŘŀǊŜŀ ǘǊŜǇǘŀǘŇ a fondurilor proprii (Grafic 3.3). 
5ƛƴŀƳƛŎŀ ŀŎŜǎǘƻǊŀ ŀ Ŧƻǎǘ ƞƴ ƎŜƴŜǊŀƭ ǎǳǇŜǊƛƻŀǊŇ ŎŜƭŜƛ 
observate în cazul activelor ponderate la risc, aspect 
ŦŀǾƻǊƛȊŀǘ Ǔƛ ŘŜ ƻǊƛŜƴǘŀǊŜŀ ōŇƴŎƛƭƻǊ ŎŇǘǊŜ ŜȄǇǳƴŜǊƛ Ƴŀƛ 
Ǉǳǚƛƴ ǊƛǎŎŀƴǘŜ όǘƛǘƭǳǊƛ ŘŜ ǎǘŀǘΣ ŎǊŜŘƛǘŜ ƎŀǊŀƴǘŀǘŜ ŘŜ ǎǘŀǘ 
etc). 

Implementarea noului pachet de reglementare 
ǇǊǳŘŜƴǚƛŀƭŇ ŀ ŀŘǳǎ ƳƻŘƛŦƛŎŇǊƛ ŎŜ ǎǳƴǘ ǊŜƭŜǾŀƴǘŜ ǇŜƴǘǊǳ 
ǘƛǇƻƭƻƎƛŀ ŀŎǘƛǾƛǘŇǚƛƛ ōŀƴŎŀǊŜ Řƛƴ wƻƳŃƴƛŀΣ ƞƴ ǎǇŜŎƛŀƭ ƞƴ 
ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ŀōƻǊŘŀǊŜŀ ǎǘŀƴŘŀǊŘƛȊŀǘŇ ǇŜƴǘǊǳ ǊƛǎŎǳƭ 

ŘŜ ŎǊŜŘƛǘ Ǔƛ ŀōƻǊŘŀǊŜŀ ǳƴƛŎŇ ŀǇƭƛŎŀǘŇ ǇŜƴǘǊǳ ŘŜǘŜǊƳƛƴŀǊŜŀ ŎŜǊƛƴǚŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭ 
ŀŦŜǊŜƴǘŜ ǊƛǎŎǳƭǳƛ ƻǇŜǊŀǚƛƻƴŀƭΦ 

Grafic 3.4.  Structura activelor 
ponderate la risc 

Grafic 3.5.  /ƻƴǘǊƛōǳǚƛŀ 
tipurilor de portofolii/riscuri 
ƭŀ ŘƛƴŀƳƛŎŀ ǘǊƛƳŜǎǘǊƛŀƭŇ ŀ 
activelor ponderate la risc 

Grafic 3.6.  9Ǿƻƭǳǚƛŀ ǇƻƴŘŜǊƛƭƻǊ 
medii de risc aferente riscului 
ŘŜ ŎǊŜŘƛǘ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǇƻǊǘƻŦƻƭƛƛ 

   
Sursa: BNR; AS ς ŀōƻǊŘŀǊŜ ǎǘŀƴŘŀǊŘƛȊŀǘŇ ǇŜƴǘǊǳ ǊƛǎŎǳƭ ŘŜ ŎǊŜŘƛǘΣ Lw. ς modele interne pentru riscul de 
credit, RWA ς active ponderate la risc, CVA ς ajustarea valorii creditului, RRE ς ǇǊƻǇǊƛŜǘŇǚƛ ƛƳƻōƛƭƛŀǊŜ 
ǊŜȊƛŘŜƴǚƛŀƭŜΣ /w9 ς ǇǊƻǇǊƛŜǘŇǚƛ ƛƳƻōƛƭƛŀǊŜ ŎƻƳŜǊciale, IPRE ς ǇǊƻǇǊƛŜǘŇǚƛ ƛƳƻōƛƭƛŀǊŜ ŎŀǊŜ ƎŜƴŜǊŜŀȊŇ 
venit 

Aportul riscului de credit la totalul activelor ponderate la risc este majoritar 
(85,7 ƭŀ ǎǳǘŇΣ septembrie 2025, Grafic 3.4ύ Ǔƛ ƞƴ ŎǊŜǓǘŜǊŜΣ ŎƻǊŜƭŀǘ Ŏǳ ŘƛƳƛƴǳŀǊŜŀ 
ƛƳǇƻǊǘŀƴǚŜƛ ŎŜǊƛƴǚŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭ ǇŜƴǘǊǳ ǊƛǎŎǳƭ ƻǇŜǊŀǚƛƻƴŀƭΣ ǳƭǘŜǊƛƻǊ ŀŘƻǇǘŇǊƛƛ 
CRR III, la 12,4 ƭŀ ǎǳǘŇ ƞƴ septembrie нлнрΣ ŦŀǚŇ ŘŜ мр ƭŀ ǎǳǘŇ ƞƴ нлнпΦ ¢ǊŜŎŜǊŜŀ ƭŀ 

Grafic 3.3. 9Ǿƻƭǳǚƛŀ ǊŀǘŜƛ ŦƻƴŘǳǊƛƭƻǊ ǇǊƻǇǊƛƛ 
ǘƻǘŀƭŜ Ǔƛ ŘƛƴŀƳƛŎŀ ŎƻƳǇƻƴŜƴǘŜƭƻǊ 
indicatorului (fonduri proprii totale, active 
ponderate la risc) 

 
Sursa: BNR, ABE; * dinamici trimestriale 
ale fondurilor proprii, RWA; RWA ς active 
ponderate la risc 
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ŀōƻǊŘŀǊŜŀ ǎǘŀƴŘŀǊŘƛȊŀǘŇ ǇŜƴǘǊǳ ǊƛǎŎǳƭ ƻǇŜǊŀǚƛƻƴŀƭ ŀ Řǳǎ ƭŀ ŘƛƳƛƴǳŀǊŜŀ Ŏǳ мл ƭŀ 
ǎǳǘŇ ŀ ŎŜǊƛƴǚŜƭƻǊ ǎǇŜŎƛŦƛŎŜ ŘŜ ŎŀǇƛǘŀƭ ƞƴ ƳŀǊǘƛŜ нлнрΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ǎŦŃǊǓƛǘǳƭ 
ŀƴǳƭǳƛ нлнп όŀƴǘŜǊƛƻǊ ƛƴǘǊŇǊƛƛ ƞƴ ǾƛƎƻŀǊŜ ŀ ǇǊŜǾŜŘŜǊƛƭƻǊ /ww LLLύΦ 

aƻŘǳƭ ŘŜ ŘŜǘŜǊƳƛƴŀǊŜ ŀ ŎŜǊƛƴǚŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭ ŀ ŎǳƴƻǎŎǳǘ ƻ ǎŜǊƛŜ ŘŜ ǎŎƘƛƳōŇǊƛ 
structurale. Pe de o parte, s-ŀǳ ǇǊƻŘǳǎ ǎŎƘƛƳōŇǊƛ ƞƴ ǇǊƛǾƛƴǚŀ ōŇƴŎƛƭƻǊ ŎŀǊŜ ŀǇƭƛŎŇ 
ƳƻŘŜƭŜ ƛƴǘŜǊƴŜ ǇŜƴǘǊǳ ŎǳŀƴǘƛŦƛŎŀǊŜŀ ŎŜǊƛƴǚŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭ ǇŜƴǘǊǳ ǊƛǎŎǳƭ ŘŜ ŎǊŜŘƛǘ 
(IRB) din ianuarie 2025, ceea ce a dus la o migrare a unor expuneri din categoria 
ŀōƻǊŘŇǊƛƛ ǎǘŀƴŘŀǊŘƛȊŀǘŜ ό!{ύ ƞƴ ŎŜŀ Lw. ǓƛΣ ƛƳǇƭƛŎƛǘΣ ƭŀ ƳŀƧƻǊŀǊŜŀ ǇƻƴŘŜǊƛƛ 
ŀŎǘƛǾŜƭƻǊ ǇƻƴŘŜǊŀǘŜ ƭŀ ǊƛǎŎ Lw. ƞƴ ǘƻǘŀƭ όмуΣо ƭŀ ǎǳǘŇΣ ƳŀǊǘƛŜ нлнр ŦŀǚŇ ŘŜ мрΣр ƭŀ 
ǎǳǘŇΣ ŘŜŎŜƳōǊƛŜ нлнпΣ Grafic 3.4ύΦ tŜ ŘŜ ŀƭǘŇ ǇŀǊǘŜΣ ƛƴǘǊŀǊŜŀ ƞƴ ǾƛƎƻŀǊŜ Řƛƴ ƭǳƴŀ 
ƛŀƴǳŀǊƛŜ нлнр ŀ /ww LLL ǇǊŜǎǳǇǳƴŜ ƻ ǎŜƴȊƛǘƛǾƛǘŀǘŜ ƭŀ ǊƛǎŎ Ƴŀƛ ǊƛŘƛŎŀǘŇ ŀ ŎŜǊƛƴǚŜƭƻǊ 
ŘŜ ŎŀǇƛǘŀƭ ƞƴ ŀōƻǊŘŀǊŜŀ ǎǘŀƴŘŀǊŘƛȊŀǘŇΣ ŎŜŀ Ƴŀƛ ǊŜƭŜǾŀƴǘŇ ǇŜƴǘǊǳ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊ 
românesc (66,6 ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŜȄǇǳƴŜǊƛƭƻǊ ƭŀ ǊƛǎŎΣ septembrie 2025, Grafic 
3.4ύΣ Ǔƛ ƻ ŀƧǳǎǘŀǊŜ ƛƳǇƭƛŎƛǘŇ ŀ ǇƻƴŘŜǊƛƭƻǊ ŘŜ ǊƛǎŎ ŀǇƭƛŎŀǘŜ ƴƻƛƛ ǎǘǊǳŎǘǳǊƛΦ  

tǊƛƳŀ ǊŀǇƻǊǘŀǊŜ ŀ ŘŀǘŜƭƻǊ ŎƻƴŦƻǊƳ /ww LLL ŀ ŜǾƛŘŜƴǚƛŀǘ ƻ ǊŜƭŀǘƛǾŇ ǎǘŀƎƴŀǊŜ ŀ 
activelor ponderate la risc comparativ cu decembrie 2024 (-лΣлп ƭŀ ǎǳǘŇΣ ƳŀǊǘƛŜ 
2025, Grafic 3.5ύ Ǔƛ ƻ ŎǊŜǓǘŜǊŜ Ŏǳ мΣр ƭŀ ǎǳǘŇ ŀ ŀŎǘƛǾŜƭƻǊ ǇƻƴŘŜǊŀǘŜ ƭŀ ǊƛǎŎǳƭ ŘŜ 
ŎǊŜŘƛǘΣ ŘŀǊ ŎƻƴǘǊƛōǳǚƛƛƭŜ ŎŀǘŜƎƻǊƛƛƭƻǊ ŘŜ ǇƻǊǘƻŦƻƭƛƛ ŀǳ Ŧƻǎǘ ŀƳǇƭŜ Ǔƛ ŘƛǾŜǊƎŜƴǘŜΦ 
Activele ponderate la riscul de credit conform abordŇǊƛƛ standardizate s-au 
diminuat în primele trei luni ale anului Ŏǳ нΣн ƭŀ ǎǳǘŇΣ ƛŀǊ ŎŜƭŜ ŎƻƴŦƻǊƳ Lw. ǎ-au 
ƳŀƧƻǊŀǘ Ŏǳ му ƭŀ ǎǳǘŇ όƳŀǊǘƛŜ нлнрύΦ La nivel de sub-portofolii, un aport pozitiv la 
dinamica activelor ponderate la risc din primul trimestru al anului 2025 l-au 
avut, într-ƻ Ƴŀƛ ƳŀǊŜ ƳŇǎǳǊŇΣ ŜȄǇǳƴŜǊƛƭŜ ƎŀǊŀƴǘŀǘŜ Ŏǳ ǇǊƻǇǊƛŜǘŇǚƛ ƛƳƻōƛƭƛŀǊŜ 
ŜǾŀƭǳŀǘŜ ǇǊƛƴ ŀōƻǊŘŀǊŜŀ ǎǘŀƴŘŀǊŘƛȊŀǘŇΣ ǊŜǎǇŜŎǘƛǾ ŜȄǇǳƴŜǊƛƭŜ Lw. ƭŀ ǊƛǎŎǳƭ ŘŜ 
credƛǘ ǓƛΣ ƞƴǘǊ-ƻ Ƴŀƛ ƳƛŎŇ ƳŇǎǳǊŇΣ ŜȄǇǳƴŜǊƛƭŜ ŦŀǚŇ ŘŜ ŀŘƳƛƴƛǎǘǊŀǚƛŀ ǇǳōƭƛŎŇ 
ŎŜƴǘǊŀƭŇ ǎŀǳ ōŇƴŎƛ ŎŜƴǘǊŀƭŜ. /ǊŜǓǘŜǊƛƭŜ ŘŜ ŀŎǘƛǾŜ ǇƻƴŘŜǊŀǘŜ ƭŀ ǊƛǎŎ ƭŀ ƴƛǾŜƭǳƭ 
ǇƻǊǘƻŦƻƭƛƛƭƻǊ ƳŜƴǚƛƻƴŀǘŜ ŀǳ Ŧƻǎǘ ŎƻƴǘǊŀōŀƭŀƴǎŀǘŜ ŘŜ ǎŎŇŘŜǊƛƭŜ ƻōǎŜǊǾŀǘŜ  ƞƴ ŎŀȊǳƭ 
ŜȄǇǳƴŜǊƛƭƻǊ ŦŀǚŇ ŘŜ ŎƻƳǇŀƴƛƛ ǎŀǳ ŦŀǚŇ ŘŜ ǊŜǘŀƛƭ ǇǊƛƴ ŀōƻǊŘŀǊŜŀ ǎǘŀƴŘŀǊŘƛȊŀǘŇΦ  

/ww LLL ǇǊŜǾŜŘŜ ŘƛŦŜǊŜƴǚƛŜǊƛ ƞƴ ǘǊŀǘŀƳŜƴǘǳƭ ŜȄǇǳƴŜǊƛƭƻǊ ƎŀǊŀƴǘŀǘŜ Ŏǳ ƛƳƻōƛƭŜ Řƛƴ 
ŀōƻǊŘŀǊŜŀ ǎǘŀƴŘŀǊŘƛȊŀǘŇ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǘƛǇƻƭƻƎƛŀ ƎŀǊŀƴǚƛŜƛΣ ŎŀǊŀŎǘŜǊƛǎǘƛŎƛƭŜ 
debitorului, raportul loan-to-value (LTV), calitatea de a genera venituri a 
ƛƳƻōƛƭǳƭǳƛ ǎŀǳ ŘŜǎǘƛƴŀǚƛŀ ƛƳƻōƛƭǳƭǳƛκŎǊŜŘƛǘǳƭǳƛΣ ŘŜƴƻƳƛƴŀǊŜŀ Ǔƛ ŀŎƻǇŜǊƛǊŜŀ 
ƴŀǘǳǊŀƭŇ ƭŀ ǊƛǎŎǳƭ ǾŀƭǳǘŀǊΣ ǇŜƴŀƭƛȊŃƴŘǳ-ǎŜ ŜȄǇǳƴŜǊƛƭŜ Ƴŀƛ ǊƛǎŎŀƴǘŜΦ !ŎŜŀǎǘŇ 
ŎŀǘŜƎƻǊƛŜ Ǔƛ-a dublat aportul în totalul activelor ponderate la rƛǎŎ ƛƳŜŘƛŀǘ ŘǳǇŇ 
implementarea CRR III (atingând ноΣн ƭŀ ǎǳǘŇ în luna martie 2025, Grafic 3.4), 
contribuind pozitiv la modificarea activelor ponderate la risc (Grafic 3.5), atât 
ǇǊƛƴ ƛƴŦƭǳŜƴǚŀ ƧǳŎŀǘŇ ŘŜ ǾƻƭǳƳǳƭ ŜȄǇǳƴŜǊƛƛΣ ŎŃǘ Ǔƛ prin intermediul ponderii de 
risc. Noul tratament specific categoriilor de expuneri garantate cu bunuri 
imobile aplicabil abordŇǊƛƛ standardizate ŀ ŘŜǘŜǊƳƛƴŀǘ ƳŀƧƻǊŀǊŜŀ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŀ 
ǇƻƴŘŜǊƛƛ ƳŜŘƛƛ ŘŜ ǊƛǎŎ ƻŘŀǘŇ Ŏǳ ŀǇƭƛŎŀǊŜŀ /ww LLL όƳŀǊǘƛŜ нлнрύΣ ƭŀ рфΣн ƭŀ ǎǳǘŇΣ 
comparativ cu плΣо ƭŀ ǎǳǘŇ ƭŀ ǎŦŃǊǓƛǘǳƭ ŀƴǳƭǳƛ нлнп όGrafic 3.6ύΦ tŜ ŘŜ ŀƭǘŇ ǇŀǊǘŜΣ 
ǇƻƴŘŜǊŜŀ ƳŜŘƛŜ ŘŜ ǊƛǎŎ ŀǎƻŎƛŀǘŇ ŎƭŀǎŜƛ ŘŜ ŜȄǇǳƴŜǊƛ ŎƻƳǇŀƴƛƛ ǎ-a diminuat de la 
уу ƭŀ ǎǳǘŇ ƞƴ нлнп ƭŀ ул ƭŀ ǎǳǘŇ ǳƭǘŜǊƛƻǊ ƛƳǇƭŜƳŜƴǘŇǊƛƛ /ww LLLΦ Oƴ ŀƴǎŀƳōƭǳΣ 
ǇƻƴŘŜǊŜŀ ƳŜŘƛŜ ŘŜ ǊƛǎŎ ŀŦŜǊŜƴǘŇ ŀōƻǊŘŇǊƛƛ ǎǘŀƴŘŀǊŘƛȊŀǘŜ ŀ ŎǊŜǎŎǳǘ ƳŀǊƎƛƴŀƭΣ ƭŀ 
омΣн ƭŀ ǎǳǘŇ ƞƴ ƳŀǊǘƛŜ нлнрΣ ŦŀǚŇ ŘŜ ол ƭŀ ǎǳǘŇ ƞƴ ŘŜŎŜƳōǊƛŜ нлнп όGrafic 3.6), 
ǘŜƴŘƛƴǚŀ ŎǊŜǎŎŇǘƻŀǊŜ ŎƻƴǘƛƴǳŃƴŘ ǇŜ ǇŀǊŎǳǊǎǳƭ ŀƴǳƭǳƛ нлнрΣ ǇŜ ŦƻƴŘǳƭ ƻǊƛŜƴǘŇǊƛƛ 
într-ƻ Ƴŀƛ ƳŀǊŜ ƳŇǎǳǊŇ ǎǇǊŜ ŎǊŜŘƛǘŀǊŜŀ ŜŎƻƴƻƳƛŜƛ ǊŜŀƭŜ ƞƴ ŘŜǘǊƛƳŜƴǘǳƭ 
sectorului guvernamental. 

La nivel agregat, în ŎŀȊǳƭ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ǊƻƳŃƴŜǎŎΣ ŜŦŜŎǘŜƭŜ άoutput floorέ 
όŎǊŜǓǘŜǊŜŀ ŎŜǊƛƴǚŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭ ŀŦŜǊŜƴǘŜ expunerilor ŜǾŀƭǳŀǘŜ ŎƻƴŦƻǊƳ ŀōƻǊŘŇǊƛƛ 
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bazate pe modele interne în raport cu cele care ar rezulta în urma ŀǇƭƛŎŇǊƛƛ 
ŀōƻǊŘŇǊƛƛ ǎǘŀƴŘŀǊŘƛȊŀǘŜ ǇŃƴŇ ƭŀ ŎŜƭ Ǉǳǚƛƴ тнΣр ƭŀ ǎǳǘŇύ ǎǳƴǘ ƴǳƭŜΣ ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ 
ŎŇ ǇƻƴŘŜǊŜŀ ƳŜŘƛŜ ŘŜ ǊƛǎŎ ƻōǎŜǊǾŀǘŇ ǇŜƴǘǊǳ ŀŎŜǎǘ ǘƛǇ ŘŜ ŜȄǇǳƴŜǊƛ ŜǎǘŜ 
ǎǳǇŜǊƛƻŀǊŇ ŎŜƭŜƛ ƻōǎŜǊǾŀǘŜ în cazul abordŇǊƛƛ standardizate (Grafic 3.6). 

wŜȊǳƭǘŀǘŜƭŜ ŜȄŜǊŎƛǚƛǳƭǳƛ ŘŜ ǘŜǎǘŀǊŜ ƭŀ ǎǘǊŜǎ ŀ ǎƻƭǾŀōƛƭƛǘŇǚƛƛ ǇŜ ƻǊƛȊƻƴǘǳƭ ŘŜ ǘƛƳǇ 
2025-2027 ǊŜŦƭŜŎǘŇ ǊŜȊƛƭƛŜƴǚa sectorului bancar, aspect datorat atât unei bune 
ŎŀǇŀŎƛǘŇǚƛ ƻǇŜǊŀǚƛƻƴŀƭŜ (ƞƴ ǎǇŜŎƛŀƭ ƞƴ ŎŀȊǳƭ ōŇƴŎƛƭƻǊ ŘŜ ǘŀƭƛŜ ƳŀǊŜ)Σ ŎŃǘ Ǔƛ ƴƛǾŜƭǳƭǳƛ 
ƛƴƛǚƛŀƭ ŀŘŜŎǾŀǘ ŀƭ ǎƻƭǾŀōƛƭƛǘŇǚƛƛ όŘŜŎŜƳōǊƛŜ нлнп). Modificarea strategiei de 
ŦƛƴŀƴǚŀǊŜ Ǔƛ ǊŜŘǳŎŜǊŜŀ ƎǊŀŘǳŀƭŇ a ratei generale de risc ŎƻƴŦŜǊŇ ǳƴ ǎǇŀǚƛǳ Ƴŀƛ 
ŀƳǇƭǳ ŘŜ ŀōǎƻǊōǚƛŜ ŀ ǳƴƻǊ ǇƻǘŜƴǚƛŀƭŜ ǓƻŎǳǊƛ. Cu toate acestea, indicatorii de 
solvabilitate ŀƛ ǳƴƻǊ ōŇƴŎƛ ar fi ƛƴŦƭǳŜƴǚŀǚƛ ƞƴǘǊ-ƻ Ƴŀƛ ƳŀǊŜ ƳŇǎǳǊŇ de eventuala 
ƳŀǘŜǊƛŀƭƛȊŀǊŜ ŀ ǎŎŜƴŀǊƛƛƭƻǊ ŀƴŀƭƛȊŀǘŜ όƞƴ ǎǇŜŎƛŀƭΣ ǇǊƛƴ ŘŜǘŜǊƛƻǊŀǊŜŀ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŀ 
ŜŦƛŎƛŜƴǚŜƛ ƻǇŜǊŀǚƛƻƴŀƭŜύΣ ŘŀǊ Ǔƛ ŘŜ ŜȄǇƛǊŀǊŜŀ ǳƴƻǊ ŘƛǎǇƻȊƛǚƛƛ ǘǊŀƴȊƛǘƻǊƛƛ ƛƳǇƻǊǘŀƴǘŜ 
ǇŜ ƻǊƛȊƻƴǘǳƭ ŘŜ ŀƴŀƭƛȊŇ. 

Rata fondurilor proprii totale la nivel 
agregat ar înregistra o ajustare 
ƳŀǊƎƛƴŀƭŇ ǇŜ ƞƴǘǊŜƎǳƭ ƻǊƛȊƻƴǘ ŘŜ ŀƴŀƭƛȊŇ 
ƞƴ ǎŎŜƴŀǊƛǳƭ ŘŜ ōŀȊŇ (Grafic 3.7), 
ajungând la 22,5 ƭŀ ǎǳǘŇ în anul 2025, 
ннΣо ƭŀ ǎǳǘŇ în anul 2026 Ǔƛ la 22,1 la 
ǎǳǘŇ în anul 2027 (sub ipoteza 
ŘƛǎǘǊƛōǳƛǊƛƛ ŀ рл ƭŀ ǎǳǘŇ Řƛƴ ǇǊƻŦƛǘ ǎǳō 
ŦƻǊƳŇ ŘŜ ŘƛǾƛŘŜƴŘŜύ. În scenariul 
ŀŘǾŜǊǎΣ Ǌŀǘŀ ǎƻƭǾŀōƛƭƛǘŇǚƛƛ ŀǊ ǎŎŇŘŜŀ ƭŀ 
мсΣф ƭŀ ǎǳǘŇ ƭŀ ǎŦŃǊǓƛǘǳƭ ŀƴǳƭǳƛ нлн7 (sub 
ŀŎŜŜŀǓƛ ƛǇƻǘŜȊŇύΣ ŎƻƴǎŜŎƛƴǚŇ ŀ 
pierderilor importante asociate riscului 
ŘŜ ŎǊŜŘƛǘΣ ǊŜǎǇŜŎǘƛǾ ǎŎŇŘŜǊƛƛ ŜŦƛŎƛŜƴǚŜƛ 
ƻǇŜǊŀǚƛƻƴŀƭŜΦ 9ȄŜǊŎƛǚƛǳƭ ŘŜ ǘŜǎǘŀǊŜ ƭŀ 
ǎǘǊŜǎ ŀ ǎƻƭǾŀōƛƭƛǘŇǚƛƛ ƴǳ ŎǳǇǊƛƴŘŜ, în 
prezent, posibilele efecte ale unor 
riscuri emergente (precum riscul 
ŎƭƛƳŀǘƛŎ Ǔƛ ǊƛǎŎǳƭ ŎƛōŜǊƴŜǘƛŎύ, care ar 
ǇǳǘŜŀ ŀŦŜŎǘŀ ǎƛǘǳŀǚƛƛƭŜ ŦƛƴŀƴŎƛŀǊŜ Ǔƛ 
ǇǊǳŘŜƴǚƛŀƭŜ ŀƭŜ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ de-
ƻ ƳŀƴƛŜǊŇ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ƞƴ ǳǊƳŇǘƻŀǊŜŀ 
ǇŜǊƛƻŀŘŇ.   

Oƴ ƭƛƴƛŜ Ŏǳ ŜǾƻƭǳǚƛƛƭŜ ƭŀ ƴƛǾŜƭ ŜǳǊƻǇŜŀƴΣ ǎŜ ƻōǎŜǊǾŇ ƻ ŎǊŜǓǘŜǊŜ ŀ ƛƴǘŜǊŜǎǳƭǳƛ 
ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ ǇŜƴǘǊǳ ƻǇŜǊŀǚƛǳƴƛ ŘŜ ǎŜŎǳǊƛǘƛȊŀǊŜ ǎƛƴǘŜǘƛŎŜΦ /ŜƭŜ Ƴŀƛ ƳŀǊƛ 
ƛƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘ Řƛƴ wƻƳŃƴƛŀ ŀǳ ǊŜŎǳǊǎ ƭŀ ŀŎŜǎǘŜ ƻǇŜǊŀǚƛǳƴƛ Ŏŀ ƳŜǘƻŘŇ ŘŜ 
ǊŜŘǳŎŜǊŜ ŀ ŎŜǊƛƴǚŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭ. Portofoliile de credite securitizate sunt formate 
Ŏǳ ǇǊŜŎŇŘŜǊŜ Řƛƴ credite acordate IMM-ǳǊƛƭƻǊΣ ŎƻǊǇƻǊŀǚƛƛƭƻǊ Ǔƛ ŎǊŜŘƛǘŜ ŘŜ ŎƻƴǎǳƳ 
negarantateΣ ŜȄǇǳƴŜǊƛƭŜ ŎŀǊŜ ŦŀŎ ƻōƛŜŎǘǳƭ ǎŜŎǳǊƛǘƛȊŇǊƛƭƻǊ ǊŜǇǊŜȊŜƴǘŃƴŘ нΣм ƭŀ ǎǳǘŇ 
din active în iunie 2025 (ŦŀǚŇ ŘŜ 1,м ƭŀ ǎǳǘŇ la decembrie 2024). OǇŜǊŀǚƛǳƴƛle 
derulate în anul 2025 au fost realizate cu transfer semnificativ al riscului (cea 
Ƴŀƛ ƳŀǊŜ ǇŀǊǘŜ ŀ ǊƛǎŎǳƭǳƛ ǳƴƻǊ ǇƛŜǊŘŜǊƛ ƴŜŀǓǘŜǇǘŀǘŜ ŜǎǘŜ ŀǎǳƳŀǘŇ ŘŜ ƛƴǾŜǎǘƛǘƻǊƛύ. 
¢ǊŀƴȊŀŎǚƛƛƭŜ ŀǳ ǳƴ ƛƳǇŀŎǘ ǇƻȊƛǘƛǾ ŀǎǳǇǊŀ ǊŀǘŜƛ ŦƻƴŘǳǊƛƭƻǊ ǇǊƻǇǊƛƛ ŘŜ ƴƛǾŜƭ м ŘŜ 
ōŀȊŇΣ ǊŜǎǇŜŎǘƛǾ ŀǎǳǇǊŀ ŎŜǊƛƴǚŜƭƻǊ aw9[ Ǔƛ ǇŜǊƳƛǘ ōŇƴŎƛƭƻǊ ƛƴƛǚƛŀǘƻŀǊŜ ǎŇ ǘǊŀƴǎŦŜǊŜ 
riscul de credit όƞƴ ƎŜƴŜǊŀƭΣ ŎŇǘǊŜ ŜƴǘƛǘŇǚƛ Řƛƴ ŀŦŀǊŀ ǎŜŎǘƻǊǳƭǳƛ ŦƛƴŀƴŎƛŀǊ ŀǳǘƻƘǘƻƴύ 
Ǔƛ ǎŇ-Ǔƛ ƻǇǘƛƳƛȊŜȊŜ ŎŀǇƛǘŀƭǳƭ ǊŜƎƭŜƳŜƴǘŀǘΦ {ǇǊŜ ŘŜƻǎŜōƛǊŜ ŘŜ ƻ ƻǇŜǊŀǚƛǳƴŜ ŘŜ 
ǎŜŎǳǊƛǘƛȊŀǊŜ ǘǊŀŘƛǚƛƻƴŀƭŇΣ ǎŜŎǳǊƛǘƛȊŀǊŜŀ ǎƛƴǘŜǘƛŎŀ ƴǳ ǊŜǇǊŜȊƛƴǘŇ ƞƴ ǎƛƴŜ ƻ ǎǳǊǎŇ ŘŜ 

Grafic 3.7.  wŀǘŀ ŦƻƴŘǳǊƛƭƻǊ ǇǊƻǇǊƛƛ ŎƻƴŦƻǊƳ ŜȄŜǊŎƛǚƛǳƭǳƛ ŘŜ 
ǘŜǎǘŀǊŜ ƭŀ ǎǘǊŜǎ ŀ ǎƻƭǾŀōƛƭƛǘŇǚƛƛ 

 
Sursa: BNR 
bƻǘŇΥ ϝύ ǾŀƭƻǊƛƭŜ ǎǳƴǘ ŀŦŜǊŜƴǘŜ ŘŜŦƛƴƛǚƛŜƛ ǘǊŀƴȊƛǘƻǊƛƛ όŎǳ 
ƭǳŀǊŜŀ ƞƴ ŎƻƴǎƛŘŜǊŀǊŜ ŀ ŀƧǳǎǘŇǊƛƭƻǊ ǘŜƳǇƻǊŀǊŜύ 
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ŦƛƴŀƴǚŀǊŜ, ci ŜŎƘƛǾŀƭŜŀȊŇ Ŏǳ o asigurare a riscului de credit, prin transferarea 
ŀŎŜǎǘǳƛŀ ŎŇǘǊŜ ǳƴ ǘŜǊǚ. 

De la data ultimului RaportΣ ǇƻȊƛǚƛŀ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ ŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ǊƻƳŃƴŜǎŎ 
s-ŀ ƳŜƴǚƛƴǳǘ ŀŘŜŎǾŀǘŇ, ƞƴǎŇ ǎŜ ǊŜƳŀǊŎŇ ƻ ŀŎŎŜƴǘǳŀǊŜ ŀ ǊƛǎŎǳƭǳƛ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ. 
{ƛƳƛƭŀǊ ǇŜǊƛƻŀŘŜƛ ŀƴǘŜǊƛƻŀǊŜΣ ŜǾƻƭǳǚƛƛƭŜ ǇŜ Ǉƭŀƴ ƛƴǘŜǊƴŀǚƛƻƴŀƭ Ǔƛ ǘŜƴǎƛǳƴƛƭŜ 
geopolitice persistente din regiune nu au afectat lichiditatea, sectorul bancar 
ŀǳǘƻƘǘƻƴ ŦƛƛƴŘ ǊŜȊƛƭƛŜƴǘ Řƛƴ ŀŎŜŀǎǘŇ ǇŜǊǎǇŜŎǘƛǾŇΦ ¢ƻǘǳǓƛΣ ǾƻƭŀǘƛƭƛǘŀǘŜŀ ǊƛŘƛŎŀǘŇ 
ŀǎƻŎƛŀǘŇ ǇǊƻŎŜǎǳƭǳƛ ŜƭŜŎǘƻǊŀƭ din cursul lunii mai 2025 a condus la reducerea 
ƭƛŎƘƛŘƛǘŇǚƛƛ ŜȄƛǎǘŜƴǘe ƞƴ ǇƛŀǚŇΣ .bw ƛƴƛǚƛƛƴŘ ƻ ǎŜǊƛŜ ŘŜ ƻǇŜǊŀǚƛǳƴƛ ŘŜ ǘƛǇ repo în 
ǾŜŘŜǊŜŀ ŦǳǊƴƛȊŇǊƛƛ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊΦ tŀŎƘŜǘŜƭŜ ŘŜ ǊŜŘǊŜǎŀǊŜ 
ŜŎƻƴƻƳƛŎŇ ŀƴǳƴǚŀǘŜ ƴǳ ŀǳ ŀǾǳǘΣ ǇŃƴŇ ƞƴ ŀŎŜǎǘ ƳƻƳŜƴǘΣ ǳƴ ƛƳǇŀŎǘ ƴƻǘŀōƛƭ 
ŀǎǳǇǊŀ ǇƻȊƛǚƛŜƛ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ ŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊΣ ƞƴǎŇΣ ǇŜ ǘŜǊƳŜƴ ƳŜŘƛǳΣ ƻ 
eǾŜƴǘǳŀƭŇ ŘŜǘŜǊƛƻǊŀǊŜ ŀ ǇƻǊǘƻŦƻƭƛǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ ǎŀǳ ŀ ŎŀŘǊǳƭǳƛ ƳŀŎǊƻŜŎƻƴƻƳƛŎ 
ŀǳ ǇƻǘŜƴǚƛŀƭǳƭ ŘŜ ŀ ƛƴŘǳŎŜ ǇǊŜǎƛǳƴƛ ǎǳǇƭƛƳŜƴǘŀǊŜ ŀǎǳǇǊŀ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ 
ƛƴŎƭǳǎƛǾ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ƭƛŎƘƛŘƛǘŇǚƛƛΦ  

{ŜŎǘƻǊǳƭ ōŀƴŎŀǊ ŀǳǘƻƘǘƻƴ ǎŜ ǎƛǘǳŜŀȊŇ ƞƴ ǘƻǇǳƭ ŜǳǊƻǇŜŀƴ ŘǳǇŇ ǇƻƴŘŜǊŜŀ 
activelor lichide (engl. high-quality liquid assets) în totalul activelor153Σ ƞƴǎŇ 
ǎǘǊǳŎǘǳǊŀ ǊŜȊŜǊǾŜƭƻǊ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ ŀǊŀǘŇ ǳƴ  ƎǊŀŘ ǊƛŘƛŎŀǘ ŘŜ ŎƻƴŎŜƴǘǊŀǊŜΣ ŀŎŜǎǘŜŀ 
ŦƛƛƴŘ ŦƻǊƳŀǘŜΣ ǇǊŜǇƻƴŘŜǊŜƴǘΣ Řƛƴ ǘƛǘƭǳǊƛ ŘŜ ǎǘŀǘΦ [ŀ ƴƛǾŜƭ ŜǳǊƻǇŜŀƴΣ ǎŜ ǊŜƳŀǊŎŇ ƻ 
ŀƧǳǎǘŀǊŜ ŀ ǎǘǊŀǘŜƎƛƛƭƻǊ ŘŜ ƎŜǎǘƛƻƴŀǊŜ ŀ ƭƛŎƘƛŘƛǘŇǚƛƛΣ înregistrându-ǎŜ ƻ ǎŎŇŘŜǊŜ ŀ 
ponderƛƛ ƴǳƳŜǊŀǊǳƭǳƛ Ǔƛ ŀ ǊŜȊŜǊǾŜƭƻǊ ƭŀ ōŀƴŎŀ ŎŜƴǘǊŀƭŇ în totalul rezervei de 
ƭƛŎƘƛŘƛǘŀǘŜΣ ŎƻƴŎƻƳƛǘŜƴǘ Ŏǳ ƻ ŎǊŜǓǘŜǊŜ ŀ ŀǇƻǊǘǳƭǳƛ ǘƛǘƭǳǊƛƭƻǊ ŘŜ ǎǘŀǘ Ǔi a 
ƻōƭƛƎŀǚƛǳƴƛƭƻǊ garantate (engl. covered bonds).  
 

Indicatorii specifici 
ǇƻȊƛǚƛŜƛ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ ŀǳ 
înregistrat ǎŎŇŘŜǊƛ 
moderate de la data 
ultimului Raport, 
ƳŜƴǚƛƴându-se la un nivel 
adecvat, semnificativ 
peste mediile europene. 
Indicatorul LCR (engl. LCR 
ς liquidity coverage ratio) 
s-a deteriorat cu 14,6 
puncte procentuale în 
ǎŜǇǘŜƳōǊƛŜ нлнр ŦŀǚŇ ŘŜ 
finalul anului 2024 
ŀǘƛƴƎŃƴŘ нплΣм ƭŀ ǎǳǘŇ 
όŦŀǚŇ ŘŜ мсмΣс ƭŀ ǎǳǘŇ în 
UE, iunie 2025)Φ !ŎŜŀǎǘŇ 
deteriorare ŀǊŜ ƭŀ ōŀȊŇ un 
ǊƛǘƳ ŘŜ ŎǊŜǓǘŜǊŜ Ƴŀƛ 
ŀŎŎŜƭŜǊŀǘ ŀƭ ƛŜǓƛǊƛƭƻǊ ŘŜ 

ƭƛŎƘƛŘƛǘŇǚƛ όcu 13,1 ƭŀ ǎǳǘŇύ ŦŀǚŇ ŘŜ ŎŜŀ ŀ rezervei de lichiditate όŎǊŜǓǘŜǊŜ ŘŜ 6,6 la 
ǎǳǘŇύΦ 5ƛǎǘǊƛōǳǚƛŀ ƛƴǘŜǊ-cuartiƭƛŎŇ ŀ ƛƴŘƛŎŀǘƻǊǳƭǳƛ ǊŜƭŜǾŇ ŦŀǇǘǳƭ ŎŇ ōŇƴŎƛƭŜ 
autohtone sunt caracterizate de niveluri foarte ridicate ale indicatorului LCR, 
intervalul inter-cuartilic fiind cuprins, în luna septembrie 2025, între 15м ƭŀ ǎǳǘŇ 
Ǔƛ 237,8 ƭŀ ǎǳǘŇ (Grafic 3.8). Indicatorul LCR calculat pe valutele semnificative 

 
 
153 Sursa: Report on Liquidity Measures under Article 509(1) of the CRR (EBA/REP/2024/26) 

Grafic 3.8.  5ƛǎǘǊƛōǳǚƛŀ ƛƴǘŜǊŎǳŀǊǘƛƭƛŎŇ a indicatorului LCR la diverse 
momente în timp, respectiv a indicatorului NSFR 

 

 

Sursa: BNR, calcule BNR 
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ǊŜƭŜǾŇ ŀŘŜŎǾŀǊŜŀ ƭŀ ƴƛǾŜƭ ŀƎǊŜƎŀǘΣ ǘƻŀǘŜ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ ŎƻƴǎŜƳƴŃƴŘ ƞƴ ƭǳƴŀ 
septembrie un indicator LCR supraunitar, atât în cazul componentelor pe valute 
ǎŜƳƴƛŦƛŎŀǘƛǾŜΣ ŎŃǘ Ǔƛ ƭŀ ƴƛǾŜƭ ŀƎǊŜƎŀǘΦ 

LƴŘƛŎŀǘƻǊǳƭ ǇǊƛǾƛƴŘ ŦƛƴŀƴǚŀǊŜŀ ǎǘŀōƛƭŇ ƴŜǘŇ όengl. NSFR ς net stable funding ratio) 
s-a situat la 190,5 ƭŀ ǎǳǘŇ în luna septembrie 2025, comparativ cu мнтΣн ƭŀ ǎǳǘŇ 
în UE (Grafic 3.8)Σ ƞƴ ǳǓƻŀǊŇ ǎŎŇŘŜǊŜ ŦŀǚŇ ŘŜ ǾŀƭƻŀǊŜŀ ƞƴǊŜƎƛǎǘǊŀǘŇ ƭŀ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ 
2024 (197,2 la ǎǳǘŇύΦ !ŎŜŀǎǘŇ ŜǾƻƭǳǚƛŜ a fost ŘŀǘŇ ŘŜ ŎǊŜǓǘŜǊŜŀ Ƴŀƛ ŀŎŎŜƴǘǳŀǘŇ la 
ǎǳǘŇ ŀ ŜƭŜƳŜƴǘŜƭƻǊ ŎŜ ƴŜŎŜǎƛǘŇ ŦƛƴŀƴǚŀǊŜ ǎǘŀōƛƭŇ όҌрΣо ƭŀ ǎǳǘŇύ, comparativ cu 
ǊƛǘƳǳƭ ŘŜ ŎǊŜǓǘŜǊŜ ƳƻŘŜǎǘ ŀƭ ŜƭŜƳŜƴǘŜƭƻǊ ŎŜ ŀǎƛƎǳǊŇ ŦƛƴŀƴǚŀǊŜ ǎǘŀōƛƭŇ όҌмΣт ƭŀ 
ǎǳǘŇύ ŦŀǚŇ ŘŜ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлнпΦ [ŀ ƴƛǾŜƭ ƛƴŘƛǾƛŘǳŀƭΣ ǘƻŀǘŜ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ au 
înregistrat un indicator NSFR supraunitar, atât în cazul componentei agregate, 
ŎŃǘ Ǔƛ ƞƴ ŎŀȊǳƭ ŎƻƳǇƻƴŜƴǘŜƭƻǊ ǇŜ ǾŀƭǳǘŜ ǎŜƳƴƛŦƛŎŀǘƛǾŜΦ 

Oƴ ŎƻƴŘƛǚƛƛƭŜ ǳƴƻǊ ƛƴŎŜǊǘƛǘǳŘƛƴƛ ǊƛŘƛŎŀǘŜ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ŜǾƻƭǳǚƛŀ ŎŀŘǊǳƭǳƛ ƳŀŎǊƻ-
financiarΣ ǎŜ ǊŜŎƻƳŀƴŘŇ ƻ ŎƻƴŘǳƛǘŇ ǇǊǳŘŜƴǘŇ ƞƴ ǾŜŘŜǊŜŀ ƭƛƳƛǘŇǊƛƛ ƛƳǇŀŎǘǳƭǳƛ 
ǊƛǎŎǳǊƛƭƻǊ ǎǇŜŎƛŦƛŎŜ ǇƻȊƛǚƛŜƛ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ όCaseta 8). Digitalizarea produselor 
ōŀƴŎŀǊŜΣ ǊƛǎŎǳǊƛƭŜ ŘŜǊƛǾŀǘŜ Řƛƴ ǎǇŜŎǘǊǳƭ ŀƳŜƴƛƴǚŇǊƛƭƻǊ ŎƛōŜǊƴŜǘƛŎŜΣ ǇƭŀǘŦƻǊƳŜƭŜ ŘŜ 
social mediaΣ ŎƻƳǳƴƛŎŀǊŜ ǎŀǳ ǓǘƛǊƛΣ ǇǊŜŎǳƳ Ǔƛ ŀŎŎŜǎǳƭ ŦŀŎƛƭ ƭŀ ŀǇƭƛŎŀǚƛƛƭŜ ŘŜ online-
banking pot conduce la ŀŦŜŎǘŀǊŜŀ Ƴǳƭǘ Ƴŀƛ ǊŀǇƛŘŇ a ǇƻȊƛǚƛŜƛ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜΣ ƞƴ 
ŜǾŜƴǘǳŀƭƛǘŀǘŜŀ ǳƴǳƛ ŜǇƛǎƻŘ ŘŜ ǎǘǊŜǎ ŀƭƛƳŜƴǘŀǘ ŘŜ ǇŀƴƛŎŇ ƎŜƴŜǊŀƭƛȊŀǘŇΦ Astfel, o 
ŀōƻǊŘŀǊŜ ǎǘǊŀǘŜƎƛŎŇ ŎŀǊŜ ŎƻƳōƛƴŇ ŎƻƴǎƻƭƛŘŀǊŜŀ ƛƴŦǊŀǎǘǊǳŎǘǳǊƛƛ ŘƛƎƛǘŀƭŜ ǇŜƴǘǊǳ ŀ 
ǊŜŘǳŎŜ ǊƛǎŎǳǊƛƭŜ ƻǇŜǊŀǚƛƻƴŀƭŜ Ǔƛ ŀŘŀǇǘŀǊŜŀ ƭŀ ǳƴ ƳŜŘƛǳ ŎŀǊŀŎǘŜǊƛȊŀǘ ŘŜ ǊŀǘŜ ŀƭŜ 
ŘƻōŃƴȊƛƛ ŦƭǳŎǘǳŀƴǘŜ Ǔƛ ŎƻƳǇƻǊǘŀƳŜƴǘ ǇƻǘŜƴǚƛŀƭ Ǿƻƭŀǘƛƭ ŀƭ ŘŜǇƻƴŜƴǚƛƭƻǊ poate 
contribui la diminuarea efecteloǊ ƴŜƎŀǘƛǾŜ ŀǎǳǇǊŀ ǇƻȊƛǚƛŜƛ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ. 

Caseta 8.  wƛǎŎǳǊƛ ŜƳŜǊƎŜƴǘŜ Řƛƴ ŀǊƛŀ ŎƛōŜǊƴŜǘƛŎŇ 

!ŎŎŜƭŜǊŀǊŜŀ ŘƛƎƛǘŀƭƛȊŇǊƛƛ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊΣ ƛƴŎƭǳǎƛǾ ǇǊƛƴ ŦƻƭƻǎƛǊŜŀ ǘŜƘƴƻƭƻƎƛƛƭƻǊ 
ŀǾŀƴǎŀǘŜ Řƛƴ ǎŦŜǊŀ ƛƴǘŜƭƛƎŜƴǚŜƛ ŀǊǘƛŦƛŎƛŀƭŜ ό!Lύ, ŀŘǳŎŜ ōŜƴŜŦƛŎƛƛ ǇǊƻŘǳŎǘƛǾƛǘŇǚƛƛΣ 
ŜŦƛŎƛŜƴǚŜƛ ƻǇŜǊŀǚƛƻƴŀƭŜ Ǔƛ ƛƴǘŜǊƳŜŘƛŜǊƛƛ ŦƛƴŀƴŎƛŀǊŜΣ ƞƴǎŇ ŜǎǘŜ ƞƴǎƻǚƛǘŇ Ǔƛ ŘŜ ƻ 
expunere mai mare la riscuri emergente. Conexiunea cu infrastructurile 
ŘƛƎƛǘŀƭŜ ŦƻƭƻǎƛǘŜ Ǔƛ ŎŀǊŀŎǘŜǊƛǎǘƛŎƛƭŜ ŀǇƭƛŎŀǚƛƛƭƻǊ ŎŀǊŜ ƞƴŎƻǊǇƻǊŜŀȊŇ ǘŜhnici de tip 
!L Ǉƻǘ ŀŎŎŜƴǘǳŀ ǊƛǎŎǳǊƛƭŜ ƭŀ ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜΣ ŘŀǘƻǊƛǘŇΥ όƛύ 
ŎƻƴŎŜƴǘǊŇǊƛƛ ŦǳǊƴƛȊƻǊƛƭƻǊΣ όƛƛύ ǎŜƴȊƛǘƛǾƛǘŇǚƛƛ ƭŀ ŀǘŀŎǳǊƛ ŎƛōŜǊƴŜǘƛŎŜ Ǔƛ ƭŀ ǳǘƛƭƛȊŀǊŜŀ 
ǇŜƴǘǊǳ ǎŎƻǇǳǊƛ ŎǊƛƳƛƴŀƭŜΣ Ƴŀƛ ŀƭŜǎ ƞƴ ŎƻƴǘŜȄǘǳƭ ƎŜƻǇƻƭƛǘƛŎ ŀŎǘǳŀƭΣ όƛƛƛύ ŎǊŜǓǘŜǊŜŀ 
ǾƛǘŜȊŜƛ ŘŜ ǇǊƻǇŀƎŀǊŜ Ǔƛ ŀŎŎŜƴǘǳŀǊŜŀ ǇǊƻŎƛŎƭƛŎƛǘŇǚƛƛ ǊŜŀŎǚƛƛƭƻǊΣ όƛǾύ ǳƴƛŦƻǊƳƛȊŀǊŜŀ 
modelelor utilizate, (v) opacitatea modului de generare a rezultatelor prin 
ƳƻŘŜƭŜƭŜ !L Ǔƛ ŘƛŦƛŎǳƭǘŀǘŜŀ ƳƻƴƛǘƻǊƛȊŇǊƛƛ ƳŜǘƻŘƻƭƻƎƛŎŜΦ LƴǘŜǊŜǎǳƭ ǇŜƴǘǊǳ ŀǎǘŦŜƭ 
ŘŜ ǘŜƘƴƛŎƛ ŀ ŎǊŜǎŎǳǘ ŜȄǇƻƴŜƴǚƛŀƭ ƞƴ ǳƭǘƛƳƛƛ ŀƴƛΣ ŦƛƛƴŘ ŎƻǊŜƭŀǘ Ǔƛ Ŏǳ ǇǊƻƭƛŦŜǊŀǊŜŀ 
incidentelor de natura atacurilor cibernetice (Grafic O).  

Incidentele cibernetice pot afecta încrederea clientelei în sectorul bancar, cu 
ǊŜǇŜǊŎǳǊǎƛǳƴƛ ŀǎǳǇǊŀ ƭƛŎƘƛŘƛǘŇǚƛƛΣ ŀƳǇƭƛŦƛŎŃƴŘ ǓƻŎǳǊƛƭŜΦ [ŀ ƴƛǾŜƭ ŜǳǊƻǇŜŀƴΣ 
ƴǳƳŇǊǳƭ ŜǾŜƴƛƳŜƴǘŜƭƻǊ ŎƛōŜǊƴŜǘƛŎŜ Ŏǳ ƛƳǇŀŎǘ ǎŜƳƴƛŦƛŎŀǘƛǾ ŀ ŎǊŜǎŎǳǘ ŘŜ-a 
lungul ultimilor ani. Sectorǳƭ ōŀƴŎŀǊ ŜǳǊƻǇŜŀƴ ǊŇƳŃƴŜ ƻ ǚƛƴǘŇ ǊŜƭŜǾŀƴǘŇ ŀ 
ƛƴŎƛŘŜƴǘŜƭƻǊ Ŏǳ ƛƳǇŀŎǘ ǎŜƳƴƛŦƛŎŀǘƛǾ όмм ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭΣ нлнрύΣ ŀƭŇǘǳǊƛ ŘŜ 
ŜƴǘƛǘŇǚƛƭŜ ŀǎƻŎƛŀǘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊƛƛ ŘƛƎƛǘŀƭŜ Ǔƛ ŦƛƴŀƴŎƛŀǊŜ όму ƭŀ ǎǳǘŇΣ нлнр,Grafic 
P). 

h ŀƴŀƭƛȊŇ Ƴŀƛ ŘŜǘŀƭƛŀǘŇ ŀ ƛƴŎƛŘŜƴǘŜƭƻǊ ŎƛōŜǊƴŜǘƛŎŜ ŜǳǊƻǇŜƴŜΣ ŘƛƴŎƻƭƻ ŘŜ 
ŘƛƳŜƴǎƛǳƴŜŀ ŎŜƭƻǊ Ŏǳ ƛƳǇŀŎǘ ǎŜƳƴƛŦƛŎŀǘƛǾΣ ǎŜ ŘƛǎŜƳƛƴŜŀȊŇ ƞƴ ǊŀǇƻǊǘǳƭ 
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ENISA154. Conform acestui raport, în perioada iulie 2024 ς iunie 2025 s-au 
ƛŘŜƴǘƛŦƛŎŀǘ ŎƛǊŎŀ пфлл ŘŜ ƛƴŎƛŘŜƴǘŜ ŘŜ ŘƛǾŜǊǎŜ ŘƛƳŜƴǎƛǳƴƛΦ 9ȄƛǎǘŇ ƻ ǇǊŜŦŜǊƛƴǚŇ 
ǇŜƴǘǊǳ ǚƛƴǘƛǊŜŀ ŀŘƳƛƴƛǎǘǊŀǚƛŜƛ ǇǳōƭƛŎŜ ς preponderent prin atacurile cu scop 
de spionaj cibernetic, cu aportul ǳƴƻǊ ŀŎǘƻǊƛ ǎǘŀǘŀƭƛ Ǔƛ ŀ ǳƴƻǊ ƎǊǳǇǳǊƛ ŘŜ 
ƘŀŎƪŜǊƛΦ LƴŎƛŘŜƴǘŜƭŜ 55ƻ{ ǎǳƴǘ ŎŜƭŜ Ƴŀƛ ŦǊŜŎǾŜƴǘŜ όумΣп ƭŀ ǎǳǘŇύΦ Oƴ ŎŀŘǊǳƭ 
sistemului financiar, incidentele cibernetice identificate sunt concentrate în 
sectorul bancar, atacurile fiind predominant de tip DDoS prin activitatea 
grupurilor de hacktivist. 

¢ŀŎǘƛŎƛƭŜ ŘŜ ƛƴƎƛƴŜǊƛŜ ǎƻŎƛŀƭŇ ǎǳƴǘ ǳƴ ǇǳƴŎǘ ƛƳǇƻǊǘŀƴǘ ŘŜ ŀŎŎŜǎ ƭŀ 
date/sisteme, inclusiv bancare, iar phishing-ul (vishing, malspam etc) se 
ƞƴǘŃƭƴŜǓǘŜ ƞƴ сл ƭŀ ǎǳǘŇ Řƛƴ ŎŀȊǳǊƛΦ ¢ŜƘƴƛŎƛƭŜ ŘŜ ƛƴǘŜƭƛƎŜƴǚŇ ŀǊǘƛŦƛŎƛŀƭŇ ǎǳƴǘ 
ǳǘƛƭƛȊŀǘŜ ǇŜ ǎŎŀǊŇ ƭŀǊƎŇ ƞƴ ŀƳŜƴƛƴǚŇǊƛƭŜ ŎƛōŜǊƴŜǘƛŎŜΦ Oƴ ŀƴǳƭ нлнр ŎŀƳǇŀƴƛƛƭŜ ŘŜ 
phishing ŀǳ ƞƴŎƻǊǇƻǊŀǘ !L όǎƛƴǘŜǘƛȊŀǊŜ ǾƻŎƛ Ǔƛ ƛƳŀƎƛƴƛ ǾƛŘŜƻΣ ǎŎŜƴŀǊƛƛ ǘƛǇƛŎŜ 
ƛƴŦǊŀŎǚƛƻƴŀƭŜ ŜǘŎύ ƞƴ ǇŜǎǘŜ ул ƭŀ ǎǳǘŇ Řƛƴ ŀŎǘƛǾƛǘŀǘŜŀ ŘŜ ƛƴƎƛƴŜǊƛŜ ǎƻŎƛŀƭŇ ƭŀ ƴƛǾŜƭ 
ƎƭƻōŀƭΦ ¢ŜƴŘƛƴǚŀ ŜǎǘŜ Ŏŀ !L ǎŇ ŀŎŎŜƭŜǊŜȊŜ Ǔƛ ǎŇ ƛƴƻǾŜȊŜ ŎƛŎƭǳǊƛƭŜ ŀǘŀŎǳǊƛƭƻǊΣ 
facilitând dezvoltarea ǊŀǇƛŘŇ ŀ ǘŜƘƴƛŎƛƭƻǊ ŘŜ ƞƴǓŜƭŀǊŜΦ 

[ŀ ƴƛǾŜƭǳƭ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ǊƻƳŃƴŜǎŎ ƛƴŎƛŘŜƴǘŜƭŜ ƻǇŜǊŀǚƛƻƴŀƭŜ ǎŀǳ 
ŎƛōŜǊƴŜǘƛŎŜ ƴǳ ŀǳ ŀǾǳǘ ǇŃƴŇ ƞƴ ǇǊŜȊŜƴǘ ƻ ƴŀǘǳǊŇ ŘƛǎǊǳǇǘƛǾŇ ƳŀƧƻǊŇΣ ǎŜǊǾƛŎƛƛƭŜ 
derulându-ǎŜ Ŏǳ ǇŇǎǘǊŀǊŜŀ ƞƴŎǊŜŘŜǊƛƛ ŎƭƛŜƴǘŜƭŜƛΦ ¢ƻǘǳǓƛΣ ŜǎǘŜ ƴŜŎŜǎŀǊŇ όƛύ 
ƞƳōǳƴŇǘŇǚƛǊŜŀ ƎǊŀŘǳƭǳƛ ŘŜ ŎǳƴƻŀǓǘŜǊŜ ŀ ǊƛǎŎǳǊƛƭƻǊ ƭŀ ƴƛǾŜƭǳƭ ǇƻǇǳƭŀǚƛŜƛ Ǔƛ ŀƭ 
ǇŜǊǎƻƴŀƭǳƭǳƛ ōŀƴŎŀǊΣ ǇŜƴǘǊǳ ǇǊŜǾŜƴǚƛŀ ƛƴŎƛŘŜƴǘŜƭƻǊ Ǔƛ ƭƛƳƛǘŀǊŜŀ ŜŦŜŎǘŜƭƻǊ 
ƴŜƎŀǘƛǾŜΣ ǇǊŜŎǳƳ Ǔƛ όƛƛύ ƻ ƳƻƴƛǘƻǊƛȊŀǊŜ ǇŜǊƳŀƴŜƴǘŇ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ 
ŀǳǘƻǊƛǘŇǚƛƭƻǊ ǊŜƭŜǾŀƴǘŜΦ 

 

 
 
154 ENISA Threat Landscape 2025 

Grafic O.  Incidente cibernetice cu impact 
ǎŜƳƴƛŦƛŎŀǘƛǾ ƞƴ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊ ŜǳǊƻǇŜŀƴ Ǔƛ 
domeniile conexe 

Grafic P.  LƴǘŜǊŜǎǳƭ ǇŜƴǘǊǳ ŀǘŀŎǳǊƛ ŎƛōŜǊƴŜǘƛŎŜ Ǔƛ 
tehnici avansate în România, conform 
GoogleTrends 

 
 

{ǳǊǎŀΥ /Lw!{Τ ϝ ŘŀǘŜ ǇŃƴŇ ǎŦŃǊǓƛǘǳƭ ¢о нлнр {ǳǊǎŀΥ DƻƻƎƭŜ ¢ǊŜƴŘǎΤ ƴǳƳŇǊǳƭ ǊŜƭŀǘƛǾ ƭŀ ŎŜŀ 
Ƴŀƛ ǊƛŘƛŎŀǘŇ ǾŀƭƻŀǊŜ ŎŇǳǘŇǊƛƭƻǊ ƞƴ  ǇŜǊƛƻŀŘŀ 
2004-2025 în România 
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3.1.2. Calitatea activelor 

9ǾƻƭǳǚƛƛƭŜ ǊŜŎŜƴǘŜ ƛƴŘƛŎŇ ƻ ŘŜǘŜǊƛƻǊŀǊŜ ŀ 
ŎŀƭƛǘŇǚƛƛ ŀŎǘƛǾŜƭƻǊ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ 
ŀǳǘƻƘǘƻƴΣ ŎƻƴǘǊŀǊ ǘŜƴŘƛƴǚŜƛ ƻōǎŜǊǾŀǘŜ ƭŀ 
ƴƛǾŜƭ ŜǳǊƻǇŜŀƴΣ ŘŀǊ ƛƴŘƛŎŀǘƻǊƛƛ ǎŜ ƳŜƴǚƛƴ 
în limitele de risc redus conform ABE. De 
la finalul anului 2024, rata creditelor 
neperformante (NPL) a crescut cu 0,4 
ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ όǇŃƴŇ ƭŀ нΣф ƭŀ ǎǳǘŇΣ 
Grafic 3.9), pe când în UE s-a observat o 
ƞƳōǳƴŇǘŇǚƛǊŜ ƞƴ ¢н нлнр όde 0,1 puncte 
ǇǊƻŎŜƴǘǳŀƭŜΣ ǇŃƴŇ ƭŀ мΣу ƭŀ ǎǳǘŇύ. În 
ǇƻŦƛŘŀ ǳƴŜƛ ŘƛƴŀƳƛŎƛ ǇƻȊƛǘƛǾŜ ŀ ŎǊŜŘƛǘŇǊƛƛ 
ƞƴ ŎŀȊǳƭ ǎƻŎƛŜǘŇǚƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΣ 
ŎǊŜǓǘŜǊŜŀ ǎƻƭŘǳƭǳƛ ŎǊŜŘƛǘŜƭƻǊ 
ƴŜǇŜǊŦƻǊƳŀƴǘŜ Ŏǳ олΣу ƭŀ ǎǳǘŇ όҌнΣп 
ƳƛƭƛŀǊŘŜ ƭŜƛύ ŀ ƛƴŦƭǳŜƴǚŀǘ ƴŜƎŀǘƛǾ Ǌŀǘŀ bt[ 
ŀ ŀŎŜǎǘǳƛ ǎŜŎǘƻǊ ƛƴǎǘƛǘǳǚƛƻƴŀƭΦ Oƴ ŎŀȊǳƭ 
ǇƻǇǳƭŀǚƛŜƛΣ ameliorarea ƳŀǊƎƛƴŀƭŇ a 
ƛƴŘƛŎŀǘƻǊǳƭǳƛ ŀ ŀǾǳǘ ƭŀ ōŀȊŇ ǇǊŜǇƻƴŘŜǊŜƴǘ 

ƳŀƧƻǊŀǊŜŀ ǎƻƭŘǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ Ǔƛ ŀǾŀƴǎǳǊƛΣ ŘƛƴŀƳƛŎŀ ǎƻƭŘǳƭǳƛ ŎǊŜŘƛǘŜƭƻǊ 
ƴŜǇŜǊŦƻǊƳŀƴǘŜ ŦƛƛƴŘ ǳƴŀ ƳƻŘƛŎŇ ό-0,1 miliarde lei). 

Soldul creditelor neperformante (15,8 
miliarde lei, septembrie 2025) este 
ƞƳǇŇǊǚƛǘ ǊŜƭŀǘƛǾ ŜƎŀƭ ƞƴǘǊŜ ŎŜƭŜ ŘƻǳŇ 
criterii care definesc expunerile 
neperformante (ŎǊŜŘƛǘŜ Ŏǳ ǊŜǎǘŀƴǚŜ ŘŜ 
peste 90 de zileς 56,5 ƭŀ ǎǳǘŇ Řƛƴ 
volumul acestora, respectiv criteriul 
άƛƳǇǊƻōŀōƛƭƛǘŀǘŜ ŘŜ ǇƭŀǘŇέ ς 43,5 la 
ǎǳǘŇ). tƻƴŘŜǊŜŀ ǊƛŘƛŎŀǘŇ ŀ ŎǊŜŘƛǘŜƭƻǊ 
Řƛƴ ŎŀǘŜƎƻǊƛŀ άƛƳǇǊƻōŀōƛƭƛǘŀǘŜ ŘŜ 
ǇƭŀǘŇέ (Grafic 3.10) ŀǊŀǘŇ ŎŀǊŀŎǘŜǊǳƭ 
ǇǊƻŀŎǘƛǾ ŀƭ ōŇƴŎƛƭƻǊ ƞƴ ŜǾŀƭǳŀǊŜŀ Ǔƛ 
ǊŜŎǳƴƻŀǓǘŜǊŜŀ ŘŜǘŜǊƛƻǊŇǊƛƛ ŎŀƭƛǘŇǚƛƛ 
activelor, acestea clasificând creditele 
ca neperformante înainte de a 
înregistra 90 de zile de întârziere, în 
baza unor indicii specifice. Dintre 
creditele neperformante pentru care 
ǎŜ ƞƴǊŜƎƛǎǘǊŜŀȊŇ ƞƴǘŃǊȊƛŜǊi 
semnificative, ponderea cea mai 
ǊƛŘƛŎŀǘŇ ƻ ŀǳ ŎŜƭŜ Ŏǳ ǳƴ ƴǳƳŇǊ ŘŜ ȊƛƭŜ 
ŘŜ ƞƴǘŃǊȊƛŜǊŜ ǇŃƴŇ ƞƴ н ŀƴƛ όу2,2 ƭŀ ǎǳǘŇ 
din total), cele cu întârziere de peste 5 

ani fiind reziduale (5,5 ƭŀ ǎǳǘŇύΣ Ŏŀ ǳǊƳŀǊŜ ŀ ƻǇŜǊŀǚƛǳƴƛƭƻǊ ŘŜ ǎŎƻŀǘŜ în afara 
ōƛƭŀƴǚǳƭǳƛΦ 

 

Grafic 3.9. 9Ǿƻƭǳǚƛŀ ratei creditelor neperformante ς 
ŎƻƳǇŀǊŀǚƛƛ wƻƳŃƴƛŀ Ǔƛ ¦9 

 
Sursa: BNR, ABE 

Grafic 3.10.  Soldul creditelor ƴŜǇŜǊŦƻǊƳŀƴǘŜ ƞƴ ŦǳƴŎǚƛŜ ŘŜ 
criteriƛƭŜ ŘŜ ŎƭŀǎƛŦƛŎŀǊŜ Ǔƛ ŘŜ ƞƴǘŃǊȊƛŜǊŜŀ ƭŀ ǇƭŀǘŇ 

 
{ǳǊǎŀΥ .bwΤ ƛƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘ ǇŜǊǎƻŀƴŜ ƧǳǊƛŘƛŎŜ ǊƻƳŃƴŜ 
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Soldul creditelor neperformante s-a 
diminuat semnificativ în perioada 
2015ς2017, pe fondul unui amplu 
ǇǊƻŎŜǎ ŘŜ ŎǳǊŇǚŀǊŜ ŀ ōƛƭŀƴǚǳǊƛƭƻǊΣ 
ŘǳǇŇ ŎŀǊŜ ritmul de ajustare s-a 
temperat (Grafic 3.11). Cheltuielile 
cu provizioanele constituite ǇŃƴŇ ƞƴ 
luna septembrie 2025 (2,2 miliarde 
lei)Σ ŀǳ ŘŜǇŇǓƛǘ ǎŜƳƴƛŦƛŎŀǘƛǾ nivelul 
mediu consemnat în perioada 2020-
нлнп όŎǳ ƻ ƳŜŘƛŜ ŀƴǳŀƭŇ ŘŜ мΣп 
miliarde lei).  

Ultimii ani au marcat o modificare 
ǎǘǊǳŎǘǳǊŀƭŇ ƞƴ ŎƭŀǎƛŦƛŎŀǊŜŀ ŎǊŜŘƛǘŜƭƻǊ 
pe stadii de depreciere conform 
ŎŜǊƛƴǚŜƭƻǊ LCw{фΦ [ŀ ƴƛǾŜƭǳƭ ǘǳǘǳǊƻǊ 
ŜȄǇǳƴŜǊƛƭƻǊΣ ǎŜ ƻōǎŜǊǾŇ ƻ ǎŎŇŘŜǊŜ ŀ 
ponderii creditelor clasificate în 

stadiul 2, ǇŃƴŇ la 10,8 ƭŀ ǎǳǘŇ ƞƴ septembrie нлнр όŘŜ ƭŀ ƳŀȄƛƳǳƭ ŘŜ мт ƭŀ ǎǳǘŇ 
înregistrat în perioada pandemiei COVID-19 ς Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлнлύΦ !ŎŜŀǎǘŇ 
ǘŜƴŘƛƴǚŇ ǎŜ ƻōǎŜǊǾŇ Ƴŀƛ ǇǊƻƴǳƴǚŀǘ ƞƴ ŎŀȊǳƭ ǎƻŎƛŜǘŇǚƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ ό-8,2 puncte 
procentuale) ŘŜŎŃǘ ƞƴ ŎŀȊǳƭ ƎƻǎǇƻŘŇǊƛƛƭƻǊ ό-5 puncte procentuale). Ponderea 
creditelor aflate în stadiul 2 de depreciere conform IFRS 9 ǎŜ ƳŜƴǚƛƴŜ peste 
media europeanŇ (9,4 ƭŀ ǎǳǘŇΣ ƛǳƴƛŜ нлнр). Cu toate acestea, gradul de acoperire 
cu provizioane aferent stadiului 2 are un nivel considerat conservator (de 9,3 la 
ǎǳǘŇΣ ǎŜǇǘŜƳōǊƛŜ нлн5ύΣ ǎŜƳƴƛŦƛŎŀǘƛǾ ǎǳǇŜǊƛƻǊ ƳŜŘƛŜƛ ŜǳǊƻǇŜƴŜ ŘŜ оΣо ƭŀ ǎǳǘŇ 
(iunie 2025).  

{ŜŎǘƻǊǳƭ ōŀƴŎŀǊ ǊƻƳŃƴŜǎŎ ŎƻƴǘƛƴǳŇ ǎŇ ŀŘƻǇǘŜ ƻ ŀōƻǊŘŀǊŜ ǇǊǳŘŜƴǘŇ Řƛƴ 
ǇŜǊǎǇŜŎǘƛǾŀ ƎŜǎǘƛƻƴŇǊƛƛ ǊƛǎŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘΣ ƎǊŀŘǳƭ ŘŜ ŀŎƻǇŜǊƛǊŜ Ŏǳ ǇǊƻǾƛȊƛƻŀƴŜ 
ƳŜƴǚƛƴŃƴŘǳ-ǎŜ ǊƛŘƛŎŀǘ όŘŜ срΣм ƭŀ ǎǳǘŇΣ ǎŜǇǘŜƳōǊƛŜ нлнрύΣ ǎǳǇŜǊƛƻǊ celei de-a 
treia cuartile înregistrate la nivel european (50 ƭŀ ǎǳǘŇΣ ƛǳƴƛŜ нлнрύΦ 
Soldul creditelor restructurate ŀ ǊŇƳŀǎ ǊŜƭŀǘƛǾ constant de la finalul anului 2024, 
însumând 7,5 mld. lei (septembrie 2025, Grafic 3.12). 5ƛƴ ŀŎŜǎǘŜŀΣ сс ƭŀ ǎǳǘŇ 

Grafic 3.11. 9Ǿƻƭǳǚƛŀ ǎƻƭŘǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ ƴŜǇŜǊŦƻǊƳŀƴǘŜ Ǔƛ ŀ 
cheltuielilor cu provizioanele 

 

{ǳǊǎŀΥ .bwΤ  ƛƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘ ǇŜǊǎƻŀƴŜ ƧǳǊƛŘƛŎŜ ǊƻƳŃƴŜ 

Grafic 3.12.  9Ǿƻƭǳǚƛŀ soldului creditelor 
restructurŀǘŜ Ǔƛ ŀ ǊŀǘŜƛ ŎǊŜŘƛǘŜƭƻǊ ǊŜǎǘǊǳŎǘǳǊŀǘŜ 

Grafic 3.13. 9Ǿƻƭǳǚƛŀ ŎǊŜŘƛǘŜƭƻǊ ǎƛ ŀǾŀƴǎǳǊƛƭƻǊ 
ŘŜǚƛƴǳǘŜ ƭŀ Ŏƻǎǘ ŀƳƻǊǘƛȊŀǘ ǎŎƻŀǎŜ ƞƴ ŀŦŀǊŀ 
ōƛƭŀƴǚǳƭǳƛ 

  

Sursa: BNR, ABE Sursa: BNR 
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ǊŜǇǊŜȊƛƴǘŇ ŎǊŜŘƛǘŜ ƴŜǇŜǊŦƻǊƳŀƴǘŜ όŘŜ ƭŀ рп ƭŀ ǎǳǘŇΣ ŘŜŎŜƳōǊƛŜ нлнпύΣ Ŏŀ ǳǊƳŀǊŜ 
ŀ ŎǊŜǓǘŜǊƛƛ ǎƻƭŘǳƭǳƛ ŀŦŜǊŜƴǘ ŀŎŜǎǘƻǊ ŜȄǇǳƴŜǊƛ Ǔƛ ŀ ǎŎŇŘŜǊƛƛ ǎƻƭŘǳƭǳƛ ŘŜ ŜȄǇǳƴŜǊƛ 
performante restructurate. La ƴƛǾŜƭ ŀƎǊŜƎŀǘΣ Ǌŀǘŀ ǊŜǎǘǊǳŎǘǳǊŇǊƛƭƻǊ ǎŜ ƳŜƴǚƛƴŜ ƭŀ 
мΣп ƭŀ ǎǳǘŇ όseptembrie 2025), similar finalului anului trecut Ǔƛ ƳŜŘƛŜƛ ¦9Φ 
De la finalul anului precedent, ƻǇŜǊŀǚƛǳƴƛƭŜ ŘŜ ǎŎƻŀǘŜǊŜ ǇŀǊǚƛŀƭŇ ǎŀǳ ǘƻǘŀƭŇ a 
ŎǊŜŘƛǘŜƭƻǊ ƞƴ ŀŦŀǊŀ ōƛƭŀƴǚǳƭǳƛ au ǎŎŇȊǳǘ ƳŀǊƎƛƴŀƭΣ Ŏǳ н ƭŀ ǎǳǘŇ όǇŃƴŇ ƭŀ мсΣм 
miliarde lei, Grafic 3.13). Oƴ ŎŀŘǊǳƭ ŀŎŜǎǘƻǊ ƻǇŜǊŀǚƛǳƴƛΣ ŎŜƭŜ ŘŜ ǎŎƻŀǘŜǊŜ ǘƻǘŀƭŇ ƞƴ 
ŀŦŀǊŀ ōƛƭŀƴǚǳƭǳƛ ǎǳƴǘ ǇǊŜǇƻƴŘŜǊŜƴǘŜ όфу ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭύΦ  

În ŘƛǎǘǊƛōǳǚƛŜ ǘŜǊƛǘƻǊƛŀƭŇΣ ǎŜ ǊŜƳŀǊŎŇ ƻ ŎǊŜǓǘŜǊŜ ƛƳǇƻǊǘŀƴǘŇ ŘŜ ƭŀ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ 
2025 a ratei NPL aferente expunerilor persoanelor juridice (Grafic 3.14) în 
ƧǳŘŜǚŜƭŜ ±ŀǎƭǳƛ όҌ10,8 puncte procentualeΣ ǇŃƴŇ ƭŀ мпΣ0 ƭŀ ǎǳǘŇύΣ ¢ǳƭŎŜŀ όҌ10,5 
puncte procentualeΣ ǇŃƴŇ ƭŀ м5,3 ƭŀ ǎǳǘŇύ Ǔƛ ƞƴ tǊŀƘƻǾŀ όҌрΣс puncte procentuale, 
ǇŃƴŇ ƭŀ 8,0 ƭŀ ǎǳǘŇύΦ 5ƻŀǊ п ƭŀ ǎǳǘŇ Řƛƴ ŎǊŜŘƛǘŜƭŜ ŀŎƻǊŘŀǘŜ ŎƻƳǇŀƴƛƛƭƻǊ ǊŜǾƛƴ 
ŀŎŜǎǘƻǊ ƧǳŘŜǚŜΣ ŜǾƛŘŜƴǚƛƛƴŘ ǳƴ ƎǊŀŘ ǊŜŘǳǎ ŘŜ intermediere în aceste zone. 
WǳŘŜǚŜƭŜ Ŏǳ ŎŜƭŜ Ƴŀƛ ǎŎŇȊǳǘŜ ǊŀǘŜ bt[ ŀŦŜǊŜƴǘŜ ǇŜǊǎƻŀƴŜƭƻǊ ƧǳǊƛŘƛŎŜ în luna 
septembrie 2025 sunt Cluj Ǔƛ IŀǊƎƘƛǘŀ όнΣм ƭŀ ǎǳǘŇύΣ .ŀŎŇǳ Ǔƛ aǳǊŜǓ ό2,0 ƭŀ ǎǳǘŇύ, 
/ƻǾŀǎƴŀ όмΣф ƭŀ ǎǳǘŇύ Ǔƛ .ǳŎǳǊŜǓǘƛ όмΣу ƭŀ ǎǳǘŇύ. Aceste ƧǳŘŜǚŜ ŎǳƳǳƭŜŀȊŇ пу ƭŀ 
ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŜȄǇǳƴŜǊƛƭƻǊΦ 

În cazul creditelor acordate persoanelor fizice (Grafic 3.15ύ ƴǳ ǎŜ ǊŜƳŀǊŎŇ 
ŎǊŜǓǘŜǊƛ ƛƳǇƻǊǘŀƴǘŜ ŀƭŜ ǊŀǘŜƛ ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜΦ WǳŘŜǚŜƭŜ Ŏǳ ŎŜƭŜ Ƴŀƛ 
ridicate rate NPL în luna septembrie нлнр ǎǳƴǘ /ŇƭŇǊŀǓƛ όсΣ5 ƭŀ ǎǳǘŇύΣ DƛǳǊƎƛǳ όрΣ8 
ƭŀ ǎǳǘŇύ Ǔƛ LŀƭƻƳƛǚŀ όпΣ4 ƭŀ ǎǳǘŇύΦ !ŎŜǎǘŜ ƧǳŘŜǚŜ ŎǳƳǳƭŜŀȊŇ нΣу ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ 
creditelor acordate persoanelor fiziceΦ WǳŘŜǚŜƭŜ Ŏǳ ŎŜƭŜ Ƴŀƛ ǎŎŇȊǳǘŜ ǊŀǘŜ bt[ 
aferente ǇƻǇǳƭŀǚƛŜƛ ǎǳƴǘ .ƻǘƻǓŀƴƛ Ǔi Covasna όнΣо ƭŀ ǎǳǘŇύΣ LŀǓƛ όмΣф ƭŀ ǎǳǘŇύ, Cluj 
Ǔƛ IŀǊƎƘƛǘŀ όмΣу ƭŀ ǎǳǘŇύΦ !ŎŜǎǘŜ ƧǳŘŜǚŜ ŎǳƳǳƭŜŀȊŇ мм,5 ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ 
expunerilor. Municipiul .ǳŎǳǊŜǓǘƛ ŀǊŜ ƻ ǊŀǘŇ bt[ ŘŜ о ƭŀ ǎǳǘŇΣ Ŏǳ нпΣо ƭŀ ǎǳǘŇ Řƛƴ 
totalul expunerilor acordate persoanelor fizice. 

Grafic 3.14. Rata creditelor neperformante în 
ŦǳƴŎǚƛŜ ŘŜ ƧǳŘŜǚ ς persoane juridice (30 septembrie 
2025) 

Grafic 3.15. Rata creditelor neperformante în 
ŦǳƴŎǚƛŜ ŘŜ ƧǳŘŜǚ ς persoane fizice (30 
septembrie 2025) 

  
Sursa: BNR, CRC Sursa: BNR, CRC 

tƛŀǚŀ ǎŜŎǳƴŘŀǊŇ ŀ ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜ ǇǊŜȊƛƴǘŇ ǎƛƳǇǘƻƳŜ ŘŜ ǊŜǾŜƴƛǊŜ, în 
ǇƻŦƛŘŀ ǳƴƻǊ ƭƛƳƛǘŇǊƛ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ŘŜŘǳŎǘƛōƛƭƛǘŀǘŜŀ ŦƛǎŎŀƭŇ ŀ ŎŜǎƛǳƴƛƭƻǊ introduse în 
anul 2018Σ ǇŜ ǎŜƎƳŜƴǘǳƭ ǇƻǇǳƭŀǚƛŜƛΦ Oƴ ŎŀȊǳƭ ǇŜǊǎƻŀƴŜƭƻǊ ƧǳǊƛŘƛŎŜΣ Ǉƛŀǚŀ 
ǎŜŎǳƴŘŀǊŇ ŀ ǾŃƴȊŇǊƛlor ŘŜ ŎǊŜŀƴǚŜ bancare este foarte ǊŜŘǳǎŇ ƞƴ ǇǊŜȊŜƴǘΦ 
Oƴ ŎƻƴǘŜȄǘǳƭ ǳƴŜƛ ǇƻǎƛōƛƭŜ ŘŜǘŜǊƛƻǊŇǊƛ ŀ ŎŀŘǊǳƭǳƛ ƳŀŎǊƻŜŎƻƴƻƳƛŎΣ caracterizat de 
ǊŀǘŜ ŀƭŜ ŘƻōŃƴȊƛƛ ǊŜƭŀǘƛǾ ǊƛŘƛŎŀǘŜ Ŏŀ ǳǊƳŀǊŜ ŀ ǇǊŜǎƛǳƴƛƭƻǊ ƛƴŦƭŀǚƛƻƴƛǎǘŜΣ de 
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ƛƴŎŜǊǘƛǘǳŘƛƴƛ ŀǎƻŎƛŀǘŜ ŜǾƻƭǳǚƛƛƭƻǊ ǇŜ Ǉƭŀƴ ƛƴǘŜǊƴŀǚƛƻƴŀƭ Ǔƛ impactului 
ƛƳǇƭŜƳŜƴǘŇǊƛƛ ƳŇǎǳǊƛƭƻǊ ŘŜ ŎƻƴǎƻƭƛŘŀǊŜ ŦƛǎŎŀƭŇ, ŜǎǘŜ ƴŜŎŜǎŀǊ Ŏŀ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ 
ŎǊŜŘƛǘ ǎŇ ƞǓƛ ǇŇǎǘǊŜȊŜ în perioada ǳǊƳŇǘƻŀǊŜ ŎŀǊŀŎǘŜǊǳƭ ǇǊŜǾŜƴǘƛǾ Ǔƛ ǇǊƻŀŎǘƛǾ în 
ƎŜǎǘƛƻƴŀǊŜŀ ǊƛǎŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘ ǇŜƴǘǊǳ ŀǘŜƴǳŀǊŜŀ ƛƳǇƭƛŎŀǚƛƛƭƻǊ ŀǎǳǇǊŀ ƛƴŘƛŎŀǘƻǊƛƭƻǊ 
de calitate a activelor. 

3.1.3. !ƧǳǎǘŇǊƛ ǎǘǊǳŎǘǳǊŀƭŜ Ǔƛ ƛƳǇƭƛŎŀǚƛƛ ŀǎǳǇǊŀ ǇǊƻŦƛǘŀōƛƭƛǘŇǚƛƛ 

EǾƻƭǳǚƛƛƭŜ ǎǘǊǳŎǘǳǊŀƭŜ ŀƭŜ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ŀǳ ŎƻƴǘǊƛōǳƛǘ ƭŀ ǊŜȊƛƭƛŜƴǚŀ ŀŎŜǎǘǳƛŀ Ǔƛ 
au favorizat capacitatea de a genera profit. Principalele aspecte sunt: i) 
ƳŜƴǚƛƴŜǊŜŀ ǳƴŜƛ ǘŜƴŘƛƴǚŜ ŘŜ ŎƻƴǎƻƭƛŘŀǊŜ ŀ ǎƻƭŘǳƭǳƛ depozitelor atrase de la 
ǎŜŎǘƻǊǳƭ ǊŜŀƭΣ ƛƛύ ŀǎƛƎǳǊŀǊŜŀ ǳƴƻǊ ǎǳǊǎŜ ŘŜ ŦƛƴŀƴǚŀǊŜ ǎǘŀōƛƭŜ ƭŀ ǳƴ Ŏƻǎǘ ǊŜŘǳǎΣ ǇǊƛƴ 
ǎŜǊǾƛŎƛƛƭŜ ƻŦŜǊƛǘŜΣ ǊŜŦƭŜŎǘŀǘŜ ƞƴ ŎǊŜǓǘŜǊŜŀ ƎǊŀŘǳŀƭŇ ŀ ǇƭŀǚƛƭƻǊ ŦŇǊŇ ƴǳƳŜǊŀǊΣ 
ŎƻƴǘǊƛōǳƛƴŘ ŀǎǘŦŜƭ ƭŀ ŎǊŜǓǘŜǊŜŀ ŘŜǇƻȊƛǘŜƭƻǊ ƭŀ ǾŜŘŜǊŜ όрнΣм ƭŀ ǎǳǘŇΣ ǎŜǇǘŜƳōǊƛŜ 
нлнрύΣ ƛƛƛύ ŜȄƛǎǘŜƴǚŀ ǳƴǳƛ ƛƳǇƻǊǘŀƴǘ ǇƻǘŜƴǚƛŀƭ ŘŜ ŎǊŜŘƛǘŀǊŜ a sectorului ǊŜŀƭ ƞƴŎŇ 
ƴŜǾŀƭƻǊƛŦƛŎŀǘΣ ǊŜŦƭŜŎǘŀǘ Ǔƛ de valoarea subunitarŇ ŀ indicatorului 
credite/depozite155  όсуΣу ƭŀ ǎǳǘŇΣ ǎŜǇǘŜƳōǊƛŜ нлнрύΣ ƛǾύ ƻ ƛƴǘŜǊŎƻƴŜȄƛǳƴŜ ǊƛŘƛŎŀǘŇ 
Ǔƛ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ ǎŜŎǘƻǊǳƭ ƎǳǾŜǊƴŀƳŜƴǘŀƭΣ ŜǾƛŘŜƴǚƛŀǘŇ ŘŜ ǇǊƻǇƻǊǚƛŀ ridicatŇ ƞƴ 
ōƛƭŀƴǚ ŀ titluri lor de stat Ǔƛ ŀƭǘƻǊ ǘƛǇǳǊƛ ŘŜ ŎǊŜŀƴǚŜ (27 ƭŀ ǎǳǘŇΣ ǎŜǇǘŜƳōǊƛŜ нлнрύΦ  

Activele sectorului bancar 
românesc s-au consolidat, 
atingând 944,8 miliarde lei în 
ƭǳƴŀ ǎŜǇǘŜƳōǊƛŜ нлнрΦ /ǊŜǓǘŜǊŜŀ 
ŀ Ŧƻǎǘ ǎǳǎǚƛƴǳǘŇ ƞƴ ǇǊƛƴŎƛǇŀƭ ŘŜ 
expuneri suverane sub forma 
titlurilor de stat (majorarea 
soldului cu мм ƭŀ ǎǳǘŇ ƞƴ ƭǳƴŀ 
septembrie 2025 comparativ cu 
finalul anului 2024), precum Ǔi de 
creditarea sectorului privat156, 
ƞƴǎŇ Ŏǳ ƻ ŘƛƴŀƳƛŎŇ  mai 
ǘŜƳǇŜǊŀǘŇ (рΣп ƭŀ ǎǳǘŇ 
comparativ cu finalul anului 
2024, (Grafic 3.16ύΦ Oƴ ǎǘǊǳŎǘǳǊŇΣ 
creditele acordate persoanelor 
fizice au cunoscut ƻ ŘƛƴŀƳƛŎŇ 
ǎǳǇŜǊƛƻŀǊŇ  creditelor acordate 
ǎƻŎƛŜǘŇǚƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ όҌтΣм ƭŀ 
ǎǳǘŇ vs. ҌоΣр ƭŀ ǎǳǘŇ în luna 
septembrie 2025, comparativ cu 
finalul anului 2024). {Ŝ ǊŜƳŀǊŎŇ ƻ 
ŎǊŜǓǘŜǊŜ ŀ ŀǇŜǘŜƴǚŜƛ ǇŜƴǘǊǳ 
creditarea IFN-ǳǊƛƭƻǊ ŘŜ ŎŇǘǊŜ 

ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊΣ Ŏǳ ƻ ŘƛƴŀƳƛŎŇ ǎǳǇŜǊƛƻŀǊŇ ŎŜƭŜƛ ŀŦŜǊŜƴǘŜ ǎŜŎǘƻǊǳƭǳƛ ǊŜŀƭ (+9,3 la 
ǎǳǘŇ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлн4ύΣ ƞƴǎŇ ǾƻƭǳƳǳƭ ŀŎŜǎǘƻǊŀ ǊŇƳŃƴŜ ƞƴ 
continuare unul redus (detalii în ¢ŜƳŀ {ǇŜŎƛŀƭŇύ. Soldul creditelor acordate în 
ǾŀƭǳǘŇ ŘŜ ŎŇǘǊŜ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ ǎŜŎǘƻrului privat s-ŀ ƳŀƧƻǊŀǘ Ŏǳ уΣс ƭŀ ǎǳǘŇ ƞƴ 
ƭǳƴŀ ǎŜǇǘŜƳōǊƛŜ нлнр ŎƻƳǇŀǊŀǘƛǾ Ŏǳ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлнпΣ ŜǾƻƭǳǚƛŀ ŦƛƛƴŘ ŘƛŎǘŀǘŇ ŘŜ 

 
 
155 ±ŀƭƻŀǊŜ ƞƴǊŜƎƛǎǘǊŀǘŇ ǇŜƴǘǊǳ ǎƛǎǘŜƳǳƭ ōŀƴŎŀǊ όōŇƴŎƛ ǇŜǊǎƻŀƴŜ ƧǳǊƛŘƛŎŜ Ǔƛ ǎǳŎǳǊǎŀƭŜύ 
156 {ŜŎǘƻǊǳƭ ǇǊƛǾŀǘ ŎǳǇǊƛƴŘŜ ǎŜƎƳŜƴǘŜƭŜ ǇƻǇǳƭŀǚƛŜƛΣ ǎƻŎƛŜǘŇǚƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ Ǔƛ ŀƭ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ƴŜƳƻƴŜǘŀǊŜ 

Grafic 3.16. 9Ǿƻƭǳǚƛŀ ǎƻƭŘǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ Ǔƛ ŘŜǇƻȊƛǘŜ ale sectorului 
neguvernamental Ǔƛ ŀ ǊŀǘŜƭƻǊ ŘŜ ŘƻōŃƴŘŇ ǊŜƳǳƴŜǊŀǘƻŀǊŜ Řƛƴ 
ōƛƭŀƴǚǳƭ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ 

 
Sursa: BNR, calcule BNR 
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ŎǊŜŘƛǘŜƭŜ ƞƴ ǾŀƭǳǘŇ ŀŎƻǊŘŀǘŜ ǎƻŎƛŜǘŇǚƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ όҌмнΣс ƭŀ ǎǳǘŇ ŎƻƳǇŀǊŀǘƛǾ 
Ŏǳ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлнпύ Ǔƛ LCb-ǳǊƛƭƻǊ όҌрΣс ƭŀ ǎǳǘŇύΣ ƞƴ ǾǊŜƳŜ ŎŜ ǎŜƎƳŜƴǘǳƭ 
ǇƻǇǳƭŀǚƛŜƛ ŀ ŎǳƴƻǎŎǳǘ ƻ ŎƻƴǘǊŀŎǚƛŜ ŀ ŎǊŜŘƛǘŇǊƛƛ ƞƴ ǾŀƭǳǘŇ ŘŜ фΣу ƭŀ ǎǳǘŇΦ 

Pe partea pasivelor ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘΣ ŘŜǇƻȊƛǘŜƭŜ ŀǘǊŀǎŜ ŘŜ ƭŀ ǊŜȊƛŘŜƴǚƛ ǎŜ 
situau la un nivel comparabil cu finalul anului 2024 (Grafic 3.16)Φ Oƴ ǎǘǊǳŎǘǳǊŇΣ ǎŜ 
ǊŜƳŀǊŎŇ ƻ ŎǊŜǓǘŜǊŜ ƳƻŘŜǊŀǘŇ όҌнΣф ƭŀ ǎǳǘŇ ƞƴ ƭǳƴŀ ǎŜǇǘŜƳōǊƛŜ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ 
finalul anului 2024) a depozitelor atrase de la ǇƻǇǳƭŀǚƛŜΦ Depozitele aferente 
ǎƻŎƛŜǘŇǚƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ au cunoscut o ŎƻƴǘǊŀŎǚƛŜ ŘŜ пΣс ƭŀ ǎǳǘŇ ŀ ǎƻƭŘǳƭǳƛ, în 
vreme ce depozitele atrase de la IFN-uri s-ŀǳ ƳŀƧƻǊŀǘ Ŏǳ сΣп ƭŀ ǎǳǘŇ ƞƴ ƭǳƴŀ 
ǎŜǇǘŜƳōǊƛŜ нлнр ŎƻƳǇŀǊŀǘƛǾ Ŏǳ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлнпΦ Oƴ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇΣ 
ŘŜǇƻȊƛǘŜƭŜ ǊŜȊƛŘŜƴǚƛƭƻǊ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ǾŀƭǳǘŇ s-au ƳŀƧƻǊŀǘ Ŏǳ сΣф ƭŀ ǎǳǘŇ ƞƴ ƭǳƴŀ 
septembrie 2025Σ ŦŀǚŇ ŘŜ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлнпΦ 9Ǿƻƭǳǚƛŀ ŜǎǘŜ ŘƛŎǘŀǘŇ ǇǊŜǇƻƴŘŜǊŜƴǘ 
ŘŜ  ǇƻǇǳƭŀǚƛŜ Ǔi IFN-ǳǊƛΣ ŎŀǊŜ ŀǳ ƞƴǊŜƎƛǎǘǊŀǘ ŎǊŜǓǘŜǊƛ de мл ƭŀ ǎǳǘŇΣ ǊŜǎǇŜŎǘƛǾ муΣф 
ƭŀ ǎǳǘŇΦ 5ƻōŃƴȊƛƭŜ ǊŜƳǳƴŜǊŀǘƻŀǊŜ ŀŦŜǊŜƴǘŜ ŘŜǇƻȊƛǘŜƭƻǊ ƭŀ ǘŜǊƳŜƴ ŎƻƴǎǘƛǘǳƛǘŜ ŘŜ 
ŎŇǘǊŜ ǎƻŎƛŜǘŇǚƛƭŜ ƴŜŦƛƴŀƴŎƛŀǊŜ ƞƴ ƭŜƛ s-ŀǳ ƳŀƧƻǊŀǘ Ŏǳ сп ǇǳƴŎǘŜ ŘŜ ōŀȊŇ 
όǎŜǇǘŜƳōǊƛŜ нлнрύ ǊŀǇƻǊǘŀǘ ƭŀ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлнпΣ ǇŃƴŇ ƭŀ ƴƛǾŜƭǳƭ ŘŜ рΣр ƭŀ ǎǳǘŇΦ 
5ŜǇƻȊƛǘŜƭŜ ƭŀ ǘŜǊƳŜƴ ŀƭŜ ǇƻǇǳƭŀǚƛŜƛ ŜǊŀǳ ǊŜƳǳƴŜǊŀǘŜ ƞƴ ƭǳƴŀ ǎŜǇǘŜƳōǊƛŜ нлнр Ŏǳ 
ƻ ŘƻōŃƴŘŇ ŘŜ рΣн ƭŀ ǎǳǘŇΣ ŎƻƳǇŀǊŀōƛƭŇ Ŏǳ ŎŜŀ ƞƴǊŜƎƛǎǘǊŀǘŇ ƭa finalul anului 2024. 
5ŜǇƻȊƛǘŜƭŜ ŎƻƴǎǘƛǘǳƛǘŜ ƞƴ ǾŀƭǳǘŇ ǎ-ŀǳ ƳŀƧƻǊŀǘ Ŏǳ сΣф ƭŀ ǎǳǘŇ ƞƴ ǎŜǇǘŜƳōǊƛŜ 
ŎƻƳǇŀǊŀǘƛǾ Ŏǳ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлнпΦ 9Ǿƻƭǳǚƛŀ ŀ Ŧƻǎǘ ŘŜǘŜǊƳƛƴŀǘŇ de depozitele 
ŎƻƴǎǘƛǘǳƛǘŜ ŘŜ ǇƻǇǳƭŀǚƛŜ ǎƛ ŘŜ LCb-ǳǊƛΣ ŎŀǊŜ ŀǳ ƞƴǊŜƎƛǎǘǊŀǘ ŎǊŜǓǘŜǊƛ ŘŜ уΣс la suǘŇΣ 
ǊŜǎǇŜŎǘƛǾ нлΣм ƭŀ ǎǳǘŇΦ 5ŜǇƻȊƛǘŜƭŜ ŎƻƴǎǘƛǘǳƛǘŜ ŘŜ ǎƻŎƛŜǘŇǚƛƭŜ ƴŜŦƛƴŀƴŎƛŀǊŜ ǎ-au 
aflat, de asemenea, ǇŜ ǳƴ ǘǊŜƴŘ ŀǎŎŜƴŘŜƴǘΣ ƞƴǎŇ ǊƛǘƳǳƭ ŘŜ ŎǊŜǓǘŜǊŜ ŀ Ŧƻǎǘ ǳƴǳƭ 
ƳƻŘŜǎǘ όҌмΣр ƭŀ ǎǳǘŇΣ ǎŜǇǘŜƳōǊƛŜ нлнрύΦ  

Dinamica sǳǇŜǊƛƻŀǊŇ ŀ 
depozitelor atrase comparativ 
cu cea a creditelor acordate 
ŘŜ ŎŇǘǊŜ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ, 
ŀǎǇŜŎǘ ǊŜŦƭŜŎǘŀǘ Ǔƛ ŘŜ ǘŜƴŘƛƴǚŀ 
ŘŜǎŎǊŜǎŎŇǘƻŀǊŜ ŀ ƛƴŘƛŎŀǘƻǊǳƭǳƛ 
credite/depozite (LTD, Grafic 
3.17), ŀǘŜǎǘŇ ǳƴ ǇƻǘŜƴǚƛŀƭ 
ridicat de creditare a 
sectorului real. În acest 
context, gradul de 
ƛƴǘŜǊƳŜŘƛŜǊŜ ŦƛƴŀƴŎƛŀǊŇ ǎŜ 
ƳŜƴǚƛƴŜ ǎŎŇȊǳǘ ƞƴ România, 
ǇŜ ŦƻƴŘǳƭ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭƻǊ 
ǎǘǊǳŎǘǳǊŀƭŜΣ Ǔƛ ŎŜƴǘǊŀǊŜŀ ǇŜ 
produsele de economisire 
oferite de sectorul bancar. În 
luna septembrie 2025, 

surplusul total al depozitelor ŦŀǚŇ ŘŜ soldul creditelor se ridica la 190,7 miliarde 
ƭŜƛ όƞƴ ǎŎŇŘŜǊŜ Ŏǳ фΣу ƭŀ ǎǳǘŇ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ǾŀƭƻŀǊŜŀ ƛƴŘƛŎŀǘƻǊǳƭǳƛ ƭŀ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ 
2024)Φ Oƴ ǎǘǊǳŎǘǳǊŇΣ ƞƴ ƭǳƴŀ ǎŜǇǘŜƳōǊƛŜΣ мнсΣт ƳƛƭƛŀǊŘŜ ǊŜǇǊŜȊŜƴǘŀǳ ǎǳǊǇƭǳǎǳƭ 
ŀŦŜǊŜƴǘ ŎƻƳǇƻƴŜƴǘŜƛ ƭŜƛΣ ŎƻƳǇƻƴŜƴǘŀ ƞƴ ǾŀƭǳǘŇ ŀǾŃƴŘ ǳƴ ŀǇƻǊǘ ŘŜ спΣр ƳƛƭƛŀǊŘŜ 
lei (Grafic 3.17).  

Profitabilitatea sectorului bancar de-a lungul primelor trei trimestre ale anului 
нлнр ƞƴŎƻǊǇƻǊŜŀȊŇ ŜŦŜŎǘŜƭŜ ŜǾƻƭǳǚƛƛƭƻǊ ǎǘǊǳŎǘǳǊŀƭŜ ƭŀ ƴƛǾŜƭǳƭ ōƛƭŀƴǚǳƭǳƛ ōŀƴŎŀǊΣ ƛŀǊ 
indicatorii specifici s-ŀǳ ƳŜƴǚƛƴǳǘ ǊŜƭŀǘƛǾ ǎǘŀōƛƭƛ ƞƴ ŀŎŜǎǘ ƛƴǘŜǊǾŀƭΣ wh! ƭŀ мΣт ƭŀ 
ǎǳǘŇ Ǔƛ wh9 ƭŀ муΣп ƭŀ ǎǳǘŇ όǎŜǇǘŜƳōǊƛŜ нлнрύΣ ǎǳǇŜǊƛƻǊƛ ǾŀƭƻǊƛƭƻǊ ƳŜŘƛƛ ŜǳǊƻǇŜƴŜ 

Grafic 3.17. 5ƛƴŀƳƛŎŀ ŘƛŦŜǊŜƴǚŜƛ între soldul depoziteƭƻǊ Ǔƛ ŎŜƭ ŀƭ 
creditelor sectorului neguvernamental 
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όwh! ¦9 лΣт ƭŀ ǎǳǘŇΣ wh9 ¦9 млΣт ƭŀ ǎǳǘŇΣ ƛǳƴƛŜ нлнрύΦ tǊƻŦƛǘǳƭ ƴŜǘ ŎǳŀƴǘƛŦƛŎŀ ммΣт 
ƳƛƭƛŀǊŘŜ ŘŜ ƭŜƛ ƞƴ ǎŜǇǘŜƳōǊƛŜ нлнрΣ ŦƛƛƴŘ ŀƭƛƳŜƴǘŀǘ ŘŜ ŘƛƴŀƳƛŎŀ ŀƴǳŀƭŇ Ƴŀƛ 
ǊŀǇƛŘŇ ŀ ǾŜƴƛǘǳǊƛƭƻǊ ƻǇŜǊŀǚƛƻƴŀƭŜ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŎŜŀ ŀ ŎƘŜƭǘǳƛŜƭƛƭƻǊ ƻǇŜǊŀǚƛƻƴŀƭŜ 
όу ƭŀ ǎǳǘŇ ǾǎΦ сΣс ƭŀ ǎǳǘŇΣ ǎŜǇǘŜƳōǊƛŜ нлнрύΣ ŘŀǊ contrabalansat de accelerarea 
cheltuielilor cu deprecierea activelor financiare, care s-ŀǳ ǘǊƛǇƭŀǘ ƞƴ ŎƻƳǇŀǊŀǚƛŜ 
Ŏǳ ǎŜǇǘŜƳōǊƛŜ нлнпΦ 9ǾƻƭǳǚƛƛƭŜ ŀǎƻŎƛŀǘŜ ŘƛƴŀƳƛŎƛƛ ǊŀǘŜƭƻǊ ŘŜ ŘƻōŃƴŘŇΣ 
coroborate cu efectele de volum au dus la o temperare a dinamicii anuale a 
veniturilor nete din dobânzi ς ǇǊƛƴŎƛǇŀƭŀ ŎƻƳǇƻƴŜƴǘŇ ŀ ǇǊƻŦƛǘǳƭǳƛ ƻǇŜǊŀǚƛƻƴŀƭΦ 

h ǎŜǊƛŜ ŘŜ ōŇƴŎƛ ƳƛŎƛ ǎŜ ǇƭŀǎŜŀȊŇ ǎǳō ǇǊƛƳŀ ŎǳŀǊǘƛƭŇ ŀ ŘƛǎǘǊƛōǳǚƛŜƛ indicatorilor de 
ǊŜƴǘŀōƛƭƛǘŀǘŜΦ !ŎŜǎǘŜŀ ǎǳƴǘ Ƴŀƛ ƛƴŜŦƛŎƛŜƴǘŜ ƻǇŜǊŀǚƛƻƴŀƭ Ǔƛ ƛƳǇƭƛŎƛǘ Ƴŀƛ Ǉǳǚƛƴ 
ǇǊƻŦƛǘŀōƛƭŜΣ ǊŜǎǇŜŎǘƛǾ Ƴŀƛ ǾǳƭƴŜǊŀōƛƭŜ ƞƴ ŎŀȊǳƭ ƳŀƴƛŦŜǎǘŇǊƛƛ ǳƴƻǊ ǓƻŎǳǊƛ 
macroeconomice (Grafic 3.19ύΦ !ƳǇƭƛǘǳŘƛƴŜŀ ŘƛŦŜǊŜƴǚŜƭƻǊ ǊŜƴǘŀōƛƭƛǘŇǚƛƛ 
economice la nivel individual s-a accentuat în ultimii ani (Grafic 3.18). Cota de 
ǇƛŀǚŇ ŀ ōŇƴŎƛƭƻǊ Ŏǳ ǇƛŜǊŘŜǊƛ ǊŇƳŃƴŜ ǊŜŘǳǎŇ όмΣм ƭŀ ǎǳǘŇύΦ !ǾŃƴŘ ƞƴ ǾŜŘŜǊŜ 
ǇƻƭŀǊƛȊŀǊŜŀ ǇǊƻŦƛǘǳƭǳƛ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ŘƛƳŜƴǎƛǳƴŜŀ ōŇƴŎƛƭƻǊΣ ŜǎǘŜ ŘŜ ŀǓǘŜǇǘŀǘ Ŏŀ 
ŀŎǘƛǾƛǘŀǘŜ ŘŜ ŦǳȊƛǳƴƛ Ǔƛ ŀŎƘƛȊƛǚƛƛ ǎŇ ŎƻƴǘƛƴǳŜ ǇŜ ǘŜǊƳŜƴ ƳŜŘƛǳ ƞƴ ǾŜŘŜǊŜŀ 
ƻǇǘƛƳƛȊŇǊƛƛ ƻǇŜǊŀǚƛƻƴŀƭŜΦ Oƴ ǇƭǳǎΣ Ŏŀ ǎǳǊǎŇ ǎǳǇƭƛƳŜƴǘŀǊŇ ŘŜ ƞƳōǳƴŇǘŇǚƛǊŜ ŀ 
ŜŦƛŎƛŜƴǚŜƛ ƻǇŜǊŀǚƛƻƴŀƭŜΣ ǇǊŜŎǳƳ Ǔƛ ǇŜƴǘǊǳ ŀŘŀǇǘŀǊŜŀ ƭŀ ƛƴƻǾŀǚƛŀ ŦƛƴŀƴŎƛŀǊŇΣ ƻ 
ǎŜǊƛŜ ŘŜ ƧǳŎŇǘƻǊƛ ōŀƴŎŀǊƛ Řƛƴ wƻƳŃƴƛŀ ŀǇƭƛŎŇ ƴƻƛ ƳƻŘŜƭŜ ŘŜ ŀŦŀŎŜǊƛΣ ŀȄŀǘŜ 
ŜȄŎƭǳǎƛǾ ǇŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŀ ŘƛƎƛǘŀƭŇΣ ŦŇǊŇ ǇǊŜȊŜƴǚŀ ŀƎŜƴǚƛƛƭƻǊ ŦƛȊƛŎŜΣ ǎŀǳ 
preponderent pe canale digitale. 

¢ŜƴŘƛƴǚŀ ŘŜ ŜŦƛŎƛŜƴǘƛȊŀǊŜ ƻǇŜǊŀǚƛƻƴŀƭŇ ǎ-a transpus într-ƻ ƞƳōǳƴŇǘŇǚƛǊŜ ƭŀ ƴƛǾŜƭ 
ŀƎǊŜƎŀǘ ŀ ǊŀǇƻǊǘǳƭǳƛ ƞƴǘǊŜ ŎƻǎǘǳǊƛƭŜ ƻǇŜǊŀǚƛƻƴŀƭŜ Ǔƛ ǾŜƴƛǘǳǊƛƭŜ ƻǇŜǊŀǚƛƻƴŀƭŜ ƞƴ ŀ 
Řƻǳŀ ǇŀǊǘŜ ŀ ŀƴǳƭǳƛ нлнрΣ ŎŇǘǊŜ ǳƴ ƴƛǾŜƭ ŘŜ ǊƛǎŎ ǎŎŇȊǳǘ ŀƭ ƛƴŘƛŎŀǘƻǊǳƭǳƛ ǎǇŜŎƛŦƛŎ 
(48,1 la suǘŇΣ ǎŜǇǘŜƳōǊƛŜ нлнрύΦ 5ƛƴŀƳƛŎŀ ŎƘŜƭǘǳƛŜƭƛƭƻǊ ƻǇŜǊŀǚƛƻƴŀƭŜ ŀ Ŧƻǎǘ 
ƛƴŦƭǳŜƴǚŀǘŇ ǎŜƳƴƛŦƛŎŀǘƛǾ ŘŜ ƛƳǇƭŜƳŜƴǘŀǊŜŀ ǘŀȄŜƛ ǇŜ ŀŎǘƛǾŜ ōŀƴŎŀǊŜΣ ƞƴŘŜƻǎŜōƛ ƞƴ  

Grafic 3.18.  5ƛǎǘǊƛōǳǚƛŀ ǇŜ ōŇƴŎƛ ŀ ǊŜƴǘŀōƛƭƛǘŇǚƛƛ 
capitalului (ROE) 

Grafic 3.19. Polarizarea principalelor elemente de 
ǾŜƴƛǘǳǊƛ Ǔƛ ŎƘŜƭǘǳƛŜƭƛ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǇƻȊƛǚƛŀ ƞƴ 
ŘƛǎǘǊƛōǳǚƛŀ ǊŜƴǘŀōƛƭƛǘŇǚƛƛ ŎŀǇƛǘŀƭǳƭǳƛ όwh9ύ 

 
 

Sursa: BNR Sursa: BNR; VND - venituri nete dobanzi; AVO - 
ŀƭǘŜ ǾŜƴƛǘǳǊƛ ƴŜǘŜ ƻǇŜǊŀǚƛƻƴŀƭŜΣ ŜȄŎŜǇǘŃƴŘ 
veniturile din dobânzi; OPEX - cheltuieli 
ƻǇŜǊŀǚƛƻƴŀƭŜΤ wh! - rentabilitatea activelor; TA - 
total active 
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anul 2024 (Grafic 3.20ύΦ 5ŜǓƛ ŜŦŜŎǘŜƭŜ ŀǎǳǇǊŀ 
ŘƛƴŀƳƛŎƛƛ ŎƘŜƭǘǳƛŜƭƛƭƻǊ ƻǇŜǊŀǚƛƻƴŀƭŜ ǎ-au temperat 
ƞƴ ŀƴǳƭ нлнрΣ ŎŀǘŜƎƻǊƛŀ ǘŀȄŜ Ǔƛ ƛƳǇƻȊƛǘŜ ŎƻƴǘǊƛōǳƛŜ 
dominant la dinamica totalului cheltuielilor 
ƻǇŜǊŀǚƛƻƴŀƭŜΣ ǳǊƳŀǘŇ ŘŜ ŎƻƴǘǊƛōǳǚƛƛƭŜ ƭŀ fondurile 
de rezoluǚie Ǔi la schemele de garantare a 
depozitelor (Grafic 3.20). Reducerea altor 
cheltuieli administrative a contribuit pozitiv la 
ŜŦƛŎƛŜƴǚŀ ƻǇŜǊŀǚƛƻƴŀƭŇΣ ƛŀǊ ŎƘŜƭǘǳƛŜƭƛƭŜ Ŏǳ 
personalul sunt stabile. 

/ǊŜǓǘŜǊŜŀ ǘŀȄŜƛ ǇŜ ŎƛŦǊŀ ŘŜ ŀŦŀŎŜǊƛ ƭŀ ƳƛƧƭƻŎǳƭ 
ŀƴǳƭǳƛ нлнрΣ ƭŀ п ƭŀ ǎǳǘŇ όŎǳ  ƳŜƴǚƛƴŜǊŜŀ ƭŀ н ƭŀ 
ǎǳǘŇ ǇŜƴǘǊǳ ōŇƴŎƛƭŜ Ŏǳ ƻ ŎƻǘŇ ŘŜ ǇƛŀǚŇ ŘŜ ǎǳō лΣн 
ƭŀ ǎǳǘŇύΣ ŀǇƭƛŎŀōƛƭŇ ƞƴ ǇŜǊƛƻŀŘŀ ƛǳƴƛŜ нлнр- 
ŘŜŎŜƳōǊƛŜ нлнсΣ ŀŘŀǳƎŇ ƻ ǇǊŜǎƛǳƴŜ ǎǳǇƭƛƳŜƴǘŀǊŇ 
asupra cheltuielƛƭƻǊ ƻǇŜǊŀǚƛƻƴŀƭŜΣ ŘŀǊ ŜǎǘŜ 
ƎŜǎǘƛƻƴŀōƛƭŇΦ 5ƛŦŜǊŜƴǚƛŜǊŜŀ ǘŀȄŜƛ ƞƴ ŦǳƴŎǚƛŜ ŘŜ 
ŘƛƳŜƴǎƛǳƴŜŀ ōŇƴŎƛƛ ŀǇƭŀƴŜŀȊŇ ŜŦŜŎǘŜƭŜ ŀƧǳǎǘŇǊƛƛ 
ŦƛǎŎŀƭŜ ƭŀ ƴƛǾŜƭǳƭ ōŇƴŎƛƭƻǊ ŘŜ ƳƛŎƛ ŘƛƳŜƴǎƛǳƴƛΦ 
Cuantumul taxei pe cifra de afaceri este estimat a 
fi  aproximativ 2 miliarde lei în anul 2025, 

respectiv 2,7 miliarde lei în anul 2026 (caeteris paribus, septembrie 2025). 

3.1.4. LƴǘŜǊŎƻƴŜȄƛǳƴŜŀ ōŇƴŎƛƭƻǊ Ŏǳ ǎŜŎǘƻǊǳƭ ƎǳǾŜǊƴŀƳŜƴǘŀƭ Ǔƛ ƛƳǇƭƛŎŀǚƛƛƭŜ 

ŀǎǳǇǊŀ ǊƛǎŎǳƭǳƛ ŘŜ ǇƛŀǚŇ 

h ŎŀǊŀŎǘŜǊƛǎǘƛŎŇ ǊŜŎǳǊŜƴǘŇ ŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ǊƻƳŃƴŜǎŎ ŜǎǘŜ ƛƴǘŜǊŎƻƴŜȄƛǳƴŜŀ 
ǎŜƳƴƛŦƛŎŀǘƛǾŇ cu sectorul guvernamentalΣ ŎŜŀ Ƴŀƛ ǊƛŘƛŎŀǘŇ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ  ǳƴƻǊ 
ŎƻƳǇŀǊŀǚƛƛ ŜǳǊƻǇŜŀƴ. tǊƻōƭŜƳŀǘƛŎŀ ƭŜƎŇǘǳǊƛƛ ǎǘǊŃƴǎŜ ŘƛƴǘǊŜ ǎŜŎǘƻŀǊŜƭŜ ōŀƴŎŀǊŜ Ǔƛ 
stat s-ŀ ŀŎŎŜƴǘǳŀǘ Ǔƛ ƭŀ ƴƛǾŜƭ Ǝƭƻōŀƭ ƞƴ ǳƭǘƛƳƛƛ ŀƴƛ157Σ Ƴŀƛ ŀƭŜǎ ƞƴ ŎƻƴǘŜȄǘǳƭ ŎǊŜǓǘŜǊƛƛ 
treptate a datoriilor guvernamentale raportate la PIB. 

În România, pƻƴŘŜǊŜŀ ŎǊŜŀƴǚŜƭƻǊ ƎǳǾŜǊƴŀƳŜƴǘŀƭŜ ƞƴ ǘƻǘŀƭǳƭ ŀŎǘƛǾǳƭǳƛ ōancar s-a 
ƳŜƴǚƛƴǳǘ ƭŀ нт ƭŀ ǎǳǘŇ în septembrie 2025, similar finalului anului 2024. În 
structurŇ, titlurile de stat ŀƭŜ ŀŘƳƛƴƛǎǘǊŀǚƛŜƛ ŎŜƴǘǊŀƭŜ Ǔƛ ƭƻŎŀƭŜ ǇǊŜŘƻƳƛƴŇ Ǔƛ ŀǳ 
ǇǊƻǇƻǊǚƛŜ ƞƴ ŎǊŜǓǘŜǊŜΣ ǊŜƭŀǘƛǾ ƭŀ ŀŎǘƛǾǳƭ ōƛƭŀƴǚƛŜǊ όннΣф ƭŀ ǎǳǘŇ la septembrie 2025, 
ŦŀǚŇ ŘŜ нмΣо ƭŀ ǎǳǘŇ ƞƴ нлнпύΣ ǇŜ ŦƻƴŘǳƭ ǳƴŜƛ ƳŀƧƻǊŇǊƛ ŀ ǎƻƭŘǳƭǳƛ ŘŜǚƛƴŜǊƛƭƻǊ όcu 11 
ƭŀ ǎǳǘŇ mai mari în luna septembrie 2025 comparativ cu finalul anului 2024). 
Maturitatea medie reziduaƭŇ ŀ ǘƛǘƭǳǊƛƭƻǊ ŘŜ ǎǘŀǘ ŘŜǚƛƴǳǘŜ ŘŜ ōŇƴŎƛ ŜǊŀ ŘŜ 4,8 ani 
(iunie 2025). Aceste titluri sunt dominant ƞƴŎŀŘǊŀǘŜ ƞƴ ŎŀǘŜƎƻǊƛƛ ŎƻƴǘŀōƛƭŜ ŀ ŎŇǊƻǊ 
ǊŜŜǾŀƭǳŀǊŜ ƛƴŦƭǳŜƴǚŜŀȊŇ ŘƛǊŜŎǘ ŦƻƴŘǳǊƛƭŜ ǇǊƻǇǊƛƛ (роΣм ƭŀ ǎǳǘŇ în septembrie 2025, 
ŦŀǚŇ ŘŜ тлΣм ƭŀ ǎǳǘŇ ƭŀ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлнм, Grafic 3.21). BŇƴŎƛƭŜ Ǔƛ-au ajustat 
ǎǘǊŀǘŜƎƛŀ ŘŜ ŎƻƴǘŀōƛƭƛȊŀǊŜ ŀ ŀŎŜǎǘƻǊ ŘŜǚƛƴŜǊƛ ǎǳǾŜǊŀƴŜΣ ǇƻƴŘŜǊŜŀ ǘƛǘƭǳǊƛƭƻǊ ŘŜ ǎǘŀǘ 
încadrate în categorii contabile la cost amortizat fiind pe un trend ascendent în 
ultimii ani, în defavoarea celor de tip FVOCI158. 

 
 
157 FMI, Global financial stability report, octombrie 2025 
158 FVOCI ς ¢ƛǘƭǳǊƛ ŜǾŀƭǳŀǘŜ ƭŀ ǾŀƭƻŀǊŜŀ ƧǳǎǘŇ ǇǊƛƴ ŀƭǘŜ ŜƭŜƳŜƴǘŜ ŀƭŜ ǊŜȊǳƭǘŀǘǳƭǳƛ Ǝƭƻōŀƭ 

Grafic 3.20.  /ƻƴǘǊƛōǳǚƛŀ ŎƻƳǇƻƴŜƴǘŜƭƻǊ ƭŀ 
ŘƛƴŀƳƛŎŀ ŎƘŜƭǘǳƛŜƭƛƭƻǊ ƻǇŜǊŀǚƛƻƴŀƭŜ ōŀƴŎŀǊŜ 

 
Sursa: BNR 
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/ƻƴŎŜƴǘǊŀǊŜŀ ǊƛŘƛŎŀǘŇ ŀ ŀŎǘƛǾŜƭƻǊ ƞƴ 
titluri de stat expune sectorul la 
riscul de rata dobânzii. O estimare161 
ŀ ǎŜƴȊƛǘƛǾƛǘŇǚƛƛ ǇƻǊǘƻŦƻƭƛǳƭǳƛ ŘŜ ǘƛǘƭǳǊƛ 
de ǎǘŀǘ ƭŀ ǳƴ ŜǾŜƴǘǳŀƭ ǓƻŎ de 100 de 
ǇǳƴŎǘŜ ŘŜ ōŀȊŇ asupra curbelor de 
ǊŀƴŘŀƳŜƴǘ ǊŜƭŜǾŇ ŦŀǇǘǳƭ ŎŇ Ǌŀǘŀ 
fondurilor proprii totale s-ar ajusta 
Ŏǳ мΣс ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜΣ ǇŃƴŇ ƭŀ 
ƴƛǾŜƭǳƭ ŘŜ ннΣс ƭŀ ǎǳǘŇΣ ƞƴ 
ŜǾŜƴǘǳŀƭƛǘŀǘŜŀ ƳŀǘŜǊƛŀƭƛȊŇǊƛƛ ǓƻŎǳƭǳƛ 
considerat (Grafic 3.21162).  
Analiza ƛǎǘƻǊƛŎŇ Ǔƛ ŀ ǎǘǊǳŎǘǳǊƛƛ 
portofoliului de ǘƛǘƭǳǊƛ ŘŜ ǎǘŀǘ ǊŜƭŜǾŇ 
ǳƴ ƛƳǇŀŎǘ ǇƻǘŜƴǚƛŀƭ ƞƴ Ǌŀǘŀ ŦƻƴŘǳǊƛƭƻǊ 
proprii totale concretizat în reduceri 
ŎŜ ǾŀǊƛŀȊŇ ƞƴǘǊŜ мΣс Ǔƛ мΣу ǇǳƴŎǘŜ 
procentuale pentru perioadele 
ŀƴŀƭƛȊŀǘŜΣ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ŘƛƳŜƴǎƛǳƴŜŀ 
ǇƻǊǘƻŦƻƭƛǳƭǳƛ Ǔƛ ŘŜ ǘƛǇƻƭƻƎƛŀ ŎƭŀǎƛŦƛŎŇǊƛƛ 
contabile (Grafic 3.21) 
Structura titlurilor de stat este 
ŘƻƳƛƴŀǘŇ ŘŜ ŜƳƛǎƛǳƴƛƭŜ ƞƴ ƳƻƴŜŘŀ 
ƴŀǚƛƻƴŀƭŇ όтт ƭŀ ǎǳǘŇύΦ 5ŜǚƛƴŜǊile de 
ŜȄǇǳƴŜǊƛ ŦŀǚŇ ŘŜ ǎǘŀǘǳƭ ǊƻƳŃƴ 
denominate ƞƴ ǾŀƭǳǘŇ ar putea fi 
ƛƴŦƭǳŜƴǚŀǘŜ ŘŜ ŜƭƛƳƛƴŀǊŜŀ ƎǊŀŘǳŀƭŇ ŀ 

prevederilor tranzitorii ale cadrului de reglementare CRR III/CRD VI, care 
ǇǊŜǎǳǇǳƴ ƻ ŀƧǳǎǘŀǊŜ ƎǊŀŘǳŀƭŇ ŀ ǇƻƴŘŜǊƛƛ ŘŜ ǊƛǎŎ ŀŦŜǊŜƴǘŜ ŜȄǇǳƴŜǊƛƭƻǊ ŦŀǚŇ ŘŜ 
ŀŘƳƛƴƛǎǘǊŀǚƛŀ ŎŜƴǘǊŀƭŇ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ǾŀƭǳǘŇ ǇŃƴŇ ƞƴ anul нлнтΣ ǊŜǎǇŜŎǘƛǾ ƭƛƳƛǘŇǊƛ 
ƞƴ ŦǳƴŎǚƛŜ ŘŜ ƴƛǾŜƭǳƭ ŎŀǇƛǘŀƭǳƭǳƛ όƛƴŎƭǳŘŜǊŜŀ ŜȄǇǳƴŜǊƛƭƻǊ ǎǳǾŜǊŀƴŜ ŦŀǚŇ Ře statul 
ǊƻƳŃƴ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ǾŀƭǳǘŇ ƞƴ ǊŃƴŘǳƭ ŜȄǇǳƴŜǊƛƭƻǊ ƳŀǊƛύΦ 

Oƴ ǇƭǳǎΣ ŜȄǇǳƴŜǊƛƭŜ ŦŀǚŇ ŘŜ ǎŜŎǘƻǊǳƭ ƎǳǾŜǊƴŀƳŜƴǘŀƭ ǎǳƴǘ ŀƳǇƭƛŦƛŎŀǘŜ ŘŜ ƎŀǊŀƴǚƛƛƭŜ 
ŀŎƻǊŘŀǘŜ ōŇƴŎƛƭƻǊ ǇǊƛƴ ƛƴǘŜǊƳŜŘƛǳƭ ǳƴƻǊ ǇǊƻƎǊŀƳŜ ƎǳǾŜǊƴŀƳŜƴǘŀƭŜΣ ǇŀǊǘŜŀ 
ƎŀǊŀƴǘŀǘŇ ŘŜ ǎǘŀǘ ŀ ŀŎŜǎǘƻǊ ŎǊŜŘƛǘŜ ǊŜǇǊŜȊŜƴǘŃƴŘ оΣ4 ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŀŎǘƛǾŜƭƻǊ 
bancare (septembrie 2025). În cazul creditelor garantate de stat acordate 
ǎƻŎƛŜǘŇǚƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΣ ŜǾƻƭǳǚƛƛƭŜ ǊŜŎŜƴǘŜ ŀǊŀǘŇ ƻ ŎŀƭƛǘŀǘŜ ŀ ŀŎǘƛǾŜƭƻǊ Ŏǳ 
ǘŜƴŘƛƴǚŇ ŘŜ ŘŜǘŜǊƛƻǊŀǊŜ όŀ ǎŜ ǾŜŘŜŀ Capitolul 2.1.ύΣ ŎŜŜŀ ŎŜ ǊŜŎƭŀƳŇ ƻ ǚƛƴǘƛǊŜ Ƴŀƛ 
ŀŘŜŎǾŀǘŇ ŀ ǎŜŎǘƻŀǊŜƭƻǊ ƎŀǊŀƴǘŀǘŜ ŘŜ ǎǘŀǘΦ tǊƛƴ wŜŎƻƳŀƴŘŀǊŜŀ /b{a ƴǊΦ пκнлнр 
ǎŜ ƞƴŎŜŀǊŎŇ ƻ ŎǊŜǓǘŜǊŜ ŀ ŜŦƛŎƛŜƴǚŜƛ ǾƛƛǘƻŀǊŜƭƻǊ ǇǊƻƎǊŀƳŜ ŘŜ ƎŀǊŀƴǘŀǊŜ ŀ ŎǊŜŘƛǘŜƭƻǊ 
ŎƻƳǇŀƴƛƛƭƻǊ ŘŜ ŎŇǘǊŜ ǎǘŀǘΦ 

 

 
 
159 HFT ς ¢ƛǘƭǳǊƛ ŘŜǚƛƴǳǘŜ ƞƴ ǾŜŘŜǊŜŀ ǘǊŀƴȊŀŎǚƛƻƴŇǊƛƛ 
160 FVPL ς ¢ƛǘƭǳǊƛ ŘŜǎŜƳƴŀǘŜ Ŏŀ ŦƛƛƴŘ ŜǾŀƭǳŀǘŜ ƭŀ ǾŀƭƻŀǊŜŀ ƧǳǎǘŇ ǇǊƛƴ Ŏƻƴǘǳƭ ŘŜ ǇǊƻŦƛǘ Ǔƛ ǇƛŜǊŘŜǊŜ 
161 9ǎǘƛƳŀǊŜŀ ŀǊŜ ƭŀ ōŀȊŇ ǳǘƛƭƛȊŀǊŜŀ ƳŀǘǳǊƛǘŇǚƛƛ ǊŜȊƛŘǳŀƭŜ ƳŜŘƛƛ ŀ ǇƻǊǘƻŦƻƭƛǳƭǳƛ ŘŜ ǘƛǘƭǳǊƛ ŘŜ ǎǘŀǘ Ŏŀ Ǔƛ proxy pentru 
ŘǳǊŀǘŀ ǎƛƳǇƭŇΦ 
162 Au fost considerate doar titlurile încadrate în categoriile contabilŜ ŀ ŎŇǊƻǊ ǊŜŜǾŀƭǳŀǊŜ ƛƴŦƭǳŜƴǚŜŀȊŇ ŘƛǊŜŎǘ 
ŦƻƴŘǳǊƛƭŜ ǇǊƻǇǊƛƛΣ ǊŜǎǇŜŎǘƛǾ ƛƴŘƛǊŜŎǘ ǇǊƛƴ ƛƴǘŜǊƳŜŘƛǳƭ ƛƳǇŀŎǘǳƭ ŀǎǳǇǊŀ Ŏƻƴǘǳƭǳƛ ŘŜ ǇǊƻŦƛǘ Ǔƛ ǇƛŜǊŘŜǊŜΦ 

Grafic 3.21. 9Ǿƻƭǳǚƛŀ ǇƻƴŘŜǊƛƛ ǘƛǘƭǳǊƛƭƻǊ ŘŜ ǎǘŀǘ ƞƴ ŀŎǘƛǾǳƭ 
ōƛƭŀƴǚƛŜǊΣ ǊŜǎǇŜŎǘƛǾ ŀ ǘƛǘƭǳǊƛƭƻǊ Ŏǳ ƛƳǇŀŎǘ imediat în fondurile 
ǇǊƻǇǊƛƛ ƞƴ ŎŀȊǳƭ ǊŜŜǾŀƭǳŇǊƛƛΦ {ƛƳǳƭŀǊŜŀ ƛƳǇŀŎǘǳƭǳƛ ƞƴ ŦƻƴŘǳǊƛƭŜ 
ǇǊƻǇǊƛƛ ǘƻǘŀƭŜ ŀ ǳƴŜƛ ŘŜǇƭŀǎŇǊƛ ŀǎŎŜƴŘŜƴǘŜ ǇŀǊŀƭŜƭŜ cu 100 de 
ǇǳƴŎǘŜ ŘŜ ōŀȊŇ ŀ ŎǳǊōŜƛ ǊŀƴŘŀƳŜƴǘŜƭƻǊΦ 

 

Sursa: BNR, calcule BNR 
Note: * a Ŧƻǎǘ ǳǘƛƭƛȊŀǘŇ Ǌŀǘŀ ŦƻƴŘǳǊƛƭƻǊ ǇǊƻǇǊƛƛ ŘƛǎǇƻƴƛōƛƭŇ ƭŀ 
iunie 2025; 
** au fost considerate titlurile încadrate în categoriile 
contabile FVOCI, HFT159, respectiv FVPL160Σ ŀ ŎŇǊƻǊ ǊŜŜǾŀƭǳŀǊŜ 
ƛƴŦƭǳŜƴǚŜŀȊŇ ŘƛǊŜŎǘ ŦƻƴŘǳǊƛƭŜ ǇǊƻǇǊƛƛΣ ǊŜǎǇŜŎǘƛǾ ƛƴŘƛǊŜŎǘ ǇǊƛƴ 
ƛƴǘŜǊƳŜŘƛǳƭ ƛƳǇŀŎǘǳƭ ŀǎǳǇǊŀ Ŏƻƴǘǳƭǳƛ ŘŜ ǇǊƻŦƛǘ Ǔƛ ǇƛŜǊŘŜǊŜ 
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оΦнΦ {ŜŎǘƻǊǳƭ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ƴŜōŀƴŎŀǊŜ 

{ŜŎǘƻǊǳƭ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ƴŜōŀƴŎŀǊŜ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ŎǊŜǓǘŜǊŜ ǎŜƳƴƛŦƛŎŀǘƛǾŇ 
Ŏŀ ƛƳǇƻǊǘŀƴǚŇ ƞƴ ŎŀŘǊǳƭ ǎƛǎǘŜƳǳƭǳƛ ŦƛƴŀƴŎƛŀǊΣ ŀctivul total ǊŜǇǊŜȊŜƴǘŃƴŘ с ƭŀ ǎǳǘŇ 
Řƛƴ ǎƛǎǘŜƳΣ ǊŜǎǇŜŎǘƛǾ пΣн ƭŀ ǎǳǘŇ Řƛƴ tL. ƭŀ ƭǳƴŀ ƛǳƴƛŜ нлнр όҌлΣо ǇǳƴŎǘŜ 
ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлнпύ. Valoarea activelor IFN ƞƴǎǳƳŜŀȊŇ тсΣ9 
miliarde ƭŜƛΣ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ мнΣт ƭŀ ǎǳǘŇ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛΣ fiind formate în 
ǇǊƻǇƻǊǚƛŜ ƳŀƧƻǊƛǘŀǊŇ de credite acordate companiilor nefinanciare. 

wƛǎŎǳƭ ǾŀƭǳǘŀǊ ǇŜ ǎŜƎƳŜƴǘǳƭ LCb ǎŜ ƳŜƴǚƛƴŜ ƛƳǇƻǊǘŀƴǘΣ ƞƴ ǳǓƻŀǊŇ ǎŎŇŘŜǊŜ ƞƴ 
ultimul an. 5ƛƴŀƳƛŎŀ ŜǎǘŜ ŘŜǘŜǊƳƛƴŀǘŇ ŘŜ ƻ ŎǊŜǓǘŜǊŜ ŀ ŎǊŜŘƛǘŇǊƛƛ ŎŇǘǊŜ ǇƻǇǳƭŀǚƛŜΣ 
ǊŜŀƭƛȊŀǘŇ ƞƴ ƳŀǊŜ ǇǊƻǇƻǊǚƛŜ ƞƴ ƳƻƴŜŘŀ ƴŀǚƛƻƴŀƭŇΦ AstfelΣ ŎƻƳǇƻƴŜƴǘŀ ƞƴ ǾŀƭǳǘŇ ŀ 
creditului acordat de IFN s-a redus în septembrie 2025, reprezentând 67,4 la 
ǎǳǘŇΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ с7,9 ƭŀ ǎǳǘŇ ƞƴ septembrie 2024. Sectorul companiilor 
nefinanciare este în continuare creditat ǎŜƳƴƛŦƛŎŀǘƛǾ ƞƴ ƳƻƴŜŘŇ ǎǘǊŇƛƴŇ 
(împrumuturile ƞƴ ǾŀƭǳǘŇ ǊŜǇǊŜȊƛƴǘŇ у7,1 ƭŀ ǎǳǘŇ Řƛƴ total, în ŎǊŜǓǘŜǊŜ cu 0,2 
ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлнпύΦ  

LCb Řƛƴ wƻƳŃƴƛŀ ǎǳƴǘ ŘŜǚƛƴǳǘŜ ƞƴ ƳŀƧƻǊƛǘŀǘŜ ŘŜ ǎƻŎƛŜǘŇǚƛ ōŀƴŎŀǊŜ Ŏǳ ŎŀǇƛǘŀƭ 
ǎǘǊŇƛƴ όрс ƭŀ ǎǳǘŇ Řƛƴ ŀŎǘƛǾŜƭŜ ǘƻǘŀƭŜ ŀƭŜ LCb ƞƴ ƳŀǊǘƛŜ нлнрύΣ Grafic 3.22, în timp 
ŎŜ LCb Ŏǳ ŀŎǚƛƻƴŀǊƛŀǘ ōŀƴŎŀǊ ŀǳǘƻƘǘƻƴ ƞƴǎǳƳŜŀȊŇ ŘƻŀǊ ŎƛǊŎŀ мо ƭŀ ǎǳǘŇ Řƛƴ 
activele totale. tŜǊ ǘƻǘŀƭΣ LCb Ŏǳ ŎŀǇƛǘŀƭ ƳŀƧƻǊƛǘŀǊ ōŀƴŎŀǊ ŘŜǚƛƴ ŀǇǊƻŀǇŜ тл ƭŀ 
ǎǳǘŇ Řƛƴ ŀŎǘƛǾŜƭŜ ǘƻǘŀƭŜ ŀƭŜ ŀŎŜǎǘǳƛ ǎŜŎǘƻǊΣ ŦŀǇǘ ŎŜ ŜǾƛŘŜƴǚƛŀȊŇ ƭŜƎŇǘǳǊƛƭŜ ŘƛƴǘǊŜ 
ǎŜŎǘƻǊǳƭ LCb Ǔƛ ŎŜƭ ōŀƴŎŀǊΦ 

/ǊŜŘƛǘŀǊŜŀ LCb ŀŎƻǊŘŀǘŇ ǇƻǇǳƭŀǚƛŜƛΣ ǊŜǇǊŜȊŜƴǘŀǘŇ ƳŀƧƻǊƛǘŀǊ ŘŜ ŎǊŜŘƛǘŜ ŘŜ 
ŎƻƴǎǳƳ όффΣт ƭŀ ǎǳǘŇ Řƛƴ ǎǘƻŎΣ septembrie нлнрύ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ŘƛƴŀƳƛŎŇ 
ŀǎŎŜƴŘŜƴǘŇ în 2025, ǊŜȊǳƭǘŀǘŇ Ǔƛ Ŏŀ ǳǊƳŀǊŜ ŀ ǳƴǳƛ ǇǊƻŎŜǎ ŘŜ ŦǳȊƛǳƴŜ ƭŀ ƴƛǾŜƭǳƭ 
sectorului bancar. Stocul de credit a ajuns la 13,8 miliarde lei în septembrie 
нлнрΣ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ ŎƛǊŎŀ м5 ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ ŀŎŜŜŀǓƛ ƭǳƴŇ ŀ ŀƴǳƭǳƛ ǇǊŜŎŜŘŜƴǘ 
(Grafic 3.23). Ca urmare, eȄǇǳƴŜǊŜŀ ŎŇǘǊŜ ǇƻǇǳƭŀǚƛŜ ŀ ŎǊŜǎŎǳǘ Ŏŀ ƛƳǇƻǊǘŀƴǚŇ ƞƴ 
ŎŀŘǊǳƭ ǇƻǊǘƻŦƻƭƛǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ ŀŎƻǊŘŀǘŜ ŘŜ LCbΣ ƞƴǎǳƳŃƴŘ но ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭΣ cu 
0,2 puncte procentuale mai mult decât în septembrie 2024. 

În luna septembrie 2025, stocul de credit acordat companiilor nefinanciare 
ƞƴǎǳƳŜŀȊŇ п6 ƳƛƭƛŀǊŘŜ ƭŜƛΣ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ м3,4 ƭŀ ǎǳǘŇ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛΦ 5ƛƴ 
ǇǳƴŎǘ ŘŜ ǾŜŘŜǊŜ ǎŜŎǘƻǊƛŀƭΣ ǎŜǊǾƛŎƛƛƭŜ Ǔƛ ŎƻƳŜǊǚǳƭ ǊŇƳŃƴ ŎŜƭŜ Ƴŀƛ ƛƳǇƻǊǘŀƴǘŜ 

Grafic 3.22. {ǘǊǳŎǘǳǊŀ ŀŎǚƛƻƴŀǊƛŀǘǳƭǳƛ LCbΣ ƳŀǊǘƛŜ нлнр Grafic 3.23. 9Ǿƻƭǳǚƛŀ ǎǘƻŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘ ŀŎƻǊŘŀǘ Ǔƛ ŀ ǊŀǘŜƛ bt[ 
ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǎŜƎƳŜƴǘǳƭ ŘŜ ŎǊŜŘƛǘŀǊŜ 

  
Sursa: Orbis, BNR Sursa: BNR, CRC 
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ŘƻƳŜƴƛƛ ŎŇǘǊŜ ŎŀǊŜ ǎ-au îndreptat sumele atrase de la IFN (36,2 ƭŀ ǎǳǘŇΣ ǊŜǎǇŜŎǘƛǾ 
20 ƭŀ ǎǳǘŇΣ septembrie нлнрύΦ 5ŜǓƛ ŀ ŎƻƴǎŜƳƴŀǘ ƻ ǎŎŇŘŜǊŜ ŀ ǇƻƴŘŜǊƛƛ όŘŜ ƭŀ стΣн 
ƭŀ ǎǳǘŇ ƞƴ ŘŜŎŜƳōǊƛŜ нлнпΣ ƭŀ срΣ2 ƭŀ ǎǳǘŇ ƞƴ septembrie 2025), creditarea de tip 
ƭŜŀǎƛƴƎ ƭŀ ƴƛǾŜƭǳƭ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ ǎŜ ƳŜƴǚƛƴŜ ǇǊƛƴŎƛǇŀƭǳƭ ǇǊƻŘǳǎ ŀƭ LCb 
(Grafic 3.24). 

{ƛƳƛƭŀǊ ŜǾƻƭǳǚƛƛƭƻǊ ƞƴǊŜƎƛǎǘǊŀǘŜ ƞƴ ŎŀȊǳƭ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ, Ǔƛ ƞƴ ŎŀȊǳƭ LCb este 
ƻōǎŜǊǾŀǘŇ ƻ ǳǓƻŀǊŇ ŘŜǘŜǊƛƻǊŀǊŜ ŀ ŎŀƭƛǘŇǚƛƛ portofoliului de împrumuturi. Cel mai 
riscant segment de creditare este cel al împrumuturilor de consum acordate 
ǇƻǇǳƭŀǚƛŜƛ, rata NPL163 ajungând la 8,4 ƭŀ ǎǳǘŇ în septembrie 2025, ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ 
0,9 puncte procentuale în termeni anuali.  

De asemenea, o ŘŜǘŜǊƛƻǊŀǊŜ ƳƻŘŜǎǘŇ ŀ ŎŀƭƛǘŇǚƛƛ ŀŎǘƛǾŜƭƻǊ ŜǎǘŜ ǾƛȊƛōƛƭŇ Ǔƛ ƞƴ ŎŀŘǊǳƭ 
componentei de companii nefinanciare. Firmele ŀǊŀǘŇΣ ƞƴǎŇΣ ƞƴ ŎƻƴǘƛƴǳŀǊŜΣ ƻ 
ŎŀǇŀŎƛǘŀǘŜ ŘŜ ǊŀƳōǳǊǎŀǊŜ ǎǳǇŜǊƛƻŀǊŇ ŎŜƭŜƛ ƻōǎŜǊǾŀǘŜ ƞƴ ŎŀȊǳƭ ǇƻǇǳƭŀǚƛŜƛΣ rata 
NPL fiind 2,8 ƭŀ ǎǳǘŇ ƞƴ septembrie 2025Σ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ лΣ2 puncte procentuale 
comparativ cu septembrie 2024. Expunerile în cazul companiilor nefinanciare 
ƴŜŎŜǎƛǘŇ ƞƴǎŇ ƻ ƳƻƴƛǘƻǊƛȊŀǊŜ ŀǘŜƴǘŇΣ ƞƴ ŎƻƴŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ acestea sunt 
ŘŜƴƻƳƛƴŀǘŜ ǇǊŜǇƻƴŘŜǊŜƴǘ ƞƴ ǾŀƭǳǘŇΦ  

 
 
 
 
 

Oƴ ƭǳƴŀ ƛǳƴƛŜ нлнрΣ ŎǊŜŘƛǘŜƭŜ Ǔƛ ŀǾŀƴǎǳǊƛƭŜ ǇŜƴǘǊǳ ŎŀǊŜ ǊƛǎŎǳƭ ŘŜ ŎǊŜŘƛǘ ƴǳ ŀ 
ŎǊŜǎŎǳǘ ǎŜƳƴƛŦƛŎŀǘƛǾ ŘŜ ƭŀ ǊŜŎǳƴƻŀǓǘŜǊŜŀ ƛƴƛǚƛŀƭŇ όǎǘŀŘƛǳƭ мύΣ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ 
ǎǘŀƴŘŀǊŘŜƭƻǊ ŘŜ ǊŀǇƻǊǘŀǊŜ LCw{ фΣ ǊŜǇǊŜȊƛƴǘŇ уоΣт ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ IFN din 
wŜƎƛǎǘǊǳƭ {ǇŜŎƛŀƭ Ǔƛ уоΣм ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ IFN din Registrul General (Grafic 3.25). 
5Ŝ ŀǎŜƳŜƴŜŀΣ ŘƛƴŀƳƛŎŀ ǇƻƴŘŜǊƛƛ ŎǊŜŘƛǘŜƭƻǊ Ǔƛ ŀǾŀƴǎǳǊƛƭƻǊ ŀŦƭŀǘŜ ƞƴ ǎǘŀŘƛǳƭ о ŘŜ 
depreciere, în cazul IFN din Registrul Special, este de -0,2 puncte procentuale, 
ǊŜǇǊŜȊŜƴǘŃƴŘ о ƭŀ ǎǳǘŇ ƭŀ ƛǳƴƛŜ нлнрΣ ƞƴ ǘƛƳǇ ŎŜ ƞƴ ŎŀȊǳƭ LCb Řƛƴ wŜƎƛǎǘǊǳƭ DŜƴŜǊŀƭ 
nivelul ŜǎǘŜ Ƴŀƛ Ƴǳƭǘ ŘŜŎŃǘ Řǳōƭǳ όсΣр ƭŀ ǎǳǘŇύΦ 

 
 
163 wŀǘŀ bt[ ƞƴ ŎŀȊǳƭ LCb ǎŜ ŎŀƭŎǳƭŜŀȊŇ Ŏŀ ǇƻƴŘŜǊŜŀ ŜȄǇǳƴŜǊƛƭƻǊ Ŏǳ ƞƴǘŃǊȊƛŜǊƛ Ƴŀƛ ƳŀǊƛ ŘŜ фл ŘŜ ȊƛƭŜ ƞƴ ǘƻǘŀƭǳƭ 
expunerilor. 

Grafic 3.24. 9Ǿƻƭǳǚƛŀ ŜȄǇǳƴŜǊƛƭƻǊ ŦŀǚŇ ŘŜ ŎƻƳǇŀƴƛƛ Ǔƛ 
ǇƻƴŘŜǊŜŀ ŎǊŜŘƛǘŇǊƛƛ ŘŜ ǘƛǇ ƭŜŀǎƛƴƎ 

 

Sursa: BNR, CRC 

Grafic 3.25. Ponderile activelor aflate în diverse stadii 
ŘŜ ŘŜǇǊŜŎƛŜǊŜ ƞƴ ǘƻǘŀƭ ŎǊŜŘƛǘŜ Ǔƛ ŀǾŀƴǎǳǊƛΣ ƛǳƴƛŜ нлнрϝ 

 

Sursa: BNR, BC, calcule BNR 
ϝŘƛŦŜǊŜƴǚŀ ǇŃƴŇ ƭŀ млл҈ ŜǎǘŜ ǊŜǇǊŜȊŜƴǘŀǘŇ ŘŜ ŀŎǘƛǾŜƭŜ 
ŦƛƴŀƴŎƛŀǊŜ ŀŎƘƛȊƛǚƛƻƴŀǘŜ ǎŀǳ ŜƳƛǎŜ ŘŜǇǊŜŎƛŀǘŜ 
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4. INFRASTRUCTURA SISTEMULUI 
FINANCIAR ς STABILITATEA 
{L{¢9a9[hw 59 t[(¤L ¡L ! 
SISTEMELOR DE DECONTARE164 

 

Oƴ ǇŜǊƛƻŀŘŀ ŘŜ ǊŜŦŜǊƛƴǚŇΣ ŀŎǘƛǾƛǘŀǘŜŀ ǘǳǘǳǊƻǊ ǎƛǎǘŜƳŜƭƻǊ ŘŜ ǇƭŇǚƛ Ǔƛ ŘŜ ŘŜŎƻƴǘŀǊŜ 
Řƛƴ wƻƳŃƴƛŀ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ǎŜ ŘŜǎŦŇǓƻŀǊŜ ƴƻǊƳŀƭΣ ŦŇǊŇ ƛƴŎƛŘŜƴǘŜ ƻǇŜǊŀǚƛƻƴŀƭŜ 
majore. 

.ŀƴŎŀ bŀǚƛƻƴŀƭŇ ŀ wƻƳŃƴƛŜƛ ƳƻƴƛǘƻǊƛȊŜŀȊŇ ǇŜǊƳŀƴŜƴǘ ƛƴŦǊŀǎǘǊǳŎǘǳǊƛƭŜ ǇƛŜǚŜƛ 
ŦƛƴŀƴŎƛŀǊŜΣ ǇŜƴǘǊǳ ŀ ŀǎƛƎǳǊŀ ŜŦƛŎƛŜƴǚŀ Ǔƛ ǎƛƎǳǊŀƴǚŀ ŀŎŜǎǘƻǊŀ ƞƴ ŦǳƴŎǚƛƻƴŀǊŜΣ ƞƴ 
ǎŎƻǇǳƭ ƳŜƴǚƛƴŜǊƛƛ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜΦ !ŎŜŀǎǘŀ ƛƳǇƭƛŎŇ ƛƴŎƭǳǎƛǾ ƳƻƴƛǘƻǊƛȊŀǊŜŀ Ǔƛ 
testarea planuriƭƻǊ ŘŜ ŀŎǚƛǳƴŜ ƞƴ ŎŀȊǳƭ ƳŀǘŜǊƛŀƭƛȊŇǊƛƛ ǳƴƻǊ ǊƛǎŎǳǊƛΣ Ǉǳǚƛƴ ǇǊƻōŀōƛƭŜΣ 
ŘŀǊ ǇǊŜǾƛȊƛōƛƭŜΦ .ŀƴŎŀ bŀǚƛƻƴŀƭŇ ŀ wƻƳŃƴƛŜƛ ǳǘƛƭƛȊŜŀȊŇ ƞƴ ŀŎŜŀǎǘŇ ŀŎǘƛǾƛǘŀǘŜ 
ǎǘŀƴŘŀǊŘǳƭ ŘŜ ƳƻƴƛǘƻǊƛȊŀǊŜ ŀŘƻǇǘŀǘ ƭŀ ƴƛǾŜƭ ƛƴǘŜǊƴŀǚƛƻƴŀƭΣ ǊŜǎǇŜŎǘƛǾ αtǊƛƴŎƛǇƛƛƭŜ 
pentru infrastructurile pieǚŜƛ ŦƛƴŀƴŎƛŀǊŜέΣ ŀƭŜ ŎŇǊǳƛ ŎŜǊƛƴǚŜ ŀǳ Ŧƻǎǘ ƛƳǇƭŜƳŜƴǘŀǘŜ 
prin Regulamentul BNR nr. 3/2018. 

пΦмΦ {ǘŀōƛƭƛǘŀǘŜŀ ǎƛǎǘŜƳŜƭƻǊ ŘŜ ǇƭŇǚƛ 

CǳƴŎǚƛƻƴŀǊŜŀ ǎƛǎǘŜƳǳƭǳƛ wŜDL{165 

Oƴ ǇŜǊƛƻŀŘŀ ŀƴŀƭƛȊŀǘŇΣ ƴǳ ŀǳ Ŧƻǎǘ ŜŦŜŎǘǳŀǘŜ ƳƻŘƛŦƛŎŇǊƛ ŀǎǳǇǊŀ ǊŜƎǳƭƛƭƻǊ ŘŜ ǎƛǎǘŜƳ 
ale ReGIS.  

Oƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ŦǳƴŎǚƛƻƴŀǊŜŀ ǎƛǎǘŜƳǳƭǳƛΣ ƞƴ ǎŜƳŜǎǘǊǳƭ L ŀƭ ŀƴǳƭǳƛ нлнрΣ 
ǾƻƭǳƳǳƭ ƻǊŘƛƴŜƭƻǊ ŘŜ ǘǊŀƴǎŦŜǊ ŀ ǎŎŇȊǳǘ ƭŀ сΣмм ƳƛƭƛƻŀƴŜΣ ŦŀǚŇ ŘŜ сΣср ƳƛƭƛƻŀƴŜ ŘŜ 
ǘǊŀƴȊŀŎǚƛƛ ƞƴǊŜƎƛǎǘǊŀǘŜ ƞƴ ǎŜƳŜǎǘǊǳƭ LL нлнпΦ 5Ŝ ŀǎŜƳŜƴŜŀΣ ǾŀƭƻŀǊŜŀ ǇƭŇǚƛƭƻǊ 
procesate a înregistrŀǘ ƻ ǎŎŇŘŜǊŜΣ ŀƧǳƴƎŃƴŘ ƭŀ мнΦлмн ƳƛƭƛŀǊŘŜ ƭŜƛΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ 
мпΦпуо ƳƛƭƛŀǊŘŜ ƭŜƛ ƞƴǊŜƎƛǎǘǊŀǘŜ ƞƴ ǇŜǊƛƻŀŘŀ ŀƴǘŜǊƛƻŀǊŇΦ  

Oƴ Řŀǘŀ ŘŜ нт ƛŀƴǳŀǊƛŜ нлнр ŀ Ŧƻǎǘ ƞƴǊŜƎƛǎǘǊŀǘ ŎŜƭ Ƴŀƛ ǊƛŘƛŎŀǘ ƴǳƳŇǊ ŘŜ ǇƭŇǚƛ ƞƴǘǊ-o 
ȊƛΣ ǊŜǎǇŜŎǘƛǾ фоΦлфм ŘŜ ƛƴǎǘǊǳŎǚƛǳƴƛ ŘŜ ǇƭŀǘŇΦ bƻǘŀōƛƭ ŜǎǘŜ ŦŀǇǘǳƭ ŎŇ ƴǳ ŀǳ Ŧƻǎǘ 
ǎŜƳƴŀƭŀǘŜ ŘƛŦƛŎǳƭǘŇǚƛ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ŎŀǇŀŎƛǘŇǚƛƛ ŘŜ ǇǊƻŎŜǎŀǊŜ ŀ ǎƛǎǘŜƳǳƭǳƛΣ ŘŜǓƛ ŀ 
fost îƴǊŜƎƛǎǘǊŀǘ ŀŎŜǎǘ ǾƻƭǳƳ ŎǊŜǎŎǳǘ ŘŜ ǘǊŀƴȊŀŎǚƛƛ166. 

Rata medie de decontare167 a atins nivelul de 100 ƭŀ ǎǳǘŇΣ ƛƭǳǎǘǊŃƴŘ ƻ ŘƛǎŎƛǇƭƛƴŇ 
ŀŘŜŎǾŀǘŇ ƞƴ ǇǊƻŎŜǎǳƭ ŘŜ ŘŜŎƻƴǘŀǊŜΦ ¢ƻǘƻŘŀǘŇΣ ƴƛǾŜƭǳƭ ǊŀǘŜƛ ƳŜŘƛƛ ƭǳƴŀǊŜ ŘŜ 

 
 
164 !ŎŜǎǘ ŎŀǇƛǘƻƭ ŀ Ŧƻǎǘ ŜƭŀōƻǊŀǘ ŘŜ 5ƛǊŜŎǚƛŀ ƳƻƴƛǘƻǊƛȊŀǊŜ ŀ ƛƴŦǊŀǎǘǊǳŎǘǳǊƛƭƻǊ ǇƛŜǚŜƛ ŦƛƴŀƴŎƛŀǊŜ Ǔƛ ŀ ǇƭŇǚƛƭƻǊΦ 
165 wŜDL{ ŜǎǘŜ ŎŜƭ Ƴŀƛ ƛƳǇƻǊǘŀƴǘ ǎƛǎǘŜƳ ŘŜ ǇƭŇǚƛ Řƛƴ wƻƳŃƴƛŀΣ ŀŎŜǎǘŀ ŀǎƛƎǳǊŃƴŘ ŘŜŎƻƴǘŀǊŜŀ ŦƛƴŀƭŇ ǇŜ ōŀȊŇ ōǊǳǘŇ ƞƴ ǘƛƳǇ ǊŜŀƭ ŀ 
ƻǊŘƛƴŜƭƻǊ ŘŜ ǘǊŀƴǎŦŜǊ ŘŜ ŦƻƴŘǳǊƛ ŀƭŜ ǇŀǊǘƛŎƛǇŀƴǚƛƭƻǊ Ǔƛ ŀ ǇƻȊƛǚƛƛƭƻǊ ƴŜǘŜ ŎŀƭŎǳƭŀǘŜ ƞƴ ŎŀŘǊǳƭ ǎƛǎǘŜƳŜƭƻǊ ŀǳȄƛƭƛŀǊŜΦ  
166 {ƛǎǘŜƳǳƭ wŜDL{ ŜǎǘŜ ǇǊƻƛŜŎǘŀǘΣ ŎƻƴŦƻǊƳ ǎǘŀƴŘŀǊŘŜƭƻǊ ŘŜ ƳƻƴƛǘƻǊƛȊŀǊŜ ƞƴ ŘƻƳŜƴƛǳΣ ǎŇ ǎǳǎǚƛƴŇ într-ƻ ƻǊŇ пл ƭŀ ǎǳǘŇ Řƛƴ ǾƻƭǳƳǳƭ 
ŘŜ ǇƭŇǚƛ ƳŀȄƛƳ ŜǎǘƛƳŀǘ ǇŜ ȊƛΣ ǇŜƴǘǊǳ ŀ ǇǊƻŎŜǎŀ ƞƴǘǊ-ǳƴ ƛƴǘŜǊǾŀƭ ǎŎǳǊǘ ŘŜ ǘƛƳǇ ǳƴ ǾƻƭǳƳ ƳŀǊŜ ŘŜ ǇƭŇǚƛ ǊŇƳŀǎŜ ƴŜǇǊƻŎŜǎŀǘŜ Ŏŀ 
ǳǊƳŀǊŜ ŀ ǳƴǳƛ ƛƴŎƛŘŜƴǘ ƳŀƧƻǊ Ǔƛ ŘŜ ŘǳǊŀǘŇ όƛƴŎƭǳǎƛǾ ƞƴ ŎŀȊǳƭ ǳƴǳƛ ƛƴŎƛŘŜƴǘ ŎƛōŜǊƴŜǘƛŎύΦ ¢ƻǘƻŘŀǘŇΣ ǇǳǘŜǊŜŀ ŘŜ ǇǊƻŎŜǎŀǊŜ ŀ ǎŜǊǾerelor 
wŜDL{ ŜǎǘŜ ǎŎŀƭŀōƛƭŇΣ ǇŜƴǘǊǳ ŀ ŀŎƻƳƻŘŀ ǊŀǇƛŘ ŎǊŜǓǘŜǊƛ ǎǳǎǚƛƴǳǘŜ ŀƭŜ ǾƻƭǳƳǳƭǳƛ ŘŜ ǇƭŇǚƛΦ 
167 /ŀƭŎǳƭŀǘŇ Ŏŀ ǊŀǇƻǊǘ ƞƴǘǊŜ ƻǊŘƛƴŜƭŜ ŘŜ ǘǊŀƴǎŦŜǊ ŘŜŎƻƴǘŀǘŜ Ǔƛ ƻǊŘƛƴŜƭŜ ŘŜ ǘǊŀƴǎŦŜǊ ŀŎŎŜǇǘŀǘŜ ƞƴ ǎƛǎǘŜƳΦ 
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disponibilitate168 a fost de 100 ƭŀ ǎǳǘŇΣ ŜǾƛŘŜƴǚƛƛƴŘ ƻ ŦƛŀōƛƭƛǘŀǘŜ ƻǇǘƛƳŇ ŀ 
ǎƛǎǘŜƳǳƭǳƛΣ ŎŀǊŜ ŦǳƴŎǚƛƻƴŜŀȊŇ ǇŜ ǇƭŀǘŦƻǊƳŀ ǘŜƘƴƛŎŇ ƻǇŜǊŀǘŇ ŘŜ ŎŇǘǊŜ ōŀƴŎŀ 
ŎŜƴǘǊŀƭŇΦ 

tǊƻōŀōƛƭƛǘŀǘŜŀ ŘŜ ŀ ǎŜ ƳŀǘŜǊƛŀƭƛȊŀ ǊƛǎŎǳƭ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ ǊŇƳŃƴŜ ǊŜŘǳǎŇΣ ŦŀǇǘ 
ŜǾƛŘŜƴǚƛŀǘ ǇǊƛƴ ŀōǎŜƴǚŀ ǎƛǘǳŀǚƛƛƭƻǊ ƞƴ ŎŀǊŜ ǇƭŇǚƛƭŜ ǎǳƴǘ ōƭƻŎŀǘŜ ƞƴ ŎƻȊƛƭŜ ŘŜ 
ŀǓǘŜǇǘŀǊŜΦ 5Ŝ ŀǎŜƳŜƴŜŀΣ ǎŜ ƻōǎŜǊǾŇ ƻ ŎǊŜǓǘŜǊŜ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŀ ƴǳƳŇǊǳƭǳƛ ŘŜ 
credite intraday ǎƻƭƛŎƛǘŀǘŜ ŘŜ ŎŇǘǊŜ ǇŀǊǘƛŎƛǇŀƴǚƛ ǇŜƴǘǊǳ ŀ ŦŀŎƛƭƛǘŀ ǇƭŇǚƛƭŜ ƞƴ ŎŀŘǊǳƭ 
ReGIS, respectiv de la 176 de credite intraday în al doilea semestru al anului 
2024, la 216 astfel de credite înregistrate în primul semestru al anului 2025. 

bǳƳŇǊǳƭ ŘŜ ǇŀǊǘƛŎƛǇŀƴǚƛ ƭŀ ǎƛǎǘŜƳǳƭ wŜDL{ ŜǎǘŜ ŘŜ ор ŘŜ ŜƴǘƛǘŇǚƛΣ ƛƴŎƭǳǎƛǾ ǎƛǎǘŜƳŜ 
auxiliare.  

Rata de concentrare169 ƭŀ ƴƛǾŜƭǳƭ ǎƛǎǘŜƳǳƭǳƛ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ǳǓƻŀǊŇ ŎǊŜǓǘŜǊŜΣ ŀǘŃǘ 
Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ǾƻƭǳƳǳƭǳƛΣ ŎŃǘ Ǔƛ ŀ ǾŀƭƻǊƛƛ ǘǊŀƴȊŀŎǚƛƛƭƻǊ ǇǊƻŎŜǎŀǘŜΦ wŀǘŀ ŘŜ 
ŎƻƴŎŜƴǘǊŀǊŜ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ǾƻƭǳƳǳƭǳƛ ǘǊŀƴȊŀŎǚƛƛƭƻǊ ŀ ŎǊŜǎŎǳǘ ŘŜ ƭŀ соΣфс ƭŀ ǎǳǘŇ 
la 64,34 ƭŀ ǎǳǘŇΣ ƛŀǊ Ǌŀǘŀ ŘŜ ŎƻƴŎŜƴǘǊŀǊŜ ŀŦŜǊŜƴǘŇ ǾŀƭƻǊƛƛ ǘǊŀƴȊŀŎǚƛƛƭƻǊ ŀ ǇŇǎǘǊŀǘ 
ǘŜƴŘƛƴǚŀ ŘŜ ŎǊŜǓǘŜǊŜ ŘŜ ƭŀ снΣоу ƭŀ ǎǳǘŇ la 64,26 ƭŀ ǎǳǘŇΦ !ŎŜŀǎǘŇ ŜǾƻƭǳǚƛŜ ƴǳ 
ǎŜƳƴŀƭŜŀȊŇ ǳƴ ǊƛǎŎ ŎǊŜǎŎǳǘ, iar valoarea indicatorului ǎǳǎǚƛƴŜ ǊŜȊƛƭƛŜƴǚŀ 
ǎƛǎǘŜƳǳƭǳƛ Ǔƛ ǎǳƎŜǊŜŀȊŇ ƻ ǇǊƻōŀōƛƭƛǘŀǘŜ ǊŜŘǳǎŇ ŘŜ ƳŀƴƛŦŜǎǘŀǊŜ ŀ ǊƛǎŎǳƭǳƛ ŘŜ 
contagiune. 

CǳƴŎǚƛƻƴŀǊŜŀ ǎƛǎǘŜƳǳƭǳƛ {9b¢170 

Oƴ ǇŜǊƛƻŀŘŀ ŀƴŀƭƛȊŀǘŇΣ ƴǳ ŀǳ Ŧƻǎǘ ŜŦŜŎǘǳŀǘŜ ƳƻŘƛŦƛŎŇǊƛ ŀǎǳǇǊŀ ǊŜƎǳƭƛƭƻǊ ŘŜ ǎƛǎǘŜƳ 
ale SENT.  

Referitor la activitatea sistemului SENT, administrat de TRANSFOND S.A., acesta 
ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ǎŎŇŘŜǊŜ ŀ ǾŀƭƻǊƛƛ ǇƭŇǚƛƭƻǊ ǇǊƻŎŜǎŀǘŜΣ ǇŜ ŎƻƳǇƻƴŜƴǘŀ ǇƭŇǚƛ ƳǳƭǘƛǇƭŜΣ 
în lei, ajungând la valoarea de 276,28 miliarde lei în semestrul I al anului 2025, 
comparativ cu semestrul II al anului 2024, când s-au înregistrat 308 miliarde lei. 
5Ŝ ŀǎŜƳŜƴŜŀΣ ƴǳƳŇǊǳƭ ǘǊŀƴȊŀŎǚƛƛƭƻǊ ŀ ǎŎŇȊǳǘ ŘŜ ƭŀ улΣфо ƳƛƭƛƻŀƴŜ ƭŀ тпΣоу 
ƳƛƭƛƻŀƴŜ ŘŜ ǘǊŀƴȊŀŎǚƛƛΣ ƞƴ ǇŜǊƛƻŀŘŀ ŀƴŀƭƛȊŀǘŇΦ  

5ƛǎǘƛƴŎǘ ŘŜ ŎƻƳǇƻƴŜƴǘŀ ǇƭŇǚƛ ƳǳƭǘƛǇƭŜ ƞƴ ƭŜƛΣ ƞƴ ŎŀŘǊǳƭ ǎƛǎǘŜƳǳƭǳƛ {9b¢Σ ŜȄƛǎǘŇ Ǔƛ 
ŎƻƳǇƻƴŜƴǘŀ Ǉƭŀǚƛ ƛƴǎǘŀƴǘ ƞƴ ƭŜƛΦ tŜƴǘǊǳ ŀŎŜŀǎǘŇ ŎƻƳǇƻƴŜƴǘŇ ŀ Ŧƻǎǘ ǊŀǇƻǊǘŀǘ ǳƴ 
ǾƻƭǳƳ ŘŜ фтΣмт ƳƛƭƛƻŀƴŜ ŘŜ ǘǊŀƴȊŀŎǚƛƛΣ ƞƴ ǾŀƭƻŀǊŜ ǘƻǘŀƭŇ ŘŜ мосΣфс ƳƛƭƛŀǊŘŜ ƭŜƛΣ 
pentru semestrul I al anului 2025. 

Oƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ǘǊŀƴȊŀŎǚƛƛƭŜ ƞƴ ŜǳǊƻΣ ǾŀƭƻŀǊŜŀ ƻǊŘƛƴŜƭƻǊ ŘŜ ǇƭŀǘŇ ŎƻƳǇŜƴǎŀǘŜ 
ŀ ŎǊŜǎŎǳǘ ǳǓƻǊ ŘŜ ƭŀ нΣмф ƳƛƭƛŀǊŘŜ ŜǳǊƻ ƭŀ нΣнн ƳƛƭƛŀǊŘŜ ŜǳǊƻΦ /ǳ ǘƻŀǘŜ ŀŎŜǎǘŜŀΣ ǎ-
ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ǳǓƻŀǊŇ ǎŎŇŘŜǊŜ ƞƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ƴǳƳŇǊǳƭ ǘǊŀƴȊŀŎǚƛƛƭƻǊ ŘŜ ǇƭŀǘŇΣ 
respectiv ŘŜ ƭŀ нфт Ƴƛƛ ƭŀ нфп Ƴƛƛ ŘŜ ǘǊŀƴȊŀŎǚƛƛ ƞƴ ǇŜǊƛƻŀŘŀ ŘŜ ǊŜŦŜǊƛƴǚŇΦ 

wŀǘŀ ƭǳƴŀǊŇ ŘŜ ŘƛǎǇƻƴƛōƛƭƛǘŀǘŜ ŀ ǎƛǎǘŜƳǳƭǳƛ ŀ Ŧƻǎǘ ŘŜ ффΣфт ƭŀ ǎǳǘŇ171 pentru 
 

 
168 wŀǘŀ ŘŜ ŘƛǎǇƻƴƛōƛƭƛǘŀǘŜ ŜǎǘŜ ŘŜŦƛƴƛǘŇ Ŏŀ ǊŀǇƻǊǘǳƭ ƞƴǘǊŜ ǇŜǊƛƻŀŘŀ ŜŦŜŎǘƛǾŇ Ǔƛ ŎŜŀ ǇǊƻƎǊŀƳŀǘŇ ŘŜ ŦǳƴŎǚƛƻƴŀǊŜΣ ƞƴ ŎǳǊǎǳƭ ƻǊŀǊǳƭǳi 
ƴƻǊƳŀƭ ŘŜ ŦǳƴŎǚƛƻƴŀǊŜ ŀ ǎƛǎǘŜƳǳƭǳƛΦ 
169 /ŀƭŎǳƭŀǘŇ Ŏŀ ǎǳƳŇ ŀ ŎŜƭƻǊ Ƴŀƛ ƳŀǊƛ р ŎƻǘŜ ƛƴŘƛǾƛŘǳŀƭŜ ŘŜ ǇŀǊǘƛŎƛǇŀǊŜ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ǾŀƭƻǊƛƛ ǎŀǳ ǾƻƭǳƳǳƭǳƛ ƻǊŘƛƴŜƭƻǊ ŘŜ ǘǊŀƴǎfer 

ŘŜŎƻƴǘŀǘŜΦ tǊŀƎǳƭ ŘŜ ŀƭŜǊǘŇ ŜǎǘŜ ŘŜ ул ƭŀ ǎǳǘŇΣ ŘŜǇŇǓƛǊŜŀ ŀŎŜǎǘǳƛŀ ƛƴŘƛŎŃƴŘ ǳƴ ǇƻǘŜƴǚƛŀƭ ǎŜƳƴƛŦƛŎŀǘƛǾ ŘŜ ƳŀƴƛŦŜǎǘŀǊŜ ŀ ǊƛǎŎǳƭui 
sistemic. 
170 {9b¢ ŜǎǘŜ ǳƴ ǎƛǎǘŜƳ ŜƭŜŎǘǊƻƴƛŎ ŘŜ ŎƻƳǇŜƴǎŀǊŜ ƳǳƭǘƛƭŀǘŜǊŀƭŇ ŀ ǇƭŇǚƛƭƻǊ ƛƴǘŜǊōŀƴŎŀǊŜ ŘŜ ƳƛŎŇ ǾŀƭƻŀǊŜ ǘǊŀƴǎƳƛǎŜ ƞƴǘǊŜ 
ǇŀǊǘƛŎƛǇŀƴǚƛΣ ǇŜ ǇŀǊŎǳǊǎǳƭ Ƴŀƛ ƳǳƭǘƻǊ ǎŜǎƛǳƴƛ ȊƛƭƴƛŎŜΦ 
171 [ƛƳƛǘŀ ƳƛƴƛƳŇ ŀŎŎŜǇǘŀǘŇ ǇǊƛƴ ǊŜƎǳƭƛƭŜ ŘŜ ǎƛǎǘŜƳ ŜǎǘŜ ŘŜ фф ƭŀ ǎǳǘŇΦ 
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ǇƭŇǚƛƭŜ ƳǳƭǘƛǇƭŜ ƞƴ ƭŜƛΣ respectiv de 99,98 ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ ǇƭŇǚƛƭŜ ƳǳƭǘƛǇƭŜ ƞƴ ŜǳǊƻΣ 
ŦŀǇǘ ŎŜ ŎƻƴŦƛǊƳŇ ŦǳƴŎǚƛƻƴŀǊŜŀ ƻǇǘƛƳŇ ŀ ǎƛǎǘŜƳǳƭǳƛΦ 

Rata de decontare172 ŀ ƛƴǎǘǊǳŎǚƛǳƴƛƭƻǊ ŘŜ ǇƭŀǘŇ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ƭŜƛ ǎ-ŀ ƳŜƴǚƛƴǳǘ ƭŀ 
un nivel ridicat, respectiv 99,51 ƭŀ ǎǳǘŇΣ ƛƴŘƛŎŃƴŘ ŘƛǎŎƛǇƭƛƴŇ ƞƴ ǇǊƻŎŜǎǳƭ ŘŜ 
ŘŜŎƻƴǘŀǊŜΦ ¢ƻǘƻŘŀǘŇΣ Ǌŀǘŀ ŘŜ ŎƻƳǇŜƴǎŀǊŜ ŜǎǘŜ ŘŜ олΣфм ƭŀ ǎǳǘŇ, comparativ cu 
26,63 ƭŀ ǎǳǘŇ din semestrul anterior, reflectându-ǎŜ ƻ ƎŜǎǘƛƻƴŀǊŜ ŜŦƛŎƛŜƴǘŇ ŀ 
ƭƛŎƘƛŘƛǘŇǚƛƛ ƞƴ ƭŜƛΣ ŦŇǊŇ ŀ ǇǊŜȊŜƴǘŀ ǊƛǎŎǳǊƛ ǎŜƳƴƛŦƛŎŀǘƛǾŜ173. Rata de decontare a 
ƛƴǎǘǊǳŎǚƛǳƴƛƭƻǊ ŘŜ ǇƭŀǘŇ ŜȄǇǊƛƳŀǘŜ ƞƴ ŜǳǊƻ ŀ ǊŇƳŀǎ ŎƻƴǎǘŀƴǘŇ ƭŀ млл ƭŀ ǎǳǘŇ, 
demonstrându-se astfel un nivel ridicat al disciplinei în procesul de derulare al 
ƻǇŜǊŀǚƛǳƴƛƭƻǊ ŘŜ ǇƭŀǘŇΦ  

bǳƳŇǊǳƭ ŘŜ ǇŀǊǘƛŎƛǇŀƴǚƛ ƭŀ ǎƛǎǘŜƳǳƭ {9b¢ ŜǎǘŜ ŘŜ ос ŘŜ ƛƴǎǘƛǘǳǚƛƛΦ wŀǘŀ ŘŜ 
ŎƻƴŎŜƴǘǊŀǊŜ ŀ ǇŀǊǘƛŎƛǇŀƴǚƛƭƻǊ ǇǊƛǾƛƴŘ ǾƻƭǳƳǳƭ ƻǊŘƛƴŜƭƻǊ ŘŜ ǘǊŀƴǎŦŜǊ ƞƴ ƭŜƛ 
ŘŜŎƻƴǘŀǘŜ ƞƴ ǎƛǎǘŜƳǳƭ {9b¢ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ŎǊŜǓǘŜǊŜ ƳƻŘŜǊŀǘŇΣ ŘŜ ƭŀ соΣпо ƭŀ ǎǳǘŇ 
la 63,64 ƭŀ ǎǳǘŇ. Raportat la valoarea ordinelor de transfer în lei decontate, rata 
ŘŜ ŎƻƴŎŜƴǘǊŀǊŜ ŀ ǇŀǊǘƛŎƛǇŀƴǚƛƭƻǊΣ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ǳǓƻŀǊŇ ŎǊŜǓǘŜǊŜ ŘŜ ƭŀ снΣсн la 
ǎǳǘŇ la 62,69 ƭŀ ǎǳǘŇΦ !ŎŜǎǘŜ ŜǾƻƭǳǚƛƛ ǎǳƎŜǊŜŀȊŇ ƻ ŘƛƳƛƴǳŀǊŜ ŀ ǇǊƻōŀōƛƭƛǘŇǚƛƛ ŘŜ 
ŀǇŀǊƛǚƛŜ ŀ ǊƛǎŎǳƭǳƛ ŘŜ ŎƻƴǘŀƎƛǳƴŜ în cadrul sistemului SENT. 

4.2. {ƛǎǘŜƳŜƭŜ ŘŜ ŘŜŎƻƴǘŀǊŜ ŀ ƻǇŜǊŀǚƛǳƴƛƭƻǊ Ŏǳ ƛƴǎǘǊǳƳŜƴǘŜ 

financiare 

CǳƴŎǚƛƻƴŀǊŜŀ ǎƛǎǘŜƳǳƭǳƛ {ŀCLw 

Oƴ ǇŜǊƛƻŀŘŀ ŀƴŀƭƛȊŀǘŇΣ ƴǳ ŀǳ Ŧƻǎǘ ŜŦŜŎǘǳŀǘŜ ƳƻŘƛŦƛŎŇǊƛ ŀǎǳǇǊŀ ǊŜƎǳƭƛƭƻǊ ŘŜ ǎƛǎǘŜƳ 
ale SaFIR.  

wŜŦŜǊƛǘƻǊ ƭŀ ŀŎǘƛǾƛǘŀǘŜŀ ǎƛǎǘŜƳǳƭǳƛΣ ŀŎŜǎǘŀ ŀ ƻǇŜǊŀǘ ƻǇǘƛƳΣ ƞƴǊŜƎƛǎǘǊŃƴŘ ƻ ǊŀǘŇ ŘŜ 
disponibilitate174 de 100 ƭŀ ǎǳǘŇ. 

±ŀƭƻŀǊŜŀ ŀƎǊŜƎŀǘŇ ŀ ƛƴǎǘǊǳƳŜƴǘŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ƞƴǊŜƎƛǎǘǊŀǘŜ ƞƴ ǎƛǎǘŜƳǳƭ {ŀCLw ƞƴ 
ƭŜƛ ƞƴǊŜƎƛǎǘǊŜŀȊŇ ƻ ŎǊŜǓǘŜǊŜ ƭŀ пннΣрр ƳƛƭƛŀǊŘŜ ƭŜƛΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ офс ƳƛƭƛŀǊŘŜ ƭŜƛ 
în semestrul precedent.  

9ǎǘŜ ŜǾƛŘŜƴǚƛŀǘŇΣ ŘŜ ŀǎŜƳŜƴŜŀΣ ƻ ŎǊŜǓǘŜǊŜ ƞƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ƴǳƳŇǊǳƭ ŘŜ 
ǘǊŀƴȊŀŎǚƛƛΣ ǊŜǎǇŜŎǘƛǾ ŘŜ ƭŀ нсΦспп ƭŀ нфΦтфу ǘǊŀƴȊŀŎǚƛƛ175, acestea atingând, în 
primul semestru al anului 2025, valoarea de 833 miliarde lei comparativ 560 
miliarde lei în semestrul II din anul 2024. 

bǳƳŇǊǳƭ ǘǊŀƴȊŀŎǚƛƛƭƻǊ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ŜǳǊƻ ŀ ǎŎŇȊǳǘ ŘŜ ƭŀ рно ƭŀ ост ǘǊŀƴȊŀŎǚƛƛ ƞƴ 
ǇŜǊƛƻŀŘŀ ŘŜ ǊŜŦŜǊƛƴǚŇΦ /ǳ ǘƻŀǘŜ ŀŎŜǎǘŜŀΣ ǾŀƭƻŀǊŜŀ ŀŎŜǎǘƻǊ ǘǊŀƴȊŀŎǚƛƛ ŀ ƞƴǊŜƎƛǎǘǊŀǘ 
ƻ ŎǊŜǓǘŜǊŜ ǎŜƳƴƛŦƛŎŀǘƛǾŇ, de la 1,5 miliarde euro la 4 miliarde euro. 

¢ƻǘƻŘŀǘŇΣ ƞƴ ǇǊƛƳǳƭ ǎŜƳŜǎǘǊǳ ŀƭ ŀƴǳƭǳƛ нлнрΣ ǘǊŀƴǎŦŜǊǳǊƛƭŜ ŦŇǊŇ ǇƭŀǘŇ ŀǳ ŎǊŜǎŎǳǘ 
Ŏŀ Ǔƛ ǾƻƭǳƳ ŦŀǚŇ ŘŜ ǎŜƳŜǎǘǊǳƭ LL ŀƭ ŀƴǳƭǳƛ нлнпΣ ǊŜǎǇŜŎǘƛǾ ŘŜ ƭŀ пΦлнн ŘŜ 
transferuri la 5.093 de transferuri.  

 
 
172 /ŀƭŎǳƭŀǘŇ Ŏŀ ǊŀǇƻǊǘ ƞƴǘǊŜ ǾŀƭƻŀǊŜŀ ƻǊŘƛƴŜƭƻǊ ŘŜ ǘǊŀƴǎŦŜǊ ŎƻƳǇŜƴǎŀǘŜ-ŘŜŎƻƴǘŀǘŜ Ǔƛ ǾŀƭƻŀǊŜŀ ƻǊŘƛƴŜƭƻǊ ŘŜ ǘǊŀƴǎŦŜǊ ǇǊƻŎŜǎŀǘŜΦ 
173 tǊŀƎǳƭ ŘŜ ŀƭŜǊǘŇ ƞƭ ǊŜǇǊŜȊƛƴǘŇ ƻ ǊŀǘŇ ŘŜ ŎƻƳǇŜƴǎŀǊŜ ǎǳō мл ƭŀ ǎǳǘŇΣ ŎǳǇƭŀǘŇ Ŏǳ ǇƻȊƛǚƛƛ ƴŜǘŜ ŘŜōƛǘƻŀǊŜ ŘŜ ǾŀƭƻǊƛ ƳŀǊƛΣ ŎŜŜŀ ŎŜ 
ǇƻŀǘŜ ŎŀǳȊŀ ǊƛǎŎǳǊƛ ǎƛǎǘŜƳƛŎŜ ŘŀŎŇ ǳƴ ǇŀǊǘƛŎƛǇŀƴǘ ŎǊƛǘƛŎ ƴǳ ǇŀǊǘƛŎƛǇŇ ƭŀ ŘŜŎƻƴǘŀǊŜΦ 
174wŀǘŀ ŘŜ ŘƛǎǇƻƴƛōƛƭƛǘŀǘŜ ǊŜǇǊŜȊƛƴǘŇ ǊŀǇƻǊǘǳƭ ƞƴǘǊŜ ǇŜǊƛƻŀŘŀ ŜŦŜŎǘƛǾŇ Ǔƛ ŎŜŀ ǇǊƻƎǊŀƳŀǘŇ ŘŜ ŦǳƴŎǚƛƻƴŀǊŜΣ ƞƴ ŎǳǊǎǳƭ ƻǊŀǊǳƭǳƛ ƴƻǊƳal 
ŘŜ ŦǳƴŎǚƛƻƴŀǊŜ ŀ ǎƛǎǘŜƳǳƭǳƛΦ 
175 /ŀǇŀŎƛǘŀǘŜŀ ŘŜ ǇǊƻŎŜǎŀǊŜ ŀ ǎƛǎǘŜƳǳƭǳƛ ǇŜǊƳƛǘŜ ǾƻƭǳƳŜƭŜ Ƴǳƭǘ Ƴŀƛ ƳŀǊƛ ŘŜ ƛƴǎǘǊǳŎǚƛǳƴƛ ŘŜŎƻƴǘŀǘŜΦ 
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Ratele de decontare176 ŀ ǘǊŀƴȊŀŎǚƛƛƭƻǊ ǎ-ŀǳ ƳŜƴǚƛƴǳǘ ƭŀ ƴƛǾŜƭǳǊƛ ǊƛŘƛŎŀǘŜΣ ǊŜǎǇŜŎǘƛǾ 
99,58 ƭŀ ǎǳǘŇ pentru ƻǇŜǊŀǚƛǳƴƛƭŜ ƞƴ ƭŜƛΣ Ǔƛ млл ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ ǘǊŀƴȊŀŎǚƛƛƭŜ ƞƴ ŜǳǊƻΣ 
ǾŀƭƻǊƛ ŎŜ ǊŜƭŜǾŇ ƻ ŘƛǎŎƛǇƭƛƴŇ ōǳƴŇ ŀ ŘŜŎƻƴǘŇǊƛƛΦ 

bǳƳŇǊǳƭ ŘŜ ǇŀǊǘƛŎƛǇŀƴǚƛ ƭŀ ǎƛǎǘŜƳǳƭ {ŀCLw ŜǎǘŜ ŘŜ ом ŘŜ ƛƴǎǘƛǘǳǚƛƛΣ Řƛƴ ŎŀǊŜΥ нс 
ƛƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘΣ о ŘŜǇƻȊƛǘŀǊƛ ŎŜƴǘǊŀƭƛΣ .ŀƴŎŀ bŀǚƛƻƴŀƭŇ ŀ wƻƳŃƴƛŜƛ Ǔƛ 
aƛƴƛǎǘŜǊǳƭ CƛƴŀƴǚŜƭƻǊ tǳōƭƛŎŜΦ 

CǳƴŎǚƛƻƴŀǊŜŀ ǎƛǎǘŜƳǳƭǳƛ wƻ/ƭŜŀǊ 

Oƴ ǇŜǊƛƻŀŘŀ ŀƴŀƭƛȊŀǘŇΣ 5ŜǇƻȊƛǘŀǊǳƭ /ŜƴǘǊŀƭ {Φ!Φ ς administratorul sistemului de 
ŘŜŎƻƴǘŀǊŜ ŀ ƻǇŜǊŀǚƛǳƴƛƭƻǊ Ŏǳ ƛƴǎǘǊǳƳŜƴǘŜ ŦƛƴŀƴŎƛŀǊŜ wƻ/ƭŜŀǊ ς ŀ ƻōǚƛƴǳǘ 
ŀǇǊƻōŀǊŜŀ .bw ǇŜƴǘǊǳ ŀ ŜŦŜŎǘǳŀ ǳƴŜƭŜ ƳƻŘƛŦƛŎŇǊƛ ŀƭŜ ǊŜƎǳƭƛƭƻǊ ŘŜ ǎƛǎǘŜƳΦ !ŎŜǎǘŜ 
ƳƻŘƛŦƛŎŇǊƛ ŀǳ ǾƛȊŀǘΣ ƞƴ ǇǊƛƴŎƛǇŀƭΣ ƳƻŘƛŦƛŎŇǊƛ Ǔƛ ŎƻƳǇƭŜǘŇǊƛ ǇŜƴǘǊǳ ƻ Ƴŀƛ ƳŀǊŜ 
ŎƭŀǊƛǘŀǘŜ ŀ ǘŜȄǘǳƭǳƛ ǎŀǳ ŀŎǘǳŀƭƛȊŇǊƛ ǊŜȊǳƭǘŀǘŜ Ŏŀ ŦƛƛƴŘ ƴŜŎŜǎŀǊŜ Řƛƴ ŀŎǘƛǾƛǘŀǘŜŀ 
ŎǳǊŜƴǘŇ ŀ 5ŜǇƻȊƛǘŀǊǳƭǳƛ /ŜƴǘǊŀƭΣ ǇǊŜŎǳƳ Ǔƛ ǳǊƳŀǊŜ ŀ ƛƳǇƭŜƳŜƴǘŇǊƛƭƻǊ 
ƳƻŘƛŦƛŎŇǊƛƭƻǊ ŀŘǳǎŜ [ŜƎƛƛ ƴǊΦ нпκнлмт ǇǊƛǾƛƴŘ ŜƳƛǘŜƴǚii de instrumente financiare 
Ǔƛ ƻǇŜǊŀǚƛǳƴƛ ŘŜ ǇƛŀǚŇ ǇǊƛƴ [ŜƎŜŀ ƴǊΦ ммκнлнрΣ ƞƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ Ǉƛŀǚŀ ŘŜ 
capital. 

{ƛǎǘŜƳǳƭ wƻ/ƭŜŀǊ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ŦǳƴŎǚƛƻƴŜȊŜ ƴƻǊƳŀƭΣ ŦŇǊŇ ƛƴŎƛŘŜƴǘŜ 
ƻǇŜǊŀǚƛƻƴŀƭŜΦ 

4.3. LƴŎƛŘŜƴǘŜ ƻǇŜǊŀǚƛƻƴŀƭŜ Ǔƛ ŘŜ ǎŜŎǳǊƛǘŀǘŜ ƭŀ ƴƛǾŜƭǳƭ 

ǇǊŜǎǘŀǘƻǊƛƭƻǊ ŘŜ ǎŜǊǾƛŎƛƛ ŘŜ ǇƭŀǘŇ 

/ŀŘǊǳƭ ŘŜ ǊŜƎƭŜƳŜƴǘŀǊŜ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ǊŀǇƻǊǘŀǊŜŀ ƛƴŎƛŘŜƴǘŜƭƻǊ ƻǇŜǊŀǚƛƻƴŀƭŜ Ǔƛ ŘŜ 
ǎŜŎǳǊƛǘŀǘŜ ƳŀƧƻǊŜ ŀ Ŧƻǎǘ ƳƻŘƛŦƛŎŀǘΣ Ŏŀ ǳǊƳŀǊŜ ŀ ŀǇƭƛŎŇǊƛƛΣ ƞƴŎŜǇŃƴŘ Ŏǳ Řŀǘŀ ŘŜ 
17.01.2025, a noilor prevederi incluse în cadrul Regulamentului (UE) 2022/2554 
ǇǊƛǾƛƴŘ ǊŜȊƛƭƛŜƴǚŀ ƻǇŜǊŀǚƛƻƴŀƭŇ ŘƛƎƛǘŀƭŇ ŀ ǎŜŎǘƻǊǳƭǳƛ ŦƛƴŀƴŎƛŀǊ Ǔƛ ŘŜ ƳƻŘƛŦƛŎŀǊŜ ŀ 
Regulamentelor (CE) nr. 1060/2009, (UE) nr. 648/2012, (UE) nr. 600/2014, (UE) 
ƴǊΦ флфκнлмп Ǔƛ ό¦9ύ нлмсκмлмм ό5hw!ύ Ǔƛ ŀ ƭŜƎƛǎƭŀǚƛŜƛ ŜƳƛǎŜ ƞƴ ōŀȊŀ ŀŎŜǎǘǳƛ 
regulament.  

9ƴǘƛǘŇǚƛƭŜ ŦƛƴŀƴŎƛŀǊŜ ŘŜ ǘƛǇǳƭ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘΣ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ǇƭŀǘŇΣ 
ŦǳǊƴƛȊƻǊƛƭƻǊ ǎǇŜŎƛŀƭƛȊŀǚƛ ƞƴ ǎŜǊǾƛŎƛƛ ŘŜ ƛƴŦƻǊƳŀǊŜ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ŎƻƴǘǳǊƛ Ǔƛ ƛƴǎǘƛǘǳǚƛƛƭƻǊ 
ŜƳƛǘŜƴǘŜ ŘŜ ƳƻƴŜŘŇ ŜƭŜŎǘǊƻƴƛŎŇ ǘǊŜōǳƛŜ ǎŇ ŎƭŀǎƛŦƛŎŜ ƛƴŎƛŘŜƴǘŜƭŜ ƳŀƧƻǊŜ ƭŜƎŀǘŜ 
de TIC (¢ŜƘƴƻƭƻƎƛŀ ƛƴŦƻǊƳŀǚƛŜƛ Ǔƛ ŎƻƳǳƴƛŎŀǚƛƛƭƻǊύ Ǔƛ ƛƴŎƛŘŜƴǘŜƭŜ ƻǇŜǊŀǚƛƻƴŀƭŜ ǎŀǳ 
ŘŜ ǎŜŎǳǊƛǘŀǘŜ ƳŀƧƻǊŜ ƭŜƎŀǘŜ ŘŜ ǇƭŇǚƛΣ ŎƻƴŦƻǊƳ ǇǊŜǾŜŘŜǊƛƭƻǊ Regulamentului 
delegat (UE) 2024/1772 al Comisiei de completare a Regulamentului (UE) 
нлннκнррп ŀƭ tŀǊƭŀƳŜƴǘǳƭǳƛ 9ǳǊƻǇŜŀƴ Ǔƛ ŀƭ /ƻƴǎƛƭƛǳƭǳƛ ƞƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ 
ǎǘŀƴŘŀǊŘŜƭŜ ǘŜƘƴƛŎŜ ŘŜ ǊŜƎƭŜƳŜƴǘŀǊŜ ŎŀǊŜ ǇǊŜŎƛȊŜŀȊŇ ŎǊƛǘŜǊƛƛƭŜ ŘŜ ŎƭŀǎƛŦƛŎŀǊŜ ŀ 
ƛƴŎƛŘŜƴǘŜƭƻǊ ƭŜƎŀǘŜ ŘŜ ¢L/ Ǔƛ ŀ ŀƳŜƴƛƴǚŇǊƛƭƻǊ ŎƛōŜǊƴŜǘƛŎŜΣ ǎǘŀōƛƭŜǎŎ ǇǊŀƎǳǊƛƭŜ ŘŜ 
ǎŜƳƴƛŦƛŎŀǚƛŜ Ǔƛ ŘŜǘŀƭƛƛƭŜ ǊŀǇƻŀǊǘŜƭƻǊ ǇǊƛǾƛƴŘ ƛƴŎƛŘŜƴǘŜƭŜ majore.  

¢ƻǘƻŘŀǘŇΣ ŜƴǘƛǘŇǚƛƭŜ ŦƛƴŀƴŎƛŀǊŜ Ǉƻǘ ƴƻǘƛŦƛŎŀ ǾƻƭǳƴǘŀǊ ŀǳǘƻǊƛǘŇǚƛƛ ŎƻƳǇŜǘŜƴǘŜ 
ŀƳŜƴƛƴǚŇǊƛƭŜ ŎƛōŜǊƴŜǘƛŎŜ ǎŜƳƴƛŦƛŎŀǘƛǾŜ ŘŜǘŜŎǘŀǘŜΣ ŎŜŜŀ ŎŜ ŦŀŎƛƭƛǘŜŀȊŇ ǎŎƘƛƳōǳƭ ŘŜ 
ƛƴŦƻǊƳŀǚƛƛ Ǔƛ ŎƻƴǘǊƛōǳƛŜ ƭŀ ŜŦƻǊǘǳǊƛƭŜ ŎƻƭŜŎǘƛǾŜ ŘŜ ŎƻƴǎƻƭƛŘŀǊŜ ŀ ǎŜŎǳǊƛǘŇǚƛƛ 
cibernetice la nivelul sistemului financiar. 

wŀǇƻǊǘŀǊŜŀ ƛƴŎƛŘŜƴǘŜƭƻǊ ƳŀƧƻǊŜ Ǔƛ ŀ ŀƳŜƴƛƴǚŇǊƛƭƻǊ ŎƛōŜǊƴŜǘƛŎŜ ǎŜƳƴƛŦƛŎŀǘƛǾŜ ǎŜ 
ǊŜŀƭƛȊŜŀȊŇ ŎƻƴŦƻǊƳ ǇǊŜǾŜŘŜǊƛƭƻǊ Regulamentului delegat (UE) 2025/301 al 
Comisiei de completare a Regulamentului (UE) 2022/2554 al Parlamentului 

 
 
176 /ŀƭŎǳƭŀǘŇ Ŏŀ ǊŀǇƻǊǘ ƞƴǘǊŜ ǾŀƭƻŀǊŜŀ ƻǊŘƛƴŜƭƻǊ ŘŜ ǘǊŀƴǎŦŜǊ ŎƻƳǇŜƴǎŀǘŜ-ŘŜŎƻƴǘŀǘŜ Ǔƛ ǾŀƭƻŀǊŜŀ ƻǊŘƛƴŜƭƻǊ ŘŜ ǘǊŀƴǎŦŜǊ ǇǊƻŎŜǎŀǘŜΦ 



 

112                                                                                                      .!b/! b!¤Lhb![( ! wha$bL9L 
 

9ǳǊƻǇŜŀƴ Ǔƛ ŀƭ /ƻƴǎƛƭƛǳƭǳƛ ƞƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ǎǘŀƴŘŀǊŘŜƭŜ ǘŜƘƴƛŎŜ ŘŜ 
ǊŜƎƭŜƳŜƴǘŀǊŜ ŎŀǊŜ ǇǊŜŎƛȊŜŀȊŇ Ŏƻƴǚƛƴǳǘǳƭ Ǔƛ ǘŜǊƳŜƴŜƭŜ ǇŜƴǘǊǳ ƴƻǘƛŦƛŎŀǊŜŀ ƛƴƛǚƛŀƭŇ 
ǇǊƛǾƛƴŘ ƛƴŎƛŘŜƴǘŜƭŜ ƳŀƧƻǊŜ ƭŜƎŀǘŜ ŘŜ ¢L/ Ǔƛ ǇŜƴǘǊǳ ǊŀǇƻǊǘǳƭ ƛƴǘŜǊƳŜŘƛŀǊ Ǔƛ ǊŀǇƻǊǘǳƭ 
final aferente, precuƳ Ǔƛ Ŏƻƴǚƛƴǳǘǳƭ ƴƻǘƛŦƛŎŇǊƛƛ ǾƻƭǳƴǘŀǊŜ ǇǊƛǾƛƴŘ ŀƳŜƴƛƴǚŇǊƛƭŜ 
cibernetice semnificative. 

În primul semestru al anului 2025, BNRΣ ƞƴ ŎŀƭƛǘŀǘŜ ŘŜ ŀǳǘƻǊƛǘŀǘŜ ŎƻƳǇŜǘŜƴǘŇΣ ƴǳ 
ŀ ǇǊƛƳƛǘ ƴƻǘƛŦƛŎŇǊƛ ǇǊƛǾƛƴŘ ŀƳŜƴƛƴǚŇǊƛ ŎƛōŜǊƴŜǘƛŎŜ ǎŜƳƴƛŦƛŎŀǘƛǾŜΦ wŜŦŜǊƛǘƻǊ ƭŀ 
ƛƴŎƛŘŜƴǘŜΣ у ǇǊŜǎǘŀǘƻǊƛ ŘŜ ǎŜǊǾƛŎƛƛ ŘŜ ǇƭŀǘŇ όt{tύ ŀǳ ǊŀǇƻǊǘŀǘ ōŇƴŎƛƛ ŎŜƴǘǊŀƭŜ ǳƴ 
ƛƴŎƛŘŜƴǘ ŘŜ ǎŜŎǳǊƛǘŀǘŜ ƳŀƧƻǊ Ǔƛ мн ƛƴŎƛŘŜƴǘŜ ƻǇŜǊŀǚƛonale majore, din care patru 
au fost reclasificate ca non-ƳŀƧƻǊŜΣ ǇŜ ōŀȊŀ ŜǾŀƭǳŇǊƛƛ ŎƻƴǘƛƴǳŜ ǊŜŀƭƛȊŀǘŜ ŘŜ 
ŜƴǘƛǘŇǚƛƭŜ ŀŦŜŎǘŀǘŜ ǎŀǳ ƭŀ ǎƻƭƛŎƛǘŀǊŜŀ ōŇƴŎƛƛ ŎŜƴǘǊŀƭŜ, Grafic 4.1.  

¢ǊŜƛ ŘƛƴǘǊŜ ŀŎŜǎǘŜŀ ŀǳ Ŧƻǎǘ ŘŜǘŜǊƳƛƴŀǘŜ ŘŜ ŎŀǳȊŜ ŜȄǘŜǊƴŜΣ ŎŜŜŀ ŎŜ ƛƴŘƛŎŇ 
ƴŜŎŜǎƛǘŀǘŜŀ ŘŜ ŀ ƳƻƴƛǘƻǊƛȊŀ ŦǳǊƴƛȊƻǊƛƛ ǘŜǊǚƛ ŘŜ ǎŜǊǾƛŎƛƛ ¢L/ ƞƴ ƳƻŘ ŀŘŜŎǾŀǘΦ  

LƴŎƛŘŜƴǘŜƭŜ ƻǇŜǊŀǚƛƻƴŀƭŜ ƳŀƧƻǊŜ ǊŀǇƻǊǘŀǘŜ ŀǳ Ŧƻǎǘ ŎŀǳȊŀǘŜ ŘŜ (i) ƳƻƴƛǘƻǊƛȊŀǊŜŀ Ǔƛ 
ŎƻƴǘǊƻƭǳƭ ŘŜŦƛŎƛǘŀǊ ŀƭ ǇǊƻŎŜǎŜƭƻǊ ǎŀǳ ƎŜǎǘƛƻƴŀǊŜŀ ŜǊƻƴŀǘŇ ŀ ŎŀǇŀŎƛǘŇǚƛƛ ŘŜ 
ǇǊƻŎŜǎŀǊŜΣ ƛŘŜƴǘƛǘŇǚƛƛ Ǔƛ ŀŎŎŜǎǳƭǳƛΣ (ii) ŘƛǎŦǳƴŎǚƛƻƴŀƭƛǘŇǚƛ ƭŀ ƴƛǾŜƭǳƭ ǇǊƻŎŜǎŜƭƻǊΣ 
ǎƛǎǘŜƳŜƭƻǊ ǎŀǳ ƛƴŦǊŀǎǘǊǳŎǘǳǊƛƛ ǳǘƛƭƛȊŀǘŜ Ǔƛ (iii) ƎŜǎǘƛƻƴŀǊŜŀ ǎŎƘƛƳōŇǊƛƭƻǊ Ǔƛ ŜǊƻǊƛ 
ǇǊƛǾƛƴŘ ŎƻƴŦƛƎǳǊŀǚƛƛ ŀƭŜ ǊŜǚŜƭŜƭƻǊ Ǔƛ ǎƻŦǘǿŀǊŜ-ului.  

5ǳǊŀǘŀ ŘŜ ƳŀƴƛŦŜǎǘŀǊŜ ŀ ƛƴŎƛŘŜƴǘŜƭƻǊ ŀ Ŧƻǎǘ ǊŜƭŀǘƛǾ ǊŜŘǳǎŇ Ǔƛ ƴǳ ŀ ŘŜǇŇǓƛǘ нн ƻǊŜΣ 
Ŏǳ ŜȄŎŜǇǚƛŀ ǳƴǳƛ ƛƴŎƛŘŜƴǘ ŎŀǊŜ ŀ ƴŜŎŜǎƛǘŀǘ ŘŜŎƻƴǘŀǊŜŀ ƻǇŜǊŀǚƛǳƴƛƭƻǊ ŘŜ ǇƭŀǘŇ ǇŜ 
ǇŀǊŎǳǊǎǳƭ ǳǊƳŇǘƻŀǊŜƛ ȊƛƭŜΦ LƴŘƛǎǇƻƴƛōƛƭƛǘŀǘŜŀ ǎŜǊǾƛŎƛƛƭƻǊ ŀŦŜŎǘŀǘŜ ŘŜ ƛƴŎƛŘŜƴǘŜƭŜ 
raportate nǳ ŀ ŘŜǇŇǓƛǘ мп ƻǊŜΦ  

Impactul incidentelor majore manifestate s-a materializat prin indisponibilitatea 
ǎŀǳ ǇŜǊŦƻǊƳŀƴǚŀ ǎŎŇȊǳǘŇ ŀ ǳƴƻǊ ǎŜǊǾƛŎƛƛ ŎŀǊŜ ǇǊƛǾŜǎŎΥ (i) ƛƴƛǚƛŜǊŜŀ ŘŜ ƻǇŜǊŀǚƛǳƴƛ 
ŘŜ ǇƭŀǘŇ Ŏǳ ƛƴǎǘǊǳƳŜƴǘŜ ŘŜ ǇƭŀǘŇ ŜƭŜŎǘǊƻƴƛŎŇ ŘŜ ǘƛǇ ŎŀǊŘΣ ƛƴŎƭǳǎƛǾ ƻǇŜǊŀǚƛǳƴƛ ŘŜ 
ǊŜǘǊŀƎŜǊŜκŘŜǇǳƴŜǊŜ ŘŜ ƴǳƳŜǊŀǊ όƛƳǇƻǎƛōƛƭƛǘŀǘŜŀ ǳǘƛƭƛȊŇǊƛƛ ŎŀǊŘǳǊƛƭƻǊ ƭŀ ǘŜǊƳƛƴŀƭŜ 
POS/ATM), (ii) ŘŜŎƻƴǘŀǊŜŀ ƻǇŜǊŀǚƛǳƴƛƭƻǊ ŘŜ ǇƭŀǘŇ ŀǳǘƻǊƛȊŀǘŜ Ǔƛ (iii) acceptarea 
ƻǇŜǊŀǚƛǳƴƛƭƻǊ ŘŜ ǇƭŀǘŇΣ ƛƴŎƭǳǎƛǾ ŀ ŎŜƭƻǊ ƛƴƛǚƛŀǘŜ Ŏǳ ƛƴǎǘǊǳƳŜƴǘŜ ŘŜ ǇƭŀǘŇ 
ŜƭŜŎǘǊƻƴƛŎŇ ŘŜ ǘƛǇ ŎŀǊŘΦ LƴŎƛŘŜƴǘŜƭŜ ǊŀǇƻǊǘŀǘŜ ŘŜ ǇǊŜǎǘŀǘƻǊƛƛ ŘŜ ǎŜǊǾƛŎƛƛ ŘŜ ǇƭŀǘŇ 
nu au avut impact asupra serviciilor furnizate în alte state membre. 

bǳƳŇǊǳƭ ƳŜŘƛǳ ŘŜ ǳǘƛƭƛȊŀǘƻǊƛ ŘŜ ǎŜǊǾƛŎƛƛ ŘŜ ǇƭŀǘŇ ŀŦŜŎǘŀǚƛ ŘŜ ƛƴŎƛŘŜƴǘŜƭŜ ƳŀƧƻǊŜΣ 
ƛƴŎƭǳǎƛǾ ŘŜ ŎŜƭŜ ǊŜŎƭŀǎƛŦƛŎŀǘŜ ǳƭǘŜǊƛƻǊΣ ŀ Ŧƻǎǘ ŘŜ сΦупсΣ ƛŀǊ ƴǳƳŇǊǳƭ ƳŜŘƛǳ ŀƭ 
ƻǇŜǊŀǚƛǳƴƛƭƻǊ ŘŜ ǇƭŀǘŇ ŀŦŜŎǘŀǘŜ ŀ Ŧƻǎǘ ŘŜ млΦпфоΦ ±ŀƭƻǊƛƭŜ ŎƻƳǳƴƛŎŀǘŜ ŘŜ 
prestatorii de serviciƛ ŘŜ ǇƭŀǘŇ ǊŜǇǊŜȊƛƴǘŇ ŀǘŃǘ ǾŀƭƻǊƛ ǊŜŀƭŜ ŎŃǘ Ǔƛ ŜǎǘƛƳŇǊƛ 
ŎŀƭŎǳƭŀǘŜΣ ǊŀǇƻǊǘŀǘ ƭŀ ŘŀǘŜƭŜ ŘƛǎǇƻƴƛōƛƭŜ Řƛƴ ǇŜǊƛƻŀŘŜ ŘŜ ǊŜŦŜǊƛƴǚŇ ŎƻƳǇŀǊŀōƛƭŜΦ 

Grafic 4.1.  Structura incidentelor raportate în semestrul 1 al anului 2025 

 

Sursa: BNR 
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.ŀƴŎŀ bŀǚƛƻƴŀƭŇ ŀ wƻƳŃƴƛŜƛ ŀ ǇǊƛƳƛǘ ƴƻǘƛŦƛŎŇǊƛ ǇǊƛǾƛƴŘ ƛƴŎƛŘŜƴǘŜ ƳŀƧƻǊŜ 
înregistrate în alte state mŜƳōǊŜ ŎŀǊŜ ŀǳ ŀŦŜŎǘŀǘ ŜƴǘƛǘŇǚƛ ŦƛƴŀƴŎƛŀǊŜ ŎŀǊŜ 
ƻǇŜǊŜŀȊŇ ƞƴ wƻƳŃƴƛŀ ǎŀǳ ŎƭƛŜƴǚƛ ŀƛ ŀŎŜǎǘƻǊŀΣ ŘŀǊ ƴƛŎƛǳƴǳƭ ŘƛƴǘǊŜ ŀŎŜǎǘŜ ƛƴŎƛŘŜƴǘŜ 
ƴǳ ŀ ŀǾǳǘ ƛƳǇŀŎǘ ŀǎǳǇǊŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜΦ !ŎŜǎǘ ǎŎƘƛƳō ŘŜ ƛƴŦƻǊƳŀǚƛƛ ƭŀ 
ƴƛǾŜƭǳƭ ¦ƴƛǳƴƛƛ 9ǳǊƻǇŜƴŜΣ ŦŀŎƛƭƛǘŜŀȊŇ ƻ ǊŜŀŎǚƛŜ ǊŀǇƛŘŇ ŀ ŀǳǘƻǊƛǘŇǚƛƭƻǊ ŎƻƳǇŜǘŜƴǘŜ 
ƞƴ ǾŜŘŜǊŜŀ ǇǊƻǘŜƧŇǊƛƛ ƛƴǘŜǊŜǎŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ŀƭŜ ŎƻƴǎǳƳŀǘƻǊƛƭƻǊ ŘŜ ǎŜǊǾƛŎƛƛ ŘŜ 
ǇƭŀǘŇΣ ǇǊŜŎǳƳ Ǔƛ ǇŜƴǘǊǳ salvgardarea ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜΦ 

 

4.4. LƴƻǾŀǚƛƛ ǘŜƘƴƻƭƻƎƛŎŜ Ǔƛ ǎŜŎǳǊƛǘŀǘŜŀ ǎŜǊǾƛŎƛƛƭƻǊ ŘŜ ǇƭŀǘŇ 

Prin intermediul punctului de contact FinTech Innovation Hub, .ŀƴŎŀ bŀǚƛƻƴŀƭŇ 
ŀ wƻƳŃƴƛŜƛ ŀǎƛƎǳǊŇ ƳƻƴƛǘƻǊƛȊŀǊŜŀΣ ǇŜ ōŀȊŇ ŎƻƴǘƛƴǳŇ Ǔƛ ǎƛǎǘŜƳŀǘƛŎΣ ŀ ǎƻƭǳǚƛƛƭƻǊ 
ƛƴƻǾŀǘƻŀǊŜ ŘŜȊǾƻƭǘŀǘŜ ƞƴ ŘƻƳŜƴƛǳƭ ǎŜǊǾƛŎƛƛƭƻǊ Ǔƛ ƛƴǎǘǊǳƳŜƴǘŜƭƻǊ ŘŜ ǇƭŀǘŇΦ Oƴ 
ǇǊƛƳǳƭ ǎŜƳŜǎǘǊǳ ŀƭ ŀƴǳƭǳƛ нлнр ŀǳ Ŧƻǎǘ ǊŜŎŜǇǚƛƻƴŀǘŜ ǇǊƛƴ ƛƴǘŜǊƳŜŘƛǳƭ ŀŎŜǎǘǳƛ 
punct dŜ ŎƻƴǘŀŎǘ ǓŀǎŜ ŀǇƭƛŎŀǚƛƛΣ ŘƛƴǘǊ-ǳƴ ƴǳƳŇǊ ǘƻǘŀƭ ŘŜ тр ŘŜ ŀǇƭƛŎŀǚƛƛ ǇǊƛƳƛǘŜ 
ǇŃƴŇ ƞƴ ǇǊŜȊŜƴǘΦ  

tǊƻǾƻŎŇǊƛƭŜ ƭŜƎŀǘŜ ŘŜ ǎŜŎǳǊƛǘŀǘŜŀ ǎŜǊǾƛŎƛƛƭƻǊ ŘŜ ǇƭŀǘŇ ǾƛȊŜŀȊŇ ƞƴ ǇǊƛƴŎƛǇŀƭ 
ŦŜƴƻƳŜƴǳƭ ŘŜ ŦǊŀǳŘŇ ŎŀǊŜ ǊŜǇǊŜȊƛƴǘŇ ƻ ŀƳŜƴƛƴǚŀǊŜ ŎƻƴǎǘŀƴǘŇΣ ŀŦƭŀǘŇ ƞƴ ŎƻƴǘƛƴǳŇ 
ǎŎƘƛƳōŀǊŜ Ǔƛ ŎŀǊŜ ƴŜŎŜǎƛǘŇ ǳƴ ŜŦƻǊǘ ŎƻƻǊŘƻƴŀǘ ƞƴǘǊŜ ǇǊŜǎǘŀǘƻǊƛ ŘŜ ǎŜǊǾƛŎƛƛ Ǔƛ 
ŀǳǘƻǊƛǘŇǚƛΦ .bw ƞƴ ŀŎǘƛǾƛǘŀǘŜŀ ǎŀ ŘŜ ƳƻƴƛǘƻǊƛȊŀǊŜ ŀ ǎŜǊǾƛŎƛƛƭƻǊ ŘŜ ǇƭŀǘŇ ƛŘŜƴǘƛŦƛŎŇ 
ŎŜƭŜ Ƴŀƛ ǊŜŎŜƴǘŜ Ǔƛ ŦǊŜŎǾŜƴǘŜ ǎŎŜƴŀǊƛƛ ŘŜ ŦǊŀǳŘŇ Ŏǳ ǎŎƻǇǳƭ ŘŜŦƛƴƛǊƛƛ ǳƴƻǊ ƳŇǎǳǊƛ 
ŜŦƛŎƛŜƴǘŜ ŘŜ ǇǊŜǾŜƴƛǊŜ Ǔƛ ŘŜǘŜŎǘŀǊŜ ŀ ƻǇŜǊŀǚƛǳƴƛƭƻǊ ŘŜ ǇƭŀǘŇ ŦǊŀǳŘǳƭƻŀǎŜΦ  

Oƴ ŀŎŜǎǘ ŎƻƴǘŜȄǘΣ ŎŜƭŜ Ƴŀƛ ŦǊŜŎǾŜƴǘŜ ǎŎŜƴŀǊƛƛ ŘŜ ŦǊŀǳŘŇ ƛŘŜƴǘƛŦƛŎŀǘŜ ƭŀ ƴƛǾŜƭǳƭ 
ǇǊƛƳǳƭǳƛ ǎŜƳŜǎǘǊǳ ŀƭ ŀƴǳƭǳƛ нлнр ŎƻƴǘƛƴǳŇ ǎŇ ŦƛŜ ŎŜƭŜ Řƛƴ ŎŀǘŜƎƻǊƛŀ ƛƴƎƛƴŜǊƛŜƛ 
ǎƻŎƛŀƭŜΦ tǊƛƴǘǊŜ ǎŎŜƴŀǊƛƛƭŜ ŎŀǊŜ ŀǳ Ŧƻǎǘ ƛŘŜƴǘƛŦƛŎŀǘŜ ŜȄŜƳǇƭƛŦƛŎŇƳΥ (1) smishing, o 
ŦƻǊƳŇ ŘŜ ƞƴǓŜƭŇǘƻǊƛŜ ŜȄŜŎǳǘŀǘŇ ǇǊƛƴ ƳŜǎŀƧŜ ǘŜȄǘ ό{a{ύ ǇǊƛƴ ŎŀǊŜ ŀǘŀŎŀǘƻǊƛƛ 
transmit link-ǳǊƛ ƳŀƭƛǚƛƻŀǎŜ ǎŀǳ ƻōǚƛƴ ŜƭŜƳŜƴǘŜƭŜ ŘŜ ǎŜŎǳǊƛǘŀǘŜ ǇŜǊǎƻƴŀƭƛȊŀǘŜΣ (2) 
spoofing, care presupune falsificarea sursei unui mesaj sau apel folosind diverse 
tehnologii, precum adrese de e-mail, ID-uri de apelant, site-uri web sau servere 
DNS, (3) ǳȊǳǊǇŀǊŜŀ ƛŘŜƴǘƛǘŇǚƛƛ ŀƴƎŀƧŀǚƛƭƻǊ ǳƴƻǊ ƛƴǎǘƛǘǳǚƛƛ ǇǳōƭƛŎŜ ǎŀǳ ŀ 
ǇǊŜǎǘŀǘƻǊƛƭƻǊ ŘŜ ǎŜǊǾƛŎƛƛ ŘŜ ǇƭŀǘŇΣ Ŏǳ ǎŎƻǇǳƭ ŘŜ ŀ ŘŜǘŜǊƳƛƴŀ ǾƛŎǘƛƳŜƭŜ ǎŇ 
ŎƻƳǳƴƛŎŜ ŜƭŜƳŜƴǘŜ ŘŜ ǎŜŎǳǊƛǘŀǘŜ ǇŜǊǎƻƴŀƭƛȊŀǘŜΣ ǎŇ ŀŎŎŜǎŜȊŜ ƭƛƴƪ-ǳǊƛ ƳŀƭƛǚƛƻŀǎŜ 
ǎŀǳ ǎŇ ǘǊŀƴǎŦŜǊŜ ŦƻƴŘǳǊƛ ŎŇǘǊŜ ŎƻƴǘǳǊƛ ŎƻƳǳƴƛŎŀǘŜ ŘŜ ŀǘŀŎŀǘƻǊƛΣ ǎǳō ŘƛǾŜǊǎŜ 
ǇǊŜǘŜȄǘŜΦ 5Ŝ ŀǎŜƳŜƴŜŀΣ ŦƻŀǊǘŜ ƞƴǘŃƭƴƛǘŜ ǎǳƴǘ Ǔƛ ŎŀȊǳǊƛ ƞƴ ŎŀǊe metodele de 
ŦǊŀǳŘŇ ǎǳƴǘ ŎƻƳōƛƴŀǘŜΣ ǇŜƴǘǊǳ ŀ ŎǊŜǓǘŜ ǓŀƴǎŜƭŜ ŘŜ ǎǳŎŎŜǎΦ {Ŝ Ǉƻǘ ŎƻƳōƛƴŀ 
tehnici vaǊƛŀǘŜ Ǔƛ ǎŜ ǊŜŎǳǊƎŜ ŎƘƛŀǊ Ǔƛ ƭŀ deepfake όŎƻƴǚƛƴǳǘ ŀǳŘƛƻ-video fals, 
ƎŜƴŜǊŀǘ ǇǊƛƴ ƛƴǘŜƭƛƎŜƴǚŇ ŀǊǘƛŦƛŎƛŀƭŇ ǇŜƴǘǊǳ ŀ ǇŇǊŜŀ ǊŜŀƭύΦ Oƴ ŀŎŜǎǘ ŎƻƴǘŜȄǘΣ 
reamintim avertismentul publicat pe pagina de internet a BNR, în aprilie 2025, la 
adresa https://www.bnr.ro/24285-2025-04-10-atentionare-tentative-frauda-
bnr-spoofingΣ ǇǊƛǾƛƴŘ ǎŎŜƴŀǊƛƛƭŜ ŘŜ ŦǊŀǳŘŇ  ƞƴ ŎŀǊŜ ŜǎǘŜ ǳǘƛƭƛȊŀǘΣ ƞƴ ǎŎƻǇǳǊƛ 
ƳŀƭƛǚƛƻŀǎŜΣ ƴǳƳŜƭŜ .ŇƴŎƛƛ bŀǚƛƻƴŀƭŜ ŀ wƻƳŃƴƛŜƛΦ Oƴ ŀŎŜǎǘŜ ŎƻƴŘƛǚƛƛΣ ŜǎǘŜ 
ƴŜŎŜǎŀǊŇ ƻ ǾƛƎƛƭŜƴǚŇ ǊƛŘƛŎŀǘŇ Řƛƴ ǇŀǊǘŜŀ ǳǘƛƭƛȊŀǘƻǊƛƭƻǊΣ ƞƴ ǾŜŘŜǊŜŀ ŘƛƳƛƴǳŇǊƛƛ 
ƳŀƴƛŦŜǎǘŇǊƛƛ ŀŎŜǎǘǳƛ ǊƛǎŎΦ 5Ŝ ŀǎŜƳŜƴŜŀΣ ƎƘƛŘǳǊƛ ŘŜǎǇǊŜ ŎǳƳ ǾŇ ǇǳǘŜǚƛ ǇǊƻǘŜƧŀ ƞƴ 
mediul online sunt disponibile pe website-ǳƭ 5ƛǊŜŎǘƻǊŀǘǳƭǳƛ bŀǚƛƻƴŀƭ ŘŜ 
{ŜŎǳǊƛǘŀǘŜ /ƛōŜǊƴŜǘƛŎŇ όhttps://dnsc.ro/doc/ghid).   

!ǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ŎǊŜǓǘŜǊŜŀ ŎƻƳǇƭŜȄƛǘŇǚƛƛ ŦǊŀǳŘŜƭƻǊΣ ǇǊŜŎǳƳ Ǔƛ ŀ ǘŜƘƴƛŎƛƭƻǊ 
ǳǘƛƭƛȊŀǘŜ ŘŜ ŎŇǘǊŜ ŀǘŀŎŀǘƻǊƛΣ ǎǘǊŀǘŜƎƛŀ ŜǳǊƻǇŜŀƴŇ ǘƛƴŘŜ ǎŇ ǳƴŜŀǎŎŇ ŜŦƻǊǘǳƭ ŘŜ 
ǇǊŜǾŜƴƛǊŜ ŀƭ ŦǊŀǳŘŜƭƻǊ ŘŜ ƭŀ ƴƛǾŜƭǳƭ Ƴŀƛ ƳǳƭǘƻǊ ŀǳǘƻǊƛǘŇǚƛ Ǔƛ ƛƴǎǘƛǘǳǚƛƛΣ ƞƴ ǎŎƻǇǳƭ 
ŎƻƴǎƻƭƛŘŇǊƛƛ ǇǊƻǘŜŎǚiei intereselor financiare la nivelul Uniunii. 

https://www.bnr.ro/24285-2025-04-10-atentionare-tentative-frauda-bnr-spoofing
https://www.bnr.ro/24285-2025-04-10-atentionare-tentative-frauda-bnr-spoofing
https://dnsc.ro/doc/ghid
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5.1. !ƳƻǊǘƛȊƻŀǊŜƭŜ ŘŜ ŎŀǇƛǘŀƭ ŀǇƭƛŎŀōƛƭŜ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ 

persoane juridice române 

LƴŎŜǊǘƛǘǳŘƛƴƛƭŜ ŘŜ ǇŜ ǇƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜΣ ǘŜƴǎƛǳƴƛƭŜ ƎŜƻǇƻƭƛǘƛŎŜ ǇŜǊǎƛǎǘŜƴǘŜ Ǔƛ 
ŜǾƻƭǳǚƛƛƭŜ Řƛƴ ǎŦŜǊŀ  ǊŜƭŀǚƛƛƭƻǊ ŎƻƳŜǊŎƛŀƭŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ ŎƻƴǘƛƴǳŇ ǎŇ ǊŜǇǊŜȊƛƴǘŜ 
ǎǳǊǎŜ ŘŜ ǊƛǎŎ ƭŀ ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ƭŀ ƴƛǾŜƭ ŜǳǊƻǇŜŀƴΦ Oƴ ŎŀŘǊǳƭ ǊŜǳƴƛǳƴƛƛ 
din septembrie 2025, Consiliul general al Comitetului European pentru Risc 
{ƛǎǘŜƳƛŎ ό/9w{ύ ŀ ŀǾŜǊǘƛȊŀǘ ŎŇ ǊƛǎŎǳǊƛƭŜ ŦƛƴŀƴŎƛŀǊŜ Řƛƴ ¦9 ǎŜ ƳŜƴǚƛƴ ƭŀ ǳƴ ƴƛǾŜƭ 
ǊƛŘƛŎŀǘΣ ǇŜ ŦƻƴŘǳƭ ƛƴŎŜǊǘƛǘǳŘƛƴƛƭƻǊ ƎŜƻǇƻƭƛǘƛŎŜ ƞƴ ŘŜǎŦŇǓǳǊŀǊŜΦ 

La nivel global, apetitul pentru risc a crescut în ultimele luni, determinând 
ŜǾŀƭǳŇǊƛ ŀƭŜ ŀŎǘƛǾŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ƭŀ ƴƛǾŜƭǳǊƛ ǊŜŎƻǊŘΣ ƞƴǎŇ ǊƛǘƳǳƭ ŘŜ ŎǊŜǓǘŜǊŜ ŀƭ 
ǇƛŜǚŜƛ ŜǎǘŜ ƞƴ ŎƻƴǘǊŀǎǘ Ŏǳ ŦǳƴŘŀƳŜƴǘŜƭŜ ƳŀŎǊƻŜŎƻƴƻƳƛŎŜΦ 

Oƴ ŀŎŜǎǘŜ ŎƻƴŘƛǚƛƛΣ ƻ ƛƴǘŜƴǎƛŦƛŎŀǊŜ ŀ ƛƴŎŜǊǘƛǘǳŘƛƴƛƭƻǊ ŜŎƻƴƻƳƛŎŜ ǎŀǳ ǇƻƭƛǘƛŎŜ ŀǊ 
putea inversa brusc sentimentul investitorilor, dat fiind terenul macroeconomic 
ƞƴŎŇ ƴǳ ǇŜ ŘŜǇƭƛƴ ǊƻōǳǎǘΣ ǇǊƻǾƻŎŃƴŘ ǊŜŜǾŀƭǳŇǊƛ ƴŜƎŀǘƛǾŜ ŀƭŜ ŀŎǘƛǾŜƭƻǊ ǇŜ ǇƛŜǚŜƭŜ 
financiare. 

/ǳ ǘƻŀǘŜ ŀŎŜǎǘŜŀΣ ǊŜȊƛƭƛŜƴǚŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ǎ-a consolidat considerabil ς 
ǊŜȊǳƭǘŀǘŜƭŜ ǊŜŎŜƴǘŜ ŀƭŜ ŜȄŜǊŎƛǚƛƛƭƻǊ ŘŜ ǘŜǎǘŀǊŜ ƭŀ ǎǘǊŜǎ ŘŜǊǳƭŀǘŜ ƭŀ ƴƛǾŜƭǳƭ ¦9 ŀǊŀǘŇ 
ŎŇ ōŇƴŎƛƭŜ ŜǳǊƻǇŜƴŜ ǎǳƴǘ ōƛƴŜ ǇƻȊƛǚƛƻƴŀǘŜ ǇŜƴǘǊǳ ŀ ŦŀŎŜ ŦŀǚŇ ŜǾŜƴǘǳŀƭŜƭƻǊ 
ǓƻŎǳǊƛΣ ǇŜ ŦƻƴŘǳƭ ƞƴǘŇǊƛǊƛƛ ŎƻƴǘƛƴǳŜ ŀ ƛƴŘƛŎŀǘƻǊƛƭƻǊ ŘŜ ŎŀǇƛǘŀƭ Ǔƛ ƭƛŎƘƛŘƛǘŀǘŜΦ 

tŜǊǎǇŜŎǘƛǾŀ ƳŀŎǊƻŜŎƻƴƻƳƛŎŇ ǊŇƳŃƴŜ ǘƻǘǳǓƛ ŦǊŀƎƛƭŇΣ ǳƴŜƭŜ ŜŎƻƴƻƳƛƛ ŜǳǊƻǇŜƴŜ 
confruntându-ǎŜ Ŏǳ ŎǊŜǓǘŜǊƛ ŜŎƻƴƻƳƛŎŜ ƳƻŘŜǎǘŜ Ǔƛ Ŏǳ ŘŜǘŜǊƛƻǊŀǊŜŀ ŜŎƘƛƭƛōǊŜƭƻǊ 
fiscale, în timp ce agravarea tensiunilor de securitate impune cheltuieli publice 
suplimentare (în speciŀƭ ǇŜƴǘǊǳ ŀǇŇǊŀǊŜύΣ ŎŜŜŀ ŎŜ ŎƻƳǇƭƛŎŇ ŜŦƻǊǘǳǊƛƭŜ ŘŜ 
ŎƻƴǎƻƭƛŘŀǊŜ ŦƛƴŀƴŎƛŀǊŇ ƭŀ ƴƛǾŜƭ ŜǳǊƻǇŜŀƴΦ 

Oƴ ŀŎŜǎǘ ŎƻƴǘŜȄǘ ƳŀǊŎŀǘ ŘŜ ƛƴŎŜǊǘƛǘǳŘƛƴŜΣ ŀǳǘƻǊƛǘŇǚƛƭŜ ŜǳǊƻǇŜƴŜ ǎǳōƭƛƴƛŀȊŇ 
ƴŜŎŜǎƛǘŀǘŜŀ ƳƻƴƛǘƻǊƛȊŇǊƛƛ ŀǘŜƴǘŜ ŀ ŜǾƻƭǳǚƛƛƭƻǊ ƎƭƻōŀƭŜΣ ǇŜƴǘǊǳ ŀ ŀƴǘƛŎƛǇŀ 
ŜǾŜƴǘǳŀƭŜ ŀƧǳǎǘŇǊƛ ŘŜȊƻǊŘƻƴŀǘŜ ŀƭŜ ǇǊŜǚǳǊƛƭƻǊ ŀŎǘƛǾŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ 
Ǔƛ ŀ ǘŜǎǘŀ ǊƻōǳǎǘŜǚŜŀ ǎƛǎǘŜƳǳƭǳƛ ŦƛƴŀƴŎƛŀǊ ƞƴ Ŧŀǚŀ ǳƴƻǊ ƴƻƛ ǓƻŎǳǊƛ ƎŜƻǇƻƭƛǘƛŎŜΦ 

tŜǊǎƛǎǘŇΣ ŘŜ ŀǎŜƳŜƴŜŀΣ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ ǎŜƳƴƛŦƛŎŀǘƛǾŜ ƞƴ ǎŜŎǘƻǊǳƭ ŦƛƴŀƴŎƛŀǊ 
ƴŜōŀƴŎŀǊΣ ŎŀǊŜ ƴŜŎŜǎƛǘŇ ƻ ǾƛƎƛƭŜƴǚŇ ǎǇƻǊƛǘŇ Řƛƴ ǇŀǊǘŜŀ ŀǳǘƻǊƛǘŇǚƛƭƻǊ ŘŜ 
supraveghere όŘŜǘŀƭƛƛ ƞƴ ¢ŜƳŀ {ǇŜŎƛŀƭŇύ. Consiliul general al CERS a evaluat 
riscurile sistemice asociate criptoactivelor (inclusiv stablecoinsύΣ ŜǾƛŘŜƴǚƛƛƴŘ 
ŜȄƛǎǘŜƴǚŀ ǳƴƻǊ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ ǎǘǊǳŎǘǳǊŀƭŜ ƞƴ ŀƴǳƳƛǘŜ ǎŎƘŜƳŜ ŘŜ stablecoin cu 
ŜƳƛǘŜƴǚƛ ƳǳƭǘƛǇƭƛ ƭŀ ƴƛǾŜƭ ƛƴǘŜǊƴŀǚƛƻƴŀƭΣ ŎŀǊŜ ǊŜŎƭŀƳŇ ǳƴ ǊŇǎǇǳƴǎ ǇƻƭƛǘƛŎ ǇǊƻƳǇǘ Ǔƛ 
coordonat. 

S-ŀ ƻōǎŜǊǾŀǘΣ ǘƻǘƻŘŀǘŇΣ ŎŇ ǳƴŜƭŜ ƎǊǳǇǳǊƛ ŦƛƴŀƴŎƛŀǊŜ ƻǇŜǊŜŀȊŇ ƞƴ ŎŀŘǊǳƭ ǳƴƻǊ 
ǊŜƎƭŜƳŜƴǘŇǊƛ Ƴŀƛ Ǉǳǚƛƴ ǎǘǊƛŎǘŜ ŘŜŎŃǘ ŎƻƴƎƭƻƳŜǊŀǘŜƭŜ ŦƛƴŀƴŎƛŀǊŜ ǘǊŀŘƛǚƛƻƴŀƭŜΣ 
ŎƻƴŘǳŎŃƴŘ ƭŀ ǎǘŀƴŘŀǊŘŜ ǇǊǳŘŜƴǚƛŀƭŜ ǇƻǘŜƴǚƛŀƭ ŘƛǾŜǊƎŜƴǘŜ Ǔƛ ƭŀ ŀŎǳƳǳƭŀǊŜŀ ŘŜ 
riscuri în afara sectorului bancar. 
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tŜ ƭŃƴƎŇ ǊƛǎŎǳǊƛƭŜ ŘŜƧŀ ŎǳƴƻǎŎǳǘŜΣ ƛƴƻǾŀǚƛƛƭŜ ǘŜƘƴƻƭƻƎƛŎŜ ƎŜƴŜǊŜŀȊŇ ǇǊƻǾƻŎŇǊƛ 
emergente. Consiliul general al CERS a aprobat publicarea unui raport care 
ǊŜŎǳƴƻŀǓǘŜ ōŜƴŜŦƛŎƛƛƭŜ ǇŜ ŎŀǊŜ ƭŜ ǇƻŀǘŜ ŀŘǳŎŜ ƛƴǘŜƭƛƎŜƴǚŀ ŀǊǘƛŦƛŎƛŀƭŇ ό!LύΣ ŘŀǊ 
ŀǾŜǊǘƛȊŜŀȊŇ ǘƻǘƻŘŀǘŇ ŎŇ ǳǘƛƭƛȊŀǊŜŀ ǇŜ ǎŎŀǊŇ ƭŀǊƎŇ ŀ ŀƭƎƻǊƛǘƳƛƭƻǊ Ǔƛ ŀ ƳƻŘŜƭŜƭƻǊ !L 
ŀǊ ǇǳǘŜŀ ŀƳǇƭƛŦƛŎŀ ǎǳǊǎŜƭŜ ŜȄƛǎǘŜƴǘŜ ŘŜ ǊƛǎŎ ǎƛǎǘŜƳƛŎ Ǔƛ ŀǊ ǇǳǘŜŀ ŎǊŜŀ ǊƛǎŎǳǊƛ ƴƻƛ 
ǇŜƴǘǊǳ ǎǘŀōƛƭƛǘŀǘŜŀ ŦƛƴŀƴŎƛŀǊŇΦ 5Ŝ ŜȄŜƳǇƭǳΣ ŘŜǇŜƴŘŜƴǚŀ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ 
ŘŜ ǳƴ ƴǳƳŇǊ ǊŜǎǘǊŃƴǎ ŘŜ ŦǳǊƴƛȊƻǊƛ ŘŜ ǎƻƭǳǚƛƛ !L Ǔƛ ŀŘƻǇǘŀǊŜŀ ǳƴƻǊ ƳƻŘŜƭŜ 
algoritmice similare pot conduce la expuneri comune semnificative, sporind 
ǇƻǎƛōƛƭƛǘŀǘŜŀ ŀǇŀǊƛǚƛŜƛ ŜŦŜŎǘŜƭƻǊ ŘŜ ŎƻƴǘŀƎƛǳƴŜ Ǔƛ ŀ ŎƻƳǇƻǊǘŀƳŜƴǘŜƭƻǊ ǇǊƻŎƛŎƭƛŎŜ 
ǇŜ ǇƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜΦ LŘŜƴǘƛŦƛŎŀǊŜŀ Ǔƛ ƳƻƴƛǘƻǊƛȊŀǊŜŀ ŀŎŜǎǘƻr riscuri emergente 
ŘŜǾƛƴΣ ŀǎǘŦŜƭΣ ƻ ƴƻǳŇ ŘƛǊŜŎǚƛŜ ŘŜ ŀŎǚƛǳƴŜ ǇŜƴǘǊǳ ŀǳǘƻǊƛǘŇǚƛƭŜ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜΣ 
ŎƻƳǇƭŜƳŜƴǘŀǊŇ ŜŦƻǊǘǳǊƛƭƻǊ ŘŜ ƎŜǎǘƛƻƴŀǊŜ ŀ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭƻǊ ǘǊŀŘƛǚƛƻƴŀƭŜΦ 

!ǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ŎƻƴǘŜȄǘǳƭ ŜǳǊƻǇŜŀƴ ŀŎǘǳŀƭΣ ƳŀǊŎŀǘ ŘŜ ƛƴŎŜǊǘƛǘǳŘƛƴƛ Ǔƛ ǊƛǎŎǳǊƛ 
ƳǳƭǘƛǇƭŜΣ ŎƻƴŘǳƛǘŀ ǇƻƭƛǘƛŎƛƛ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ Řƛƴ wƻƳŃƴƛŀ ƞǓƛ ƳŜƴǚƛƴŜ ƻ 
ŀōƻǊŘŀǊŜ ǇǊǳŘŜƴǘŇΣ ŀƭƛƴƛŀǘŇ ƻǊƛŜƴǘŇǊƛƭƻǊ ŜǳǊƻǇŜƴŜΣ Ŏǳ ǎŎƻǇǳƭ ŘŜ ŀ ǇǊƻǘŜƧŀ 
ǎǘŀōƛƭƛǘŀǘŜŀ ŦƛƴŀƴŎƛŀǊŇ ƛƴǘŜǊƴŇΦ !ƴǎŀƳōƭǳƭ ƳŇǎǳǊƛƭƻǊ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ ŀǊŜ Ǌƻƭǳƭ 
ŘŜ ŀ ŎƻƴǎƻƭƛŘŀ ōŀȊŀ ŘŜ ŎŀǇƛǘŀƭ ŀ ōŇƴŎƛƭƻǊ Ǔƛ ŘŜ ŀ ƭŜ ǇŜǊƳƛǘŜ ǎŇ ƞǓƛ ŎƻƴǘƛƴǳŜ ŦǳƴŎǚƛŀ 
ŘŜ ƛƴǘŜǊƳŜŘƛŜǊŜ ŦƛƴŀƴŎƛŀǊŇ ŎƘƛŀǊ Ǔƛ ƞƴ ǎŎŜƴŀǊƛƛ ŜŎƻƴƻƳƛŎŜ ŀŘǾŜǊǎŜΣ ŎƻƴǘǊƛōǳƛƴŘ 
ŀǎǘŦŜƭ ƭŀ ŀǘŜƴǳŀǊŜŀ ǇǊƻǇŀƎŇǊƛƛ ǓƻŎǳǊƛƭƻǊ ŎŇǘǊŜ ŜŎƻƴƻƳƛŀ ǊŜŀƭŇΦ 

[ŀ ƴƛǾŜƭ ŜǳǊƻǇŜŀƴΣ ǎŜ ǊŜƳŀǊŎŇ ƻ ǘŜƴŘƛƴǚŇ ŘŜ ŎƻƴǎƻƭƛŘŀǊŜ ŀ ǊŜȊƛƭƛŜƴǚŜƛ ǎŜŎǘƻǊǳƭǳƛ 
bancar, prin utilizarea amortizorului anticiclic de capital (CCyB). Conform 
cadrului de reglementare, amortizorul este conceput a fi constituit în perioadele 
de expansiune excŜǎƛǾŇ ŀ ŎǊŜŘƛǘŇǊƛƛΣ ǇǳǘŃƴŘ Ŧƛ ǳƭǘŜǊƛƻǊ ŜƭƛōŜǊŀǘ ƞƴ ŦŀȊŜƭŜ ŘŜ 
ŎƻƴǘǊŀŎǚƛŜ ŜŎƻƴƻƳƛŎŇΣ ŎƻƴǘǊƛōǳƛƴŘ ŀǎǘŦŜƭ ƭŀ ŀǘŜƴǳŀǊŜŀ  ŜŦŜŎǘŜƭƻǊ ŎƛŎƭǳƭǳƛ ŦƛƴŀƴŎƛŀǊ 
ŀǎǳǇǊŀ ŜŎƻƴƻƳƛŜƛ ǊŜŀƭŜΦ 5ŀŎŇ ƭŀ ƞƴŎŜǇǳǘǳƭ ŀƴǳƭǳƛ нлннΣ ŘƻŀǊ р ǎǘŀǘŜ Řƛƴ {Ǉŀǚƛǳƭ 
Economic European (SEE) aplicau ƻ ǊŀǘŇ ǇƻȊƛǘƛǾŇ ŀ ŀƳƻǊǘƛȊƻǊǳƭǳƛ ŀƴǘƛŎƛŎƭƛŎ ŘŜ 
ŎŀǇƛǘŀƭΣ ǇŃƴŇ ƭŀ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ ǾƛƛǘƻǊΣ нр ŘŜ ǎǘŀǘŜ ǾƻǊ Ŧƛ ƛƳǇƭŜƳŜƴǘŀǘ ƛƴǎǘǊǳƳŜƴǘǳƭ 
//ȅ. όǇƻǘǊƛǾƛǘ ƴƻǘƛŦƛŎŇǊƛƭƻǊ ǘǊŀƴǎƳƛǎŜ ŎŇǘǊŜ /9w{ύΦ  

Grafic 5.1 9Ǿƻƭǳǚƛŀ ƴǳƳŇǊǳƭǳƛ ŘŜ ǎǘŀǘŜ ŎŜ ŀǳ ŀǇƭƛŎŀǘ ǎŀǳ ǳǊƳŜŀȊŇ ǎŇ ŀǇƭƛŎŜ ƳƻŘƛŦƛŎŇǊƛ ŀƭŜ ǊŀǘŜƛ //ȅ. 

 

Sursa: Comitetul European pentru Risc Sistemic 
bƻǘŇΥ {ǳō ŦƛŜŎŀǊŜ ŘƛƴǘǊŜ ǘǊƛƳŜǎǘǊŜƭŜ ŀƴŀƭƛȊŀǘŜ ŀǳ Ŧƻǎǘ ŜǾƛŘŜƴǚƛŀǘŜ ǎǘŀǘŜƭŜ ŎŜ ŀǳ ƛƳǇƭŜƳŜƴǘŀǘκǳǊƳŜŀȊŇ 
ǎŇ ƛƳǇƭŜƳŜƴǘŜȊŜ ƳŀƧƻǊŇǊƛ ŀƭŜ ǊŀǘŜƛ //ȅ. ƞƴ ǊŜǎǇŜŎǘƛǾŀ ǇŜǊƛƻŀŘŇΣ ŘŜŎƛȊƛŀ ŦƛƛƴŘ ƭǳŀǘŇΣ ŘŜ ǊŜƎǳƭŇ Ŏǳ мн 
luni înainte, conform prevederilor metodologiei aplicabile la nivelul UE. 

¢ŜƴŘƛƴǚŀ ŘŜ ƭŀ ƴƛǾŜƭ ŜǳǊƻǇŜŀƴ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ŦƛŜ ǳƴŀ ŘŜ ŎǊŜǓǘŜǊŜ ŀ ǊŀǘŜƭƻǊ 
amortizorului CCyB (Grafic 5.1). În cel de-al doilea semestru al anului 2025, 
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ǇŀǘǊǳ ƴƻƛ ǎǘŀǘŜ ό¦ƴƎŀǊƛŀΣ tƻƭƻƴƛŀΣ DǊŜŎƛŀ Ǔƛ {Ǉŀƴƛŀύ ǾƻǊ ŀǇƭƛŎŀ ǊŀǘŜ ƳŀƧƻǊŀǘŜ ŀƭŜ 
CCyB.  

Oƴ ŎŀȊǳƭ wƻƳŃƴƛŜƛΣ Ǌŀǘŀ ŀƳƻǊǘƛȊƻǊǳƭǳƛ //ȅ. ŀ Ŧƻǎǘ ƳŀƧƻǊŀǘŇ ǇŜƴǘǊǳ ǇǊƛƳŀ ŘŀǘŇ ƞƴ 
ŎŀŘǊǳƭ ǓŜŘƛƴǚŜƛ /ƻƴǎƛƭƛǳƭǳƛ ƎŜƴŜǊŀƭ ŀƭ /b{a Řƛƴ мп ƻŎǘƻƳōǊƛŜ нлнмΣ ŘŜ ƭŀ л ƭŀ лΣр 
ƭŀ ǎǳǘŇΦ tŜ ŦƻƴŘǳƭ ŎǊŜǓǘŜǊƛƛ ǎŜƳƴƛŦƛŎŀǘƛǾŜ ŀ ƛƴŎŜǊǘƛǘǳŘƛƴƛƭƻǊ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ 
amplitudinea riscuǊƛƭƻǊ ƭŀ ƴƛǾŜƭ ƴŀǚƛƻƴŀƭ Ǔƛ ƛƴǘŜǊƴŀǚƛƻƴŀƭΣ ǇǊŜŎǳƳ Ǔƛ ǇŜ ŦƻƴŘǳƭ 
ƳŜƴǚƛƴŜǊƛƛ ǳƴƻǊ ŘŜȊŜŎƘƛƭƛōǊŜ ƳŀŎǊƻŜŎƻƴƻƳƛŎŜ ƛƳǇƻǊǘŀƴǘŜ ǇŜ Ǉƭŀƴ ƛƴǘŜǊƴΣ 
ŀŎŜŀǎǘŇ ǊŀǘŇ ŀ Ŧƻǎǘ ǳƭǘŜǊƛƻǊ ƳŀƧƻǊŀǘŇ ƭŀ м ƭŀ ǎǳǘŇΣ ƞƴŎŜǇŃƴŘ Ŏǳ Řŀǘŀ ŘŜ но 
octombrie 2023.  

¦ƴ ŀƭǘ ƛƴǎǘǊǳƳŜƴǘ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭ ǳǘƛƭƛȊŀǘ ǇŜ ǎŎŀǊŇ ƭŀǊƎŇ ƭŀ ƴƛǾŜƭ ŜǳǊƻǇŜŀƴ ŜǎǘŜ 
amortizorul pentru risc sistemic (SyRB). Spre deosebire de celelalte amortizoare 
ŘŜ ŎŀǇƛǘŀƭΣ ǇŜƴǘǊǳ ŎŀǊŜ ŜȄƛǎǘŇ ƻǊƛŜƴǘŇǊƛ ŜǳǊƻǇŜƴŜ ǇǊƛǾƛƴŘ ŎŀƭƛōǊŀǊŜŀ ƭŀ ƴƛǾŜƭǳƭ 
statelor membre, SyRB se distinge printr-un grad ridicat de flexibilitate în 
ƛƳǇƭŜƳŜƴǘŀǊŜΣ ŎŀǊŜ ŜǎǘŜ ƴŜŎŜǎŀǊŇ ƞƴ ŎƻƴǘŜȄǘǳƭ ƞƴ ŎŀǊŜ ŀŎŜǎǘ ƛƴǎǘǊǳƳŜƴǘ ǘǊŜōǳƛŜ 
ǎŇ ŦƛŜ ŎƻƴŦƛƎǳǊŀǘ ƞƴǘǊ-ƻ ƳŀƴƛŜǊŇ ŎŀǊŜ ǎŇ ǎŜ ǇƭƛŜȊŜ ǇŜ ŎŀǊŀŎǘŜǊƛǎǘƛŎƛƭŜ Ǔƛ 
ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭŜ ǎƛǎǘŜƳŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ƴŀǚƛƻƴŀƭŜΦ 

{ŎƻǇǳƭ ǇǊƛƴŎƛǇŀƭ ŀƭ ƛƳǇƭŜƳŜƴǘŇǊƛƛ ŀŎŜǎǘǳƛ ŀƳƻǊǘƛȊƻǊ ƞƴ wƻƳŃƴƛŀ ŜǎǘŜ ŀŎŜƭŀ ŘŜ ŀ 
ǎǳǎǚƛƴŜ ǇǊƻŎŜǎǳƭ ŘŜ ŀŘƳƛƴƛǎǘǊŀǊŜ ŀŘŜŎǾŀǘŇ ŀ ǊƛǎŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘΦ Oƴ ŀŎŜǎǘ ŎƻƴǘŜȄǘΣ 
{ȅw. ŜǎǘŜ ŎŀƭƛōǊŀǘ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ŜǾƻƭǳǚƛŀ ƛƴŘƛŎŀǘƻǊƛƭƻǊ ŘŜ ŜǾŀƭǳŀǊŜ ŀ ŎŀƭƛǘŇǚƛƛ 
activelor, respŜŎǘƛǾ Ǌŀǘŀ ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜ όbt[ύ Ǔƛ ŘŜ ƎǊŀŘǳƭ ŘŜ 
ŀŎƻǇŜǊƛǊŜ Ŏǳ ǇǊƻǾƛȊƛƻŀƴŜ ŀ ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜΦ OƴŎŇ ŘŜ ƭŀ ƛƳǇƭŜƳŜƴǘŀǊŜŀ 
ŀŎŜǎǘǳƛŀ ƞƴ ƛǳƭƛŜ нлмуΣ ŀƳƻǊǘƛȊƻǊǳƭ Ǔƛ-ŀ ŘƻǾŜŘƛǘ ŜŦƛŎƛŜƴǚŀΣ ƛƳǇǳƭǎƛƻƴŃƴŘ ǇǊƻŎŜǎǳƭ 
ŘŜ ŎǳǊŇǚŀǊŜ ŀ ōƛƭŀƴǚǳǊƛƭƻǊ ƛƴǎǘƛǘǳǚƛƛƭor de credit. Rata creditelor neperformante a 
ǳǊƳŀǘ ƻ ǘǊŀƛŜŎǘƻǊƛŜ ŘŜǎŎŜƴŘŜƴǘŇΣ Ŏǳ ǳƴŜƭŜ ƳƛŎƛ ŜȄŎŜǇǚƛƛΣ ŀŦŜǊŜƴǘŜ ǇŜǊƛƻŀŘŜƛ ŘŜ 
început a pandemiei COVID-19 (primul semestru din anul 2020), coborând de la 
сΣмс ƭŀ ǎǳǘŇ ƞƴŀƛƴǘŜŀ ŀǇƭƛŎŇǊƛƛ ŀŎŜǎǘǳƛŀΣ ƭŀ нΣум ƭŀ ǎǳǘŇ ƭŀ Ŧƛƴŀƭǳƭ ŎŜƭǳƛ ŘŜ-al doilea 
ǘǊƛƳŜǎǘǊǳ ŀƭ ŀƴǳƭǳƛ нлнрΦ Oƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ƎǊŀŘǳƭ ŘŜ ŀŎƻǇŜǊƛǊŜ Ŏǳ ǇǊƻǾƛȊƛƻŀƴŜΣ 
wƻƳŃƴƛŀ ǎŜ ǇƻȊƛǚƛƻƴŜŀȊŇ ƞƴ ǘƻǇǳƭ ǚŇǊƛƭƻǊ Řƛƴ ¦9Σ ƞƴǊŜƎƛǎǘǊŃƴŘ ǾŀƭƻŀǊŜŀ ŘŜ спΣп ƭŀ 
ǎǳǘŇ ƞƴ ƛǳƴƛŜ нлнр όŎƻƴŦƻǊƳ ŘŀǘŜƭƻǊ !.9Σ ŎŀǊŜ ǳǘƛƭƛȊŜŀȊŇ ǳƴ ŜǓŀƴǘƛƻƴ ǊŜǎǘǊŃƴǎ ŘŜ 
ōŇƴŎƛ ǇŜƴǘǊǳ wƻƳŃƴƛŀύΣ Ŏǳ Ƴǳƭǘ ǇŜǎǘŜ ǾŀƭƻŀǊŜŀ ƳŜŘƛŜ ƞƴǊŜƎƛǎǘǊŀǘŇ ŘŜ ŀŎŜǎǘ 
ƛƴŘƛŎŀǘƻǊ ƭŀ ƴƛǾŜƭǳƭ ¦9Σ ǳƴŘŜ ƎǊŀŘǳƭ ŘŜ ŀŎƻǇŜǊƛǊŜ Ŏǳ ǇǊƻǾƛȊƛƻŀƴŜ ǎŜ ǇƭŀǎŜŀȊŇ ƭŀ 
пмΣс ƭŀ ǎǳǘŇΦ  

tŜ ŦƻƴŘǳƭ ŀŎŜǎǘƻǊ ŎƻƴŘƛǚƛƛ ŦŀǾƻǊŀōƛƭŜ Ǔƛ ŀƭ ƞƳōǳƴŇǘŇǚƛǊƛƛ ŎŜƭƻǊ Řƻƛ ƛƴŘƛŎŀǘƻǊƛΣ 
ƳŀƧƻǊƛǘŀǘŜŀ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ Řƛƴ wƻƳŃƴƛŀ ŀǳ ŀǇƭƛŎŀǘ ƻ ǊŀǘŇ {ȅw. ŘŜ л ƭŀ ǎǳǘŇ 
în perioada iulie ς decembrie 2025.  

¢ƻǘƻŘŀǘŇΣ  ƞƴŎŜǇŃƴŘ Ŏǳ м ŀǇǊƛƭƛŜ нлнрΣ ǎǳƴǘ ŀǇƭƛŎŀǘŜ ǳǊƳŇǘƻŀǊŜƭƻǊ ǊŀǘŜ ŀƭŜ 
ŀƳƻǊǘƛȊƻǊǳƭǳƛ ǇŜƴǘǊǳ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ƛƳǇƻǊǘŀƴǚŇ ǎƛǎǘŜƳƛŎŇ όŀƳƻǊǘƛȊƻǊǳƭ h - SII), pe 
ōŀȊŇ ƛƴŘƛǾƛŘǳŀƭŇ ǎŀǳ ŎƻƴǎƻƭƛŘŀǘŇΣ ŘǳǇŇ  ŎŀȊ177Υ όƛύ нΣр ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ .ŀƴŎŀ 
¢ǊŀƴǎƛƭǾŀƴƛŀ {Φ!Φ όƴƛǾŜƭ ŎƻƴǎƻƭƛŘŀǘύΣ όƛƛύ мΣр ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ ¦ƴƛ/ǊŜŘƛǘ .ŀƴƪ {Φ!Φ 
όƴƛǾŜƭ ŎƻƴǎƻƭƛŘŀǘύΣ .ŀƴŎŀ /ƻƳŜǊŎƛŀƭŇ wƻƳŃƴŇ {Φ! όƴƛǾŜƭ ŎƻƴǎƻƭƛŘŀǘύΣ .w5 - 
DǊƻǳǇŜ {ƻŎƛŜǘŜ DŜƴŜǊŀƭŜ {Φ!Φ όƴƛǾŜƭ ŎƻƴǎƻƭƛŘŀǘύΣ όƛƛƛύ м ƭŀ ǎǳǘŇ ǇŜƴǘru Raiffeisen 
.ŀƴƪ {Φ!Φ όƴƛǾŜƭ ŎƻƴǎƻƭƛŘŀǘύΣ /9/ .ŀƴƪ {Φ!Φ όƴƛǾŜƭ ŎƻƴǎƻƭƛŘŀǘύ Ǔƛ όƛǾύ лΣр ƭŀ ǎǳǘŇ 
9·La .ŀƴŎŀ wƻƳŃƴŜŀǎŎŇ όƴƛǾŜƭ ƛƴŘƛǾƛŘǳŀƭύΦ !ƳƻǊǘƛȊƻǊǳƭ h-{LL ŜǎǘŜ ŘŜǎǘƛƴŀǘ ǎŇ 
ŀŎƻǇŜǊŜ ǊƛǎŎǳǊƛƭŜ ǇǊƻǾŜƴƛƴŘ Řƛƴ ŘƛƳŜƴǎƛǳƴŜŀ ƛƴǎǘƛǘǳǚƛƛƭƻǊΣ ŀǾŃƴŘ ƻ ƴŀǘǳǊŇ 

 
 
177 Oƴ ŎƻƴŦƻǊƳƛǘŀǘŜ Ŏǳ ǇǊŜǾŜŘŜǊƛƭŜ ŎŀŘǊǳƭǳƛ ŘŜ ǊŜƎƭŜƳŜƴǘŀǊŜ ŜǳǊƻǇŜŀƴΣ ŎŀǊŜ ŀǳ Ŧƻǎǘ ƛƳǇƭŜƳŜƴǘŀǘŜ ƭŀ ƴƛǾŜƭ ƴŀǚƛƻƴŀƭΣ ŀƳƻǊǘƛȊƻǊǳƭ 
ŘŜ ŎŀǇƛǘŀƭ ŀǇƭƛŎŀōƛƭ ŀƭǘƻǊ ƛƴǎǘƛǘǳǚƛƛ ŘŜ ƛƳǇƻǊǘŀƴǚŇ ǎƛǎǘŜƳƛŎŇ ǎŜ ŀǇƭƛŎŇ ƭŀ ŎŜƭ Ƴŀƛ ƞƴŀƭǘ ƴƛǾŜƭ ŘŜ ŎƻƴǎƻƭƛŘŀǊŜΦ  
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ǎǘǊǳŎǘǳǊŀƭŇΦ  

Oƴ ǳǊƳŀ ŜȄŜǊŎƛǚƛǳƭǳƛ ŀƴǳŀƭ ŘŜ ƛŘŜƴǘƛŦƛŎŀǊŜ ŀ ǚŇǊƛƭƻǊ ǘŜǊǚŜ ǎŜƳƴƛŦƛŎŀǘƛǾŜ ǇŜƴǘǊǳ 
ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊ ǊƻƳŃƴŜǎŎΣ ƞƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ǊŜŎǳƴƻŀǓǘŜǊŜŀ Ǔƛ ǎǘŀōƛƭƛǊŜŀ ǊŀǘŜƭƻǊ 
amortizoarelor anticiclice de capital, membrii Consiliului general al CNSM au 
ŘŜŎƛǎ ƳŜƴǚƛƴŜǊŜŀ wŜǇǳōƭƛŎƛƛ aƻƭŘƻǾŀ ƞƴ ŀŎŜŀǎǘŇ ŎŀǘŜƎƻǊƛŜ ǇŜƴǘǊǳ ŎŜƭ Ǉǳǚƛƴ ǳƴ 
ŀƴΣ ǇŜƴǘǊǳ ŀ ŦŀŎƛƭƛǘŀ ƻ Ƴŀƛ ōǳƴŇ ƳƻƴƛǘƻǊƛȊŀǊŜ ŀ ŜǾƻƭǳǚƛƛƭƻǊ ŜŎƻƴƻƳƛŎŜ Ǔƛ 
financiare viitoare. 

Oƴ ŎƻƴǘŜȄǘǳƭ ŎƻƻǊŘƻƴŇǊƛƛ ƳŇǎǳǊƛƭƻǊ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ ƭŀ ƴƛǾŜƭ ŜǳǊƻǇŜŀƴΣ ǇŜƴǘǊǳ 
reducerea riscului de arbitraj de reglementare, Consiliul general al CNSM a 
ŘŜŎƛǎΣ ŘŜ ƭŀ Řŀǘŀ ǇǳōƭƛŎŇǊƛƛ Raportului precedent, neaplicarea prin reciprocitate 
ǾƻƭǳƴǘŀǊŇ ŀ ƳŇǎǳǊƛƭƻǊ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ ŀŘƻǇǘŀǘŜ ŘŜ {ǳŜŘƛŀ178, Germania179 Ǔƛ 
Norvegia180, având în vedere expunerile eligibile nesemnificative ale sectorului 
ōŀƴŎŀǊ ǊƻƳŃƴŜǎŎ ŦŀǚŇ ŘŜ ŀŎŜǎǘŜ ǎǘŀǘŜΦ 

5.2. Activitatea BNR în calitate de autoritŀǘŜ ŘŜ ǊŜȊƻƭǳǚƛŜ181 

!ŎǘƛǾƛǘŀǘŜŀ ŎǳǊŜƴǘŇ ƞƴ ŘƻƳŜƴƛǳƭ ǊŜȊƻƭǳǚƛŜƛ ōŀƴŎŀǊŜ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ŦƛŜ ŘŜŘƛŎŀǘŇ 
componentei de planificare, cu accent pe fluxurile procedurale de 
ƻǇŜǊŀǚƛƻƴŀƭƛȊŀǊŜΦ !ǎǘŦŜƭΣ ŀǳ Ŧƻǎǘ ƳƻƴƛǘƻǊƛȊŀǘŜ ƞƴ ŎƻƴǘƛƴǳŀǊŜ ŀŎǚƛǳƴƛƭŜ ƞƴǘǊŜǇǊƛƴǎŜ 
ŘŜ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ ǇŜƴǘǊǳ ƞƳōǳƴŇǘŇǚƛǊŜŀ ǇƻǎƛōƛƭƛǘŇǚƛƛ ŘŜ ǎƻƭǳǚƛƻƴŀǊŜΣ 
ǳǊƳŇǊƛƴŘ ƞƴ ǇǊƛƴŎƛǇŀƭ ƻǊƛŜƴǘŇǊƛƭŜ ŎǳǇǊƛƴǎŜ ƞƴ DƘƛŘǳǊƛƭŜ !ǳǘƻǊƛǘŇǚƛƛ .ŀƴŎŀǊŜ 
Europene.  

Grafic 5.2 /ŜǊƛƴǚŀ aw9[ Grafic 5.3 9ȄŎŜŘŜƴǘǳƭ ŦŀǚŇ ŘŜ ŎŜǊƛƴǚŀ aw9[ Ŏǳ 
amortizorul combinat 

  
Sursa: BNR Sursa: BNR 

5Ŝ ŀǎŜƳŜƴŜŀΣ ŀ Ŏƻƴǘƛƴǳŀǘ ƳƻƴƛǘƻǊƛȊŀǊŜŀ ŜǾƻƭǳǚƛŜƛ ŎŀǇŀŎƛǘŇǚƛƛ aw9[Σ Řƛƴ 
ǇŜǊǎǇŜŎǘƛǾŀ ŎƻƴǎƻƭƛŘŇǊƛƛ ǊŜǎǳǊǎŜƭƻǊ ƛƴǘŜǊƴŜ ǇŜƴǘǊǳ ŦƛƴŀƴǚŀǊŜŀ ŜǾŜƴǘǳŀƭŜƭƻǊ 
ŀŎǚƛǳƴƛ ŘŜ ǊŜȊƻƭǳǚƛŜ ƭŀ ǳƴ ƴƛǾŜƭ ŀŘŜŎǾŀǘ ǇŜƴǘǊǳ ŎƻƴŦƻǊƳŀǊŜŀ ǇŜ ōŀȊŇ ŎƻƴǘƛƴǳŇ Ŏǳ 
ŎŜǊƛƴǚŀ aw9[Φ Oƴ ŎŀȊǳƭ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ ǎƻƭǳǚƛƻƴŀōƛƭŜ ǇǊƛƴ ǊŜȊƻƭǳǚƛŜΣ ǇŜƴǘǊǳ 
ŎŀǊŜ ŎŜǊƛƴǚŀ aw9[ ƛƴŎƭǳŘŜ Ǔƛ ŎƻƳǇƻƴŜƴǘŀ ŘŜ ǊŜŎŀǇƛǘŀƭƛȊŀǊŜΣ ǾŀƭƻŀǊŜŀ ƳŜŘƛŜ 
ǇƻƴŘŜǊŀǘŇ ŀ ƴƛǾŜƭǳƭǳƛ-ǚƛƴǘŇ aw9[ ŀ ŎǊŜǎŎǳǘ ǳǓƻǊ ƭŀ Řŀǘŀ ŘŜ ǊŜŦŜǊƛƴǚŇ ŘŜ ол ƛǳƴƛŜ 
ŀΦŎΦ ŦŀǚŇ ŘŜ ǾŀƭƻŀǊŜŀ ƞƴǊŜƎƛǎǘǊŀǘŇ ƭŀ ƧǳƳŇǘŀǘŜŀ anului 2024, cu 0,67 puncte 

 
 
178 5ŜǎŎǊƛŜǊŜŀ ƳŇǎǳǊƛƭƻǊ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ ǎŜ ǊŜƎŇǎŜǓǘŜ ƞƴ Recomandarea CERS/2025/5. 
179 5ŜǎŎǊƛŜǊŜŀ ƳŇǎǳǊƛƭƻǊ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ ǎŜ ǊŜƎŇǎŜǓǘŜ ƞƴ Recomandarea CERS/2025/4. 
180 5ŜǎŎǊƛŜǊŜŀ ƳŇǎǳǊƛƭƻǊ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ ǎŜ ǊŜƎŇǎŜǓǘŜ ƞƴ Recomandarea CERS/2025/6. 
181 !ŎŜǎǘ ǎǳōŎŀǇƛǘƻƭ ŀ Ŧƻǎǘ ŜƭŀōƻǊŀǘ ŘŜ ŎŇǘǊŜ 5ƛǊŜŎǚƛŀ ǊŜȊƻƭǳǚƛŜ ōŀƴŎŀǊŇΦ 
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ǇǊƻŎŜƴǘǳŀƭŜΣ ƭŀ нрΣмо ƭŀ ǎǳǘŇ Řƛƴ ŜȄǇǳƴŜǊŜŀ ǘƻǘŀƭŇ ƭŀ ǊƛǎŎ182Σ ŦŇǊŇ ŎŜǊƛƴǚŀ ǇŜƴǘǊǳ 
ŀƳƻǊǘƛȊƻǊǳƭ ŎƻƳōƛƴŀǘΦ 5ŀŎŇ ǎŜ ƛŀ ƞƴ ŎŀƭŎǳƭ Ǔƛ ŀƳƻǊǘƛȊƻǊǳƭ ŎƻƳōƛƴŀǘΣ ǾŀǊƛŀǚƛŀ ŀ 
Ŧƻǎǘ ƞƴ ŀŎŜƭŀǓƛ ǎŜƴǎΣ ŘŜ ƭŀ нфΣпп ƭŀ ǎǳǘŇ ƭŀ олΣнф ƭŀ ǎǳǘŇ όGrafic 5.2). În medie, 
ŎŜǊƛƴǚŀ aw9[ όŦŇǊŇ ŎŜǊƛƴǚŀ ǇŜƴǘǊǳ ŀƳƻǊǘƛȊƻǊǳƭ ŎƻƳōƛƴŀǘύ ŜǎǘŜ ŘŜ нрΣом ƭŀ ǎǳǘŇ 
Řƛƴ ŜȄǇǳƴŜǊŜŀ ǘƻǘŀƭŇ ƭŀ ǊƛǎŎ ǇŜƴǘǊǳ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ ŎŀǊŜ ǎǳƴǘ ŜƴǘƛǘŇǚƛ ŘŜ 
ǊŜȊƻƭǳǚƛŜ183 Ǔƛ ŘŜ нпΣтп ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ ƛƴǎǘƛǘǳǚƛƛƭŜ ŎŀǊŜ ƴǳ ǎǳƴǘ ŜƴǘƛǘŇǚƛ ŘŜ 
ǊŜȊƻƭǳǚƛŜ184. 

Oƴ ǘŜǊƳŜƴƛ ƴƻƳƛƴŀƭƛΣ ǇŜ ŦƻƴŘǳƭ ƳŀƧƻǊŇǊƛƛ ōŀȊŜƛ ŘŜ ǊŀǇƻǊǘŀǊŜ όŜȄǇǳƴŜǊŜŀ ǘƻǘŀƭŇ ƭŀ 
ǊƛǎŎύΣ ǾŀƭƻŀǊŜŀ ŎŜǊƛƴǚŜƛ aw9[ ŀƎǊŜƎŀǘŜ ǇŜƴǘǊǳ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ ǎƻƭǳǚƛƻƴŀōƛƭŜ 
ǇǊƛƴ ƳŇǎǳǊƛ ŘŜ ǊŜȊƻƭǳǚƛŜ ŀ ŎǊŜǎŎǳǘ cu 11 miliarde lei, ŦŀǚŇ ŘŜ ƧǳƳŇǘŀǘŜŀ ŀƴǳƭǳƛ 
trecut, la 87 miliarde lei în luna iunie 2025. 

wŜǎǳǊǎŜƭŜ aw9[ ŀƭŜ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ ǎƻƭǳǚƛƻƴŀōƛƭŜ ǇǊƛƴ ƳŇǎǳǊƛ ŘŜ ǊŜȊƻƭǳǚƛŜ 
ƞƴǊŜƎƛǎǘǊŜŀȊŇ ǳƴ ǎǳǊǇƭǳǎ ŎǳƳǳƭŀǘ ŘŜ мсΣт miliarde  lei185Σ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ лΣс miliarde  
ƭŜƛ ŦŀǚŇ ŘŜ ƧǳƳŇǘŀǘŜŀ ŀƴǳƭǳƛ нлнпΣ ǊŜǎǇŜŎǘƛǾ Ŏǳ оΣру ƭŀ ǎǳǘŇΦ aŀƧƻǊŀǊŜŀ ŎŀǇŀŎƛǘŇǚƛƛ 
aw9[ ŀ Ŧƻǎǘ ŘŜǘŜǊƳƛƴŀǘŇ ŘŜ ŎǊŜǓǘŜǊŜŀ ǎǘƻŎǳƭǳƛ ŘŜ ƛƴǎǘǊǳƳŜƴǘŜ ŘŜ ŘŀǘƻǊƛŜ 
eligibile186Σ ŎƻƳǇƭŜƳŜƴǘŀǊ ŎŜƭŜƛ ŀ ŦƻƴŘǳǊƛƭƻǊ ǇǊƻǇǊƛƛΦ Oƴ ǘŜǊƳŜƴƛ ǊŜƭŀǘƛǾƛ ŦŀǚŇ ŘŜ 
ŜȄǇǳƴŜǊŜŀ ǘƻǘŀƭŇ ƭŀ ǊƛǎŎ ƞƴǎŇΣ ŜȄŎŜŘŜƴǘǳƭ ǊŜǎǳǊǎŜƭƻǊ ŜƭƛƎƛōƛƭŜ ƞƴ ǊŀǇƻǊǘ Ŏǳ ŎŜǊƛƴǚŀ 
aw9[ όŎǳ ƛƴŎƭǳŘŜǊŜŀ ŀƳƻǊǘƛȊƻǊǳƭǳƛ ŎƻƳōƛƴŀǘύ ŀ ŎƻōƻǊŃǘ ƭŀ пΣуо ƭŀ ǎǳǘŇ όGrafic 5.3), 
ǳǊƳŀǊŜ ŀ ǳƴŜƛ ǊŀǘŜ ŘŜ ŎǊŜǓǘŜǊŜ Ƴŀƛ ƞƴŀƭǘŜ ŀ ŜȄǇǳƴŜǊƛƛ ǘƻǘŀƭŜ ƭŀ ǊƛǎŎ όҌммΣр ƭŀ ǎǳǘŇύ 
comparativ cu cea a resurselor MREL.  

Atragerea resurselor eligibile MREL s-a realizat prin mai multe tipuri de 
instrumente de datorie emise pe pieǚele ƛƴǘŜǊƴŀǚƛƻƴŀƭe ŘŜ ŎŀǇƛǘŀƭ ŘŜ ŎŇǘǊŜ 
ƛƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘ ŎŀǊŜ ǎǳƴǘ ŜƴǘƛǘŇǚƛ ŘŜ ǊŜȊƻƭǳǚƛŜΦ !ƭŇǘǳǊƛ ŘŜ ƛƴǎǘǊǳƳŜƴǘŜ Ŏǳ ǊŀƴƎ 
senior neprivilegiate (eng. Senior Non-Preferred, SNP), au fost realizate emisiuni 
ŘŜ ƛƴǎǘǊǳƳŜƴǘŜ ŘŜ ŦƻƴŘǳǊƛ ǇǊƻǇǊƛƛ ŘŜ ƴƛǾŜƭ м ǎǳǇƭƛƳŜƴǘŀǊΣ ŘŀǊ Ǔƛ ŘŜ ƛƴǎǘǊǳƳŜƴǘŜ 
cu rang senior (eng. Preferred Senior NotesύΦ ¢ƻǘƻŘŀǘŇΣ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ ŎŀǊŜ 
ƴǳ ǎǳƴǘ ŜƴǘƛǘŇǚƛ ŘŜ ǊŜȊƻƭǳǚƛŜ (filialele grupurilor bancare transfrontaliere cu 
ǎǘǊŀǘŜƎƛƛ ŘŜ ǎƻƭǳǚƛƻƴŀǊŜ ŘŜ ǘƛǇ Single Point of Entry - SPE) au derulat în 
continuare împrumuturi cu rang SNP ƻōǚƛƴǳǘŜ ŘŜ ƭŀ ōŇƴŎƛƭŜ-ƳŀƳŇΣ ƴƻƛ ǎŀǳ ǇǊƛƴ 
ǇǊŜƭǳƴƎƛǊŜŀ ƳŀǘǳǊƛǘŇǚƛƭƻǊ. 

CƻƴŘǳƭ ŘŜ ǊŜȊƻƭǳǚƛŜ ōŀƴŎŀǊŇ 

/ƻƴǎǘƛǘǳƛǊŜŀ ǊŜǎǳǊǎŜƭƻǊ ŀ Ŏƻƴǘƛƴǳŀǘ ƞƴ ǇŜǊƛƻŀŘŀ ŀƴŀƭƛȊŀǘŇΦ [ŀ ƧǳƳŇǘŀǘŜŀ ŀƴǳƭǳƛ 
нлнрΣ ǎǳƳŀ ŀŎǳƳǳƭŀǘŇ în CƻƴŘǳƭ ŘŜ ǊŜȊƻƭǳǚƛŜ ōŀƴŎŀǊŇ όCw.ύ ŀ ŎǊŜǎŎǳǘ Ŏǳ                        
лΣну ƳƛƭƛŀǊŘŜ ƭŜƛ ŦŀǚŇ ŘŜ ƴƛǾŜƭǳƭ ŎƻƴǎŜƳƴŀǘ ǇŜƴǘǊǳ ǎŦŃǊǓƛǘǳƭ ŀƴǳƭǳƛ нлнпΣ 
ajungând la 3,65 miliarde leiΣ ƞƴ ǇǊƛƴŎƛǇŀƭ Ŏŀ ǳǊƳŀǊŜ ŀ ŎƻƭŜŎǘŇǊƛƛ ŎƻƴǘǊƛōǳǚƛƛƭor 
stabilite pentru anul 2025 pentru ƛƴǎǘƛǘǳǚƛƛƭe de credit, persoane juridice 
române, ƞƴ ǎǳƳŇ ŘŜ 0,254 miliarde  lei, care au fost achitate integral. 

!ǎǘŦŜƭΣ ƞƴ ǊŀǇƻǊǘ Ŏǳ ŎŜǊƛƴǚŀ ƭŜƎŀƭŇ ǇǊƛǾƛƴŘ ƴƛǾŜƭǳƭ-ǚƛƴǘŇ ƳƛƴƛƳ ǇŜƴǘǊǳ ǊŜǎǳǊǎŜƭŜ 

 
 
182 ±ŀƭƻŀǊŜŀ ƳŜŘƛŜ ǇƻƴŘŜǊŀǘŇ ŀ ŎŜǊƛƴǚŜƛ aw9[ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ƛƴŘƛŎŀǘƻǊǳƭ ŘŜ ƳŇǎǳǊŀǊŜ ŀ ŜȄǇǳƴŜǊƛƛ ǘƻǘŀƭŜ ŀ Ŧƻǎǘ ŘŜ рΣту ƭŀ ǎǳǘŇ ƭŀ 
Ŧƛƴŀƭǳƭ ǇǊƛƳǳƭǳƛ ǎŜƳŜǎǘǊǳ ŀƭ ŀƴǳƭǳƛ ŎǳǊŜƴǘ ǇŜƴǘǊǳ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ ǎƻƭǳǚƛƻƴŀōƛƭŜ ǇǊƛƴ ǊŜȊƻƭǳǚƛŜΦ  
183 ƛƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘ Řƛƴ ƎǊǳǇǳǊƛ ǇŜƴǘǊǳ ŎŀǊŜ ŜǎǘŜ ǇǊŜǾŇȊǳǘŇ ǎǘǊŀǘŜƎƛŜ ŘŜ ǎƻƭǳǚƛƻƴŀǊŜ ŘŜ ǘƛǇ multiple point of entry (MPE) sau 
ƛƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘ ƭƻŎŀƭŜ ŎŀǊŜ ŦŀŎ ƻōƛŜŎǘǳƭ ƳŇǎǳǊƛƭƻǊ ŘŜ ǊŜȊƻƭǳǚƛŜ ǇǊŜǾŇȊǳǘŜ ŘŜ Ǉƭŀƴǳƭ ŘŜ ǊŜȊƻƭǳǚƛŜ 
184 ƛƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘ Řƛƴ ƎǊǳǇǳǊƛ ǇŜƴǘǊǳ ŎŀǊŜ ŜǎǘŜ ǇǊŜǾŇȊǳǘŇ ǎǘǊŀǘŜƎƛŜ ŘŜ ǎƻƭǳǚƛƻƴŀǊŜ ŘŜ ǘƛǇ single point of entry (SPE) 
185 рΣн ƭŀ ǎǳǘŇ Řƛƴ ŜȄǇǳƴŜǊŜŀ ǘƻǘŀƭŇ ƭŀ ǊƛǎŎ 
186 +4,9 miliarde  Lei, respectiv +13Σр ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ ƧǳƳŇǘŀǘŜŀ ŀƴǳƭǳƛ 2024; majorarea s-ŀ ǊŜŀƭƛȊŀǘ ǇǊŜǇƻƴŘŜǊŜƴǘ ǇŃƴŇ ƭŀ Ŧƛƴŀƭǳƭ 
ŀƴǳƭǳƛ ǘǊŜŎǳǘΣ ƞƴ ǇǊƛƳŀ ƧǳƳŇǘŀǘŜ ŀ ŀƴǳƭǳƛ нлнр ŎǊŜǓǘŜǊŜŀ ǎǘƻŎǳƭǳƛ ŘŜ ƛƴǎǘǊǳƳŜƴǘŜ ŘŜ ŘŀǘƻǊƛŜ ŜƭƛƎƛōƛƭŜ ŦƛƛƴŘ ǎŜƳƴƛŦƛŎŀǘƛǾ 
ŘƛƳƛƴǳŀǘŇΦ 


























