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https://www.pwc.com/gx/en/issues/cybersecurity/cyber-threat-intelligence/annual-threat-dynamics.html
https://finance.ec.europa.eu/publications/commission-report-preparedness-eu-financial-sector_en?prefLang=ro

Sectorul bancar

De la data ultimuluRaporE. & SO0 2 NdzZt o6 Yy OF NJ NEYNYy S&O0
NBET At ASYUGNZ ny LR2TA Rt AyOSNINWA&dZRAYAE 2N
geopolltld\E REFENJ YFOSNREEAT L NAAI- LI NOAFEN | @
L2+ 4GS SNRRIF | Oél- a4dN olFT N a2f ARNZ LIS 4GS
LYRAOFG2NRA LINHRSYOGAFEA UA FAYFYyOAl NR
OFGS3I2NAAES RS NR&O &ONidzi O2yF¥2N¥Y Of I
LINBT AYGN 2 LRTAGAS FRSOGEHGN RB7I®OF LA G
& dz(i Nartig30260 > 2 LI2T AGAS RS t AOKARABRKRGS a2
adzi N ny f dzinindicatddNBFER del®H ¢ & it 2026) 0
odzy N OF LI OAGlIGS RS 1 3ASySNF LINRTAG o60d
martie 20260 dn indid 4 2 NJ wh9 RS wmnIwm I adziNoxz 2
NARAOIGN 060dz dzy AYRAOIG2N) O02aik@SyArd R
dzy INI R al GAAFNONG2NI It OFftAGNGAA | OGA
martie 2026). Rezultatele celuimai &y & SESNOAGAdz RS GSadil |
42 Ol oAt AGNGAA O2yFTANNN OFL¥ OAGFGSE &S
U2 OdzNA YI ONRPSO2y2YAOST FNNN | FSOGF NBI
Tabell. Indicatori de risc ai sectorului bancar

Repere UE
Indicatori de risc prudentiale martie T4

ABE 2019 | 2020 ‘ 2021 | 2022 ‘ 2023 | 2024 | 2025 2026 2025
Solvabiltate

>15%
Fonduri proprii de nvel 1 [12%-15%)] 20,1 232 209 205 207 222 235 21,5 17,8 -

<12%
Fonduri propriide nivel 1 de
baz 200 231 208 200 202 217 218 19,8 16,3 ——

<11%
Rata fondurilor proprii totale 22,0 25,1 23,3 234 236 249 258 237 204
Efectul de levier [5';??%] 102 103 86 85 81 86 9.1 86 60 |—

<5%
Calitatea activelor
Rata creditelor 3%
neperformants [3%-8%] 41 38 34 27 24 25 27 28 13 o

>8%
Gradul de acoperire cu
provizioane a creditelor [40%-55%] | 60,8 633 661 655 646 660 624 636 414 |
neperformante <40%
Rata creditelor si <1,5%
avansurilor cu masuri de [1,5%-4%] 25 24 26 2,0 16 1,4 13 14 13 N
resfructurare >4%
Profitabilitate
Rentabiltatea economica, -—
ROA 1,3 1,0 14 1,5 18 1,7 17 14 07
Rentabilitatea fi iara, il o
ROE [6%-10%] | 122 87 133 164 201 184 176 141 104 | ..—

<6%

<50%
Cost/Venit [50%-60%] | 543 538 539 521 476 508 489 520 | 533 |—_ .

>60%
Structura bilantului
Credite/Depozite pentru <100%
populatie sisocietati [100%-150%]| 69,5 636 640 657 610 624 62,0 63,4 1048 | ~—
nefinanciare >150%
Indicatorul de acoperire a
necesarului de lichiditate, [110%-140%] | 2426 2925 238,8 2092 2806 2547 2572 2460 163,1 g
LCR <110%
Indicatorul de finantare
stabia nets, NSFR 177,0 1936 1972 1956 191,0 | 1269

cel maibine
intermediar
B celmairau

Sursa: BNR, ABE

t SNF2NXI yiStS aSOG2NHz dzi o6 yOF NJ adzyid O
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raportului dintre credite U depozite.
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NRA &OdzA dzy SA RSGSNA2NNNA YIFA LINRBydzyill 4GS
ONBRAGNNRA ny @GFftdziN nyp OOy (G2 YNBHy ANA
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financiare pe termen lung.
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prejudiciu cauzatiebitorilor, aceste litigii pot conduce la pierderi semnificativ
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https://ec.europa.eu/eurostat/web/products-eurostat-news/w/ddn-20260417-1

Daunele directe anuale provocate de fenomene meteorologice extdlame

nivel globaku ajuns la peste dublul nivelului Tnregistrat la Tnceputul anilor
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12 NGFS Note on the economic and financial impacts of extreme weather ghdais 2026

13 OECD Economic Surveys: Romania 2026

4 EIB Investment Surve2025
15 1chim, SM., (2026). Determinants of Climate Investments. Are Financially Literate Firms Any Different?, Studies in Systems,
Decision and Control, Springer Nature Switzerland, pp-238) DOI: 10.1007/978-031-994661_23
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U200 YF22NJ LIS f I Gddz2NF 2FSNISA LISyidNdHz SO
AYLRNIFYGF &GN GSIAON | NBIAdzyAA LISy
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LISNI dzNB NNAf 2NJ £ 23Aa0A0S 3ISYySNIXridS RS N
energetice regiona® Oy LISNELISOGAONE aS YSylAy &
fl1 LISNEA&ZGSYUOGl UA YLX 2FNBF ST¥FSOGSt 2N
ASYYAFTAOIGADG RS RdzNI GF > AydSyaadal asSt

tS GSNX¥Sy aOdzNIis AYLX AOLF (A Hificinalelé dzLIN

dd dzt £ & +a20AFGS YIFGSNREE AT NNRAA dzydza U
LINBGOGdzNARE 2N £ SYySNHAS UA FtGS YNNKFdzNRA
FYLE AFAOINBF AYOSNIAGAZRRAYAA UA RSGSNR
LIA SO SAGA ITNB/ FAYGSNY I GA2y L ESS Odz LIRGSY U2

financiar Tn ansamblu.

¢SYlF ALISOAL € R LINREYANT SHITFNIN Zn LNy OA LI £ S
LIASGSE 2N FAYIFIYOAI NBS dzZf GSNA2NJ I ONY R 1
sectorul companiilor nefinanciare, in special prin presiunile exercitate asupra
firmelor mari consumatb N RS Sy SNHASS LINBOdzy UA |
SELRNIFG2NRAE 2N Odz SELMzy SNA FILGN RS NB
directe asupra sectorului real sunt reduse avand in vedere expunerile limitate.
9FSOGSES AYRANBOGS: tng alNZO dzNAL X AT AyON @ SBf
LI NI S ¥l§ NI ér B8 £INP fRtdz€einiifi8afiv mai insemnate.
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25 pentru o discutie mai ampla, a se vedea, FMI, GFSR, aprilie 2026.
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27 Pentru o discutienai ampla, a se vedea, FMI, GFSR, aprilie 2026.

28 EBA Risk Dashboard, T4 2025.
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https://ec.europa.eu/economy_finance/recovery-and-resilience-scoreboard/country_overview.html?country=Romania

& d28 N cazul component&i § SNHA S X R2FNJy € &dziN R.
LINE ANB a G SKy A Refilal&areh Scesyonprofedte additzinbbhd

AYLY Oldzt Ay@Sadatirzylt Ft tbww UA NI n
A0ONHzZOG dzNI £ S AYLRNIFYyGS LISydaNdz ONBUG SNB

AYFNI &0 NUzOGdzNRA UA Ff OFftAGNOGAA OFLRAGLE
oy OSSI OS LINAGSUGS FT2yRdAzNARES I FSNBy (S
202:HNHTZ NI} G RS 1 0a2NBUAS NNYNYS Y2RS3
situanduse 1a30,1lasufN®. ¢ 2 G dzUA X | OSIFadiN RAYlIYAON S
SO2y2YAAE 2N RAY 9dzNRPLJI /SyaNrtN UA RS
YA NARAOFGS NI GS RS F10a2NbliAS RAYy NB3
Y2YAYFENZ RS yId YALREOENREyStNBdazA! OS4YS
AYLIzZ & Ay@SadAaliAazylt UA RdzZLJIN FAYLFEATIN
C)I-LJI-C)AUNG)\)\ I RYAYAAGNI GAGS UA | 2NRSyi
NARAOFG | AdzLINF LINPRAzOGAGAGNGAA UA O2YL

Suplimentar, Romania poate beneficia de resurse in cadrul programului SAFE,
RSAGAYI G O2yaz2f ARNNAA OF LI OAGNGATE 2N AY
la nivel europearty, intr2 I ydzYA UGN YN&adz2NNZ | dzy2 NJ LINR
Ay Of dza A @ R SAlokayed pehtrél Ravinijidézd6N miliarde euro sub
F2NX¥N RS nYLINHzYdzii dzZNR | @F yGlF22F a8z LR G
Odz R20o Nyd Anya ONWISIASE £ ny O2yRAGAAE S O2a
LIAL GF GA G ozNy2NOdBNG & 0OSE G dzh LINPINI Y RA
VSN YOdzNEF 6 A€ S &l dz I NB&adzNESEt 2NJ RSadAy
20ASO0GAQdzt LINAYOALIt FAAYR O2yazft ARl NS
T2YRAZNAE 2NE NBALISOUA & AnSE HR ANt CAIFANR/S (1NdzN
AYFNI &0NHzOG dzNI  NUzG A SNNZ O2yGNAROGdzG Al LN
RS YNadaN} ny OFNB LINPASOGSES FAYIyGlds
economiei interne.

Oy O2yiGSEldzZ ONBUGSNRAA SO02y2YA0S NBt I
I dz O2 y ( Aajedaezén ya N- yad¥% H A Hp @ bdzyMkbHess RS LJ
Odz moxXy fI adziN fI yA@StdAd nyaiNBIAA SO
F2 NI N R/SS Y d¥ON GLINE v dzy jiidtateda Tidegistiis S G+ y (G N
sectorul industria(-H n )X X&@2N dziAS NBt SOFYiIN | GNYF
sectorului, ced dzY dzt afrbalpeNun sfert din totalul posturilor vacante in
SO2y2YASd wki Y SY2AiAly&ED IS B-a $f NE & X u d2NY
nmartie 2026, nivel apropiat de media UE, dar relativ ridicat pe plan regional.

t8 tNy3IN S$P2tdliArAtS O2yedy OGdNI £ 8 LI F
O2ya0NNYy3ISNR A0 NHzOGdzNF €S Fa20AF3S RSOt
anumitor categoriiale popbl G A SA € LIAFGF Ydzy OAA UA y ¢
SRdzOF A2yt N UA OSNBNBI RS F2NIN RS Yd:

(p))

Procesul de consolidare fisealdzZa SG F NN F ny NBEIAAGNI 0 LINE
LJdzo f Rapditdianterior’s ny aN RSTA (37\ Gdzf &S YSyuUAy

38 Tablou de bord PNRR

39 Cohesion open data platform

40 Security Action for Europe

Y N & dzN&A

MLy OfdzaA@ LIS F2yRd#ft ARZX STISYIUINOXK & { )iaizZDI RE R2LIGF G ny
LINAYOALIF £ RS £ ™M AlydzZ NAKS HnHcX LJ BOdzy UA Ff YNA&dzNR
I -&l Goile@ SIf AKS (RSHAT ST N ONBUGSNSI (ZSy’AGdzNJ\f 2NJ 0dz3 S

1 b/ ! blaLhb![( ! w


https://mfe.gov.ro/pnrr-dashboard/
https://cohesiondata.ec.europa.eu/countries/RO/21-27#eu-payments
https://defence-industry-space.ec.europa.eu/eu-defence-industry/safe-security-action-europe_en
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Sursa: BNR

IRCC
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NZH Lizy OGS LINReOS (0dlddzyf SGOS LOMEIO WG dzl £ SO @
NA & OdzE @I fdziF NJ OF LINGN 2 NiBamiSiglugfutiN G 2 {
FfdzEdzt dzA RS ONBRAGS y2A3 dzy RS FAYLF VYOl
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de 558f | & dzd3pundtepmiacentualenai mare n termeni anudli

Grafic 127. Marjele de creditare pentru creditelt Grafic 128. Marjele de creditare pentru credite

acordate companiilor nefinanciare ipotecare
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un trend descendent in luna martie 2026, fiikel 2 puncte procentuale pentru

creditele acordate companiilor nefinanciarey’ f Ay A S Odz Y S

puncte procentuale sub @R A Y | OSSI UA LISNA Br&&iN RAY

1.27), respectiv 1,2 puncte procentuale pentru creditele ipotecare, sub media
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2.SECTORUL REAL

Oy OFiTdzZ O2YLI YAAE 2N YySTAYIFIYOALlI NBX O2y
2dzYNGIFGS | Fydz dzZA HnupZ Ay?&)\OI-GzNJM RS
nivel confortabil peste pragul de risc la nivel agregainsy NN dzZOR &X & I G N R
F OSSHUA LISNA2F RN F | ydsg dA LINBOSRSy (o !

AYRAOFG2NA FAYIFIYOAINR NBfSOFIyaAzZ LINBO
nTc Lldzy OGS LINROSyiddd ¢S ny GSN¥SyA | ydz
UA YI 22N} NBI 3N} RdzZ dzA RS nyRFG2NI NB I ¢
LINEOSyddz2t €S ny GSN¥YSYA ydd tAT AdzyAS w
NBT At ASYUSA T ABelsefdontul Ndhpahiilosn&iBehn@anetzt dzi o
calitatea portofoliului de credite bancard)ls RA YAy dzc & ny LISNRA 2| |
ONBRAGSE 2N YSLISNF2NXIyGS FFSNBY G RN $E LI
aajunsla®t | &dz(i N fntartiel2026,Icd Rlpincte pimyteéntiale mai

Ydzf G FFGN RS | OSSIFUA LISNRA2FRN | ydzZ dzA
+dzf YSNIoAfAGNGAES &SOG2NHzZ dzA  LI2 LIdzf F GA S
O2YLRITAG NBFEtSOGNYR dzy INI R NARAOIG RS
adzaiGdSyroAft N UA RS dzy yA@St NeRodzad It S
ONBUGSNB dix RIVEARBYAOAT T O2NRO02NI GN Odz A
AYFELOGA2yAAGST | RSGSNXYAYLFG 2 dz02F NN R
! @dzi Al ySGN | LR Lz | O ASA -dtempeayavanyildzl 4 &
FIGN RS | yAA deldNS \S/R Syniwap 6Frh0pN fRS amnzp
Ny HnHo UA wmMuxIn fF adziN ny HAHHO® 5SLIR
ONBIA&0ONS FdAY3IANYR nmMHuHIZId YhiuhifithaiRaS f SA

YEA t€Syd oyzn 1IN amsl NES FNUZNNIRS  wmEmpd @
RSLERTAGSE 2N NJ\IYN)/S LJdzi SNYyAO 02y OSy i NI

RAYGUNB RSLRYSYyiA RSUAYNYR H o Chlitatead dzii N
LR2NI2F2t Adzf dZA RS ONBRAGSNINOAANRK KNS ARS n
luni ale anului 2026comparativ cu anul anterior, rata creditelor neperformante
O262NNyR fF wXy {1 &dzi NaproppiatiioR puNdtizl N S
LINEOSyiGdzr £ S FFON RS &ad§2ar52 I R O2NBalLRyR

@ T T S

« T

I

0 2 NHzf dzA o | yOI NJ ¥
GF ONBRAGdzf dzA A LI
OF N OGSNRT FGN RS 2 Ozyc‘)éyu NJ NB LJdzi SNy A
ONBRAG RSalGAylrd FOKATAGASA RS t20dzAydsS
fiind acordate debitorilor din principalele centre regionakecesul lajp | G |

ONB RA (i dzf dzA A Ligaiivd O IONIf &S OWS B @Repladizi A A Y A E (i
regional

Anul 20254 ny OKSALF G Odz dzy @2t dzy It Ay@Saida
ny @Ft2FN8 RS pou YAfA2IyS Sdz2NBX NBLINB
ﬂSNJ{SyA Fydzk tAd tAFGF AY20AfAFNN O2YSN
L2 NI 2F2f AdzZ O NLIMEHIE2D28 ackdsta Tashinyadidhla

adziN RAYy ai20dzx RS ONBRAG6mil@aeNRl G 02 YL
@2t dz¥Y ny B®INBSUIERNS Ofbdzmt 0 @ Oy OSLINY R Odz
RSGSNA2NI NBE 3INIF Rdzh dcdstotONORA A SR UG A A Y AR NN
nivelul agregat acompaniilor nefinanciare, rata creditelor neperformante
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atingand 62f | & mi&itiN2026)(+11 puncte procentuale anual). Expunerile
indirecte au o ralldeneLISNF 2 N yG N RS | LINR I LIS R2 dzN
comparativ cu cele directele 7,6t I a dzi N ¥ I Onartiee826.n I & dzi

2.1. Companii nefinanciare
211t SNF2NXIFyiStS SO02y2YA0S UA TFAYLl y(

Companiile nefinanciare din Roma@e2 y (i A sedzfruaelu multiple
LINE GHhONMBEIR dzOSNB | LINBPFAGIOAfAGNGAAZ 3ASY
O2 &0 dzNAf 2 NJ 2 LISNI U A 2 yih teri@enithdualiza cHeltuil@or: S
2LISNI GA2Y I S HhpIyAOSzZa dbE LIS O0K Dt (i dzA
NYLINBdzy N Odz dzy 02y i SE lcarddtefizbtBeSud givgl2 Y A
ridicat de incertitudinegt S Y dzZY NNN LINAY G NB RAFAOdz (NI
companiile din Romania. Prébly St S f S31F 4GS RS O2alidzaNAt S
F2NIF RS YdzyON | dz F2aiG O2y&ARSNI0S
RS LIN2 @2 ONNX t ScuR &rfilpdei cqfékuﬂ:& tisdrhendaA S G S

O2YLI yAAES I dz O2yaARSNIYdG NARAOIGS
reglementare aplicabil acestora

01
St Af
O U,

Grafic 2.1. DinamicaA YL NI I y i SA r bdzYNNHz O2YLI yAAL 2NJ & dzo ¢
companiilor subcapitalizate in Romania, respec NB LINBT A Vgl}l R2FNJ ¢ tF &dz
necesarul de recapitalizare HAaHpZz FLUN RS owZc t1 ac
HAHMNZX OSSI OS AYRAON FI1
R poe OS&a0d2N) O2YLI} yAA ydz S&US
SESNDAGAdzZ RS NI LR NI NS
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N anului. Lanivelul economiei, necesarul de
30 " recapitalizare al firmelor este de 160,5
2 . Miliarde leila finalul anului 2024iar pentru
. . celeceNJ LI2 NI St T N (conbtituikddzy A S
. yn fF &adziN RAY OAFTN} RS
” . SaiS RS ocs=n YAduBlaNRS f ¢
10 . adziN ny UOBNZSHNR LIFNA X3 F
5 w adziN RAY ySOSal NdzZ RS N&

45 finalul anului 202

iun.2022 iun.2023 iun.2024 iun.2025

m Necesar recapitalizare - Numir firme (sc.dr) @ Valoare adiugati (scdr)  salriatier) 1N @CESE context, companiile subcapitalizate
NI LINBA canyfnilid¥e o vulnerabilitate
AUNHzZOGdzNY €N €1 yA@SE dzf ¢
Sursa: BNR, MF, calcule BNR OF N} OGSNRAEAGAON FAAYR dzy
OF LI OAGLF GStH RS fiNglbrOGAS

UA LRI GS O2yRdz0S t+ I YLX ATAOI.ISHBIdzt lyAdeY Abik2/NROHEPNOS ZNGA
ONBUGSNE | AYLRNIFYGSA ny SO2y2YAS I+ | 0Sad2Nrz F
I RNdZAF GN o6 NMHMziNZ wmn €F &dziN OF )/dz@'rélfiNZIﬁS FANXYS UA
| 2YLI YAAT S do”l- J)\[’JIf)\II s y dz LJNBIAYUN
LISNB LISOG A G | CRUSEIFA N NgzWI3 (3 2NIRYR OB2 I NJ c

B8{2yRIF2 LINAGBAYR | O0Sadzg fF FAYFYUGIENB Ff O2YLI YAAT 2N ySTAY Ly
4/ 2YLI yAAtS OS NI yavYAlG araiddd GAAES FAYFYyOAINB LISy dNbz LINR YL
YAtA2Y Sd2NBd Oy AdzyAS HnupX +0SadGsSlt |dz F2ad ny ydzydeM RS nH:
FAYLEEdzZ FydzZ dzA GNBOdziz NBALISOGAG 171 €+ &adz2iN RAY FOGABSES 43
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gLt 2F NBI

YABSE NRRA Ff NBadhyGsSt2NE FaNG O
ONiG UA ONGG,3SE Téddﬁ’kﬂiﬁébé%t&dmp@ibsunt exercitate
LINB&AdzyA UA | &dzZLINT O & diNEISd &NS RSN FIA G2 L0S N
ISYSNIfN | Y2RSftdzZ dzA RS ¥ OSNRAZ UA F“eé
O2YLI YyAAE 2N 4dzoOF LIAGEEATEFGSET | OSIF&AGN vy
datoriilor comerciald) A altér Hatoriz  OS NI LING JréspedtiN37dam f | &
adzBRNY oA f Iy (apmape duldmy/ resBectiv mipifpl (i Nonder@a

de la nivel agregat

oy I OS2 WNAOMNRLIODKSAS LISy i NHz NBRdz
OAf L YyUdNAES FANNSE2NE ONBUGSNBI &
w 2 Y Ny, inplicitthAmaginii generale a sectorla S NBLINBIT

a2t dziA2yl NBI  &A Goizhpariilé su céplaluFsuyliditar 2 v |
NB 3t S Yub y1 (& RE (1 Nfost Nl @GSN M IO F R NHzE  LJI

fiscale adoptate de Guvern in septembrie anul trecu® S & 0 S, cofdiGradeN
Odz O0StS OS @Al SIT N (@R contdfo 1@ veddeened | A
Yy dzY NNHzt dzA RS O2YLI yAA &dzo OF LIAGE € AT
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d02L) 2LIGAYAT I NBI aldz S@GIT AdzySI FAa0
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Grafic 22. IndicatorulagregatR S & Ny NG I (i Grafic 23. Rezultatul net al companiilor nefinanciar

al companiilor nefinanciaré-score) ny FdzyOGAS RS | OGA2Y Il NJ
25 miliarde lei
80
20 60
. .

- iun.2023 iun.2024 iun.25

m Profit companii cu capital privat | Profit companii cu capital de stat

Total companii Corporati IMM Companii cu capitaluri ~ Companii cu capitaluri . . ) . . . .
nefinandiare peste limita reglementats sub limita reglementat Piedere companii cu capital privat M Piedere companii cu capital de stat

W unie 2023 mEEiunie 2024 W iunie 2025 zona de risc # Rezultat net agregat

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

QRYTF2NY RFIGSEt2NI RS t1 2dzyNilF GS+ Fydzd dza
al companiilor nefinancia®®@a S & A G dzSF1T N | dzy y A @St 02
NAaO fI yAQGISIRS @NNE2 NIZG REUANIAR). 0N RS A
CFLOG2NAA RSGSNNAYFYOA LISYyiGaNdz  OSFadRN 8
F OGAGSEt 2 NI 06 NI LI2 NI dzt OAFNN RS I FF OSNRK |
Odz OF LA GEE ONJFLR2NIdzE OF LIAGEf dzNRA  LINE LINR
dinamic y 83+ GAGN + F24G 20aSNBFGN UA ny A&

SLYRAOFG2NHZ FANBIFG RS aNyNiGFdS FAyFyOAlFINN I aS0Oi2 Nz dzi Os
dezvoltate de Edward Altmana t NSRAOGAY I FAY Il yOAlI f RAZORBBAE I ¥R DY) WRRSBY a\
Avandinvederd I LJidzZf ON aSO0G2NHzZ O2YLI yAAL 2N2 YISNRALIZ NIOM S NB2 &S NU Avi 2/1R

nelistate, calculul indicatoruluils NBF € AT G LINAY YSG2 Rl Zsdole bJbst donétrultjie yaralbz F A Ny S ¢
dZNY NG 2F NBA FT2N¥dzZ SY %Q I' nZtmtdé- MmO b N1 gActivecarente hetebActigeZ MN T 6 - 0 0
totale; X2¢ Rezultat reportat net/Active totale; XSEBIT/Active totale; X4 Capitaluri proprii/Déorii; X5¢ Cifra de afaceri/

Active totale.
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LaaX aNYNGFEGSE FAYFYOAFNN FAAYR YIFA 0d:
Yo SEtS aS3avySyidSz @Ff2FNBF AYyRAOF (G2 NYzZ d:
LIN} 3dzf dzA RS NAAO RS Mun I adziNo

R I OS§833UA LISN

Rezultatuhet al firmelors:  NB Rdza T 0 S

YAt AIFINRS £SAZ RS : 0ZH YAfALINRS f SA
RS OUGA2Y I NRIFGY NBT dzf GFddzAk ySd + | @dzi =
dzy I ySSYGNMENORI LI YyAAE S Odz OFLAGEE LINAGD
ny GAYLI OS O2YLI yAAES Odz OFLAGEE RS ai
rezultatului net cu circa 600 milioane I&afic 23).ALINR EAY I GA G yp f I
rezultatul net agregat a fost determinat de companiile private.

Marja profitului net sa redus pe ansamblul companiilor nefinanciare, cu circa
n¥c LdzyOGS LINRPOSyldzZ S ny GSNNSYA | ydz
[ yA@SE aSOG2NAFEI RAYIFIYAOF | F2ad aa
imobiliare ¢t T n LJdzy OGS LINR OSy (i d#,TpSnctd A y Rdza ( NR
LINRP OSy (idz t-88n URJdzzOK SA GINB DSy idz £ SO ny
inregistrateR 2  NJ ny A Y Rdza G NR | iarlateBdadeGasiN G 2 | NS U
nesemnificatie (0,03 puncte procentua) (Grafic 24). Cel mai ridicat nivel al
I OSaddzA AYRAOF(G2NI S&A0GS nyNBIAAGNI G ny
dzNXYIF G RS AY20AtAINB 6 €+ adziNO UA dziA
O2YSNI X OS 3ASYSNBIT N OSI cafidelaviveNB LINE L.
SO2y2YASAZT Idz 2 YINEBN I LINRBTFAGdL dzA y S
Grafic24.al NBl  LINRP FA(GdzZf dzA  y Grafic 25,5 A a0 NR o dzi Al  OA FNEB A
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Sursa: MF, calcule BNR Sursa: MF, calcule BNR

OYRFG2NI NBI O2YLI yAAf 2N &S ¥t N LIS dzy
FANNSE 2N ONI LI NIidzf RFG2NRAAKOILIAGEE O €1
Lddzy OGS LINRPOSyildzr £S YIFIA YINB ny G§SN¥YSy;
firmelorcuungraddg/fRIF G2 N} NB LIS&AGS LINY &dAz aSyyl
YF22Nl G2 FGAYyaINYyR OANDI op fI &dzGiN | 4l
LdJdzy OGS LINRPOSydildzr £ S YIA YdzZ G RSONG ny 7
AYLERNIFyYyGSA LIS Ol NBfragdafatedt+23@édi S 02 Y LJ
procentuale) Grafic 25.

h LINR@Z2OIFNB ny YSRAdZ RS I Fidconfiridre RA Y
RS &0GNHzOGdzNF &dzNB St 2NJ RS .Ddtofiley i NB |
O2YSNDAI S NBLNBT Ay (N LINXrgidhok Dih f | & dzNA& |
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Grafic 26.
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- OSFadN LISNBRLSOGAGNE (GSYyRAyll ONBAaONI:
SNNSdef dzA RS NB OdzLIS hvbt efrezénta O prdvocstel St 2 NJ
unie 2025, cea mai mare pondere in structura paSIVU|UI companulor
FAYEFYOAINB RAY w2YNyAl S&8GS NBLINBIT S\
f 20dzf &SOdzyR FAAYR RIG2NRAAES O2YSNJI

20 f dz NI\WIMﬁlSNIWSAfILJ )\yauAudzuAAfS FTAY I
dzy yA @St eaRR8ad odg I adziNo

J

o< 5>C~_
*Q.(f))(f))

Capacitatea de rambursare a creditelor in randul companiibodsteriorat

dzU2NJ ny LINRYIl 2dzY Nl G Senpl Intengsdzfoiager n v p X
ratioICROI f Odzf I & OF NI L2 NI ny (aiBgarels41¢ UA
fl adziN ny AdzyAS wnupX Odz ow LizyOdGS LJ
precedent, respectiv 118 puncte procentuale sub valoarea din iunie 2023.

b dzY NNXzt O2 Y LI Y& [ BENINGdzZOWSNIGESNES Odz mn
FydzZ- £t AX | OSadSI NBLINBIT Sy digldR caceau £ | & dzi
raportat cheltuieli cu dobarite.

Structura pasivului  companiilo Grafic 27. Principalii indicatori de lichiditate :

firmelor

w0 160 Procente, zile
90
| Alte datorii
3 3 3
e

= Capitaluri Lichiditate  Lichiditate Lichiditatela Defensive Ultra
generala imediata vedere interval* defensive
interval**

n-2025 M iun.2023 ®iun,2024 = iun.2025

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

Lichiditatea companiilor nefinanciare din Romanias YSyYy G Ay dzi I yA
A GAAFTNONG2INB ny LINAYSES UlF&asS fdzyA | f
FIGN RS FOSSIFUA LISNAR2FRN | ydzZ dzd | )/Uf
valoareade 1178lasht f I yA @St | INBIAF G NBEIGAD
HnHunX SOIFNIdzZ FAAYR dzydzZ NBtFIADG O2y ¥:
adziNX AFNI f AOKARAGEFGSE AYSRAIFGN ()()I- NB
flI &ddziNX Odz MZMJSEJdZﬁOﬁJBfEJNBIBBYqyf Birad!l
(Grafic 27). De asemeneayiRA O { 2 NHzf O Sde NdpFnic8eO G N LIS N.
firmele au capacitateadeldA & dzaGAy S OKSft Gdzprigf Af S 1T A
utilizarea tuturor activelor curentedéfensive intervd) era de 22 zile (+3 zile

vs. iunie 2024) ndicatorul mai strict, areia in considerare doar cele mai

lichide active ale firmelowutra defensive intervj) era de32zile.¢ 2 G dzUA = ny

80 NHZOG dzNNS  ydzY NNdzZt FANNSE 2N Odz 2 £ A OK)
ONX & Odzi Odz OANDF wmn tF+ adziN FFGN RS
LISNRLISOGADE LRYRSNAA ny OAFTNY RS | FI O

56 Companiile nefinanciare vulnerabile la rata dobanzii sunt reprezentate de firmele care au inregistrat un nivel al
marjei EBIT/cheltuieli cu dobanzile mai mic de 2,5, inclusiv firmele cu pierderi.
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Casetal. Analiza companiilor din sectorul agricol romanesc
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3 Sy SNE&Inl Ndinciféa defiafdcerUdngaf I b Nt | adzi N R
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Grafic 29. Rata NPL pentru portofoliul companiilc Grafic 210. Rata NPL pentru portofoliul companiilo
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Grafic 211. Prognoza ratei de nerambursare
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Grafic 214. Indicatorul compozit al
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Grafic 215. Increderea consumatorilor
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3. SECTORUL FINANCIAR

De la data ultimuluRaporE. & SOG 2 NXz o6 yOF NJ NEYNy Sao
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Grafic 32 Nivelul activului bancamaportatlat L. = O2 YLJ NJ G A
2025)

160
140
120
100
80
60

40 I I
20
a e

Romania Bulgaria Cehia Ungaria Polonia

procent PIB

B Active autohtone Active straine

Sursa: BCE, calcule BNR

5SUA aSOG2N¥z oFyOFNI SaidsS O02YLRYSyidl L
NREYNySaoOz | O0SadGlk NP 2 RAYSyaidzyS Y2RS
regiune(Grafic 32). Raportul intreactivek bancarell PIBeste de doar 49 la

Bwl L2 NIidzf ' {C LINAGAYR S@2ftdziAl &AaGSYdz dziAi RS LISy&arir L
Ly Of dd Ny R LIS f Ny 3N 4aNROASY (N (3AdzoRESO NRESAST dENSN NBR&BiEusEhkeiceL N Y S
NUA RSAFNU2FNN FOGAGAGEFGSIE LIS GSNAG2NAdZ w2YNYASAO®

Bwl L2 NIidzf ! {C LINARGAYR 9@2ftdziAl tASGSA ! &ATdzZNNNRE 2NJ LIS
68 .!'b/ ! blwaLhb![( ! w



ddzi N ny GNAYSaidNdHzZ LLL Ff FydzZdA HnupZ

Sectorul IFN este o compondht A y G SINI G N | &A &0 SYdzZ dzA
FOGABStES al tS dnhdcihsulihd 1B 8zniirde|Si G firdIdbzE dzA
anului 2025, majoritar sub forma depozitelor bancaeedfic 33). Al doilea

instrumentOF A YLERNIFYUN ny 0 AdeprguizioaheleL Cb S &
G§SKYyAOS LISy dNHz I &A3daMladklei, &y SNI NS ny
O2ySEAdzy At S Odz LIALF Gl RS SHEBEMERHRSA f 20!
0l YOI NJ adzyd Llzi SNYyAOS UA RAY LISNELISOGA
Fy3alrearyYySyasStsS d2iG1FtS ONGNB mididddla)2 NHz F A
ddzyi ONGNB oNyOA:I A& deafidF3z)NOretitelObdiae (G St 2 N
ONGNB LCb &adzyd ny OSF YIFA YINB LINELRNI
LINRYOALI f RAY nYLINMzYdzidzZNAES | O2NRIFGS R

>

Grafic335 A A 0GNAOdzG A | Ol Grafic345AaGNAOdzG A LI &AC
sectorul financiar financiar

IFN = Fonduri de investitii IFN u Fonduri de investitii
® Banci Alte inst. financiare u Banci Alte inst. financiare
= Societdti de asigurare ® Societati de asigurare

Sursa: BNR, CRC Sursa: BNR, CRC

h O2Yy(iUNAROdzAS LRTAGAGN fF ONBUGSNBI 3
Lidzi 8+ @Sy A RAYALIND | dzi 2 NA T Cendll dzy SA /
Counterpary, CCP) in RomantaNA y ONBUGSNBI STFAOASYGS
GNI yT I Q& A LBNI S/ AtLINA2AY A RST @2¢ G NBI
AYGSNYSRASNRA FAYIYOALINB® w2f df &aRNdz LI
contraparh ROt A YA GF NBI NAR&Odzt dzA &AaGSYAO |
GNI yT FOGAAE 2N UA dziAt AT I NBI oMuSbdindy A & Y S
FaaGgFSt tF ONBUGSNBIF ny ONB RSRbakania,Ay dSai
[ 2y GNF LI NIGSF /Sy idNT 6/ /1t dwh ."GYzOK I NB
FAAYR dzy LINR O

N

AS @2t Gl G LJSYGNJ}IZ Ay

GNF yT I OQUAAE 2NE
R

S
a dﬁ paletfasuprdrediicgtia i NHZY S
f GNNAA LASGSA RS Of

riscului de contrapait RUNA

5AY LISNBLSOGADGE &aGFoAfAGNGARA
L2 G4S TFTA RS V histudabociaieNl y IPE G ¥ 8 8
uSKyzfQEAAqueIecacftl\&dlanQl}\yC)lﬁlﬁv'S
O2a0GdzNAt S RS mot\ﬂbt@fmlma@ﬁlizyll NB > @
importante. wA & OdzNAf S | a20AF S ONRLIG 2!

RAYSYyaAdzyA TFTAYIFYyOAFINBSZ 2LISNI A

" https://asfromania.ro/ro/a/3416/dosarulccp.roa-fost-declaratcomplet-astincepeevaluareapentru-
autorizareacontrapartircentrale

69 1 b/ ! blaLhb![( ! w



A0 FAYLYyGStS ﬁééésyuNJtA [ GS ONBSIHIN
0f 201 0KIAYSYS Odz LRGSYUGALI S YL AFAOL
stabile(engl.stablecoinyA YLX A ON NAaAO RS O2y i NI LI NI A
GSyaAadzyA FAYLFYOAFINB LINAY YSOFyAdaYS RS
UA 90GKSNBdzy adzyd OF NI OGSNAT I GS RS @g2f¢
GNF RAGAZ2YI ST ny s ieddisteul DéfFestedNE 2 I RS
fI NRAOMZNRA 2LISNI GA2Yy L S3 saupbt@éndea A @ | G |
@dzt Yy SNF 0Af AGNGA RiattivdldSliyiiale Gttt in! a [ k /
contexte geopolitice, inclusiv pentru ocolirdal y O U AirdmyCiare. 2 NP

902aAraitasSydzZ FFOGAGSEt 2N RAIAGEHES || Odzy2
pandemia COVIM ¢p> LIS F2y RdzA REIAGI £t ADKNRAGSG
Fodzy RSydS UA +f AyGSNBadzZ dzi ONB A Odzi LS
[ YA2t 20dzZ f dzy A A Yiarivel globalc SLIAGGLSAG | £ A T
ONR LI 2+ OGA @St 2 NI SNIS36Ribaidadylariirdpredentand LINR E
ddzo6 H flF adziN RAYy OFLAGEE AS LINBE I LB &NIS.
Jt20Ft N SadsS S@I f dz ( NeafalinstrumpepteloRés G NA £ A
venit fix la 145 trilioane dolari)

3.1. Sectorul bancar
3110 wST At ASy Gl &aS0OG2NHz dzA 61 Yy OF NJ
H

De la data ultimuluRaporE & 2NHz o4 yOISHMINEYARY 840
NBTAtASYUGNSZ ny LRFARF AYOSNIAGIRAYACE 2
geopolitiGRF NJ YF G SNARI £ ATIFNBF LI NIAIFEN | @df
L2 3S SNRPRI | OSLYBRNOBPGRNR A2 ELINBRRSY GALF £ A
YADSE dNRA O2yF2NIF oAf S5 AfGANGK ARRNG NLISANESLIS
LINE F A i Indicatorildé deliiate /& dxtivelorwainregistrat o deteriorare
Y2RSNI GN O2YLI NI (A RBapdbulizz SRS G SINYA Yy H 8§ NR 2 IL
integral de portofoliul de expune® N (cdwipanii nefinanciare (rata NPL pentru
FOSHAadN OFGSIZ2ZNAS FGAYINYR y)\QJSf dZf RS
t
i

d:
N
)

wST dzf G118t S8S SESNDAGAdDZ dzA RS (S&aidt NB |
OF LI OAGEHGS t AYyAaaAGdziAAf 2N RS C) NBRA
Oy LISNBERLISOGAGNT aS LRG YFAOAGSNRIFEATF | yd
I & dzLINF  OF LI OAGNGAA RS NI YOodzZNBRI NS | RSO
O2yRAGAAE2NI YI ONRSO2y2YA0S® ¢202RI GRS
corporative denominate invaltk 6 F LINR I LJS pu fF &adziN RAY
LINBOdzy UA € S3aINGdzZNI RAYGNB oNyOA UA ail

structurale. De asemenea, nivelul redus al intermedierii financizgemai
& ONdinddENNY Ny S 2 @dz y SNIO@A TAALI G DI A WIAI2 NRIK IN

OF LI OAGNUGAA SO2y2YASA RS || &adzaAalGAYS AyD
I OSt I UA GAYLIE NBfSGOFylil NARAOMzNAE 2N SYS
OAOSNYSGAOS + NRAaOdNAt 2 NISH SND & 203 I &I GK

TAYFYOAFNB UA RAIAGEEAT NNRA F OOSt SNI G S

OCAY Il yiStS RSAaOSYiGNFrftATIGS 658SCAU0 NBLINBI AYGN dzy arads
ny SaSyiN O2y&aidAlddAyR dzy y2dz aA40SY Y2y Silt N Odz Nt d«f
FAYLF YOAL NItrddyd RAR2RA RSIAIGK Argys FNNN &2 AOAGEF NBF LISNXYA & A dzy
GNIF RAGAZ2YIFEAS ONG UA AyadAaddziaatsS OSydaNrtAT I dSo

70 1 b/ ! blaLhb![( ! w



Grafic 359 @2 f dz
generale de risc

NA&aOdzZ 2LISNIGA2YIFE @

t2T AGALF RS Ol LJA'L'H{fY?‘oyfﬁ)Sy')d‘z[?Nszdméibmyéﬂy\l
a2t QroAfAGIGS FTAAYR aAaddza GA ny @123[u)\3[d
luna martie2026, rata fondurilor proprutotale;e5|tualaﬂ3 7t &AdziNZ ny
NI GF F2yRdzZNAES LINPLINRA RS yMZSt M O0CAS
ok 1T N o-audlesatiedi,5tal & dzi N I9,8NB & BIBZONBHITIEOSRS Y
GAF A0 NHzOG dzNR A OFLAGIE FFEON RS -aOSNRAyYI

YSYlUAydzi ASYYATAGE GADS
puncte procentualén martie 2026.

1op Merdele procente 4 S5AYlFYAOI FF@2NroAft N | 3
% 40 FOGNG F Odzydz F NBIF adzaiAyd
” 35 OALINR2AYAGN AyOfdairgd RS
% N RS RAAGNARGAZANB | RAGARS
50 » FRSO@GFG Ff LINRFAGFOATL AL
- 15 dzZf GAYAA FYAS pofide®2y (i SE
0 10 veniturilor nete din dobanzi in totalul
12 Z BSY A G dzNR f 2 NaI'RSJSINA VOIS YA €
unor costuri relativ reduse asociate
NJ\aOdzf dZA RS ONBRAGD® ¢ 2
o e el &0 NHzOG dz2NR A RS FAYIlI YUl NE
e AN} Rdzh € N NI GBA ISy SNI
T Rt gonerls e ) oAb dr) 0z2 B[U NAodA G 1 Oz2yazf ARl
AaSOU2Z2NHzfE dzA RS | | 60 a2 NDbA
SursaBNR  NJ LJ2 NI NNR  Af yf & (yM{gollE ) - 5 )
persoane juridice romane { 0NHzOU dzN¥ Ol LA U £ dzf dzA A
NARAOFGN  F2yRdzZNAf 2NJ L
Ff FOS&aid2NI | O2y A glimillard&mMlun®mNdstie a ONZ | 2
20260 OY &G NHzZOGdzZNNE F2yRdAzNAf S LINRLINAA RS

71

(906t | & ddic REY, fiind I £ O Npredwiminghtdin fonduri proprii de nivel

M RS 069t N addiefEs). Aportul fondurilor proprii de nivel da

fondurile proprii totalest Y+ 22 N} G ny aNn Ry fdef GaAdeAM £l Iy
anului 2018a 94f | ammthZOZﬁ)Graflc 3Bd {2t B oAfTAGlEOGSE

F2ad FFH@2NATFGN UA RS &AONRSNBI 3ANI Rdz f
RS ONBRAG YFA NARAOLF G oLN.BOdzMnIo@NJSRAqu
I 0OSaidSlI FAAYR adzoaidAiddz G StRSric@MBRAGS R
NBEOSYGdNZ NFYdGF 3SYySNFrftN RS NNNYRNSS8IalOdzy 2 a
& dzii Martig3026 (Grafic350 = O2Y UNROGdZAYR AYLIX AOAG €1
solvabilitate.

wST dzf G108t S8 OStdzA YIA NBOSyid SESNDAIGA
orizontuluide timp 2025H nHT X O2Y FANXYN NBT At ASydl &
RFG2NI G FAONG yA@StdzZ dzAc | RSOGF G |t azt @
deprog2 I N ON(G UA dzySA odzyS OF LI OAGNGA R
ALISOALE ny OFT d oNyOAt2NJ RS GFEAS YIN
FTAYLYGFENBE UA 2NASY Gl NBF adNHzOGdzZNRA | O
efect benefic asupra capabiti A A & SOG 2 NHzt dZA RS | | 682 NI
alk GSNRAFEATFNBIF &aO0Syl NhdzZ dzA | ROSNE o6 OF N
LJdzG SNY A ONO | NJ Lidzi SI O2y RdzOS I RSGSNA?2
LINAYOALIf LIS F2yRdzA | TROUNNDR B8HANNONBy @
AYyGSyaAradNGAA RS YFYAFSall NB | NXA&OdzZ dzi
GATSFTIN ny 3SYSNIt AyadGAaddziaAxa RS GFEAS

totalul activelor sectorului bancar, riscul de deteriorare a incredesectorul
0l YOI NI NNYNy S NB{-H5®IYIHyEAFOSEIN I O ILIdazNy IRN:
.1 b/! blaLhb![( ! w



Grafic369 #2f dziAl NI GSA F2yR¢ LISNOSLIGASA | adzLINF &G oA
SESNOAUlAdA RS (Sadl NB | bancar
00 La nivel agregat, rezultatele scenariului de
oFT N adzyd O2yaraiaSyidsS O
YENBAYEFEEN F NFGSA T2yRdz
LI NDdzNB dzf 2 NRA G 3z dzA R
= LINYN f1 HHXIM fI &adziN ny
e RAAGNROAZANRA | pn fF &dz

de dividende. Tn scenariul advers, ajustarea

NF GSA T2y RdzZNARf 2 NJ LINE LINR |
YA LINRBydzylil 6N LINYN f I
finalul orizontului analizat.

2024 2025

mmm Rata fondurilor proprii totale - valoare estimata conform scenariului de

_Fb(::j?ondurilorpropriitotalervaloareestimatéconformscer\ariuluiadvers* O y LJN‘B I S y- l:l Z é E S N‘b A l] }\ dZt I
a2t O oAt AGNGAA ydz Ay Ot dz
YSG2R2t 23A0 Odzr yiATAOI NI
Sursa: BNR efecte derivate din riscurile emergente cu
b2dNY FO SFrt2NRES YSyia NEBf SOFYUN NARAOFGNIT LINS
QNI YT AG2NRAA 00dz t dzt NBI cibernetic. Materializarea acestor riscuri ar
temporare) putea genera presiursuplimentareasupra

LI2T AGASA FAYIFIYOAILINB UA |
Ay adAhdzi Apk fermndImediu sad INBgR A

{dzLX AYSyYy G NJ I OSa&ai2NJ Fuo@anuNta ik pefiogda (0 A (0 dz( A
dzNY' NG 2F NE UA Odz O2 & dzNINE Liz# ©detedrtg | 252 NJ
RS I OUAdzySI |/ 2y aA fdéndabiatizitea He2sililiczRBGBOR,S A S
CUA YLIX AOF GAA | & dzLIND LIHANID IONME A GRS A yFQU/A dfyC
RAALINRLEZNIA2YFGSY NBALISOGAD LRGSYUAlrtS
asociate modului de determinare a indicilor pot destabiliza climatul
AYy@SadAGA2yFEX OF dzNXYIFNB | LIS NDSddh A SA
4.

Casetadt 2aA0AE S AYLX AOFUGAA | &dzLINF &
OFNB RSOdzNH RAY | OQlUAdzySI [/ 2yaitAhq
LYRAOStS wh. hw NBLINBITAYGN NI GF R
pentru plasamentele negarantate in lei, fiind determinat priaitr LINE2 0¢
defixinglLdS o T F O2GFGAAE 2NJ (NI YéY)\éS

Lidzy OG RS OSRSNB YSi2R2f 23202 AYR;
GNJF yT I OQUGAAT 2N STFSOGAG NBFEtATFGSE
ddzy i RA&LIza S Sa Ny y2 T SMB | ff iGNNI R A &G
a0 RSYyliSo® LyRAOSTt @cvemhutilibatin dadrul o f dz
O2y iGN OGSt 2NI RS ONBRAG ny fSA Odz
FO2NRIFGS LRLMzZE F GASA | yGSNA2NI A YL
OF LI OAGEFGSE RS | &dzNLINAYRS 0241 d
NYyO2NLR2NNYR FiNiG O2yRAGAAES OdzNB»
LI NI AOALI yUAE 2N LINAGAYR S@2¢ dzli A A
LINBOdzy LIBRTAGALF F3INBIFGN RS fAOKAI
RA&LIZYAOAT dif dghy GRNS (AAYGKIMRIAJAGNG A = |y
LINA GAYR GNIASOG2NAI NFYGSA RS LRf
NA&O a20A1F3GS NRaOdzZ dzzAi RS O2y i NI |
Oy fdzyl AdzyAS HnHcI [/ 2yaiftAidzZ / 2
Grt2FNB G20FfN RS oX1to0 YAfAlFNRS |

72 1 b/ ! blaLhb![( ! w



Yy2N¥YSt 2NJ RS 02y OdzNB
Cdzy OUA2Yy | NBIF ! yAdzyA
OF RNUzf LINEPOSRdAzNAA R
dzZNXY I Ay @SadA3alr GASAT |
w h . h3au ctibkdonat comportamentul printdzy’ & O
O2YyFARSYUALFES UA aidNYGS3IAOS:T n
ROBOR in cadrulqaredurii defixing.

LJdzo €

<<
2 Z¢

OcH
Oy > = > =

NJM""‘U))*

N O ¢
(0p))

N O
>
)

y >
(V)]

>

~
N
"<,
Q)¢

I
1 S LJG NN ySNJSI fAal
rmaw\alorbldieﬂpuulcs 3ésleN1bItzes|
ny Y2R O02SNByGyY
NB NB3dzZ | YSy Gdz |
Ol GS> ompartamedtdzy |
dzyun éa@Kchricterizat Brin fegll
LINBEOdzy UA OAAAD
NEOGXZ FFGN RS OSH

E.NJZ\
-
<
l—h_<>)¢r—h
>"'_"C:\<>*
Cc™ ™ ZcCn
??Zym)zc;(ff
S o> >
M N >
SC‘O(Z
O'C >"E75>
p O T

—

J

oz <,

Z OQOc> > >
N C: Cx

(3N
— Qo
o N
Zf75>
HAP< =5 H > b
C >> Q)
O 2« ™

> < o b, >

T T OcO e x x5
(Nl<< > Oc> Wy

Z <K NN Zcx

o
Q¢ T > fjj) T« V¢ O

o

N

R

(&

D¢ Q¢ O

' YSYRF AYLWzAN RS /2yaifaiadZ / 2yOdz
RS ONGNB Oft ASyiAA oNyOAf 2N OF NB |
Fdzy OGAS RS wh. hwod Oy Fdzy OiAS RS
prejudiciu cauzat debitoiik, aceste litigii pot genera pierderi semnificativ n
YINRA RSONG Odzl yidzydzt | YSYT Af 2N ||
OALIZNRA RS O2aildzNRA &adzL AYSYyidl NB Y!
RSGOSNAZ2NNNRA O RNHzf dzAA YR AONIRYFdRN/NRyA(
RS ONBUGSNBE SO2y2YAON FfS w2YPMyA:!
YIF22NINBE | LINRPoOolFoAftAOGONGAA RS ySNI
portofoliul companiilor nefinanciare.

[ dzYdzt F NBF STFSOGSt 2N YFEGSNAFE AT NNJ
OKSt GdzA St A &ASYYAFTAOI GABS LISy i NHz |
FOSai2N) aOSylFINARA YSNH RAyO2f2 RS
realizate de statuNR YNY RAY AYLRT AddzZ LIS LN
Fa2O0AFGS LISNDSLIGIASA SEGSNYS | adzl

LINBT Syl Fdz I @dzi SF¥FSOGS LRI AGASBS |
Fa2O0Al NJSH\;/IyuuNJSAoNymzt\lﬁéﬁeéLJﬂz
F2dza G NNRA yS3IGADGS aSYYATAQ i y@S 3|
OF T dzt ONYyOAt 2N) Odz OF LIAAGFE RS adl

ST2NUANAES FAYlFyYyOAl NB5 IpénSu récapltalizerta
NEBALISOGADSE 2N SYGAGNGA ®

¢202RIGNX ydz G§NB6dzA S Y AfyIA YWAN @ SitS A
extern asupra sectorului bancar romanesc, determinate de impunerea ac
FYSYTAZ LI AOFGN OSt2NJ YFA YIF NR
FfG2N) adtrdS YSYONBZI yA@StdA | YSyl
creezeoimdAY S GAOALF GN | &dzLINY FdzyOlUA 2
'yal Yof dzZ Odz NBLISNOdza A dzy A LINE T dzy |
2dzONG2NR AYLERNIIFYGA al dz aONRSNEBI

a ilustra nivelul amenzii acordate deyC& A f A dzf / 2 Yy OdzNB y (
I OSIFaadN @Ff2FNBE Odz OSI RAY R2al NJ

81 https://www.consiliulconcurentei.ro/wpcontent/uploads/2026/02/Banefinal-lunie-2026-1.pdf

73

.1 b/ ! blaLhb![(

w



HaMod® {LINB Fylf23ASsS | YSYRI [ 2ya,
NELINBT AYiN RS FLINRIFLS on RS 2NA
SdZNB LISFY LINABGAYR 9! wL. hwX ny SOK,;
AL yOUA2Yy Il GST nyWNYAY (G § 5 INET Agyi NBIF NJ
RS AYUSNXYSRASNBE FAYFIYyOAFINN RAYy !¢
RSLINUSUGS @I t2FNBF Odzydzf F GN | | Y!
dzf GAYAA wmn yAZ LISYdaNdz el dS asSoi
Oy FAYylLFtX SaidS AYLRNIIYyd RS YSyil.
SOSyildzt £ S RSGSNAZ2NNNAR YIA &aSOHSNS
Ayailil oAt AGNGAA LRETAGAOS AYyUGSNYyS:
Grafic379 @2t dzi Al L2 y RSNA f 2 N. Intrareain vigoare a pachetului legislativ CRD
NRA aOdzt dzA RS ONBRAG ny T« VFCRRIFZ OFNB FAYyFEATSETN @l
aul yYRFENRSE 2N Ayl &btidfdet A 2y | €
Tt as, aincare: [ regle[nentarealuvniunii Eurogeneg a}dus o ,
N Y2ZRAFTAONNR NBfSGIyidS ny Y
— U de cuantificare a riscurilor, cu impact direct
Retel — I 4dzLINI OSNAYGSE 2N RS OF LI (
DAt | risculde credUA 2 LISNI GA2Y Il f @
CRE non-IPRE altele _ .
S —— Activele ponderate la risc au crescutk®t | & dzii N
n martie 2026 comparativ cu valoarea
e O2yasSYyldN ny LISN2025 RF &4\
A caneracne o . 6 LIN y §8,5imiiarde i), intrun ritm superior
RRE non-IPRE negarantat | celui observat in cazul fondurilor proprii totale
RRE non-pRe garanca: [ (+10,5t I & dzi NO @
" Theceme 0 p2df OFRNHz AYGNBRAOS 2 RAT
202603 m202512  m202509  m202506 W 202503 a tratamentului expunerilor garantate cu imobile,
SursaBNR, alcule BNR; ASE 6 2 NRIF NB g NY FdYOUAS RS OF NI OUSNR &G
pentru riscul de credit, RRELJINE LINA S NG A loanto-valueo [ ¢ 202 RSauAytuAl O
NBT ARSY GUINE LONA S @WRIA AY2c v_alutgr., penallza_r_ld mai accentua_t equqerlle cu
IPRELINR LINK SGRNGA AY26AE AL D MSC ridicat (detalii sgpllmAentare d|§pon|blle n
NI L2 NI NNR Ay RAGARdZE ¢S A CosClBOP 1aUFStz O2yF2NN Y24
juridice romane (dl_Sp?ﬂJbl|e Jngepapq cu IynAa martie 2_025),_se L
20aSNIUN ON OSft Smedildarist\A RA O
a8 nyNB3IAAGNBIT N ny NNy Rdz
I OKATAGASA RS (i SNBy dzNAAuisiki&] D8relibpimBhiNA A U A
and Constructiop respectivde 15,1t | # hlgia Martie2026, Grafic 37.
¢ 2 {, dathilul acestor expuneNB LINB T A7y5 inifiardg il NJ
PEANBOUADI 6190 Hnwnkmcmde b tFNEFYSyiddzd dzA 9 dNBLISEHyY UA
HAMOKOCK! 9 ny OSSI OS LINAGSUGS O02YLISGSyiaStS RS adzINI ¢
YSRAdzZ a20A1 NS UA RS 3Idz@SNYl y
B8wS3dzt I YSylhdzZ 6! 90 HanwnkmcHO Ff tIFNIFYSy(ddz dzi 9 dzNB LISt
wS3dzf | YSylGdzt dzA 6] 90 yNW pTtpkHamo ny OSSI OS LINAGSUGS
SOl f dzZNNRA ONB R)Blydi ﬁ d'z)\ NAROAD dzR S2 LBNIGN UA ny OSSIE OS LINRA

8 pachetul introduce NB @A T dzA N I
spori gradul de sensibilitate la risc.

74

I 62 NRNNR A

A0 Isy O NBA T I F& aniy NBIOH dz

1 b/ ! blaLhb![( ! w



Oy OF 1T dz SELMzySNAf 2N RAYy OF 4§S32NAL  LINE
ISYSNBFT N @SYyAdGdzNKR &S NBEpoNddrie dezriscR A T S NB
I LI AOFGS LINNIAA yS3BE NI yhadie®E6), respSckvlLidzy S NRA
celeigarantate (28f I &dziNO® {2t RdzA G241t | f SELX
LINPLINASONGAE 2N AY20(AYAlf HB NRST A Byl niyas
SELszySNJ\fS 3 NI yulus oynzdg fI adziNO® O
&S NBYI NON dz§B5 R0 NIy y ¥ oS i LJZVRSNBI RS NX
ySIFNIydrdS UA OSE &z (8dz05NE LA/ YSINIANT2
4 dzii N AS HAHPpPOL P30BAIfaBeald, I OSa i
AYGNB SELzySNAES 3JIF NIy
AYGiNB SELzySNA FTAAYR Yy

Casetd.a 2 RAFTAOF NBI GNI GF YSy Gdzt dzA  LINJ
cu bunuri imobiliare

t I OKSGdzA tS3AatliAd / w5 +Lk/ ww LI
tratamentului aplicabil expunerilor garantate cu bunuri imobile, avand ca
402L) ONBUGSNBIF 3INI ydzE F NAGNGAA UA

garantate cu bunuri imobile coerciale (enCommercial real estate/ w9 0
NB T A RS y Rekidentisl reél Estat®RRE).

t SYGiNtz SELMzy SNAES RS (GALI / w9s NEB:
pentru expunerile IPRE (emcomeproducing real estate pentru care
rambursarea depinde semnificativ de fluxurile de numerar generate de bt
AY20Af &cdtLi2MNdid LWNS Qa2 UA dzy G NI G
de tip ADC (emAcquisition, Development and Constructipdestinate

F OKATAGAAE 2NI RS GSNBYydz2NRXI RST @g2¢
OSNAYGESA RS OFLAGEE | FSNB ylinkoduBeE LI
abordarea de tigsplitloand Oy OF RNHzZ | OSAGSAI D
LI NI S 3+ NI yunlprodent fredefinidinl-vaidares blinului imobil
OGALIAOT pp f IporideizdeNiscy UA KiszAhezENpartzy !
YS3AFNIyaGFriNZ ONNBAI A &S I LX AON |
expuneri negarantate din clasa de expuneri din care face parte.

9ELIzy SNAE S RS GALI / w9 &dzyd & dzLJddza !
O2YLJI N A QG Odz C)Sfé RS GALI ww9d O
Ll2YyRSNBE RS NA&OATARN RSB NIGAA HdrilNa «
YSy UAiGige&e alzy SA LINSGSRSNR Yyl GA2Y I §
dnCRR® Oy I O0Sai O2yiGSEGZ .Iea}/@érlodthIL
RFON LR2YRSNAtS RS NAAO I LX AOFKOAT:
/| FEAONNNRES OGAy O2yid RS |aLlSoGs |
S@P2tdziAS + LIASGSA AY20Aft Al NBO®

DNXzLJ NBF Ay adAddz
amplitudineO2 YLJ NI} 6 Af N
de talie medi€l NJ ny NB 3 A a i NI
adziNZ ny GAYLI OS oNy

f2NJ RS ONBRAI

| 1 (Gztafic § EoLBtyyCBA
2 aONRSNBG,7la
At S RBGMN fac

850y OFtAGFGS RS | dzii 2 NBodforiitte o0 larli2% &ligf. K9 Fh CRE A SYY F (i N T
8 Nyadihl t A §0 NKON Odz 2 02§ N;oRS OA HEBRCHIREEOSM Gdr 25 doiafi N RS LIAT GONN yORIALINA v 3

de talie mareg 6 Ny O A
75

Odz 2 024N RS LAFGN RS LISadsS p €+ adziNe

1 b/ ! blaLhb![( ! w



Pentru expunerile RRE a fost realizat un calcul privind valoarea activelor
ponderate la risc atat prin prisma metodologiei in vigoare (conform cadru
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calculat conform metodologiei anterioare, de 37,8iande lei).Volumul total
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Grafic 324 Ponderile activelor aflate Tn diverse stadii de depreciere n tots
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4. INFRASTRUCTURA SISTEMULUI
FINANCIARSTABILITATEA
{L{¢9a9[ hw 59 ¢t
SISTEMELOR DE DECONYARE

Oy aSYS&aidN¥zZ +f R2AESIF Ff | ydzZ dZA HAnHpX
RSO2Yy Gl NB RAY wW2YNyAl | O2yldAydzd aN &
2LISNIF GA2y IS YI22NBo

FyOr braA2yFEN F w2YNYASA Y2yAG2NAT S|
AYVFNF &a0GNHzOG dzNA £ 2 NJ LIASGSA FAYIFYOAINB LIS
FOS&aG2N}r ny &aA3daNF yiNzZ ny ao02LdzZ YSydaa
Ay Of dza A @ Y 2 YIANIRINALDIEF FNySdzNAEA2 NDSRaSi | O A dzy' S
dzy 2 NJ NA & OdzNA =X LlziAy LINBOFOAE ST RINJ LINB
AYOGSNYFOGA2YyEFES UA €.S3IAatlLGALF ylLOGA2y It N

nom® {GFoAfTAGEFGSIE AA&aGSYSEt 2N R

Cdzy OliA2yl NBF *“3A2038YdA dzA wSDL {

Oy LISNA2IRI RS NBFSNAYUNZ ydz + F2aiG SF
AAAGSY 1tS wSDL{Z At NNBHAZOURE yhWBO2VRE
NI N YSRAS RS RS\(’)EV(]I- NE RS ododpZdd I ad:

adziNZA A YOt des2 y G SEGdzA | GAYISNRA dzydzh Y|
LX FGNZ ny REFGLFE

capacitate.
' OGAGAGEGSE aAxadasSydzZ dza | O2yaSyylrd ONB
fl cXpdp YAEA2FLYS UA FES @Ff2NRA LI NGAC

012 miliarde lei inregistrate in semestrul anterior. Riscul de lichiditate s
YSyUArgzdziy A St NBRdzaz ny loaSydal of20F2e
O2yO02YAGSyld Odz YIF22NI NBI ydzYNNHzZ dzAi RS

aSYSaiNHzA L wHnwp f1 pch oy 02yl SEI dz
moderate ale ratelor de conceNtr NB nty fl adziN LIS ¢
Lt 2FNB0O adzadAy NBTAtASYGl aArxadasSydz dz

manifestare a riscului de contagiune.
Cdzy OUiA2YyF NBIF®aAaGSYdz dz2A {9b¢

Tn semestrul al {lea al anului 2025, regulile de sistem ale SENT, administrat de

G2t | ¥2a80 St+r62NI G RS 5ANBOGALF Y2YAG2NAT I NB | 3

AYLERNIIFYy(Gd aAradaSy RS LENIGA RAY w2YNyALF S

3 J RS T2y RdzNR | f il Foo

%{o9b¢ SAGS dzy aradsSy St SOUNRBYA N
pe parcursul mai multor sesiuni zilnice.
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¢w! b{Chb5 {®d! & | dz F2a40G Y2RATFTAOIGS UA
St AIAOAEAGNIOAA LI NIHAOALINNRA AYRANBOGS
902y 2YA0O 9dzNBLISIFY OFNB |dz FRSNXdG 1 &ao
OF &a2f deliiAMMIN fRISSNINR OSal NB | G NJ yaFSNHzNT
AYRAALERYAOATAGIGS | O02YLRYSYy(dSt 2N LI N
Fdzy Ol A2yl G ny O2yRAGAA 2LIiAYSZlaOdz 2 N
a df N

' OGAGAGEGSEF aAxadsSydz dzA {9b¢ | SGARSYGA
LINEOSal S NBALISOGAD Hpo YATAIFINRS € SA
TOXpH YAEA2FYS GNIYyTFOGAA UA MchIHYy YA
pentru1183Y A f A2+ yS RS (NI YyhYQABHARIN2ZG2RAGR
Gt 2NRA LX NGAEt2NI ny SdzNB fI HXoo YAfAL
@2F dzySt 2N GNF yi I QliAz2ylGS o6RS fI RS f1I
decontaré’sl dz YSy G Aydzi 1 yIAIQ SOFAANBNINI&REMO U S
adAUSY G Nz SdzNRP O X Odz 2 NG N&a dHBRNDZ ¥ LIS INSH N
riscuri semnificatv® A+ NJ S@2€t dzi Al Y2RSNJI GN F NJ
O2y (G SElGdzZ dzydzhi ydzYNNJ RS op RS LI NI AOAL
contagiune la nivelul sistemului.

42{ Aa0SYStS RS RSO2y il NB | 2L

financiare

Cdzy OO A2yl NBF aAaGS8SYdA dA {FCLw

Pe parcursul celui dal doilea semestru al anului 2025, reguIiIe de sistem ale
SaFIR dz NNYIF & ySaOKAYot G8BI & RN Hdzf QU D2 yR?

2 NIYGN RS RAaLJ2)/)\07\f7\uI-uS RS mnn I &
RSO2y (il NB 6dpdp=Zpo fI &adziN LISYGNHz GNI yl I
euro).

'OGAGAGEF OGSl aArAadasSyYdz dzi F F2ad4G OF N OGSN
instrumentelor financiare n lei la 441 miliarde lei, comparativ cu 422,55
YAfAFNRS £SA ny LISNRAR2I RI IyL]SNJ\EINJ-CD O
T2al SOABOYIGNBIRNI20@NNny GNIyTFOUGAAZT C
[ dz G2+ 3S | 0SaiGSlI s @2-ardodgdeladeRIa g4t OG A A 2
GNF yTFOUAAZ ny GFt2FNB RS MZIHd YAf Al NR
semestrul | 2025. TransferurildNN  LJX | G N F dz ONB& Odzi f I ¢
Y dzY NNHzE LI NGAOALI YOGAT2NI I F2aid RS onxz
RSLE2TAGENAR OSYGNrtA UA aAyAadSNHzZ CAyYl
Cdzy OUA2Yy I NSI &AA&a0GSYdzZ dzA w2/ f SI NJ

Oy LISNA2IRIF Iyl f Al l daN@nisGafoilsibtdmilbi Nzt / Sy
RSO2y il N8B | 2LISNI u)\dzy'AfQNdn(Da:imaRay’uﬁuNﬂz Sy

Y2ZRAFAONNR FfS NB3IdA At 2N RS aradasSyo

{AaGSYdt w2/ tSINI I O2ydAydd d aN Fdzy Ol A

B[ AYAUGL
97/ | £ Odz |
9%t NJ 3 dz
L2Fids Ol

YN | OOSLIFGN LINAY NB S aradasSy SaidS RS e
P NYLRNI nyGNB gt Fﬁéza'a I N SHI2IN2 IREB i N2 NIRAFBHND £
- £t SNIIN nt NBLINBTIAYGN 2 NIYGN RS O2YLISyalNB adzm w
NA &aOdzNA aAaidSYAOS RION dzy LI NIGAOALI yi ONRGAO vy
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2LISNI GA2YylfSo
43.LYOARSY(GS 2LISNIGA2YFES UA RS
LINSadl 62NAEf 2NJ RS aSNIWAOAA RS L
oy f R2AfSI aSyYSadNX¥z It | ydZ dZi HAaHp X
RS Mp AYOARSY({S 2LISNIIGA2YyIFES YI22NB UA
y2dz2N LINBadlFi2NA RS aSNBAOAA RS LIXIFGN 6
non-majore,LJS 6 | T S@OFtdzNNAA O2yiAydzS NBIF AT
a2t AOAGE NBI 0 NReQulainendI8i yUEND22/8554 privind 6 | T |
NEBTAEtASYUlFr 2LISNIOGA2YEFEN RAIAGIEEN I &S0
Regulamentelor (CE) nr. 1060/2009, (biEB48/2012, (UE) nr. 600/2014, (UE)
YN dndpkHamn UA 06! 90 HaAMcKMAMM 65hw! 0
regulament ! ydzf RAYGUNB Ay OARSY( Sm&oriNI L32 NI |
I OSad aSYSaidNdz I I @dzi AYLI OG | &dzLING S
Grafic 41. Structura incidentelor raportate n Impactul incidentelor majore manifestateas
semestrul 2 al anului 2025 materializat prin indisponibilitatea sau
LISNF2NXY I yialF aoONi dziN | dzy
privesc:()A YA GASNBI RS 2LISNI G.
AyadaNHzySydS RS LIXFGN St S
AyOfdaAd 2LISNI GAdzy A RS N
13% YdzZYSNI NJ OAYLIRAAOAT AGE OGS
la terminale POS/ATMIjj) decontarea
Incidente 2LISNI GAdzy At 2NI(®S LI I GN |
operationale majore I OOS LI+ NBF 2 LISNI O 7\ dzy A f 2 N
e O8t 2NJ AYAUALFGS Odz Ayad N
St SOUNER y A OKv)aaténtifitaken Ol NR
dz0 At AT FG2NAE 2N ny | LX AO!I
87% Incidentele raportate de prestatorii de
ASNIDAOAA RS LXFGN ydz | dz
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Ay2@F G2 NB RSI @2t 041 GS ny R2YSyAdzZ aSND
R2Af S aSYSaGNX¥z £ FydzZ dA wnup ydz ldz ¥F
F OSalGdA Lidzy Ot RS O2y il OGE ydzYNNdzZ @2l

prezentY Sy i A ya7R dz

Oy aSySaidNdzZ LL HnupI aOSylFINARAES
FIUGN RS LISNRA2FRIF FYGSNA2F NN FTAA
nivelul semestrului I. Astfel, fraudele din categoria ingineriei sociale au
O2 y (i A y dzI domi&aNte, BrintetodeldldBilizate de atacatori, precum
AYAAKAY IS LIKAAKAY3AI allR2FAy3 al dz dz dzNL.
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51.' Y2NI AT 2F NBtS RS OFLAGETE | L
persoane juridice romane

~t m
—

92t dzZiAAf S NBOSY(dS RAYy LIy 3IS2L1f Al
I RNBal adFroAftAGNIGAA FAYIFIYOAFINB ny !
martie 2026, Consiliul General al Comitetului European pentru Risc Sistemic
(CERS)asemnal®c S&a Ol f I Rl NI 02y ¥t A0GdzZ dzZA RAY
2 @2t L GATAGEGS NARAOIFGN | LINBGdzZNR £ 2 NJ
I 2dzA G NNRA LIS LIASGHStES 26t AT GAdzy At 2NE LIS
toate acestea,eqf2 YA UA aAaGSYdzZ FAYIFYOAI NI RA\
RSY2Y&4GNY 0 ny FyalyYofdzz 2 OFLIOAGIEGS
S@2ft dzi A A

¢20dzUA X YSYUAYSNBLlF dzy2NJ LINBUGdzZNA NRRAO!
YADSEt NARAOFG RS AYyOSNIAGdzZRAYSS I NJ Lidzi
mmu J2&3LR2RNNAAE 2NJ L2 LIz F GASAET ONG U
I O A @ Sektdaidle engfrgomtenswe In acest context, Consiliul General al

Jow{ I &adzotAyAld ON F0S&aisS Sg2tdadiar N

ONBUGSNBI NR&OdzZ dzzA RS ON.BRAUZ LINB Odzy U
ny @SRSNB ;Zdzfyyfém-ijcéxfiyw NA2NTE &5 )\YLszyé
I OlGdz- £ RS NBTAtASYGN Ft &aradsSydzZ dzi FAY
by Ffd SESYSyd AYLRNIFyd RS LIS F3ISYyRI

3852502y 2YAON UA NR&AOdzNAE S 3S2LREtAGAOSOD
9dzNR LISIY LISYyidNHz wadaO { AailSyYAibantiah | ¢ N

stability risks from geoeconomic fragmentatipanuarie 2026), aceste

fenomened dz I OOSyldzr & ny dzf GAYAA | yAZ AyTFit
SO2y2YA0S UA TFAYLFIYOAINBE 8IS wigaFSATNOIL
multiple canale, incepand de la conflicte militadNy N £ | GSyaidzyiaA O
FGNYR LRGOSYUAFEdd RS | YL ATFAOL @d y$S

LYRAOFGZ2NRA FyFEATFGA ny OF RNHzA NI L2 NI
|

I

NAAOdzNRE ny &aLISOALFf LIS F2yRdzxZ ONBUGSNA
comerciale in perioada202d nHp ® LY G S3INI NBIF | OSad2N T
Growthat-Riski dzZ3SNB I T N 2 RSGSNRA2NI NB | LISNE LIS
ny GAYLI OSz LIS LXFYy FAYLFEYOAFINE FOSaidsSt
flF nYNALINANBI O2yRAUGAAE 2NI RS ONBRAGF NB
membrealeUniy A A 9 dzNRP LISY ST FAAYR YIF A LINRYdzyi
NARAOIG RS RSAOKARSNBE O2YSNODAFTN aldz O
h ftGN GSYN RS AyiSNBasz FFEIL3GN ny FGSy
AYGSNOD2ySEAdzyAt S RAYGNB AyaidAaddaZiaArtsS R
AYGSNYSRASNAA FAYFIYOAINB ySolyOFENB ob
BCEFinancial stability risks from Ilnkages between banks and thebaok

financial intermediation secta¥y ¥ So NXz- NA S HAaHc 03X @dzf Yy SNI
YADSt dzf dzi RS nyRFG2NINBE UA f AOKARAGNGA
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NBft SOFryiS RS NAaOX ny O2yRAGAAES ny Ol
FANY AT FNBF RS fAOKARAGFGS UA &SNWAOAA
AYOGSNI OQGAdzyA LG FIFOAEfAGE LINRLI IFNBF U
ONYOAfS fI NA&aOdzZNA RS ONBRAGEZ RS FTAYLY
f SANGAzNR | dz 2 RAYSyaAdzyS 3It261tN aSYyAa
FFFENF ! YyAdzyAA 9dzNBLISYS UA GNIFyTFOUGAA R
SELzy S ARS GONBIRIMA fRAAY |9 f1 S¥FSOGS RS «

TAYFYOAINB AYGSNYylrdAzyltSo

5AY LISNRLISOGAGI LIREAGAOAA YI ONRBLINHZRSY
instrumente la nivelul statelor europene este amortizorul anticiclic de capital.

1 OSadlr F F2ad AYLX SYSydlFd LIS LX Iy SdzNR
fiind majorat treptatLINY N € | FAY |l f dzZf | ydzZ dzZA wampd |
pandemiei COVHDI, pentru a sprijini activitatea de creditare a sectorului real

ntr-2 LISNRA2F RN OF NI} OGSNATFGN RS AyOSNIAQG
9dzNB LIS YN UA . I yOIl [/ SAIWNIy RN NAZNIBNISYF yON- |
NYOdzNI 2 dz | dzG2NRAGNGAES O2YLISGSydS aN d
2FSNAGN RS OF RNMz RS NBIfSYSYy(d-unNBod /|
context marcat de perspective economice nefavorabile de la debutul

pandemieidA G § St S YSYONB OFNB I OGAGIASNN |y
LINE OSRIFG 1 NBRdAzOSNBF X LI NIAFEN al dz G2
' LX AOF oAt S SELIMzySNAEf 2NI RAY 2dzZNAARAOUGAA
Tncepand cu a doua parte a anului 2022, pe fondul semnalelor de redresare

SO2y2YAON UA It I OOSt SNNNR AauOriddBaR A G N NJA A
FGSyliAl ONGNB O2yazfARFNBIF NBRAAfASY(OSA
concretizat, in principalLJNA Y NBFI OSNBI NBT SNBSt 2NJ RS
dziAf AT FGS ny S@SyddzZ ¢t AGFGSE | LI NRGASA
SE23Sy Nz OSSIH OS I RSGOSNX¥AYI G NBft dzZ NBI

amortizorului anticiclic de capitais¢afic 51).
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/dz G2F3S 1 0SadSIy RIFEGSES FFSNBydS FydzA
LISYdNHz ' ydzZ HAHTZX édﬂéNBliN FGAY3ISNBI
LINA 3SUGS ydzYNNHzZ adrkdSt 2N OFNB | LX AON
NI GSt 2N3F2 ORI ASINLIR2 I GS FA SELJf)\OIuNZ LIS
O2yaraidSyd Ff NBT SNBSSt 2NI RS OFLRAGEE O
AyadadAlddzZiaAAf 2N RS ONBRAG Sdz2NBLISYSzI Al NJ
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NARAOIG RS AYyOSNIAGAZRAY ST RSGSNNAYLF{G n
Oy OFTdzZ w2YNYyASAZT NI GF FY2NIAT 2 NHzA dzA
LISY 4 NHz LINAYF RFEGN RS fI AYLX SYSyGl NBI
adzi NI ny OF RNHzZ USRAYUGSA [/ 2yaArt Aadz dzi 3
ConformpreB RSNAf 2NJ adF yRIFNR | f = =

S .
RSOATAS I RSGSyAG ILXAOFOoAEN RdzLIN dzy A
NYOSLINYR Odz RFGF RS M1 2002YONARS HAHHOD
general al CNSM din 20 octomib6 HAHHX | F2ad FLINROIGN
I Y2ZNI AT 2NYz dzZA = RS fF nZp fI m fF &dziNZ
2023.
/| St S R2dzZN RSOATAA ldz F2ad FR2LIXGFGS ny
ONBRAGNNAAS YSyUiAydziN €-LJ yRSSA 8KR LING @ 4
LISNEAAGSYUGSA RST SOKAtft AONBE2NI YI ONRSO2Yy
ASYSYySo ¢@Sif2RNNINSG &At ARS RS f AOKARAGE G
FfS aSO02NY¥z dzA o6 yOFNE Ff NGdzZNA RS YSyli
I RSOGFGS UA | | OO0SadzZf dzh t+ FAYFYylOl NB L
majorarea ratei amortizorului anticicicd@l LA G+t FNNN F FFSOGl
F QGAGAGEGSE RS ONBRAUGFENB® ! OSFadN 02N
O2y a2t ARFNB I NBTAfASYGSA aSOl2NYzZ dzAi o
LISNRA 21 Rl YSylGAz2yl (N
' Y2NIOAT 2NHzZA RS OF LIAGEE LISy NiAngell a Odz &

ridicat de flexibilitate, fiind cel mai adaptabil dintre cele patru amortizoare

LINBGNT dziS RS O RNMz SdzNRPLISIYy RS NB3IfSY
Fdzy OUAS RSIAT LA DO 2 NBAlidzA o yOF NI y I GA2
GdzGdzNPNJ AyadAddziaAAt 2NI RS ONBRAGE FAS R
Tt SEAOATAGIGS | F2adG SEdGAy&a adzX AYSydl
reglementare CRD V, care permit definice 2 NJ OSNA Y (S O2 Y LJza S«
FY2NIAT 2NUzA LIRIFGS FA FLXAOFG | GNG | adzl.
OF 6§S3A2NAA aLISOAFTAOS RS SELMzySNAZ Ay Of d:
LINBE Odzy UA SELJzy SNRAf 2NJ (i smémbe.S al dz aS00G 2
In cazul Romaniei, amortizorul de capital pentru riscul sistemic (SyRB), in forma

al | Oldzr t N | F2a0 AYyUuNRBRdzz nyOSLINYyR O
metodologiei de calibrare, nivelul acestuia este determinat pe baza ratei

ONBRA (St 2NJ y §raddliNHe2adberirg cu Proviziband a creditelor
VSLISNF2NXIYyGSd Oy FdzyOlAS RS YSRAIF OSft
LISNAR2F RN RS wmH fdzyA YGSNA2FNBS LI AONN
RS n fF adziNZ ™ Y2 YaSoyliNdzE & FAdY Ldf S VS ya(dRINR G
LINBT SyG= NIYdGF ONBRAGSE2NI ySLISNF2NXYIyYyGS
Odz dzy St S RSOALFGAA GSYLRZNINBZ ny &LISOAL
RSOf I YUNNR A -L9: Iy &&sanS, ke poateaiggne | ON

Y2 NI AT 2 Nz LIS yilii NRS WA G DWHI & AST IR Dy WIA X
neperformante reducandd S RS f I c¢cXmc f I &adziN Fy (SN
adz N t 1 FAYFfdzZ | ydd dzA HaHp® ¢202RIGNZ
AYaiAGONBREGNYRSTdzyOUAS RS yA@Stdd | Y2
ONGNB OFGSI2NAAES AYTFSNAZ2INB S NI GSA
ONBRAGSE 2 NI ySLISNF 2 NY HH( $h dasBnbNeRg2E)A Y S NA
fiind superior mediei UE (4141 @ deGefbrie 2025).

oy OSSI OS LINAGSUGS | Y2NIAT 2NYz RS OFL
AAA0GSYAON HHLYDNI AIS2 Mzl h OSt dzA YFEA NBOS
OIf)\c')NJ- NB ST¥SOldzr G LISYyidiNdvwz RIGF RS NBFS
NEO2YlyRFEG . NyYyOAA blrOA2yFES I w2YNyASA
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0T N AYRAGARAzZ £t N &% di OdzNMRE A IRNEB tNZ NIRMNEILIN
' Y2ZNI AT 2NHzE dZAY A0 HZp €I adziN LISy (i Ndz
H fF &adziN LISYdiNdz ' yA/ NBRAG .yl {d! d 0o
Fy Ol [/ 2YSNOAFT N w2YNyNGroipeSociedeyGern@ralé O2 Yy
{d! & 6YyADBSt O2yaz2fARFG0OT 6AAAO0 wm f I ad
Oz2yazftARIGOX [/ 9/ Fyl {®! @ 6yA@St O2ya
w2YNySIFaON o0yA@St Ay RAJDASH ddost imptemenyat w2 Y N

ncepd/ R Odz m Al ydzr NAS HnanmcE FAAYR | LXK AOI
I Ny R dzy OF N} OGSNJ aAaiGSYAO ny O2yFT2N¥A
prevederileGhidului EBA/GL/2014/19.
LYadAddziAAtS RS ONBRAG A
SaASYyUuAlt ny aSOiuz2NuzZz ol y
Grafic 52.

Grafic52 LYLR NI Fylidl AyadAaddzZiaAiAt2N aAaidiSYaosS ny

2025

procente

total active 80% dimensiune

valoarea platilor efectuate la nivel national 61%

depozitele atrase de la sectorul privat (UE) 79%

credite acordate sectorului privat (UE) 80% importanta

valoarea tranzactiilor cu instrumente financiare derivate (valoare

nationald) SLE

pasive transfrontaliere 79%

complexitate/activitate

active transfrontaliere 96% transfrontalierd

pasive intrafinanciare 74%
active intrafinanciare 81%
obligatiuni emise aflate in sold 99% interconectare

cele 7 banci alte banci
SursaBNR

Oy Fydz HAHP fl yA@StdzZ &adlidSt2N RAY
aAaidSYAOSsE n AONRSNBE FIUGN RS myp ny |
AG1G8s ny ¥d A8 RS ALISOATAOMAE FASONN
amortizoruluiGSllaplit 4 S ny FydzZ wnuwp AYRAON T LI
nivelul maxim, Tn timp ce un stat a redus nivelul minim. De asemenea, in opt
a0F34S Fdz F2aG nyNBIAAGNIGS ONBUGSNR ¢
intr-dzy OF RNHz SdzNBLISHY RS O22NR2YINB | YN
pentru reducerea riscului de arbitraj de reglementare, Consiliul general al CNSM

I RSOA&zZ RS fF RFOF LJzof AONNRA wl LJ2 N d:
@2t dzy G BNANRAE 2 XN Y I ONEP LINHzR S y*°f avantl | vebelRe2 LJG I
SELMzy SNAES StAIA6AES ySaSYYATAOFIGABS |
stat.
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RS OFLIAGEE LXAOFIOAE FEG2NI AyadAddziaAAa RS AYLERNIFIYOGN aAadsSy)
WDKARdzE ! dzi2NAGNGAA . FyOFNB 9dzaNRPLISYS LINABAYR ONRUGENRAE S RS
5ANBOGAGlIT Hnmokock!9 6/ w50 ny OSSIH OS LINAR®SUGS SOt dzZt NBF | f
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5.2.Activitatea BNR n calitate de autdli § S RS RB1 2 f d;
 QGAGAGEFGSE OdzNBYGN ny FNAF NBT 2f dziA SA
O2YLRYSYyiSA RS LI YyATAOINBTI LIS F2yRdz

w2YNYy AL FNNN SLIAaz2FRS RS RAFAOdA GFGS Y
WS GAT dzA NB I LI | W dzNFRefy2ONIdR S 2NB 12 (Odtzi AYSS yai A y
a2t dziA2yI NB a0l 0AfAGS ny AGSNIGAAES Ly
NELINBT AyidS AyadNHzySylddzZ LINSTSNIrd RS NB
UAX F86fDOdA 8GN 1S3AS RS NBI2tdz2inS RS (AL
NBaAaLISOGAD | LX AOIFNBIF O02YLISGiSyiSA RS NBR
Ay&aldNHzySyidst 2N ﬁé OFLIAGEFEE UA RS RIG2NR
transfrontaliere cu strategie di 2fdz2iAS RS GALI {t9ad =Ny
Ay &G NHzY S y Jilayefii So Ngﬁl@’lﬁlyz ny a40KAYO0X @I NRLY
OF T dz OSt2NXFtGS AyadAaddziarA RS ONBRAG

[ 2YLIX SYSY G NI | OhGdzZl €t AT NNRAA LX I ydzZNRf 2N R
I LINR Fdzy R4 FaLISOGSES RS 2LISNIGA2YLFEAT L
O2y GAydzr NB | OlGAdzyAtS ny3iNBLINAyaS RS Ay
L2 AA0OAT AGNGAYORSBza A Pt &b ¥2YISNBEISOG A Gl 02
OdzLINAY &S ny DKARANAES 1 dzi2NRAGNGAA . I yO
YIydzk £ St 2N 2LISNI A2y HESS YSG2R2t 23AAE 2
date relevante in contextul procesului de pla{Dm NE | NBT2tdziaSo !
20ASOGADBS aLISOATAOS FTASONNBA AyadaAdlddza
YAGStdZ RS RST @2t I NB +f OFLIOAEfAGNGACT

cadrul primului an de evaluare din programul multianual dedestrespectiv

Fydzf HnanHcE F F2a80G AyOf dzAN GSNARTAOFNBI
formatul cerutde BNR wX AYF2NNI GAAT Sk 068 BSY3QNB¢
LI AABSE 2N o yOFINB ny @SRSNBIF AYLX SYSyi
de testare principale stabilite sunt testul de parcurgere (evakthroughy U A
aAYdzt I NBF 2LI&WNING A2y N 6Sy3

/| SNAYGlF YAYAYN RS F2yRdzZNA LINPLINAA UA R
2dzYNdlFdS | Fydf dA HaHpZ tI YA@St | ANB13
Hp=n I &dziN RAY SELizy SNB G240F€tN €F N
prinrezotzi A ST NBALISOGAY FNNN OSNJ){GI- LISy i N.
Gl t2FNB YSRAS LJE)/RSNJ-UN I ONBaOdzi YI NH
larisc Grafic 530 ® Oy Fdzy OGAS RS OFdSI2NRI RS S
NBT 2fdiA8s YSRALF OSNAYUSA aw9[ O6FNNN O
RS HpZcc fI &dziN RAY SELJMzySNBI (G2aGl N
ddzyd SyuGAdRODA RS NBEFfdzE xS adzi N LISy G NHz
Syu)\uNu)\1°5FQ$O\BS?|82ﬁuddmf)\ Badz2NESE 2N St A3A0
60dz AyOt dRSNB | IY2NJJ7\T2NJ:IZE dzA O2Yo Ayl G0

G20t NGrafid54)NR 8O 6

1020 OS&aG &dzoOF LMAG2f | F2a80 StlLo2Nr i RS ONGNB S5ANBOGAL NBT 2f dz
103 £ ONNBA a02L) Sai$SaFEONNWOlomHkIH nMPT ©@INK PA YRAWBRNBE & NSl oA
FANYSE 2NI RS Ay@SadAyAia

WAYAGAGdZAAA RS ONBRAG RAY 3INHZIZNRA G NI y & F Ny inliltipla @iNSf edtdf v Nz (
6at90 &ldz AyaliAriddzZiaAA RS ONBRAG f20fS OFNB FILO 206AS80Gdzx YN
WA yaGAlGdziAA RS ONBRAG RAY 3INHzZLIdzZNR (NI ya T NPy (singleApSiNES entdS v ( NXz
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' GNF 3SNBI NBadz2NESEt 2N St A3A0AES awo[ |
LINARY NBFfATFNBIF RS SYAaAidzyA RS AyadNYzy
RS OFLAGEFEEET RFEFNJUA fI yA@St 20t RS
NBT 21 t6zNE 87 RS Ay&adNHzYSy (S (SénioNdoy' 3 &Sy
Preferred SNP), au fost realizate emisiuni de instrumente de fonduri proprii de
YABSE ™M adzZLX AYSYGlFN ¢20§2RFGNZ Ayadaiidd
NBT 2t dzii A S NKFIAZ NI & ISy B NEONHAME yaFNRYy G AS
de tip Single Point of Ent®/SPEau continuat contractarea de Tmprumuturi cu

N}Yy3 {bt -YO#NENYWEME S| dz LINARY LINBf dzy 3A NB |

N v oA~ oA Y o~
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Incepand cu anul 2026, abordarea BAR privind regimul de stabilirea a

O2YUNROGdzUAAE 2NI I ydz-r €S fI Cw. SadasS FtAy
O0{w. 0d ! OSIaldl LIND & dzipoly/ 18 primd tirdedtNBINS I @3S
FASONNHZA Yy dzi LIG WidNIZATF AINB OSRSY G0 | aAl
-f NBadzZNEStf2NJ Cw. I NBAaLISOGAD RSGESN¥YAYL
y & dzo

R2FNJ ny aAadiddz GAF aONRSNRA | OSaidz2NI

wSadNEStES FTAYIYOALINB RA&ALRYAOATS S C
O2yiGAydzr & aN ONBIFaON ny tydZd wnuwpz |F0GN
NBtFOIADGAT NBALISOGADG NILERNILIFG tF adzyk R

credit autorizate peeritoriul Romaniei (347,69 miliarde lei la data de 31
RSOSYONARS HnupOo® {dzYl | Odzydz I 6N | | 2dzy
YF22NNNR Odz nZnc YAfAFINRS t€tSA FIGN RS
HaunX GNG OF  dzNXY I IdtBEabilite porgrei 5@ PORENRNku O 2 v (i
AyalAaddziaAatS RS ONBRAGIZ LISNEfiselobf 2 dzZNRA R
FRB acumulate 1n anii anteriori. Tn acest context, soldul resurselor FRB la data de

31 decembrie 2025 a reprezentat 1,102%  dirdgdldul depozitelor acoperite

flI FOSSIUA RIFIGN®

l AGFSE s ydz 2N FA O2f 8OGHGS O2y G N6 dzi A
anului curent.
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y O2y(GSEldAf Ay(Sy
geopolitice globale

| 2yGSEG AYGSNYFOAZ2YI ¢

Escaladarea conflictului din Orientul Mijlociu, Tn conte2tWlJS NJ- 0 A dzy A A Y A
lansaeRS LaN} St UA {GFGStES !''yvAdld £S ! YSN
SEGAYRSNBI NARLIRAGSA ANIYASYyS 1 yA@St
YIE22N) LIS fFGdzNF 2FSNISA LISYliNHz SO2y2YA
NBIAdzyAA +FFSOGFGS LISY(iINHz O2YSNIidzZ AyaS
prime. AnteriorRS Of I YUNNRA A O2y ¥t A0l dzf dzZA = LINRY |
LR2YRSNBE &SYYAFTAOIGAOGN | FtdzEdzZNRAE 2NJ I 2
gaze naturale lichefiate, aceste fluxuri redadé-se ulterior la niveluri
FLINPLIALFGS RS TSNRZ NBLNBISYiGNYyR dzyl RA
RAY A&aG2NALF LASGSA LISGNREtASNB 3Jt20l S0
YSNBEASE | FSOGNYR YI A IRBLIYVENF dazk dzNOR
NAA LINRYS>S AyOftdzari@ LIS F2yRdz LISNI
NA2NNNRA AYFNF a0 NHzOGdzZNAA SyYySNHSGAO
NI A GdzRAYA NARAOFGS Odz LINAGANE 1 L
a0SaiGSr RSLAYINYR ny Y2R aSYYATFTAOIGAD |
conflictului.

LYLI Oldzt U20dz dzzc S&aidS RS yI (dz2NN
AYGSNYyFrOGA2yFEX ny Fdzy OGAS RS 3N
energie, ponderea combustibililor fosili in mikenergetic, gradul de

RADGSNBATAOINB | aldzmﬁc&te&dttanIorbleLam@m
LJNJéa)\dzy)\fé 3SyS S RS YIF22NINBI L
¢202RFINT O2yRAU fS YIONRSO2y2YAO0S
U2 Odzf dzA 2 SO2y2Y S OF NI Ol ®ealimitati S RS
F“zénc“mijé SEGSNY YL S &l dz ySOSal NJ NR
RSGSNRA2NI NBIF &as$s YSyildz dzA Ay @SadaAdz2N

a
J R

Din perspectiva dependéf f 2 NJ SYSNASGAOSs SO2y2YAAf
@dzt Y SNI 0Af AGNGA A0 NHzOGdzZNF €S AYLERNIF Y
O2y G AydzN aN A YLIZ2INPIIRZINWISNA AS YnyywAWFNIOL G A S
LINE Rdza S LISGNRf A®ONB SUA RBRESLSyRSiydNI §F SNH
SaidS YFA NBRdzAN O2YLI N} A QD Gacowdin I YI
NNYNyS SELMHzaN S@2fdzZiAAft 2N RS LIS LIASGST

S
S

060y | ydzf HnAWnXY NIGF RSLISYRSYUEAGSYENBEGPOStEE By dFA K
2dzYNGFGS RAYy ySOSal NHzZ SySNHSGAO SaidsS FO2LISNRG LINRY A
adzi N RAY A YL NISdZNJOtzS ASWINBSBAGS yH (dzNF €S wn €1 adziNo
WR G RSLISY RS yalR8mani& sisahdBeS (A S . 9fEHLId/BRINGE I S&aGS YI A LINR Y dz
dS3YSyildzAZ LISGNRTf dzf dzi UA LINPRdz&a St 2NJ LISGNREf ASNBZ dzy RS R
LIS a83yYSyiddzZ 3AFTSE2N yIFddzNF £S LRTAGALF Sa68a058 YMAANGI
O2YLI N GAD Odz yp tF adziN 1 yA@StdzZ ! 9@
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AyOft dzaA @ LINRY OF ylfdzZ LINBGdzNARE 2N £ O2
AYLR NI dzZNRAf 2N AYGSNYSRAFNBE UA f AydS3aN
prin efectele pe care intensificarea riscului geopolitic le poate avea asupra

LIA S St @arbllapethui-pgh@u risc al investitorilor, primelor de risc

adzOSNI Yy UA O2YyRAGAAE2NI RS FAYILI YOl NB®

1 0SaiGsS S@2tdz2iAA dz RSGSNXYAYIL G NBIOGAA

St AOSNINBI I nnn RS YAtA2IyS RS oF NREA
ailraStS YSYONB €S L9! ® ¢2G2RFGNX L9!

ofertei ar putea fi compléate RS Y Na dzZNA RS NBRdAzZOSNB | OS8
dzy St S &aGFGST Idz F2a0G AYLIX SYSyidlFGS YNA&d:
AYLI OGdzt dzA | A dzLINF O2y adzyl G2 NHAnvéldl UA |

a0F 0SSt 2N SdzNR LISy S ONBUGSNBI LINBGdzNR £ 2
dzy 2 NJ YNadzZNA RS &aLINRA2AY LISy (iNdHz 323aL32RNN
GSYLRNINBE RS LINBUGX fAYAGFENBI YINEBSt 2NE
compensare. TodzUA X &LINB RS2a4S0ANB RS -BP3x 42 Rd
sl GAdzZ FAaAOFE RAALRYAOAE SadsS YIFA fAYS
tS GSNXYSy aO0dzNIX AYLIX AOFGAAES | &adzLINT &
dzi dzt £ S 1 a20AF 0SS YFGSNALFEAT NNAA dzydzhi U2
LINSGdzNARE 2N £ SYSNHAS UA Ff3GS YNNFIzNR =
amplificareain8 NI A G dzZRAYAA UA RSGSNA2NI NBIF &Syl

FAYIYOALENB AYyOdSNYFGA2y Il £S5 Odz m2dSyiAl
ansambld®d | OSaGS S@2ft dz2iAA adzyd RS yI (dz2NN
I 4dzLINI Ay FE L GASA U N RSGSNA2NBIT S LISN

UA &

I FSOGNYR RANBOG &aAddzZ GAlI FAYLFYOAl NN |
in special acelormarigod dzY I 462 NS RS SySNRHAS> Odz LR
riscului de credit. De asemenea, sectorul public poate fi afectat atat prin
LINBaAdzyA | &dzLINY OKSft GdzA St Af2NE Ay Of dza A
ALINA2AY RSAGAYIGS B@8YR/RNNAALZNI Of dzff dzN
ONBUGSNBI 02 aidzMdiyt OIYRIS ETIA ylyy (O NBS  RrSyF (i
YABSE dzNARES RIFEG2NASA Lzt AOS asS YSyilaAy
aSOGAdzySI mMmdmM0O @ Oy LhiiNdate &hdEce la @ &)Stgirél dzZI NS

I FLISGAGdz dzA Ff 20+t LISY(iNHz NAAaOs Odz S¥
I @2t GAEAGNOGAAD ¢202RFGNE GSyarzyl NBI
I YL AFAOLF @dzf Yy SNI 0Af AGNGAGBesihingupra YA A £ 2
OdzNBE dzf dzA RS AO0OKAYO S F2dzaGdNNA {8 Ff dzE d:

Temaspeciéll y I £ AT &F TLINR YrNy (SNDF LINZ  LINR Yy OA LI £ S
LIASGSE 2N FAYFYOALFNBS dzf GSNRA2NI | GNYR ny
sectorul companiilor nefinanciare, in special prin presiunile exercitate asupra

firmelor mari consumatoare de ene®iz  LINB OdzY UA | & dzLINI A Y
SELRNIFG2NAEf 2N Odz S E LIBESNsAmbHE lefediele RS NB 3
directe asupra sectorului real sunt reduse avand in vedere expunerile limitate.

9FSOGStS AYRANBOGS I tns AKZO dzNALIE EAIF AyON &St
LI NI SYSNBE UA RS L)otfitsemyiificatiNdva iSsenm&e. LINE R dzO

18t SYiNHz 2 RAaO0dziAS YIFA FYLXN Odz LINARGANB tF AYLI AOFGAI
RS SESYLX dzZ 9/ .k9{w.3 aCAYlYyOAlf adGloArftAide NAR&AL1 A FNRY
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Grafic 2. Modificarea randamentelor suverane  Grafic3. Modificarea randamentelor suverane pe
termen scurt (2 ani) la nivelul economiilor avansi termen scurt (2 ani) la nivelul economiilor ECE
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Grafic 4. Modificarea randamentelor suverane [ Grafic5. Modificarea randamentelor suverane pe
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condus la deteriorarea apetitului pentru risc al investitoritmntribuind la
' YLX A FAOI NBlaO 22NH O GOMA ARSI OLUNUS 00dEMIO G dzf | F
LINAYOALI & LIS F2yRdzx RAFSNBYULGASNRAA SE Ll
energetic(Grafic6). La nivelul SUA, indicele S&P 500 a recuperat integral
pierderile consemnate n primele zile ale conflictului, situd&d8 f I 2 dzY N{ |
fdzyAA YIA Odz FLINRPEAYFGAG y 1 &adziN LIS&
NNT 02Adz dzZA S S@2¢t dZBNIB2 BB W& i dzO 8 Y BRIy DA A 2
GSKy2t23A00 t ASGSES SdzNRPLISYS | dz | @dzii 2
STOXX 600situan@uS s I 2dzYNdlF GdSt fdzyAA YEAZ O
consemnat la inceputul conflictului. 2 NRAWMAE | NE> RSUA RAT
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