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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 6 iulie 2026. 

!ƴŀƭƛȊŜƭŜ ŀǳ Ŧƻǎǘ ǊŜŀƭƛȊŀǘŜ ŦƻƭƻǎƛƴŘ ƛƴŦƻǊƳŀǚƛƛ ŘƛǎǇƻƴƛōƛƭŜ ǇŃƴŇ ƭŀ data de 12 iunie 2026.  

Toate drepturile rezervate. 
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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 a ƛƴƻǾŀǚƛŜƛ ŦƛƴŀƴŎƛŀǊŜ  
ω LƴǘŜǊŀŎǚƛǳƴƛƭŜ ŘƛƴǘǊŜ ǊƛǎŎǳǊƛƭŜ ŎƛōŜǊƴŜǘƛŎŜΣ ǘŜƘƴƻƭƻƎƛŎŜ Ǔƛ 
ƎŜƻǇƻƭƛǘƛŎŜ ŘŜǘŜǊƳƛƴŇ ƻ ŎǊŜǓǘŜǊŜ ŀ ŎƻƳǇƭŜȄƛǘŇǚƛƛ ǇǊƻŦƛƭǳƭǳƛ 
general de risc al sectorului financiar 
ω ƛƳǇƭŜƳŜƴǘŀǊŜŀ 5hw! ŎƻƴǘǊƛōǳƛŜ ƭŀ ŎƻƴǎƻƭƛŘŀǊŜŀ ǊŜȊƛƭƛŜƴǚŜƛ 
ƻǇŜǊŀǚƛƻƴŀƭŜ ŘƛƎƛǘŀƭŜ ŀ ǎŜŎǘƻǊǳƭǳƛ ŦƛƴŀƴŎƛŀǊ 

Incertitudini la nivel global în contextul multiplelor 
evenimente geopolitice 
ω cƻƴŦƭƛŎǘǳƭ Řƛƴ hǊƛŜƴǘǳƭ aƛƧƭƻŎƛǳ Ǔƛ ōƭƻŎŀƧŜƭŜ Řƛƴ Strâmtoarea 
Ormuz genereaȊŇ ǓƻŎuri pe partea ofertei, cu efecte asupra 
ŜŎƻƴƻƳƛŜƛ Ǔƛ ƛƴŦƭŀǚƛŜƛ la nivel global 
ω dŀǘƻǊƛŀ ǇǳōƭƛŎŇ ǊƛŘƛŎŀǘŇ Ǔƛ ŘŜŦƛŎƛǘŜƭŜ ŦƛǎŎŀƭŜ ƳŀǊƛ ŀƳǇƭƛŦƛŎŇ 
ǊƛǎŎǳƭ ǎǳǾŜǊŀƴ Ǔƛ ǊŜŘǳŎ ǎǇŀǚƛǳƭ ǇŜƴǘǊǳ ƳŇǎǳǊƛ ŘŜ ǎǇǊƛƧƛƴ 
ω eǾŀƭǳŇǊƛƭŜ ƞƴŎŇ ǊƛŘƛŎŀǘŜ ŘŜ ǇŜ ǇƛŜǚŜƭŜ ŘŜ ŎŀǇƛǘŀƭ ƳŜƴǚƛƴ 
ǊƛǎŎǳƭ ǳƴƻǊ ƴƻƛ ŎƻǊŜŎǚƛƛ ŀōǊǳǇǘŜ ŀƭŜ ŀŎǘƛǾŜƭƻǊ 
ω aŎǘƛǾƛǘŀǘŜŀ ŜŎƻƴƻƳƛŎŇ ƎƭƻōŀƭŇ ŀ ǊŇƳŀǎ ǊŜȊƛƭƛŜƴǘŇ înaintea 
ŜǎŎŀƭŀŘŇǊƛƛ ŎƻƴŦƭƛŎǘǳƭǳƛ Řƛƴ hǊƛŜƴǘǳƭ aƛƧƭƻŎƛǳΣ ƞƴǎŇ 
perspectivele s-au deteriorat ulterior 

Deteriorarea echilibrelor macroeconomice interne  
ω aŎǘƛǾƛǘŀǘŜŀ ŜŎƻƴƻƳƛŎŇ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ŜǾƻƭǳŜȊŜ ƞƴǘǊ-un ritm 
ƳƻŘŜǎǘ ƞƴ ŀƴǳƭ нлнрΣ ǎǳō ŀǓǘŜǇǘŇǊƛƭŜ ŦƻǊƳǳƭŀǘŜ ƭŀ ƞƴŎŜǇǳǘǳƭ 
ŀƴǳƭǳƛ Ǔƛ ƞƴ ǳǓƻŀǊŇ ŘŜŎŜƭŜǊŀǊŜ ŦŀǚŇ ŘŜ ŀƴǳƭ ǇǊŜŎŜŘŜƴǘ 
ω dŜǓƛ ŜǾƻƭǳǚƛƛƭŜ ǊŜŎŜƴǘŜ ƛƴŘƛŎŇ ƻ ŀǘŜƴǳŀǊŜ ŀ ŘŜŦƛŎƛǘǳƭǳƛ ōǳƎŜǘŀǊΣ 
ca urmare a procesului de consolidare fiscal-ōǳƎŜǘŀǊŇ, 
ŀƧǳǎǘŀǊŜŀ ǎŜ ǊŜŀƭƛȊŜŀȊŇ ŘŜ ƭŀ ƴƛǾŜƭǳǊƛ ƛƴƛǚƛŀƭŜ ŘŜƻǎŜōƛǘ ŘŜ ǊƛŘƛŎŀǘŜ 
ω riscurile legate ŘŜ ŀōǎƻǊōǚƛa fondurilor europene, în special a 
celor din programul PNRR, ǊŇƳŃn semnificative  

 

{Lb¢9½( 
bƛǾŜƭǳƭ ǊƛǎŎǳǊƛƭƻǊ ƭŀ ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ǎŜ ƳŜƴǚƛƴŜ ridicat, similar 
ŜǾŀƭǳŇǊƛƭor din Raportul ŀƴǘŜǊƛƻǊΣ ǇŜ ŦƻƴŘǳƭ ŘŜȊŜŎƘƛƭƛōǊŜƭƻǊ Ǔƛ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭƻǊ 
ǇŜǊǎƛǎǘŜƴǘŜ ŀǘŃǘ ǇŜ Ǉƭŀƴ ƛƴǘŜǊƴΣ ŎŃǘ Ǔƛ ƭŀ ƴƛǾŜƭ ƎƭƻōŀƭΦ Amplificarea conflictelor 
geopolitice, fragmentarea geoeconomicŇ ƞƴ ŎǊŜǓǘŜǊŜ ǎŀǳ incertitudinile privind 
ŜǾƻƭǳǚƛŀ ǇǊŜǚǳǊƛƭƻǊ din sectorul energetic ŎƻƴǘƛƴǳŇ ǎŇ ǊŜǇǊŜȊƛƴǘŜ ŦŀŎǘƻǊƛ ŘŜ ǊƛǎŎ la 
adresa perspectivelor ŜŎƻƴƻƳƛŎŜ Ǔƛ ǎǘŀōƛƭƛǘŇǚƛƛ ǇƛŜǚŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜΦ În acest 
context, sectorul ōŀƴŎŀǊ ǊƻƳŃƴŜǎŎ ƞǓƛ ǇŇǎǘǊŜŀȊŇ ǊŜȊƛƭƛŜƴǚŀ, beneficiind de un 
ƴƛǾŜƭ ŀŘŜŎǾŀǘ ŀƭ ŎŀǇƛǘŀƭƛȊŇǊƛƛ, al ƭƛŎƘƛŘƛǘŇǚƛƛ Ǔƛ ŘŜ ǇƻƭƛǘƛŎƛ ǇǊǳŘŜƴǘŜ ŘŜ ƎŜǎǘƛƻƴŀǊŜ ŀ 
riscurilorΣ ŘŀǊ ƳŀǘŜǊƛŀƭƛȊŀǊŜŀ ǇŀǊǚƛŀƭŇ ŀ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭƻǊ ƳŜƴǚƛƻƴŀǘŜ ǇƻŀǘŜ ŜǊƻŘŀ 
ŀŎŜŀǎǘŇ ōŀȊŇ ǎƻƭƛŘŇΣ ǇŜ ǘŜǊƳŜƴ ǎŎǳǊǘ Ǔƛ ƳŜŘƛǳ. 

Figura 1. Principalele riscuri la adresa stabilitŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ƞƴ wƻƳŃƴƛŀ 
 
 
 
 
 
 
 
 

 
 
  
 
 
 
 

 
 
  
  
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 

 

ω 5ŜǓƛ ŜŎƻƴƻƳƛŀ ƎƭƻōŀƭŇ Ǔƛ 
ǎƛǎǘŜƳǳƭ ŦƛƴŀƴŎƛŀǊ ƛƴǘŜǊƴŀǚƛƻƴŀƭ 
s-ŀǳ ƳŜƴǚƛƴǳǘΣ ǇŃƴŇ ƞƴ ǇǊŜȊŜƴǘΣ 
ǊŜƭŀǘƛǾ ǊŜȊƛƭƛŜƴǘŜΣ ƛŀǊ ŎƻǊŜŎǚƛƛƭŜ 
ǇǊŜǚǳǊƛƭƻǊ ŀŎǘƛǾŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ǎ-
au produs într-ƻ ƳŀƴƛŜǊŇ ǊŜƭŀǘƛǾ 
ƻǊŘƻƴŀǘŇΣ ƻ ǇǊŜƭǳƴƎƛǊŜ ǎŀǳ ƻ 

intensificare a conflictului din 
Orientul Mijlociu ar putea 

ŀƳǇƭƛŦƛŎŀ ǘŜƴǎƛǳƴƛƭŜ ǇŜ ǇƛŜǚŜƭŜ 
ŘŜ ŜƴŜǊƎƛŜ Ǔƛ ar determina o 
ƞƴŇǎǇǊƛǊŜ ǎǳǇƭƛƳŜƴǘŀǊŇ ŀ 
ŎƻƴŘƛǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ 

 
ω RƛǎŎǳǊƛƭŜ ƭŀ ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ 

financiare generate de 
echilibrele macroeconomice 
ƛƴǘŜǊƴŜ ǎŜ ƳŜƴǚƛƴ ƭŀ ǳƴ ƴƛǾŜƭ 

semnificativ 

ω Sectorul bancar românesc ƞǓƛ 
ŎƻƴǎŜǊǾŇ ǊŜȊƛƭƛŜƴǚŀ, în pofida 
ƛƴŎŜǊǘƛǘǳŘƛƴƛƭƻǊ ǇǊƛǾƛƴŘ ŜǾƻƭǳǚƛŀ 
ŎŀŘǊǳƭǳƛ ƳŀŎǊƻŜŎƻƴƻƳƛŎ Ǔƛ 

geopolitic 
 
 
 

  

 

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 ǎ-ŀ ŘŜǘŜǊƛƻǊŀǘΣ ƞƴǎŇ ǊŇƳŃƴŜ ƞƴ 
afara zonei de risc 
ω ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭŜ ǇƻǇǳƭŀǚƛŜƛ ǎŜ ƳŜƴǚƛƴ ƭŀ ǳƴ ƴƛǾŜƭ ǊŜŘǳǎ  
ω ŎŀƭƛǘŀǘŜŀ ǇƻǊǘƻŦƻƭƛǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ ŀŎƻǊŘŀǘŜ ŘŜ ōŇƴŎƛ 
ǇƻǇǳƭŀǚƛŜƛ ǎ-ŀ ƞƳōǳƴŇǘŇǚƛǘΣ ƞƴ ǘƛƳǇ ŎŜ ǘŜƴŘƛƴǚŀ ŘŜ 
deteriorare a continuat pe palierul companiilor nefinanciare 
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5ƛƴ ǇŜǊǎǇŜŎǘƛǾŇ ŎƛŎƭƛŎŇΣ ŀǳ Ŧƻǎǘ ƛŘŜƴǘƛŦƛŎŀǘŜ ŘƻǳŇ ǊƛǎŎǳǊƛ ǎƛǎǘŜƳƛŎŜ de nivel sever 
Ǔƛ ŀƭǘŜ ŘƻǳŇ ǊƛǎŎǳǊƛ ŜǾŀƭǳŀǘŜ ƭŀ ƴƛǾŜƭ ƳƻŘŜǊŀǘΦ wƛǎŎǳǊƛƭŜ evaluate la nivel sever 
ǾƛȊŜŀȊŇΥ ƛύ incertitudinile la nivel global în contextul multiplelor evenimente 
ƎŜƻǇƻƭƛǘƛŎŜ Ǔƛ ƛƛύ ŘŜǘŜǊƛƻǊŀǊŜŀ echilibrelor macroeconomice interne, ambele cu 
ǇŜǊǎǇŜŎǘƛǾŇ ŎƻƴǎǘŀƴǘŇ ƞƴ ǇŜǊƛƻŀŘŀ ǳǊƳŇǘƻŀǊŜΦ Oƴ ŀŎŜƭŀǓƛ ǘƛƳǇΣ ŀǳ Ŧƻǎǘ 
identificate ŘƻǳŇ ǊƛǎŎǳǊƛ ǎƛǎǘŜƳƛŎŜ ŘŜ ƛƴǘŜƴǎƛǘŀǘŜ ƳƻŘŜǊŀǘŇΥ ƛύ riscul de 
nerambursare a creditelor contractate de  sectorul neguvernamental, cu 
ǘŜƴŘƛƴǚŇ ŘŜ ŎǊŜǓǘŜǊŜ ƞƴ ǇŜǊƛƻŀŘŀ ǳǊƳŇǘƻŀǊŜΣ ŘŜǘŜǊƳƛƴŀǘŇ în special de 
segmentul companiilor nefinanciare Ǔi ii) rƛǎŎǳƭ ŀǎƻŎƛŀǘ ǇǊƻǾƻŎŇǊƛƭƻǊ ƭŀ ŀŘǊŜǎŀ 
ǎŜŎǳǊƛǘŇǚƛƛ ŎƛōŜǊƴŜǘƛŎŜ Ǔƛ a ƛƴƻǾŀǚƛŜƛ ŦƛƴŀƴŎƛŀǊŜ, pentru care perspectiva este de 
intensificare. 

5Ŝ ƭŀ Řŀǘŀ ǇǳōƭƛŎŇǊƛƛ Raportului ŀƴǘŜǊƛƻǊΣ ǊƛǎŎǳǊƛƭŜ ƭŀ ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ 
provenite din mediul extern s-ŀǳ ƛƴǘŜƴǎƛŦƛŎŀǘΦ /ǊƛȊŀ ŜƴŜǊƎŜǘƛŎŇ ƎŜƴŜǊŀǘŇ ŘŜ 
ŜǎŎŀƭŀŘŀǊŜŀ ŎƻƴŦƭƛŎǘǳƭǳƛ Řƛƴ hǊƛŜƴǘǳƭ aƛƧƭƻŎƛǳ Ǔƛ ƞƴǘǊŜǊǳǇŜǊŜŀ ǎŜǾŜǊŇ ŀ ŦƭǳȄǳǊƛƭƻǊ 
comerciale prin Strâmtoarea Ormuz a generat ǳƴ ǓƻŎ Ǝƭƻōŀƭ ǇŜ ƭŀǘǳǊŀ ƻŦŜǊǘŜƛΣ Ŏǳ 
ƛƳǇƭƛŎŀǚƛƛ ŀǎǳǇǊŀ ǎŜŎǳǊƛǘŇǚƛƛ ŜƴŜǊƎŜǘƛŎŜ Ǔƛ ŀƭƛƳŜƴǘŀǊŜΣ asupra perspectivelor 
ǇǊƛǾƛƴŘ ŎǊŜǓǘŜǊŜŀ ŜŎƻƴƻƳƛŎŇ Ǔƛ ƛƴŦƭŀǚƛŀΣ ǇǊŜŎǳƳ Ǔƛ ŀǎǳǇǊŀ ŀǇŜǘƛǘǳƭǳƛ Ǝƭƻōŀƭ ǇŜƴǘǊǳ 
ǊƛǎŎΦ LƴŎŜǊǘƛǘǳŘƛƴƛƭŜ ǎǇƻǊƛǘŜ ǇǊƛǾƛƴŘ ŘǳǊŀǘŀ Ǔƛ ƛƴǘŜƴǎƛǘŀtea conflictului au 
ŎƻƴǘǊƛōǳƛǘ ƭŀ ƳŀƴƛŦŜǎǘŀǊŜŀ ǳƴƻǊ ŜǇƛǎƻŀŘŜ ǊŜŎǳǊŜƴǘŜ ŘŜ ǾƻƭŀǘƛƭƛǘŀǘŜ ǇŜ ǇƛŜǚŜƭŜ 
ŦƛƴŀƴŎƛŀǊŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ Ǔƛ ƭŀ ŦƭǳŎǘǳŀǚƛƛ Ƴŀƛ ŀƳǇƭŜ ŀƭŜ ŦƭǳȄǳǊƛƭƻǊ ŘŜ ŎŀǇƛǘŀƭΦ 5ŜǓƛ 
ŜŎƻƴƻƳƛŀ ƎƭƻōŀƭŇ Ǔƛ ǎƛǎǘŜƳǳƭ ŦƛƴŀƴŎƛŀǊ ƛƴǘŜǊƴŀǚƛƻƴŀƭ ǎ-ŀǳ ƳŜƴǚƛƴǳǘ reziliente 
ǇŃƴŇ ƞƴ ǇǊŜȊŜƴǘΣ ƛŀǊ ŎƻǊŜŎǚƛƛƭŜ ǇǊŜǚǳǊƛƭƻǊ ŀŎǘƛǾŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ǎ-au produs într-o 
ƳŀƴƛŜǊŇ ǊŜƭŀǘƛǾ ƻǊŘƻƴŀǘŇΣ ƻ ǇǊŜƭǳƴƎƛǊŜ ǎŀǳ ƻ ƛƴǘŜƴǎƛŦƛŎŀǊŜ ŀ ŎƻƴŦƭƛŎǘǳƭǳƛ ŀǊ 
ŀƳǇƭƛŦƛŎŀ ǘŜƴǎƛǳƴƛƭŜ ǇŜ ǇƛŜǚŜƭŜ ŘŜ ŜƴŜǊƎƛŜ Ǔƛ ar ŘŜǘŜǊƳƛƴŀ ƻ ƞƴŇǎǇǊƛǊŜ 
ǎǳǇƭƛƳŜƴǘŀǊŇ ŀ ŎƻƴŘƛǚiilor financiare. 

¢ƻǘƻŘŀǘŇΣ ƴƛǾŜƭǳƭ ǊƛŘƛŎŀǘ ŀƭ ƞƴŘŀǘƻǊŇǊƛƛ ǇǳōƭƛŎŜ Ǔƛ ǇŜǊǎƛǎǘŜƴǚŀ ǳƴƻǊ ŘŜŦƛŎƛǘŜ ŦƛǎŎŀƭŜ 
ŀƳǇƭŜ ǇŜ Ǉƭŀƴ ƛƴǘŜǊƴŀǚƛƻƴŀƭ ŎƻƴǘƛƴǳŇ ǎŇ ŀƭƛƳŜƴǘŜȊŜ ǘŜƴǎƛǳƴƛ ǇǊƛǾƛƴŘ ǇŜǊŎŜǇǚƛŀ 
ǊƛǎŎǳƭǳƛ ǎǳǾŜǊŀƴΣ ƛƴŎƭǳǎƛǾ ƭŀ ƴƛǾŜƭ ŜǳǊƻǇŜŀƴΣ Ǔƛ ƭƛƳƛǘŜŀȊŇ ǎǇŀǚƛǳƭ ŦƛǎŎŀƭ ŘƛǎǇƻƴƛōƛƭ 
pentru ŀŘƻǇǘŀǊŜŀ ŘŜ ƳŇǎǳǊƛ ŘŜ ǎǇǊƛƧƛƴ ŘŜǎǘƛƴŀǘŜ ŀǘŜƴǳŇǊƛƛ ƛƳǇŀŎǘǳƭǳƛ ǓƻŎǳƭǳƛ 
ŜƴŜǊƎŜǘƛŎΦ Oƴ ŀŎŜƭŀǓƛ ǘƛƳǇΣ ǇŜ ǇƛŜǚŜƭŜ ŘŜ ŎŀǇƛǘŀƭΣ ŜǾŀƭǳŇǊƛƭŜ ǊŇƳŃƴ ridicate în 
ǇƻŦƛŘŀ ŎƻǊŜŎǚƛƛƭƻǊ ǊŜŎŜƴǘŜΣ ŎŜŜŀ ŎŜ poate amplifica  ǊƛǎŎǳƭ ǳƴƻǊ ŀƧǳǎǘŇǊƛ ŀōǊǳǇǘŜ 
ŀƭŜ ǇǊŜǚǳǊƛƭƻǊ ŀŎǘƛǾŜƭƻǊ. Acest risc este accentuat ŘŜ ŎƻƴŎŜƴǘǊŀǊŜŀ ǊƛŘƛŎŀǘŇ ŀ 
indicilor bursieri în companii din sectorul tehnologic, în special cele asociate 
ƛƴǘŜƭƛƎŜƴǚŜƛ ŀǊǘƛŦƛŎƛŀƭŜΣ ŀƭŜ ŎŇǊƻǊ ŜǾŀƭǳŇǊƛ ƞƴŎƻǊǇƻǊŜŀȊŇ ŀǓǘŜǇǘŇǊƛ optimiste privind 
profitabilitatea viitoare, ceea ce sporeǓte probabilitatea ca o reevaluare a 
ǇŜǊǎǇŜŎǘƛǾŜƭƻǊ ŘŜ ŎǊŜǓǘŜǊŜ ŀƭŜ ǎŜŎǘƻǊǳƭǳƛ ǘŜƘƴƻƭƻƎƛŎΣ ŀ ǊƛǘƳǳƭǳƛ ŘŜ ŀŘƻǇǘŀǊŜ ŀ 
ƴƻƛƭƻǊ ǘŜƘƴƻƭƻƎƛƛ ǎŀǳ ŀ ǊŜƴǘŀōƛƭƛǘŇǚƛƛ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ƞƴ ƛƴŦǊŀǎǘǊǳŎǘǳǊŀ ŀŦŜǊŜƴǘŇ ǎŇ 
ƎŜƴŜǊŜȊŜ ŎƻǊŜŎǚƛƛ ŘƛǎǇǊƻǇƻǊǚƛƻƴŀǘŜ ŀƭŜ ǇǊŜǚǳǊƛƭƻǊ ǇŜ ŀƴǎŀƳōƭǳƭ ǇƛŜǚŜƛ ŘŜ ŎŀǇƛǘŀƭΦ  

tŜ Ǉƭŀƴ ƛƴǘŜǊƴΣ ǊƛǎŎǳǊƛƭŜ ƭŀ ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ƎŜƴŜǊŀǘŜ ŘŜ 
dezŜŎƘƛƭƛōǊŜƭŜ ƳŀŎǊƻŜŎƻƴƻƳƛŎŜ ƛƴǘŜǊƴŜ ǎŜ ƳŜƴǚƛƴ ƭŀ ǳƴ ƴƛǾŜƭ ǎŜƳƴƛŦƛŎŀǘƛǾΦ 
Acestea au fost alimentate ŘŜ ŀŎŎŜƴǘǳŀǊŜŀ ƛƴŎŜǊǘƛǘǳŘƛƴƛƭƻǊ ŘŜ ƴŀǘǳǊŇ ǇƻƭƛǘƛŎŇ Ǔƛ 
ƎŜƻǇƻƭƛǘƛŎŇΣ ƞƴǘǊ-ǳƴ ŎƻƴǘŜȄǘ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ŦǊŀƎƛƭΣ ƳŀǊŎŀǘ ŘŜ ƻ ŎǊŜǓǘŜǊŜ 
ŜŎƻƴƻƳƛŎŇ ƳƻŘŜǎǘŇ Ǔƛ ŘŜ ŘŜŦƛŎƛǘŜ ƎŜƳŜƴŜ ǇŜǊǎƛǎǘŜƴǘŜΦ 5ŜǓƛ ŜǾƻƭǳǚƛƛƭŜ ǊŜŎŜƴǘŜ 
ƛƴŘƛŎŇ ƻ ǊŜƭŀǘƛǾŇ ŀǘŜƴǳŀǊŜ ŀ ŘŜŦƛŎƛǘǳƭǳƛ ōǳƎŜǘŀǊΣ Ŏŀ urmare a procesului de 
consolidare fiscal-ōǳƎŜǘŀǊŇΣ ŎŀǊŜ ŎƻƴǘǊƛōǳƛŜ Ǔƛ ƭŀ ǊŜŘǳŎŜǊŜŀ ǇǊŜǎƛǳƴƛƭƻǊ ŀǎǳǇǊŀ 
ŘŜȊŜŎƘƛƭƛōǊǳƭǳƛ ŜȄǘŜǊƴΣ ŀƧǳǎǘŀǊŜŀ ǎŜ ǊŜŀƭƛȊŜŀȊŇ ŘŜ ƭŀ ƴƛǾŜƭǳǊƛ ƛƴƛǚƛŀƭŜ ŘŜƻǎŜōƛǘ ŘŜ 
ǊƛŘƛŎŀǘŜΣ wƻƳŃƴƛŀ ŎƻƴǎŜƳƴŃƴŘ ŎŜƭŜ Ƴŀƛ ŀƳǇƭŜ ŘŜŦƛŎƛǘŜ όŦƛǎŎŀƭ Ǔƛ ŘŜ Ŏont curent) 
din UE. În termeni ESA, deficitul bugetar s-ŀ ǎƛǘǳŀǘ ƭŀ тΣф ƭŀ ǎǳǘŇ Řƛƴ tL. ƞƴ anul 
нлнрΣ ƛŀǊ ǇƻǘǊƛǾƛǘ ǇǊƻƎƴƻȊŜƛ ŘŜ ǇǊƛƳŇǾŀǊŇ нлнс ŀ /ƻƳƛǎƛŜƛ 9ǳǊƻǇŜƴŜ ŀŎŜǎǘŀ ŜǎǘŜ 
ŀƴǘƛŎƛǇŀǘ ǎŇ ǎŜ ǊŜŘǳŎŇ ƭŀ сΣн ƭŀ ǎǳǘŇ Řƛƴ tL. ƞƴ anul 2026, niveluri care 
ŜǾƛŘŜƴǚƛŀȊŇ ǇŜǊǎƛǎǘŜƴǚŀ ǇǊŜǎƛǳƴƛƭƻǊ ŀǎǳǇǊŀ ŦƛƴŀƴǚŜƭƻǊ ǇǳōƭƛŎŜΦ În plus, activitatea 
ŜŎƻƴƻƳƛŎŇ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ŜǾƻƭǳŜȊŜ ƞƴǘǊ-ǳƴ ǊƛǘƳ ƳƻŘŜǎǘ ƞƴ ŀƴǳƭ нлнрΣ ƞƴ ǳǓƻŀǊŇ 
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ŘŜŎŜƭŜǊŀǊŜ ŦŀǚŇ ŘŜ ŀƴǳƭ ǇǊŜŎŜŘŜƴǘΦ Pentru anul 2025, avansul PIB real s-a situat 
ƭŀ лΣт ƭŀ ǎǳǘŇΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ лΣф ƭŀ ǎǳǘŇ ƞƴ anul 2024. EǾƻƭǳǚƛa ǊŜŦƭŜŎǘŇ ŜŦŜŎǘŜƭŜ 
ŀƧǳǎǘŇǊƛƛ ŦƛǎŎŀƭŜΣ ǘŜƳǇŜǊŀǊŜŀ ŎŜǊŜǊƛƛ ƛƴǘŜǊƴŜ Ǔƛ ǎŎŇŘŜǊŜŀ ǇǳǘŜǊƛƛ ŘŜ ŎǳƳǇŇǊŀǊŜ ŀ 
ǇƻǇǳƭŀǚƛŜƛΦ ¦ƴ ŀǎǇŜŎǘ ǇƻȊƛǘƛǾ ŜǎǘŜΣ ƞƴǎŇΣ ǊŜƻǊƛŜƴǘŀǊŜŀ ƳƻŘŜƭǳƭǳƛ ŘŜ ŎǊŜǓǘŜǊŜ 
ŜŎƻƴƻƳƛŎŇΣ ŘŜ ƭŀ ǳƴǳƭ ōŀȊŀǘ ǇǊŜǇƻƴŘŜǊŜƴǘ ǇŜ ŎƻƴǎǳƳ ŎŇǘǊŜ ǳƴǳƭ ǎǳǎǚƛƴǳǘ ŘŜ 
ƛƴǾŜǎǘƛǚƛƛΦ 

/ƻƴǘƛƴǳŀǊŜŀ ŎƻƴǎƻƭƛŘŇǊƛƛ ŦƛǎŎŀƭ-ōǳƎŜǘŀǊŜ Ǔƛ ŀǎƛƎǳǊŀǊŜŀ ǳƴǳƛ ŎŀŘǊǳ ŘŜ ǇƻƭƛǘƛŎƛ 
ŎƻŜǊŜƴǘΣ ŎǊŜŘƛōƛƭ Ǔƛ ǇǊŜŘƛŎǘƛōƛƭ ǊŇƳŃƴ ŜǎŜƴǚƛŀƭŜ ǇŜƴǘǊǳΥ όƛύ ƳŜƴǚƛƴŜǊŜŀ ƞƴŎǊŜŘŜǊƛƛ 
ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ Ǔƛ ŀ ŀƎŜƴǚƛƛƭƻǊ ŘŜ ǊŀǘƛƴƎΣ όƛƛύ ƭƛƳƛǘŀǊŜŀ ǇǊŜǎƛǳƴƛƭƻǊ ŀǎǳǇǊŀ ŎƻǎǘǳǊƛƭƻǊ 
de finanǚŀǊŜ Ǔƛ a cursului de schimb, (iii) ǊŜǇƻȊƛǚƛƻƴŀǊŜŀ ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜ ǇŜ ƻ 
ǘǊŀƛŜŎǘƻǊƛŜ ǎǳǎǘŜƴŀōƛƭŇ Ǔƛ όƛvύ ŎƻƴǎƻƭƛŘŀǊŜŀ ǊŜȊƛƭƛŜƴǚŜƛ ŜŎƻƴƻƳƛŜƛ ƴŀǚƛƻƴŀƭŜΦ 
!ŎŜǎǘŜ ǇǊƛƻǊƛǘŇǚƛ ǎǳƴǘ Ŏǳ ŀǘŃǘ Ƴŀƛ ƛƳǇƻǊǘŀƴǘŜ ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ƳŜŘƛǳƭ ŜȄǘŜǊƴ 
ƴŜŦŀǾƻǊŀōƛƭΣ ŘŜ ƴŀǘǳǊŇ ǎŇ ŀŦŜŎǘŜȊŜ ǇŜǊŎŜǇǚƛŀ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ŀǎǳǇǊŀ ǊƛǎŎǳƭǳƛ ŀǎƻŎƛŀǘ 
ǊŜƎƛǳƴƛƛ Ǔƛ ǎŇ ƳŇǊŜŀǎŎŇ ǾƻƭŀǘƛƭƛǘŀǘŜŀ ŦƭǳȄǳǊƛƭƻǊ ŘŜ ŎŀǇƛǘŀƭΦ 

Oƴ ŀŎŜǎǘŜ ŎƻƴŘƛǚƛƛΣ ƳŀȄƛƳƛȊŀǊŜŀ ŀōǎƻǊōǚƛŜƛ Ǔƛ ǳǘƛƭƛȊŀǊŜŀ ŜŦƛŎƛŜƴǘŇ ŀ ŦƻƴŘǳǊƛƭƻǊ 
europeneΣ ƞƴ ǎǇŜŎƛŀƭ ŀ ŎŜƭƻǊ ǇǊƛƴ tƭŀƴǳƭ bŀǚƛƻƴŀƭ ŘŜ wŜŘǊŜǎŀǊŜ Ǔƛ wŜȊƛƭƛŜƴǚŇ 
(PNRR), ŎŀǇŇǘŇ ƻ ƛƳǇƻǊǘŀƴǚŇ ǎǇƻǊƛǘŇΣ ŀŎŜǎǘŜŀ ŎƻƴǘǊƛōǳƛnd semnificativ la 
ǎǳǎǚƛƴŜǊŜŀ ƛƳǇǳƭǎǳƭǳƛ ƛƴǾŜǎǘƛǚƛƻƴŀƭΣ ŘŜ ƴŀǘǳǊŇ ŀ ƭƛƳƛǘŀ ŜŦŜŎǘŜƭŜ ǊŜǎǘǊƛŎǘƛǾŜ ŀƭŜ 
ŀƧǳǎǘŇǊƛƛ ŦƛǎŎŀƭŜ Ǔƛ ŘŜ ŀ ŎƻƴǎƻƭƛŘŀ ǇƻǘŜƴǚƛŀƭǳƭ ŘŜ ŎǊŜǓǘŜǊŜ ŜŎƻƴƻƳƛŎŇΣ ƛƴŎƭǳǎƛǾ Řƛƴ 
ǇŜǊǎǇŜŎǘƛǾŇ Ƴŀƛ ƞƴŘŜƭǳƴƎŀǘŇΦ ¢ƻǘǳǓƛΣ ǊƛǎŎǳǊƛƭŜ  privind gradul ŘŜ ŀōǎƻǊōǚƛŜ ǊŇƳŃƴ 
semnificative, ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ŎŇ timpul disponibil pentru implementarea 
ǊŜŦƻǊƳŜƭƻǊ Ǔƛ a proiectelor prin PNRR este limitat, iar unele componente cu 
ŀƭƻŎŇǊƛ ƛƳǇƻǊǘŀƴǘŜ ƞƴǊŜƎƛǎǘǊŜŀȊŇ ǳƴ ǇǊƻƎǊŜǎ ǘŜƘƴƛŎ ƞƴŎŇ ǊŜŘǳǎΦ OƴǘŃǊȊƛŜǊƛƭŜ 
ŀŎǳƳǳƭŀǘŜ ƞƴ ƛƳǇƭŜƳŜƴǘŀǊŜŀ ǊŜŦƻǊƳŜƭƻǊ Ǔƛ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ŀǳ ŎƻƴŘǳǎ ƭŀ ǊŜǾƛȊǳƛǊŜŀ 
ǇƭŀƴǳƭǳƛΣ ŀƭƻŎŀǊŜŀ ǘƻǘŀƭŇ ŦƛƛƴŘ ǊŜŘǳǎŇ ƭŀ нмΣп ƳƛƭƛŀǊŘŜ ŜǳǊƻΣ ŘŜ ƭŀ нуΣр Ƴƛliarde 
ŜǳǊƻ ƞƴ ŦƻǊƳŀ ƛƴƛǚƛŀƭŇΦ tŃƴŇ ƭŀ ƳƻƳŜƴǘǳƭ ŀŎǘǳŀƭΣ wƻƳŃƴƛŀ ŀ ƞƴŎŀǎŀǘ сΣп ƳƛƭƛŀǊŘŜ 
ŜǳǊƻ ǎǳō ŦƻǊƳŇ ŘŜ ƎǊŀƴǘǳǊƛ Ǔƛ пΣон ƳƛƭƛŀǊŘŜ ŜǳǊƻ ǎǳō ŦƻǊƳŇ ŘŜ ƞƳǇǊǳƳǳǘǳǊƛΣ ƞƴ 
ǘƛƳǇ ŎŜ ǎǳƳŀ ǊŇƳŀǎŇ ŘŜ ŀōǎƻǊōƛǘ ŘǳǇŇ ǊŜǾƛȊǳƛǊŜŀ Ǉƭŀƴǳƭǳƛ ǎŜ ǎƛǘǳŜŀȊŇ ƭŀ 
aproximativ 10,7 miliarde euroΣ ǊŜǎǇŜŎǘƛǾ ƧǳƳŇǘŀǘŜ Řƛƴ ǘƻǘŀƭǳƭ ŀƭƻŎŀǘ.  

/ŀǇŀŎƛǘŀǘŜŀ ǇƻǇǳƭŀǚƛŜƛ Ǔƛ ŀ ŎƻƳǇŀƴƛƛƭƻǊ ŘŜ ŀ-Ǔƛ onora serviciul datoriei depinde 
ƞƴ ƳŀǊŜ ƳŇǎǳǊŇ ŘŜ ǎƛǘǳŀǚƛŀ ƭƻǊ ŦƛƴŀƴŎƛŀǊŇΦ 5ƛƴ ŀŎŜŀǎǘŇ ǇŜǊǎǇŜŎǘƛǾŇΣ ŜǾƻƭǳǚƛƛƭŜ 
înregistrate ǎŜ ƞƴǎŎǊƛǳ ǇŜ ŀŎŜŜŀǓƛ ǘǊŀƛŜŎǘƻǊƛŜ ǇŜ ŀƳōŜƭŜ ǎŜƎƳŜƴǘŜ ǇǊƛƴŎƛǇŀƭŜ.  

VǳƭƴŜǊŀōƛƭƛǘŇǚƛƭŜ ǎŜŎǘƻǊǳƭǳƛ ǇƻǇǳƭŀǚƛŜƛ ǎŜ ƳŜƴǚƛƴ ƭŀ ƴƛǾŜƭǳǊƛ ǊŜŘǳǎŜΣ ƛƴŘƛŎŀǘƻǊǳƭ 
ŎƻƳǇƻȊƛǘ ǊŜŦƭŜŎǘŃƴŘ ǳƴ ƎǊŀŘ ǊƛŘƛŎŀǘ ŘŜ ǊŜȊƛƭƛŜƴǚŇΣ ǎǳǎǚƛƴǳǘ ŘŜ ƻ ƞƴŘŀǘƻǊŀǊŜ 
ǎǳǎǘŜƴŀōƛƭŇ Ǔƛ ŘŜ o economisirŜ ǊƻōǳǎǘŇ. ¢ƻǘǳǓƛΣ ǘŜƳǇŜǊŀǊŜŀ ǊƛǘƳǳƭǳƛ ŘŜ ŎǊŜǓǘŜǊŜ 
a venitului brut disponibil în termeni nominaliΣ ŎƻǊƻōƻǊŀǘŇ Ŏǳ ƛƴǘŜƴǎƛŦƛŎŀǊŜŀ 
ǇǊŜǎƛǳƴƛƭƻǊ ƛƴŦƭŀǚƛƻƴƛǎǘŜΣ ŀǳ ŘŜǘŜǊƳƛƴŀǘ ƻ ǳǓƻŀǊŇ ŘŜǘŜǊƛƻǊŀǊŜ ŀ ǾŀƭƻǊƛƛ 
ƛƴŘƛŎŀǘƻǊǳƭǳƛ ŎƻƳǇƻȊƛǘ ŀƭ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭƻǊΦ AǾǳǚƛŀ ƴŜǘŇ ŀ ǇƻǇǳƭŀǚƛŜƛ ŀ Ŏƻƴǘƛƴǳŀǘ 
ǎŇ ǎŜ ŎƻƴǎƻƭƛŘŜȊŜΣ ŘŀǊ Ǔƛ-a moderat ŀǾŃƴǘǳƭ ŦŀǚŇ ŘŜ ŀƴƛƛ ǇǊŜŎŜŘŜƴǚƛ όтΣр ƭŀ ǎǳǘŇ ƞƴ 
нлнр ŦŀǚŇ ŘŜ млΣр ƭŀ ǎǳǘŇ ƞƴ нлнпΣ мм ƭŀ ǎǳǘŇ ƞƴ нлно Ǔƛ мнΣп ƭŀ ǎǳǘŇ ƞƴ нлннύΦ 
5ŜǇƻȊƛǘŜƭŜ ǇƻǇǳƭŀǚƛŜƛ ƭŀ ōŇƴŎƛ ŀǳ Ŏƻƴǘƛƴǳŀǘ ǎŇ ŎǊŜŀǎŎŇΣ ŀǘƛƴƎŃƴŘ пм3,7 miliarde 
lei în martie нлнсΣ ƞƴǎŇ ƞƴǘǊ-un ritm anual mai lent (8,1 ƭŀ ǎǳǘŇΣ ŦŀǚŇ ŘŜ млΣ7 la 
ǎǳǘŇ ƞƴ martie нлнрύΦ ¢ƻǘƻŘŀǘŇΣ ŘƛǎǘǊƛōǳǚƛŀ ŘŜǇƻȊƛǘŜƭƻǊ ǊŇƳŃƴŜ ǇǳǘŜǊƴƛŎ 
ŎƻƴŎŜƴǘǊŀǘŇ, ƭŀ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлнрΣ ŘƻŀǊ лΣс ƭŀ ǎǳǘŇ ŘƛƴǘǊŜ ŘŜǇƻƴŜƴǚƛ ŘŜǚƛƴând 
нф ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŜŎƻƴƻƳƛƛƭƻǊ ōŀƴŎŀǊŜΦ 

În cazul companiilor nefinanciare, conform ǎƛǘǳŀǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ǇŜƴǘǊǳ ǇǊƛƳŀ 
ƧǳƳŇǘŀǘŜ ŀ ŀƴǳƭǳƛ нлнрΣ ƛƴŘƛŎŀǘƻǊǳƭ ŘŜ ǎŇƴŇǘŀǘŜ ŦƛƴŀƴŎƛŀǊŇΣ ŘŜǓƛ ǎŜ ǎƛǘǳŜŀȊŇ ƭŀ ǳƴ 
nivel confortabil peste pragul de risc la nivel agregat, s-ŀ ŘŜǘŜǊƛƻǊŀǘ ǳǓƻǊ ŦŀǚŇ de 
ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ ǇǊŜŎŜŘŜƴǘΦ !ŎŜŀǎǘŇ ŜǾƻƭǳǚƛŜ ǊŜŦƭŜŎǘŇ ƞƴǊŇǳǘŇǚƛǊŜŀ unor 
ƛƴŘƛŎŀǘƻǊƛ ŦƛƴŀƴŎƛŀǊƛ ǊŜƭŜǾŀƴǚƛΣ ǇǊŜŎǳƳ ǊŜŘǳŎŜǊŜŀ marjei profitului net (cu circa 
лΣс ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛΣ ŀƧǳƴƎŃƴŘ ƭŀ пΣс ƭŀ ǎǳǘŇ ƞƴ ƛǳƴƛŜ нлнр) 
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Ǔi majorarea gradului de îndatorare όмплΣр ƭŀ ǎǳǘŇΣ ҌрΣп ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ƞƴ 
termeni anuali, iunie 2025). 

Oƴ ŎƻƴǎŜŎƛƴǚŇΣ ŎŀǇŀŎƛǘŀǘŜŀ ŘŜ ƻƴƻǊŀǊŜ ŀ ǎŜǊǾƛŎƛǳƭǳƛ ŘŀǘƻǊƛŜƛ ŘŜ ŎŇǘǊŜ ǎŜŎǘƻǊǳƭ 
ƴŜƎǳǾŜǊƴŀƳŜƴǘŀƭ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ŜǾƻƭǳǚƛƛ ƳƛȄǘŜ ŘŜ ƭŀ Řŀǘŀ ǳƭǘƛƳǳƭǳƛ Raport. 
Calitatea portofoliului de credite acordate ŘŜ ōŇƴŎƛ ǇƻǇǳƭŀǚƛŜƛ ǎ-ŀ ƞƳōǳƴŇǘŇǚƛǘ ƞƴ 
primele luni ale anului 2026 comparativ cu anul anterior, rata creditelor 
neperformante coborând la 2,9 ƭŀ ǎǳǘŇ ƞƴ martie нлнсΣ ƞƴ ǎŎŇŘŜǊŜ Ŏǳ лΣм ǇǳƴŎǘŜ 
ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ ǇŜǊƛƻŀŘŀ ŎƻǊŜǎǇƻƴŘŜƴǘŇ Řƛƴ нлнр. Pe segmentul 
companiilor nefinanciare, calitatea portofoliului de credite bancare s-a 
deteriorat ƞƴ ǇŜǊƛƻŀŘŀ ǊŜŎŜƴǘŇΦ wŀǘŀ ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜ ŀŦŜǊŜƴǘŇ 
ŜȄǇǳƴŜǊƛƭƻǊ ŦŀǚŇ ŘŜ ŎƻƳǇŀƴƛƛƭŜ ƴŜŦƛƴŀƴŎƛŀǊŜ ŀ ŀƧǳƴǎ ƭŀ рΣ6 ƭŀ ǎǳǘŇ ƭŀ Ŧƛƴŀƭǳƭ ƭǳƴƛƛ 
martie 2026, cu 1,2 ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ Ƴŀƛ Ƴǳƭǘ ŦŀǚŇ ŘŜ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ a 
anului anterior. 

Oƴ ŀŎŜƭŀǓƛ ǘƛƳǇΣ ŀƴǳƳƛǘŜ ǎŜƎƳŜƴǘŜ ŀƭŜ ǇƻǊǘƻŦƻƭƛǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ ŎƻƴǘƛƴǳŇ ǎŇ 
prezinte un profil de risc mai ridicat. Oƴ ŀŎŜŀǎǘŇ ŎŀǘŜƎƻǊƛŜ ǎŜ ƞƴŎŀŘǊŜŀȊŇ ŎǊŜŘƛǘŜƭŜ 
acordate sectorului IMM, în special ƳƛŎǊƻƞƴǘǊŜǇǊƛƴŘŜǊƛƭƻǊ Ǔƛ ƞƴǘǊŜǇǊƛƴŘŜǊƛƭƻǊ ƳƛŎƛ 
όǊŀǘŀ bt[ тΣн ƭŀ ǎǳǘŇΣ ǊŜǎǇŜŎǘƛǾ тΣм ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ пΣт ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ 
ŎƻǊǇƻǊŀǚƛƛƭƻǊΣ ƳŀǊǘƛŜ нлнсύΣ ŎǊŜŘƛǘŜƭŜ Ŏǳ ƎŀǊŀƴǚƛƛ ŘŜ ǎǘŀǘ ŀŎƻǊŘŀǘŜ ŦƛǊƳŜƭƻǊ όǊŀǘŀ 
bt[ ммΣо ƭŀ ǎǳǘŇΣ ƳŀǊǘƛŜ нлнсύ Ǔƛ ŜȄǇǳƴŜǊƛƭŜ ŦŀǚŇ ŘŜ Ǉƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ŎƻƳŜǊŎƛŀƭŇ 
(rata NPL 6,2 la ǎǳǘŇΣ ƳŀǊǘƛŜ н026). 

h ŀƭǘŇ ŎŀǘŜƎƻǊƛŜ ŘŜ ŎǊŜŘƛǘŜ ŎŀǊŜ ƴŜŎŜǎƛǘŇ ƳƻƴƛǘƻǊƛȊŀǊŜ ŜǎǘŜ ŎŜŀ ŀ ƞƳǇǊǳƳǳǘǳǊƛƭƻǊ 
ŘŜƴƻƳƛƴŀǘŜ ƞƴ ƳƻƴŜŘŇ ǎǘǊŇƛƴŇΦ În cazul companiilor nefinanciare, ponderea 
ŀŎŜǎǘƻǊ ŎǊŜŘƛǘŜ ǎŜ ƳŜƴǚƛƴŜ ƛƳǇƻǊǘŀƴǘŇ ƭŀ ƴƛǾŜƭǳƭ ǇƻǊǘƻŦƻƭƛǳƭǳƛ όро ƭŀ ǎǳǘŇΣ ƳŀǊǘƛŜ 
нлнсύΣ ŘŜǓƛ Ǌŀǘŀ ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜ ŀǎƻŎƛŀǘŇ ŜǎǘŜ Ƴŀƛ ǊŜŘǳǎŇ ŎƻƳǇŀǊŀǘƛǾ 
Ŏǳ ŎŜŀ ŀ ŎǊŜŘƛǘŜƭƻǊ ŀŎƻǊŘŀǘŜ ƞƴ ƳƻƴŜŘŀ ƴŀǚƛƻƴŀƭŇ όпΣм ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ тΣо ƭŀ ǎǳǘŇΣ 
martie 2026). tŜ ǇŀƭƛŜǊǳƭ ǇƻǇǳƭŀǚƛŜƛΣ ǇƻƴŘŜǊŜŀ ŎǊŜŘƛǘŜƭƻǊ ƞƴ ǾŀƭǳǘŇ ŜǎǘŜ ƞƴ 
ŎƻƴǘƛƴǳŇ ǎŎŇŘŜǊŜ όт ƭŀ ǎǳǘŇΣ -1,7 puncte procentuale anual, martie 2026), pe 
ŦƻƴŘǳƭ ƳŇǎǳǊƛƭƻǊ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ ǇǊƛǾƛƴŘ ŘŜōƛǘƻǊƛƛ implementate de BNR, 
ŘƛŦŜǊŜƴǚƛŀǘŜ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǾŀƭǳǘŇΦ 

Într-ǳƴ ŎƻƴǘŜȄǘ ƳŀǊŎŀǘ ŘŜ ƛƴŎŜǊǘƛǘǳŘƛƴƛ ƛƴǘŜǊƴŜ Ǔƛ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜΣ ŎŀǇŀŎƛǘŀǘŜŀ 
ǇƻǇǳƭŀǚƛŜƛ Ǔƛ a companiilor de a-Ǔƛ ƻƴƻǊŀ ǎŜǊǾƛŎƛǳƭ ŘŀǘƻǊƛŜƛ ǇƻŀǘŜ Ŧƛ ǎǳǇǳǎŇ ǳƴƻǊ 
presiuni ŀǎŎŜƴŘŜƴǘŜ ƞƴ ǇŜǊƛƻŀŘŀ ǳǊƳŇǘƻŀǊŜ, pe fondul factorilor economici, 
ǇƻƭƛǘƛŎƛΣ ƎŜƻǇƻƭƛǘƛŎƛ Ǔƛ ŦƛƴŀƴŎƛŀǊƛΦ 9ǎǘƛƳŇǊƛƭŜ ǇǊƛǾƛƴŘ ǇǊƻōŀōƛƭƛǘŀǘŜŀ ŘŜ 
ƴŜǊŀƳōǳǊǎŀǊŜ ǇŜ ǳƴ ƻǊƛȊƻƴǘ ŘŜ мн ƭǳƴƛ ƛƴŘƛŎŇ ƻ ǳǓƻŀǊŇ ŎǊŜǓǘŜǊŜ ŀ ŀŎŜǎǘŜƛŀ ƞƴ 
ŎŀȊǳƭ ŎǊŜŘƛǘŜƭƻǊ ƛƳƻōƛƭƛŀǊŜ όŘŜ ƭŀ лΣнр ƭŀ ǎǳǘŇ în martie 2026 la 0,32 ƭŀ ǎǳǘŇ ƞƴ 
martie 2027ύ Ǔƛ Ƴŀƛ ŀŎŎŜƴǘǳŀǘŇ ƞƴ ŎŀȊǳƭ ŎǊŜditelor de consum (de la 3 ƭŀ ǎǳǘŇ în 
martie 2026 la 3,4 ƭŀ ǎǳǘŇ ƞƴ martie 2027). Pe palierul companiilor nefinanciare, 
ǎŎŜƴŀǊƛǳƭ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ŘŜ ōŀȊŇ ƛƴŘƛŎŇ, de asemenea, o majorare a riscului de 
ŎǊŜŘƛǘΣ ǇǊƻōŀōƛƭƛǘŀǘŜŀ ƳŜŘƛŜ ŘŜ ƴŜǊŀƳōǳǊǎŀǊŜ ŦƛƛƴŘ ŜǎǘƛƳŀǘŇ ƭŀ 4,5 ƭŀ ǎǳǘŇ ƞƴ 
martie 2027, de la 3,п ƭŀ ǎǳǘŇ în martie 2026. 

/ǊŜǓǘŜǊŜŀ ǊƛǎŎǳǊƛƭƻǊ ŎƛōŜǊƴŜǘƛŎŜ Ǔƛ ŀ celor ŀǎƻŎƛŀǘŜ ǘŜƘƴƻƭƻƎƛƛƭƻǊ ƛƴŦƻǊƳŀǚƛŜƛ Ǔƛ 
ŎƻƳǳƴƛŎŀǚƛƛƭƻǊ όL/¢ύ ǊŜǇǊŜȊƛƴǘŇ ƻ ǇǊƻǾƻŎŀǊŜ ǘƻǘ Ƴŀƛ ƛƳǇƻǊǘŀƴǘŇ ǇŜƴǘǊǳ 
ǎǘŀōƛƭƛǘŀǘŜŀ ŦƛƴŀƴŎƛŀǊŇ, contextul geopolitic actual contribuind la amplificarea 
acestora. {ŜŎǘƻǊǳƭ ǎŜǊǾƛŎƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ŎƻƴǘƛƴǳŇ ǎŇ ŦƛŜ ŜȄǇǳǎ ǳƴƻǊ ŀƳŜƴƛƴǚŇǊƛ ŎŜ 
ŀǳ ƭŀ ōŀȊŇ ƻ ƳƻǘƛǾŀǚƛŜ ŦƛƴŀƴŎƛŀǊŇΣ ǳǊƳŇǊƛƴŘ ŎƻƳǇǊƻƳƛǘŜǊŜŀ datelor de 
autentificare ale ŎƭƛŜƴǚƛƭƻǊ Ǔƛ ŘŜǊǳƭŀǊŜŀ ŘŜ ŀǘŀŎǳǊƛ ƞƴ ǎŎƻǇǳƭ ŜȄǘƻǊŎŇǊƛƛ Ǔƛ ŀƭ 
ŦǊŀǳŘŇǊƛƛ ƛƴǎǘƛǘǳǚƛƛƭƻǊΦ !ŎŜǎǘŜ ŀǘŀŎǳǊƛ ƞƴǊŜƎƛǎǘǊŜŀȊŇ ǳƴ ƴƛǾŜƭ ǘƻǘ Ƴŀƛ ǊƛŘƛŎŀǘ ŘŜ 
ǎƻŦƛǎǘƛŎŀǊŜ Ǔƛ ǊŇǎǇŃƴŘƛǊŜΣ Ŏŀ ǳǊƳŀǊŜ ŀ ǳǘƛƭƛȊŇǊƛƛ ŘŜ ŎŇǘǊŜ ŀŎǘƻǊƛƛ ƳŀƭƛǚƛƻǓƛ ŀ 
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ƛƴǘŜƭƛƎŜƴǚŜƛ ŀǊǘƛŦƛŎƛŀƭŜ ǇŜƴǘǊǳ ƎŜƴŜǊŀǊŜŀ ŘŜ deepfake1 Ǔƛ de campanii de 
phishing2 ŜȄǘǊŜƳ ŘŜ ŎƻƴǾƛƴƎŇǘƻŀǊŜΦ 5ƛǎǘǊƛōǳǚƛŀ ǘƛǇƻƭƻƎƛƛƭƻǊ ŘŜ ƛƴŎƛŘŜƴǘŜ ƛƴŘƛŎŇ ƻ 
ǎǘǊǳŎǘǳǊŇ ǊŜƭŀǘƛǾ ŜŎƘƛƭƛōǊŀǘŇ ƞƴǘǊŜ ŎǊƛƳƛƴŀƭƛǘŀǘŜŀ ŎƛōŜǊƴŜǘƛŎŇ όпф ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭύ 
Ǔƛ ŀŎǘƛǾƛǘŇǚƛƭŜ ŘŜ ǎǇƛƻƴŀƧ όпт ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭύΣ ŎŀǊŜ ŘƻƳƛƴŇ ǇŜƛǎŀƧǳƭ ǊƛǎŎǳǊƛƭƻǊ3.  

/ƻƳƛǎƛŀ 9ǳǊƻǇŜŀƴŇ4 ŀǊŀǘŇ ŎŇ ǎŜŎǘƻǊǳƭ ŦƛƴŀƴŎƛŀǊ ŀƭ ¦ƴƛǳƴƛƛ 9ǳǊƻǇŜƴŜ ōŜƴŜŦƛŎƛŀȊŇ 
ŘŜ ǳƴ ŎŀŘǊǳ ǎƻƭƛŘ ŘŜ ǇǊŜƎŇǘƛǊŜΣ ōŀȊŀǘ ǇŜ ƻ ŎƻƳōƛƴŀǚƛŜ ŘŜ ƭŜƎƛǎƭŀǚƛŜ ŜǳǊƻǇŜŀƴŇ 
ǊƻōǳǎǘŇΣ ŎŜǊƛƴǚŜ ǎƻƭƛŘŜ ŘŜ ƎǳǾŜǊƴŀƴǚŇ Ǔƛ ƻ ŎƻƻǊŘƻƴŀǊŜ ŜŦƛŎƛŜƴǘŇ ƞƴǘǊŜ ǎǘŀǘŜƭŜ 
ƳŜƳōǊŜΣ ŀǳǘƻǊƛǘŇǚƛ Ǔƛ ǎŜŎǘƻŀǊŜΦ wƻƭǳƭ ƭŜƎƛǎƭŀǚƛŜƛ ¦ƴƛǳƴƛƛ 9ǳǊƻǇŜƴŜ ǇǊƛǾƛƴŘ 
serviciile financiare, inclusiv cadrul de reglementare din domeniul bancar, 
ŀǎƛƎǳǊŇǊƛΣ ƛƴŦǊŀǎǘǊǳŎǘǳǊƛ ŘŜ ǇƛŀǚŇ Ǔƛ ŀŘƳƛƴƛǎǘǊŀǊŜŀ ŀŎǘƛǾŜƭƻǊΣ ŜǎǘŜ ŜǎŜƴǚƛŀƭ ǇŜƴǘǊǳ 
ŀǎƛƎǳǊŀǊŜŀ ŎŀǇŀŎƛǘŇǚƛƛ ƛƴǎǘƛǘǳǚƛƛƭƻǊ Ǔƛ ƛƴŦǊŀǎǘǊǳŎǘǳǊƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ŘŜ ŀ ǊŜȊƛǎǘŀ ǳƴƻǊ 
ǓƻŎǳǊƛ ǎŜǾŜǊŜ Ǔƛ ŘŜ ŀ-Ǔƛ Ŏƻƴǘƛƴǳŀ ŀŎǘƛǾƛǘŀǘŜŀΦ În acest context, Digital Operational 
Resilience Act ό5hw!ύ ƻŦŜǊŇ ǳƴ ŎŀŘǊǳ ŀǊƳƻƴƛȊŀǘ ƭŀ ƴƛǾŜƭǳƭ ¦ƴƛǳƴƛƛ 9ǳǊƻǇŜƴŜ 
ǇŜƴǘǊǳ ƎŜǎǘƛƻƴŀǊŜŀ ǊƛǎŎǳǊƛƭƻǊ L/¢ Ǔƛ ŎƛōŜǊƴŜǘƛŎŜ ƞƴ ǎŜŎǘƻǊǳƭ financiar, incluzând 
ǘƻǘƻŘŀǘŇ ǎǳǇǊŀǾŜƎƘŜǊŜŀ ŦǳǊƴƛȊƻǊƛƭƻǊ ǘŜǊǚƛ ŎǊƛǘƛŎƛ ŘŜ ǎŜǊǾƛŎƛƛ L/¢Φ 

5ƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜΣ ŜȄǇŀƴǎƛǳƴŜŀ ǊŀǇƛŘŇ ŀ ŀŎǘƛǾŜƭƻǊ ŘƛƎƛǘŀƭŜ 
ǇƻŀǘŜ Ŧƛ ŘŜ ƴŀǘǳǊŇ ǎŇ ǇƻǘŜƴǚŜȊe riscurile asociate ƛƴƻǾŀǚƛŜƛ ŦƛƴŀƴŎƛŀǊŜΦ 5ŜǓƛ 
ǘŜƘƴƻƭƻƎƛƛƭŜ ōƭƻŎƪŎƘŀƛƴ Ǔƛ unele active digitale Ǉƻǘ ŎǊŜǓǘŜ ŜŦƛŎƛŜƴǚŀ Ǔƛ ǊŜŘǳŎŜ 
ŎƻǎǘǳǊƛƭŜ ŘŜ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜΣ ŜƭŜ pot determina ǘƻǘƻŘŀǘŇ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ 
importante. wƛǎŎǳǊƛƭŜ ŀǎƻŎƛŀǘŜ ŎǊƛǇǘƻŀŎǘƛǾŜƭƻǊ ǎǳƴǘ ƳǳƭǘƛǇƭŜ Ǔƛ ƛƴŎƭǳŘ ŘƛƳŜƴǎƛǳƴƛ 
ŦƛƴŀƴŎƛŀǊŜΣ ƻǇŜǊŀǚƛƻƴŀƭŜ Ǔƛ ƎŜƻǇƻƭƛǘƛŎŜΣ ǇǳǘŃƴŘ Ŧƛ ǎƛƴǘŜǘƛȊŀǘŜ ŀǎǘŦŜƭΥ ƛύ ŦƛƴŀƴǚŜƭŜ 
ŘŜǎŎŜƴǘǊŀƭƛȊŀǘŜ ŎǊŜŜŀȊŇ ƻ ŀǊƘƛǘŜŎǘǳǊŇ ǇŀǊŀƭŜƭŇ ōŀȊŀǘŇ ǇŜ ōƭƻŎƪŎƘŀƛƴΣ Ŏǳ ǇƻǘŜƴǚƛŀƭ 
ŘŜ ŀƳǇƭƛŦƛŎŀǊŜ ŀ ŦǊŀƎƛƭƛǘŇǚƛƛ ǎƛǎǘŜƳƛŎŜΤ ƛƛύ ƳƻƴŜŘŜƭŜ ǎǘŀōƛƭŜ (engl. stablecoins) 
ƛƳǇƭƛŎŇ ǊƛǎŎ ŘŜ ŎƻƴǘǊŀǇŀǊǘƛŘŇ Ǔƛ Ǉƻǘ ǘǊŀƴǎƳƛǘŜ ǊŀǇƛŘ ǘŜƴǎƛǳƴƛ ŦƛƴŀƴŎƛŀǊŜ ǇǊƛƴ 
ƳŜŎŀƴƛǎƳŜ ŘŜ ǇƛŀǚŇΤ ƛƛƛύ ŎǊƛǇǘƻŀŎǘƛǾŜƭŜ, ǇǊŜŎǳƳ .ƛǘŎƻƛƴ Ǔƛ 9ǘƘŜǊŜǳƳ, sunt 
ŎŀǊŀŎǘŜǊƛȊŀǘŜ ŘŜ ǾƻƭŀǘƛƭƛǘŀǘŜ ǊƛŘƛŎŀǘŇ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ǇƛŜǚŜƭŜ ǘǊŀŘƛǚƛƻƴŀƭŜΣ ƞƴ ǎǇŜŎƛŀƭ 
în perioade de stres; iv) ecosistemul DeFi5 ŜǎǘŜ ŜȄǇǳǎ ƭŀ ǊƛǎŎǳǊƛ ƻǇŜǊŀǚƛƻƴŀƭŜΣ 
ƛƴŎƭǳǎƛǾ ŀǘŀŎǳǊƛ ŎƛōŜǊƴŜǘƛŎŜ Ǔƛ ŦǊŀǳŘŜ care Ǉƻǘ ƎŜƴŜǊŀ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ Řƛƴ 
perspectiva AML/CFT; v) activele digitale pot fi utilizate în contexte geopolitice, 
inclusiv pentru ocolirea ǎŀƴŎǚƛǳƴƛƭƻǊ financiare. 

9ŎƻǎƛǎǘŜƳǳƭ ŀŎǘƛǾŜƭƻǊ ŘƛƎƛǘŀƭŜ ŀ ŎǳƴƻǎŎǳǘ ƻ ŘŜȊǾƻƭǘŀǊŜ ŀŎŎŜƭŜǊŀǘŇ ŘǳǇŇ ǇŀƴŘŜƳƛŀ 
COVID-мфΣ ǇŜ ŦƻƴŘǳƭ ŘƛƎƛǘŀƭƛȊŇǊƛƛ ŜŎƻƴƻƳƛƛlorΣ ŀƭ ƭƛŎƘƛŘƛǘŇǚƛƛ ŀōǳƴŘŜƴǘŜ Ǔƛ ŀƭ 
interesului crescut pentru instrumente financiare alternative. La mijlocul lunii 
Ƴŀƛ нлнсΣ ŎŀǇƛǘŀƭƛȊŀǊŜŀ ǘƻǘŀƭŇ la nivel global ŀ ǇƛŜǚŜƛ ŎǊƛǇǘƻŀŎǘƛǾŜƭƻǊ ŜǊŀ ŜǎǘƛƳŀǘŇ 
la aproximativ 2.536 miliarde dolari, reprezentând ǎǳō н ƭŀ ǎǳǘŇ Řƛƴ ŎŀǇƛǘŀƭƛȊŀǊŜŀ 
ǇƛŜǚŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ όǇƛŀǚŀ ōǳǊǎƛŜǊŇ ƎƭƻōŀƭŇ ŜǎǘŜ ŜǾŀƭǳŀǘŇ ƭŀ мрр ŘŜ 
trilioane dolari, iar cea a instrumentelor cu venit fix la 145 trilioane dolari).  

 

 

 
 
1 Un deepfake ŜǎǘŜ ǳƴ Ŏƻƴǚƛƴǳǘ ŀǳŘƛƻΣ ǾƛŘŜƻ ǎŀǳ ƛƳŀƎƛƴŜ ƎŜƴŜǊŀǘ ǎŀǳ ƳƻŘƛŦƛŎŀǘ Ŏǳ ƛƴǘŜƭƛƎŜƴǚŇ ŀǊǘƛŦƛŎƛŀƭŇ ǇŜƴǘǊǳ ŀ 
ƛƳƛǘŀ ƞƴ ƳƻŘ ǊŜŀƭƛǎǘ ƻ ǇŜǊǎƻŀƴŇ ǊŜŀƭŇ Ǔƛ ŀ ŎǊŜŀ ƻ ŀǇŀǊŜƴǚŇ ŦŀƭǎŇ ŘŜ ŀǳǘŜƴǘƛŎƛǘŀǘŜ. 
2 tƘƛǎƘƛƴƎ ŜǎǘŜ ƻ ǘŜƘƴƛŎŇ ŘŜ ŀǘŀŎ ŎƛōŜǊƴŜǘƛŎ ǇǊƛƴ ŎŀǊŜ ǳǘƛƭƛȊŀǘƻǊƛƛ ǎǳƴǘ ƞƴǓŜƭŀǚƛ ǎŇ ŘƛǾǳƭƎŜ ŘŀǘŜ ǎŜƴǎƛōƛƭŜ όŜȄΦ 
cǊŜŘŜƴǚƛŀƭŜΣ ŘŀǘŜ ōŀƴŎŀǊŜύ ǇǊƛƴ ƳŜǎŀƧŜ ǎŀǳ ǎƛǘŜ-ǳǊƛ ŦŀƭǎŜ ŎŀǊŜ ƛƳƛǘŇ ǎǳǊǎŜ ƭŜƎƛǘƛƳŜΦ 
3 Pwc, Annual Threat Dynamics 2026: Cyber threats in motion 
4 Commission report on the preparedness in the EU financial sector 
5 CƛƴŀƴǚŜƭŜ ŘŜǎŎŜƴǘǊŀƭƛȊŀǘŜ ό5ŜCƛύ ǊŜǇǊŜȊƛƴǘŇ ǳƴ ǎƛǎǘŜƳ ŘŜ ŀǇƭƛŎŀǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ŎƻƴǎǘǊǳƛǘŜ ǇŜ ōŀȊŀ ǊŜǚŜƭŜƭƻǊ ōƭƻŎƪŎƘŀƛƴΣ 
ƞƴ ŜǎŜƴǚŇ ŎƻƴǎǘƛǘǳƛƴŘ ǳƴ ƴƻǳ ǎƛǎǘŜƳ ƳƻƴŜǘŀǊ Ŏǳ Ǌƻƭǳƭ ŘŜ ŀ ǊŜǇƭƛŎŀ ŎǳƳǳƭǳƭ ŘŜ ǎŜǊǾƛŎƛƛ ƻŦŜǊƛǘŜ ŘŜ ŎŇǘǊŜ ǎƛǎǘŜƳǳƭ 
ŦƛƴŀƴŎƛŀǊ ǘǊŀŘƛǚƛƻƴŀƭΣ ƞƴtr-ǳƴ ƳƻŘ ŘŜǎŎƘƛǎΣ ŦŇǊŇ ǎƻƭƛŎƛǘŀǊŜŀ ǇŜǊƳƛǎƛǳƴƛƛΣ ŜƭƛƳƛƴŃƴŘ ŀǎǘŦŜƭ ŀǘŃǘ ƛƴǘŜǊƳŜŘƛŀǊƛƛ ŦƛƴŀƴŎƛŀǊƛ 
ǘǊŀŘƛǚƛƻƴŀƭƛΣ ŎŃǘ Ǔƛ ƛƴǎǘƛǘǳǚƛƛƭŜ ŎŜƴǘǊŀƭƛȊŀǘŜΦ 

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
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Sectorul bancar 

De la data ultimului RaportΣ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊ ǊƻƳŃƴŜǎŎ ŀ ƳŜƴǚƛƴǳǘ ƻ ōǳƴŇ 
ǊŜȊƛƭƛŜƴǚŇΣ ƞƴ ǇƻŦƛŘŀ ƛƴŎŜǊǘƛǘǳŘƛƴƛƭƻǊ ǇǊƛǾƛƴŘ ŜǾƻƭǳǚƛŀ ƳŀŎǊƻŜŎƻƴƻƳƛŎŇ Ǔƛ 
geopoliticŇΣ ŘŀǊ ƳŀǘŜǊƛŀƭƛȊŀǊŜŀ ǇŀǊǚƛŀƭŇ ŀ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭƻǊ ƛƴǘŜǊƴŜ ǎŀǳ ŜȄǘŜǊƴŜ 
ǇƻŀǘŜ ŜǊƻŘŀ ŀŎŜŀǎǘŇ ōŀȊŇ ǎƻƭƛŘŇΣ ǇŜ ǘŜǊƳŜƴ ǎŎǳǊǘ Ǔƛ ƳŜŘƛǳ.  

LƴŘƛŎŀǘƻǊƛƛ ǇǊǳŘŜƴǚƛŀƭƛ Ǔƛ ŦƛƴŀƴŎƛŀǊƛ ŀǳ ǊŇƳŀǎ ƭŀ ƴƛǾŜƭǳǊƛ ŎƻƴŦƻǊǘŀōƛƭŜΣ ƞƴŎŀŘǊŀǘŜ ƞƴ 
ŎŀǘŜƎƻǊƛƛƭŜ ŘŜ ǊƛǎŎ ǎŎŇȊǳǘ ŎƻƴŦƻǊƳ ŎƭŀǎƛŦƛŎŇǊƛƛ !.9Φ !ǎǘŦŜƭΣ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊ 
ǇǊŜȊƛƴǘŇ ƻ ǇƻȊƛǚƛŜ ŀŘŜŎǾŀǘŇ ŘŜ ŎŀǇƛǘŀƭ όǊŀǘŀ ŦƻƴŘǳǊƛƭƻǊ ǇǊƻǇǊƛƛ ǘƻǘŀƭŜ ŘŜ 23,7 la 
ǎǳǘŇ ƞƴ martie 2026ύΣ ƻ ǇƻȊƛǚƛŜ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ ǎƻƭƛŘŇ όŎǳ ǳƴ ƛƴŘƛŎŀǘƻǊ [/w ŘŜ нп6 la 
ǎǳǘŇ ƞƴ ƭǳƴŀ ƳŀǊǘƛŜ нлнс Ǔƛ un indicator NSFR de 191 ƭŀ ǎǳǘŇ ƞƴ martie 2026), o 
ōǳƴŇ ŎŀǇŀŎƛǘŀǘŜ ŘŜ ŀ ƎŜƴŜǊŀ ǇǊƻŦƛǘ όŎǳ ǳƴ ƛƴŘƛŎŀǘƻǊ wh! ŘŜ мΣп ƭŀ ǎǳǘŇ ƞƴ ƭǳƴŀ 
martie 2026 Ǔƛ un indicŀǘƻǊ wh9 ŘŜ мпΣм ƭŀ ǎǳǘŇύΣ ƻ ŜŦƛŎƛŜƴǚŇ ƻǇŜǊŀǚƛƻƴŀƭŇ 
ǊƛŘƛŎŀǘŇ όŎǳ ǳƴ ƛƴŘƛŎŀǘƻǊ ŎƻǎǘκǾŜƴƛǘ ŘŜ рн ƭŀ ǎǳǘŇ ƞƴ ƭǳƴŀ ƳŀǊǘƛŜ нлнсύΣ ǊŜǎǇŜŎǘƛǾ 
ǳƴ ƎǊŀŘ ǎŀǘƛǎŦŇŎŇǘƻǊ ŀƭ ŎŀƭƛǘŇǚƛƛ ŀŎǘƛǾŜƭƻǊ όŎǳ ƻ ǊŀǘŇ bt[ ŘŜ нΣу ƭŀ ǎǳǘŇ ƞƴ ƭǳƴŀ 
martie 2026). Rezultatele celui mai recŜƴǘ ŜȄŜǊŎƛǚƛǳ ŘŜ ǘŜǎǘŀǊŜ ƭŀ ǎǘǊŜǎ ŀ 
ǎƻƭǾŀōƛƭƛǘŇǚƛƛ ŎƻƴŦƛǊƳŇ ŎŀǇŀŎƛǘŀǘŜŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ŘŜ ŀ ŀōǎƻǊōƛ ŜǾŜƴǘǳŀƭŜ 
ǓƻŎǳǊƛ ƳŀŎǊƻŜŎƻƴƻƳƛŎŜΣ ŦŇǊŇ ŀŦŜŎǘŀǊŜŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜΦ 

Tabel 1. Indicatori de risc ai sectorului bancar 

 

tŜǊŦƻǊƳŀƴǚŜƭŜ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ǎǳƴǘ ŎƻƳǇŀǊŀōƛƭŜ ǎŀǳ ǎǳǇŜǊƛƻŀǊŜ ƳŜŘƛŜƛ ¦9 Řƛƴ 
perspectiva indicatorilor financiar-ǇǊǳŘŜƴǚƛŀƭƛΦ tǊƻŦƛǘŀōƛƭƛǘŀǘŜŀ ŎƻƴǘƛƴǳŇ ǎŇ 
ǎǳǎǚƛƴŇ ǎǘŀōƛƭƛǘŀǘŜŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊΣ ƞƴǎŇ ǊŀƴŘŀƳŜƴǘŜƭŜ ōŀƴŎŀǊŜ ǊŇƳŃƴ ǾƛȊƛōƛƭ 
sub cele ale altor sŜŎǘƻŀǊŜ Řƛƴ ŜŎƻƴƻƳƛŀ ǊŜŀƭŇΦ aŀƧƻǊŀǊŜŀ ǘŀȄŜƛ ǇŜ ŎƛŦǊŀ ŘŜ 
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ŀŦŀŎŜǊƛΣ ƞƴ ŎƻƴǘŜȄǘǳƭ ƳŇǎǳǊƛƭƻǊ ŘŜ ŎƻƴǎƻƭƛŘŀǊŜ ŦƛǎŎŀƭŇΣ ŜȄŜǊŎƛǘŇ ǇǊŜǎƛǳƴƛ 
ǎǳǇƭƛƳŜƴǘŀǊŜ ŀǎǳǇǊŀ ŜŦƛŎƛŜƴǚŜƛ ƻǇŜǊŀǚƛƻƴŀƭŜΦ /ŀǇŀŎƛǘŀǘŜŀ ŘŜ ŦƛƴŀƴǚŀǊŜ ŀ 
ǎŜŎǘƻǊǳƭǳƛ ǊŜŀƭ ǊŇƳŃƴŜ ƛƴǎǳŦƛŎƛŜƴǘ ǾŀƭƻǊƛŦƛŎŀǘŇΣ ŜȄƛǎǘŃƴŘ ǳƴ ǇƻǘŜƴǚƛŀƭ ǎŜƳƴƛŦƛŎŀǘƛǾ 
de creditare a sectorului ǊŜŀƭΣ ŀǎǇŜŎǘ ǊŜŦƭŜŎǘŀǘ Ǔƛ ŘŜ ƴƛǾŜƭǳƭ ǎǳōǳƴƛǘŀǊ ŀƭ 
raportului dintre credite Ǔi depozite. 

5ŜǚƛƴŜǊƛƭŜ ǎŜƳƴƛŦƛŎŀǘƛǾŜ ŘŜ ƛƴǎǘǊǳƳŜƴǘŜ ŘŜ ŘŀǘƻǊƛŜ ǎǳǾŜǊŀƴŇ ŎƻƴǘƛƴǳŇ ǎŇ 
ǊŜǇǊŜȊƛƴǘŜ ƻ ŎŀǊŀŎǘŜǊƛǎǘƛŎŇ ǎǘǊǳŎǘǳǊŀƭŇ ŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ŀǳǘƻƘǘƻƴΦ tǊƻǇƻǊǚƛŀ 
ǊƛŘƛŎŀǘŇ ŀ ŀŎŜǎǘƻǊ ŜȄǇǳƴŜǊƛ ǊŜŦƭŜŎǘŇ Ǌƻƭǳƭ important al ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ ƞƴ 
ŦƛƴŀƴǚŀǊŜŀ ǎǘŀǘǳƭǳƛΣ ǇǊŜŎǳƳ Ǔƛ ǘǊŀǘŀƳŜƴǘǳƭ ǇǊǳŘŜƴǚƛŀƭ ŦŀǾƻǊŀōƛƭ ŀƭ ŀŎŜǎǘƻǊ ŀŎǘƛǾŜ 
Ǔƛ ǇǊŜŦŜǊƛƴǚŀ ǇŜƴǘǊǳ ƛƴǎǘǊǳƳŜƴǘŜ ƭƛŎƘƛŘŜΦ /ǳ ǘƻŀǘŜ ŀŎŜǎǘŜŀΣ ƴƛǾŜƭǳƭ ŎƻƴǎƛŘŜǊŀōƛƭ 
Ƴŀƛ ǊƛŘƛŎŀǘ ŀƭ ŎǊŜŀƴǚŜƭƻǊ ƎǳǾŜǊƴŀƳŜƴǘŀƭŜ όнтΣс ƭŀ ǎǳǘŇΣ ƳŀǊǘƛŜ нл26) în raport cu 
ƳŜŘƛŀ ƻōǎŜǊǾŀǘŇ ƭŀ ƴƛǾŜƭǳƭ ¦9 όфΣт ƭŀ ǎǳǘŇΣ ǎŜǇǘŜƳōǊƛŜ нлнрύ ƎŜƴŜǊŜŀȊŇ ǊƛǎŎ ŘŜ 
Ǌŀǘŀ ŘƻōŃƴȊƛƛ Ǔƛ ŘŜ ŎƻƴŎŜƴǘǊŀǊŜΦ Oƴ ŎƻƴŘƛǚƛƛ ŘŜ ǇƛŀǚŇ ŦŀǾƻǊŀōƛƭŜΣ ŀŎŜŀǎǘŇ 
ƛƴǘŜǊŘŜǇŜƴŘŜƴǚŇ ƴǳ ƎŜƴŜǊŜŀȊŇ ǊƛǎŎǳǊƛΣ ƞƴǎŇ ƞƴ ŜǾŜƴǘǳŀƭƛǘŀǘŜŀ ǳƴƻǊ ŜǾƻƭǳǚƛƛ 
ŀŘǾŜǊǎŜ ŀƭŜ ǊŀǘƛƴƎǳƭǳƛ ǎǳǾŜǊŀƴΣ ŀŎŜŀǎǘŇ ŎƻƴŎŜƴǘǊŀǊŜ ǇƻŀǘŜ ǊŜprezenta un canal 
ŘŜ ǇǊƻǇŀƎŀǊŜ Ǔƛ ŀƳǇƭƛŦƛŎŀǊŜ ŀ ǊƛǎŎǳǊƛƭƻǊΣ ŀǘŃǘ ǇǊƛƴ ŀƧǳǎǘŇǊƛ ŀƭŜ ǾŀƭƻǊƛƛ ŘŜ ǇƛŀǚŇ ŀ 
ǇƻǊǘƻŦƻƭƛƛƭƻǊ ōŀƴŎŀǊŜΣ ŎŃǘ Ǔƛ ǇǊƛƴ ƳŀƧƻǊŀǊŜŀ ŎŜǊƛƴǚŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭΦ 

{Ŝ ƳŜƴǚƛƴ ƻ ǎŜǊƛŜ ŘŜ ǇǊƻǾƻŎŇǊƛ ƭŀ ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ precum: (i) 
ǊƛǎŎǳƭ ǳƴŜƛ ŘŜǘŜǊƛƻǊŇǊƛ Ƴŀƛ ǇǊƻƴǳƴǚŀǘŜ ŀ ŎŀƭƛǘŇǚƛƛ ŀŎǘƛǾŜƭƻǊΤ όƛƛύ ǇƻƴŘŜǊŜŀ ǊƛŘƛŎŀǘŇ ŀ 
ŎǊŜŘƛǘŇǊƛƛ ƞƴ ǾŀƭǳǘŇ ƞƴ ŎŀȊǳƭ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΤ όƛiiύ ŀŎŎŜƴǘǳŀǊŜŀ ǊŜƭŜǾŀƴǚŜƛ 
ǊƛǎŎǳǊƛƭƻǊ ŜƳŜǊƎŜƴǘŜ Ǔƛ ŎƻƴǘǳǊŀǊŜŀ ǳƴƻǊ ƴƻƛ ǊƛǎŎǳǊƛΣ ǇǊŜŎǳƳ ŎŜƭŜ ŀǎƻŎƛŀǘŜ 
ŘƛƎƛǘŀƭƛȊŇǊƛƛ Ǔƛ ŀǘŀŎǳǊƛƭƻǊ ŎƛōŜǊƴŜǘƛŎŜΣ ŎŜƭŜ ŎƭƛƳŀǘƛŎŜ ǎŀǳ ŎŜƭŜ ŀferente riscului 
ƎŜƻǇƻƭƛǘƛŎΦ !ǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ŜǾƻƭǳǚƛƛƭŜ ƛƴŎŜǊǘŜ ale ŀŎŜǎǘƻǊ ǊƛǎŎǳǊƛΣ ƳŜƴǚƛƴŜǊŜŀ 
unei conduite prudenǘŜ ŀ ōŇƴŎƛƭƻǊ ƞƴ ƳŀǘŜǊƛŜ ŘŜ ŎŀǇƛǘŀƭ Ǔƛ ŘŜ ŀŘƳƛƴƛǎǘǊŀǊŜ ŀ 
ǊŜȊŜǊǾŜƭƻǊ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ ǊŇƳŃƴŜ ŜǎŜƴǚƛŀƭŇ ǇŜƴǘǊǳ ǎǳǎǚƛƴŜǊŜŀ ǎǘŀōƛƭƛǘŇǚƛƛ 
financiare pe termen lung. 

{ǳǇƭƛƳŜƴǘŀǊ ŀŎŜǎǘƻǊ ŦŀŎǘƻǊƛΣ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ ǎŜ vor confrunta în perioada 
ǳǊƳŇǘƻŀǊŜ Ǔƛ Ŏǳ ŎƻǎǘǳǊƛ ŀǎƻŎƛŀǘŜ ǳƴƻǊ ǊƛǎŎǳǊƛ ƧǳǊƛŘƛŎŜ Ǔi ǊŜǇǳǘŀǚƛƻƴŀƭŜ generate 
de ŀŎǚƛǳƴŜŀ /ƻƴǎƛƭƛǳƭǳƛ /ƻƴŎǳǊŜƴǚŜƛ legatŇ de modalitatea de stabilire a ROBOR, 
Ŏǳ ƛƳǇƭƛŎŀǚƛƛ ŀǎǳǇǊŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ. În luna iunie 2026, Consiliul 
/ƻƴŎǳǊŜƴǚŜƛ ŀ ǎŀƴŎǚƛƻƴŀǘ мл ōŇƴŎƛ Ŏǳ ŀƳŜƴȊƛ ƞƴ ǾŀƭƻŀǊŜ ǘƻǘŀƭŇ ŘŜ оΣто ƳƛƭƛŀǊŘŜ 
ƭŜƛ όтмл ƳƛƭƛƻŀƴŜ ŜǳǊƻύ ǇŜƴǘǊǳ ƞƴŎŇƭŎŀǊŜŀ ƴƻǊƳŜƭƻǊ ŘŜ ŎƻƴŎǳǊŜƴǚŇΣ ǊŜǎǇŜŎǘƛǾ 
ƭŜƎŜŀ ŎƻƴŎǳǊŜƴǚŜƛ Ǔƛ ¢Ǌŀǘŀǘǳƭ ǇǊƛǾƛƴŘ CǳƴŎǚƛƻƴŀǊŜŀ ¦ƴƛǳƴƛƛ 9ǳǊƻǇŜƴŜΣ ǇǊƛƴ 
coordonarea comportamentului în cadrul procedurii de stabilire a ROBOR. tŃƴŇ 
ƭŀ ǇǳōƭƛŎŀǊŜŀ ŘŜŎƛȊƛŜƛ /ƻƴǎƛƭƛǳƭǳƛ /ƻƴŎǳǊŜƴǚŜƛΣ .ŀƴŎŀ bŀǚƛƻƴŀƭŇ ŀ wƻƳŃƴƛŜƛ ŀ 
ǎƻƭƛŎƛǘŀǘ ƻ ǎŜǊƛŜ ŘŜ ŎƭŀǊƛŦƛŎŇǊƛ ǇŜƴǘǊǳ ŀ ƴǳ ƎŜƴŜǊŀ ŎƻƴŦǳȊƛƛ ǎǳǇƭƛƳŜƴǘŀǊŜΣ ŀǓǘŜǇǘŇǊƛ 
ƴŜǊŜŀƭƛǎǘŜ ǎŀǳ ŀŎǳȊŜ ƴŜŦƻƴŘŀǘŜ Ŏǳ ŜŦŜŎǘŜ ŀǎǳǇǊŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜΦ tŜƴǘǊǳ 
corecta iƴŦƻǊƳŀǊŜ ŀ ƻǇƛƴƛŜƛ ǇǳōƭƛŎŜΣ ŜǎǘŜ ƴŜŎŜǎŀǊ ǎŇ ǎŜ ŎƭŀǊƛŦƛŎŜ ƞƴ ƳƻŘ ŎƻŜǊŜƴǘΥ 
όƛύ ŎŀǊŜ ǎǳƴǘ ǇǊŜǾŜŘŜǊƛƭŜ ƭŜƎŀƭŜ ƞƴŎŇƭŎŀǘŜ ƞƴ ŎƻƴŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ ǊŜƎǳƭŀƳŜƴǘǳƭ Ǔƛ 
ƴƻǊƳŜƭŜ ǇƛŜǚŜƛ ƳƻƴŜǘŀǊŜ ǎǳƴǘ ŎƻƴǎƛŘŜǊŀǘŜ ŎƻǊŜŎǘŜ Ǔƛ ǊŜǎǇŜŎǘŀǘŜΣ όƛƛύ ŎǳƳ ǇƻŀǘŜ 
Ŧƛ ƛƴǘŜǊǇǊŜǘŀǘ ŘǊŜǇǘ ŎƻƳǇƻǊǘŀƳŜƴǘ ŀƴǘƛŎƻƴŎǳǊŜƴǚƛŀƭΣ ǳƴ ǎŎƘƛƳō ŘŜ ƛƴŦƻǊƳŀǚƛƛ 
într-ǳƴ ŎŀŘǊǳ ŎŀǊŀŎǘŜǊƛȊŀǘ ǇǊƛƴ ǊŜƎǳƭƛ ŘŜ ǘǊŀƴǎǇŀǊŜƴǚŇΣ ǇǊŜŎǳƳ Ǔƛ όƛƛƛύ ŎǳƳ ǎŜ 
poate determina nƛǾŜƭǳƭ wh.hw ǇǊŜǎǳǇǳǎ ŀ Ŧƛ ŎƻǊŜŎǘΣ ŦŀǚŇ ŘŜ ŎŜƭ ǇǳōƭƛŎŀǘΦ 

!ƳŜƴŘŀ ƛƳǇǳǎŇ ŘŜ /ƻƴǎƛƭƛǳƭ /ƻƴŎǳǊŜƴǚŜƛ ǇƻŀǘŜ ŎƻƴŘǳŎŜ ƛƴŎƭǳǎƛǾ ƭŀ ƛƴƛǚƛŜǊŜŀ ŘŜ 
ƭƛǘƛƎƛƛ ŘŜ ŎŇǘǊŜ ŎƭƛŜƴǚƛƛ ōŇƴŎƛƭƻǊ ŎŀǊŜ ŀǳ ŀǾǳǘ ŎǊŜŘƛǘŜ ƭŀ ƻ ǊŀǘŇ ŀ ŘƻōŃƴȊƛƛ ƛƴŘŜȄŀǘŇ 
ƞƴ ŦǳƴŎǚƛŜ ŘŜ wh.hwΦ Oƴ ŦǳƴŎǚƛŜ ŘŜ ƳƻŘǳƭ ƞƴ ŎŀǊŜ ǎŜ ŎŀƭŎǳƭŜŀȊŇ ǇǊŜǎǳǇǳǎǳƭ 
prejudiciu cauzat debitorilor, aceste litigii pot conduce la pierderi semnificativ 
mai mari decât cuantumul amenzilor aplicateΦ /ŜƭŜ ŘƻǳŇ ǘƛǇǳǊƛ ŘŜ ŎƻǎǘǳǊƛ 
ǎǳǇƭƛƳŜƴǘŀǊŜ ƳŜƴǚƛƻƴŀǘŜ ǎ-ŀǊ ŀŘŇǳƎŀ ŎƻǎǘǳǊƛƭƻǊ ŀŦŜǊŜƴǘŜ ŘŜǘŜǊƛƻǊŇǊƛƛ ŎŀŘǊǳƭǳƛ 
ƳŀŎǊƻŦƛƴŀƴŎƛŀǊ ƛƴǘŜǊƴ Ǔƛ ƛƴǘŜǊƴŀǚƛƻƴŀƭ. /ǳƳǳƭŀǊŜŀ ŜŦŜŎǘŜƭƻǊ ƳŀǘŜǊƛŀƭƛȊŇǊƛƛ ǘǳǘǳǊƻǊ 
ŀŎŜǎǘƻǊ ǓƻŎǳǊƛ ǎǳǇǊŀǇǳǎŜ ŀǊ ƞƴǎǳƳŀ ŎƘŜƭǘǳƛŜƭƛ ǎŜƳƴƛŦƛŎŀǘƛǾŜ ǇŜƴǘǊǳ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ 
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ŎǊŜŘƛǘΦ LƳǇƭƛŎŀǚƛƛƭŜ ŀŎŜǎǘƻǊ ǎŎŜƴŀǊƛƛ ƳŜǊƎ ŘƛƴŎƻƭƻ ŘŜ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊΣ ŀŦŜŎǘŃƴŘ 
ŀǘŃǘ ƞƴŎŀǎŇǊƛƭŜ ǊŜŀƭƛȊŀǘŜ ŘŜ ǎǘŀǘǳƭ ǊƻƳŃƴ Řƛƴ ƛƳǇƻȊƛǘǳƭ ǇŜ ǇǊƻŦƛǘǳƭ ōŀƴŎŀǊΣ ŎŃǘ Ǔƛ 
ŀǾŀƴǘŀƧŜƭŜ ŀǎƻŎƛŀǘŜ ǇŜǊŎŜǇǚƛŜƛ ŜȄǘŜǊƴŜ ŀǎǳǇǊŀ ǎǘŀōƛƭƛǘŇǚƛƛ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊΣ ŎŀǊŜ 
ǇŃƴŇ ƞƴ ǇǊŜȊŜƴǘ ŀǳ ŀǾǳǘ ŜŦŜŎǘŜ ǇƻȊƛǘƛǾŜ ǇŜƴǘǊǳ ǊŀǘƛƴƎǳƭ ǎǳǾŜǊŀƴ Ǔƛ ŀǎǳǇǊŀ 
Ŏƻǎǘǳƭǳƛ ŀǎƻŎƛŀǘ ǊŜŦƛƴŀƴǚŇǊƛƛ ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜ. ¢ƻǘƻŘŀǘŇΣ ƴǳ ǘǊŜōǳƛŜ ƳƛƴƛƳƛȊŀǘŜ 
ŜŦŜŎǘŜƭŜ ǊŜǇǳǘŀǚƛƻƴŀƭŜ ƭŀ ƴƛǾŜƭ ƛƴǘŜǊƴ Ǔƛ ŜȄǘŜǊƴ ŀǎǳǇǊŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ 
românesc. 

±ǳƭƴŜǊŀōƛƭƛǘŇǚƛ ǎǘǊǳŎǘǳǊŀƭŜ 

±ǳƭƴŜǊŀōƛƭƛǘŇǚƛƭŜ ǎǘǊǳŎǘǳǊŀƭŜ ǊŜŦƭŜŎǘŇ ŦǊŀƎƛƭƛǘŇǚƛ ǇŜǊǎƛǎǘŜƴǘŜ ŀƭŜ ŜŎƻƴƻƳƛŜƛ 
autohtone Ǔƛ ŀƭŜ ǎƛǎǘŜƳǳƭǳƛ ŦƛƴŀƴŎƛŀǊΣ ŎŀǊŜ Ǉƻǘ ŀƳǇƭƛŦƛŎŀ ŜŦŜŎǘŜƭŜ ǓƻŎǳǊƛƭƻǊ 
ƳŀŎǊƻŜŎƻƴƻƳƛŎŜ Ǔƛ care pot reduce capacitatea de ajustare în perioade de 
stres. În contextul actual, acestea devin tot mai relevante, întrucât pot accentua 
ǊƛǎŎǳǊƛƭŜ ƭŀ ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ǇŜ ǘŜǊƳŜƴ ƳŜŘƛǳ Ǔƛ ƭǳƴƎ, Figura 2. 

A. Deficitul ŘŜ ŎŀǇƛǘŀƭƛȊŀǊŜ ŀƭ ŎƻƳǇŀƴƛƛƭƻǊ ŀǳǘƻƘǘƻƴŜ ŎƻƴǘƛƴǳŇ ǎŇ ǊŜǇǊŜȊƛƴǘŜ ƻ 
ǾǳƭƴŜǊŀōƛƭƛǘŀǘŜ ǎǘǊǳŎǘǳǊŀƭŇ ǎŜƳƴƛŦƛŎŀǘƛǾŇΣ ƭƛƳƛǘŃƴŘ ŎŀǇŀŎƛǘŀǘŜŀ ŦƛǊƳŜƭƻǊ ŘŜ ŀ 
ǊŜŀŎǚƛƻƴŀ Ǔƛ ŘŜ ŀ ǎŜ ŀŘŀǇǘŀ ƭŀ ǓƻŎǳǊƛ ŜŎƻƴƻƳƛŎŜ Ǔƛ ŦƛƴŀƴŎƛŀǊŜΣ Ŏǳ ǇƻǘŜƴǚƛŀƭ ŘŜ 
propagare a efectelor adverse la ƴƛǾŜƭǳƭ ƞƴǘǊŜƎǳƭǳƛ ǎŜŎǘƻǊ ŎƻǊǇƻǊŀǘƛǾ Ǔƛ ŀƭ 
economiei. /ƻƴŦƻǊƳ ŘŀǘŜƭƻǊ ƭŀ ƧǳƳŇǘŀǘŜŀ ŀƴǳƭǳƛ нлнр6, ƴǳƳŇǊǳƭ firmelor 
subcapitalizate ŀ ŎǊŜǎŎǳǘ Ŏǳ мл ƭŀ ǎǳǘŇΣ ŀŎŜǎǘŜŀ reprezentând уΣф ƭŀ ǎǳǘŇ Řƛƴ 
totalul firmelor cu cifra de afaceri de peste 1 milion euro (+0,6 puncte 
procentuale anual). CƛǊƳŜƭŜ Řƛƴ ŀŎŜŀǎǘŇ ŎŀǘŜƎƻǊƛŜ ƎŜƴŜǊŜŀȊŇ 6,4 ƭŀ ǎǳǘŇ Řƛƴ 
ǾŀƭƻŀǊŜŀ ŀŘŇǳƎŀǘŇ ōǊǳǘŇ ŀŦŜǊŜƴǘŇ ǎŜŎǘƻǊǳƭǳƛ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΣ ƛƴŘƛŎŀǘƻǊ 
ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ 31 ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ ŀƴǳƭ ǇǊŜŎŜŘŜƴǘΣ ŎŜŜŀ ŎŜ ŜǾƛŘŜƴǚƛŀȊŇ sporirea 
ǊŜƭŜǾŀƴǚei economice ŀ ŀŎŜǎǘƻǊ ŜƴǘƛǘŇǚƛΦ /ǳ ǘƻŀǘŜ ŀŎŜǎǘŜŀΣ ŎƻƳǇŀƴƛƛƭŜ Ŏǳ 
ǇǊƻōƭŜƳŜ ŘŜ ŎŀǇƛǘŀƭƛȊŀǊŜ ŎƻƴǘƛƴǳŇ ǎŇ ŎƻƴŎŜƴǘǊŜȊŜ ƻ ǇƻƴŘŜǊŜ ǊƛŘƛŎŀǘŇ ŀ 
dezechilibrelor financiare, fiind responsabile pentru 35 ƭŀ ǎǳǘŇ Řƛƴ ǊŜǎǘŀƴǚŜƭŜ 
ōǳƎŜǘŀǊŜ όƞƴ ǎŎŇŘŜǊŜ Ŏǳ 12,8 puncte procentuale în ǘŜǊƳŜƴƛ ŀƴǳŀƭƛύ Ǔƛ ǇŜƴǘǊǳ 
отΣо ƭŀ ǎǳǘŇ Řƛƴ ǊŜǎǘŀƴǚŜƭŜ ŎƻƳŜǊŎƛŀƭŜ ŎŇǘǊŜ ŦǳǊƴƛȊƻǊƛ όƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ фΣс ǇǳƴŎǘŜ 
ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ ŀƴǳƭ ǇǊŜŎŜŘŜƴǘύΦ Necesarul de recapitalizare a acestor firme 
ǎŜ ǊƛŘƛŎŇ ƭŀ осΣп ƳƛƭƛŀǊŘŜ ƭŜƛΣ ǾƻƭǳƳ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ у ƭŀ ǎǳǘŇ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛΦ 

Oƴ ŀŎŜƭŀǓƛ ǘƛƳǇΣ ƴƛǾŜƭǳƭ ǊŜŘǳǎ ŀƭ ŎŀǇƛǘŀƭƛȊŇǊƛƛ 
ŀŦŜŎǘŜŀȊŇ ŎŀǇŀŎƛǘŀǘŜŀ ŎƻƳǇŀƴƛƛlor de a 
ŀŎŎŜǎŀ ǎǳǊǎŜ ŜȄǘŜǊƴŜ ŘŜ ŦƛƴŀƴǚŀǊŜΣ ƭƛƳƛǘŃƴŘ 
ŀǘŃǘ ǇƻǎƛōƛƭƛǘŇǚƛƭŜ ŘŜ ƛƴǾŜǎǘƛreΣ ŎŃǘ Ǔƛ ǊŜȊƛƭƛŜƴǚŀ 
ŦƛƴŀƴŎƛŀǊŇ ƞƴ ǇŜǊƛƻŀŘŜ ŘŜ ǎǘǊŜǎΦ !ŎŎŜǎǳƭ 
ǊŜǎǘǊŃƴǎ ƭŀ ŎǊŜŘƛǘŀǊŜ ōŀƴŎŀǊŇ Ǔƛ ƭŀ ŀƭǘŜ 
ƳŜŎŀƴƛǎƳŜ ŘŜ ŦƛƴŀƴǚŀǊŜ ŘŜ ǇƛŀǚŇ ŎƻƴǘǊƛōǳƛŜ 
ƭŀ ǇŜǊǇŜǘǳŀǊŜŀ ǳƴǳƛ ƳƻŘŜƭ ŘŜ ŦƛƴŀƴǚŀǊŜ ōŀȊŀǘ 
preponderent pe fonduri interne sau credit 
comercial.  

5ƛǎŎƛǇƭƛƴŀ ƭŀ ǇƭŀǘŇ ŀ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ 
ŀ ƞƴǊŜƎƛǎǘǊŀǘ ŜǾƻƭǳǚƛƛ ƳƛȄǘŜΦ tŜ ŘŜ-o parte, 
ǊŜǎǘŀƴǚŜƭŜ ƭŀ ǇƭŀǘŇ ǎ-ŀǳ ŘƛƳƛƴǳŀǘ ǳǓƻǊ ƞƴ 
prima parte a anului 2025, ajungând la 44,5 
ƳƛƭƛŀǊŘŜ ƭŜƛΣ ƞƴ ǎǇŜŎƛŀƭ ǇŜ ǎŜŀƳŀ ŜǾƻƭǳǚƛŜƛ 

 
 
6 hōƭƛƎŀǚƛŀ ŘŜ ǊŀǇƻǊǘŀǊŜ ǎŜƳŜǎǘǊƛŀƭŇ ŀ ǎƛǘǳŀǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ƭŀ aƛƴƛǎǘŜǊǳƭ CƛƴŀƴǚŜƭƻǊ ǊŜǾƛƴŜ ŘƻŀǊ ŦƛǊƳŜƭƻǊ ŎŀǊŜ ŀǳ ǊŜŀƭƛȊŀǘ ƻ ŎƛŦǊŇ 
ŘŜ ŀŦŀŎŜǊƛ ŘŜ ǇŜǎǘŜ м Ƴƛƭƛƻƴ ŜǳǊƻ ƭŀ ǎŦŃǊǓƛǘǳƭ ŀƴǳƭǳƛ ŀƴǘŜǊƛƻǊΦ 

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 
ƭƛǇǎŀ ŦƻǊǚŜƛ ŘŜ ƳǳƴŎŇ 
ŎŀƭƛŦƛŎŀǘŇ

5Φ {ŎƘƛƳōŇǊƛƭŜ ŎƭƛƳŀǘƛŎŜ

±ǳƭƴŜǊŀōƛƭƛǘŇǚƛ 
structurale
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ǊŜǎǘŀƴǚŜƭƻǊ ŀŦŜǊŜƴǘŜ ŎƻƳǇŀƴƛƛƭƻǊ ŘŜ ǎǘŀǘΣ ŎŀǊŜ ǎ-ŀǳ ǊŜŘǳǎ Ŏǳ оу ƭŀ ǎǳǘŇ ƞƴ ƛǳƴƛŜ 
нлнр ŦŀǚŇ ŘŜ ƛǳƴƛŜ нлнпΦ tŜ ŘŜ ŀƭǘŇ ǇŀǊǘŜΣ ǇŜǊƛƻŀŘŀ ŘŜ ǘƛƳǇ ƴŜŎŜǎŀǊŇ 
companiilor nefinanciare pentru a-Ǔƛ ƞƴŎŀǎŀ ŎǊŜŀƴǚŜƭŜ ǎ-ŀ ƳŀƧƻǊŀǘ ǳǓƻǊΣ ƭŀ ус 
ŘŜ ȊƛƭŜΣ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ п ȊƛƭŜ ŦŀǚŇ ŘŜ ƧǳƳŇǘŀǘŜŀ ŀƴǳƭǳƛ нлнпΦ 

!ŎŜǎǘŜ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ ŀǊ ǇǳǘŜŀ Ŧƛ ŀƳŜƭƛƻǊŀǘŜ ŘŜ ƳŇǎǳǊƛƭŜ legiferate la finalul 
anului 2025 cu privire la activitatea firmelor din România7, care includ: 
ŎǊŜǓǘŜǊŜŀ Ǔƛ ŘƛŦŜǊŜƴǚƛŜǊŜŀ ŎŜǊƛƴǚŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ŎƛŦǊŀ de afaceri, 
ƻōƭƛƎŀǘƛǾƛǘŀǘŜŀ ǳƴǳƛ Ŏƻƴǘ ŘŜ ǇƭŇǚƛ ƞƴ wƻƳŃƴƛŀΣ ǊŜƎƭŜƳŜƴǘŇǊƛ Ƴŀƛ ǎǘǊƛŎǘŜ ǇǊƛǾƛƴŘ 
ŦƛǊƳŜƭŜ ƛƴŀŎǘƛǾŜ Ǔƛ ŘƛȊƻƭǾŀǊŜŀ ŀŎŜǎǘƻǊŀ Ǔi ŎƻƴŘƛǚƛƻƴŀǊŜŀ ŎŜǎƛƻƴŇǊƛƛ ǇŇǊǚƛƭƻǊ 
ǎƻŎƛŀƭŜ ŘŜ ŀŎƘƛǘŀǊŜŀ ƻōƭƛƎŀǚƛƛƭƻǊ ŦƛǎŎŀƭŜ ǊŜǎǘŀƴǘŜ. 

B. wƻƳŃƴƛŀ ŎƻƴǘƛƴǳŇ ǎŇ ǎŜ ǎƛǘǳŜȊŜ ǇŜ ǳƭǘƛƳŀ ǇƻȊƛǚƛŜ ƞƴ ¦ƴƛǳƴŜŀ 9ǳǊƻǇŜŀƴŇ Řƛƴ 
perspectiva ponderii creditului neguvernamental în produsul intern brut, care 
se ǎƛǘǳŜŀȊŇ semnificativ sub media Uniunii Europene (22 ƭŀ ǎǳǘŇ ƞƴ primul 
trimestru al anului 2026, comparativ cu o medie de 66 ƭŀ ǎǳǘŇ). Acest decalaj 
ŜǾƛŘŜƴǚƛŀȊŇ ƴǳ ŘƻŀǊ ƻ ǎǳōŘŜȊǾƻƭǘŀǊŜ ŀ ǎŜŎǘƻǊǳƭǳƛ ŦƛƴŀƴŎƛŀǊΣ Ŏƛ Ǔƛ ƻ ŎŀǇŀŎƛǘŀǘŜ 
ƭƛƳƛǘŀǘŇ ŀ ŀŎŜǎǘǳƛŀ ŘŜ ŀ ǎǳǎǚƛƴŜ ŦƛƴŀƴǚŀǊŜŀ Ǔƛ ŘŜȊǾƻƭǘŀǊŜŀ ŜŎƻƴƻƳƛŜƛ ǊŜŀƭŜ ǇǊƛƴ 
ƛƴǘŜǊƳŜŘƛǳƭ ŎǊŜŘƛǘŇǊƛƛΣ ŘƛŦŜǊŜƴǚŜƭŜ fiind accentuate în raport cu economiile din 
regiune, precum Polonia (4о ƭŀ ǎǳǘŇύΣ .ǳƭƎŀǊƛŀ sau Cehia (49 ƭŀ ǎǳǘŇ fiecareύ Ǔƛ 
Ungaria (32 ƭŀ ǎǳǘŇύΦ !ŎŜǎǘ ŀǎǇŜŎǘ ŜǎǘŜ ǊŜƭŜǾŀǘ Ǔƛ de dimensiunea activelor 
ōŀƴŎŀǊŜ Ŏŀ ǇƻƴŘŜǊŜ ƞƴ ŀŎǘƛǾƛǘŀǘŜŀ ŜŎƻƴƻƳƛŎŇΦ În România, Raportul între 
ŀŎǘƛǾŜƭŜ ōŀƴŎŀǊŜ Ǔƛ tL. ŜǎǘŜ ŘŜ пф ƭŀ ǎǳǘŇ ƞƴ ǘǊƛƳŜǎǘǊǳƭ LLL ŀƭ ŀƴǳƭǳƛ нлнрΣ Ƴǳƭǘ 
sub alte economii comparabile (detalii în Capitolul 3).  

DǊŀŘǳƭ ǊŜŘǳǎ ŘŜ ƛƴǘŜǊƳŜŘƛŜǊŜ ŦƛƴŀƴŎƛŀǊŇ ƴǳ ǊŜŦƭŜŎǘŇ ŜȄŎƭǳǎƛǾ ŎƻƴǎǘǊŃƴƎŜǊƛ ŘŜ 
ƻŦŜǊǘŇ Řƛƴ ǇŀǊǘŜŀ ǎectorului bancar, ci Ƴŀƛ ŘŜƎǊŀōŇ ǇŀǊǘƛŎǳƭŀǊƛǘŇǚƛ ŀƭŜ ŎŜǊŜǊƛƛ ŘŜ 
ŎǊŜŘƛǘ Ǔƛ ŀƭŜ ǎǘǊǳŎǘǳǊƛƛ ŘŜ ŦƛƴŀƴǚŀǊŜ ŀ ǎŜŎǘƻǊǳƭǳƛ ŎƻǊǇƻǊŀǘƛǾΣ ǊŜǎǇŜŎǘƛǾ ǳƴ ƴƛǾŜƭ 
ǊŜƭŀǘƛǾ ǊƛŘƛŎŀǘ ŘŜ ŀǳǘƻŦƛƴŀƴǚŀǊŜ ƞƴ ǊŃƴŘǳƭ ŦƛǊƳŜƭƻǊΣ ǇǊŜǾŀƭŜƴǚŀ ŎǊŜŘƛǘǳƭǳƛ 
ŎƻƳŜǊŎƛŀƭ Ŏŀ ǎǳǊǎŇ ŘŜ ŦƛƴŀƴǚŀǊŜ ǇŜ ǘŜǊƳŜƴ ǎŎǳǊǘ, în contextul unei ponderi 
semnificative ŀ ŎƻƳǇŀƴƛƛƭƻǊ Ŏǳ ŎŀǇƛǘŀƭƛȊŀǊŜ ǊŜŘǳǎŇΦ Aceste elemente sunt 
ŀƳǇƭƛŦƛŎŀǘŜ ŘŜ ƴƛǾŜƭǳƭ Ƴŀƛ ǎŎŇȊǳǘ ŀƭ ŜŘǳŎŀǚƛŜƛ ŦƛƴŀƴŎƛŀǊŜΣ ŎŀǊŜ ƭƛƳƛǘŜŀȊŇ 
ǳǘƛƭƛȊŀǊŜŀ ƛƴǎǘǊǳƳŜƴǘŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ŎƻƳǇƭŜȄŜ Ǔƛ ŘƛǾŜǊǎƛŦƛŎŀǊŜŀ ǎǳǊǎŜƭƻǊ ŘŜ 
ŦƛƴŀƴǚŀǊŜΣ ǇǊŜŎǳƳ Ǔƛ ŘŜ ǎǇŜŎƛŦƛŎǳƭ ǇƛŜǚŜƛ ƛƳƻōƛƭƛŀǊŜΣ ŎŀǊŀŎǘŜǊƛȊŀǘŇ ǇǊƛƴǘǊ-un 
ƎǊŀŘ ǊƛŘƛŎŀǘ ŘŜ ŘŜǚƛƴŜǊŜ ƞƴ ǇǊƻǇǊƛŜǘŀǘŜ ŀ ƭƻŎǳƛƴǚŜƭƻǊ. Acest model reduce 
ǎǘǊǳŎǘǳǊŀƭ ŎŜǊŜǊŜŀ ŘŜ ŎǊŜŘƛǘ ƛǇƻǘŜŎŀǊ Ǔƛ ŦŀǾƻǊƛȊŜŀȊŇ ƳŜƴǚƛƴŜǊŜŀ ǳƴŜƛ ponderi 
semnificative ŀ ǘǊŀƴȊŀŎǚƛƛƭƻǊ ƛƳƻōƛƭƛŀǊŜ ǊŜŀƭƛȊŀǘŜ ƞƴ ƴǳƳŜǊŀǊΣ ƞƴ ŀŦŀǊŀ ŎŀƴŀƭŜƭƻǊ 
ŘŜ ŦƛƴŀƴǚŀǊŜ ōŀƴŎŀǊŇ όƴǳƳŇǊǳƭ ŎǊŜŘƛǘŜƭƻǊ ƴƻƛ ƛǇƻǘŜŎŀǊŜ ǊŀǇƻǊǘŀǘ ƭŀ ƴǳƳŇǊǳƭ 
ǘǊŀƴȊŀŎǚƛƛƭƻǊ ƛƳƻōƛƭƛŀǊe în perioada aprilie 2025 ς martie 2026 este de 42 la 
ǎǳǘŇύΣ ŘƛƳƛƴǳând astfel rolul sistemului financiar în intermedierea fluxurilor de 
capital din acest segment al economiei. 

h ŘŜȊǾƻƭǘŀǊŜ Řƛƴ ŎŜ ƞƴ ŎŜ Ƴŀƛ ƛƳǇƻǊǘŀƴǘŇ ŀ ǎŜƎƳŜƴǘǳƭǳƛ ŦƛƴŀƴŎƛŀǊ ƴƻƴ-bancar 
Ǔƛ ŀ ǇƛŜǚŜƛ ŘŜ ŎŀǇƛǘŀƭ ǇƻŀǘŜ ŎƻƴǘǊƛōǳƛ ƭŀ ƻ Ƴŀƛ ōǳƴŇ ǊŜȊƛƭƛŜƴǚŇ ŀ ǎƛǎǘŜƳǳƭǳƛ 
ŦƛƴŀƴŎƛŀǊ ǊƻƳŃƴŜǎŎΣ ƞƴŎǳǊŀƧŃƴŘ ƻ ŎǊŜǓǘŜǊŜ ǎǳǎǘŜƴŀōƛƭŇ ŀ ƛƴǘŜǊƳŜŘƛŜǊƛƛ Ǔƛ ƻ 
ŘƛǾŜǊǎƛŦƛŎŀǊŜ Ƴŀƛ ŀƳǇƭŇ ŀ ǎǳǊǎŜƭƻǊ ŘŜ ŦƛƴŀƴǚŀǊŜ ŘƛǎǇƻƴƛōƛƭŜ ǇŜƴǘǊǳ ǎŜŎǘƻǊǳƭ 
real. 

h ŎƻƴǘǊƛōǳǚƛŜ ǇƻȊƛǘƛǾŇ ƭŀ ŎǊŜǓǘŜǊŜŀ ƎǊŀŘǳƭǳƛ ŘŜ ƛƴǘŜǊƳŜŘƛŜǊŜ ŦƛƴŀƴŎƛŀǊŇ ar 
putea veni dinspre ŀǳǘƻǊƛȊŀǊŜŀ ǳƴŜƛ /ƻƴǘǊŀǇŇǊǚƛ /ŜƴǘǊŀƭŜ όŜƴƎƭΦ Central 

 
 
7 [ŜƎŜŀ ƴǊΦ ноф Řƛƴ мр ŘŜŎŜƳōǊƛŜ нлнр ǇǊƛǾƛƴŘ ǎǘŀōƛƭƛǊŜŀ ǳƴƻǊ ƳŇǎǳǊƛ ŘŜ ǊŜŘǊŜǎŀǊŜ Ǔƛ ŜŦƛŎƛŜƴǘƛȊŀǊŜ ŀ ǊŜǎǳǊǎŜƭƻǊ ǇǳōƭƛŎŜ Ǔƛ ǇŜƴǘru 
ƳƻŘƛŦƛŎŀǊŜŀ Ǔƛ ŎƻƳǇƭŜǘŀǊŜŀ ǳƴƻǊ ŀŎǘŜ ƴƻǊƳŀǘƛǾŜΦ 
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Counterparty, CCP) în România. tǊƛƴ ŎǊŜǓǘŜǊŜŀ ŜŦƛŎƛŜƴǚŜƛ Ǔƛ ǎƛƎǳǊŀƴǚŜƛ 
ǘǊŀƴȊŀŎǚƛƛƭƻǊΣ //t-ǳƭ ǇƻŀǘŜ ǎǇǊƛƧƛƴƛ ŘŜȊǾƻƭǘŀǊŜŀ ǇƛŜǚŜƛ ŘŜ ŎŀǇƛǘŀƭ Ǔƛ ŎǊŜǓǘŜǊŜŀ 
ƛƴǘŜǊƳŜŘƛŜǊƛƛ ŦƛƴŀƴŎƛŀǊŜΦ wƻƭǳƭ ǎŇǳ ǇǊƛƴŎƛǇŀƭ ŜǎǘŜ ǊŜŘǳŎŜǊŜŀ ǊƛǎŎǳƭǳƛ ŘŜ 
contrapartƛŘŇ Ǔƛ ƭƛƳƛǘŀǊŜŀ ǊƛǎŎǳƭǳƛ ǎƛǎǘŜƳƛŎ ǇǊƛƴ ƎŀǊŀƴǘŀǊŜŀ ŘŜŎƻƴǘŇǊƛƛ 
ǘǊŀƴȊŀŎǚƛƛƭƻǊ Ǔƛ ǳǘƛƭƛȊŀǊŜŀ ƳŜŎŀƴƛǎƳŜƭƻǊ ŘŜ ƳŀƴŀƎŜƳŜƴǘ ŀƭ ǊƛǎŎǳƭǳƛΣ ŎƻƴǘǊƛōǳƛƴŘ 
ŀǎǘŦŜƭ ƭŀ ŎǊŜǓǘŜǊŜŀ ƞƴŎǊŜŘŜǊƛƛ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ Ǔƛ ŀ ƭƛŎƘƛŘƛǘŇǚƛƛ ǇƛŜǚŜƛΦ În România, 
/ƻƴǘǊŀǇŀǊǘŜŀ /ŜƴǘǊŀƭŇ ό//tΦwh .ǳŎƘŀǊŜǎǘ {Φ!Φύ ŜǎǘŜ ƞn proces de autorizare8, 
ŦƛƛƴŘ ǳƴ ǇǊƻƛŜŎǘ ŘŜȊǾƻƭǘŀǘ ǇŜƴǘǊǳ ƛƴǘǊƻŘǳŎŜǊŜŀ ŎƻƳǇŜƴǎŇǊƛƛ ŎŜƴǘǊŀƭƛȊŀǘŜ ŀ 
ǘǊŀƴȊŀŎǚƛƛƭƻǊΣ ƞƴ ǎǇŜŎƛŀƭ ǇŜ ƛƴǎǘǊǳƳŜƴǘŜ ŘŜǊƛǾŀǘŜ, cu impact asupra reducerii 
riscului de contrapartƛŘŇ Ǔƛ ŘŜȊǾƻƭǘŇǊƛƛ ǇƛŜǚŜƛ ŘŜ ŎŀǇƛǘŀƭΦ  

C. 9ǾƻƭǳǚƛƛƭŜ ŘŜƳƻƎǊŀŦƛŎŜ ƴŜŦŀǾƻǊŀōƛƭŜ Ǔƛ ƴƛǾŜƭǳƭ ƛƴǎǳŦƛŎƛŜƴǘ ŘŜ ǇǊŜƎŇǘƛǊŜ ŀƭ 
ŦƻǊǚŜƛ ŘŜ ƳǳƴŎŇ ǊŜǇǊŜȊƛƴǘŇ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ ǎǘǊǳŎǘǳǊŀƭŜ ƛƳǇƻǊǘŀƴǘŜ ǇŜƴǘǊǳ 
ŜŎƻƴƻƳƛŀ ǊƻƳŃƴŜŀǎŎŇΦ wŜŘǳŎŜǊŜŀ ǇƻǇǳƭŀǚƛŜƛ ŀŎǘƛǾŜΣ ƞƴǎƻǚƛǘŇ ŘŜ ƞƳōŇǘǊŃƴƛǊŜŀ 
ŘŜƳƻƎǊŀŦƛŎŇΣ ƎŜƴŜǊŜŀȊŇ ǇǊŜǎƛǳƴƛ ŀǎǳǇǊŀ ǇƛŜǚŜƛ ƳǳƴŎƛƛ Ǔƛ ƭƛƳƛǘŜŀȊŇ ǇƻǘŜƴǚƛŀƭǳƭ 
ŘŜ ŎǊŜǓǘŜǊŜ ŜŎƻƴƻƳƛŎŇ ǇŜ ǘŜǊƳŜƴ ƳŜŘƛǳ Ǔƛ ƭǳƴƎΦ Conform datelor la 1 ianuarie 
нлнсΣ ǇƻǇǳƭŀǚƛŀ ŘǳǇŇ ŘƻƳƛŎƛƭƛǳ ǎ-ŀ ŘƛƳƛƴǳŀǘ Ŏǳ лΣр ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ ŀŎŜŜŀǓƛ 
ǇŜǊƛƻŀŘŇ a anului 20259Φ ¢ƻǘƻŘŀǘŇΣ ŦŜƴƻƳŜƴǳƭ ŘŜ ƞƳōŇǘǊŃƴƛǊŜ ŘŜƳƻƎǊŀŦƛŎŇ ǎ-a 
accentuatΣ ƴǳƳŇǊǳƭ ǇŜǊǎƻŀƴŜƭƻǊ ǾŃǊǎǘƴƛŎŜ ǊŀǇƻǊǘŀǘ ƭŀ млл ǇŜǊǎƻŀƴŜ ǘƛƴŜǊŜ 
ŎǊŜǎŎŃƴŘ ƭŀ мосΣс ŘŜ ƭŀ момΣт ƞƴ ǳǊƳŇ Ŏǳ ǳƴ ŀƴΦ În acest context, România 
ƞƴǊŜƎƛǎǘǊŜŀȊŇ ǳƴŀ ŘƛƴǘǊŜ ŎŜƭŜ Ƴŀƛ ǎŎŇȊǳǘŜ ǊŀǘŜ ŘŜ ƻŎǳǇŀǊŜ Řƛƴ ¦ƴƛǳƴŜŀ 
9ǳǊƻǇŜŀƴŇΣ Ŏǳ сф ƭŀ ǎǳǘŇ ƞƴ ǊŃƴŘǳƭ ǇƻǇǳƭŀǚƛŜƛ ŘŜ нлς64 de ani în 2025, 
situându-ǎŜ ǇŜ ǇŜƴǳƭǘƛƳǳƭ ƭƻŎΣ ŘǳǇŇ Lǘŀƭƛŀ όстΣс ƭŀ ǎǳǘŇ)10. 

Oƴ ŀŎŜƭŀǓƛ ǘƛƳǇΣ ƴŜŎƻǊŜƭŀǊŜŀ ŎƻƳǇŜǘŜƴǚŜƭor disponibile cu ŎŜǊƛƴǚŜƭŜ 
ŀƴƎŀƧŀǘƻǊƛƭƻǊ ŀŦŜŎǘŜŀȊŇ ǇǊƻŘǳŎǘƛǾƛǘŀǘŜŀ Ǔƛ ǊŜŘǳŎŜ ŎŀǇŀŎƛǘŀǘŜŀ ŘŜ ŀŘŀǇǘŀǊŜ ŀ 
ŜŎƻƴƻƳƛŜƛ ƭŀ ǘǊŀƴǎŦƻǊƳŇǊƛƭŜ ǘŜƘƴƻƭƻƎƛŎŜΦ Oƴ ŎƻƴǘŜȄǘǳƭ ǳƴŜƛ ǎŎŇŘŜǊƛ ŀŎŎŜƭŜǊŀǘŜ ŀ 
ǇƻǇǳƭŀǚƛŜƛ ƞƴ ǾŃǊǎǘŇ ŘŜ ƳǳƴŎŇ Ǔƛ ŀƭ ǳƴƻǊ ǊŀǘŜ ǊŜŘǳǎŜ ŘŜ ƻŎǳǇŀǊŜΣ ƞƴ ǎǇŜŎƛŀƭ ƞƴ 
ǊŃƴŘǳƭ ǘƛƴŜǊƛƭƻǊ Ǔƛ ŀƭ ǇŜǊǎƻŀƴŜƭƻǊ Ŏǳ ƴƛǾŜƭ ǎŎŇȊǳǘ ŘŜ ŜŘǳŎŀǚƛŜΣ ŘŜǾƛƴŜ ŜǎŜƴǚƛŀƭŇ 
ŎƻƴǎƻƭƛŘŀǊŜŀ ǇƻƭƛǘƛŎƛƭƻǊ ŘŜ ŦƻǊƳŀǊŜΣ ǊŜŎŀƭƛŦƛŎŀǊŜ Ǔƛ ǇŜǊŦŜŎǚƛƻƴŀǊŜ ǇǊƻŦŜǎƛƻƴŀƭŇΦ 
wŜŘǳŎŜǊŜŀ ƛƴŀŎǘƛǾƛǘŇǚƛƛ ƞƴ ǊŃƴŘǳƭ ǘƛƴŜǊƛƭƻǊ ŜǎǘŜ ŜǎŜƴǚƛŀƭŇ ǇŜƴǘǊǳ ŎǊŜǓǘŜǊŜŀ ǊŀǘŜƛ 
ƎŜƴŜǊŀƭŜ ŘŜ ǇŀǊǘƛŎƛǇŀǊŜ ǇŜ Ǉƛŀǚŀ ƳǳƴŎƛƛΣ ŘŜƻŀǊŜŎŜ ǇŜǊƛƻŀŘŜƭŜ ƞƴŘŜƭǳƴƎŀǘŜ ŘŜ 
ƴŜƛƳǇƭƛŎŀǊŜ ƞƴ ŜŘǳŎŀǚƛŜ ǎŀǳ ƳǳƴŎŇ ŀǳ ŜŦŜŎǘŜ ŘŜ ŘǳǊŀǘŇ ŀǎǳǇǊŀ ǇŀǊŎǳǊǎǳƭǳƛ 
ǇǊƻŦŜǎƛƻƴŀƭ Ǔƛ ŀ ǇŜǊǎǇŜŎǘƛǾŜƭƻǊ ŘŜ ŀƴƎŀƧŀǊŜΦ Ponderea tinerilor ŀŦƭŀǚƛ ƞƴ ŀŦŀǊŀ 
ǇƛŜǚŜƛ ƳǳƴŎƛƛΣ ŀ ǎƛǎǘŜƳǳƭǳƛ ŜŘǳŎŀǚƛƻƴŀƭ Ǔƛ ŀ ǇǊƻƎǊŀƳŜƭƻǊ ŘŜ ŦƻǊƳŀǊŜ όrata 
NEET11) ŀŦŜǊŜƴǘŇ wƻƳŃƴƛŜƛ ǎŜ ǎƛǘǳŜŀȊŇ ƭŀ ŎŜƭ Ƴŀƛ ǊƛŘƛŎŀǘ ƴƛǾŜƭ Řƛƴ ¦9Σ мфΣн ƭŀ 
ǎǳǘŇΣ ŦŀǚŇ ŘŜ ƻ ƳŜŘƛŜ ŘŜ мм ƭŀ ǎǳǘŇ ƞƴ ŎŀŘǊǳƭ ǎǘŀǘŜƭƻǊ ƳŜƳōǊŜ ale UE (2025). 
!ŎŜŀǎǘŀ ǎŜ ǊŜŦƭŜŎǘŇ ƞƴǘǊ-o ratŇ a ǓƻƳŀƧǳƭǳƛ ǎŜƳƴƛŦƛŎŀǘƛǾ Ƴŀƛ ǊƛŘƛŎŀǘŇ în rândul 
ŀōǎƻƭǾŜƴǚƛlor cu nivel ŘŜ ŜŘǳŎŀǚƛŜ ǎŎŇȊǳǘ Ǔƛ ƳŜŘƛǳ (17,6 ƭŀ ǎǳǘŇ, respectiv 5,1 la 
ǎǳǘŇ ƞƴ нлнрύΣ în timp ce persoanele cu studii superioare înregistrŜŀȊŇ ƻ ǊŀǘŇ ŀ 
ǓƻƳŀƧǳƭǳƛ ŘŜ ŘƻŀǊ мΣу ƭŀ ǎǳǘŇ. Astfel, pŜǊŦƻǊƳŀƴǚŜle ŜŘǳŎŀǚƛƻƴŀƭŜ ǎǳōƻǇǘƛƳŜ 
ƭƛƳƛǘŜŀȊŇ ǘǊŀƴȊƛǚƛŀ ŜŦƛŎƛŜƴǘŇ ŘŜ ƭŀ ŜŘǳŎŀǚƛŜ ŎŇǘǊŜ ƻŎǳǇŀǊŜ Ǔƛ ǊŜŘǳŎ ǓŀƴǎŜƭŜ ŘŜ 
ƛƴǘŜƎǊŀǊŜ ǇŜ Ǉƛŀǚŀ ƳǳƴŎƛƛΣ ŀƳǇƭƛŦƛŎŃƴŘ ǊƛǎŎǳƭ ŘŜ ŜȄŎƭǳȊƛǳƴŜ ǎƻŎƛŀƭŇ Ǔƛ 
ŜŎƻƴƻƳƛŎŇΦ 

D. 9ǾŜƴƛƳŜƴǘŜƭŜ ƳŜǘŜƻǊƻƭƻƎƛŎŜ ŜȄǘǊŜƳŜ ŘŜǾƛƴ ǘƻǘ Ƴŀƛ ŦǊŜŎǾŜƴǘŜ Ǔƛ Ƴŀƛ 
ǎŜǾŜǊŜΣ ƎŜƴŜǊŃƴŘ ŎƻǎǘǳǊƛ ŜŎƻƴƻƳƛŎŜ Ǔƛ ŦƛƴŀƴŎƛŀǊŜ ǘƻǘ Ƴŀƛ ƳŀǊƛ ƭŀ ƴƛǾŜƭ ƎƭƻōŀƭΦ 

 
 
8 https://asfromania.ro/ro/a/3416/dosarul-ccp.ro-a-fost-declarat-complet.-asf-incepe-evaluarea-pentru-
autorizarea-contrapartii-centrale 
9 /ƻƳǳƴƛŎŀǘ ŘŜ ǇǊŜǎŇ Lb{ ƴǊΦ ум Řƛƴ н ŀǇǊƛƭƛŜ нлнс 
10 9¦Ωǎ ŜƳǇƭƻȅƳŜƴǘ ǊŀǘŜ ƎǊŜǿ ŀōƻǾŜ тс҈ ƛƴ нлнр 
11 Engl. Neither in employment nor in education and training  

https://ec.europa.eu/eurostat/web/products-eurostat-news/w/ddn-20260417-1
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Daunele directe anuale provocate de fenomene meteorologice extreme la 
nivel global au ajuns la peste dublul nivelului înregistrat la începutul anilor 
нлллΣ ŘŜǇŇǓƛƴŘ нлл ŘŜ ƳƛƭƛŀǊŘŜ ¦{5 ƞƴ нлнр12. 

România este ŜǾŀƭǳŀǘŇ Ŏŀ ŦƛƛƴŘ ŦƻŀǊǘŜ ǾǳƭƴŜǊŀōƛƭŇ ƭŀ ƞƴŎŇƭȊƛǊŜŀ ƎƭƻōŀƭŇ Ǔƛ ƭŀ 
ŦŜƴƻƳŜƴŜƭŜ ƳŜǘŜƻǊƻƭƻƎƛŎŜ ŜȄǘǊŜƳŜΣ ƞƴ ǎǇŜŎƛŀƭ ƭŀ ƛƴǳƴŘŀǚƛƛ ŦƭǳǾƛŀƭŜ Ǔƛ ǎŜŎŜǘŇ13. 
{ŜŎǘƻǊǳƭ ŎƻǊǇƻǊŀǘƛǾ ŀǊŜ ǳƴ Ǌƻƭ ƛƳǇƻǊǘŀƴǘ ƞƴ ǇǊƻŎŜǎǳƭ ŘŜ ǘǊŀƴȊƛǚƛŜ ǾŜǊŘŜΣ 
ƞƴǘǊǳŎŃǘ ŎƻƴǘǊƛōǳƛŜ ǎŜƳƴƛŦƛŎŀǘƛǾ ƭŀ ŜƳƛǎƛƛƭŜ ƎƭƻōŀƭŜ ŘŜ ƎŀȊŜ Ŏǳ ŜŦŜŎǘ ŘŜ ǎŜǊŇΣ 
ŘŀǊ ŘƛǎǇǳƴŜ ǘƻǘƻŘŀǘŇ ŘŜ ŎŀǇŀŎƛǘŀǘŜŀ ŘŜ ŀ ŀŎŎŜƭŜǊŀ ŀŎŜŀǎǘŇ ǘǊŀƴȊƛǚƛŜ ǇǊƛƴ 
ƛƴǾŜǎǘƛǚƛƛΣ ƛƴƻǾŀǊŜ Ǔƛ ŀŘŀǇǘŀǊŜŀ ƳƻŘŜƭŜƭƻǊ ŘŜ ǇǊƻŘǳŎǚƛŜ Ǔƛ ŎƻƴǎǳƳΦ Companiile 
nefinanciare relevante din punct de vedere climatic (brown) ŎŀǊŜ ŀŎǘƛǾŜŀȊŇ ƞƴ 
România ƞǓƛ ƳŜƴǚƛƴ ŎƻƴǘǊƛōǳǚƛŀ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ƭŀ ƴƛǾŜƭ ƴŀǚƛƻƴŀƭΦ /ƻƴŦƻǊƳ 
ǎƛǘǳŀǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ƭŀ ƧǳƳŇǘŀǘŜŀ ŀƴǳƭǳƛ нлн5, aceste companii ƎŜƴŜǊŜŀȊŇ 
36,8 ƭŀ ǎǳǘŇ Řƛƴ ǾŀƭƻŀǊŜŀ ŀŘŇǳƎŀǘŇ ōǊǳǘŇ ƭŀ ƴƛǾŜƭ ŀƎǊŜƎŀǘΣ ŘŜǚƛƴ 44 ƭŀ ǎǳǘŇ Řƛƴ 
ŀŎǘƛǾŜƭŜ ǘƻǘŀƭŜ Ǔƛ ŀƴƎŀƧŜŀȊŇ 30Σн ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ǎŀƭŀǊƛŀǚƛƭƻǊ ŎƻƳǇŀƴƛƛƭƻǊ 
ƴŜŦƛƴŀƴŎƛŀǊŜΦ ±ƻƭǳƳǳƭ ŘŜ ŎǊŜŘƛǘŜ ŀŎƻǊŘŀǘŜ ŘŜ ōŇƴŎƛ ŀŎŜǎǘƻǊ ŎƻƳǇŀƴƛƛ ǎŜ ǊƛŘƛŎŇ 
la 86,6 miliarde lei la finalul lunii martie 2026, reprezentând 49,4 ƭŀ ǎǳǘŇ Řƛƴ 
ǘƻǘŀƭǳƭ ǇƻǊǘƻŦƻƭƛǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ ŎŇǘǊŜ ǎƻŎƛŜǘŇǚƛƭŜ ƴŜŦƛƴŀƴŎƛŀǊŜΦ 

/ƛǊŎŀ тс ƭŀ ǎǳǘŇ ŘƛƴǘǊŜ ŦƛǊƳŜƭŜ ŎŀǊŜ ŀŎǘƛǾŜŀȊŇ ƞƴ wƻƳŃƴƛŀ ǇŀǊǘƛŎƛǇŀƴǘŜ ƭŀ 
sondajul EIB 202514 ŀǳ ŘŜŎƭŀǊŀǘ ŎŇ ǎǳƴǘ ŀŦŜŎǘŀǘŜ ŘŜ ǊƛǎŎǳƭ ŦƛȊƛŎ. h ǇǊƻǇƻǊǚƛŜ 
ƛƳǇƻǊǘŀƴǘŇ ŀ ŦƛǊƳŜƭƻǊ ŎƻƴǎƛŘŜǊŇ ŎŇ noile ǎǘŀƴŘŀǊŘŜ Ǔƛ ǊŜƎƭŜƳŜƴǘŇǊƛ climatice 
mai stricte  ǊŜǇǊŜȊƛƴǘŇ Ƴŀƛ ŘŜƎǊŀōŇ ǳƴ ǊƛǎŎ ǇŜƴǘǊǳ ǇǊƻǇǊƛŀ ŎƻƳǇŀƴƛŜ όпу ƭŀ 
ǎǳǘŇ ŘƛƴǘǊŜ ǊŜǎǇƻƴŘŜƴǚƛύΣ ŘŜŎŃǘ ƻ ƻǇƻǊǘǳƴƛǘŀǘŜ όмт ƭŀ ǎǳǘŇ ŘƛƴǘǊŜ ǊŜǎǇƻƴŘŜƴǚƛύΦ 
PǊƻǇƻǊǚƛŀ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ŘƛǊŜŎǚƛƻƴŀǘŜ de firmele autohtone ŎŇǘǊŜ ƳŇǎǳǊƛ ŘŜ 
ƞƳōǳƴŇǘŇǚƛǊŜ ŀ ŜŦƛŎƛŜƴǚŜƛ ŜƴŜǊƎŜǘƛŎŜ ǎŜ ƳŜƴǚƛƴŜ ƳƻŘŜǎǘŇ όмм ƭŀ ǎǳǘŇΣ 9L. нлнрύ 
Ǔƛ ǊŜƭŀǘƛǾ ŎƻƴǎǘŀƴǘŇ ƞƴ ǳƭǘƛƳƛƛ ŀƴƛΣ ƴǳƳŀƛ пу ƭŀ ǎǳǘŇ ŘƛƴǘǊŜ ŦƛǊƳŜ ŘŜŎƭŀǊŃƴŘ ŎŇ 
investesc ƞƴ ƳŇǎǳǊƛ ǇŜƴǘǊǳ ƞƳōǳƴŇǘŇǚƛǊŜŀ ŜŦƛŎƛŜƴǚŜƛ ŜƴŜǊƎŜǘƛŎŜΦ În acest 
context, un studiu BNR15 ǊŜƭŜǾŇ ŦŀǇǘǳƭ ŎŇ ƴƛǾŜƭǳƭ ŘŜ ŜŘǳŎŀǚƛŜ ŦƛƴŀƴŎƛŀǊŇ al 
ŦƛǊƳŜƭƻǊ ƛƴŦƭǳŜƴǚŜŀȊŇ ǎŜƳƴƛŦƛŎŀǘƛǾ ƛƴǾŜǎǘƛǚƛƛƭŜ ƭŜƎŀǘŜ ŘŜ ŎƭƛƳŇΣ ŦƛǊƳŜƭŜ Ŏǳ ǳƴ 
ƎǊŀŘ ǊƛŘƛŎŀǘ ŘŜ ŀƭŦŀōŜǘƛȊŀǊŜ ŦƛƴŀƴŎƛŀǊŇ ǘƛƴȊŃƴŘ ǎŇ ŀƭƻŎŜ ǇǊƻǇƻǊǚƛƛ Ƴŀƛ ƳŀǊƛ Řƛƴ 
ǘƻǘŀƭǳƭ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ŎŇǘǊŜ ƳŇǎǳǊƛ ŘŜ ǊŜŘǳŎŜǊŜ ŀ ƛƳǇŀŎǘǳƭǳƛ ǎŎƘƛƳōŇǊƛƭƻǊ 
climatice. Prin urmare, ǎŜ ŎƻƴǘǳǊŜŀȊŇ Ŏŀ ŦƛƛƴŘ ŜǎŜƴǚƛŀƭŇ ŎǊŜǓǘŜǊŜŀ ƴƛǾŜƭǳƭǳƛ ŘŜ 
ŜŘǳŎŀǚƛŜ ŦƛƴŀƴŎƛŀǊŇ în rândul firmelor, inclusiv din acest punct de vedere, 
ǇŜƴǘǊǳ ŀ ǎǘƛƳǳƭŀ ƛƴǾŜǎǘƛǚƛƛƭŜ ǾŜǊȊƛΦ 

OƳǇǊǳƳǳǘǳǊƛƭŜ ŘŜǎǘƛƴŀǘŜ ŦƛƴŀƴǚŇǊƛƛ ǇǊƻƛŜŎǘŜƭƻǊ ǎŀǳ ƛƴǾŜǎǘƛǚƛƛƭƻǊ Ŏǳ ƛƳǇŀŎǘ 
ǇƻȊƛǘƛǾ ŀǎǳǇǊŀ ƳŜŘƛǳƭǳƛ όŎǊŜŘƛǘŜƭŜ ǾŜǊȊƛύ Ǉƻǘ ŀǾŜŀ ƻ ŎƻƴǘǊƛōǳǚƛŜ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ƭŀ 
ǊŜŀƭƛȊŀǊŜŀ ǘǊŀƴȊƛǚƛŜƛ ǾŜǊȊƛΦ ¢ƻǘǳǓƛΣ ƴƛǾŜƭǳƭ ŎƻƴǓǘƛŜƴǘƛȊŇǊƛƛ ŀŎŜǎǘŜƛ ƴŜǾƻƛ ƞƴ ǊŃƴŘǳƭ 
ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ ŎŀǊŜ ŀŎǘƛǾŜŀȊŇ ƞƴ wƻƳŃƴƛŀ Ǔi a sectorului bancar se 
ƳŜƴǚƛƴŜ ǊŜŘǳǎΣ ƴǳƳŀƛ сΣм ƭŀ ǎǳǘŇ (+2,2 puncte procentuale anual, martie 
2026) Řƛƴ ǘƻǘŀƭǳƭ ǇƻǊǘƻŦƻƭƛǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ ŎƻǊǇƻǊŀǘƛǾŜ ŦƛƛƴŘ Ŏǳ ŘŜǎǘƛƴŀǚƛŜ 
ŎƭƛƳŀǘƛŎŇΣ ŎƛǊŎŀ ƧǳƳŇǘŀǘŜ ǊŜǇǊŜȊŜƴǘŃƴŘ ƞƳǇǊǳƳǳǘǳǊƛ ǇŜƴǘǊǳ ŎƭŇŘƛǊƛ ǾŜǊȊƛΦ În 
ŎŀȊǳƭ ǇƻǇǳƭŀǚƛŜƛΣ тΣо ƭŀ ǎǳǘŇ Řƛƴ ǾƻƭǳƳǳƭ ŘŜ ŎǊŜŘƛǘ ŀŎƻǊŘŀǘ ŘŜ ōŇƴŎƛ ǎŜŎǘƻǊǳƭǳƛ 
ǊŜǇǊŜȊƛƴǘŇ ŎǊŜŘƛǘŜ ǎǳǎǘŜƴŀōƛƭŜΣ ŘŜǎǘƛƴŀǚƛŀ ǇǊƛƴŎƛǇŀƭŇ ŦƛƛƴŘΣ ŘŜ ŀǎŜƳŜƴŜŀΣ 
ŎƭŇŘƛǊƛƭŜ ǾŜǊȊƛ όур ƭŀ ǎǳǘŇύ. 

 
 
12 NGFS Note on the economic and financial impacts of extreme weather events, May 2026 
13 OECD Economic Surveys: Romania 2026 
14 EIB Investment Survey, 2025  
15 Ichim, S.-M., (2026). Determinants of Climate Investments. Are Financially Literate Firms Any Different?, Studies in Systems, 
Decision and Control, Springer Nature Switzerland, pp. 229-238, DOI: 10.1007/978-3-031-99466-1_23  

https://www.ngfs.net/en/publications-and-statistics/publications/ngfs-note-economic-and-financial-impacts-extreme-weather-events
https://www.oecd.org/en/publications/oecd-economic-surveys-romania-2026_4844067e-en.html
https://data.eib.org/eibis/graph
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¢ŜƳŀ ǎǇŜŎƛŀƭŇ 

Escaladarea conflictului din Orientul Mijlociu, în contextul ƻǇŜǊŀǚƛǳƴƛƛ ƳƛƭƛǘŀǊŜ 
lansate ŘŜ LǎǊŀŜƭ Ǔƛ {ǘŀǘŜƭŜ ¦ƴƛǘŜ ŀƭŜ !ƳŜǊƛŎƛƛ ŀǎǳǇǊŀ LǊŀƴǳƭǳƛΣ ǳǊƳŀǘŇ de 
ŜȄǘƛƴŘŜǊŜŀ ǊƛǇƻǎǘŜƛ ƛǊŀƴƛŜƴŜ ƭŀ ƴƛǾŜƭ ǊŜƎƛƻƴŀƭΣ ŜǎǘŜ ŘŜ ƴŀǘǳǊŇ ǎŇ ƎŜƴŜǊŜȊŜ ǳƴ 
ǓƻŎ ƳŀƧƻǊ ǇŜ ƭŀǘǳǊŀ ƻŦŜǊǘŜƛ ǇŜƴǘǊǳ ŜŎƻƴƻƳƛŀ ƎƭƻōŀƭŇΣ ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ 
ƛƳǇƻǊǘŀƴǚŀ ǎǘǊŀǘŜƎƛŎŇ ŀ ǊŜƎƛǳƴƛƛ ǇŜƴǘǊǳ ŎƻƳŜǊǚǳƭ ƛƴǘŜǊƴŀǚƛƻƴŀƭ Ŏǳ ŜƴŜǊƎƛŜΣ 
ƳŇǊŦǳǊƛ Ǔƛ ƳŀǘŜǊƛƛ ǇǊƛƳŜΦ  

9ŦŜŎǘŜƭŜ ŎƻƴŦƭƛŎǘǳƭǳƛ ƴǳ ǎŜ ƭƛƳƛǘŜŀȊŇ ƭŀ Ǉƛŀǚŀ ŘŜ ŜƴŜǊƎƛŜΣ ŀŦŜŎǘŃƴŘ Ƴŀƛ ŀƳǇƭǳ 
ŦƭǳȄǳǊƛƭŜ ŎƻƳŜǊŎƛŀƭŜ Ǔƛ ǇƛŜǚŜƭŜ ŘŜ ƳŇǊŦǳǊƛ Ǔƛ ƳŀǘŜǊƛƛ ǇǊƛƳŜΣ ƛƴŎƭǳǎƛǾ ǇŜ ŦƻƴŘǳƭ 
ǇŜǊǘǳǊōŇǊƛƭƻǊ ƭƻƎƛǎǘƛŎŜ ƎŜƴŜǊŀǘŜ ŘŜ ǊŇȊōƻƛ Ǔƛ ŀƭ ŘŜǘŜǊƛƻǊŇǊƛƛ ƛƴŦǊŀǎǘǊǳŎǘǳǊƛƛ 
energetice regionaleΦ Oƴ ǇŜǊǎǇŜŎǘƛǾŇΣ ǎŜ ƳŜƴǚƛƴ ƛƴŎŜǊǘƛǘǳŘƛƴƛ ǊƛŘƛŎŀǘŜ Ŏǳ ǇǊƛǾƛǊŜ 
ƭŀ ǇŜǊǎƛǎǘŜƴǚŀ Ǔƛ ŀƳǇƭƻŀǊŜŀ ŜŦŜŎǘŜƭƻǊ ŀŘǾŜǊǎŜΣ ŀŎŜǎǘŜŀ ŘŜǇƛƴȊŃƴŘ ƞƴ ƳƻŘ 
ǎŜƳƴƛŦƛŎŀǘƛǾ ŘŜ ŘǳǊŀǘŀΣ ƛƴǘŜƴǎƛǘŀǘŜŀ Ǔƛ ŜȄǘƛƴŘŜǊŜŀ ŎƻƴŦƭƛŎǘǳƭǳƛΦ 

tŜ ǘŜǊƳŜƴ ǎŎǳǊǘΣ ƛƳǇƭƛŎŀǚƛƛƭŜ ŀǎǳǇǊŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ŘŜŎǳǊƎ din canalele 
ǳȊǳŀƭŜ ŀǎƻŎƛŀǘŜ ƳŀǘŜǊƛŀƭƛȊŇǊƛƛ ǳƴǳƛ ǓƻŎ ƎŜƻǇƻƭƛǘƛŎ ƳŀƧƻǊΣ ǊŜǎǇŜŎǘƛǾ ŎǊŜǓǘŜǊŜŀ 
ǇǊŜǚǳǊƛƭƻǊ ƭŀ ŜƴŜǊƎƛŜ Ǔƛ ŀƭǘŜ ƳŇǊŦǳǊƛΣ ǇŜǊǘǳǊōŀǊŜŀ ƭŀƴǚǳǊƛƭƻǊ ŘŜ ŀǇǊƻǾƛȊƛƻƴŀǊŜΣ 
ŀƳǇƭƛŦƛŎŀǊŜŀ ƛƴŎŜǊǘƛǘǳŘƛƴƛƛ Ǔƛ ŘŜǘŜǊƛƻǊŀǊŜŀ ǎŜƴǘƛƳŜƴǘǳƭǳƛ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ǇŜ 
ǇƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜΣ Ŏǳ ǇƻǘŜƴǚƛŀƭŜ ŜŦŜŎǘŜ ŀǎǳǇǊŀ ǎƛǎǘŜƳǳƭǳƛ 
financiar în ansamblu. 

¢ŜƳŀ ǎǇŜŎƛŀƭŇ ŀƴŀƭƛȊŜŀȊŇΣ ƞƴǘǊ-ƻ ǇǊƛƳŇ ŜǘŀǇŇΣ ǇǊƛƴŎƛǇŀƭŜƭŜ ƛƳǇƭƛŎŀǚƛƛ ŀǎǳǇǊŀ 
ǇƛŜǚŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜΣ ǳƭǘŜǊƛƻǊ ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ŎŀƴŀƭŜƭŜ ŘŜ ǘǊŀƴǎƳƛǘŜǊŜ ŎŇǘǊŜ 
sectorul companiilor nefinanciare, în special prin presiunile exercitate asupra 
firmelor mari consumatoŀǊŜ ŘŜ ŜƴŜǊƎƛŜΣ ǇǊŜŎǳƳ Ǔƛ ŀǎǳǇǊŀ ƛƳǇƻǊǘŀǘƻǊƛƭƻǊ Ǔƛ 
ŜȄǇƻǊǘŀǘƻǊƛƭƻǊ Ŏǳ ŜȄǇǳƴŜǊƛ ŦŀǚŇ ŘŜ ǊŜƎƛǳƴŜŀ ŀŦŜŎǘŀǘŇΦ tŜǊ ŀƴǎŀƳōƭǳΣ ŜŦŜŎǘŜƭŜ 
directe asupra sectorului real sunt reduse având în vedere expunerile limitate. 
9ŦŜŎǘŜƭŜ ƛƴŘƛǊŜŎǘŜΣ ƞƴǎŇΣ ŀƳǇƭƛŦƛŎŀǘŜ ŘŜ ǇƻǘŜƴǚƛŀƭŜ ǓƻŎǳǊƛ ƭŀ ƴƛǾŜƭǳƭ ŜŎƻƴƻƳƛƛƭƻǊ  
ǇŀǊǘŜƴŜǊŜ Ǔƛ al ƭŀƴǚǳǊƛƭor ŘŜ ǇǊƻŘǳŎǚƛŜΣ pot fi semnificativ mai însemnate. 

  



 

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

1. /hb¢9·¢¦[ 9/hbhaL/ ¡L 
CLb!b/L!w Lb¢9wb ¡L 
Lb¢9wb!¤Lhb![ 
 

RƛǎŎǳǊƛƭŜ ƭŀ ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ǇǊƻǾŜƴƛǘŜ Řƛƴ ƳŜŘƛǳƭ ŜȄǘŜǊƴ ǎ-au 
ƛƴǘŜƴǎƛŦƛŎŀǘΦ /ǊƛȊŀ ŜƴŜǊƎŜǘƛŎŇ ƎŜƴŜǊŀǘŇ ŘŜ ŜǎŎŀƭŀŘŀǊŜŀ ŎƻƴŦƭƛŎǘǳƭǳƛ Řƛƴ hǊƛŜƴǘǳƭ 
aƛƧƭƻŎƛǳ Ǔƛ ƞƴǘǊŜǊǳǇŜǊŜŀ ǎŜǾŜǊŇ ŀ ŦƭǳȄǳǊƛƭƻǊ ŎƻƳŜǊŎƛŀƭŜ ǇǊƛƴ {ǘǊŃƳǘƻŀǊŜŀ hǊƳǳȊ a 
generat ǳƴ ǓƻŎ Ǝƭƻōŀƭ ǇŜ ƭŀǘǳǊŀ ƻŦŜǊǘŜƛΣ Ŏǳ ƛƳǇƭƛŎŀǚƛƛ ŀǎǳǇǊŀ ǎŜŎǳǊƛǘŇǚƛƛ ŜƴŜǊƎŜǘƛŎŜ 
Ǔƛ ŀƭƛƳŜƴǘŀǊŜΣ ǇŜǊǎǇŜŎǘƛǾŜƭƻǊ ǇǊƛǾƛƴŘ ŎǊŜǓǘŜǊŜŀ ŜŎƻƴƻƳƛŎŇ Ǔƛ ƛƴŦƭŀǚƛŀΣ ǇǊŜŎǳƳ Ǔƛ 
ŀǎǳǇǊŀ ŀǇŜǘƛǘǳƭǳƛ Ǝƭƻōŀƭ ǇŜƴǘǊǳ ǊƛǎŎΦ LƴŎŜǊǘƛǘǳŘƛƴƛƭŜ ǎǇƻǊƛǘŜ ǇǊƛǾƛƴŘ ŘǳǊŀǘŀ Ǔƛ 
intensitatea conflictului au contribuit la manifestarea unor episoade recurente 
ŘŜ ǾƻƭŀǘƛƭƛǘŀǘŜ ǇŜ ǇƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ Ǔƛ ƭŀ ŦƭǳŎǘǳŀǚƛƛ Ƴŀƛ ŀƳǇƭŜ ŀƭŜ 
ŦƭǳȄǳǊƛƭƻǊ ŘŜ ŎŀǇƛǘŀƭΦ 5ŜǓƛ ŜŎƻƴƻƳƛŀ ƎƭƻōŀƭŇ Ǔƛ ǎƛǎǘŜƳǳƭ ŦƛƴŀƴŎƛŀǊ ƛƴǘŜǊƴŀǚƛƻƴŀƭ ǎ-
ŀǳ ƳŜƴǚƛƴǳǘ reziliente ǇŃƴŇ ƞƴ ǇǊŜȊŜƴǘΣ ƛŀǊ ŎƻǊŜŎǚƛƛƭŜ ǇǊŜǚǳǊƛƭƻǊ ŀŎǘƛǾŜƭƻǊ 
financiare s-au produs într-ƻ ƳŀƴƛŜǊŇ ǊŜƭŀǘƛǾ ƻǊŘƻƴŀǘŇΣ ƻ ǇǊŜƭǳƴƎƛǊŜ ǎŀǳ ƻ 
ƛƴǘŜƴǎƛŦƛŎŀǊŜ ŀ ŎƻƴŦƭƛŎǘǳƭǳƛ ŀǊ ǇǳǘŜŀ ŀƳǇƭƛŦƛŎŀ ǘŜƴǎƛǳƴƛƭŜ ǇŜ ǇƛŜǚŜƭŜ ŘŜ ŜƴŜǊƎƛŜ Ǔƛ 
ŘŜǘŜǊƳƛƴŀ ƻ ƞƴŇǎǇǊƛǊŜ ǎǳǇƭƛƳŜƴǘŀǊŇ ŀ ŎƻƴŘƛǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ. 

¢ƻǘƻŘŀǘŇΣ ƴƛǾŜƭǳƭ ǊƛŘƛŎŀǘ ŀƭ ƞƴŘŀǘƻǊŇǊƛƛ ǇǳōƭƛŎŜ Ǔƛ ǇŜǊǎƛǎǘŜƴǚŀ ǳƴƻǊ ŘŜŦƛŎƛǘŜ ŦƛǎŎŀƭŜ 
ŀƳǇƭŜ ǇŜ Ǉƭŀƴ ƛƴǘŜǊƴŀǚƛƻƴŀƭ ŎƻƴǘƛƴǳŇ ǎŇ ŀƭƛƳŜƴǘŜȊŜ ǘŜƴǎƛǳƴƛ ǇǊƛǾƛƴŘ ǇŜǊŎŜǇǚƛŀ 
ǊƛǎŎǳƭǳƛ ǎǳǾŜǊŀƴΣ ƛƴŎƭǳǎƛǾ ƭŀ ƴƛǾŜƭ ŜǳǊƻǇŜŀƴΣ Ǔƛ ƭƛƳƛǘŜŀȊŇ ǎǇŀǚƛǳƭ ŦƛǎŎŀƭ ŘƛǎǇƻƴƛōƛƭ 
pentru ŀŘƻǇǘŀǊŜŀ ŘŜ ƳŇǎǳǊƛ ŘŜ ǎǇǊƛƧƛƴ ŘŜǎǘƛƴŀǘŜ ŀǘŜƴǳŇǊƛƛ ƛƳǇŀŎǘǳƭǳƛ ǓƻŎǳƭǳƛ 
ŜƴŜǊƎŜǘƛŎΦ Oƴ ŀŎŜƭŀǓƛ ǘƛƳǇΣ ǇŜ ǇƛŜǚŜƭŜ ŘŜ ŎŀǇƛǘŀƭΣ ŜǾŀƭǳŇǊƛƭŜ rŇmân ridicate în 
ǇƻŦƛŘŀ ŎƻǊŜŎǚƛƛƭƻǊ ǊŜŎŜƴǘŜΣ ŎŜŜŀ ŎŜ poate amplifica ǊƛǎŎǳƭ ǳƴƻǊ ŀƧǳǎǘŇǊƛ ŀōǊǳǇǘŜ 
ŀƭŜ ǇǊŜǚǳǊƛƭƻǊ ŀŎǘƛǾŜƭƻǊΦ 

tŜ Ǉƭŀƴ ƛƴǘŜǊƴΣ ǊƛǎŎǳǊƛƭŜ ƭŀ ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ƎŜƴŜǊŀǘŜ ŘŜ 
dezŜŎƘƛƭƛōǊŜƭŜ ƳŀŎǊƻŜŎƻƴƻƳƛŎŜ ƛƴǘŜǊƴŜ ǎŜ ƳŜƴǚƛƴ ƭŀ ǳƴ ƴƛǾŜƭ ǎŜƳƴƛŦƛŎŀǘƛǾΦ 
!ŎŜǎǘŜŀ ŀǳ Ŧƻǎǘ ŀƳǇƭƛŦƛŎŀǘŜ ŘŜ ŀŎŎŜƴǘǳŀǊŜŀ ƛƴŎŜǊǘƛǘǳŘƛƴƛƭƻǊ ŘŜ ƴŀǘǳǊŇ ǇƻƭƛǘƛŎŇ Ǔƛ 
ƎŜƻǇƻƭƛǘƛŎŇΣ ƞƴǘǊ-ǳƴ ŎƻƴǘŜȄǘ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ŦǊŀƎƛƭΣ ƳŀǊŎŀǘ ŘŜ ƻ ŎǊŜǓǘŜǊŜ 
ŜŎƻƴƻƳƛŎŇ ƳƻŘŜǎǘŇ Ǔƛ ŘŜ ŘŜŦƛŎƛǘŜ ƎŜƳŜƴŜ ǇŜǊǎƛǎǘŜƴǘŜΦ 5ŜǓƛ ŜǾƻƭǳǚƛƛƭŜ ǊŜŎŜƴǘŜ 
ƛƴŘƛŎŇ ƻ ǊŜƭŀǘƛǾŇ ŀǘŜƴǳŀǊŜ ŀ ŘŜŦƛŎƛǘǳƭǳƛ ōǳƎŜǘŀǊΣ Ŏŀ ǳǊƳŀǊŜ ŀ ǇǊƻŎŜǎǳƭǳƛ ŘŜ 
consolidare fiscal-ōǳƎŜǘŀǊŇΣ ŎŀǊŜ ŎƻƴǘǊƛōǳƛŜ Ǔƛ ƭŀ ǊŜŘǳŎŜǊŜŀ ǇǊŜǎƛǳƴƛƭƻǊ ŀǎǳǇǊŀ 
ŘŜȊŜŎƘƛƭƛōǊǳƭǳƛ ŜȄǘŜǊƴΣ ŀƧǳǎǘŀǊŜŀ ǎŜ ǊŜŀƭƛȊŜŀȊŇ ŘŜ ƭŀ ƴƛǾŜƭǳǊƛ ƛƴƛǚƛŀƭŜ ŘŜƻǎŜōƛǘ ŘŜ 
ǊƛŘƛŎŀǘŜΣ wƻƳŃƴƛŀ ŎƻƴǎŜƳƴŃƴŘ ŎŜƭŜ Ƴŀƛ ŀƳǇƭŜ ŘŜŦƛŎƛǘŜ όŦƛǎŎŀƭ Ǔƛ ŘŜ Ŏƻƴǘ ŎǳǊŜƴǘύ 
Řƛƴ ¦9Φ !ŎǘƛǾƛǘŀǘŜŀ ŜŎƻƴƻƳƛŎŇ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ŜǾƻƭǳŜȊŜ ƞƴǘǊ-un ritm modest în 
ŀƴǳƭ нлнрΣ ƞƴ ǳǓƻŀǊŇ ŘŜŎŜƭŜǊŀǊŜ ŦŀǚŇ ŘŜ ŀƴǳƭ ǇǊŜŎŜŘŜƴǘΦ 

/ƻƴǘƛƴǳŀǊŜŀ ŎƻƴǎƻƭƛŘŇǊƛƛ ŦƛǎŎŀƭ-ōǳƎŜǘŀǊŜ Ǔƛ ŀǎƛƎǳǊŀǊŜŀ ǳƴǳƛ ŎŀŘǊǳ ŘŜ ǇƻƭƛǘƛŎƛ 
ŎƻŜǊŜƴǘΣ ŎǊŜŘƛōƛƭ Ǔƛ ǇǊŜŘƛŎǘƛōƛƭ ǊŇƳŃƴ ŜǎŜƴǚƛŀƭŜ ǇŜƴǘǊǳΥ όƛύ ƳŜƴǚƛƴŜǊŜŀ ƞƴŎǊŜŘŜǊƛƛ 
ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ Ǔƛ ŀ ŀƎŜƴǚƛƛƭƻǊ ŘŜ ǊŀǘƛƴƎΣ όƛƛύ ƭƛƳƛǘŀǊŜŀ ǇǊŜǎƛǳƴƛƭƻǊ ŀǎǳǇǊŀ ŎƻǎǘǳǊƛƭƻǊ 
de finanǚŀǊŜ Ǔƛ a cursului de schimb, (iii) ǊŜǇƻȊƛǚƛƻƴŀǊŜŀ ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜ ǇŜ ƻ 
ǘǊŀƛŜŎǘƻǊƛŜ ǎǳǎǘŜƴŀōƛƭŇ Ǔƛ όƛvύ ŎƻƴǎƻƭƛŘŀǊŜŀ ǊŜȊƛƭƛŜƴǚŜƛ ŜŎƻƴƻƳƛŜƛ ƴŀǚƛƻƴŀƭŜΦ 
!ŎŜǎǘŜ ǇǊƛƻǊƛǘŇǚƛ ǎǳƴǘ Ŏǳ ŀǘŃǘ Ƴŀƛ ƛƳǇƻǊǘŀƴǘŜ ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ƳŜŘƛǳƭ ŜȄǘŜǊƴ 
ƴŜŦŀǾƻǊŀōƛƭΣ ŘŜ ƴŀǘǳǊŇ ǎŇ ŀŦŜŎǘŜȊŜ ǇŜǊŎŜǇǚƛŀ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ŀǎǳǇǊŀ ǊƛǎŎǳƭǳƛ ŀǎƻŎƛŀǘ 
ǊŜƎƛǳƴƛƛ Ǔƛ ǎŇ ƳŇǊŜŀǎŎŇ ǾƻƭŀǘƛƭƛǘŀǘŜŀ ŦƭǳȄǳǊƛƭƻǊ de capital. 

Oƴ ŀŎŜǎǘŜ ŎƻƴŘƛǚƛƛΣ ƳŀȄƛƳƛȊŀǊŜŀ ŀōǎƻǊōǚƛŜƛ Ǔƛ ǳǘƛƭƛȊŀǊŜŀ ŜŦƛŎƛŜƴǘŇ ŀ ŦƻƴŘǳǊƛƭƻǊ 
europene, ƞƴ ǎǇŜŎƛŀƭ ŀ ŎŜƭƻǊ ǇǊƛƴ tƭŀƴǳƭ bŀǚƛƻƴŀƭ ŘŜ wŜŘǊŜǎŀǊŜ Ǔƛ wŜȊƛƭƛŜƴǚŇ 
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(PNRR), ŎŀǇŇǘŇ ƻ ƛƳǇƻǊǘŀƴǚŇ ǎǇƻǊƛǘŇΣ ŀŎŜǎǘŜŀ ŎƻƴǘǊƛōǳƛnd semnificativ la 
ǎǳǎǚƛƴŜǊŜŀ ƛƳǇǳƭǎǳƭǳƛ ƛƴǾŜǎǘƛǚƛƻƴŀƭΣ ŘŜ ƴŀǘǳǊŇ ŀ ƭƛƳƛǘŀ ŜŦŜŎǘŜƭŜ ǊŜǎǘǊƛŎǘƛǾŜ ŀƭŜ 
ŀƧǳǎǘŇǊƛƛ ŦƛǎŎŀƭŜ Ǔƛ ŘŜ ŀ ŎƻƴǎƻƭƛŘŀ ǇƻǘŜƴǚƛŀƭǳƭ ŘŜ ŎǊŜǓǘŜǊŜ ŜŎƻƴƻƳƛŎŇΣ ƛƴŎƭǳǎƛǾ Řƛƴ 
ǇŜǊǎǇŜŎǘƛǾŇ Ƴŀƛ ƞƴŘŜƭǳƴƎŀǘŇΦ ¢ƻǘǳǓƛΣ ǊƛǎŎǳǊƛƭŜ ŘŜ ŀōǎƻǊōǚƛŜ ǊŇƳŃƴ ǎŜƳƴƛŦƛŎŀǘƛǾŜΣ 
în conŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ ǘƛƳǇǳƭ ŘƛǎǇƻƴƛōƛƭ ǇŜƴǘǊǳ ƛƳǇƭŜƳŜƴǘŀǊŜŀ ǊŜŦƻǊƳŜƭƻǊ Ǔƛ 
ǇǊƻƛŜŎǘŜƭƻǊ ŜǎǘŜ ƭƛƳƛǘŀǘΣ ƛŀǊ ǳƴŜƭŜ ŎƻƳǇƻƴŜƴǘŜ Ŏǳ ŀƭƻŎŇǊƛ ƛƳǇƻǊǘŀƴǘŜ 
ƞƴǊŜƎƛǎǘǊŜŀȊŇ ǳƴ ǇǊƻƎǊŜǎ ǘŜƘƴƛŎ ƞƴŎŇ ǊŜŘǳǎΦ OƴǘŃǊȊƛŜǊƛƭŜ ŀŎǳƳǳƭŀǘŜ ƞƴ 
ƛƳǇƭŜƳŜƴǘŀǊŜŀ ǊŜŦƻǊƳŜƭƻǊ Ǔƛ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ŀǳ Ŏƻƴdus la revizuirea PNRR, alocarea 
ǘƻǘŀƭŇ ŦƛƛƴŘ ǊŜŘǳǎŇ ƭŀ нмΣп ƳƛƭƛŀǊŘŜ ŜǳǊƻΣ ŘŜ ƭŀ нуΣр ƳƛƭƛŀǊŘŜ ŜǳǊƻ ƞƴ ŦƻǊƳŀ 
ƛƴƛǚƛŀƭŇΦ tŃƴŇ ƭŀ ƳƻƳŜƴǘǳƭ ŀŎǘǳŀƭΣ wƻƳŃƴƛŀ ŀ ƞƴŎŀǎŀǘ сΣп ƳƛƭƛŀǊŘŜ ŜǳǊƻ ǎǳō ŦƻǊƳŇ 
ŘŜ ƎǊŀƴǘǳǊƛ Ǔƛ пΣон ƳƛƭƛŀǊŘŜ ŜǳǊƻ ǎǳō ŦƻǊƳŇ ŘŜ ƞƳǇǊǳƳǳǘǳǊƛΣ ƞƴ ǘƛƳǇ ŎŜ ǎǳƳŀ 
ǊŇƳŀǎŇ ŘŜ ŀōǎƻǊōƛǘ ŘǳǇŇ ǊŜǾƛȊǳƛǊŜŀ Ǉƭŀƴǳƭǳƛ ǎŜ ǎƛǘǳŜŀȊŇ ƭŀ ŀǇǊƻȄƛƳŀǘƛǾ млΣт 
miliarde euro. 

Oƴ ŀƴǳƭ нлнрΣ ǊƛǘƳǳƭ ŘŜ ŎǊŜǓǘŜǊŜ ŀƭ ŘŀǘƻǊƛŜƛ ǎŜŎǘƻǊǳƭǳƛ ǇǊƛǾŀǘ ǎ-a temperat, 
ajungând ƭŀ рΣс ƭŀ ǎǳǘŇΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ уΣф ƭŀ ǎǳǘŇ ƞƴ нлнпΣ ƴƛǾŜƭǳƭ ǘƻǘŀƭ ŀǘƛƴƎŃƴŘ 
умфΣп ƳƛƭƛŀǊŘŜ ƭŜƛ όŀǇǊƻȄƛƳŀǘƛǾ по ƭŀ ǎǳǘŇ Řƛƴ tL.ύΦ LƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ ǊŇƳŃƴ 
ǇǊƛƴŎƛǇŀƭŀ ǎǳǊǎŇ ŘŜ ŦƛƴŀƴǚŀǊŜ ǇŜƴǘǊǳ ǎŜŎǘƻǊǳƭ ǇǊƛǾŀǘΣ ŘŜǚƛƴŃƴŘ ƻ ǇƻƴŘŜǊŜ ŘŜ тпΣп 
ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŘŀǘƻǊƛŜƛ ŦƛƴŀƴŎƛŀǊŜ ŀ ŎƻƳǇŀƴƛƛƭƻǊ Ǔƛ ǇƻǇǳƭŀǚƛŜƛΦ bƛǾŜƭǳƭ ǊŜŘǳǎ ŀƭ 
ƞƴŘŀǘƻǊŇǊƛƛ ŦƛƴŀƴŎƛŀǊŜ Řƛƴ wƻƳŃƴƛŀ ŎƻƴǘƛƴǳŇ ǎŇ ǊŜŦƭŜŎǘŜ ǳƴ ƎǊŀŘ ǎŎŇȊǳǘ ŘŜ 
ƛƴǘŜǊƳŜŘƛŜǊŜ ŦƛƴŀƴŎƛŀǊŇ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŎŜƭŜƭŀƭǘŜ ǎǘŀǘŜ ƳŜƳōǊŜ ŀƭŜ ¦ƴƛǳƴƛƛ 
Europene. Conform celor mai recente date disponibile pentru trimestrul I 2026, 
wƻƳŃƴƛŀ ǎŜ ƳŜƴǚƛƴŜ ŘǊŜǇǘ ŜŎƻƴƻƳƛŀ Ŏǳ ŎŜƭ Ƴŀƛ ǊŜŘǳǎ ƴƛǾŜƭ ŀƭ ŎǊŜŘƛǘǳƭǳƛ 
neguvernamental raportat la tL. Řƛƴ ¦ƴƛǳƴŜŀ 9ǳǊƻǇŜŀƴŇ όнн ƭŀ ǎǳǘŇΣ ƭŀ Ŧƛƴŀƭǳƭ 
ƭǳƴƛƛ ƳŀǊǘƛŜ нлнсΣ ŦŀǚŇ ŘŜ ƳŜŘƛa ŘŜ сс ƭŀ ǎǳǘŇύ. 

 

мΦмΦ 9Ǿƻƭǳǚƛƛ ŜŎƻƴƻƳƛŎŜ Ǔƛ ŦƛƴŀƴŎƛŀǊŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ  

5Ŝ ƭŀ Řŀǘŀ ǇǳōƭƛŎŇǊƛƛ Raportului ŀƴǘŜǊƛƻǊΣ ǊƛǎŎǳǊƛƭŜ ƭŀ ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ 
provenite din mediul extern s-ŀǳ ƛƴǘŜƴǎƛŦƛŎŀǘΦ /ǊƛȊŀ ŜƴŜǊƎŜǘƛŎŇ ƎŜƴŜǊŀǘŇ ŘŜ 
ŜǎŎŀƭŀŘŀǊŜŀ ŎƻƴŦƭƛŎǘǳƭǳƛ Řƛƴ hǊƛŜƴǘǳƭ aƛƧƭƻŎƛǳ Ǔƛ ƞƴǘǊŜǊǳǇŜǊŜŀ ǎŜǾŜǊŇ ŀ ŦƭǳȄǳǊƛƭƻǊ 
comerciale prin Strâmtoarea Ormuz a generat ǳƴ ǓƻŎ Ǝƭƻōŀƭ ǇŜ ƭŀǘǳǊŀ ƻŦŜǊǘŜƛΣ Ŏǳ 
ƛƳǇƭƛŎŀǚƛƛ ŀǎǳǇǊŀ ǎŜŎǳǊƛǘŇǚƛƛ ŜƴŜǊƎŜǘƛŎŜ Ǔƛ ŀƭƛƳŜƴǘŀǊŜΣ ǇŜǊǎǇŜŎǘƛǾŜƭƻǊ ǇǊƛǾƛƴŘ 
ŎǊŜǓǘŜǊŜŀ ŜŎƻƴƻƳƛŎŇ Ǔƛ ƛƴŦƭŀǚƛŀΣ ǇǊŜŎǳƳ Ǔƛ ŀǎǳǇǊŀ ŀǇŜǘƛǘǳƭǳƛ Ǝƭƻōŀƭ ǇŜƴǘǊǳ ǊƛǎŎΦ 
Incertitudinile sporite prƛǾƛƴŘ ŘǳǊŀǘŀ Ǔƛ ƛƴǘŜƴǎƛǘŀǘŜŀ ŎƻƴŦƭƛŎǘǳƭǳƛ ŀǳ ŎƻƴǘǊƛōǳƛǘ ƭŀ 
ƳŀƴƛŦŜǎǘŀǊŜŀ ǳƴƻǊ ŜǇƛǎƻŀŘŜ ǊŜŎǳǊŜƴǘŜ ŘŜ ǾƻƭŀǘƛƭƛǘŀǘŜ ǇŜ ǇƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜ 
ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ όGrafic 1.1) Ǔƛ ƭŀ ŦƭǳŎǘǳŀǚƛƛ Ƴŀƛ ŀƳǇƭŜ ŀƭŜ ŦƭǳȄǳǊƛƭƻǊ ŘŜ ŎŀǇƛǘŀƭΦ 5ŜǓƛ 
ŜŎƻƴƻƳƛŀ ƎƭƻōŀƭŇ Ǔƛ ǎƛǎǘŜƳǳƭ ŦƛƴŀƴŎƛŀǊ ƛƴǘŜǊƴŀǚƛƻƴŀƭ ǎ-ŀǳ ƳŜƴǚƛƴǳǘ ǊŜȊƛƭƛŜƴǘŜ 
ǇŃƴŇ ƞƴ ǇǊŜȊŜƴǘΣ ƛŀǊ ŎƻǊŜŎǚƛƛƭŜ ǇǊŜǚǳǊƛƭƻǊ ŀŎǘƛǾŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ǎ-au produs într-o 
ƳŀƴƛŜǊŇ ǊŜƭŀǘƛǾ ƻǊŘƻƴŀǘŇΣ ƻ ǇǊŜƭǳƴƎƛǊŜ ǎŀǳ ƻ ƛƴǘŜƴǎƛŦƛŎŀǊŜ ŀ ŎƻƴŦƭƛŎǘǳƭǳƛ ŀǊ ǇǳǘŜŀ 
ŀƳǇƭƛŦƛŎŀ ǘŜƴǎƛǳƴƛƭŜ ǇŜ ǇƛŜǚŜƭŜ ŘŜ ŜƴŜǊƎƛŜ Ǔƛ ŘŜǘŜǊƳƛƴŀ ƻ ƞƴŇǎǇǊƛǊŜ ǎǳǇƭƛƳŜƴǘŀǊŇ 
ŀ ŎƻƴŘƛǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ.  

!ŎŜǎǘŜ ŜǾƻƭǳǚƛƛ ǎŜ ƳŀƴƛŦŜǎǘŇ ƞƴ ŎƻƴǘŜȄǘǳƭ ǳƴƻǊ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ ǇǊŜŜȄƛǎǘŜƴǘŜ 
ǊŜƭŜǾŀƴǘŜΣ ƛƴŎƭǳǎƛǾ ǇŜ ŦƻƴŘǳƭ ǓƻŎǳǊƛƭƻǊ ǎǳŎŎŜǎƛǾŜ Řƛƴ ŀƴƛƛ ǇǊŜŎŜŘŜƴǚƛΣ ǇǊŜŎǳƳ Ǔƛ ŀ 
ŀŎŎŜƴǘǳŇǊƛƛ ŦǊŀƎƳŜƴǘŇǊƛƛ ƎŜƻŜŎƻƴƻƳƛŎŜΣ ƛƴŎƭǳǎƛǾ ƞƴ ŎƻƴǘŜȄǘǳƭ ǘŜƴǎƛǳƴƛƭƻǊ 
comerciale globale persiǎǘŜƴǘŜ Ǔƛ ŀƭ ŜȄǘƛƴŘŜǊƛƛ ƳŇǎǳǊƛƭƻǊ ǇǊƻǘŜŎǚƛƻƴƛǎǘŜ (Grafic 
1.2)Φ ¢ƻǘƻŘŀǘŇΣ ƴƛǾŜƭǳƭ ǊƛŘƛŎŀǘ ŀƭ ƞƴŘŀǘƻǊŇǊƛƛ ǇǳōƭƛŎŜ Ǔƛ ǇŜǊǎƛǎǘŜƴǚŀ ǳƴƻǊ ŘŜŦƛŎƛǘŜ 
ŦƛǎŎŀƭŜ ŀƳǇƭŜ ǇŜ Ǉƭŀƴ ƛƴǘŜǊƴŀǚƛƻƴŀƭ ŎƻƴǘƛƴǳŇ ǎŇ ŀƭƛƳŜƴǘŜȊŜ ǘŜƴǎƛǳƴƛ ǇǊƛǾƛƴŘ 
ǇŜǊŎŜǇǚƛŀ ǊƛǎŎǳƭǳƛ ǎǳǾŜǊŀƴΣ ƛƴŎƭǳǎƛǾ ƭŀ ƴƛǾŜƭ ŜǳǊƻǇŜŀƴΣ Ǔƛ ƭƛƳƛǘŜŀȊŇ ǎǇŀǚƛǳƭ ŦƛǎŎŀƭ 
disponibil pentrǳ ŀŘƻǇǘŀǊŜŀ ŘŜ ƳŇǎǳǊƛ ŘŜ ǎǇǊƛƧƛƴ ŘŜǎǘƛƴŀǘŜ ŀǘŜƴǳŇǊƛƛ ƛƳǇŀŎǘǳƭǳƛ 
ǓƻŎǳƭǳƛ ŜƴŜǊƎŜǘƛŎΦ Oƴ ŀŎŜƭŀǓƛ ǘƛƳǇΣ ǇŜ ǇƛŜǚŜƭŜ ŘŜ ŎŀǇƛǘŀƭΣ ŜǾŀƭǳŇǊƛƭŜ ǎŜ ƳŜƴǚƛƴ 
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ǊƛŘƛŎŀǘŜ ƞƴ ǇƻŦƛŘŀ ŎƻǊŜŎǚƛƛƭƻǊ ǊŜŎŜƴǘŜΣ ŎŜŜŀ ŎŜ ƳŜƴǚƛƴŜ ƭŀ ǳƴ ƴƛǾŜƭ ǊŜƭŀǘƛǾ ƞƴŀƭǘ 
ǊƛǎŎǳƭ ǳƴƻǊ ƴƻƛ ŀƧǳǎǘŇǊƛ ŀōǊǳǇǘŜ ŀƭŜ ǇǊŜǚǳǊƛƭƻǊ ŀŎǘƛǾŜƭƻǊΦ Oƴ ŀŎŜǎǘ ŎƻƴǘŜȄǘΣ 
ŜǾŀƭǳŇǊƛƭŜ ǊŜŎŜƴǘŜ ŀƭŜ CaL16 ƛƴŘƛŎŇ Ƴŀƛ ƳǳƭǘŜ ŎŀƴŀƭŜ ǇƻǘŜƴǚƛŀƭŜ ŘŜ ŀƳǇƭƛŦƛŎŀǊŜ ŀ 
ǘŜƴǎƛǳƴƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜΣ ǾƛȊŃƴŘ ƞƴ ǇǊƛƴŎƛǇŀƭ ǇƛŜǚŜƭŜ ƻōƭƛƎŀǚƛǳƴƛƭƻǊ ǎǳǾŜǊŀƴŜΣ 
ŦƭǳȄǳǊƛƭŜ ŘŜ ŎŀǇƛǘŀƭ ŎŇǘǊŜ ŜŎƻƴƻƳƛƛƭŜ ŜƳŜǊƎŜƴǘŜΣ ƛƴǘŜǊƳŜŘƛŜǊŜŀ ŦƛƴŀƴŎƛŀǊŇ 
ƴŜōŀƴŎŀǊŇΣ ǇǊŜŎǳƳ Ǔƛ ǎŜƎƳŜƴǘŜƭŜ ŎŀǊŀŎǘŜǊƛȊŀǘŜ ŘŜ ŜǾŀƭǳŇǊƛ ǊƛŘƛŎŀǘŜ, 
ŎƻƴŎŜƴǘǊŀǊŜŀ ŜȄǇǳƴŜǊƛƭƻǊ ŀǎƻŎƛŀǘŜ ǎŜŎǘƻǊǳƭǳƛ ƛƴǘŜƭƛƎŜƴǚŜƛ ŀǊǘƛŦƛŎƛŀƭŜ Ǔƛ 
ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ ƞƴ ŎǊŜǓǘŜǊŜ ǇŜ Ǉƛŀǚŀ ŎǊŜŘƛǘǳƭǳƛ ǇǊƛǾŀǘΦ 

Grafic 1.1. wƛǎŎǳƭ ƎŜƻǇƻƭƛǘƛŎ Ǔƛ ǾƻƭŀǘƛƭƛǘŀǘŜŀ ǇŜ 
ǇƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ  

Grafic 1.2. Indicele de incertitudine cu privire la 
ƻǊƛŜƴǘŀǊŜŀ ǇƻƭƛǘƛŎƛƭƻǊ ŎƻƳŜǊŎƛŀƭŜ Ǔƛ Ǌŀǘŀ ƳŜŘƛŜ ŜŦŜŎǘƛǾŇ 
a taxelor vamale aplicate de SUA 

  
Sursa: /ŀƭŘŀǊŀ Ǔƛ LŀŎƻǾƛŜƭƭƻ όнлнн), FRED , Refinitiv, 
calcule BNR 

Sursa: Caldara, Iacoviello, Molligo, Prestipino Ǔi Raffo (2020); 
Yale Budget Lab (2025), calcule BNR 

 
!ŎǘƛǾƛǘŀǘŜŀ ŜŎƻƴƻƳƛŎŇ ƎƭƻōŀƭŇ ŀ ǊŇƳŀǎ ǊŜȊƛƭƛŜƴǘŇ ƞƴŀƛƴǘŜŀ ŜǎŎŀƭŀŘŇǊƛƛ ŎƻƴŦƭƛŎǘǳƭǳƛ 
Řƛƴ hǊƛŜƴǘǳƭ aƛƧƭƻŎƛǳΣ ƞƴǎŇ ǇŜǊǎǇŜŎǘƛǾŜƭŜ ǎ-ŀǳ ŘŜǘŜǊƛƻǊŀǘ ǳƭǘŜǊƛƻǊΣ ŎǊƛȊŀ ŜƴŜǊƎŜǘƛŎŇ 
ŀŎǘǳŀƭŇ ŀǾŃƴŘ ǳƴ ŎŀǊŀŎǘŜǊ ǎǘŀƎŦƭŀǚƛƻƴƛǎǘΣ ǎǇŜŎƛŦƛŎ ǳƴǳƛ ǓƻŎ Ǝƭƻōŀƭ ŘŜ ƴŀǘǳǊŀ 

ƻŦŜǊǘŜƛΣ ŎŀǊŜ ŜȄŜǊŎƛǘŇ ǎƛƳǳƭǘŀƴ ŜŦŜŎǘŜ ŘŜ 
ǘŜƳǇŜǊŀǊŜ ŀ ŎǊŜǓǘŜǊƛƛ ŜŎƻƴƻƳƛŎŜ Ǔƛ ǇǊŜǎƛǳƴƛ 
ǎǳǇƭƛƳŜƴǘŀǊŜ ŀǎǳǇǊŀ ƛƴŦƭŀǚƛŜƛΦ Oƴ ǎŎŜƴŀǊƛǳƭ ŘŜ 
ōŀȊŇ ŀƭ CaL17, care presupune un conflict limitat 
Ŏŀ ŘǳǊŀǘŇ Ǔƛ ŀƳǇƭƻŀǊŜΣ ajustarea prognozelor 
ǎǳǊǇǊƛƴŘŜ ŀǘŃǘ ǊŜŘǳŎŜǊŜŀ ǊƛǘƳǳƭǳƛ ŘŜ ŎǊŜǓǘŜǊŜ 
ŜŎƻƴƻƳƛŎŇ ƎƭƻōŀƭŇ,  estimat ƭŀ оΣм ƭŀ ǎǳǘŇ ƞƴ anul 
нлнс Ǔƛ оΣн ƭŀ ǎǳǘŇ ƞƴ нлнтΣ ŦŀǚŇ ŘŜ оΣ3 ƭŀ ǎǳǘŇ 
ŀƴǘƛŎƛǇŀǘ ǇŜƴǘǊǳ ŀƴǳƭ нлнс ŀƴǘŜǊƛƻǊ ŘŜŎƭŀƴǓŇǊƛƛ 
conflictului18 (Grafic 1.3), ŎŃǘ Ǔƛ ŀƳǇƭƛŦƛŎŀǊŜŀ 
ǇǊŜǎƛǳƴƛƭƻǊ ŀǎǳǇǊŀ ƛƴŦƭŀǚƛŜƛ ƎƭƻōŀƭŜ ƞƴ ŀƴǳƭ нлнсΦ . 
Oƴ ǎŎŜƴŀǊƛƛƭŜ ŀŘǾŜǊǎŜΣ ŎŀǊŀŎǘŜǊƛȊŀǘŜ ŘŜ ǇŜǊǘǳǊōŇǊƛ 
Ƴŀƛ ŀƳǇƭŜ ŀƭŜ ŀǇǊƻǾƛȊƛƻƴŇǊƛƛ Ŏǳ ŜƴŜǊƎƛŜΣ ŜŦŜŎǘŜƭŜ 
ŀǎǳǇǊŀ ŎǊŜǓǘŜǊƛƛ ŜŎƻƴƻƳƛŎŜ Ǔƛ ƛƴŦƭŀǚƛŜƛ ŀǊ Ŧƛ 
ǎŜƳƴƛŦƛŎŀǘƛǾ Ƴŀƛ ǇǊƻƴǳƴǚŀǘŜ όGrafic 1.4 Ǔi Grafic 
1.5). Impactul este eterogen la nivel 
ƛƴǘŜǊƴŀǚƛƻƴŀƭΣ ǇǊŜǎƛǳƴƛƭŜ ŦƛƛƴŘ Ƴŀƛ ǊƛŘƛŎŀǘŜ ƞƴ 
ŜŎƻƴƻƳƛƛƭŜ ŜƳŜǊƎŜƴǘŜ Ǔƛ ƞƴ ŎǳǊǎ ŘŜ ŘŜȊǾƻƭǘŀǊŜΣ 

 
 
16 A se vedea FMI, GFSR, aprilie 2026.  
17 FMI, WEO, aprilie 2026. 
18 FMI, WEO update, ianuarie 2026. 

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

 
Sursa: FMI (World Economic Outlook, aprilie 2026) 
*) date previzionate 
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ƞƴ ǎǇŜŎƛŀƭ ƞƴ ŎŜƭŜ ƛƳǇƻǊǘŀǘƻŀǊŜ ƴŜǘŜ ŘŜ ŜƴŜǊƎƛŜ Ǔƛ ŀƭǘŜ ƳŀǘŜǊƛƛ ǇǊƛƳŜ Ŏǳ 
ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ macroeconomice preexistente. La nivelul principalelor economii 
ŀǾŀƴǎŀǘŜΣ ǇŜǊǎǇŜŎǘƛǾŜƭŜ ŘŜ ŎǊŜǓǘŜǊŜ ƛƴŘƛŎŇ ƳŜƴǚƛƴŜǊŜŀ ŘƛǾŜǊƎŜƴǚŜƛ ŘƛƴǘǊŜ {¦! Ǔƛ 
Ȋƻƴŀ ŜǳǊƻΣ ǊŜŦƭŜŎǘŃƴŘ ƛƴŎƭǳǎƛǾ ŜȄǇǳƴŜǊŜŀ Ƴŀƛ ǊƛŘƛŎŀǘŇ ŀ ŜŎƻƴƻƳƛŜƛ ŜǳǊƻǇŜƴŜ ƭŀ 
ǓƻŎǳǊƛƭŜ ŘŜ ǇŜ ǇƛŜǚŜƭŜ ŜƴŜǊƎƛŜƛΣ ǇǊŜŎǳƳ Ǔƛ ŘƛƴŀƳƛŎŀ Ƴŀƛ ƳƻŘŜǎǘŇ ŀ ŎŜǊŜǊƛƛ 
ƛƴǘŜǊƴŜ Ǔƛ ŀ ƛƴǾŜǎǘƛǚƛƛƭƻǊΦ 

LƴŎŜǊǘƛǘǳŘƛƴƛƭŜ Ǔƛ ǇǊŜǎƛǳƴƛƭŜ ƛƴŦƭŀǚƛƻƴƛǎǘŜ ƎŜƴŜǊŀǘŜ ŘŜ ǓƻŎǳƭ ŜƴŜǊƎŜǘƛŎ ŀǳ 
ŎƻƴǘǊƛōǳƛǘ ƭŀ ŎǊŜǓǘŜǊŜŀ ǊŜƭŀǘƛǾ ƎŜƴŜǊŀƭƛȊŀǘŇ ŀ ǊŀƴŘŀƳŜƴǘŜƭƻǊ ƻōƭƛƎŀǚƛǳƴƛƭƻǊ 
ǎǳǾŜǊŀƴŜ ǇŜ Ǉƭŀƴ ƛƴǘŜǊƴŀǚƛƻƴŀƭ Ǔƛ ƭŀ ŀƳǇƭƛŦƛŎŀǊŜŀ ǾƻƭŀǘƛƭƛǘŇǚƛƛ ŀŎŜǎǘƻǊŀΣ ƞƴǘǊ-un 
context în care vulneraōƛƭƛǘŇǚƛƭŜ ŀǎƻŎƛŀǘŜ ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜ ǊŇƳŃƴ ǊƛŘƛŎŀǘŜ (Grafic 
1.6, a se vedea Ǔi ¢ŜƳŀ {ǇŜŎƛŀƭŇ)Φ !ƴǘŜǊƛƻǊ ŎƻƴŦƭƛŎǘǳƭǳƛΣ ǇǊŜƻŎǳǇŇǊƛƭŜ ǇǊƛǾƛƴŘ 
ǎǳǎǘŜƴŀōƛƭƛǘŀǘŜŀ ŘŀǘƻǊƛŜƛ ǎǳǾŜǊŀƴŜ ŜǊŀǳ ŘŜƧŀ ƞƴ ŎǊŜǓǘŜǊŜΣ ǊŜŦƭŜŎǘŃƴŘǳ-se, între 
ŀƭǘŜƭŜΣ ƞƴ ƴƛǾŜƭǳǊƛ Ƴŀƛ ǊƛŘƛŎŀǘŜ ŀƭŜ ǇǊƛƳŜƭƻǊ ŘŜ ǊƛǎŎ ƭŀ ǘŜǊƳŜƴ Ǔƛ ƞƴǘǊ-o sensibilitate 
ǎǇƻǊƛǘŇ ŀ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ƭŀ ǇŜǊǎǇŜŎǘƛǾŜƭŜ ŦƛǎŎŀƭŜ ŀƭŜ ŜƳƛǘŜƴǚƛƭƻǊ ǎǳǾŜǊŀƴƛ19. Potrivit 
CaLΣ ŘŀǘƻǊƛŀ ǇǳōƭƛŎŇ ƎƭƻōŀƭŇ ǎ-ŀ ǎƛǘǳŀǘ ƭŀ ŀǇǊƻŀǇŜ фп ƭŀ ǎǳǘŇ Řƛƴ tL. ƞƴ нлнр Ǔƛ 
ŜǎǘŜ ǇǊƻƛŜŎǘŀǘŇ ǎŇ ŀǘƛƴƎŇ млл ƭŀ ǎǳǘŇ Řƛƴ tL. ǇŃƴŇ ƞƴ нлнфΣ ǇŜ ŦƻƴŘǳƭ ǇŜǊǎƛǎǘŜƴǚŜƛ 
ǳƴƻǊ ŘŜŦƛŎƛǘŜ ŦƛǎŎŀƭŜ ŀƳǇƭŜΣ ŀƭ ŎǊŜǓǘŜǊƛƛ ŎƘŜƭǘǳƛŜƭƛƭƻǊ ƎǳǾŜǊƴŀƳŜƴǘŀƭŜ Ŏǳ 
dobânziƭŜ Ǔƛ ŀƭ ǇǊŜǎƛǳƴƛƭƻǊ ǎǘǊǳŎǘǳǊŀƭŜ ŀǎǳǇǊŀ ŎƘŜƭǘǳƛŜƭƛƭƻǊ ǇǳōƭƛŎŜΣ ƛƴŎƭǳǎƛǾ ŎŜƭŜ 
ŀǎƻŎƛŀǘŜ ƞƳōŇǘǊŃƴƛǊƛƛ ǇƻǇǳƭŀǚƛŜƛΣ ŀǇŇǊŇǊƛƛ Ǔƛ ǘǊŀƴȊƛǚƛŜƛ ŜƴŜǊƎŜǘƛŎŜ20.   

Oƴ ŀŎŜǎǘ ŎƻƴǘŜȄǘΣ ƴŜŎŜǎŀǊǳƭ ōǊǳǘ ŘŜ ŦƛƴŀƴǚŀǊŜ ǎǳǾŜǊŀƴŇ ǊŇƳŃƴŜ ǊƛŘƛŎŀǘΦ [ŀ ƴƛǾŜƭǳƭ 
ǎǘŀǘŜƭƻǊ ƳŜƳōǊŜ h/59Σ ƞƳǇǊǳƳǳǘǳǊƛƭŜ ƎǳǾŜǊƴŜƭƻǊ ǎǳƴǘ ŜǎǘƛƳŀǘŜ ǎŇ Ŧƛ ŀǘƛƴǎ ǳƴ 
nivel record de 17 trilioane dolari în anul нлнр Ǔƛ ǎŇ ŎǊŜŀǎŎŇ ƭŀ ŀǇǊƻȄƛƳŀǘƛǾ му 
trilioane dolari în anul нлнсΣ ŎŜŀ Ƴŀƛ ƳŀǊŜ ǇŀǊǘŜ ŦƛƛƴŘ ŘŜǎǘƛƴŀǘŇ ǊŜŦƛƴŀƴǚŇǊƛƛ 
datoriei ajunse la maturitate21. Riscurile sunt accentuate de modificarea 
anterioarŇ ŀ ǇǊƻŦƛƭǳƭǳƛ ŘŜ ƳŀǘǳǊƛǘŀǘŜ ŎŇǘǊŜ ǎŎŀŘŜƴǚŜ Ƴŀƛ ǎŎǳǊǘŜ, ce amplificŇ 
ǊƛǎŎǳƭ ŘŜ ǊŜŦƛƴŀƴǚŀǊŜΣ ǇǊƛƴ ƳŀƧƻǊŀǊŜŀ ǾƻƭǳƳǳƭǳƛ ŘŜ ŘŀǘƻǊƛŜ ŎŀǊŜ ǘǊŜōǳƛŜ ǊŜƞƴƴƻƛǘ 
ƭŀ ƛƴǘŜǊǾŀƭŜ Ƴŀƛ ŦǊŜŎǾŜƴǘŜ Ǔƛ ƭŀ ŎƻǎǘǳǊƛ ŘŜǇŜƴŘŜƴǘŜ ŘŜ ŎƻƴŘƛǚƛƛƭŜ existente in 

 
 
19 A se vedea, de exemplu, FMI, GFSR, octombrie 2025.  
20 FMI, Fiscal Monitor, aprilie 2026. 
21 A se vedea OECD, Global Debt report, martie 2026. 

Grafic 1.4. Scenarii Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ŜǾƻƭǳǚƛŀ 
ƛƴŦƭŀǚƛŜƛ ǇŜƴǘǊǳ Ȋƻƴŀ 9ǳǊƻ Ǔƛ ŜŎƻƴƻƳƛŀ ƎƭƻōŀƭŇ  

Grafic 1.5. Scenarii Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ŜǾƻƭǳǚƛŀ ŎǊŜǓǘŜǊii 
economice ǇŜƴǘǊǳ Ȋƻƴŀ 9ǳǊƻ Ǔƛ ŜŎƻƴƻƳƛŀ ƎƭƻōŀƭŇ  

  
Sursa: FMI (World Economic Outlook aprilie 2026), 
ECB staff macroeconomic projections (martie 
2026) 

Sursa: FMI (World Economic Outlook aprilie 2026), ECB staff 
macroeconomic projections (martie 2026) 
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ǇƛŀǚŇ. Astfel, evaluarea riscului suveran depinde într-ƻ ƳŇǎǳǊŇ Ƴŀƛ ǊƛŘƛŎŀǘŇ ŘŜ 
ŎŀǇŀŎƛǘŀǘŜŀ ǇƛŜǚŜƭƻǊ ŘŜ ŀ ŀōǎƻǊōƛ ǾƻƭǳƳŜ ǎŜƳƴƛŦƛŎŀǘƛǾŜ ŘŜ ƻōƭƛƎŀǚƛǳƴƛ 
guvernamentaleΣ ƛƴŎƭǳǎƛǾ ƞƴ ŎƻƴǘŜȄǘǳƭ ǎŎƘƛƳōŇǊƛƭƻǊ ƛƴǘŜǊǾŜƴƛǘŜ ƞƴ ǳƭǘƛƳƛƛ ŀƴƛ în 
structura bazei de investitori în titluri de stat22Φ !ŎŜǎǘŜ ŜǾƻƭǳǚƛƛ ǎǳƴǘ ǊŜƭŜǾŀƴǘŜ 
Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ, ǇǊƛƴ ǇǊƛǎƳŀ ƭŜƎŇǘǳǊƛƛ ŘƛƴǘǊŜ ǎŜŎǘƻǊǳƭ ǇǳōƭƛŎ 
Ǔƛ ŎŜƭ ōŀƴŎŀǊΣ ƞƴ ŎƻƴŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ ƻ ŘŜǘŜǊƛƻǊŀǊŜ ŀ ǇŜǊŎŜǇǚƛŜƛ ŀǎǳǇǊŀ ǊƛǎŎǳƭǳƛ 
ǎǳǾŜǊŀƴ ǎŜ ǇƻŀǘŜ ǘǊŀƴǎƳƛǘŜ ŀǎǳǇǊŀ ōƛƭŀƴǚǳǊƛƭƻǊ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘΣ ŎƻǎǘǳǊƛƭƻǊ 
ŘŜ ŦƛƴŀƴǚŀǊŜ Ǔƛ ŎƻƴŘƛǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘŀǊŜΦ 

[ŀ ƴƛǾŜƭ ŜǳǊƻǇŜŀƴΣ ǇŜǊǎǇŜŎǘƛǾŜƭŜ ŦƛǎŎŀƭŜ ƛƴŘƛŎŇ ƻ ŘŜǘŜǊƛƻǊŀǊŜ ƎǊŀŘǳŀƭŇ ŀ ǇƻȊƛǚƛƛƭƻǊ 
fiscal-ōǳƎŜǘŀǊŜ ƞƴ ǇŜǊƛƻŀŘŀ ǳǊƳŇǘƻŀǊŜΦ tƻǘǊƛǾƛǘ ǇǊƻƎƴƻȊŜƛ /ƻƳƛǎƛŜƛ 9ǳǊƻǇŜƴŜ23, 
ŘŜŦƛŎƛǘǳƭ ōǳƎŜǘŀǊ ŀƎǊŜƎŀǘ ŀƭ ¦9 ŜǎǘŜ ŀƴǘƛŎƛǇŀǘ ǎŇ ŎǊŜŀǎŎŇ ŘŜ ƭŀ оΣм ƭŀ ǎǳǘŇ Řƛƴ tL. 
ƞƴ ŀƴǳƭ нлнр ƭŀ оΣс ƭŀ ǎǳǘŇ Řƛƴ tL. ƞƴ ŀƴǳƭ нлнтΣ ƞƴ ǘƛƳǇ ŎŜ ŘŀǘƻǊƛŀ ǇǳōƭƛŎŇ 
ŀƎǊŜƎŀǘŇ ŜǎǘŜ ŜǎǘƛƳŀǘŇ ǎŇ ŎǊŜŀǎŎŇ ƭŀ урΣо ƭŀ ǎǳǘŇ Řƛƴ tL. όҌнΣр ǇǳƴŎǘŜ 
ǇǊƻŎŜƴǘǳŀƭŜύ ƞƴ ŀŎŜƭŀǓi interval de timp. AceǎǘŜ ŜǾƻƭǳǚƛƛ ǊŜŦƭŜŎǘŇΣ în principal, 
ƞƴŎŜǘƛƴƛǊŜŀ ŀŎǘƛǾƛǘŇǚƛƛ ŜŎƻƴƻƳƛŎŜ Ǔƛ ƳŜƴǚƛƴŜǊŜŀ unor costuri ŘŜ ŦƛƴŀƴǚŀǊŜ relativ 
ridicate, cu efecte asupra cheltuielilor guvernamentale cu dobânzile (Grafic 1.7), 
ƭŀ ŎŀǊŜ ǎŜ ŀŘŀǳƎŇ ǇǊŜǎƛǳƴƛƭŜ ōǳƎŜǘŀǊŜ ŀǎƻŎƛŀǘŜ ŎǊŜǓǘŜǊƛƛ ŎƘŜƭǘǳƛŜƭƛƭƻǊ pentru 
ŀǇŇǊŀǊŜ Ǔi ƳŇǎǳǊƛƭƻǊ ŘŜ ǎǇǊƛƧƛƴ ƭŜƎŀǘŜ ŘŜ ǇǊŜǚǳǊƛƭŜ ridicate la energie. tƻȊƛǚƛƛƭŜ 
ŦƛǎŎŀƭŜ ǊŇƳŃƴ ƞƴǎŇ ŜǘŜǊƻƎŜƴŜ ƞƴǘǊŜ ǎǘŀǘŜƭŜ ƳŜƳōǊŜΦ aŀƛ ƳǳƭǘŜ ŜŎƻƴƻƳƛƛ 
ŜǳǊƻǇŜƴŜ ŎƻƴǘƛƴǳŇ ǎŇ ƞƴǊŜƎƛǎǘǊŜȊŜ ƴƛǾŜƭǳǊƛ ǊƛŘƛŎŀǘŜ ŀƭŜ ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜΣ 
ǎŜƳƴƛŦƛŎŀǘƛǾ ǇŜǎǘŜ ǇǊŀƎǳƭ ŘŜ ǊŜŦŜǊƛƴǚŇ ŘŜ сл ƭŀ ǎǳǘŇ Řƛƴ tL. ǇǊŜǾŇȊǳǘ ƞƴ ŎŀŘǊǳƭ 
fiscal european, precum DǊŜŎƛŀΣ Lǘŀƭƛŀ Ǔƛ CǊŀƴǚŀΦ wƻƳŃƴƛŀ ǎŜ ŀŦƭŇ ƞƴ ŎƻƴǘƛƴǳŀǊŜ 
sub incidenǚa procedurii ŘŜ ŘŜŦƛŎƛǘ ŜȄŎŜǎƛǾΣ ŀƭŇǘǳǊƛ ŘŜ ŀƭǘŜ ƴƻǳŇ ǎǘŀǘŜ ƳŜƳōǊŜ 
ale UE. 

Grafic 1.6. 9Ǿƻƭǳǚƛŀ ǊŀƴŘŀƳŜƴǘŜƭƻǊ ƭŀ 
ƻōƭƛƎŀǚƛǳƴƛ ŘŜ ǎǘŀǘ Ŏǳ ƳŀǘǳǊƛǘŀǘŜ ŘŜ н Ǔƛ мл 
ŀƴƛ ǇŜƴǘǊǳ {¦! Ǔƛ DŜǊƳŀƴƛŀ 

Grafic 1.7. Ponderea cheltuielilor guvernamentale cu 
dobânzile în PIB la nivel european  

 
 

Sursa: Refinitiv Sursa: BCE 

În cazul economiilor emergente, intensificarea aversiunii globale la ǊƛǎŎ Ǔƛ 
ŎǊŜǓǘŜǊŜŀ ǊŀƴŘŀƳŜƴǘŜƭƻǊ ƻōƭƛƎŀǚƛǳƴƛƭƻǊ ǎǳǾŜǊŀƴŜ Řƛƴ ŜŎƻƴƻƳƛƛƭŜ ŀǾŀƴǎŀǘŜ Ǉƻǘ 
ŜȄŜǊŎƛǘŀ ǇǊŜǎƛǳƴƛ ŀǎǳǇǊŀ ŦƭǳȄǳǊƛƭƻǊ ŘŜ ŎŀǇƛǘŀƭΣ ŎǳǊǎǳǊƛƭƻǊ ŘŜ ǎŎƘƛƳō Ǔƛ ŎƻƴŘƛǚƛƛƭƻǊ 

 
 
22 tŜƴǘǊǳ ƻ ŘƛǎŎǳǚƛŜ Ƴŀƛ ŀƳǇƭŇ, a se vedea OECD, Global Debt Report, martie 2026, sau FMI, GFSR, aprilie 2026. 
23 Spring 2026 Economic Forecast, mai 2026 
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ŘŜ ŦƛƴŀƴǚŀǊŜΣ ƛƴŎƭǳǎƛǾ ǇǊƛƴ ƛƴǾŜǊǎŀǊŜŀ ǳƴƻǊ ǇƻȊƛǚƛƛ ŘŜ ǘƛǇ carry trade24, cu 
ǇƻǘŜƴǚƛŀƭŜ ƛƳǇƭƛŎŀǚƛƛ ŀǎǳǇǊŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ25Φ ±ǳƭƴŜǊŀōƛƭƛǘŇǚƛƭŜ ǎǳƴǘ Ƴŀƛ 
ǇǊƻƴǳƴǚŀǘŜ ƞƴ ŎŀȊǳƭ ŜŎƻƴƻƳƛƛƭƻǊ Ŏǳ ŘŜŦƛŎƛǘŜ ŜȄǘŜǊƴŜ ǊƛŘƛŎŀǘŜΣ ǊŜȊŜǊǾŜ 
ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ ǊŜŘǳǎŜΣ ƴŜŎŜǎŀǊ ǎŜƳƴƛŦƛŎŀǘƛǾ ŘŜ ŦƛƴŀƴǚŀǊŜ ŜȄǘŜǊƴŇ ǎŀǳ ƎǊŀŘ ǊƛŘƛŎŀǘ 
ŘŜ ƞƴŘŀǘƻǊŀǊŜ ƞƴ ǾŀƭǳǘŇΦ Oƴ ŀǎǘŦŜƭ ŘŜ ŎŀȊǳǊƛΣ ŘŜǇǊŜŎƛŜǊŜŀ ƳƻƴŜŘŜƛ ƭƻŎŀƭŜ Ǉƻate 
ŀƭƛƳŜƴǘŀ ǇǊŜǎƛǳƴƛ ƛƴŦƭŀǚƛƻƴƛǎǘŜ Ǔi este de naturŇ ǎŇ majoreze cheltuielile aferente 
ǎŜǊǾƛŎƛǳƭǳƛ ŘŀǘƻǊƛŜƛ ŜȄǘŜǊƴŜΦ Oƴ ŀŎŜǎǘ ŎƻƴǘŜȄǘΣ ŎƻƴŘǳƛǘŀ ǇǊǳŘŜƴǘŇ ŀ ǇƻƭƛǘƛŎƛƭƻǊ 
ƳŀŎǊƻŜŎƻƴƻƳƛŎŜΣ ǎǳǎǚƛƴǳǘŇ ŘŜ ŎƻƴǎƻƭƛŘŀǊŜŀ ǇƻȊƛǚƛŜƛ ŦƛǎŎŀƭŜ Ǔƛ ŘŜ ƳŜƴǚƛƴŜǊŜŀ 
unor rezerve valutare ŀŘŜŎǾŀǘŜΣ ǊŇƳŃƴŜ ŜǎŜƴǚƛŀƭŇ ǇŜƴǘǊǳ ƞƴǘŇǊƛǊŜŀ ǊŜȊƛƭƛŜƴǚŜƛ 
economiilor emergente ƭŀ ǓƻŎǳǊƛ ŜȄǘŜǊƴŜΦ 

[ŀ ƴƛǾŜƭǳƭ ǇƛŜǚŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭΣ ŎƻǊŜŎǚƛƛƭŜ ǊŜŎŜƴǘŜ ŀǳ Ŧƻǎǘ 
ǳƭǘŜǊƛƻǊ ƛƴǾŜǊǎŀǘŜΣ ǇŀǊǚƛŀƭ ǎŀǳ ƛƴǘŜƎǊŀƭΣ ƞƴ ŦǳƴŎǚƛŜ ŘŜ 
ǊŜƎƛǳƴŜ Ǔƛ ǎŜŎǘƻǊΣ ƛŀǊ ŜǾŀƭǳŇǊƛƭŜ ǎŜ ƳŜƴǚƛƴ ǊƛŘƛŎŀǘŜ, atât 
Řƛƴ ǇŜǊǎǇŜŎǘƛǾŇ ƛǎǘƻǊƛŎŇ (Grafic 1.8ύΣ ŎŃǘ Ǔƛ ƞƴ ǊŀǇƻǊǘ Ŏǳ 
ƛƴŎŜǊǘƛǘǳŘƛƴƛƭŜ ǇŜǊǎƛǎǘŜƴǘŜ ǇŜ Ǉƭŀƴ ƳŀŎǊƻŜŎƻƴƻƳƛŎ Ǔƛ 
ƎŜƻǇƻƭƛǘƛŎΦ tŜ ǇƛŜǚŜƭŜ ƻōƭƛƎŀǚƛǳƴƛƭƻǊ ŎƻǊǇƻǊŀǘƛǾŜΣ 
spread-ǳǊƛƭŜ ǎŜ ƳŜƴǚƛƴ ŎƻƳǇǊƛƳŀǘŜ ƞƴ {¦! Ǔƛ Ȋƻƴŀ 
ŜǳǊƻΣ ŀǘŃǘ ǇŜ ǎŜƎƳŜƴǘǳƭ ƛƴǾŜǎǘƛǚƛƻƴŀƭ όŜƴƎƭ. 
investment-gradeύΣ ŎŃǘ Ǔƛ ǇŜ ŎŜƭ ŀƭ ǊŀƴŘŀƳŜƴǘŜƭƻǊ 
ridicate (engl. high-yieldύΦ Oƴ ŀŎŜǎǘŜ ŎƻƴŘƛǚƛƛΣ ǊƛǎŎǳƭ ǳƴƻǊ 
ŎƻǊŜŎǚƛƛ ǇŜ ǇƛŜǚŜƭŜ ŘŜ ŎŀǇƛǘŀƭ ǊŇƳŃƴŜ ǎŜƳƴƛŦƛŎŀǘƛǾΦ 
!ŎŜǎǘ ǊƛǎŎ ŜǎǘŜ ŀƳǇƭƛŦƛŎŀǘ ŘŜ ŎƻƴŎŜƴǘǊŀǊŜŀ ǊƛŘƛŎŀǘŇ ŀ 
ƛƴŘƛŎƛƭƻǊ ōǳǊǎƛŜǊƛΣ ƞƴ ŎƻƴŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ ƻ ǇƻƴŘŜǊŜ 
ƛƳǇƻǊǘŀƴǘŇ ŀ ŎŀǇƛǘŀƭƛȊŇǊƛƛ ŀŎŜǎǘƻǊŀ ŜǎǘŜ ǊŜǇǊŜȊŜƴǘŀǘŇ 
de companii din sectorul tehnologic, în special cele 
ŀǎƻŎƛŀǘŜ ŘŜȊǾƻƭǘŇǊƛƛ ƛƴǘŜƭƛƎŜƴǚŜƛ ŀǊǘƛŦƛŎƛŀƭŜΦ !ǓǘŜǇǘŇǊƛƭŜ 
optimiste privind profitabilitatea viitoare a acestor 
companii sporesc probabilitatea ca o reevaluare a 
ǇŜǊǎǇŜŎǘƛǾŜƭƻǊ ŘŜ ŎǊŜǓǘŜǊŜ ŀƭŜ ǎŜŎǘƻǊǳƭǳƛ ǘŜƘƴƻƭƻƎƛŎΣ ŀ 
ritmului de adoptare a noilor tehnologii sau a 
ǊŜƴǘŀōƛƭƛǘŇǚƛƛ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ƞƴ ƛƴŦǊŀǎǘǊǳŎǘǳǊŀ ŀŦŜǊŜƴǘŇ ǎŇ 
ƎŜƴŜǊŜȊŜ ŎƻǊŜŎǚƛƛ ŘƛǎǇǊƻǇƻǊǚƛƻƴŀǘŜ ŀƭŜ ǇǊŜǚǳǊƛƭƻǊ ǇŜ 

ŀƴǎŀƳōƭǳƭ ǇƛŜǚŜƛ ŘŜ ŎŀǇƛǘŀƭΦ ¢ƻǘƻŘŀǘŇΣ ŦǊŜŎǾŜƴǚŀ Ƴŀƛ ǊƛŘƛŎŀǘŇ ŀ ǓƻŎǳǊƛƭƻǊ ŘŜ 
natura ofertei a contribuit la erodarea ŎƻǊŜƭŀǚƛŜƛ ƴŜƎŀǘƛǾŜ ŘƛƴǘǊŜ ǇǊŜǚǳǊƛƭŜ 
ŀŎǚƛǳƴƛƭƻǊ Ǔƛ ŎŜƭŜ ŀƭŜ ƻōƭƛƎŀǚƛǳƴƛƭƻǊ ƎǳǾŜǊƴŀƳŜƴǘŀƭŜ ƭŀ ƴƛǾŜƭǳƭ ǇǊƛƴŎƛǇŀƭŜƭƻǊ 
ŜŎƻƴƻƳƛƛ ŀǾŀƴǎŀǘŜΣ ǊŜŘǳŎŃƴŘ ŜŦƛŎƛŜƴǚŀ ǎǘǊŀǘŜƎƛƛƭƻǊ ŘŜ ŘƛǾŜǊǎƛŦƛŎŀǊŜ ŀ ǇƻǊǘƻŦƻƭƛƛƭƻǊ 
Ǔƛ ǎǇƻǊƛƴŘ ǊƛǎŎǳƭ ǳƴƻǊ ŀƧǳǎǘŇǊƛ ǎƛƳǳƭǘŀƴŜ ŀƭŜ ǇǊŜǚǳǊƛƭƻǊ27. 

{ŜŎǘƻǊǳƭ ōŀƴŎŀǊ ŜǳǊƻǇŜŀƴ ǎŜ ƳŜƴǚƛƴŜ ǊŜȊƛƭƛŜƴǘΣ ƞƴ ǇƻŦƛŘŀ ŜǾƻƭǳǚƛƛƭƻǊ ǊŜƭŀǘƛǾ 
ƴŜŦŀǾƻǊŀōƛƭŜ ǇŜ Ǉƭŀƴ ƳŀŎǊƻŜŎƻƴƻƳƛŎ Ǔƛ ƎŜƻǇƻƭƛǘƛŎΦ tƻǘǊƛǾƛǘ 9.!28, la finalul 
anului 2025, sectorul bancar din UE continua ǎŇ consemneze ǇƻȊƛǚƛƛ ǎƻƭƛŘŜ ŘŜ 
capital Ǔƛ lichiditate, precum Ǔƛ ƳŜƴǚƛƴŜǊŜŀ ǊŀǘŜƛ creditelor neperformante la un 
nivel relativ ǊŜŘǳǎΦ 9ȄǇǳƴŜǊƛƭŜ ŘƛǊŜŎǘŜ ŀƭŜ ōŇƴŎƛƭƻǊ ŜǳǊƻǇŜƴŜ ŦŀǚŇ ŘŜ ŎƻƴǘǊŀǇŇǊǚƛ 
Řƛƴ hǊƛŜƴǘǳƭ aƛƧƭƻŎƛǳ ǊŇƳŃƴ ƭƛƳƛǘŀǘŜΣ ƞƴǎǳƳŃƴŘ мон ƳƛƭƛŀǊŘŜ ŜǳǊƻΣ ǊŜǎǇŜŎǘƛǾ 

 
 
24 CŇŎŃƴŘ ǊŜŦŜǊƛǊŜ ƭŀ ǘǊŀƴȊŀŎǚƛƛ ŎŜ ƛƳǇƭƛŎŇ ƞƳǇǊǳƳǳǘǳǊƛ ƞƴ ǾŀƭǳǘŜ Ŏǳ ŎƻǎǘǳǊƛ ŘŜ ŦƛƴŀƴǚŀǊŜ ǎŎŇȊǳǘŜ Ǔƛ ƛƴǾŜǎǘƛǊŜŀ ŀŎŜǎǘƻǊŀ ƞƴ ŀŎǘƛve 
ŘŜƴƻƳƛƴŀǘŜ ƞƴ ǾŀƭǳǘŜ Ŏǳ ǊŀƴŘŀƳŜƴǘŜ Ƴŀƛ ǊƛŘƛŎŀǘŜΣ ǇŜƴǘǊǳ ŀ ǇǊƻŦƛǘŀ ŘŜ ŘƛŦŜǊŜƴǚƛŀƭǳƭ ŘŜ ŘƻōŃƴŘŇΦ 
25 Pentru o discutie mai ampla, a se vedea, FMI, GFSR, aprilie 2026. 
26 Indicele 12M forward price-to-earnings ǊŜŦƭŜŎǘŇ ŀǓǘŜǇǘŇǊƛƭŜ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ǊŀǇƻǊǘǳƭ ŘƛƴǘǊŜ ǇǊŜǚǳƭ ŀŎǚƛǳƴƛƭƻǊ Ǔƛ 
ŜǎǘƛƳŀǊŜŀ ǇǊƛǾƛƴŘ ǇǊƻŦƛǘŀōƛƭƛǘŀǘŜŀ ǾƛƛǘƻŀǊŜ όǇŜƴǘǊǳ ŀƴǳƭ ǳǊƳŇǘƻǊύΦ 
27 Pentru o discutie mai ampla, a se vedea, FMI, GFSR, aprilie 2026. 
28 EBA Risk Dashboard, T4 2025. 

Grafic 1.8. LƴŘƛŎŀǘƻǊƛ ǇǊƛǾƛƴŘ ŜǾŀƭǳŇǊƛƭŜ 
ŀŎǚƛǳƴƛƭƻǊ26 Ǔƛ spread-ǳǊƛƭŜ ƻōƭƛƎŀǚƛǳƴƛƭƻǊ 
corporative, în SUA si Europa 
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ŎƛǊŎŀ лΣр ƭŀ ǎǳǘŇ Řƛƴ ŀŎǘƛǾŜƭŜ ŀƎǊŜƎŀǘŜ ŀƭŜ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ŜǳǊƻǇŜŀƴ29. Cu toate 
acestea, escaladarea tensiunilor din Orientul Mijlociu poate afecta sectorul 
ōŀƴŎŀǊ ŜǳǊƻǇŜŀƴ ǇǊƛƴ ŎŀƴŀƭŜ ƛƴŘƛǊŜŎǘŜΣ ƛƴŎƭǳǎƛǾ ǇǊƛƴ ŎǊŜǓǘŜǊŜŀ ǇǊŜǚǳǊƛƭƻǊ ƭŀ 
ŜƴŜǊƎƛŜΣ ŀŎŎŜƴǘǳŀǊŜŀ ǇǊŜǎƛǳƴƛƭƻǊ ƛƴŦƭŀǚƛƻƴƛǎǘŜΣ ƞƴŎŜǘƛƴƛǊŜŀ ŀŎǘƛǾƛǘŇǚƛƛ ŜŎƻƴƻƳƛŎŜ Ǔƛ 
ǇŜǊǘǳǊōŀǊŜŀ ƭŀƴǚǳǊƛƭƻǊ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ ŘŜ ŀǇǊƻǾƛȊƛƻƴŀǊŜΣ Ŏǳ ǇƻǘŜƴǚƛŀƭŜ ƛƳǇƭƛŎŀǚƛƛ 
asupra riscului de credit, în special în cazul sectoarelor energo-intensive, 
ǇǊŜŎǳƳ ǘǊŀƴǎǇƻǊǘǳǊƛƭŜΣ ŎƻƴǎǘǊǳŎǚƛƛƭŜ Ǔƛ ŀƴǳƳƛǘŜ ǊŀƳǳǊƛ ŀƭŜ ƛƴŘǳǎǘǊƛŜƛ 
ǇǊŜƭǳŎǊŇǘƻŀǊŜ όƳŀƛ ƳǳƭǘŜ ŘŜǘŀƭƛƛ ǎŜ ǊŜƎŇǎŜǎŎ ƞƴ ¢ŜƳŀ ǎǇŜŎƛŀƭŇ a Raportului). 

h ŀƭǘŇ ǎǳǊǎŇ ŘŜ ǾǳƭƴŜǊŀōƛƭƛǘŀǘŜ poate fi ǊŜǇǊŜȊŜƴǘŀǘŇ ŘŜ ŜȄǇŀƴǎƛǳƴŜŀ ǊŀǇƛŘŇ ŀ 
ǇƛŜǚŜƛ ŎǊŜŘƛǘǳƭǳƛ ǇǊƛǾŀǘΣ ŎŀǊŜ ŀ ŘŜǾŜƴƛǘ ƻ ǎǳǊǎŇ ƛƳǇƻǊǘŀƴǘŇ ŘŜ ŦƛƴŀƴǚŀǊŜ ǇŜƴǘǊǳ 
companiile Ŏǳ ŀŎŎŜǎ Ƴŀƛ ƭƛƳƛǘŀǘ ƭŀ ǇƛŜǚŜƭŜ ǇǳōƭƛŎŜ ŘŜ ŎŀǇƛǘŀƭ ǎŀǳ ƭŀ ŎǊŜŘƛǘŀǊŜŀ 
ōŀƴŎŀǊŇ ǘǊŀŘƛǚƛƻƴŀƭŇΦ tƻǘǊƛǾƛǘ Financial Stability Board (FSB), acest segment este 
estimat la 1,5-2 trilioane USD la finalul anului 202430, iar dezvoltarea sa a fost 
ƞƴǎƻǚƛǘŇ ŘŜ ƛƴǘŜǊŎƻƴŜȄƛǳƴƛ ǘƻǘ Ƴŀƛ ŀƳǇƭŜ Ŏǳ ŀƭǘŜ ŎƻƳǇƻƴŜƴǘŜ ŀƭŜ ǎƛǎǘŜƳǳƭǳƛ 
ŦƛƴŀƴŎƛŀǊΣ ƛƴŎƭǳǎƛǾ ōŇƴŎƛΣ ǎƻŎƛŜǘŇǚƛ ŘŜ ŀǎƛƎǳǊŀǊŜ Ǔƛ ŦƻƴŘǳǊƛ ŘŜ ƛƴǾŜǎǘƛǚƛƛΦ 
±ǳƭƴŜǊŀōƛƭƛǘŇǚƛƭŜ ǎǳƴǘ ŀŎŎŜƴǘǳŀǘŜ ŘŜ ƴƛǾŜƭǳƭ ǊŜŘǳǎ ŘŜ ǘǊŀƴǎǇŀǊŜƴǚŇ ŀƭ ǇƛŜǚŜƛΣ 
ƛƴŎƭǳǎƛǾ ƞƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ŜǾŀƭǳŀǊŜŀ ŀŎǘƛǾŜƭƻǊΣ ƎǊŀŘǳƭ ŘŜ ƞƴŘŀǘƻǊŀǊŜΣ 
ŎƻƴŎŜƴǘǊŀǊŜŀ ŜȄǇǳƴŜǊƛƭƻǊ Ǔƛ ŎŀƴŀƭŜƭŜ ŘŜ ǘǊŀƴǎƳƛǘŜǊŜ ŎŇǘǊŜ ǊŜǎǘǳƭ ǎƛǎǘŜƳǳƭǳƛ 
financiar. Într-ǳƴ ƳŜŘƛǳ ŎŀǊŀŎǘŜǊƛȊŀǘ ŘŜ ŎƻǎǘǳǊƛ ŘŜ ŦƛƴŀƴǚŀǊŜ ƞƴŎŇ ǊƛŘƛŎŀǘŜ Ǔƛ 
ŎǊŜǓǘŜǊŜ ŜŎƻƴƻƳƛŎŇ Ƴŀƛ ƳƻŘŜǎǘŇΣ ŘŜǘŜǊƛƻǊŀǊŜŀ ŎŀƭƛǘŇǚƛƛ ŎǊŜŘƛǘǳƭǳƛ ǎŀǳ 
ƳŀǘŜǊƛŀƭƛȊŀǊŜŀ ǳƴƻǊ ŎŜǊŜǊƛ ǊƛŘƛŎŀǘŜ ŘŜ ǊŇǎŎǳƳǇŇǊŀǊŜ ŀǊ ǇǳǘŜŀ ǘŜǎǘŀ ǊŜȊƛƭƛŜƴǚŀ 
ŀŎŜǎǘǳƛ ǎŜƎƳŜƴǘΣ Ŏǳ ǇƻǎƛōƛƭŜ ƛƳǇƭƛŎŀǚƛƛ ŀǎǳǇǊŀ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ǇǊƛƴ 
ŜȄǇǳƴŜǊƛ ŘƛǊŜŎǘŜΣ ƭƛƴƛƛ ŘŜ ŦƛƴŀƴǚŀǊŜ ǎŀǳ ŎŀƴŀƭŜ ŘŜ ƞƴŎǊŜŘŜǊe.  

мΦнΦ 9Ǿƻƭǳǚƛƛ ƳŀŎǊƻŜŎƻƴƻƳƛŎŜ ƛƴǘŜǊƴŜ  

tŜ Ǉƭŀƴ ƛƴǘŜǊƴΣ ǊƛǎŎǳǊƛƭŜ ƭŀ ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ generate de 
dezechilibrele macroeconomice ǎŜ ƳŜƴǚƛƴ ƭŀ ǳƴ ƴƛǾŜƭ semnificativ. Acestea au 
fost ŀƳǇƭƛŦƛŎŀǘŜ ŘŜ ŀŎŎŜƴǘǳŀǊŜŀ ƛƴŎŜǊǘƛǘǳŘƛƴƛƭƻǊ ŘŜ ƴŀǘǳǊŇ ǇƻƭƛǘƛŎŇ Ǔƛ ƎŜƻǇƻƭƛǘƛŎŇ 
(Grafic 1.9), într-ǳƴ ŎƻƴǘŜȄǘ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ŦǊŀƎƛƭΣ ƳŀǊŎŀǘ ŘŜ ƻ ŎǊŜǓǘŜǊŜ 
ŜŎƻƴƻƳƛŎŇ ƳƻŘŜǎǘŇ Ǔƛ ŘŜ ŘŜŦƛŎƛǘŜ ƎŜƳŜƴŜ ǇŜǊǎƛǎǘŜƴǘŜΦ 5ŜǓƛ ŜǾƻƭǳǚƛƛƭŜ ǊŜŎŜƴǘŜ 
ƛƴŘƛŎŇ ƻ ǊŜƭŀǘƛǾŇ ŀǘŜƴǳŀǊŜ ŀ deficitului bugetar, ca urmare a procesului de 
consolidare fiscal-ōǳƎŜǘŀǊŇΣ ŎŀǊŜ ŎƻƴǘǊƛōǳƛŜ Ǔƛ ƭŀ ǊŜŘǳŎŜǊŜŀ ǇǊŜǎƛǳƴƛƭƻǊ ŀǎǳǇǊŀ 
ŘŜȊŜŎƘƛƭƛōǊǳƭǳƛ ŜȄǘŜǊƴΣ ŀƧǳǎǘŀǊŜŀ ǎŜ ǊŜŀƭƛȊŜŀȊŇ ŘŜ ƭŀ ƴƛǾŜƭǳǊƛ ƛƴƛǚƛŀƭŜ ŘŜƻǎŜōƛǘ ŘŜ 
ǊƛŘƛŎŀǘŜΣ wƻƳŃƴƛŀ ŎƻƴǎŜƳƴŃƴŘ ŎŜƭŜ Ƴŀƛ ŀƳǇƭŜ ŘŜŦƛŎƛǘŜ όŦƛǎŎŀƭ Ǔƛ de cont curent) 
din UE (Grafic 1.10).  

CƻƴǘƛƴǳŀǊŜŀ ŎƻƴǎƻƭƛŘŇǊƛƛ ŦƛǎŎŀƭ-ōǳƎŜǘŀǊŜ Ǔƛ ŀǎƛƎǳǊŀǊŜŀ ǳƴǳƛ ŎŀŘǊǳ ŘŜ ǇƻƭƛǘƛŎƛ 
ŎƻŜǊŜƴǘΣ ŎǊŜŘƛōƛƭ Ǔƛ ǇǊŜŘƛŎǘƛōƛƭ ǊŇƳŃƴ ŜǎŜƴǚƛŀƭŜ ǇŜƴǘǊǳ: (i) ƳŜƴǚƛƴŜǊŜŀ ƞƴŎǊŜŘŜǊƛƛ 
investitorilor Ǔƛ ŀ ŀƎŜƴǚƛƛƭƻǊ ŘŜ ǊŀǘƛƴƎ, (ii) limitarea presiunilor asupra costurilor 
ŘŜ ŦƛƴŀƴǚŀǊŜ Ǔƛ ŎǳǊǎǳƭǳƛ ŘŜ ǎŎƘƛƳō Ǔƛ (iii) ǇŜƴǘǊǳ ŎƻƴǎƻƭƛŘŀǊŜŀ ǊŜȊƛƭƛŜƴǚŜƛ 
ŜŎƻƴƻƳƛŜƛ ƴŀǚƛƻƴŀƭŜΦ !ŎŜǎǘŜ ǇǊƛƻǊƛǘŇǚƛ ǎǳƴǘ Ŏǳ ŀǘŃǘ Ƴŀƛ ƛƳǇƻǊǘŀƴǘŜ ŀǾŃƴŘ ƞƴ 
ǾŜŘŜǊŜ ƳŜŘƛǳƭ ŜȄǘŜǊƴ ƴŜŦŀǾƻǊŀōƛƭΣ ŘŜ ƴŀǘǳǊŇ ǎŇ ŀŦŜŎǘŜȊŜ ǇŜǊŎŜǇǚƛŀ investitorilor 
asupra riscului asociat regiuniƛ Ǔƛ ǎŇ ƳŇǊŜŀǎŎŇ volatilitatea fluxurilor de capital.  

tŜ ǘŜǊƳŜƴ ǎŎǳǊǘΣ ŎƻǊŜŎǚƛŀ ŦƛǎŎŀƭŇ ǇǊŜǎǳǇǳƴŜ ŎƻǎǘǳǊƛ ƛƴŜǊŜƴǘŜ ƞƴ ǘŜǊƳŜƴƛ ŘŜ 
ŎǊŜǓǘŜǊŜ ŜŎƻƴƻƳƛŎŇΣ ƞƴǎŇ ŜǎǘŜ ƴŜŎŜǎŀǊŇ ǇŜƴǘǊǳ ǊŜǇƻȊƛǚƛƻƴŀǊŜŀ ŦƛƴŀƴǚŜƭƻǊ ǇǳōƭƛŎŜ 
ǇŜ ƻ ǘǊŀƛŜŎǘƻǊƛŜ ǎǳǎǘŜƴŀōƛƭŇΣ ǊŜǎǇŜŎǘŀǊŜŀ ŀƴƎŀƧŀƳŜƴǘŜƭƻǊ ŀǎǳƳŀǘŜ ŦŀǚŇ ŘŜ 

 
 
29 5ƛƴ ŀŎŜǎǘ ǘƻǘŀƭΣ ŀǇǊƻȄƛƳŀǘƛǾ ор ƭŀ ǎǳǘŇ ǊŜǇǊŜȊƛƴǘŇ ŜȄǇǳƴŜǊƛ ŦŀǚŇ ŘŜ ŎƻƳǇŀƴƛƛ ŦƛƴŀƴŎƛŀǊŜΣ ƛŀǊ ŎƛǊŎŀ нр ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ ŎƻƳǇŀƴƛi 

nefinanciare. 
30 C{.Σ αwŜǇƻǊǘ ƻƴ ±ǳƭƴŜǊŀōƛƭƛǘƛŜǎ ƛƴ tǊƛǾŀǘŜ /ǊŜŘƛǘέΣ Ƴŀƛ нлнсΦ 
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/ƻƳƛǎƛŀ 9ǳǊƻǇŜŀƴŇ Ǔƛ ǎǳǎǚƛƴŜǊŜŀΣ ƞƴ ǇŜǊǎǇŜŎǘƛǾŇΣ ŀ ǊŜƭǳŇǊƛƛ ƎǊŀŘǳŀƭŜ ŀ ŀŎǘƛǾƛǘŇǚƛƛ 
ŜŎƻƴƻƳƛŎŜ ǇŜ ōŀȊŜ Ƴŀƛ ǎǳǎǘŜƴŀōƛƭŜΦ Oƴ ŀŎŜǎǘ ŎƻƴǘŜȄǘΣ ŀōǎƻǊōǚƛŀ Ǔƛ ǳǘƛƭƛȊŀǊŜŀ 
ŜŦƛŎƛŜƴǘŇ ŀ ŦƻƴŘǳǊƛƭƻǊ ŜǳǊƻǇŜƴŜ ŎŀǇŇǘŇ ƻ ƛƳǇƻǊǘŀƴǚŇ ǎǇƻǊƛǘŇΣ ŀŎŜǎǘŜŀ ǇǳǘŃƴŘ 
atenua impactul contǊŀŎǚƛƻƴƛǎǘ ŀƭ ŀƧǳǎǘŇǊƛƛ ŦƛǎŎŀƭŜ Ǔƛ ŀƭ ƳŜŘƛǳƭǳƛ ŜȄǘŜǊƴ ŀǎǳǇǊŀ 
ŀŎǘƛǾƛǘŇǚƛƛ ŜŎƻƴƻƳƛŎŜΦ De asemenea, procesul de aderare la OCDE, aflat deja 
într-un stadiu avansat, poate genera beneficii pe un orizont mai îndelungat, prin 
ancorarea reformelor în domeniul guveǊƴŀƴǚŜƛΣ ǘǊŀƴǎǇŀǊŜƴǚŜƛ Ǔƛ ŎŀƭƛǘŇǚƛƛ ŎŀŘǊǳƭǳƛ 
ƛƴǎǘƛǘǳǚƛƻƴŀƭΣ Ŏǳ ŜŦŜŎǘŜ ŦŀǾƻǊŀōƛƭŜ ŀǎǳǇǊŀ ƳŜŘƛǳƭǳƛ ŘŜ ŀŦŀŎŜǊƛΣ ƞƴŎǊŜŘŜǊƛƛ 
ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ Ǔƛ ŀǘǊŀƎŜǊƛƛ ŘŜ ŎŀǇƛǘŀƭ ǇŜ ǘŜǊƳŜƴ ƭǳƴƎΦ 

Grafic 1.9. Indici de incertitudine ai politicilor 
economice în Romania Ǔi Europa   

Grafic 1.10. Soldul bugetar Ǔi de cont curent la 
nivelul statelor UE 

 
 

Sursa: BNR, Baker, Bloom & Davis, calcule BNR {ǳǊǎŀΥ /ƻƳƛǎƛŀ 9ǳǊƻǇŜŀƴŇΣ 9ǳǊƻǎǘŀǘ 

!ŎǘƛǾƛǘŀǘŜŀ ŜŎƻƴƻƳƛŎŇ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ŜǾƻƭǳŜȊŜ ƞƴǘǊ-un ritm modest în anul 2025,  
ƞƴ ǳǓƻŀǊŇ ŘŜŎŜƭŜǊŀǊŜ ŦŀǚŇ ŘŜ ŀƴǳƭ ǇǊŜŎŜŘŜƴǘΦ Pentru anul 2025, avansul PIB real 
s-ŀ ǎƛǘǳŀǘ ƭŀ лΣт ƭŀ ǎǳǘŇΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ лΣ9 ƭŀ ǎǳǘŇ ƞƴ нлнп31Φ 5ƛƴ ǇŜǊǎǇŜŎǘƛǾŇ 
ǊŜƎƛƻƴŀƭŇΣ wƻƳŃƴƛŀ ŀ ŎƻƴǎŜƳƴŀǘ ǳƴŀ ŘƛƴǘǊŜ ŎŜƭŜ Ƴŀƛ ǊŜŘǳǎŜ ŘƛƴŀƳƛŎƛ Řƛƴ 9ǳǊƻǇŀ 
/ŜƴǘǊŀƭŇ Ǔƛ ŘŜ 9ǎǘΣ ǎǳō ƳŜŘƛŀ ŘŜ мΣф ƭŀ ǎǳǘŇΣ ŘƻŀǊ ¦ƴƎŀǊƛŀ ƞƴǊŜƎƛǎǘǊŃƴŘ ƻ ŎǊŜǓǘŜǊŜ 
Ƴŀƛ ǎŎŇȊǳǘŇΣ ŘŜ лΣр ƭŀ ǎǳǘŇΦ În trimestrul I 2026, tL. ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ǎŎŇŘŜǊŜ de 1,2 
ƭŀ ǎǳǘŇ faǚŇ ŘŜ ŀŎŜƭŀǓƛ ǘǊƛƳŜǎǘǊǳ Řƛƴ ŀƴǳƭ anterior32.  

!ŎŜǎǘŜ ŜǾƻƭǳǚƛƛ ǊŜŦƭŜŎǘŇ ŜŦŜŎǘŜƭŜ ŀƧǳǎǘŇǊƛƛ ŦƛǎŎŀƭŜΣ ǘŜƳǇŜǊŀǊŜŀ ŎŜǊŜǊƛƛ ƛƴǘŜǊƴŜ Ǔƛ 
ǎŎŇŘŜǊŜŀ ǇǳǘŜǊƛƛ ŘŜ ŎǳƳǇŇǊŀǊŜ ŀ ǇƻǇǳƭŀǚƛŜƛ. ¦ƴ ŀǎǇŜŎǘ ǇƻȊƛǘƛǾ ŜǎǘŜΣ ƞƴǎŇΣ 
ǊŜƻǊƛŜƴǘŀǊŜŀ ƳƻŘŜƭǳƭǳƛ ŘŜ ŎǊŜǓǘŜǊŜ ŜŎƻƴƻƳƛŎŇΣ ŘŜ ƭŀ ǳƴǳƭ ōŀȊŀǘ ǇǊŜǇƻƴŘŜǊŜƴǘ 
ǇŜ ŎƻƴǎǳƳ ŎŇǘǊŜ ǳƴǳƭ ǎǳǎǚƛƴǳǘ ŘŜ ƛƴǾŜǎǘƛǚƛƛΦ. În trimestrul I 2026, consumul 
ǇƻǇǳƭŀǚƛŜƛ ŀ ŀǾǳǘ ƻ ŎƻƴǘǊƛōǳǚƛŜ ƴŜƎŀǘƛǾŇ ƭŀ ŘƛƴŀƳƛŎŀ tL. ǊŜŀƭ ό-1,3 puncte 
ǇǊƻŎŜƴǘǳŀƭŜύΣ ƞƴ ǘƛƳǇ ŎŜ ŦƻǊƳŀǊŜŀ ōǊǳǘŇ ŘŜ ŎŀǇƛǘŀƭ ŦƛȄ ŀ ŎƻƴǎŜƳƴŀǘ ǳƴ ŀǇƻǊǘ 
pozitiv semnificativ (+0,9 ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜύΦ ¢ƻǘƻŘŀǘŇΣ ŜȄǇƻǊǘǳƭ ƴŜǘ ŘŜ ōǳƴǳǊƛ 
Ǔƛ ǎŜǊǾƛŎƛƛ ŀ avut ƻ ŎƻƴǘǊƛōǳǚƛŜ ǇƻȊƛǘƛǾŇ όҌлΣ2 puncte procentuale)33, pe fondul 
ǘŜƳǇŜǊŇǊƛƛ ŎŜǊŜǊƛƛ ƛƴǘŜǊƴŜ Ǔƛ ŀƭ ŘƛƴŀƳƛŎƛƛ Ƴŀƛ ǊŜŘǳǎŜ ŀ ƛƳǇƻǊǘǳǊƛƭƻǊ (Grafic 1.11). 
Pe termen scurtΣ ƳŀƧƻǊƛǘŀǘŜŀ ǇǊƻƎƴƻȊŜƭƻǊ ƛƴŘƛŎŇ ƳŜƴǚƛƴŜǊŜŀ ǳƴǳƛ ǊƛǘƳ ƳƻŘŜǎǘ ŀƭ 
ŎǊŜǓǘŜǊƛƛ ŜŎƻƴƻƳƛŎŜΣ ƛƴǾŜǎǘƛǚƛƛƭŜ ŎƻƴǘƛƴǳŃƴŘ ƞƴǎŇ ǎŇ ǊŜǇǊŜȊƛƴǘŜ ǇǊƛƴŎƛǇŀƭǳƭ ŦŀŎǘƻǊ 
ŘŜ ǎǳǎǚƛƴŜǊŜ ŀ ŀŎǘƛǾƛǘŇǚƛƛΦ  

 
 
31 Lƴǎǘƛǘǳǘǳƭ ƴŀǚƛƻƴŀƭ ŘŜ ǎǘŀǘƛǎǘƛŎŇ: comunicat de presŇ bǊΦ ут κ ф !ǇǊƛƭƛŜ нлнс 
32 {ŜǊƛŜ ōǊǳǘŇΣ ƴŜŀƧǳǎǘŀǘŇ ǎŜȊƻƴƛŜǊ 
33 Lƴǎǘƛǘǳǘǳƭ ƴŀǚƛƻƴŀƭ ŘŜ ǎǘŀǘƛǎǘƛŎŇΥ ŎƻƳǳƴƛŎŀǘ ŘŜ ǇǊŜǎŇ  bǊΦ моу κ р ƛǳƴƛŜ нлнс 

https://insse.ro/cms/sites/default/files/com_presa/com_pdf/pib_tr4r2025_2.pdf
https://insse.ro/cms/sites/default/files/com_presa/com_pdf/pib_tr1r2026_1_0.pdf
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Oƴ ŀŎŜǎǘŜ ŎƻƴŘƛǚƛƛΣ ƳŀȄƛƳƛȊŀǊŜŀ ŀōǎƻǊōǚƛŜƛ Ǔƛ ǳǘƛƭƛȊŀǊŜŀ ŜŦƛŎƛŜƴǘŇ ŀ ŦƻƴŘǳǊƛƭƻǊ 
ŜǳǊƻǇŜƴŜ ŎŀǇŇǘŇ ƻ ƛƳǇƻǊǘŀƴǚŇ ǎǇƻǊƛǘŇΣ ŀŎŜǎǘŜŀ ŎƻƴǘǊƛōǳƛnd semnificativ la 
ǎǳǎǚƛƴerea impulsului ƛƴǾŜǎǘƛǚƛƻƴŀƭΣ ŘŜ ƴŀǘǳǊŇ ŀ ƭƛƳƛǘŀ ŜŦŜŎǘŜƭŜ ǊŜǎǘǊƛŎǘƛǾŜ ŀƭŜ 
ŀƧǳǎǘŇǊƛƛ ŦƛǎŎŀƭŜ Ǔƛ ŘŜ ŀ ŎƻƴǎƻƭƛŘŀ ǇƻǘŜƴǚƛŀƭǳƭ ŘŜ ŎǊŜǓǘŜǊŜ ŜŎƻƴƻƳƛŎŇΣ ƛƴŎƭǳǎƛǾ Řƛƴ 
ǇŜǊǎǇŜŎǘƛǾŇ Ƴŀƛ ƞƴŘŜƭǳƴƎŀǘŇΦ Oƴ ŎŀȊǳƭ wƻƳŃƴƛŜƛΣ ŜǎǘƛƳŇǊƛƭŜ ǊŜŎŜƴǘŜ ƛƴŘƛŎŇ ƻ 
ŎƻƴǘǊƛōǳǚƛŜ ŎǳƳǳƭŀǘŇ ŀ tbww ƭŀ ŎǊŜǓǘŜǊŜŀ ŜŎƻƴƻƳƛŎŇ ŘŜ ǇŃƴŇ ƭŀ мΣн ǇǳƴŎǘŜ 
procentuale în perioada 2022-202434Φ ¢ƻǘƻŘŀǘŇΣ ǇŜ ōŀȊŀ ƛƴŦƻǊƳŀǚƛƛƭƻǊ 
disponibile la începutul lunii decembrie 2025Σ ŜǾŀƭǳŇǊƛƭŜ ƛƴŘƛŎŀǳ faptul ŎŇΣ ƞƴ 
ƛǇƻǘŜȊŀ ŀōǎƻǊōǚƛŜƛ ƛƴǘŜƎǊŀƭŜ ŀ ŦƻƴŘǳǊƛƭƻǊ tbww ǊŇƳŀǎŜ ŘƛǎǇƻƴƛōƛƭŜ ƭŀ ŀŎŜƭ 
ƳƻƳŜƴǘΣ ƛƳǇŀŎǘǳƭ ŀǎǳǇǊŀ ŎǊŜǓǘŜǊƛƛ ŜŎƻƴƻƳƛŎŜ ƞƴ ŀƴǳƭ нлнс ŀǊ Ŧƛ Ǉǳǘǳǘ ŘŜǇŇǓƛ м 
ǇǳƴŎǘ ǇǊƻŎŜƴǘǳŀƭΣ Ŏǳ ŜŦŜŎǘŜ ŘŜ ŀƴǘǊŜƴŀǊŜ ŀǎǳǇǊŀ ŀƴǳƭǳƛ нлнт ŘŜ ǇŃƴŇ ƭŀ лΣу 
puncte procentuale35. În sens contrar, neatragerea acestor fonduri ar putea 
ŎƻƴŘǳŎŜ ŦƛŜ ƭŀ ŀƳŃƴŀǊŜŀ ǳƴƻǊ ǇǊƻƛŜŎǘŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ ǇŃƴŇ ƭŀ ƛŘŜƴǘƛŦƛŎŀǊŜŀ ǳƴƻǊ 
ǎǳǊǎŜ ŀƭǘŜǊƴŀǘƛǾŜ ŘŜ ŦƛƴŀƴǚŀǊŜΣ ŦƛŜ ƭŀ ŦƛƴŀƴǚŀǊŜŀ ŀŎŜǎǘƻǊŀ Řƛƴ ǊŜǎǳǊǎŜ ƛƴǘŜǊƴŜΣ Ŏǳ 
ƛƳǇƭƛŎŀǚƛƛ directe asupra deficitului bugetar36. 

5ƛƴ ŀŎŜŀǎǘŇ ǇŜǊǎǇŜŎǘƛǾŇ, aƴǳƭ нлнс ǊŜǇǊŜȊƛƴǘŇ ƻ ŜǘŀǇŇ ŎǊƛǘƛŎŇ ǇŜƴǘǊǳ 
ƛƳǇƭŜƳŜƴǘŀǊŜŀ tƭŀƴǳƭǳƛ bŀǚƛƻƴŀƭ ŘŜ wŜŘǊŜǎŀǊŜ Ǔƛ wŜȊƛƭƛŜƴǚŇΣ ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ 
apropierea termenului-ƭƛƳƛǘŇ ǇŜƴǘǊǳ ŦƛƴŀƭƛȊŀǊŜŀ ǊŜŦƻǊƳŜƭƻǊ Ǔƛ proiectelor. 
OƴǘŃǊȊƛŜǊƛƭŜ ŀŎǳƳǳƭŀǘŜ ƞƴ ƛƳǇƭŜƳŜƴǘŀǊŜŀ ǊŜŦƻǊƳŜƭƻǊ Ǔƛ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ŀǳ ŎƻƴŘǳǎ ƭŀ 

ǊŜǾƛȊǳƛǊŜŀ ǇƭŀƴǳƭǳƛΣ ŀƭƻŎŀǊŜŀ ǘƻǘŀƭŇ ŦƛƛƴŘ ǊŜŘǳǎŇ ƭŀ 
21,4 miliarde euro, de la 28,5 miliarde euro în 
ŦƻǊƳŀ ƛƴƛǚƛŀƭŇΦ tŃƴŇ ƭŀ ƳƻƳŜƴǘǳƭ actual, România 
ŀ ƞƴŎŀǎŀǘ сΣп ƳƛƭƛŀǊŘŜ ŜǳǊƻ ǎǳō ŦƻǊƳŇ ŘŜ ƎǊŀƴǘǳǊƛ 
Ǔƛ пΣон ƳƛƭƛŀǊŘŜ ŜǳǊƻ ǎǳō ŦƻǊƳŇ ŘŜ ƞƳprumuturi, 
ƞƴ ǘƛƳǇ ŎŜ ǎǳƳŀ ǊŇƳŀǎŇ ŘŜ ŀōǎƻǊōƛǘ ŘǳǇŇ 
ǊŜǾƛȊǳƛǊŜŀ Ǉƭŀƴǳƭǳƛ ǎŜ ǎƛǘǳŜŀȊŇ ƭŀ ŀǇǊƻȄƛƳŀǘƛǾ млΣт 
miliarde euro37Φ ¢ƻǘƻŘŀǘŇΣ ƻ ŎŜǊŜǊŜ ŘŜ ǇƭŀǘŇ ƞƴ 
valoare de 2,62 miliarde euro ŀ Ŧƻǎǘ ŀǇǊƻōŀǘŇ de 
ŎŇǘǊŜ /ƻƳƛǎƛŀ 9ǳǊƻǇŜŀƴŇΣ ƛŀǊ ŀƭǘŜ ŘƻǳŇ ŎŜǊŜǊƛ ŀǊ 
ǳǊƳŀ ǎŇ ŦƛŜ ŘŜǇǳǎŜ ǇŃƴŇ ƭŀ încheierea 
programului. 

Riscurile privind gradul ŘŜ ŀōǎƻǊōǚƛŜ ǊŇƳŃƴ ƞƴǎŇ 
ǎŜƳƴƛŦƛŎŀǘƛǾŜΣ ƞƴ ŎƻƴŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ ǘƛƳǇǳƭ 
disponibil pentru implementarea ǊŜŦƻǊƳŜƭƻǊ Ǔƛ 
proiectelor este limitat, iar unele componente cu 
ŀƭƻŎŇǊƛ ƛƳǇƻǊǘŀƴǘŜ ƞƴǊŜƎƛǎǘǊŜŀȊŇ ǳƴ ǇǊƻƎǊŜǎ 
ǘŜƘƴƛŎ ƞƴŎŇ ǊŜŘǳǎΦ Oƴ ŎŀȊǳƭ ŎƻƳǇƻƴŜƴǘŜƛ ǇǊƛǾƛƴŘ 

ǘǊŀƴǎǇƻǊǘǳƭ ǎǳǎǘŜƴŀōƛƭΣ ŎŀǊŜ ŎƻƴŎŜƴǘǊŜŀȊŇ ŎŜŀ Ƴŀƛ ƳŀǊŜ ǎǳƳŇ ŀƭƻŎŀǘŇΣ ǇǊƻƎǊŜǎǳƭ 
ǘŜƘƴƛŎ ƳŜŘƛǳ ǇƻƴŘŜǊŀǘ Ŏǳ ǾŀƭƻŀǊŜŀ ǇǊƻƛŜŎǘŜƭƻǊ ǎŜ ǎƛǘǳŜŀȊŇ ƭŀ рпΣс ƭŀ ǎǳǘŇΦ 5Ŝ 
ŀǎŜƳŜƴŜŀΣ ŎƻƳǇƻƴŜƴǘŀ αbƻǳŀ ƎŜƴŜǊŀǚƛŜέΣ ǊŜƭŜǾŀƴǘŇ ǇŜƴǘǊǳ ƛƴǾŜǎǘƛǚƛƛƭŜ ƞƴ 
ŜŘǳŎŀǚƛŜ Ǔƛ ŎŀǇƛǘŀƭ ǳƳŀƴΣ ŎƻƴǎŜƳƴŜŀȊŇ ǳƴ ǇǊƻƎǊŜǎ ǘŜƘƴƛŎ ƳŜŘƛǳ ŘŜ пуΣо ƭŀ 

 
 
34 A se vedea !ƴƎƘŜƭŜǎŎǳ Ŝǘ ŀƭ όнлнсύΣ αCƻƴŘǳǊƛƭŜ ŜǳǊƻǇŜƴŜ Ǔƛ ƛƴǾŜǎǘƛǚƛƛƭŜ ǇǳōƭƛŎŜ ƞƴ wƻƳŃƴƛŀΥ ƛƳǇƭƛŎŀǚƛƛ ŀƭŜ ƞƴŎƘŜƛŜǊƛƛ 
tbww ŀǎǳǇǊŀ ŎǊŜǓǘŜǊƛƛ ŜŎƻƴƻƳƛŎŜέΣ .bwΣ ŎŀƛŜǘ ŘŜ ǎǘǳŘƛƛΣ ƴǊΦ ссΦ   
35 5ŜǓƛ ŀŎŜǎǘŜ ǊŜȊǳƭǘŀǘŜ ǘǊŜōǳƛŜ ƛƴǘŜǊǇǊŜǘŀǘŜ Ŏǳ ǇǊǳŘŜƴǚŇΣ ŦƛƛƴŘ ŎƻƴŘƛǚƛƻƴŀǘŜ ŘŜ ǊƛǘƳǳƭ ŜŦŜŎǘƛǾ ŘŜ ƛƳǇƭŜƳŜƴǘŀǊŜΣ ŘŜ 
ƞƴŘŜǇƭƛƴƛǊŜŀ ǚƛƴǘŜƭƻǊ Ǔƛ ƧŀƭƻŀƴŜƭƻǊ ŀǎǳƳŀǘŜ Ǔƛ ŘŜ ŎŀǇŀŎƛǘŀǘŜŀ ŀŘƳƛƴƛǎǘǊŀǘƛǾŇ. Pentru detalii, a se vedea Anghelescu et 
ŀƭ όнлнсύΣ αCƻƴŘǳǊƛƭŜ ŜǳǊƻǇŜƴŜ Ǔƛ ƛƴǾŜǎǘƛǚƛƛƭŜ ǇǳōƭƛŎŜ ƞƴ wƻƳŃƴƛŀΥ ƛƳǇƭƛŎŀǚƛƛ ŀƭŜ ƞƴŎƘŜƛŜǊƛƛ tbww ŀǎǳǇǊŀ ŎǊŜǓǘŜǊƛƛ 
ŜŎƻƴƻƳƛŎŜέΣ .bwΣ ŎŀƛŜǘ ŘŜ ǎǘǳŘƛƛΣ ƴǊΦ ссΦ   
36 A se vedea Ǔi άhǇƛƴƛŀ /ƻƴǎƛƭƛǳƭǳƛ CƛǎŎŀƭ ǇǊƛǾƛƴŘ [ŜƎŜŀ ōǳƎŜǘǳƭǳƛ ŘŜ ǎǘŀǘ ǇŜ ŀƴǳƭ нлнсΣ [ŜƎŜŀ ōǳƎŜǘǳƭǳƛ ŀǎƛƎǳǊŇǊƛƭƻǊ 
ǎƻŎƛŀƭŜ ŘŜ ǎǘŀǘ ǇŜ ŀƴǳƭ нлнс Ǔƛ {ǘǊŀǘŜƎƛŀ ŦƛǎŎŀƭ-ōǳƎŜǘŀǊŇ ǇŜƴǘǊǳ ǇŜǊƛƻŀŘŀ нлнс-нлнуέ. 
37 Recovery and resilience scoreboard 

Grafic 1.11 5ƛƴŀƳƛŎŀ tL. Ǔƛ ŎƻƴǘǊƛōǳǚƛŀ 
componentelor sale 

 
Sursa:  INS, FMI, CE 

https://ec.europa.eu/economy_finance/recovery-and-resilience-scoreboard/country_overview.html?country=Romania
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ǎǳǘŇ38. În cazul componentei άŜƴŜǊƎƛŜέΣ ŘƻŀǊ у ƭŀ ǎǳǘŇ Řƛƴ ǇǊƻƛŜŎǘŜ ŀǳ ǳƴ ƎǊŀŘ ŘŜ 
ǇǊƻƎǊŜǎ ǘŜƘƴƛŎ ǇŜǎǘŜ ул ƭŀ ǎǳǘŇΦ Nefinalizarea acestor proiecte ar diminua 
ƛƳǇŀŎǘǳƭ ƛƴǾŜǎǘƛǚƛƻƴŀƭ ŀƭ tbww Ǔƛ ŀǊ ƞƴǘŃǊȊƛŀ ŀƳŜƭƛƻǊŀǊŜŀ ǳƴƻǊ ŎƻƴǎǘǊŃƴƎŜǊƛ 
ǎǘǊǳŎǘǳǊŀƭŜ ƛƳǇƻǊǘŀƴǘŜ ǇŜƴǘǊǳ ŎǊŜǓǘŜǊŜŀ ǇƻǘŜƴǚƛŀƭŇΣ ƛƴŎƭǳǎƛǾ ƞƴ ŘƻƳŜƴƛǳƭ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊƛƛ Ǔƛ ŀƭ ŎŀƭƛǘŇǚƛƛ ŎŀǇƛǘŀƭǳƭǳƛ ǳƳŀƴΦ  

Oƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ŦƻƴŘǳǊƛƭŜ ŀŦŜǊŜƴǘŜ ǇƻƭƛǘƛŎƛƛ ŘŜ ŎƻŜȊƛǳƴŜ ǇŜƴǘǊǳ ǇŜǊƛƻŀŘŀ 
2021-нлнтΣ Ǌŀǘŀ ŘŜ ŀōǎƻǊōǚƛŜ ǊŇƳŃƴŜ ƳƻŘŜǎǘŇ ǊŀǇƻǊǘŀǘ ƭŀ ŀƭƻŎŀǊŜŀ ǘƻǘŀƭŇΣ 
situându-se la 30,1 la sutŇ39. ¢ƻǘǳǓƛΣ ŀŎŜŀǎǘŇ ŘƛƴŀƳƛŎŇ ŜǎǘŜ ŎƻƳǳƴŇ ƭŀ ƴƛǾŜƭǳƭ 
ŜŎƻƴƻƳƛƛƭƻǊ Řƛƴ 9ǳǊƻǇŀ /ŜƴǘǊŀƭŇ Ǔƛ ŘŜ 9ǎǘΣ wƻƳŃƴƛŀ ŎƻƴǎŜƳƴŃƴŘ ǳƴŀ ŘƛƴǘǊŜ ŎŜƭŜ 
Ƴŀƛ ǊƛŘƛŎŀǘŜ ǊŀǘŜ ŘŜ ŀōǎƻǊōǚƛŜ Řƛƴ ǊŜƎƛǳƴŜ Ǔƛ ŎŜƭ Ƴŀƛ ƳŀǊŜ ǾƻƭǳƳ ŀǘǊŀǎ ƞƴ ǾŀƭƻŀǊŜ 
ƴƻƳƛƴŀƭŇΣ ŘŜ уΣф ƳƛƭƛŀǊŘŜ ŜǳǊƻΦ !ŎŜǎǘŜ ǊŜǎǳǊǎŜ Ǉƻǘ ŎƻƴǘǊƛōǳƛ ƭŀ ƳŜƴǚƛƴŜǊŜŀ ǳƴǳƛ 
ƛƳǇǳƭǎ ƛƴǾŜǎǘƛǚƛƻƴŀƭ Ǔƛ ŘǳǇŇ ŦƛƴŀƭƛȊŀǊŜŀ tbwwΣ Ŏǳ ŎƻƴŘƛǚƛŀ ƞƳōǳƴŇǘŇǚƛǊƛƛ 
ŎŀǇŀŎƛǘŇǚƛƛ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ Ǔƛ ŀ ƻǊƛŜƴǘŇǊƛƛ ŦƛƴŀƴǚŇǊƛƭƻǊ ŎŇǘǊŜ ǇǊƻƛŜŎǘŜ Ŏǳ ƛƳǇŀŎǘ 
ǊƛŘƛŎŀǘ ŀǎǳǇǊŀ ǇǊƻŘǳŎǘƛǾƛǘŇǚƛƛ Ǔƛ ŎƻƳǇŜǘƛǘƛǾƛǘŇǚƛƛΦ  

Suplimentar, România poate beneficia de resurse în cadrul programului SAFE, 
ŘŜǎǘƛƴŀǘ ŎƻƴǎƻƭƛŘŇǊƛƛ ŎŀǇŀŎƛǘŇǚƛƭƻǊ ƛƴŘǳǎǘǊƛŀƭŜ Ǔƛ ǘŜƘƴƻƭƻƎƛŎŜ ƞƴ ŘƻƳŜƴƛǳƭ ŀǇŇǊŇǊƛƛ 
la nivel european Ǔi, într-ƻ ŀƴǳƳƛǘŇ ƳŇǎǳǊŇΣ ŀ ǳƴƻǊ ǇǊƻƛŜŎǘŜ Ŏǳ ǇǊƻŦƛƭ ŘǳŀƭΣ 
ƛƴŎƭǳǎƛǾ ŘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŇ. Alocarea pentru România, de 16,7 miliarde euro sub 
ŦƻǊƳŇ ŘŜ ƞƳǇǊǳƳǳǘǳǊƛ ŀǾŀƴǘŀƧƻŀǎŜΣ ǇƻŀǘŜ ǊŜǇǊŜȊŜƴǘŀ ƻ ǎǳǊǎŇ ǳǘƛƭŇ ŘŜ ŦƛƴŀƴǚŀǊŜ 
Ŏǳ ŘƻōŃƴȊƛ ǎŎŇȊǳǘŜΣ ƞƴ ǎǇŜŎƛŀƭ ƞƴ ŎƻƴŘƛǚƛƛƭŜ ŎƻǎǘǳǊƛƭƻǊ ǊƛŘƛŎŀǘŜ ŘŜ ŦƛƴŀƴǚŀǊŜ ǇŜ 
Ǉƛŀǚŀ ǘƛǘƭǳǊƛƭƻǊ ŘŜ ǎǘŀǘ40. OƴǎŇΣ ƴŀǘǳǊŀ ŀŎŜǎǘǳƛ ǇǊƻƎǊŀƳ ŘƛŦŜǊŇ ŘŜ ŎŜŀ ŀ ŦƻƴŘǳǊƛƭƻǊ 
ƴŜǊŀƳōǳǊǎŀōƛƭŜ ǎŀǳ ŀ ǊŜǎǳǊǎŜƭƻǊ ŘŜǎǘƛƴŀǘŜ ŘƛǊŜŎǘ ŎƻƴǾŜǊƎŜƴǚŜƛ ŜŎƻƴƻƳƛŎŜΣ 
ƻōƛŜŎǘƛǾǳƭ ǇǊƛƴŎƛǇŀƭ ŦƛƛƴŘ ŎƻƴǎƻƭƛŘŀǊŜŀ ŎŀǇŀŎƛǘŇǚƛƭƻǊ ŘŜŦŜƴǎƛǾŜΦ 5ŜǓƛ ƻ ǇŀǊǘŜ ŀ 
ŦƻƴŘǳǊƛƭƻǊΣ ǊŜǎǇŜŎǘƛǾ пΣн ƳƛƭƛŀǊŘŜ ŜǳǊƻΣ ŀǊ ǳǊƳŀ ǎŇ ŦƛŜ ŘƛǊŜŎǚƛƻƴŀǘŇ ŎŇǘǊŜ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŀ ǊǳǘƛŜǊŇΣ ŎƻƴǘǊƛōǳǚƛŀ ǇǊƻƎǊŀƳǳƭǳƛ ƭŀ ŎǊŜǓǘŜǊŜŀ ŜŎƻƴƻƳƛŎŇ ŘŜǇƛƴŘŜ 
ŘŜ ƳŇǎǳǊŀ ƞƴ ŎŀǊŜ ǇǊƻƛŜŎǘŜƭŜ ŦƛƴŀƴǚŀǘŜ ƎŜƴŜǊŜŀȊŇ ŜŦŜŎǘŜ ŘŜ ŀƴǘǊŜƴŀǊŜ ŀǎǳǇǊŀ 
economiei interne. 

Oƴ ŎƻƴǘŜȄǘǳƭ ŎǊŜǓǘŜǊƛƛ ŜŎƻƴƻƳƛŎŜ ǊŜƭŀǘƛǾ ƳƻŘŜǎǘŜΣ ǇǊŜǎƛǳƴƛƭŜ ŘŜ ǇŜ Ǉƛŀǚŀ ƳǳƴŎƛƛ 
ŀǳ Ŏƻƴǘƛƴǳŀǘ ǎŇ ǎŜ atenueze ƞƴ ŀƴǳƭ нлнрΦ bǳƳŇǊǳƭ ŘŜ ǇƻȊƛǚƛƛ ǾŀŎŀƴǘŜ ǎ-a redus 
Ŏǳ моΣу ƭŀ ǎǳǘŇ ƭŀ ƴƛǾŜƭǳƭ ƞƴǘǊŜƎƛƛ ŜŎƻƴƻƳƛƛΣ ǎǳƎŜǊŃƴŘ ƻ ƳƻŘŜǊŀǊŜ ŀ ŎŜǊŜǊƛƛ ŘŜ 
ŦƻǊǚŇ ŘŜ ƳǳƴŎŇΦ /Ŝŀ Ƴŀƛ ǇǊƻƴǳƴǚŀǘŇ Ǔƛ ǊŜƭŜǾŀƴǘŇ  ŀjustare s-a înregistrat în 
sectorul industrial (-нп ƭŀ ǎǳǘŇ)Σ ŜǾƻƭǳǚƛŜ ǊŜƭŜǾŀƴǘŇ ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ƛƳǇƻǊǘŀƴǚŀ 
sectorului, ce ŎǳƳǳƭŜŀȊŇ aproape un sfert din totalul posturilor vacante în 
ŜŎƻƴƻƳƛŜΦ wŀǘŀ ǓƻƳŀƧǳƭǳƛ ǎ-ŀ ƳŜƴǚƛƴǳǘ ǊŜƭŀǘƛǾ ǎǘŀōƛƭŇΣ ǎƛǘǳŃƴŘǳ-ǎŜ ƭŀ сΣм ƭŀ ǎǳǘŇ 
în martie 2026, nivel apropiat de media UE, dar relativ ridicat pe plan regional. 
tŜ ƭŃƴƎŇ ŜǾƻƭǳǚƛƛƭŜ ŎƻƴƧǳƴŎǘǳǊŀƭŜΣ Ǉƛŀǚŀ ƳǳƴŎƛƛ ŎƻƴǘƛƴǳŇ ǎŇ ŦƛŜ ŀŦŜŎǘŀǘŇ ŘŜ 
ŎƻƴǎǘǊŃƴƎŜǊƛ ǎǘǊǳŎǘǳǊŀƭŜ ŀǎƻŎƛŀǘŜ ŘŜŎƭƛƴǳƭǳƛ ŘŜƳƻƎǊŀŦƛŎΣ ǇŀǊǘƛŎƛǇŇǊƛƛ ǊŜŘǳǎŜ ŀ 
anumitor categorii ale populŀǚƛŜƛ ƭŀ Ǉƛŀǚŀ ƳǳƴŎƛƛ Ǔƛ ƴŜŎƻǊŜƭŇǊƛƛ ŘƛƴǘǊŜ ƻŦŜǊǘŀ 
ŜŘǳŎŀǚƛƻƴŀƭŇ Ǔƛ ŎŜǊŜǊŜŀ ŘŜ ŦƻǊǚŇ ŘŜ ƳǳƴŎŇ.  
 
Procesul de consolidare fiscal-ōǳƎŜǘŀǊŇ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ǇǊƻƎǊŜǎŜ ŘŜ ƭŀ Řŀǘŀ 
ǇǳōƭƛŎŇǊƛƛ Raportului anterior41Σ ƞƴǎŇ ŘŜŦƛŎƛǘǳƭ ǎŜ ƳŜƴǚƛƴŜ ƭŀ ǳƴ ƴƛǾŜƭ ǊƛŘƛŎŀǘ, 

 
 
38 Tablou de bord PNRR 
39 Cohesion open data platform 
40 Security Action for Europe 
41 LƴŎƭǳǎƛǾ ǇŜ ŦƻƴŘǳƭ ƛƳǇƭŜƳŜƴǘŇǊƛƛ ŎŜƭǳƛ ŘŜ-ŀƭ ŘƻƛƭŜŀ ǇŀŎƘŜǘ ŦƛǎŎŀƭΣ ŀŘƻǇǘŀǘ ƞƴ ǎŜǇǘŜƳōǊƛŜ нлнр Ǔƛ ŀǇƭƛŎŀōƛƭΣ ƞƴ 
ǇǊƛƴŎƛǇŀƭΣ ŘŜ ƭŀ м ƛŀƴǳŀǊƛŜ нлнсΣ ǇǊŜŎǳƳ Ǔƛ ŀƭ ƳŇǎǳǊƛƭƻǊ ǎǳǇƭƛƳŜƴǘŀǊŜ ŀŘƻǇǘŀǘŜ ƭŀ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлнрΦ tǊƛƴŎƛǇŀƭŜƭŜ 
ƳŇǎǳǊƛ ŀƭŜ ŎŜƭǳƛ ŘŜ-al doilea ǇŀŎƘŜǘ ǾƛȊŜŀȊŇ ŎǊŜǓǘŜǊŜŀ ǾŜƴƛǘǳǊƛƭƻǊ ōǳƎŜǘŀǊŜ Ǔƛ ƞƳōǳƴŇǘŇǚƛǊŜŀ ŎƻƭŜŎǘŇǊƛƛΣ ǇǊƛƴ 

 

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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România consemnând în continuare cel mai amplu deficit bugetar din Uniunea 
9ǳǊƻǇŜŀƴŇ. Potrivit metodologiei ESA, deficitul bugetar s-ŀ ǊŜŘǳǎ ƭŀ тΣф ƭŀ ǎǳǘŇ 
Řƛƴ tL. ƞƴ ŀƴǳƭ нлнрΣ ŘŜ ƭŀ фΣо ƭŀ ǎǳǘŇ Řƛƴ tL. ƞƴ ŀƴǳƭ ǇǊŜŎŜŘŜƴǘΦ Soldul bugetar 
calculat potrivit metodologiei cash ŀ ŎƻƴǎŜƳƴŀǘ ǳƴ ŘŜŦƛŎƛǘ ŘŜ тΣс ƭŀ ǎǳǘŇ Řƛƴ tL. 
în anul 2025, îƴ ǎŎŇŘŜǊŜ Ŏǳ ŀǇǊƻȄƛƳŀǘƛǾ м ǇǳƴŎǘ ǇǊƻŎŜƴǘǳŀƭ ŦŀǚŇ de anul 
precedent Ǔƛ Ƴŀƛ ŦŀǾƻǊŀōƛƭ ŘŜŎŃǘ ƴƛǾŜƭǳƭ ŘŜ уΣп ƭŀ ǎǳǘŇ Řƛƴ tL. ŀǾǳǘ ƞƴ ǾŜŘŜǊŜ ǇǊƛƴ 
ǊŜŎǘƛŦƛŎŀǊŜŀ ōǳƎŜǘŀǊŇ Řƛƴ ƭǳƴŀ ƴƻƛŜƳōǊƛŜ нлнр42Φ ¢ƻǘƻŘŀǘŇΣ ŜȄŜŎǳǚƛŀ ŀŦŜǊŜƴǘŇ 
primelor patru luni ale anului 2026 s-a soldat cu un deficit de aproape 24 
miliarde lei, echivalentul a circa 1,2 ƭŀ ǎǳǘŇ Řƛƴ tL.Σ ǎŜƳƴƛŦƛŎŀǘƛǾ ƛƴŦŜǊƛƻǊ ŎŜƭǳƛ 
ƞƴǊŜƎƛǎǘǊŀǘ ƞƴ ǇŜǊƛƻŀŘŀ ǎƛƳƛƭŀǊŇ ŀ ŀƴǳƭǳƛ ŀƴǘŜǊƛƻǊΦ  
 
tŜƴǘǊǳ ŀƴǳƭ нлнсΣ ōǳƎŜǘǳƭ ŀǇǊƻōŀǘ ŀǊŜ ƞƴ ǾŜŘŜǊŜ ŎƻƴǘƛƴǳŀǊŜŀ ŀƧǳǎǘŇǊƛƛ ŦƛǎŎŀƭŜΣ Ŏǳ 
un plafon de deficit cash ŘŜ сΣн ƭŀ ǎǳǘŇ Řƛƴ tL.Σ ƞƴ ǇǊƛƴŎƛǇŀƭ ǇŜ ŦƻƴŘǳƭ ƳŀƧƻǊŇǊƛƛ 
veniturilor bugetare prognozateΣ ŎƻƴŎƻƳƛǘŜƴǘ Ŏǳ ƻ ǊŜŘǳŎŜǊŜ ƳŀǊƎƛƴŀƭŇ ŀ 
cheltuielilor exprimate ca pondere în PIBΦ tƻǘǊƛǾƛǘ ŜǾŀƭǳŇǊƛƭƻǊ /ƻƴǎƛƭƛǳƭǳƛ CƛǎŎŀƭΣ 
ŀŎŜŀǎǘŇ ǚƛƴǘŇ ŜǎǘŜ ŀǇǊŜŎƛŀǘŇ ŘǊŜǇǘ ǊŜŀƭƛȊŀōƛƭŇ ƞƴ ŀōǎŜƴǚŀ ǳƴƻǊ ŜŦŜŎǘŜ ǎŜǾŜǊŜ 
ƎŜƴŜǊŀǘŜ ŘŜ ŎƻƴŦƭƛŎǘǳƭ Řƛƴ hǊƛŜƴǘǳƭ aƛƧƭƻŎƛǳ Ǔƛ ŀ ǳƴƻǊ ŜǾŜƴǘǳŀƭŜ ƳŇǎǳǊƛ ŀǎƻŎƛŀǘŜ 
acestora43Φ /ƻǊŜŎǚƛŀ ōǳƎŜǘŀǊŇ ǇŜ ǘŜǊƳŜƴ ƳŜŘƛǳ ǊŜŎƭŀƳŇ ƞƴǎŇ ŎƻƴǎƻƭƛŘŀǊŜŀ 
componentei de venituri, inclusiv printr-ƻ ƞƳōǳƴŇǘŇǚƛǊŜ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŀ 
ŎƻƭŜŎǘŇǊƛƛΣ ƞƴ ŎƻƴŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ ǾŜƴƛǘǳǊƛƭŜ ŦƛǎŎŀƭŜ Ǔƛ ŜŦƛŎƛŜƴǚŀ ŀŘƳƛƴƛǎǘǊŇǊƛƛ ŀŎŜǎǘƻǊŀ 
ǎŜ ƳŜƴǚƛƴ ƭŀ ƴƛǾŜƭǳǊƛ ǊŜŘǳǎŜ. 

 
În acest context, nŜŎŜǎŀǊǳƭ ōǊǳǘ ŘŜ ŦƛƴŀƴǚŀǊŜ ŀƭ ǎŜŎǘƻǊǳƭǳƛ ƎǳǾŜǊƴŀƳŜƴǘŀƭ ǎŜ 
ƳŜƴǚƛƴŜ ǊƛŘƛŎŀǘ ƞƴ ŀƴǳƭ нлнс, fiind estimat la aproximativ 278,5 miliarde lei, 
ŜŎƘƛǾŀƭŜƴǘǳƭ ŀ моΣс ƭŀ ǎǳǘŇ Řƛƴ tL., reflectând atât ŘƛƳŜƴǎƛǳƴŜŀ ƞƴŎŇ ƛƳǇƻǊǘŀƴǘŇ 

 
 
ƳƻŘƛŦƛŎŇǊƛ ŀƭŜ ƛƳǇƻȊƛǘŇǊƛƛ ŎƭŇŘƛǊƛƭƻǊ Ǔƛ ǘŜǊŜƴǳǊƛƭƻǊΣ ǊŜǾƛȊǳƛǊŜŀ ƛƳǇƻȊƛǘŇǊƛƛ ƳƛƧƭƻŀŎŜƭƻǊ ŘŜ ǘǊŀƴǎǇƻǊǘΣ ƛƴǘǊƻŘǳŎŜǊŜŀ ǘŀȄŜƛ 
ƭƻƎƛǎǘƛŎŜ ǇŜƴǘǊǳ ŎƻƭŜǘŜƭŜ ŜȄǘǊŀŎƻƳǳƴƛǘŀǊŜ Ŏǳ ǾŀƭƻŀǊŜ ǊŜŘǳǎŇΣ ƭƛƳƛǘŀǊŜŀ ŘŜŘǳŎǘƛōƛƭƛǘŇǚƛƛ ǳƴƻǊ ŎƘŜƭǘǳƛŜƭƛ ŎŇǘǊŜ ŀŦƛƭƛŀǚƛ 
ƴŜǊŜȊƛŘŜƴǚƛΣ ƳŀƧƻǊŀǊŜŀ ƛƳǇƻȊƛǘŇǊƛƛ ŎŃǓǘƛƎǳǊƛƭƻǊ ŘŜ ŎŀǇƛǘŀƭ Ǔƛ ŀ ŎŃǓǘƛƎǳǊƛƭƻǊ Řƛƴ ǘǊŀƴǎŦŜǊǳƭ ŘŜ ƳƻƴŜŘŇ ǾƛǊǘǳŀƭŇΣ 
ŎǊŜǓǘŜǊŜŀ ǇƭŀŦƻƴǳƭǳƛ ŘŜ ŎŀƭŎǳƭ ŀƭ /!{{ ǇŜƴǘǊǳ ǾŜƴƛǘǳǊƛƭŜ Řƛƴ ŀŎǘƛǾƛǘŇǚƛ ƛƴŘŜǇŜƴŘŜƴǘŜΣ ǇǊŜŎǳƳ Ǔƛ ƳŇǎǳǊƛ ŘŜ ƞƴǘŇǊƛǊŜ ŀ 
ŎƻƴŦƻǊƳŇǊƛƛ ŦƛǎŎŀƭŜΣ ǊŜŎǳǇŜǊŇǊƛƛ ŎǊŜŀƴǚŜƭƻǊ ōǳƎŜǘŀǊŜ Ǔƛ ŎŀŘǊǳƭǳƛ ƛƴǎƻƭǾŜƴǚŜƛΦ tŜƴǘǊǳ Ƴŀƛ ƳǳƭǘŜ ŘŜǘŀƭƛƛΣ ŀ ǎŜ ǾŜŘŜŀ 
Legea nr. 239/2025. 
42 Pentru mai multe detalii, a se vedea MF, 9ȄŜŎǳǚƛŀ ōǳƎŜǘǳƭǳƛ ƎŜƴŜǊŀƭ ŎƻƴǎƻƭƛŘŀǘ, 31 decembrie 2025. 
43 A se vedea άhǇƛƴƛŀ /ƻƴǎƛƭƛǳƭǳƛ CƛǎŎŀƭ ǇǊƛǾƛƴŘ [ŜƎŜŀ ōǳƎŜǘǳƭǳƛ ŘŜ ǎǘŀǘ ǇŜ ŀƴǳƭ нлнсΣ [ŜƎŜŀ ōǳƎŜǘǳƭǳƛ ŀǎƛƎǳǊŇǊƛƭƻǊ 
ǎƻŎƛŀƭŜ ŘŜ ǎǘŀǘ ǇŜ ŀƴǳƭ нлнс Ǔƛ {ǘǊŀǘŜƎƛŀ ŦƛǎŎŀƭ-ōǳƎŜǘŀǊŇ ǇŜƴǘǊǳ ǇŜǊƛƻŀŘŀ нлнс-нлнуέΦ 

Grafic 1.12 9Ǿƻƭǳǚƛŀ ŘƛŦŜǊŜƴǚƛŀƭǳƭǳƛ ŘƛƴǘǊŜ 
ǊŀƴŘŀƳŜƴǘŜƭŜ ƻōƭƛƎŀǚƛǳƴƛƭƻǊ ǎǳǾŜǊŀƴŜ ǇŜ мл ŀƴƛ 
din regiunea ECE si al celor germane 

Grafic 1.13 9Ǿƻƭǳǚƛŀ Ŏƻǎǘǳƭǳƛ ŀǎƛƎǳǊŇǊƛƛ ǊƛǎŎǳƭǳƛ ŘŜ 
credit (CDS) in regiunea ECE 
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ŀ ŘŜŦƛŎƛǘǳƭǳƛΣ ŎŃǘ Ǔƛ ǾƻƭǳƳǳƭ ǎŜƳƴƛŦƛŎŀǘƛǾ ŀƭ ǊŜŦƛƴŀƴǚŇǊƛƛ ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜ ǎŎŀŘŜƴǘŜ 
în cursul anului. /ƻƴŘƛǚƛƛƭŜ ŘŜ ŦƛƴŀƴǚŀǊŜ ǎŜ ƳŜƴǚƛƴ ǊŜƭŀǘƛǾ ǊŜǎǘǊƛŎǘƛǾŜΣ 
ǊŀƴŘŀƳŜƴǘŜƭŜ ǘƛǘƭǳǊƛƭƻǊ ŘŜ ǎǘŀǘ ǇŜ ǘŜǊƳŜƴ ƳŜŘƛǳ Ǔƛ ƭǳƴƎ ŎƻƴǘƛƴǳŃƴŘ ǎŇ ǎŜ ǎƛǘǳŜȊŜ 
ƭŀ ƴƛǾŜƭǳǊƛ ƞƴŀƭǘŜ ǇŜ Ǉƛŀǚŀ ǎŜŎǳƴŘŀǊŇΣ ŀǘŃǘ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŇ ƛǎǘƻǊƛŎŇΣ ŎŃǘ Ǔƛ ƞƴ ǊŀǇƻǊǘ 
cu cele consemnate în economiile din regiune. !ŎŜŀǎǘŇ ŘƛƴŀƳƛŎŇ ǊŜŦƭŜŎǘŇ ŦŀŎǘƻǊƛ 
ƛƴǘŜǊƴƛΣ ŘŀǊ Ǔƛ ƛƴŦƭǳŜƴǚŜ ǇǊƻǾŜƴƛǘŜ Řƛƴ ƳŜŘƛǳƭ ŦƛƴŀƴŎƛŀǊ ƛƴǘŜǊƴŀǚƛƻƴŀƭΣ ǇŜ ŦƻƴŘǳƭ 
ǇǊŜƻŎǳǇŇǊƛƭƻǊ ƛƴǾŜǎǘƛǘƻǊilor privind sustenabilitatea datoriilor publice în 
economiile caracterizate de fundamente fiscale mai fragile în contextul actual. 
 
tǊƻƎǊŜǎŜƭŜ ƞƴǊŜƎƛǎǘǊŀǘŜ ƞƴ ŎƻǊŜŎǚƛŀ ōǳƎŜǘŀǊŇ ŀǳ ŦŀǾƻǊƛȊŀǘ ƞƴǎŎǊƛŜǊŜŀ 
ǊŀƴŘŀƳŜƴǘŜƭƻǊ ǘƛǘƭǳǊƛƭƻǊ ŘŜ ǎǘŀǘ ǇŜ ƻ ǘǊŀƛŜŎǘƻǊƛŜ ŘŜǎŎŜƴŘŜƴǘŇ ƞƴŎŜǇŃƴŘ Ŏǳ ŀ 
Řƻǳŀ ǇŀǊǘŜ ŀ ƭǳƴƛƛ ƻŎǘƻƳōǊƛŜ нлнрΦ !ŎŜŀǎǘŇ ǘŜƴŘƛƴǚŇ ŀ Ŧƻǎǘ ƞƴǘǊŜǊǳǇǘŇ ƭŀ ǎŦŃǊǓƛǘǳƭ 
lunii februarie 2026, pe fonŘǳƭ ŘŜǘŜǊƛƻǊŇǊƛƛ ǎŜƴǘƛƳŜƴǘǳƭǳƛ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ odatŇ cu 
izbucnirea rŇzboiului Řƛƴ hǊƛŜƴǘǳƭ aƛƧƭƻŎƛǳΣ ŎŀǊŜ ŀ ŘŜǘŜǊƳƛƴŀǘ ŀƧǳǎǘŇǊƛ 
ŀǎŎŜƴŘŜƴǘŜ ǊŜƭŀǘƛǾ ŀōǊǳǇǘŜ ŀƭŜ ǊŀƴŘŀƳŜƴǘŜƭƻǊ ǘƛǘƭǳǊƛƭƻǊ ŘŜ ǎǘŀǘ Ǔƛ ƻ creǓtere a 
volatilitŇǚii ŀŎŜǎǘƻǊŀΣ ǎƛƳƛƭŀǊ ŜǾƻƭǳǚƛƛƭƻǊ ƭŀ ƴƛǾŜƭ ƛƴǘŜǊƴŀǚƛƻƴŀƭ Ǔƛ ǊŜƎƛƻƴŀƭ (a se 
vedea Ǔi Tema SpecialŇ). 5ŜǓƛ ŀƧǳǎǘŇǊƛƭŜ ŘŜ ǇŜ ǇƛŜǚŜƭŜ ŜȄǘŜǊƴŜ ǎ-au corectat 
ǇŀǊǚƛŀƭ ǳƭǘŜǊƛƻǊΣ  tensionarea mediului politic intern a alimentat presiunile asupra 
activelor financiare locale. Acestea s-ŀǳ ǊŜŦƭŜŎǘŀǘΣ ǇŜ ŘŜ ƻ ǇŀǊǘŜΣ ƞƴ ǇŜǊŎŜǇǚƛŀ 
investitorilor asupra ǊƛǎŎǳƭǳƛ ǎǳǾŜǊŀƴΣ ŜǾƛŘŜƴǚƛŀǘŇ ŘŜ ŘƛŦŜǊŜƴǚƛŀƭǳl ŘŜ ŘƻōŃƴŘŇ 
ŦŀǚŇ ŘŜ ƻōƭƛƎŀǚƛǳƴƛƭŜ ƎŜǊƳŀƴŜΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŎŜƭŜƭŀƭǘŜ ŜŎƻƴƻƳƛƛ Řƛƴ 9/9Σ Ǔƛ ŘŜ 
ŜǾƻƭǳǚƛŀ ŎƻǘŀǚƛƛƭƻǊ /5{ ŀŦŜǊŜƴǘŜ ǘƛǘƭǳǊƛƭƻǊ ŘŜ ǎǘŀǘ (Grafic 1.12 Ǔi Grafic 1.13), iar, 
ǇŜ ŘŜ ŀƭǘŇ ǇŀǊǘŜΣ ƞƴ ŘŜǇǊŜŎƛŜǊŜŀ ƳƻƴŜŘŜƛ ƴŀǚƛƻƴŀƭŜΣ ŎǳǊǎǳƭ euro/leu atingând un 
maxim istoric la începutul lunii mai, urmat de o ǊŜƭŀǘƛǾŇ stabilizare pe noul 
palier. 

În acest context, dŀǘƻǊƛŀ ǇǳōƭƛŎŇ Ǔƛ-a 
ƳŜƴǚƛƴǳǘ ǘŜƴŘƛƴǚŀ ŀǎŎŜƴŘŜƴǘŇΣ ŀǘƛƴƎŃƴŘ 
nivelul de 59,3 ƭŀ ǎǳǘŇ Řƛƴ tL. ƭŀ ŦƛƴŜƭŜ 
ŀƴǳƭǳƛ нлнр όŦŀǚŇ ŘŜ рпΣу ƭŀ ǎǳǘŇ ƭŀ ǎŦŃǊǓƛǘǳƭ 
anului anterior, potrivit metodologiei ESA). 
5ŜǓƛ ƴƛǾŜƭǳƭ ǎŜ ǎƛǘǳŜŀȊŇ ƞƴŎŇ ǎǳō ƳŜŘƛŀ ¦9Σ 
ŀŎŜǎǘŀ ǎŜ ŀŦƭŇ ƞƴ ǇǊƻȄƛƳƛǘŀǘŜŀ ǇǊŀƎǳƭǳƛ ŘŜ 
ǊŜŦŜǊƛƴǚŇ ŘŜ сл ƭŀ ǎǳǘŇ Řƛƴ tL.Σ ŀ ŎŇǊǳƛ 
ŘŜǇŇǓƛǊŜ ŜǎǘŜ ŀƴǘƛŎƛǇŀǘŇ ƞƴ ǇŜǊƛƻŀŘŀ 
ǳǊƳŇǘƻŀǊŜΦ 9ǾŀƭǳŇǊƛƭŜ ǇǊƛǾƛƴŘ ŘƛƴŀƳƛŎŀ 
ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜ ƛƴŘƛŎŇ ǘǊŀƛŜŎǘƻǊƛŀ 
ƴŜǎǳǎǘŜƴŀōƛƭŇ ŀ ŀŎŜǎǘŜƛŀ ǇŜ ǘŜǊƳŜƴ ƳŜŘƛǳ 
Ǔƛ ƭǳƴƎ ƞƴǘǊ-un scenariu de tip no policy 
change Ǔƛ ƴŜŎŜǎƛǘŀǘŜŀ ŎƻƴǘƛƴǳŇǊƛƛ 
ƛƳǇƭŜƳŜƴǘŇǊƛƛ ƳŇǎǳǊƛƭƻǊ ŘŜ ŎƻƴǎƻƭƛŘŀǊŜ 
fiscal-ōǳƎŜǘŀǊŇ (Grafic 1.14). Principalii 
ƛƴŘƛŎŀǘƻǊƛ ŘŜ ǊƛǎŎ ŀǎƻŎƛŀǚƛ ǇƻǊǘƻŦƻƭƛǳƭǳƛ ŘŜ 

ŘŀǘƻǊƛŜ ǇǳōƭƛŎŇ ǎŜ ǎƛǘǳŜŀȊŇ ƞƴ ƛƴǘŜǊǾŀƭŜƭŜ ƛƴŘƛŎŀǘƛǾŜ ǇǊŜǾŇȊǳǘŜ ƞƴ {ǘǊŀǘŜƎƛŀ ŘŜ 
administrare a datoriei publice guvernamentale pentru perioada 2025ς2027. Cu 
ǘƻŀǘŜ ŀŎŜǎǘŜŀΣ ǇƻƴŘŜǊŜŀ ǊŜƭŀǘƛǾ ǊƛŘƛŎŀǘŇ ŀ ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ǾŀƭǳǘŇΣ 
ƴƛǾŜƭǳƭ ŘŀǘƻǊƛŜƛ ƞƴ ƭŜƛ ǎŎŀŘŜƴǘŜ ǇŜ ǘŜǊƳŜƴ ǎŎǳǊǘ Ǔƛ ŘƛƳŜƴǎƛǳƴŜŀ ƞƴŎŇ ƛƳǇƻǊǘŀƴǘŇ ŀ 
ƴŜŎŜǎŀǊǳƭǳƛ ōǊǳǘ ŘŜ ŦƛƴŀƴǚŀǊŜ ǊŜǇǊŜȊƛƴǘŇ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ ƛƳǇƻǊǘŀƴǘŜ ƞƴ ǊŀǇƻǊǘ Ŏǳ 

 
 
44 ¢ǊŀƛŜŎǘƻǊƛŀ ǇǊǳŘŜƴǘŇ h9/5 ǎŜ ǊŜŦŜǊŇ ƭŀ ǎcenariul Ŏǳ ŎƻƴǎƻƭƛŘŀǊŜ ŦƛǎŎŀƭŇ ŎƻƴŦƻǊƳ ǊŜƎǳƭƛƭƻǊ ¦9 
   OECD Fiscal structural ςtǊƻƛŜŎǚƛŜ Ŏǳ ŎƻƴǎƻƭƛŘŀǊŜ ŦƛǎŎŀƭŇ si rŜŦƻǊƳŜ ǎǘǊǳŎǘǳǊŀƭŜ ŎŀǊŜ ǎǘƛƳǳƭŜŀȊŇ ŎǊŜǓǘŜǊŜŀ 
ŜŎƻƴƻƳƛŎŇ;    CF cu ajustare - tǊƻƛŜŎǚƛŀ /ƻƴǎƛƭƛǳƭǳƛ CƛǎŎŀƭ ƞƴ ǎŎŜƴŀǊƛǳƭ ŘŜ ǊŜǎǇŜŎǘŀǊŜ ŀ ǊŜƎǳƭƛƭƻǊ ŦƛǎŎŀƭŜ ¦9; 
   /C ŦŇǊŇ ŀƧǳǎǘŀǊŜ - tǊƻƛŜŎǚƛŀ /ƻƴǎƛƭƛǳƭǳƛ CƛǎŎŀƭ ƞƴ ǎŎŜƴŀǊƛǳƭ ŦŇǊŇ ǎŎƘƛƳōŀǊŜ ŘŜ ǇƻƭƛǘƛŎŇΦ 

Grafic 1.14 9Ǿƻƭǳǚƛŀ ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜ ό҈ Řƛƴ tL.ύ44 
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ŜǾŜƴǘǳŀƭŜ ŘŜǘŜǊƛƻǊŇǊƛ ŀƭŜ ǎŜƴǘƛƳŜƴǘǳƭǳƛ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊΦ wŜƭŜǾŀƴǚŀ ŀŎŜǎǘƻǊ ǊƛǎŎǳǊƛ 
ǇŜƴǘǊǳ ǎǘŀōƛƭƛǘŀǘŜŀ ŦƛƴŀƴŎƛŀǊŇ ŜǎǘŜ ŀƳǇƭƛŦƛŎŀǘŇ ŘŜ ƭŜƎŇǘǳǊŀ ǎǘǊŃƴǎŇ ŘƛƴǘǊŜ ǎŜŎǘƻǊǳƭ 
ōŀƴŎŀǊ Ǔƛ ŎŜƭ ƎǳǾŜǊƴŀƳŜƴǘŀƭ όŜƴƎƭΦ sovereign-bank nexus), România înregistrând 
ǇǊƛƴǘǊŜ ŎŜƭŜ Ƴŀƛ ǊƛŘƛŎŀǘŜ ƴƛǾŜƭǳǊƛ ŀƭŜ ŎǊŜŀƴǚŜƭƻǊ ōŇƴŎƛƭƻǊ ŀǎǳǇǊŀ ǎŜŎǘƻǊǳƭǳƛ ǇǳōƭƛŎ 
raportat la activele bancare pe plan european (pentru mai multe detalii, a se 
ǾŜŘŜŀ Ǔƛ Capitolul 3.1). 

Consolidarea fiscal-ōǳƎŜǘŀǊŇ ŜǎǘŜ ŘŜ ŀǎŜƳŜƴŜŀ ƛƳǇƻǊǘŀƴǘŇ ǇŜƴǘǊǳ diminuarea 
vulnerabilitŇǚilor externeΣ ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ƭŜƎŇǘǳǊŀ ǎǘǊŃƴǎŇ ŘƛƴǘǊŜ ŘŜŦƛŎƛǘǳƭ 
ǎŜŎǘƻǊǳƭǳƛ ǇǳōƭƛŎ Ǔƛ cel de cont curent. În anul 2025, România a înregistrat cel 
Ƴŀƛ ŀƳǇƭǳ ŘŜŦƛŎƛǘ ŘŜ Ŏƻƴǘ ŎǳǊŜƴǘ Řƛƴ ¦ƴƛǳƴŜŀ 9ǳǊƻǇŜŀƴŇΣ ŘŜ тΣф ƭŀ ǎǳǘŇ Řƛƴ tL.Σ 
(respectiv 29,8 miliarde euro îƴ ǘŜǊƳŜƴƛ ƴƻƳƛƴŀƭƛΣ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ оΣп ƭŀ ǎǳǘŇ ŦŀǚŇ 
de anul anterior). În primele trei luni ale anului 2026, deficitul de cont curent s-a 
redus cu 13 ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ ǇŜǊƛƻŀŘŀ ǎƛƳƛƭŀǊŇ ŀ ŀƴǳƭǳƛ ǇǊŜŎŜŘŜƴǘΣ ǇŃƴŇ ƭŀ ƴƛǾŜƭǳƭ 
de 5Σо ƳƛƭƛŀǊŘŜ ŜǳǊƻΣ ǇŜ ŦƻƴŘǳƭ ŀƳŜƭƛƻǊŇǊƛƛ ōŀƭŀƴǚŜƛ ŎƻƳŜǊŎƛŀƭŜΣ ŀƭ ŎŇǊŜƛ ŘŜŦƛŎƛǘ ǎ-
a redus cu 11Σт ƭŀ ǎǳǘŇΣ ƞƴ ŎƻƴǘŜȄǘǳƭ ƞƴ ŎŀǊŜ ŜȄŎŜŘŜƴǘǳƭ ōŀƭŀƴǚŜƛ ǎŜǊǾƛŎƛƛƭƻǊ ǎ-a 
ŘƛƳƛƴǳŀǘ Ŏǳ ф ƭŀ ǎǳǘŇΣ ƛŀǊ ōŀƭŀƴǚa veniturilor primare a înregistrat un ŘŜŦƛŎƛǘ ǳǓƻǊ 
mai mare, pe când soldul veniturilor secundare a devenit excedentar (Grafic 
1.15). 

Nivelul ridicat al deficitului de cont curent, ƞƴ ŎƻƴŘƛǚƛƛƭŜ ǳƴŜƛ ǎǘǊǳŎǘǳǊƛ relativ 
nefavorabile ŀ ŦƛƴŀƴǚŇǊƛƛ, ǊŇƳŃƴŜ o vulnerabilitate, amplificând riscurile la 
ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ în eventualitatea ǳƴŜƛ ƞƴǘǊŜǊǳǇŜǊƛ ōǊǳǓǘŜ ŀ ŦƛƴŀƴǚŇǊƛƛ 
externe (engl. sudden-stop). În anul 2025, fluxurile negeneratoare de datorie 
όǊŜǇǊŜȊŜƴǘŀǘŜ ŘŜ ǎƻƭŘǳƭ Ŏƻƴǘǳƭǳƛ ŘŜ ŎŀǇƛǘŀƭΣ ǇŀǊǘƛŎƛǇŀǚƛƛƭŜ ƭŀ ŎŀǇƛǘŀƭ Ǔƛ ƛƴǾŜǎǘƛǚƛƛƭŜ 
ŘŜ ǇƻǊǘƻŦƻƭƛǳ ŘŜ ƴŀǘǳǊŀ ŎŀǇƛǘŀƭǳƭǳƛύ ŀǳ ŀŎƻǇŜǊƛǘ ŀǇǊƻȄƛƳŀǘƛǾ по ƭŀ ǎǳǘŇ Řƛƴ 
ŘŜŦƛŎƛǘǳƭ ŘŜ Ŏƻƴǘ ŎǳǊŜƴǘΣ ǇƻƴŘŜǊŜ ƛƴŦŜǊƛƻŀǊŇ ƴƛǾŜƭǳǊƛƭƻǊ ŎƻƴǎŜƳƴŀǘŜ în anii 
anteriori (Grafic 1.16). 5ŜǓƛ ƛƴǾŜǎǘƛǚƛƛƭŜ ŘƛǊŜŎǘŜ ŀƭŜ ƴŜǊŜȊƛŘŜƴǚƛƭƻǊ ŀǳ ŎƻƴǎŜƳƴŀǘ ƻ 
ŜǾƻƭǳǚƛŜ ǇƻȊƛǘƛǾŇ, majorându-ǎŜ Ŏǳ пр ƭŀ ǎǳǘŇΣ ƭŀ уΣмр ƳƛƭƛŀǊŘŜ ŜǳǊƻΣ ŦƛƴŀƴǚŀǊŜŀ 
ŘŜŦƛŎƛǘǳƭǳƛ ŜȄǘŜǊƴ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ǎŜ ǊŜŀƭƛȊŜȊŜ ƞƴǘǊ-ƻ ǇǊƻǇƻǊǚƛŜ ƳŀƧƻǊƛǘŀǊŇ ǇǊƛƴ 

Grafic 1.15 /ƻƴǘǳƭ ŎǳǊŜƴǘ Ǔƛ ŜƭŜƳŜƴǘŜƭŜ 
constitutive principale 

Grafic 1.16 CƛƴŀƴǚŀǊŜŀ ŘŜŦƛŎƛǘǳƭǳƛ ŘŜ Ŏƻƴǘ ŎǳǊŜƴǘ 
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ϝύŘƛǾƛŘŜƴŘŜ Ǔƛ ǇǊƻŦƛǘǳǊƛ ǊŜƛƴǾŜǎǘƛǘŜ ŀŦŜǊŜƴǘŜ ŦƛǊƳŜƭƻǊ 
ŎƻƴǘǊƻƭŀǘŜ ƳŀƧƻǊƛǘŀǊ ŘŜ ƴŜǊŜȊƛŘŜƴǚƛΣ ŘƻōŃƴȊƛ ǇŜƴǘǊǳ 
ŎǊŜŘƛǘŜ ƛƴǘǊŀƎǊǳǇ Ǔƛ ŘŀǘƻǊƛŜ ǇǳōƭƛŎŇ ŜȄǘŜǊƴŇ 
ϝϝύ ǘǊŀƴǎŦŜǊǳǊƛ ŎǳǊŜƴǘŜ ǇǊƛǾŀǘŜ Ǔƛ ǘǊŀƴǎŦŜǊǳǊƛ ŀƭŜ 
ŀŘƳƛƴƛǎǘǊŀǚƛŜƛ ǇǳōƭƛŎŜ 
 
 

Sursa: BNR, Eurostat, calcule BNR 
*) CƭǳȄǳǊƛƭŜ ŦŇǊŇ ŎǊŜŀǊŜ ŘŜ ŘŀǘƻǊƛŜ ŀǳ Ŧƻǎǘ ŎŀƭŎǳƭŀǘŜ Ŏŀ ǎǳƳŇ 
ƞƴǘǊŜ ǎƻƭŘǳƭ Ŏƻƴǘǳƭǳƛ ŘŜ ŎŀǇƛǘŀƭΣ ǇŀǊǘƛŎƛǇŀǚƛƛƭŜ ƭŀ ŎŀǇƛǘŀƭ ŘŜ 
ǘƛǇǳƭ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ǎǘǊŇƛƴŜ ŘƛǊŜŎǘŜ  Ǔƛ ƛƴǾŜǎǘƛǚƛƛƭŜ ŘŜ ǇƻǊǘƻŦƻƭƛǳ 
de natura capitalului 
**) Fluxurile generatoare de datorie au fost definite ca 
ǎǳƳŇ ƞƴǘǊŜ ƛƴǎǘǊǳƳŜƴǘŜƭŜ ŘŜ ƴŀǘǳǊŀ ŘŀǘƻǊƛŜƛ ŀŦŜǊŜƴǘŜ 
ƛƴǾŜǎǘƛǚƛƛƭƻǊ ŘƛǊŜŎǘŜ Σ ƛƴǎǘǊǳƳŜƴǘŜƭŜ ŘŜ ƴŀǘǳǊŀ ŘŀǘƻǊƛŜƛ 
ŀŦŜǊŜƴǘŜ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ŘŜ ǇƻǊǘƻŦƻƭƛǳ  Ǔƛ ŀƭǘŜ ƛƴǾŜǎǘƛǚƛƛ  
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instrumente de natura datoriei. În perioada ianuarie-februarie 2026, fluxurile 
ƴŜƎŜƴŜǊŀǘƻŀǊŜ ŘŜ ŘŀǘƻǊƛŜ ŀǳ ŀŎƻǇŜǊƛǘ ру ƭŀ ǎǳǘŇ Řƛƴ ŘŜŦƛŎƛǘǳƭ ŘŜ Ŏƻƴǘ ŎǳǊŜƴǘΣ Ŏǳ 
у ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ǇŜǎǘŜ ǾŀƭƻŀǊŜŀ ƞƴǊŜƎƛǎǘǊŀǘŀ ƞƴ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ 
anterior.   

Acumularea dezechilibrelor externe s-ŀ ǊŜŦƭŜŎǘŀǘ Ǔƛ ƞƴ ŘŜǘŜǊƛƻǊŀǊŜŀ ǇƻȊƛǚƛŜƛ 
ƛƴǾŜǎǘƛǚƛƻƴŀƭŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ ƴŜǘŜ ŀ wƻƳŃƴƛŜƛΣ ŎŜ ǎ-a adâncit de la -146 miliarde 
euro (-пм ƭŀ ǎǳǘŇ Řƛƴ tL.ύ ƭŀ ŦƛƴŜƭŜ ŀƴǳƭǳƛ нлнп ƭŀ -169,6 miliarde euro (-пр ƭŀ ǎǳǘŇ 
din PIB)  în trimestrul IV 2025. !ŎŜŀǎǘŀ ŎƻƴǘƛƴǳŇ ǎŇ ǎŜ ǎƛǘǳŜȊŜ ƭŀ ǳƴ ƴƛǾŜƭ 
ƴŜŦŀǾƻǊŀōƛƭ ŦŀǚŇ ŘŜ ǇǊŀƎǳƭ ŘŜ ŀƭŜǊǘŇ ŘŜ -ор ƭŀ ǎǳǘŇ Řƛƴ tL. ǳǘƛƭƛȊŀǘ ƞƴ ǘŀōƭƻǳƭ ŘŜ 
bord european privind dezechilibrele macroeconomice, plasând România în 
ǊŃƴŘǳƭ ǎǘŀǘŜƭƻǊ ƳŜƳōǊŜ Ŏǳ ƻ ǇƻȊƛǚƛŜ ƴŜǘ ŘŜōƛǘƻŀǊŜ ǊŜƭŀǘƛǾ ǇǊƻƴǳƴǚŀǘŇ ƭŀ ƴƛǾŜƭǳƭ 
UE (Grafic 1.17). 

Oƴ ŀŎŜǎǘ ŎƻƴǘŜȄǘΣ ƴƛǾŜƭǳƭ ǊŜȊŜǊǾŜƭƻǊ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ ŎƻƴǘǊƛōǳƛŜ ƭŀ ƭƛƳƛǘŀǊŜŀ 
ǊƛǎŎǳǊƛƭƻǊ ǇŜ ǘŜǊƳŜƴ ǎŎǳǊǘΦ wŜȊŜǊǾŜƭŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ ŀƭŜ wƻƳŃƴƛŜƛ ŀǳ ŎǊŜǎŎǳǘ ƭŀ 
80,28 miliarde euro în martie 2026 (de la 77,02 miliarde euro în decembrie 
2025, respectiv 70,49 miliarde euro în decembrie 2024). Indicatorii de adecvare 
s-ŀǳ ƳŜƴǚƛƴǳǘ ƭŀ ǾŀƭƻǊƛ ŎƻƴŦƻǊǘŀōƛƭŜ. AŎƻǇŜǊƛǊŜŀ ƛƳǇƻǊǘǳǊƛƭƻǊ ŘŜ ōǳƴǳǊƛ Ǔƛ ǎŜǊǾƛŎƛƛ 
s-a situat la 6,4 luni la finalul lunii martie 2026, iar gradul de acoperire a datoriei 
externe pe termen scurt, calcǳƭŀǘŇ ƭŀ ǾŀƭƻŀǊŜŀ ǊŜȊƛŘǳŀƭŇΣ Ŏǳ ǊŜȊŜǊǾŜƭŜ ǾŀƭǳǘŀǊŜ ƭŀ 
BNR a fost de 108,1 ƭŀ ǎǳǘŇ (Grafic 1.18). !ŎŜǎǘŜ ǾŀƭƻǊƛ ǎŜ ǇƭŀǎŜŀȊŇ ǇŜǎǘŜ 
ǊŜǇŜǊŜƭŜ ƻǊƛŜƴǘŀǘƛǾŜ ǳǘƛƭƛȊŀǘŜ ƞƴ ƳƻŘ ŎǳǊŜƴǘ ǇŜƴǘǊǳ ŜǾŀƭǳŀǊŜŀ ŀŘŜŎǾŇǊƛƛ 
ǊŜȊŜǊǾŜƭƻǊ Ǔƛ ƛƴŘƛŎŇ ƻ ŎŀǇŀŎƛǘŀǘŜ ōǳƴŇ ŘŜ ŀōǎƻǊōǚƛŜ ŀ ǳƴƻǊ ǓƻŎǳǊƛ ŜȄǘŜǊƴŜ 
adverseΣ ŦŇǊŇ ŀ ŘƛƳƛƴǳŀ, ƞƴǎŇ, ƴŜŎŜǎƛǘŀǘŜŀ ŎƻǊŜŎǘŇǊƛƛ ǘǊŜǇǘŀǘŜ ŀ ŘŜŦƛŎƛǘǳƭǳƛ ŜȄǘŜǊƴ 
Ǔƛ ŀ ƞƳōǳƴŇǘŇǚƛǊƛƛ ǎǘǊǳŎǘǳǊƛƛ ǎŀƭŜ ŘŜ ŦƛƴŀƴǚŀǊŜΦ Oƴ ǇŜǊǎǇŜŎǘƛǾŇ Ƴŀƛ ƞƴŘŜƭǳƴƎŀǘŇΣ 
ŎƻǊŜŎǚƛŀ ǎǳǎǘŜƴŀōƛƭŇ ŀ ŘŜȊŜŎƘƛƭƛōǊǳƭǳƛ ŜȄǘŜǊƴ ǊŇƳŃƴŜ ŎƻƴŘƛǚƛƻƴŀǘŇ ŘŜ ŎǊŜǓǘŜǊŜŀ 
ŎƻƳǇŜǘƛǘƛǾƛǘŇǚƛƛ ŜȄǇƻǊǘǳǊƛƭƻǊΣ ŘŜ ŀŎŎŜƭŜǊŀǊŜŀ ŀōǎƻǊōǚƛŜƛ ŦƻƴŘǳǊƛƭƻǊ ŜǳǊƻǇŜƴŜ Ǔƛ ŘŜ 
ƻǊƛŜƴǘŀǊŜŀ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ŎŇǘǊŜ ŘƻƳŜƴƛƛ Ŏǳ ǾŀƭƻŀǊŜ ŀŘŇǳƎŀǘŇ Ƴŀƛ ǊƛŘƛŎŀǘŇ. 

1.3. Îndatorarea sectorului nefinanciar  

9ŎƻƴƻƳƛŀ ǊƻƳŃƴŜŀǎŎŇ ǊŇƳŃƴŜ ƞƴ ŦŀȊŀ ŘŜǎŎŜƴŘŜƴǘŇ ŀ ŎƛŎƭǳƭǳƛ ƞƴŘŀǘƻǊŇǊƛƛΣ care a 
debutat ƞƴ ǇŜǊƛƻŀŘŀ ǇŀƴŘŜƳƛŎŇΣ Grafic 1.19. 

Oƴ ŀƴǳƭ нлнрΣ ǊƛǘƳǳƭ ŘŜ ŎǊŜǓǘŜǊŜ ŀƭ ŘŀǘƻǊƛŜƛ ǎŜŎǘƻǊǳƭǳƛ ǇǊƛǾŀǘ ǎ-a temperat la 5,6 

Grafic 1.17 tƻȊƛǚƛŀ ƛƴǾŜǎǘƛǚƛƻƴŀƭŇ ƛƴǘŜǊƴŀǚƛƻƴŀƭŇ 
ƴŜǘŇ  îƴ ¦ƴƛǳƴŜŀ 9ǳǊƻǇŜŀƴŇ ό¢п нлнрύ 

Grafic 1.18 Indicatori privind gradul de adecvare 
ŀ ǊŜȊŜǊǾŜƭƻǊ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ 

 
 

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



 

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

ƭŀ ǎǳǘŇΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ уΣф ƭŀ ǎǳǘŇ ƞƴ нлнпΣ ƴƛǾŜƭǳƭ ǘƻǘŀƭ45 atingând 819,4 miliarde 
ƭŜƛ όŀǇǊƻȄƛƳŀǘƛǾ по ƭŀ ǎǳǘŇ Řƛƴ tL., Grafic 1.20ύΦ OƴŘŀǘƻǊŀǊŜŀ ǇƻǇǳƭŀǚƛŜƛ ŎŇǘǊŜ 
ƛƴǎǘƛǘǳǚƛƛƭŜ ŦƛƴŀƴŎƛŀǊŜ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ŀǾŀƴǎŜȊŜ ƞƴǘǊ-un ritm apropiat de cel din 
ŀƴǳƭ ŀƴǘŜǊƛƻǊ όфΣп ƭŀ ǎǳǘŇ ƞƴ нлнрΣ ŦŀǚŇ ŘŜ фΣр ƭŀ ǎǳǘŇ ƞƴ нлнпύΦ Oƴ ǎŎƘƛƳōΣ 
ŘƛƴŀƳƛŎŀ ŀƴǳŀƭŇ ŀ ƞƴŘŀǘƻǊŇǊƛƛ ŎƻƳǇŀƴƛƛƭƻǊ ǇǊƛƴ ƛƴǘŜǊƳŜŘƛǳƭ ōŇƴŎƛƭƻǊ Ǔƛ ŀƭ 
ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ƴŜōŀƴŎŀǊŜ όLCbύ ǎ-ŀ ǊŜŘǳǎ ƭŀ рΣм ƭŀ ǎǳǘŇΣ ŘŜ ƭŀ уΣм ƭŀ ǎǳǘŇ ƞƴ 
anul precedent. 

LƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ ǊŇƳŃƴ ǇǊƛƴŎƛǇŀƭŀ ǎǳǊǎŇ ŘŜ ŦƛƴŀƴǚŀǊŜ ǇŜƴǘǊǳ ǎŜŎǘƻǊǳƭ ǇǊƛǾŀǘΣ 
ŘŜǚƛƴŃƴŘ ƻ ǇƻƴŘŜǊŜ ŘŜ тпΣп ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŘŀǘƻǊƛŜƛ ŦƛƴŀƴŎƛŀǊŜ ŀ ŎƻƳǇŀƴƛƛƭƻǊ 
Ǔƛ ǇƻǇǳƭŀǚƛŜƛΦ Oƴ ŀŎŜƭŀǓƛ ǘƛƳǇΣ Ǌƻƭǳƭ LCb ŜǎǘŜ ƞƴ ŎǊŜǓǘŜǊŜΣ ŀŎŜǎǘŜŀ ŀƧǳƴƎŃƴŘ ǎŇ 
reprezinte 1мΣр ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŘŀǘƻǊƛŜƛ ǎŜŎǘƻǊǳƭǳƛ ǊŜŀƭΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ млΣс ƭŀ 
ǎǳǘŇ ƞƴ нлнпΦ 

5ŀǘƻǊƛŀ ŎƻƴǘǊŀŎǘŀǘŇ ŘŜ ƭŀ ƛƴǎǘƛǘǳǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ƴŜǊŜȊƛŘŜƴǘŜ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ŎǊŜŀǎŎŇ 
într-ǳƴ ǊƛǘƳ ǎǳǇŜǊƛƻǊ ŎŜƭŜƛ ŀŦŜǊŜƴǘŜ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŀǳǘƻƘǘƻƴŜ όуΣп ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ т 
ƭŀ ǎǳǘŇ ƞƴ нлнрύΣ ŜǾƻƭǳǚƛŜ ŘŜǘŜǊƳƛƴŀǘŇ ƞƴ ǇǊƛƴŎƛǇŀƭ ŘŜ ƳŀƧƻǊŀǊŜŀ ŘŀǘƻǊƛŜƛ ŜȄǘŜǊƴŜ 
a compaƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΣ ŎŀǊŜ ŘŜǚƛƴŜ ƻ ǇƻƴŘŜǊŜ ŘŜ утΣф ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭΦ 5Ŝ 
ŀǎŜƳŜƴŜŀΣ ŎǊŜŘƛǘŜƭŜ ŘŜ ǘƛǇ ƳŀƳŇςŦƛƛŎŇ ǊŜǇǊŜȊƛƴǘŇ ƻ ŎƻƳǇƻƴŜƴǘŇ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŀ 
ƞƴŘŀǘƻǊŇǊƛƛΣ ƞƴǎǳƳŃƴŘ ом ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŘŀǘƻǊƛŜƛ ǎŜŎǘƻǊǳƭǳƛ ǇǊƛǾŀǘ Ǔƛ по ƭŀ ǎǳǘŇ 
din datoria companiƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΦ ¢ƻǘǳǓƛΣ ŘƛƴŀƳƛŎŀ ŀƴǳŀƭŇ ŀ ŀŎŜǎǘǳƛ ǘƛǇ ŘŜ 
ŦƛƴŀƴǚŀǊŜ ǎ-a temperat în 2025, ajungând la +оΣм ƭŀ ǎǳǘŇΣ ŘŜ ƭŀ +млΣр ƭŀ ǎǳǘŇ ƞƴ 
anul anterior.  

bƛǾŜƭǳƭ ǊŜŘǳǎ ŀƭ ƞƴŘŀǘƻǊŇǊƛƛ ŦƛƴŀƴŎƛŀǊŜ Řƛƴ wƻƳŃƴƛŀ ŎƻƴǘƛƴǳŇ ǎŇ ǊŜŦƭŜŎǘŜ ǳƴ ƎǊŀŘ 
ǎŎŇȊǳǘ ŘŜ ƛƴǘŜǊƳŜŘƛŜǊŜ ŦƛƴŀƴŎƛŀǊŇ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŎŜƭŜƭŀƭǘŜ ǎǘŀǘŜ ƳŜƳōǊŜ ŀƭŜ 
Uniunii Europene. Conform celor mai recente date disponibile pentru trimestrul 
I 2026Σ wƻƳŃƴƛŀ ǎŜ ƳŜƴǚƛƴŜ drept economia cu cel mai redus nivel al creditului 
neguvernamental în PIB Řƛƴ ¦ƴƛǳƴŜŀ 9ǳǊƻǇŜŀƴŇ ό22 ƭŀ ǎǳǘŇ, la finalul lunii 
martie 2026Σ ŦŀǚŇ ŘŜ ƻ ƳŜŘƛŜ ŘŜ 66 ƭŀ ǎǳǘŇ), inclusiv pe cele ŘƻǳŇ segmente 

 
 
45 Îndatorarea ŎǳǇǊƛƴŘŜ ŎǊŜŘƛǘŜƭŜ ŘŜ ƭŀ ƴŜǊŜȊƛŘŜƴǚƛ όŘŀǘƻǊƛŜ ŜȄǘŜǊƴŇ Ǔƛ ŎǊŜŘƛǘǳƭ ŘŜ ǘƛǇ ƳŀƳŇ-ŦƛƛŎŇύ Ǔƛ ŘŜ ƭŀ ǊŜȊƛŘŜƴǚƛ 
όƛƴǎǘƛǘǳǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ŀǳǘƻƘǘƻƴŜύ 
46 Ciclul este calculat folosind filtrul Christiano-Fitzgerald Ǔi considerând lungimea ciclului ƞƴŘŀǘƻǊŇǊƛƛ de 14 ani. 

Grafic 1.19. /ƛŎƭǳƭ ƞƴŘŀǘƻǊŇǊƛi46 sectorului real Grafic 1.20. Îndatorarea sectorului real 

 

 
Sursa: BNR, calcule BNR Sursa: BNR   
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principale de creditare, 11 la ǎǳǘŇ ŀǘŃǘ ƭŀ ƴƛǾŜƭǳƭ companiilor nefinanciare, cât Ǔƛ 
la nivelul ǇƻǇǳƭŀǚƛŜƛ, (Grafic 1.21, Grafic 1.22). 5ƛŦŜǊŜƴǚŀ ǊŇƳŃƴŜ ǇǊƻƴǳƴǚŀǘŇ ƞƴ 
special în ǊŀǇƻǊǘ Ŏǳ ŜŎƻƴƻƳƛƛƭŜ Řƛƴ ǾŜǎǘǳƭ Ǔƛ ƴƻǊŘǳƭ 9ǳǊƻǇŜƛ.  

Grafic 1.21. Ponderea creditului acordat 
companiilor nefinanciare ƞƴ tL. Σ ŎƻƳǇŀǊŀǚƛƛ 
europene, T1 2026 

Grafic 1.22.  Ponderea creditului acordat 
ǇƻǇǳƭŀǚƛŜƛ ƞƴ tL. ŀΣ ŎƻƳǇŀǊŀǚƛƛ ŜǳǊƻǇŜƴŜΣ T1 2026 

 
 

Sursa:  BCE             
bƻǘŇΥ ǇŜƴǘǊǳ ǚŇǊƛƭŜ ǇŜƴǘǊǳ ŎŀǊŜ ŘŀǘŜƭŜ tL. 
aferente perioadei T2 2025 ς T1 2026 nu au fost 
ŘƛǎǇƻƴƛōƛƭŜΣ ŀ Ŧƻǎǘ ǳǘƛƭƛȊŀǘŇ ǳƭǘƛƳŀ ǇŜǊƛƻŀŘŇ 
ŘƛǎǇƻƴƛōƛƭŇ ŘŜ ǇŀǘǊǳ ǘǊƛƳŜǎǘǊŜ ŎƻƴǎŜŎǳǘƛǾŜ 
(respectiv T1 2025 ς T4 2025) 

Sursa: BCE             
bƻǘŇΥ ǇŜƴǘǊǳ ǚŇǊƛƭŜ ǇŜƴǘǊǳ ŎŀǊŜ ŘŀǘŜƭŜ tL. ŀŦŜǊŜƴǘŜ 
perioadei T2 2025 ς T1 2026 nu au fost 
ŘƛǎǇƻƴƛōƛƭŜΣ ŀ Ŧƻǎǘ ǳǘƛƭƛȊŀǘŇ ǳƭǘƛƳŀ ǇŜǊƛƻŀŘŇ 
ŘƛǎǇƻƴƛōƛƭŇ ŘŜ ǇŀǘǊǳ ǘǊƛƳŜǎǘǊŜ ŎƻƴǎŜŎǳǘƛǾŜ 
(respectiv T1 2025 ς T4 2025) 

/ǳ ǘƻŀǘŜ ŀŎŜǎǘŜŀΣ ƞƴ wƻƳŃƴƛŀ ŜȄƛǎǘŇ ǳƴ ǇƻǘŜƴǚƛŀƭ ŘŜ ŎǊŜŘƛǘŀǊŜ ƴŜŜȄǇƭƻŀǘŀǘΦ 
Aproximativ 27,8 mii de firme sunt considerate performante47, iar dintre acestea 
ŀǇǊƻŀǇŜ ƧǳƳŇǘŀǘŜ όпс ƭŀ ǎǳǘŇύ ƴǳ ŀǳ ƴƛŎƛǳƴ ŎǊŜŘƛǘ ōŀƴŎŀǊ ŀŎǘƛǾ ƞƴ ƳŀǊǘƛŜ нлнсΦ 
Companiile performante ƎŜƴŜǊŜŀȊŇ ǇŜǎǘŜ ƧǳƳŇǘŀǘŜ Řƛƴ ǾŀƭƻŀǊŜŀ ŀŘŇǳƎŀǘŇ ōǊǳǘŇ 
Ǔƛ ŀƴƎŀƧŜŀȊŇ ƧǳƳŇǘŀǘŜ Řƛƴ ǎŀƭŀǊƛŀǚƛƛ ŜŎƻƴƻƳƛŜƛΣ ƞƴ ǇƻŦƛŘŀ ǳƴŜƛ ǇƻƴŘŜǊƛ ŦƻŀǊǘŜ 
ǊŜŘǳǎŜ ƞƴ ǊŃƴŘǳƭ ŦƛǊƳŜƭƻǊ ŀŎǘƛǾŜ όо ƭŀ ǎǳǘŇύΦ CƛǊƳŜƭŜ ǇŜǊŦƻǊƳŀƴǘŜ care ŀǇŜƭŜŀȊŇ ƭŀ 
ŦƛƴŀƴǚŀǊŜ ōŀƴŎŀǊŇ ƞƴǊŜƎƛǎǘǊŜŀȊŇ ƴƛǾŜƭǳǊƛ ǎǳǇŜǊƛƻŀǊŜ ŀƭŜ ŀŎǘƛǾƛǘŇǚƛƛ Ǔƛ indicatorilor 
financiari comparativ cu cele care nu au contractat niciun credit bancar, 
ŜǾƛŘŜƴǚƛŀǘŜ ǇǊƛƴǘǊ-o ǾŀƭƻŀǊŜ ŀŘŇǳƎŀǘŇ ōǊǳǘŇ Ƴŀƛ ƳŀǊŜ Ŏǳ ŎƛǊŎŀ нн ƭŀ ǎǳǘŇ, o ŎƛŦǊŇ 
ŘŜ ŀŦŀŎŜǊƛ ǎǳǇŜǊƛƻŀǊŇ Ŏǳ ǇŜǎǘŜ рл ƭŀ ǎǳǘŇ Ǔi un profit net cu aproximativ 20 la 
ǎǳǘŇ Ƴŀƛ ǊƛŘƛŎŀǘ. 

/ƻƳǇŀƴƛƛƭŜ ǇŜǊŦƻǊƳŀƴǘŜ ŎŀǊŜ ǇǊŜȊƛƴǘŇ ǳƴ ƎǊŀŘ ǊŜŘǳǎ ŘŜ ƞƴŘŀǘƻǊŀǊŜ48 Ǔi care 
ŘƛǎǇǳƴ ŘŜ ǎǇŀǚƛǳ ǇŜƴǘǊǳ ƳŀƧƻǊŀǊŜŀ ǎǳǎǘŜƴŀōƛƭŇ ŀ ŦƛƴŀƴǚŇǊƛƛ au ǳƴ ǇƻǘŜƴǚƛŀƭ ŘŜ 
ŎǊŜŘƛǘŀǊŜ ŜǎǘƛƳŀǘ ƭŀ ŎƛǊŎŀ онмΣр ƳƛƭƛŀǊŘŜ ƭŜƛΦ 5ƛƴ ǇŜǊǎǇŜŎǘƛǾŇ ǎŜŎǘƻǊƛŀƭŇΣ ŎŜƭ Ƴŀƛ 
ǊƛŘƛŎŀǘ ǇƻǘŜƴǚƛŀƭ ŜǎǘŜ ŎƻƴŎŜƴǘǊŀǘ ƞƴ ƛƴŘǳǎǘǊƛŀ ǇǊŜƭǳŎǊŇǘƻŀǊŜΣ ǎŜǊǾƛŎƛƛ Ǔƛ ŎƻƳŜǊǚΣ 
ǎŜŎǘƻŀǊŜ ŎŀǊŜ ǊŜǳƴŜǎŎ ŀǘŃǘ ǾŀƭƻǊƛ ǊƛŘƛŎŀǘŜ ŀƭŜ ǇƻǘŜƴǚƛŀƭǳƭǳƛ ŘŜ ŎǊŜŘƛǘŀǊŜΣ ŎŃǘ Ǔƛ ǳƴ 
ƴǳƳŇǊ ǎŜƳƴƛŦƛŎŀǘƛǾ ŘŜ ŎƻƳǇŀƴƛƛ ŜƭƛƎƛōƛƭŜΦ Oƴ ŀŎŜƭŀǓƛ ǘƛƳǇΣ ǎŜŎǘƻŀǊŜƭŜ ǳǘƛƭƛǘŇǚƛ Ǔƛ 
industria extractivŇ ŜǾƛŘŜƴǚƛŀȊŇ ǳƴ ǇƻǘŜƴǚƛŀƭ important de creditare raportat la 
ƴǳƳŇǊǳƭ mai redus de firme eligibile, Grafic 1.23. 

/ƻƳǇŀƴƛƛƭŜ ƴŜŦƛƴŀƴŎƛŀǊŜ Řƛƴ wƻƳŃƴƛŀ ŎƻƴǘƛƴǳŇ ǎŇ ƞǓƛ ǎǳǎǚƛƴŇ ŀŎǘƛǾƛǘŀǘŜŀ 

 
 
47 CƛǊƳŜƭŜ ŀŎǘƛǾŜ ŎŀǊŜ ǎŜ ǎƛǘǳŜŀȊŇ ƞƴ ǘƻǇ мр ƭŀ ǎǳǘŇ ŘǳǇŇ ǎŎƻǊǳƭ ŎŀƭŎǳƭŀǘ ǇŜ ōŀȊŀ ǇǊƻŦƛǘǳƭǳƛ ƴŜǘΣ ŀƭ ŎƘŜƭǘǳƛŜƭƛƭƻǊ 
ǎŀƭŀǊƛŀƭŜ Ǔƛ ŀƭ ƴǳƳŇǊǳƭǳƛ ŘŜ ǎŀƭŀǊƛŀǚƛΣ ƞƴ ŎŜƭ Ǉǳǚƛƴ т Řƛƴ ǳƭǘƛƳƛƛ ф ŀƴƛ ŀƴŀƭƛȊŀǚƛ. 
48 Cele cu un nivel al datoriilor mai mici decât al capitalurilor proprii 
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ǇǊŜǇƻƴŘŜǊŜƴǘ ǇǊƛƴ ǎǳǊǎŜ ƛƴǘŜǊƴŜ ŘŜ ŦƛƴŀƴǚŀǊŜ49Σ ǇǊƻǾŜƴƛǘŜ Řƛƴ ƭƛŎƘƛŘƛǘŇǚƛ 
disponibile temporar, profit reinvestit sau valorificarea unor active, acestea 
ǊŜǇǊŜȊŜƴǘŃƴŘ тф ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ǎǳǊǎŜƭƻǊ ŘŜ ŦƛƴŀƴǚŀǊŜ în martie 2025, în 
ǳǓƻŀǊŇ ŘƛƳƛƴǳŀǊŜ ŦŀǚŇ ŘŜ anul anteriorΦ ¢ƻǘƻŘŀǘŇΣ ŦƛƴŀƴǚŀǊŜŀ ƛƴǘǊŀ-grup, sub 
ŦƻǊƳŀ ŎǊŜŘƛǘŜƭƻǊ ŀŎƻǊŘŀǘŜ ŘŜ ŀŎǚƛƻƴŀǊƛ ǎŀǳ ŘŜ ŜƴǘƛǘŇǚƛ ŀŦƛƭƛŀǘŜΣ ƞǓƛ ƳŜƴǚƛƴŜ ƻ 
ŎƻƴǘǊƛōǳǚƛŜ ƛƳǇƻǊǘŀƴǘŇ Ǔƛ ǊŜƭŀǘƛǾ ǎǘŀōƛƭŇΣ ŘŜ ŀǇǊƻȄƛƳŀǘƛǾ нл ƭŀ ǎǳǘŇΦ  

/ǊŜŘƛǘǳƭ ŎƻƳŜǊŎƛŀƭ ŎƻƴǘƛƴǳŇ ǎŇ 
reprezinte una dintre principalele 
ǎǳǊǎŜ ŘŜ ŦƛƴŀƴǚŀǊŜ ǳǘƛƭƛȊŀǘŜ ŘŜ 
ŎƻƳǇŀƴƛƛƭŜ ŎŀǊŜ ŀŎǘƛǾŜŀȊŇ ƞƴ wƻƳŃƴƛŀΣ 
atât din perspectiva structurii 
ōƛƭŀƴǚƛŜǊŜΣ ŎŃǘ Ǔƛ ŀ ǇǊŜŦŜǊƛƴǚŜƭƻǊ 
exprimate de firme50. Astfel, datoriile 
ŎƻƳŜǊŎƛŀƭŜ ǊŜǇǊŜȊŜƴǘŀǳ ŎƛǊŎŀ мт ƭŀ ǎǳǘŇ 
Řƛƴ ǇŀǎƛǾǳƭ ōƛƭŀƴǚǳƭǳƛ ŀƎǊŜƎŀǘ ŀƭ 
companiilor în anul 2024, în pofida 
ŎƻǎǘǳǊƛƭƻǊ Ƴŀƛ ǊƛŘƛŎŀǘŜ Ǔƛ ŀ ǊƛǎŎǳǊƛƭƻǊ 
ŀǎƻŎƛŀǘŜ Ƴŀƛ ǇǊƻƴǳƴǚŀǘŜ ŎƻƳǇŀǊŀǘƛǾ 
Ŏǳ ŦƛƴŀƴǚŀǊŜŀ ōŀƴŎŀǊŇΦ ¢ƻǘƻŘŀǘŇΣ мр ƭŀ 
ǎǳǘŇ ŘƛƴǘǊŜ ŦƛǊƳŜ ƛƴŘƛŎŇ ǳǘƛƭƛȊŀǊŜŀ 
ŦǊŜŎǾŜƴǘŇ ŀ ŎǊŜŘƛǘǳƭǳƛ ŎƻƳŜǊŎƛŀƭ 
(septembrie 2025)Σ ƞƴ ŎǊŜǓǘŜǊŜ ŦŀǚŇ ŘŜ 
мм ƭŀ ǎǳǘŇ ƞƴ anul anterior. Apelarea la 
ŀŎŜŀǎǘŇ ŦƻǊƳŇ ŘŜ ŦƛƴŀƴǚŀǊŜ ŜǎǘŜ Ƴŀƛ 
ŀŎŎŜƴǘǳŀǘŇ ƞƴ ŎŀȊǳƭ ŎƻǊǇƻǊŀǚƛƛƭƻǊ όоф ƭŀ 

ǎǳǘŇύ Ǔƛ ŀƭ ŎƻƳǇŀƴƛƛƭƻǊ Řƛƴ sectorul ŀƎǊƛŎǳƭǘǳǊŇ όнф ƭŀ ǎǳǘŇύΦ 

Oƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ŘƛǎǇƻƴƛōƛƭƛǘŀǘŜŀ ǇŀǊǘŜƴŜǊƛƭƻǊ ŎƻƳŜǊŎƛŀƭƛ ŘŜ ŀ ŀŎƻǊŘŀ ŎǊŜŘƛǘe, 
ƳŀƧƻǊƛǘŀǘŜŀ ŦƛǊƳŜƭƻǊ ŀǳ ǎŜƳƴŀƭŀǘ ƳŜƴǚƛƴŜǊŜŀ ŎƻƴŘƛǚƛƛƭƻǊ ƭŀ ǳƴ ƴƛǾŜƭ ǊŜƭŀǘƛǾ 
Ŏƻƴǎǘŀƴǘ όтн ƭŀ ǎǳǘŇ la septembrie 2025ύΣ ƻ ǇǊƻǇƻǊǚƛŜ ǎƛƳƛƭŀǊŇ ƛƴŘƛŎŃƴŘ Ǔƛ 
ǇŇǎǘǊŀǊŜŀ ƴŜƳƻŘƛŦƛŎŀǘŇ ŀ ŘƛǎǇƻƴƛōƛƭƛǘŇǚƛƛ ǇǊƻǇǊƛŜƛ ŎƻƳǇŀƴƛƛ ŘŜ ŀ ǾƛƴŘŜ ǇŜ ŎǊŜŘƛǘ 
comercial. Cu toate acestea, s-ŀ ƻōǎŜǊǾŀǘ ƻ ǳǓƻŀǊŇ ŎǊŜǓǘŜǊŜ ŀ ǇƻƴŘŜǊƛƛ ŦƛǊƳŜƭƻǊ 
ŎŀǊŜ ǇŜǊŎŜǇ ƻ ŘŜǘŜǊƛƻǊŀǊŜ ŀ ŘƛǎǇƻƴƛōƛƭƛǘŇǚƛƛ ǇŀǊǘŜƴŜǊƛƭƻǊ Ŏomerciali de a furniza 
ŀǎǘŦŜƭ ŘŜ ŦƛƴŀƴǚŇǊƛΣ ǇǊŜŎǳƳ Ǔƛ ŀ ŘƛǎǇƻƴƛōƛƭƛǘŇǚƛƛ ǇǊƻǇǊƛŜƛ ŎƻƳǇŀƴƛƛ ŘŜ ŀ ŀŎƻǊŘŀ 
ŎǊŜŘƛǘ ŎƻƳŜǊŎƛŀƭ ŎƭƛŜƴǚƛƭƻǊΦ 

În acest context, ŘŜǇŜƴŘŜƴǚŀ ǊŜƭŀǘƛǾ ǊƛŘƛŎŀǘŇ ŘŜ ŎǊŜŘƛǘǳƭ ŎƻƳŜǊŎƛŀƭ ŜǾƛŘŜƴǚƛŀȊŇ 
ǇŜǊǎƛǎǘŜƴǚŀ ǳƴƻǊ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ ǎǘǊǳŎǘǳǊŀƭŜ ƭŀ ƴƛǾŜƭǳƭ ǎŜŎǘƻǊǳƭǳƛ ŎƻƳǇŀƴƛƛƭƻǊ 
ƴŜŦƛƴŀƴŎƛŀǊŜΣ ŎŀǇƛǘŀƭƛȊŀǊŜŀ ƛƴǎǳŦƛŎƛŜƴǘŇ ŀ ǳƴǳƛ ƴǳƳŇǊ ƛƳǇƻǊǘŀƴǘ ŦƛǊƳŜ Ǔƛ ƴƛǾŜƭǳƭ 
redus ŘŜ ŜŘǳŎŀǚƛŜ ŦƛƴŀƴŎƛŀǊŇ ƞƴ ǊŃƴŘǳƭ ŀƴǘǊŜǇǊŜƴƻǊƛƭƻǊΦ 5Ŝ ŀǎŜƳŜƴŜŀΣ 
ƎŜǎǘƛƻƴŀǊŜŀ ŀŘŜŎǾŀǘŇ ŀ ǊƛǎŎǳǊƛƭƻǊ ŀǎƻŎƛŀǘŜ ŀŎŜǎǘƻǊ ǊŜƭŀǚƛƛ ŎƻƳŜǊŎƛŀƭŜ ǊŇƳŃƴŜ 
ƛƳǇƻǊǘŀƴǘŇ ǇŜƴǘǊǳ ƳŜƴǚƛƴŜǊŜŀ ǊŜȊƛƭƛŜƴǚŜƛ ŦƛƴŀƴŎƛŀǊŜ ŀ ŎƻƳǇŀƴƛƛƭƻǊΣ ƞƴ ǎǇŜŎƛŀƭ ƞƴ 
perioade marcate de incertitudine sau de maniŦŜǎǘŀǊŜŀ ǳƴƻǊ ǓƻŎǳǊƛ ŀŘǾŜǊǎŜΦ 

/ƻƳƛǘŜǘǳƭ bŀǚƛƻƴŀƭ ǇŜƴǘǊǳ {ǳǇǊŀǾŜƎƘŜǊŜŀ aŀŎǊƻǇǊǳŘŜƴǚƛŀƭŇ ό/b{aύ a 
constituit, în anul 2022, Grupul de lucru ǇŜƴǘǊǳ ŎǊŜǓǘŜǊŜŀ ǎǳǎǘŜƴŀōƛƭŇ ŀ 
intermedierii financiare,51 ƞƴ ǾŜŘŜǊŜŀ ƛŘŜƴǘƛŦƛŎŇǊƛƛ ǇǊƛƴŎƛǇŀƭŜƭƻǊ ŎƻƴǎǘǊŃƴƎŜǊƛ 
ǎǘǊǳŎǘǳǊŀƭŜ ŎŀǊŜ ƭƛƳƛǘŜŀȊŇ ŘŜȊǾƻƭǘŀǊŜŀ ƛƴǘŜǊƳŜŘƛŜǊƛƛ ŦƛƴŀƴŎƛŀǊŜ în România Ǔƛ 

 
 
49 {ƻƴŘŀƧǳƭ ǇǊƛǾƛƴŘ ŀŎŎŜǎǳƭ ƭŀ ŦƛƴŀƴǚŀǊŜ ŀƭ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ Řƛƴ wƻƳŃƴƛŀ, iunie 2025  
50 {ƻƴŘŀƧǳƭ ǇǊƛǾƛƴŘ ŀŎŎŜǎǳƭ ƭŀ ŦƛƴŀƴǚŀǊŜ ŀƭ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ Řƛƴ wƻƳŃƴƛŀΣ ŘŜŎŜƳōǊƛŜ нлнр 
51 R/3/2022. 

Grafic 1.23. ±ƻƭǳƳǳƭ ǇƻǘŜƴǚƛŀƭ ŘŜ ŎǊŜŘƛǘŀǊŜ ŀƭ ŎŜƭƻǊ 
Ƴŀƛ ǇŜǊŦƻǊƳŀƴǘŜ ŎƻƳǇŀƴƛƛ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǎŜŎǘƻǊ 
(2024) 

 
Sursa: BNR             
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ŦƻǊƳǳƭŇǊƛƛ ǳƴƻǊ ŘƛǊŜŎǚƛƛ ŘŜ ŀŎǚƛǳƴŜ ǇŜƴǘǊǳ ǎǇǊƛƧƛƴƛǊŜŀ ŦƛƴŀƴǚŇǊƛƛ ǎǳǎǘŜƴŀōƛƭŜ ŀ 
economiei. aŇǎǳǊƛƭŜ ǇǊƻǇǳǎŜ ǾƛȊŜŀȊŇ ǎǇǊƛƧƛƴƛǊŜŀ ǘǊŀƴȊƛǚƛŜƛ ŎŇǘǊŜ ƻ ŜŎƻƴƻƳƛŜ Ŏǳ 
ǾŀƭƻŀǊŜ ŀŘŇǳƎŀǘŇ Ƴŀƛ ǊƛŘƛŎŀǘŇΣ ƛƴŎƭǳǎƛǾ ǇǊƛƴ ǳǘƛƭƛȊŀǊŜŀ Ƴŀƛ ŜŦƛŎƛŜƴǘŇ ŀ ŦƻƴŘǳǊƛƭƻǊ 
ŜǳǊƻǇŜƴŜΣ ŎƻƴǎƻƭƛŘŀǊŜŀ ŜŘǳŎŀǚƛŜƛ ŦƛƴŀƴŎƛŀǊŜ Ǔƛ ŀ ǇǊŜƎŇǘƛǊƛƛ ǇǊƻŦŜǎƛƻƴŀƭŜ ŀ 
ǎŀƭŀǊƛŀǚƛƭƻǊ Řƛƴ ǎƛǎǘŜƳǳƭ ŦƛƴŀƴŎƛŀǊΣ ǇǊŜŎǳƳ Ǔƛ ŘƛǾŜǊǎƛŦƛŎŀǊŜŀ ǎǳǎǘŜƴŀōƛƭŇ ŀ ǎǳǊǎŜƭƻǊ 
ŘŜ ŦƛƴŀƴǚŀǊŜ ǇŜƴǘǊǳ ŎǊŜǓǘŜǊŜŀ ƛƴǘŜǊƳŜŘƛŜǊƛƛ ŦƛƴŀƴŎƛŀǊŜΦ 

Fluxul anualizat de credit bancar acordat s-a situat pe un trend ascendent în 
ǳƭǘƛƳŜƭŜ мн ƭǳƴƛ ǇŜƴǘǊǳ ŀƳōŜƭŜ ǎŜƎƳŜƴǘŜ ǇǊƛƴŎƛǇŀƭŜΣ ŎƻƳǇŀƴƛƛ ƴŜŦƛƴŀƴŎƛŀǊŜ Ǔƛ 
ǇƻǇǳƭŀǚƛŜΦ Oƴ ǊŃƴŘǳƭ ŎƻƳǇŀƴƛƛƭƻǊΣ ŘƛƴŀƳƛŎŀ ŀƴǳŀƭŇ ŀ ŦƭǳȄǳƭǳƛ ŘŜ ŎǊŜŘƛǘ ƴƻǳ ŀ 
ƛƴǘǊŀǘ ǇŜ ǘŜǊƛǘƻǊƛǳ ǇƻȊƛǘƛǾ ƞƴ ƳŀǊǘƛŜ нлнрΣ ŘŜǘŜǊƳƛƴŀǘŇ ŘŜ ŜǾƻƭǳǚƛŀ ŎǊŜŘƛǘǳƭui nou 
ŀŎƻǊŘŀǘ ŎƻǊǇƻǊŀǚƛƛƭƻǊΣ ŎŀǊŜ ǊŜǇǊŜȊƛƴǘŇΣ ƞƴ ƳŜŘƛŜΣ ор ƭŀ ǎǳǘŇ Řƛƴ ŦƭǳȄǳƭ ŘŜ ŎǊŜŘƛǘ 
nou destinat companiilor nefinanciareΦ Oƴ ŀŎŜƭŀǓƛ ǘƛƳǇΣ ǊƛǘƳǳƭ ŘŜ ŎǊŜǓǘŜǊŜ ŀƭ 
ŦƭǳȄǳƭǳƛ ŘŜ ŎǊŜŘƛǘ ƴƻǳ ŀŎƻǊŘŀǘ ǇƻǇǳƭŀǚƛŜƛ ǎ-ŀ ǘŜƳǇŜǊŀǘ ƞƴ ǳƭǘƛƳŀ ǇŜǊƛƻŀŘŇΣ ŦŀǚŇ 
de nivelurile înregistrate în cea de-a Řƻǳŀ ƧǳƳŇǘŀǘŜ ŀ ŀƴǳƭǳƛ нлнп όGrafic 1.24). 
În martie 2026, dinamica fluxului anualizat de credit a fost ŘŜ ǇŜǎǘŜ ŘƻǳŇ ƻǊƛ Ƴŀƛ 
ǊƛŘƛŎŀǘŇ ƞƴ ŎŀȊǳƭ companiilor (+18,4 ƭŀ ǎǳǘŇύ comparativ cu segmentul ǇƻǇǳƭŀǚƛei 
(+6,6 ƭŀ ǎǳǘŇύΦ 

/ǊŜŘƛǘŀǊŜŀ ƞƴ ǾŀƭǳǘŇ ŎƻƴǘƛƴǳŇ ǎŇ ŘŜǚƛƴŇ ƻ ǇƻƴŘŜǊŜ ǊƛŘƛŎŀǘŇ ƞƴ ǇƻǊǘƻŦƻƭƛǳƭ ōŀƴŎŀǊ 
din România, situându-se printre cele mai ridicate din regiune în perioada 
ǊŜŎŜƴǘŇ όGrafic 1.25). Fenomenul este semnificativ mai ǇǊƻƴǳƴǚŀǘ ƞƴ ŎŀȊǳƭ 
companiilor nefinanciare, unde ŎǊŜŘƛǘŜƭŜ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ǾŀƭǳǘŇ ǊŜǇǊŜȊŜƴǘŀǳ 
ǇŜǎǘŜ рл ƭŀ ǎǳǘŇ Řƛƴ ǎǘƻŎǳƭ ǘƻǘŀƭ ŘŜ credite în martie 2026, comparativ cu doar 7 
ƭŀ ǎǳǘŇ ƞƴ cazul ǇƻǇǳƭŀǚƛŜƛΦ aŜƴǚƛƴŜǊŜŀ ǳƴŜƛ ǇƻƴŘŜǊƛ ǊƛŘƛŎŀǘŜ ŀ ŦƛƴŀƴǚŇǊƛƛ ƞƴ ǾŀƭǳǘŇ 
poate ŀƳǇƭƛŦƛŎŀ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭŜ ŀǎƻŎƛŀǘŜ riscului valutar, în special în 
ŜǾŜƴǘǳŀƭƛǘŀǘŜŀ ǳƴƻǊ ǓƻŎǳǊƛ adverse. Relevante în evaluarea acestor riscuri sunt 
capacitatea companiilor de a absorbi astfel de Ǔocuri, precum Ǔƛ ƎǊŀŘǳƭ ŘŜ 
acoperire a expunerilor valutare ǇǊƛƴ ŀŎǘƛǾƛǘŀǘŜŀ ŘŜǎŦŇǓǳǊŀǘŇ ǎŀǳ prin 
instrumente specifice de hedging. 

Grafic 1.24.  5ƛƴŀƳƛŎŀ ŀƴǳŀƭŇ ŀ ŦƭǳȄǳǊƛƭƻǊ 
ŀƴǳŀƭƛȊŀǘŜ ŘŜ ŎǊŜŘƛǘ ōŀƴŎŀǊ ƴƻǳ ƞƴ ŦǳƴŎǚƛŜ ŘŜ 
debitor 

Grafic 1.25. Ponderea creditelor denominate în 
ǾŀƭǳǘŇ ƞƴ ǎǘƻŎǳƭ ǘƻǘŀƭ ŘŜ ŎǊŜŘƛǘΣ ŎƻƳǇŀǊŀǚƛŜ 
ǊŜƎƛƻƴŀƭŇ 

 
 

Sursa: BNR, calcule BNR 

 
Sursa: CERS, calcule BNR           
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La finalul anului 2025, ōŇƴŎƛƭŜ ŀǳǘƻƘǘƻƴŜ52 ŀǳ ƛƴŘƛŎŀǘ ƻ ƞƴŇǎǇǊƛǊŜ ŀ standardelor 
ŘŜ ŎǊŜŘƛǘŀǊŜ ǇŜƴǘǊǳ ƞƳǇǊǳƳǳǘǳǊƛƭŜ Ǔƛ ƭƛƴƛƛƭŜ ŘŜ ŎǊŜŘƛǘ ŎƻƴǘǊŀŎǘŀǘŜ ŘŜ ŎŇǘǊŜ 
ǎŜŎǘƻǊǳƭ ǊŜŀƭΣ ŜǾƻƭǳǚƛŜ ŘŜǘŜǊƳƛƴŀǘŇ ƞƴ ǇǊƛƴŎƛǇŀƭ ŘŜ ƳƻŘƛŦƛŎŀǊŜŀ ǇƻƴŘŜǊƛƛ 
ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜ ƞƴ ǇƻǊǘƻŦƻƭƛǳƭ ōŇƴŎƛƭƻǊΣ ŀǓǘŜǇǘŇǊƛƭŜ ǇǊƛǾƛƴŘ ǎƛǘǳŀǚƛŀ 
ŜŎƻƴƻƳƛŎŇ ƎŜƴŜǊŀƭŇ Ǔƛ ǊƛǎŎǳƭ ŀǎƻŎƛŀǘ ōƻƴƛǘŇǚƛƛ ŎƭƛŜƴǚƛƭƻǊΦ ¢ƻǘǳǓƛΣ ŎŜǊŜǊŜŀ ŘŜ 
credite din partea companiilor nefinanciare a crescut în trimestrul IV 2025, iar 
ǇŜƴǘǊǳ ǇǊƛƳǳƭ ǘǊƛƳŜǎǘǊǳ Řƛƴ нлнс ōŇƴŎƛƭŜ ǎŜ ŀǓǘŜŀǇǘŇ ƭŀ ƻ ŎǾŀǎƛ-stagnare a 
standardelor de creditare, atât pentru companii nefinanciare, ŎŃǘ Ǔƛ ǇŜƴǘǊǳ 
ǇƻǇǳƭŀǚƛŜΦ /ǊŜǓǘŜǊŜŀ ŎŜǊŜǊƛƛ ŘŜ ŎǊŜŘƛǘŜ ŀ Ŧƻǎǘ Ƴŀƛ ŀŎŎŜƴǘǳŀǘŇ ƞƴ ǊŃƴŘǳƭ 

ŎƻǊǇƻǊŀǚƛƛƭƻǊΣ ƞƴǎŇ ǇŜƴǘǊǳ ǘǊƛƳŜǎǘǊǳƭ L 
нлнс ŀǓǘŜǇǘŇǊƛƭŜ ōŇƴŎƛƭƻǊ ƛƴŘƛŎŇ ƻ 
temperare a cererii per ansamblul 
companiilor nefinanciare. 
 
tŜƴǘǊǳ ŎǊŜŘƛǘŜƭŜ ŀŎƻǊŘŀǘŜ ǇƻǇǳƭŀǚƛŜƛΣ 
ƞƴŇǎǇǊƛǊŜŀ ǎǘŀƴŘŀǊŘŜƭƻǊ ŘŜ ŎǊŜŘƛǘŀǊŜ ŀ 
Ŧƻǎǘ ŘŜǘŜǊƳƛƴŀǘŇ ŘŜ ŜǾƻƭǳǚƛŀ Řƛƴ ǊŃƴŘǳƭ 
împrumuturilor destinate consumului, 
ŀǓǘŜǇǘŇǊƛƭŜ ƛƴŘƛŎŃƴŘ ƻ ǊŜƭŀȄŀǊŜ ǇŜƴǘǊǳ 
ǳǊƳŇǘƻǊǳƭ ǘǊƛƳŜǎǘǊǳΦ 5ƛƴ ǇŜǊǎǇŜŎǘƛǾŀ 
ōŇƴŎƛƭƻǊΣ ŦŀŎǘƻǊǳƭ ŎŜ ŀ ŀŎǚƛƻƴŀǘ ƞƴ ǎŜƴǎǳƭ 
ƞƴŇǎǇǊƛǊƛƛ ŀ Ŧƻǎǘ ǊŜǇǊŜȊŜƴǘŀǘ ŘŜ ōƻƴƛǘŀǘŜŀ 
ŎƭƛŜƴǚƛƭƻǊΣ ƛŀǊ ŀŎŜǎǘ ŦŀǇǘ ŎǳƳǳƭŀǘ Ŏǳ ƻ 
ǎŎŇŘŜǊŜ ŀ ŎŜǊŜǊƛƛ ǇŜƴǘǊǳ ŎǊŜŘƛǘŜ ŘŜ 
ŎƻƴǎǳƳ ƞƴ ǘǊƛƳŜǎǘǊǳƭ L± нлнрΣ ǘŜƴŘƛƴǚŇ 
ŀǓǘŜǇǘŀǘŇ Ǔƛ ǇŜƴǘǊǳ ǘǊƛƳŜǎǘǊǳƭ ǳǊƳŇǘƻǊΣ 
ƛƴŘƛŎŇ ƻ ǊŜǘƛŎŜƴǚŇ Řƛƴ ŀƳōŜƭŜ ŘƛǊŜŎǚƛƛ 
pentru acest segment de creditare. În 
rândul creditelor ipotecare, standardele 
s-ŀǳ ƳŜƴǚƛƴǳǘ ŎƻƴǎǘŀƴǘŜΣ ƛŀǊ ŎŜǊŜǊŜŀ 
ǇƻǇǳƭŀǚƛŜƛ ǇŜƴǘǊǳ ƞƳǇǊǳƳǳǘǳǊƛ ŘŜǎǘƛƴŀǘŜ 
ŀŎƘƛȊƛǚƛŜƛ ŘŜ ƭƻŎǳƛƴǚŜ Ǔƛ ǘŜǊŜƴǳǊƛ ŀ 
ƞƴǊŜƎƛǎǘǊŀǘ ƻ ǳǓƻŀǊŇ ǎŎŇŘŜǊŜΣ 
ŘŜǘŜǊƳƛƴŀƴǚƛƛ ǇǊƛƴŎƛǇŀƭƛ ŦƛƛƴŘ ƴƛǾŜlul 
ƎŜƴŜǊŀƭ ŀƭ ǊŀǘŜƭƻǊ ŘŜ ŘƻōŃƴŘŇΣ 

ǊŜŦƛƴŀƴǚŀǊŜŀκ ǊŜǎǘǊǳŎǘǳǊŀǊŜŀ Ǔƛ ǊŜƴŜƎƻŎƛŜǊŜŀ ŎǊŜŘƛǘŜƭƻǊΦ 
 
CƻǎǘǳǊƛƭŜ ŘŜ ŦƛƴŀƴǚŀǊŜ ŀƭŜ ŎƻƳǇŀƴƛƛƭƻǊ s-ŀǳ ǊŜŘǳǎ ǳǓƻǊ în martie 2026 
ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ǇŜǊƛƻŀŘŀ ǎƛƳƛƭŀǊŇ ŀ ŀƴǳƭǳƛ ŀƴǘŜǊƛƻǊΣ atât pentru creditele în lei (-
лΣн ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜύΣ ŎŃǘ Ǔƛ în euro (-0,4 ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜύΦ ¢ƻǘƻŘŀǘŇΣ 
ǊƛǎŎǳƭ ǾŀƭǳǘŀǊ ŎŀǇŇǘŇ ƻ ǊŜƭŜǾŀƴǚŇ ǘƻǘ Ƴŀƛ ǊƛŘƛŎŀǘŇΣ ǇŜ ŦƻƴŘǳƭ  dinamicii structurii 
ŦƭǳȄǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ ƴƻƛΣ ǳƴŘŜ ŦƛƴŀƴǚŀǊŜŀ ƞƴ ǾŀƭǳǘŇ ŀ ǊŜǇǊŜȊŜƴǘŀǘ ǇŜǎǘŜ сл ƭŀ ǎǳǘŇ 
în ultimele luni. 

Oƴ ŀŎŜƭŀǓƛ ǘƛƳǇΣ ƞƴ ŎŀȊǳƭ ǎŜŎǘƻǊǳƭǳƛ ǇƻǇǳƭŀǚƛŜƛΣ Ǌŀǘŀ ŘƻōŃƴȊƛƛ ǎŜ ŀŦƭŇ ǇŜ ǳƴ ǘǊŜƴŘ 
descendent ŦŀǚŇ ŘŜ ŀƴǳƭ ǇǊŜŎŜŘŜƴǘ ǇŜƴǘǊǳ ŎǊŜŘƛǘŜƭŜ ƛǇƻǘŜŎŀǊŜ ό-0,2 puncte 
procentuale), în timp ce în cazul creditelor de consum aceasta s-ŀ ƳŜƴǚƛƴǳǘ 
ǊŜƭŀǘƛǾ ǎǘŀōƛƭŇΦ. Pentru creditele ipotecareΣ ŜǾƻƭǳǚƛŀ ǊŀǘŜƭƻǊ ŘƻōŃƴȊƛƛ ŜǎǘŜ ōŀȊŀǘŇ 
ǇŜ ƛƴŘƛŎŜƭŜ ŘŜ ǊŜŦŜǊƛƴǚŇ ǇŜƴǘǊǳ ŎǊŜŘƛǘŜƭŜ ŎƻƴǎǳƳŀǘƻǊƛƭƻǊ όLw//ύ ǘǊƛƳŜǎǘǊƛŀƭΣ ŎŜ 
ŀǊŜ ƻ ŀƧǳǎǘŀǊŜ Ƴŀƛ ƭŜƴǘŇΦ Lw// calculat a ajuns, la finalul anului 2025, la valoarea 
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Grafic 1.26. 9Ǿƻƭǳǚƛŀ ǊŀǘŜƭƻǊ ŘŜ ŘƻōŃƴŘŇ ƭŀ ŎǊŜŘƛǘŜƭŜ 
bancare în lei Ǔƛ Ǌŀǘŀ ŘƻōŃƴȊƛƛ ŘŜ ǇƻƭƛǘƛŎŇ ƳƻƴŜǘŀǊŇ ŀ .bw 
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de 5,58 ƭŀ ǎǳǘŇ όŎǳ 0,03 puncte procentuale mai mare în termeni anuali).  

Grafic 1.27. Marjele de creditare pentru creditele 
acordate companiilor nefinanciare 

Grafic 1.28. Marjele de creditare pentru credite 
ipotecare 

  

Sursa: CERS, BCE, calcule BNR Sursa: CERS, BCE, calcule BNR 

5ƛƴ ǇŜǊǎǇŜŎǘƛǾŇ ŜǳǊƻǇŜŀƴŇΣ ƳŀǊƧŜƭŜ ŎǊŜŘƛǘŇǊƛƛ ǎŜŎǘƻǊǳƭǳƛ ǊŜŀƭ ǇǊŀŎǘƛŎŀǘŜ ƞƴ 
wƻƳŃƴƛŀ ǎŜ ǎƛǘǳŜŀȊŇ ƭŀ ƴƛǾŜƭǳǊƛ ŎƻƳǇŀǊŀōƛƭŜ Ŏǳ ŀƭǘŜ ǎǘŀǘŜ. Acestea ƞƴǊŜƎƛǎǘǊŜŀȊŇ 
un trend descendent în luna martie 2026, fiind de 2 puncte procentuale pentru 
creditele acordate companiilor nefinanciare, ƞƴ ƭƛƴƛŜ Ŏǳ ƳŜŘƛŀ ¦9 Ǔƛ Ŏǳ мΣм 
puncte procentuale sub cele Řƛƴ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ Řƛƴ ŀƴǳƭ ǇǊŜŎŜŘŜƴǘ (Grafic 
1.27), respectiv 1,2 puncte procentuale pentru creditele ipotecare, sub media 
¦9 ŘŜ мΣс ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ Ǔƛ Ŏǳ лΣо ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ǎǳō ǾŀƭƻŀǊŜŀ 
ǇǊŀŎǘƛŎŀǘŇ ƞƴ ƳŀǊǘƛŜ нлнр (Grafic 1.28). 
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2. SECTORUL REAL 
 

Oƴ ŎŀȊǳƭ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΣ ŎƻƴŦƻǊƳ ǎƛǘǳŀǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ǇŜƴǘǊǳ ǇǊƛƳŀ 
ƧǳƳŇǘŀǘŜ ŀ ŀƴǳƭǳƛ нлнрΣ ƛƴŘƛŎŀǘƻǊǳƭ ŘŜ ǎŇƴŇǘŀǘŜ ŦƛƴŀƴŎƛŀǊŇΣ ŘŜǓƛ ǎŜ ǎƛǘǳŜŀȊŇ ƭŀ ǳƴ 
nivel confortabil peste pragul de risc la nivel agregat, s-a ƞƴǊŇǳǘŇǚƛǘ ǳǓƻǊ ŦŀǚŇ ŘŜ 
ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ ǇǊŜŎŜŘŜƴǘΦ !ŎŜŀǎǘŇ ŜǾƻƭǳǚƛŜ ǊŜŦƭŜŎǘŇ ŘŜǘŜǊƛƻǊŀǊŜŀ ǳƴƻǊ 
ƛƴŘƛŎŀǘƻǊƛ ŦƛƴŀƴŎƛŀǊƛ ǊŜƭŜǾŀƴǚƛΣ ǇǊŜŎǳƳ ǊŜŘǳŎŜǊŜŀ ƳŀǊƧŜƛ ǇǊƻŦƛǘǳƭǳƛ ƴŜǘ όŎǳ ŎƛǊŎŀ 
лΣс ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛΣ ŀƧǳƴƎŃƴŘ ƭŀ пΣс ƭŀ ǎǳǘŇ ƞƴ ƛǳƴƛŜ нлнрύ 
Ǔƛ ƳŀƧƻǊŀǊŜŀ ƎǊŀŘǳƭǳƛ ŘŜ ƞƴŘŀǘƻǊŀǊŜ ŀƭ ŎƻƳǇŀƴƛƛƭƻǊ όмплΣр ƭŀ ǎǳǘŇΣ ҌрΣп ǇǳƴŎǘŜ 
ǇǊƻŎŜƴǘǳŀƭŜ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛΣ ƛǳƴƛŜ нлнрύΣ ŀǎǇŜŎǘŜ ŎŀǊŜ ƛƴŘƛŎŇ ƻ ŘƛƳƛƴǳŀǊŜ ŀ 
ǊŜȊƛƭƛŜƴǚŜƛ ŦƛƴŀƴŎƛŀǊŜ ŀ ǎŜŎǘƻǊǳƭǳƛΦ Pe segmentul companiilor nefinanciare, 
calitatea portofoliului de credite bancare s-ŀ ŘƛƳƛƴǳŀǘ ƞƴ ǇŜǊƛƻŀŘŀ ǊŜŎŜƴǘŇΦ wŀǘŀ 
ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜ ŀŦŜǊŜƴǘŇ ŜȄǇǳƴŜǊƛƭƻǊ ŦŀǚŇ ŘŜ ŎƻƳǇŀƴƛƛƭŜ ƴŜŦƛƴŀƴŎƛŀǊŜ 
a ajuns la 5,6 ƭŀ ǎǳǘŇ ƭŀ Ŧƛƴŀƭǳƭ ƭǳƴƛƛ martie 2026, cu 1,2 puncte procentuale mai 
Ƴǳƭǘ ŦŀǚŇ ŘŜ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ ŀƴǘŜǊƛƻǊΦ 

±ǳƭƴŜǊŀōƛƭƛǘŇǚƛƭŜ ǎŜŎǘƻǊǳƭǳƛ ǇƻǇǳƭŀǚƛŜƛ ǎŜ ƳŜƴǚƛƴ ƭŀ ƴƛǾŜƭǳǊƛ ǊŜŘǳǎŜΣ ƛƴŘƛŎŀǘƻǊǳƭ 
ŎƻƳǇƻȊƛǘ ǊŜŦƭŜŎǘŃƴŘ ǳƴ ƎǊŀŘ ǊƛŘƛŎŀǘ ŘŜ ǊŜȊƛƭƛŜƴǚŇΣ ǎǳǎǚƛƴǳǘ ŘŜ ƻ ƞƴŘŀǘƻǊŀǊŜ 
ǎǳǎǘŜƴŀōƛƭŇ Ǔƛ ŘŜ ǳƴ ƴƛǾŜƭ Ǌƻōǳǎǘ ŀƭ ŜŎƻƴƻƳƛǎƛǊƛƛΦ ¢ƻǘǳǓƛΣ ǘŜƳǇŜǊŀǊŜŀ ǊƛǘƳǳƭǳƛ ŘŜ 
ŎǊŜǓǘŜǊŜ ŀ ǾŜƴƛǘǳƭǳƛ ŘƛǎǇƻƴƛōƛƭΣ ŎƻǊƻōƻǊŀǘŇ Ŏǳ ƛƴǘŜƴǎƛŦƛŎŀǊŜŀ ǇǊŜǎƛǳƴƛƭƻǊ 
ƛƴŦƭŀǚƛƻƴƛǎǘŜΣ ŀ ŘŜǘŜǊƳƛƴŀǘ ƻ ǳǓƻŀǊŇ ŘŜǘŜǊƛƻǊŀǊŜ ŀ ǾŀƭƻǊƛƛ ƛƴŘƛŎŀǘƻǊǳƭǳƛ ŎƻƳǇƻȊƛǘΦ 
!Ǿǳǚƛŀ ƴŜǘŇ ŀ ǇƻǇǳƭŀǚƛŜƛ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ǎŜ ŎƻƴǎƻƭƛŘŜȊŜΣ ŘŀǊ Ǔƛ-a temperat avântul 
ŦŀǚŇ ŘŜ ŀƴƛƛ ǇǊŜŎŜŘŜƴǚƛ όтΣр ƭŀ ǎǳǘŇ ƞƴ нлнр ŦŀǚŇ ŘŜ млΣр ƭŀ ǎǳǘŇ ƞƴ нлнпΣ мм ƭŀ ǎǳǘŇ 
ƞƴ нлно Ǔƛ мнΣп ƭŀ ǎǳǘŇ ƞƴ нлннύΦ 5ŜǇƻȊƛǘŜƭŜ ǇƻǇǳƭŀǚƛŜƛ ƭŀ ōŇƴŎƛ ŀǳ Ŏƻƴǘƛƴǳŀǘ ǎŇ 
ŎǊŜŀǎŎŇΣ ŀǘƛƴƎŃƴŘ пмнΣф ƳƛƭƛŀǊŘŜ ƭŜƛ ƞƴ ŦŜōǊǳŀǊƛŜ нлнсΣ ƞƴǎŇ ƞƴǘǊ-un ritm anual 
Ƴŀƛ ƭŜƴǘ όуΣп ƭŀ ǎǳǘŇΣ ŦŀǚŇ ŘŜ млΣф ƭŀ ǎǳǘŇ ƞƴ ŦŜōǊǳŀǊƛŜ нлнрύΦ ¢ƻǘƻŘŀǘŇΣ ŘƛǎǘǊƛōǳǚƛŀ 
ŘŜǇƻȊƛǘŜƭƻǊ ǊŇƳŃƴŜ ǇǳǘŜǊƴƛŎ ŎƻƴŎŜƴǘǊŀǘŇΣ ƭŀ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлнрΣ ŘƻŀǊ лΣс ƭŀ ǎǳǘŇ 
ŘƛƴǘǊŜ ŘŜǇƻƴŜƴǚƛ ŘŜǚƛƴŃƴŘ нф ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŜŎƻƴƻƳƛƛƭƻǊ ōŀƴŎŀǊŜΦ Calitatea 
ǇƻǊǘƻŦƻƭƛǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ ŀŎƻǊŘŀǘŜ ŘŜ ōŇƴŎƛ ǇƻǇǳƭŀǚƛŜƛ ǎ-ŀ ƞƳōǳƴŇǘŇǚƛǘ ƞƴ ǇǊƛƳŜƭŜ 
luni ale anului 2026, comparativ cu anul anterior, rata creditelor neperformante 
ŎƻōƻǊŃƴŘ ƭŀ нΣу ƭŀ ǎǳǘŇ ƞƴ ŦŜōǊǳŀǊƛŜ нлнсΣ ƞƴ ǎŎŇŘŜǊŜ Ŏǳ aproximativ 0,2 puncte 
ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ ǇŜǊƛƻŀŘŀ ŎƻǊŜǎǇƻƴŘŜƴǘŇ Řƛƴ anul 2025. 

tƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ǊŜȊƛŘŜƴǚƛŀƭŇ ŀ ǊŇƳŀǎ ŀŎǘƛǾŇ ƞƴ ǳƭǘƛƳǳƭ ǘǊƛƳŜǎǘǊǳ Řƛƴ нлнр Ǔƛ ŀ 
Ŏƻƴǘƛƴǳŀǘ ŀǎǘŦŜƭ Ǔƛ ƭŀ ƞƴŎŜǇǳǘǳƭ ŀƴǳƭǳƛ нлнс όǇŜǊƛƻŀŘŀ ƛŀƴǳŀǊƛŜ-martieύΣ ƞƴǎŇ 
ŘŜŎŀƭŀƧǳƭ ŘƛƴǘǊŜ ŎŜǊŜǊŜŀ Ǔƛ ƻŦŜǊǘŀ ŘŜ ƭƻŎǳƛƴǚŜ ŎƻƴǘƛƴǳŇ ǎŇ ǇǳƴŇ ǇǊŜǎƛǳƴŜ ǇŜ 
ǇǊŜǚǳǊƛΦ 9ȄǇǳƴŜǊŜŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ŦŀǚŇ ŘŜ Ǉƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ǊŜȊƛŘŜƴǚƛŀƭŇ ǎŜ 
ƳŜƴǚƛƴŜ ƛƳǇƻǊǘŀƴǘŇ όс1 ƭŀ ǎǳǘŇΣ martie 2026). tƛŀǚŀ ŎǊŜŘƛǘǳƭǳƛ ƛǇƻǘŜŎŀǊ ŜǎǘŜ 
ŎŀǊŀŎǘŜǊƛȊŀǘŇ ŘŜ ƻ ŎƻƴŎŜƴǘǊŀǊŜ ǇǳǘŜǊƴƛŎŇΣ ŎƛǊŎŀ см ƭŀ ǎǳǘŇ Řƛƴ ǾƻƭǳƳǳƭ ǘƻǘŀƭ ŘŜ 
ŎǊŜŘƛǘ ŘŜǎǘƛƴŀǘ ŀŎƘƛȊƛǚƛŜƛ ŘŜ ƭƻŎǳƛƴǚŜ Ǔƛ рр ƭŀ ǎǳǘŇ Řƛƴ ŦƭǳȄǳƭ ŘŜ ŀǎǘŦŜƭ ŘŜ ŎǊŜŘƛǘŜ 
fiind acordate debitorilor din principalele centre regionale. Accesul la pƛŀǚŀ 
ŎǊŜŘƛǘǳƭǳƛ ƛǇƻǘŜŎŀǊ ǎŜ ƳŜƴǚƛƴŜ relativ ŦŀŎƛƭΣ Ŏǳ ŜǾƻƭǳǚƛƛ ƳƛȄǘŜΣ ƞƴǎŇΣ în plan 
regional. 

Anul 2025 s-ŀ ƞƴŎƘŜƛŀǘ Ŏǳ ǳƴ ǾƻƭǳƳ ŀƭ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ǇŜ Ǉƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ŎƻƳŜǊŎƛŀƭŇ 
ƞƴ ǾŀƭƻŀǊŜ ŘŜ рон ƳƛƭƛƻŀƴŜ ŜǳǊƻΣ ǊŜǇǊŜȊŜƴǘŃƴŘ ƻ ǎŎŇŘŜǊŜ ŘŜ нт ƭŀ ǎǳǘŇ ƞƴ 
ǘŜǊƳŜƴƛ ŀƴǳŀƭƛΦ tƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ŎƻƳŜǊŎƛŀƭŇ ǊŇƳŃƴŜ ƛƳǇƻǊǘŀƴǘŇ ǇŜƴǘǊǳ 
ǇƻǊǘƻŦƻƭƛǳƭ ŎƻǊǇƻǊŀǘƛǾ ŀƭ ōŇƴŎƛlor, în luna martie 2026 aceasta însumând 54 la 
ǎǳǘŇ Řƛƴ ǎǘƻŎǳƭ ŘŜ ŎǊŜŘƛǘ ŀŎƻǊŘŀǘ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ όмм6 miliarde lei, 
ǾƻƭǳƳ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ м5 ƭŀ ǎǳǘŇ ŀƴǳŀƭύΦ OƴŎŜǇŃƴŘ Ŏǳ ŀƴǳƭ нлнрΣ ǎŜ ǊŜƳŀǊŎŇ ƻ 
ŘŜǘŜǊƛƻǊŀǊŜ ƎǊŀŘǳŀƭŇ ŀ ŎŀƭƛǘŇǚƛƛ ǇƻǊǘƻŦƻƭƛǳƭǳƛ acestor ŎǊŜŘƛǘŜΣ ǎƛƳƛƭŀǊ ŜǾƻƭǳǚƛŜƛ ƭŀ 
nivelul agregat al companiilor nefinanciare, rata creditelor neperformante 
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atingând 6,2 ƭŀ ǎǳǘŇ ƞƴ martie 2026 (+1,1 puncte procentuale anual). Expunerile 
indirecte au o ratŇ de neǇŜǊŦƻǊƳŀƴǚŇ ŘŜ ŀǇǊƻŀǇŜ ŘƻǳŇ ƻǊƛ Ƴŀƛ ǊƛŘƛŎŀǘŇ 
comparativ cu cele directe, de 7,6 ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ п ƭŀ ǎǳǘŇ ƞƴ martie 2026. 

 

2.1. Companii nefinanciare  

2.1.1 tŜǊŦƻǊƳŀƴǚŜƭŜ ŜŎƻƴƻƳƛŎŜ Ǔƛ ŦƛƴŀƴŎƛŀǊŜ ŀƭŜ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ 

Companiile nefinanciare din România ŎƻƴǘƛƴǳŇ ǎŇ se confrunte cu multiple 
ǇǊƻǾƻŎŇǊƛ. h ǊŜŘǳŎŜǊŜ ŀ ǇǊƻŦƛǘŀōƛƭƛǘŇǚƛƛΣ ƎŜƴŜǊŀǘŇ ǇŜ ŘŜ ƻ ǇŀǊǘŜ ŘŜ ŎǊŜǓǘŜǊŜŀ 
ŎƻǎǘǳǊƛƭƻǊ ƻǇŜǊŀǚƛƻƴŀƭŜ Ǔƛ ǎŀƭŀǊƛŀƭŜ όҌмлΣт ƭŀ ǎǳǘŇ în termeni anuali a cheltuielilor 
ƻǇŜǊŀǚƛƻƴŀƭŜ ȊƛƭƴƛŎŜΣ ǊŜǎǇŜŎǘƛǾ +мрΣп ƭŀ ǎǳǘŇ ŀ ŎƘŜƭǘǳƛŜƭƛƭƻǊ ǎŀƭŀǊƛŀƭŜ ƞƴ ƛǳƴƛŜ нлнрύΣ 
ƞƳǇǊŜǳƴŇ Ŏǳ ǳƴ ŎƻƴǘŜȄǘ ƳŀŎǊƻŜŎƻƴƻƳƛŎ Ǔƛ ƎŜƻǇƻƭƛǘƛŎ caracterizat de un nivel 
ridicat de incertitudine ǎŜ ƴǳƳŇǊŇ ǇǊƛƴǘǊŜ ŘƛŦƛŎǳƭǘŇǚƛƭŜ ǇǊƛƴŎƛǇŀƭŜ ŎŜ ŀǳ ŀŦŜŎǘŀǘ 
companiile din România. ProblŜƳŜƭŜ ƭŜƎŀǘŜ ŘŜ ŎƻǎǘǳǊƛƭŜ ŘŜ ǇǊƻŘǳŎǚƛŜ Ǔƛ ŎŜƭŜ Ŏǳ 
ŦƻǊǚŀ ŘŜ ƳǳƴŎŇ ŀǳ Ŧƻǎǘ ŎƻƴǎƛŘŜǊŀǘŜ ŎŜƭŜ Ƴŀƛ ǇǊŜǎŀƴǘŜ ŘŜ ŎŇǘǊŜ ŎƻƳǇŀƴƛƛΣ ǳǊƳŀǘŜ 
ŘŜ ǇǊƻǾƻŎŇǊƛƭŜ ŘŜ ƭŀ ƴƛǾŜƭǳƭ ǇƛŜǚŜƛΣ cum ar fi lipsei cererii. De asemenea, 
ŎƻƳǇŀƴƛƛƭŜ ŀǳ ŎƻƴǎƛŘŜǊŀǘ ǊƛŘƛŎŀǘŜ Ǔƛ ǇǊƻǾƻŎŇǊƛƭŜ ƭŜƎŀǘŜ ŘŜ ŎŀŘǊǳƭ ŦƛǎŎŀƭ Ǔƛ ŘŜ 
reglementare aplicabil acestora53.  

bǳƳŇǊǳƭ ŎƻƳǇŀƴƛƛƭƻǊ ǎǳōŎŀǇƛǘŀƭƛȊŀǘŜ 
ǊŜǇǊŜȊƛƴǘŇ ŘƻŀǊ ф ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭ ƞƴ ƛǳƴƛŜ 
нлнрΣ ŦŀǚŇ ŘŜ онΣс ƭŀ ǎǳǘŇ ƭŀ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ 
нлнпΣ ŎŜŜŀ ŎŜ ƛƴŘƛŎŇ ŦŀǇǘǳƭ ŎŇ ƳŀƧƻǊƛǘŀǘŜŀ 
ŀŎŜǎǘƻǊ ŎƻƳǇŀƴƛƛ ƴǳ ŜǎǘŜ ŎǳǇǊƛƴǎŇ ƞƴ 
ŜȄŜǊŎƛǚƛǳƭ ŘŜ ǊŀǇƻǊǘŀǊŜ ŘŜ ƭŀ ƧǳƳŇǘŀǘŜŀ 
anului. La nivelul economiei, necesarul de 
recapitalizare al firmelor este de 160,5 
miliarde lei la finalul anului 2024, iar pentru 
cele ce  ǊŀǇƻǊǘŜŀȊŇ ƭŀ ƛǳƴƛŜ нлнр (constituind 
уп ƭŀ ǎǳǘŇ Řƛƴ ŎƛŦǊŀ ŘŜ ŀŦŀŎŜǊƛ ǘƻǘŀƭŇύΣ ŀŎŜǎǘŀ 
ŜǎǘŜ ŘŜ осΣп ƳƛƭƛŀǊŘŜ ƭŜƛ όƞƴ ŎǊŜǓǘŜǊŜ cu 8 la 
ǎǳǘŇ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛΤ ƻ ǇǊƻǇƻǊǚƛŜ ŘŜ ннΣт ƭŀ 
ǎǳǘŇ Řƛƴ ƴŜŎŜǎŀǊǳƭ ŘŜ ǊŜŦƛƴŀƴǚŀǊŜ ŘŜ ƭŀ 
finalul anului 2024). 

În acest context, companiile subcapitalizate 
ǊŜǇǊŜȊƛƴǘŇ în continuare o vulnerabilitate 
ǎǘǊǳŎǘǳǊŀƭŇ ƭŀ ƴƛǾŜƭǳƭ ŜŎƻƴƻƳƛŜƛΣ ŀŎŜŀǎǘŇ 
ŎŀǊŀŎǘŜǊƛǎǘƛŎŇ ŦƛƛƴŘ ǳƴ ŀǎǇŜŎǘ ŎŜ ƭƛƳƛǘŜŀȊŇ 
ŎŀǇŀŎƛǘŀǘŜŀ ŘŜ ǊŜŀŎǚƛŜ Ǔƛ ŀŘŀǇǘŀǊŜ ŀ firmelor 

Ǔƛ ǇƻŀǘŜ ŎƻƴŘǳŎŜ ƭŀ ŀƳǇƭƛŦƛŎŀǊŜŀ ŀƴǳƳƛǘƻǊ ǓƻŎǳǊƛ ƞƴ ǊŃƴŘǳƭ ŎƻƳǇŀƴƛƛƭƻǊ. Sƛǘǳŀǚƛŀ ƭŀ ƛǳƴƛŜ нлнр54 ƛƴŘƛŎŇ o 
ŎǊŜǓǘŜǊŜ ŀ ƛƳǇƻǊǘŀƴǚŜƛ ƞƴ ŜŎƻƴƻƳƛŜ ŀ ŀŎŜǎǘƻǊŀΣ ŘƛƴŀƳƛŎŀ ŦƛƛƴŘ ŘŜ ŎƛǊŎŀ ом ƭŀ ǎǳǘŇ ƞƴ ǘŜǊƳŜƴƛ ŘŜ ǾŀƭƻŀǊŜ 
ŀŘŇǳƎŀǘŇ ōǊǳǘŇΣ мл ƭŀ ǎǳǘŇ Ŏŀ ƴǳƳŇǊ ŘŜ ŦƛǊƳŜ Ǔƛ с ƭŀ ǎǳǘŇ Ŏŀ ƴǳƳŇǊ ŘŜ ŀƴƎŀƧŀǚƛ όGrafic 2.1).  

/ƻƳǇŀƴƛƛƭŜ ǎǳōŎŀǇƛǘŀƭƛȊŀǘŜ ƴǳ ǇǊŜȊƛƴǘŇ ƻ ƛƳǇƻǊǘŀƴǚŇ ǎŜƳƴƛŦƛŎŀǘƛǾŇ Řƛƴ 
ǇŜǊǎǇŜŎǘƛǾŀ ŀŎǘƛǾƛǘŇǚƛƛ ŜŎƻƴƻƳƛŎŜ ŘŜǎŦŇǓǳǊŀǘŜ, ƞƴǊŜƎƛǎǘǊŃƴŘ ŘƻŀǊ сΣп ƭŀ ǎǳǘŇ Řƛƴ 

 
 
53 {ƻƴŘŀƧ ǇǊƛǾƛƴŘ ŀŎŎŜǎǳƭ ƭŀ ŦƛƴŀƴǚŀǊŜ ŀƭ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ Řƛƴ wƻƳŃƴƛŀΣ ŜŘƛǚƛŀ ǎŜǇǘŜƳōǊƛŜ нлнрΦ 
54 /ƻƳǇŀƴƛƛƭŜ ŎŜ ǘǊŀƴǎƳƛǘ ǎƛǘǳŀǚƛƛƭŜ ŦƛƴŀƴŎƛŀǊŜ ǇŜƴǘǊǳ ǇǊƛƳŀ ƧǳƳŇǘŀǘŜ ŀ ŀƴǳƭǳƛ нлнр ǎǳƴǘ ŎŜƭŜ Ŏǳ ƻ ŎƛŦǊŇ ŘŜ ŀŦŀŎŜǊƛ ŘŜ ŎŜƭ Ǉǳǚƛƴ un 

Ƴƛƭƛƻƴ ŜǳǊƻΦ Oƴ ƛǳƴƛŜ нлнрΣ ŀŎŜǎǘŜŀ ŀǳ Ŧƻǎǘ ƞƴ ƴǳƳŇǊ ŘŜ пнΣтлс ŎƻƳǇŀƴƛƛΣ ǊŜǇǊŜȊŜƴǘŃƴŘ уп ƭŀ ǎǳǘŇ Řƛƴ ŎƛŦǊŀ ŘŜ ŀŦŀŎŜǊƛ ǘƻǘŀƭŇ de la 
Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ ǘǊŜŎǳǘΣ ǊŜǎǇŜŎǘƛǾ тт ƭŀ ǎǳǘŇ Řƛƴ ŀŎǘƛǾŜƭŜ ǘƻǘŀƭŜΦ 

Grafic 2.1. Dinamica ƛƳǇƻǊǘŀƴǚŜƛ ƞƴ ŜŎƻƴƻƳƛŜ ŀ 
companiilor subcapitalizate în România, respectiv 
necesarul de recapitalizare 

 

Sursa: BNR, MF, calcule BNR 
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ǾŀƭƻŀǊŜŀ ŀŘŇǳƎŀǘŇ ōǊǳǘŇ ƭŀ ƴƛǾŜƭǳƭ ŜŎƻƴƻƳƛŜƛΣ dar sunt responsabile pentru un 
ƴƛǾŜƭ ǊƛŘƛŎŀǘ ŀƭ ǊŜǎǘŀƴǚŜƭƻǊΣ ŀǘŃǘ ŎŇǘǊŜ ōǳƎŜǘǳƭ ŘŜ ǎǘŀǘ όŎƛǊŎŀ ор ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭύΣ 
ŎŃǘ Ǔƛ ŎŇǘǊŜ ŦǳǊƴƛȊƻǊƛ όот,3 ƭŀ ǎǳǘŇύΦÎn cazul acestor companii sunt exercitate 
ǇǊŜǎƛǳƴƛ Ǔƛ ŀǎǳǇǊŀ ǎǳǊǎŜƭƻǊ ŘŜ ŦƛƴŀƴǚŀǊŜΣ ŎŜ ǘǊŜōǳƛŜ ǎŇ ŀŎƻǇŜǊŜ ǇŜ ƭŃƴƎŇ ƴŜǾƻƛŀ 
ƎŜƴŜǊŀƭŇ ŀ ƳƻŘŜƭǳƭǳƛ ŘŜ ŀŦŀŎŜǊƛΣ Ǔƛ ŘŜŦƛŎƛŜƴǚŀ ŘŜ ŎŀǇƛǘŀƭ ƎŜƴŜǊŀǘŇΦ Oƴ ǊŃƴŘǳƭ 
ŎƻƳǇŀƴƛƛƭƻǊ ǎǳōŎŀǇƛǘŀƭƛȊŀǘŜΣ ŀŎŜŀǎǘŇ ƴŜǾƻƛŜ ŜǎǘŜ ŀŎƻǇŜǊƛǘŇ ŘŜ ǳƴ ƴƛǾŜƭ ǊƛŘƛŎŀǘ ŀƭ 
datoriilor comerciale Ǔƛ ŀƭ altor datoriiΣ ŎŜ ǊŜǇǊŜȊƛƴǘŇ ом ƭŀ ǎǳǘŇ, respectiv 37 la 
ǎǳǘŇ Řƛƴ ōƛƭŀƴǚ ƞƴ ƛǳƴƛŜ нлнрΣ aproape dublu, respectiv triplu ŦŀǚŇ ŘŜ ponderea 
de la nivel agregat.  

Oƴ ŀŎŜƭŀǓƛ ǘƛƳǇΣ ƻ ƳŇǎǳǊŇ ŎƘŜƛŜ ǇŜƴǘǊǳ ǊŜŘǳŎŜǊŜŀ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭƻǊ Řƛƴ 
ōƛƭŀƴǚǳǊƛƭŜ ŦƛǊƳŜƭƻǊΣ ŎǊŜǓǘŜǊŜŀ ǎŇƴŇǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ŀ ƳŜŘƛǳƭǳƛ ŘŜ ŀŦŀŎŜǊƛ Řƛƴ 
wƻƳŃƴƛŀ Ǔƛ, implicit, a imaginii generale a sectorului, ŜǎǘŜ ǊŜǇǊŜȊŜƴǘŀǘŇ ŘŜ  
ǎƻƭǳǚƛƻƴŀǊŜŀ ǎƛǘǳŀǚƛŜƛ ŘŜ ŦǳƴŎǚƛƻƴŀǊŜ ŀ companiilor cu capitaluri sub limita 
ǊŜƎƭŜƳŜƴǘŀǘŇΦ !ŎŜŀǎǘŇ ǇǊƻōƭŜƳŇ ŀ fost ǾƛȊŀǘŇ Ǔƛ ƞƴ ŎŀŘǊǳƭ ǇŀŎƘŜǘǳƭǳƛ ŘŜ ƳŇǎǳǊƛ 
fiscale adoptate de Guvern în septembrie anul trecut. !ŎŜǎǘŜ ƳŇǎǳǊƛ, coroborate 
Ŏǳ ŎŜƭŜ ŎŜ ǾƛȊŜŀȊŇ ǎƛƳǇƭƛŦƛŎŀǊŜŀ ƛŜǓƛǊƛƛ Řƛƴ ǇƛŀǚŇ, pot contribui la reducerea 
ƴǳƳŇǊǳƭǳƛ ŘŜ ŎƻƳǇŀƴƛƛ ǎǳōŎŀǇƛǘŀƭƛȊŀǘŜΣ ƞƴ ǎǇŜŎƛŀƭ ƞƴ ŎŀȊǳƭ ŎƻƳǇŀƴƛƛƭƻǊ ŎŜ ŀǳ Ŏŀ Ǔƛ 
ǎŎƻǇ ƻǇǘƛƳƛȊŀǊŜŀ ǎŀǳ ŜǾŀȊƛǳƴŜŀ ŦƛǎŎŀƭŇΦ  

CƻƴŦƻǊƳ ŘŀǘŜƭƻǊ ŘŜ ƭŀ ƧǳƳŇǘŀǘŜŀ ŀƴǳƭǳƛ нлнрΣ ƛƴŘƛŎŀǘƻǊǳƭ ŘŜ ǎŇƴŇǘŀǘŜ ŦƛƴŀƴŎƛŀǊŇ 
al companiilor nefinanciare55 ǎŜ ǎƛǘǳŜŀȊŇ ƭŀ ǳƴ ƴƛǾŜƭ ŎƻƴŦƻǊǘŀōƛƭ ǇŜǎǘŜ ǇǊŀƎǳƭ ŘŜ 
ǊƛǎŎ ƭŀ ƴƛǾŜƭ ŀƎǊŜƎŀǘΣ ŘŜǓƛ ǎ-ŀ ŘŜǘŜǊƛƻǊŀǘ ǳǓƻǊ ŦŀǚŇ ŘŜ ƛǳƴƛŜ нлнп όGrafic 2.2). 
CŀŎǘƻǊƛƛ ŘŜǘŜǊƳƛƴŀƴǚƛ ǇŜƴǘǊǳ ŀŎŜŀǎǘŇ ŜǾƻƭǳǚƛŜ ŀǳ Ŧƻǎǘ ǾƛǘŜȊŀ ŘŜ ǊƻǘŀǚƛŜ ŀ 
ŀŎǘƛǾŜƭƻǊ όǊŀǇƻǊǘǳƭ ŎƛŦǊŇ ŘŜ ŀŦŀŎŜǊƛκŀŎǘƛǾŜ ǘƻǘŀƭŜύΣ ƎǊŀŘǳƭ ŘŜ ŀŎƻǇŜǊƛǊŜ ŀ ŘŀǘƻǊƛƛƭƻǊ 
Ŏǳ ŎŀǇƛǘŀƭ όǊŀǇƻǊǘǳƭ ŎŀǇƛǘŀƭǳǊƛ ǇǊƻǇǊƛƛκŘŀǘƻǊƛƛύ Ǔƛ ǊŜƴǘŀōƛƭƛǘŀǘŜŀ ŀŎǘƛǾŜƭƻǊΦ !ŎŜŜŀǓƛ 
dinamicŇ ƴŜƎŀǘƛǾŇ ŀ Ŧƻǎǘ ƻōǎŜǊǾŀǘŇ Ǔƛ ƞƴ ǎǘǊǳŎǘǳǊŇΣ ƭŀ ƴƛǾŜƭǳƭ ŎƻǊǇƻǊŀǚƛƛƭƻǊ Ǔƛ ŀƭ 

 
 
55 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 2.2. Indicatorul agregat ŘŜ ǎŇƴŇǘŀǘŜ ŦƛƴŀƴŎƛŀǊŇ 
al companiilor nefinanciare (z-score) 

Grafic 2.3. Rezultatul net al companiilor nefinanciare, 
ƞƴ ŦǳƴŎǚƛŜ ŘŜ ŀŎǚƛƻƴŀǊƛŀǘ 

  

Sursa: MF, calcule BNR Sursa: MF, calcule BNR 
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LaaΣ ǎŇƴŇǘŀǘŜŀ ŦƛƴŀƴŎƛŀǊŇ ŦƛƛƴŘ Ƴŀƛ ōǳƴŇ ƞƴ ǊŃƴŘǳƭ ŎƻǊǇƻǊŀǚƛƛƭƻǊΦ ¢ƻǘǳǓƛΣ ǇŜ 
ŀƳōŜƭŜ ǎŜƎƳŜƴǘŜΣ ǾŀƭƻŀǊŜŀ ƛƴŘƛŎŀǘƻǊǳƭǳƛ ŘŜ ǎŇƴŇǘŀǘŜ ŦƛƴŀƴŎƛŀǊŇ ŜǎǘŜ ǎǳǇŜǊƛƻŀǊŇ 
ǇǊŀƎǳƭǳƛ ŘŜ ǊƛǎŎ ŘŜ мнл ƭŀ ǎǳǘŇΦ 

Rezultatul net al firmelor s-ŀ ǊŜŘǳǎ ŦŀǚŇ ŘŜ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ нлнп ό-3,3 
ƳƛƭƛŀǊŘŜ ƭŜƛΣ ŘŜ ƭŀ роΣн ƳƛƭƛŀǊŘŜ ƭŜƛ ƞƴ ƛǳƴƛŜ нлнп ƭŀ пфΣф ƳƛƭƛŀǊŘŜ ƭŜƛύΦ Oƴ ŦǳƴŎǚƛŜ 
ŘŜ ŀŎǚƛƻƴŀǊƛŀǘΣ ǊŜȊǳƭǘŀǘǳƭ ƴŜǘ ŀ ŀǾǳǘΣ ƞƴǎŇΣ ŜǾƻƭǳǚƛƛ ƳƛȄǘŜΦ !ǎǘŦŜƭΣ ŘƛƴŀƳƛŎŀ ŀ Ŧƻǎǘ 
ǳƴŀ ƴŜƎŀǘƛǾŇ ǇŜƴǘǊǳ ŎƻƳǇŀƴƛƛƭŜ Ŏǳ ŎŀǇƛǘŀƭ ǇǊƛǾŀǘ όƞƴ ǎŎŇŘŜǊŜ Ŏǳ оΣф ƳƛƭƛŀǊŘŜ ƭŜƛύΣ 
ƞƴ ǘƛƳǇ ŎŜ ŎƻƳǇŀƴƛƛƭŜ Ŏǳ ŎŀǇƛǘŀƭ ŘŜ ǎǘŀǘ ŀǳ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ƞƳōǳƴŇǘŇǚƛǊŜ ŀ 
rezultatului net cu circa 600 milioane lei (Grafic 2.3). AǇǊƻȄƛƳŀǘƛǾ ур ƭŀ ǎǳǘŇ Řƛƴ 
rezultatul net agregat a fost determinat de companiile private.  

Marja profitului net s-a redus, pe ansamblul companiilor nefinanciare, cu circa 
лΣс ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛΣ ŀƧǳƴƎŃƴŘ ƭŀ пΣс ƭŀ ǎǳǘŇ ƞƴ ƛǳƴƛŜ нлнрΦ 
[ŀ ƴƛǾŜƭ ǎŜŎǘƻǊƛŀƭΣ ŘƛƴŀƳƛŎŀ ŀ Ŧƻǎǘ ǎƛƳƛƭŀǊŇΣ ŎŜƭ Ƴŀƛ ŀŦŜŎǘŀǘŜ ŦƛƛƴŘ ŎƻƳǇŀƴƛƛƭŜ Řƛƴ 
imobiliare (-тΣп ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜύΣ ƛƴŘǳǎǘǊƛŀ ŜȄǘǊŀŎǘƛǾŇ ό-4,7 puncte 
ǇǊƻŎŜƴǘǳŀƭŜύ Ǔƛ ǳǘƛƭƛǘŇǚƛ ό-оΣп ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜύΣ ƞƴ ǘƛƳǇ ŎŜ ŎǊŜǓǘŜǊƛ ŀǳ Ŧƻǎǘ 
înregistrate ŘƻŀǊ ƞƴ ƛƴŘǳǎǘǊƛŀ ǇǊŜƭǳŎǊŇǘƻŀǊŜ Ǔƛ ŎƻƳŜǊǚΣ iar acestea au fost 
nesemnificative (0,03 puncte procentuale) (Grafic 2.4). Cel mai ridicat nivel al 
ŀŎŜǎǘǳƛ ƛƴŘƛŎŀǘƻǊ ŜǎǘŜ ƞƴǊŜƎƛǎǘǊŀǘ ƞƴ ǎŜŎǘƻǊǳƭ ƛƴŘǳǎǘǊƛŜƛ ŜȄǘǊŀŎǘƛǾŜ όмфΣп ƭŀ ǎǳǘŇύΣ 
ǳǊƳŀǘ ŘŜ ƛƳƻōƛƭƛŀǊŜ όф ƭŀ ǎǳǘŇύ Ǔƛ ǳǘƛƭƛǘŇǚƛ όтΣт ƭŀ ǎǳǘŇύΣ ƞƴ ǘƛƳǇ ŎŜ ŦƛǊƳŜƭŜ Řƛƴ 
ŎƻƳŜǊǚΣ ŎŜ ƎŜƴŜǊŜŀȊŇ ŎŜŀ Ƴŀƛ ƳŀǊŜ ǇǊƻǇƻǊǚƛŜ Řƛƴ ŎƛŦǊŀ ŘŜ ŀŦŀceri de la nivelul 
ŜŎƻƴƻƳƛŜƛΣ ŀǳ ƻ ƳŀǊƧŇ ŀ ǇǊƻŦƛǘǳƭǳƛ ƴŜǘ ŘŜ оΣн ƭŀ ǎǳǘŇΦ 

Grafic 2.4. aŀǊƧŀ ǇǊƻŦƛǘǳƭǳƛ ƴŜǘ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǎŜŎǘƻǊǳƭ 
de activitate 

Grafic 2.5. 5ƛǎǘǊƛōǳǚƛŀ ŎƛŦǊŜƛ ŘŜ ŀŦŀŎŜǊƛ ƞƴ ŦǳƴŎǚƛŜ ŘŜ 
gradul de îndatorare 

  

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

OƴŘŀǘƻǊŀǊŜŀ ŎƻƳǇŀƴƛƛƭƻǊ ǎŜ ŀŦƭŇ ǇŜ ǳƴ ǘǊŜƴŘ ŀǎŎŜƴŘŜƴǘΣ ƎǊŀŘǳƭ ŘŜ ƞƴŘŀǘƻǊŀǊŜ ŀƭ 
ŦƛǊƳŜƭƻǊ όǊŀǇƻǊǘǳƭ ŘŀǘƻǊƛƛκŎŀǇƛǘŀƭύ ƭŀ ƛǳƴƛŜ нлнр ŀǘƛƴƎŃƴŘ мплΣр ƭŀ ǎǳǘŇΣ Ŏǳ рΣп 
ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ Ƴŀƛ ƳŀǊŜ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛΦ Oƴ ŘƛǎǘǊƛōǳǚƛŜΣ ǇƻƴŘŜǊŜŀ 
firmelor cu un grad de îƴŘŀǘƻǊŀǊŜ ǇŜǎǘŜ ǇǊŀƎǳƭ ǎŜƳƴŀƭ ŘŜ нлл ƭŀ ǎǳǘŇ ǎ-a 
ƳŀƧƻǊŀǘΣ ŀǘƛƴƎŃƴŘ ŎƛǊŎŀ ор ƭŀ ǎǳǘŇ ŀǘŃǘ Řƛƴ ǇǳƴŎǘ ŘŜ ǾŜŘŜǊŜ ŀƭ ƴǳƳŇǊǳƭǳƛ όŎǳ мΣт 
ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ Ƴŀƛ Ƴǳƭǘ ŘŜŎŃǘ ƞƴ ƛǳƴƛŜ нлнпύΣ ŎŃǘ Ǔƛ Řƛƴ ǇǳƴŎǘ ŘŜ ǾŜŘŜǊŜ ŀƭ 
ƛƳǇƻǊǘŀƴǚŜƛ ǇŜ ŎŀǊŜ ƞƭ ŀǳ ŀŎŜǎǘŜ ŎƻƳǇŀƴƛƛ ƞƴ Ŏifra de afaceri (+2,3 puncte 
procentuale), Grafic 2.5.  

h ǇǊƻǾƻŎŀǊŜ ƞƴ ƳŜŘƛǳƭ ŘŜ ŀŦŀŎŜǊƛ Řƛƴ wƻƳŃƴƛŀ ŜǎǘŜ ǊŜǇǊŜȊŜƴǘŀǘŇ, în continuare, 
ŘŜ ǎǘǊǳŎǘǳǊŀ ǎǳǊǎŜƭƻǊ ŘŜ ŦƛƴŀƴǚŀǊŜ ŀ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ. Datoriile 
ŎƻƳŜǊŎƛŀƭŜ ǊŜǇǊŜȊƛƴǘŇ ǇǊƛƴŎƛǇŀƭŀ ǎǳǊǎŇ ŘŜ ŦƛƴŀƴǚŀǊŜ ŜȄǘŜǊƴŇ firmelor. Din 
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ŀŎŜŀǎǘŇ ǇŜǊǎǇŜŎǘƛǾŇΣ ǘŜƴŘƛƴǚŀ ŎǊŜǎŎŇǘƻŀǊŜ ŀ ŘǳǊŀǘŜƛ ŘŜ ǇƭŀǘŇ ŀ ŦǳǊƴƛȊƻǊƛƭƻǊ Ǔƛ ŀ 
ǘŜǊƳŜƴǳƭǳƛ ŘŜ ǊŜŎǳǇŜǊŀǊŜ ŀ ŎǊŜŀƴǚŜƭƻǊ ƞƴ ŎǊŜǓǘŜǊŜ pot reprezenta o provocare. 
În iunie 2025, cea mai mare pondere în structura pasivului companiilor 
ƴŜŦƛƴŀƴŎƛŀǊŜ Řƛƴ wƻƳŃƴƛŀ ŜǎǘŜ ǊŜǇǊŜȊŜƴǘŀǘŇ ŘŜ ŎŀǇƛǘŀƭǳǊƛ όпл ƭŀ ǎǳǘŇ Řƛƴ ǇŀǎƛǾύΣ 
ǇŜ ƭƻŎǳƭ ǎŜŎǳƴŘ ŦƛƛƴŘ ŘŀǘƻǊƛƛƭŜ ŎƻƳŜǊŎƛŀƭŜ όму ƭŀ ǎǳǘŇ Řƛƴ ǇŀǎƛǾύΣ ŎŀǊŜ ǊŜǇǊŜȊƛƴǘŇ 
Řǳōƭǳƭ ŦƛƴŀƴǚŇǊƛƛ ǇǊƛƳƛǘŜ ŘŜ ƭŀ ƛƴǎǘƛǘǳǚƛƛƭŜ ŦƛƴŀƴŎƛŀǊŜ Řƛƴ wƻƳŃƴƛŀΣ ŎŜ ǎŜ ƳŜƴǚƛƴŜ 
ƭŀ ǳƴ ƴƛǾŜƭ ƳƻŘŜǎǘ όф ƭŀ ǎǳǘŇύ, Grafic 2.6.  

Capacitatea de rambursare a creditelor în rândul companiilor s-a deteriorat 
ǳǓƻǊ ƞƴ ǇǊƛƳŀ ƧǳƳŇǘŀǘŜ ŀ ŀƴǳƭǳƛ нлнрΣ ƛƴŘƛŎŀǘƻǊǳƭ L/w όengl. Interest coverage 
ratio ς ICR, ŎŀƭŎǳƭŀǘ Ŏŀ ǊŀǇƻǊǘ ƞƴǘǊŜ 9.L¢ Ǔƛ ŎƘŜƭǘǳƛŜƭƛ Ŏǳ ŘƻōŃƴȊƛƭŜ) atingând 541 
ƭŀ ǎǳǘŇ ƞƴ ƛǳƴƛŜ нлнрΣ Ŏǳ он ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ Ƴŀƛ Ǉǳǚƛƴ ŘŜŎŃǘ ƞƴ ŀƴǳƭ 
precedent, respectiv 118 puncte procentuale sub valoarea din iunie 2023. 
bǳƳŇǊǳƭ ŎƻƳǇŀƴƛƛƭƻǊ ǾǳƭƴŜǊŀōƛƭŜ56 ŜǎǘŜ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ мл ƭŀ ǎǳǘŇ ƞƴ ǘŜǊƳŜƴƛ 
ŀƴǳŀƭƛΣ ŀŎŜǎǘŜŀ ǊŜǇǊŜȊŜƴǘŃƴŘ ос ƭŀ ǎǳǘŇ Řƛƴ ƴǳƳŇǊǳƭ ǘƻǘŀƭ ŀƭ firmelor care au 
raportat cheltuieli cu dobânzile.  

Grafic 2.6. Structura pasivului companiilor 
nefinanciare 

Grafic 2.7. Principalii indicatori de lichiditate a 
firmelor 

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

Lichiditatea companiilor nefinanciare din România s-ŀ ƳŜƴǚƛƴǳǘ ƭŀ ƴƛǾŜƭǳǊƛ 
ǎŀǘƛǎŦŇŎŇǘƻŀǊŜ ƞƴ ǇǊƛƳŜƭŜ ǓŀǎŜ ƭǳƴƛ ŀƭŜ ŀƴǳƭǳƛ нлнрΣ Ŏǳ ƞƳōǳƴŇǘŇǚƛǊƛ ƳŀǊƎƛƴŀƭŜ 
ŦŀǚŇ ŘŜ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ ŀƴǘŜǊƛƻǊΦ [ƛŎƘƛŘƛǘŀǘŜŀ ƎŜƴŜǊŀƭŇ ǎŜ ǎƛǘǳŀ ƭŀ 
valoarea de 117,8 la sutŇ ƭŀ ƴƛǾŜƭ ŀƎǊŜƎŀǘΣ ǊŜƭŀǘƛǾ ǎƛƳƛƭŀǊ Ŏǳ ммтΣт ǎǳǘŇ ƞƴ ƛǳƴƛŜ 
нлнпΣ ŜŎŀǊǘǳƭ ŦƛƛƴŘ ǳƴǳƭ ǊŜƭŀǘƛǾ ŎƻƴŦƻǊǘŀōƛƭ ŦŀǚŇ ŘŜ ǇǊŀƎǳƭ ŘŜ ǎŜƳƴŀƭ ŘŜ млл ƭŀ 
ǎǳǘŇΣ ƛŀǊ ƭƛŎƘƛŘƛǘŀǘŜŀ ƛƳŜŘƛŀǘŇ όŎŀǊŜ ƴǳ ƛŀ ƞƴ ŎƻƴǎƛŘŜǊŀǊŜ ǎǘƻŎǳǊƛƭŜύ ŜǎǘŜ ŘŜ унΣу 
ƭŀ ǎǳǘŇΣ Ŏǳ мΣм ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ǇŜǎǘŜ ǾŀƭƻŀǊŜŀ ƞƴǊŜƎƛǎǘǊŀǘŇ ƞƴ ŀƴǳƭ ŀƴǘŜǊƛƻǊ 
(Grafic 2.7). De asemenea, iƴŘƛŎŀǘƻǊǳƭ ŎŜ ǊŜŦƭŜŎǘŇ ǇŜǊƛƻŀŘŀ de timp în care 
firmele au capacitatea de a-Ǔƛ ǎǳǎǚƛƴŜ ŎƘŜƭǘǳƛŜƭƛƭŜ ȊƛƭƴƛŎŜ ƻǇŜǊŀǚƛƻƴŀƭŜΣ prin 
utilizarea tuturor activelor curente (defensive interval), era de 122 zile (+3 zile 
vs. iunie 2024). Indicatorul mai strict, care ia în considerare doar cele mai 
lichide active ale firmelor (ultra defensive interval), era de 32 zile. ¢ƻǘǳǓƛΣ ƞƴ 
ǎǘǊǳŎǘǳǊŇΣ ƴǳƳŇǊǳƭ ŦƛǊƳŜƭƻǊ Ŏǳ ƻ ƭƛŎƘƛŘƛǘŀǘŜ ǎǳō ǇǊŀƎǳƭ ǎŜƳƴŀƭ ŘŜ млл ƭŀ ǎǳǘŇ ŀ 
ŎǊŜǎŎǳǘ  Ŏǳ ŎƛǊŎŀ мл ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ ƛǳƴƛŜ нлнпΣ ƛŀǊ ƛƳǇƻǊǘŀƴǚŀ ŀŎŜǎǘƻǊŀ Řƛƴ 
ǇŜǊǎǇŜŎǘƛǾŀ ǇƻƴŘŜǊƛƛ ƞƴ ŎƛŦǊŀ ŘŜ ŀŦŀŎŜǊƛ ŀ ŀƧǳƴǎ ƭŀ нт ƭŀ ǎǳǘŇ όҌн ǇǳƴŎǘŜ 

 
 
56 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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ǇǊƻŎŜƴǘǳŀƭŜ ǾǎΦ ƛǳƴƛŜ нлнпύΣ ƞƴ ǘƛƳǇ ŎŜ ǇƻƴŘŜǊŜŀ ƞƴ ŜŦŜŎǘƛǾǳƭ ŘŜ ǎŀƭŀǊƛŀǚƛ ǎ-a 
redus cu 1 punct procentual ŦŀǚŇ ŘŜ ƛǳƴƛŜ нлнпΣ ǇŃƴŇ ƭŀ нф ƭŀ ǎǳǘŇΦ  

Caseta 1. Analiza companiilor din sectorul agricol românesc 

În ultimii ani, agricultura Uniunii Europene s-ŀ ŎƻƴŦǊǳƴǘŀǘ Ŏǳ ǇǊƻǾƻŎŇǊƛ ƳŀƧƻǊŜ 
ŎŀǊŜ ŀǳ ǊŜƳƻŘŜƭŀǘ ƞƴǘǊŜƎ ǎŜŎǘƻǊǳƭΦ wŜŘǳŎŜǊŜŀ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŀ ƴǳƳŇǊǳƭǳƛ ŘŜ 
ŦŜǊƳŜ Ǔƛ ŀǳǘƻƳŀǘƛȊŀǊŜŀ ǇǊƻƎǊŜǎƛǾŇ ŀǳ ŘƛƳƛƴǳŀǘ ǇƻƴŘŜǊŜŀ ŦƻǊǚŜƛ ŘŜ ƳǳƴŎŇΣ ƞƴ 
timp ce presiunile economicŜ Ǔƛ ŎǊŜǓǘŜǊŜŀ ŎƻǎǘǳǊƛƭƻǊ ŘŜ ǇǊƻŘǳŎǚƛŜ ŀǳ ŀŦŜŎǘŀǘ 
ǎŜƳƴƛŦƛŎŀǘƛǾ ǾŜƴƛǘǳǊƛƭŜ ŦŜǊƳƛŜǊƛƭƻǊΦ CŜƴƻƳŜƴŜƭŜ ŎƭƛƳŀǘƛŎŜ ŜȄǘǊŜƳŜ Ǔƛ 
ǾŀǊƛŀōƛƭƛǘŀǘŜŀ ǇǊƻŘǳŎǚƛƛƭƻǊ ŀǳ ŎǊŜǎŎǳǘ ǊƛǎŎǳǊƛƭŜ ǇŜƴǘǊǳ ǎŜŎǳǊƛǘŀǘŜŀ ŀƭƛƳŜƴǘŀǊŇΣ 
ƛŀǊ ŦƭǳŎǘǳŀǚƛƛƭŜ ǇǊŜǚǳǊƛƭƻǊ Ǔƛ ŎǊŜǓǘŜǊŜŀ ŎƻǎǘǳǊƛƭƻǊ ŘŜ ǘǊai au amplificat 
ŘƛŦƛŎǳƭǘŇǚƛƭŜ ǇƻǇǳƭŀǚƛŜƛ privind accesul la alimente. În paralel, adoptarea 
ǘŜƘƴƻƭƻƎƛƛƭƻǊ ƳƻŘŜǊƴŜ Ǔƛ ŘƛƎƛǘŀƭƛȊŀǊŜŀ ǇǊƻŎŜǎŜƭƻǊ ŀƎǊƛŎƻƭŜ ŀǳ ƛƳǇǳǎ ŀŘŀǇǘŇǊƛ 
ǊŀǇƛŘŜ Ǔƛ ƛƴǾŜǎǘƛǚƛƛ ǎǳōǎǘŀƴǚƛŀƭŜ ǇŜƴǘǊǳ ƳŜƴǚƛƴŜǊŜŀ ŎƻƳǇŜǘƛǘƛǾƛǘŇǚƛƛ ƭŀ ƴƛǾŜƭ 

european. 

Raportul dintre valoarea 
ŀŘŇǳƎŀǘŇ ŀ ƛƴŘǳǎǘǊƛŜƛ 
ŀƎǊƛŎƻƭŜ Ǔƛ tL. ŀ ŦƻǎǘΣ ƞƴ 
2024, semnificativ mai 
ridicat în Grecia (3,2 la 
ǎǳǘŇύΣ wƻƳŃƴƛŀ όнΣр ƭŀ 
ǎǳǘŇύ Ǔƛ {Ǉŀƴƛŀ όнΣо ƭŀ 
ǎǳǘŇύ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŀƭǘŜ 
state membre (Grafic  
A). ¢ƻǘǳǓƛΣ ƞƴǘǊŜ нллф Ǔƛ 
нлнпΣ ǇƻƴŘŜǊŜŀ ǊŜƭŀǘƛǾŇ 
ŀ ŀƎǊƛŎǳƭǘǳǊƛƛ ŀ ǎŎŇȊǳǘ ŎŜƭ 
mai mult în România (-
2,2 puncte procentuale), 
ǳǊƳŀǘŇ ŦƛƛƴŘ ŘŜ Bulgaria 
(-1,4 puncte 

ǇǊƻŎŜƴǘǳŀƭŜύΣ aŀƭǘŀ Ǔƛ /Ǌƻŀǚƛŀ όŀƳōŜƭŜ -0,7 puncte procentuale). 

În România, aƎǊƛŎǳƭǘǳǊŀ ǊŜǇǊŜȊƛƴǘŇ ǳƴ ǎŜƎƳŜƴǘ ŎƘŜƛŜ ƞƴ ŘŜȊǾƻƭǘŀǊŜŀ 
ŜŎƻƴƻƳƛŎŇ Ǔƛ ŀǎƛƎǳǊŀǊŜŀ ǎŜŎǳǊƛǘŇǚƛƛ ŀƭƛƳŜƴǘŀǊŜΣ ƛŀǊ ǇƻǘŜƴǚƛŀƭŜ ǊƛǎŎǳǊƛ ŘŜ ƴŀǘǳǊŇ 
ŜŎƻƴƻƳƛŎŇ ǎŀǳ ŎƭƛƳŀǘƛŎŇ Ǉƻǘ ƎŜƴŜǊŀ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ ƞƴ ŎŀŘǊǳƭ ŀŎŜǎǘǳƛ ǎŜŎǘƻǊ 
economic. La momentul ŀŎǘǳŀƭΣ ŦƛǊƳŜƭŜ Řƛƴ ŀƎǊƛŎǳƭǘǳǊŇ ŎƻƴǘǊƛōǳƛŜ Ŏǳ н ƭŀ ǎǳǘŇ 
la VAB generat de companiile nefinanciare (decembrie 2024)Φ ¢ƻǘƻŘŀǘŇΣ ŜƭŜ 
ƎŜƴŜǊŜŀȊŇ нΣп ƭŀ ǎǳǘŇ din cifra de afaceri Ǔƛ angajŜŀȊŇ о ƭŀ ǎǳǘŇ Řƛƴ ǎŀƭŀǊƛŀǚƛƛ 
firmelor, similar ponderilor din anii anteriori. Cheltuielile cu salariile au 
ŎǊŜǎŎǳǘ όҌр ƭŀ ǎǳǘŇύΣ ǇŜ ŦƻƴŘǳƭ ŎǊŜǓǘŜǊƛƛ ǎŀƭŀǊƛǳƭǳƛ ƳƛƴƛƳ ǇŜ ŜŎƻƴƻƳƛŜΣ ǎŜŎǘƻǊǳƭ 
ŀƎǊƛŎƻƭ ǇǊŜȊŜƴǘŃƴŘ ǳƴŀ ŘƛƴǘǊŜ ŎŜƭŜ Ƴŀƛ ƳŀǊƛ ǇƻƴŘŜǊƛ ŀƭŜ ŀƴƎŀƧŀǚƛƭƻǊ Ŏǳ ǎŀƭŀǊƛǳ 
ƳƛƴƛƳΦ OƴǘǊŜ ŀƴƛƛ нлнн Ǔƛ нлнпΣ [ŜƎŜŀ морκнлнн ŀ ŀŎƻǊŘŀǘ ŦŜǊƳƛŜǊƛƭƻǊ Ǔƛ 
aƴƎŀƧŀǚƛƭƻǊ Řƛƴ ǎŜŎǘƻǊǳƭ ŀƎǊƛŎƻƭ ōŜƴŜŦƛŎƛƛ ŦƛǎŎŀƭŜ ǎŜƳƴƛŦƛŎŀǘƛǾŜΣ ǇǊŜŎǳƳ ǎŎǳǘƛǊƛ 
ŘŜ ƛƳǇƻȊƛǘ ǇŜ ǾŜƴƛǘ Ǔƛ ǊŜŘǳŎŜǊƛ ŀƭŜ ŎƻƴǘǊƛōǳǚƛƛƭƻǊ ǎƻŎƛŀƭŜΣ ŎƻƴǘǊƛōǳƛƴŘ ŀǎǘŦŜƭ ƭŀ 
ǎǘƛƳǳƭŀǊŜŀ ƻŎǳǇŇǊƛƛ ŦƻǊǚŜƛ ŘŜ ƳǳƴŎŇ ƞƴ ŘƻƳŜƴƛǳΦ OƴŎŜǇŃƴŘ Ŏǳ нлнрΣ ŀŎŜǎǘŜ 
ŦŀŎƛƭƛǘŇǚƛ ŀǳ Ŧƻǎǘ Ŝƭiminate ca urmare a reformei fiscale, iar veniturile salariale 
Řƛƴ ŀƎǊƛŎǳƭǘǳǊŇ ǎǳƴǘ ƞƴ ǇǊŜȊŜƴǘ ƛƳǇƻȊƛǘŀǘŜ Ǔƛ ǎǳǇǳǎŜ ŎƻƴǘǊƛōǳǚƛƛƭƻǊ ǎƻŎƛŀƭŜ 
conform regulilor generale. 

{ƛǘǳŀǚƛŀ ŦƛƴŀƴŎƛŀǊŇ ŀ ŦƛǊƳŜƭƻǊ Řƛƴ ŀƎǊƛŎǳƭǘǳǊŇ ƭŀ ƴƛǾŜƭ ŀƎǊŜƎŀǘ ŀ ŀǾǳǘ ƻ ŜǾƻƭǳǚƛŜ 
ƴŜŦŀǾƻǊŀōƛƭŇ ƞƴ ǳƭǘƛƳƛƛ н ŀƴƛ. Companiile agricole au înregistrat o reducere 

Grafic  A.  tƻƴŘŜǊŜŀ ƞƴ tL. ŀ ǾŀƭƻǊƛƛ ŀŘŇǳƎŀǘŜ 
ōǊǳǘŜ Řƛƴ ŀƎǊƛŎǳƭǘǳǊŇΣ ŎƻƳǇŀǊŀǚƛŜ ŜǳǊƻǇŜŀƴŇ 
(2024) 

 
Sursa: Eurostat 
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ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŀ ǇǊƻŦƛǘŀōƛƭƛǘŇǚƛƛΣ ƻōǎŜǊǾŀǘŇ ƞƴ ŎŀȊǳƭ ǊŜƴǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ όwh9Σ 
9,6 ƭŀ ǎǳǘŇ ƞƴ iunie 2025Σ ƞƴ ǎŎŇŘŜǊŜ Ŏǳ circa 2 ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ 
iunie 2024ύ Ǔƛ ŀ ǊŜƴǘŀōƛƭƛǘŇǚƛƛ ŜŎƻƴƻƳƛŎŜ όwh! ŘŜ оΣу ƭŀ ǎǳǘŇΣ Ŏǳ 1 punct 
ǇǊƻŎŜƴǘǳŀƭ Ƴŀƛ Ǉǳǚƛƴ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ anul precedent). Astfel, agricultura a 
devenit al doilea ŎŜƭ Ƴŀƛ Ǉǳǚƛƴ ǇǊƻŦƛǘŀōƛƭ ǎŜƎƳŜƴǘ ŀƭ ŜŎƻƴƻƳƛŜƛ όGrafic  B). 
5ŜǘŜǊƛƻǊŀǊŜŀ ǎƛǘǳŀǚƛŜƛ ŦƛƴŀƴŎƛŀǊŜ ŜǎǘŜ ŜǾƛŘŜƴǚƛŀǘŇ Ǔƛ ŘŜ ŜǾƻƭǳǚƛŀ ŀƭǘƻǊ ƛƴŘƛŎŀǘƻǊƛ 
ŦƛƴŀƴŎƛŀǊƛΦ DǊŀŘǳƭ ŘŜ ƞƴŘŀǘƻǊŀǊŜ ŀ Ŧƻǎǘ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ 6 puncte procentuale, 
ǇŃƴŇ ƭŀ ƴƛǾŜƭǳƭ ŘŜ м53 ƭŀ ǎǳǘŇ όGrafic  CύΦ 5ƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ƭŀƴǚǳǊƛƭƻǊ ǾŀƭƻǊƛŎŜΣ 
ŦƛǊƳŜƭŜ Řƛƴ ŀƎǊƛŎǳƭǘǳǊŇ ƞƴǊŜƎƛǎǘǊŜŀȊŇ ƻ ŘǳǊŀǘŇ ŘŜ ǇƭŀǘŇ ŀ ŦǳǊƴƛȊƻǊƛƭƻǊ Ƴŀƛ ƳŀǊŜ 
cu 28 de zile în iunie 2025 ŦŀǚŇ ŘŜ ŎŜŀ Řƛƴ ǳǊƳŇ Ŏǳ н ŀƴƛΣ ŜȄǇƭƛŎŀǘŇ Ǔƛ ŘŜ ǳƴ 
ƴǳƳŇǊ ŘŜ ȊƛƭŜ Ƴŀƛ ƳŀǊŜ ƴŜŎŜǎŀǊ ǇŜƴǘǊǳ ŀ ǇǊƻŎŜǎŀ ǎǘƻŎǳǊƛƭŜ ό197 zile, cu 21 zile 
mai mult decât în anul 2023ύ Ǔƛ ǳƴ ǘŜǊƳŜƴ ŘŜ ǊŜŎǳǇŜǊŀǊŜ ŀ ŎǊŜŀƴǚŜƭƻǊ ƞƴ 
ŎǊŜǓǘŜǊŜ όм48 zile, cu 1у ȊƛƭŜ Ƴŀƛ Ƴǳƭǘ ŦŀǚŇ ŘŜ ŀƴǳƭ нлн3), semnificativ peste 
ǾŀƭƻŀǊŜŀ ƞƴǊŜƎƛǎǘǊŀǘŇ ŘŜ ŀƴǎŀƳōƭǳƭ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ ό86 de zile la 
ƧǳƳŇǘŀǘŜŀ ŀƴǳƭǳƛ нлнр). 

Grafic  B.  9Ǿƻƭǳǚƛŀ wh9 ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǎŜŎǘƻǊ 
(procente) 

Grafic  C.  9Ǿƻƭǳǚƛŀ ǊŀǇƻǊǘǳƭǳƛ 5ŀǘƻǊƛƛκ/ŀǇƛǘŀƭ în 
ŦǳƴŎǚƛŜ ŘŜ ǎŜŎǘƻǊ 

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

5ƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ƭŜƎŇǘǳǊƛƭƻǊ ŎƻƳŜǊŎƛŀƭŜΣ ǇŜ ƭŀƴǚǳƭ ŘŜ ŎƭƛŜƴǚƛΣ ŀgricultura este în 
ƳŀǊŜ ƳŇǎǳǊŇ ŘŜǇŜƴŘŜƴǘŇ ŘŜ ǎŜŎǘƻǊǳƭ ŎƻƳŜǊǚǳƭǳƛ Ǔƛ ŘŜ ǘǊŀƴȊŀŎǚƛƛƭŜ ƞƴ 
ƛƴǘŜǊƛƻǊǳƭ ǎŜŎǘƻǊǳƭǳƛΣ ƛŀǊ ǇƻƴŘŜǊŜŀ Ƴŀƛ ǊŜŘǳǎŇ ŀ ƭƛǾǊŇǊƛƭƻǊ ŎŇǘǊŜ ŘƻƳŜƴƛǳƭ 
ƛƴŘǳǎǘǊƛŜƛ ŀƭƛƳŜƴǘŀǊŜ ŀǊŀǘŇ ƞƴ ŎƻƴǘƛƴǳŀǊŜ ƻ ƻǊƛŜƴǘŀǊŜ ŎŇǘǊŜ ǾŃƴȊŇǊƛ ŘŜ ƳŀǘŜǊƛƛ 
ǇǊƛƳŜ Ǔƛ Ƴŀƛ Ǉǳǚƛƴ ŎŇǘǊŜ ŘƻƳŜƴƛƛ ŎŀǊŜ Ǉƻǘ ŀŘŇǳƎŀ ƻ ǾŀƭƻŀǊŜ Ƴŀƛ ǊƛŘƛŎŀǘŇ ǇŜ 
plan intern. 

Oƴ ŀƳƻƴǘŜΣ ǇŜ ƭŀƴǚǳƭ ŘŜ ŦǳǊƴƛȊƻǊƛΣ ŎƻƳǇŀƴƛƛƭŜ Řƛƴ ŘƻƳŜƴƛǳƭ ŀƎǊƛŎǳƭǘǳǊƛƛ 
ǊŜǇǊŜȊƛƴǘŇ ƻ ǾŜǊƛƎŇ ǊŜƭŀǘƛǾ ƛƳǇƻǊǘŀƴǘŇ ǇŜƴǘǊǳ ƻ ǎŜǊƛŜ ŘŜ ǎŜŎǘƻŀǊŜΦ Oƴ ŀƴǳƭ 
нлнпΣ ŀŎŜǎǘŜ ŦƛǊƳŜ ŀǳ ŀŎƘƛȊƛǚƛƻƴŀǘΣ ǇǊƛƴ ƛƴǘŜǊƳŜŘƛǳƭ ŀ нΣф ƳƛƭƛƻŀƴŜ ŘŜ 
ǘǊŀƴȊŀŎǚƛƛ όŘƛƴǘǊ-un total de 90,6 milƛƻŀƴŜ ǘǊŀƴȊŀŎǚƛƛ ǊŀǇƻǊǘŀǘŜύΣ ǇǊƻŘǳǎŜ Ǔƛ 
ǎŜǊǾƛŎƛƛ Ŏǳ ƻ ǾŀƭƻŀǊŜ ƞƴǎǳƳŀǘŇ ŘŜ роΣс ƳƛƭƛŀǊŘŜ ƭŜƛ όǊŜǇǊŜȊŜƴǘŃƴŘ оΣо ƭŀ ǎǳǘŇ 
Řƛƴ ǘƻǘŀƭǳƭ ƭƛǾǊŇǊƛƭƻǊ ŘŜ ōǳƴǳǊƛ Ǔƛ ǎŜǊǾƛŎƛƛ ƭŀ ƴƛǾŜƭ ƴŀǚƛƻƴŀƭύΦ /ŜƭŜ Ƴŀƛ ƛƳǇƻǊǘŀƴǘŜ 
ǎŜŎǘƻŀǊŜ ŦǳǊƴƛȊƻŀǊŜ ǎǳƴǘΥ όƛύ ŎƻƳŜǊǚ όоуΣн ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŀŎƘƛȊƛǚƛƛƭƻǊ Ǿƛƴ ŘŜ 
ƭŀ ŀŎŜǎǘ ŘƻƳŜƴƛǳ ŘŜ ŀŎǘƛǾƛǘŀǘŜύΣ όƛƛύ ŀƎǊƛŎǳƭǘǳǊŇ όнуΣт ƭŀ ǎǳǘŇύΣ όƛƛƛύ ƛƴŘǳǎǘǊƛŀ 
ǇǊŜƭǳŎǊŇǘƻŀǊŜ όфΣм ƭŀ ǎǳǘŇύΣ όƛǾύ ŎƻƴǎǘǊǳŎǚƛƛ όоΣф ƭŀ ǎǳǘŇύ ǎŀǳ όǾύ ǇŜǊǎƻŀƴŜ ŦƛȊƛŎŜ 
ŀǳǘƻǊƛȊŀǘŜ όоΣт ƭŀ ǎǳǘŇύΣ Grafic  D. 

{ŜŎǘƻǊǳƭ ŀƎǊƛŎǳƭǘǳǊƛƛ ŎƻƴǘǊŀŎǘŜŀȊŇ уΣ2 ƭŀ ǎǳǘŇ Řƛƴ ŎǊŜŘƛǘŀǊŜŀ ŎƻƳǇŀƴƛƛƭƻǊ 
nefinanciare (respectiv 17,7 miliarde lei), o mare parte dintre acestea fiind 
credite de trezorerie (48,2 ƭŀ ǎǳǘŇύ Ǔƛ ƞƳǇǊǳƳǳǘǳǊƛ ǇŜƴǘǊǳ ŜŎƘƛǇŀƳŜƴǘŜ όн3,6 
ƭŀ ǎǳǘŇύΦ /ŀƭƛǘŀǘŜŀ ǇƻǊǘƻŦƻƭƛǳƭǳƛ ŀŦŜǊŜƴǘ ŀƎǊƛŎǳƭǘǳǊƛƛ ǎ-a deteriorat treptat  
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începând cu luna 
octombrie 2024, 
când rata creditelor 
neperformante 
(NPL) era de 2,7 la 
ǎǳǘŇΣ ŀƧǳƴƎŃƴŘ ƞƴ 
martie 2026 la 9,8 
ƭŀ ǎǳǘŇΣ ǇŜǎǘŜ 
nivelul înregistrat 
de ansamblul 
companiilor 
nefinanciare (5,6 la 
ǎǳǘŇύΦ 9Ǿƻƭǳǚƛŀ ŀ 
Ŧƻǎǘ ŘŜǘŜǊƳƛƴŀǘŇ ƞƴ 
principal de 
ŎǊŜǓǘŜǊŜŀ 

ŎƻƳǇƻƴŜƴǘŜƛ ŘŜ ƛƳǇǊƻōŀōƛƭƛǘŀǘŜ ŘŜ ǇƭŀǘŇ Ŏǳ ммр ƭŀ ǎǳǘŇ ƞƴǘǊ-ƻ ƭǳƴŇ 
όŘŜŎŜƳōǊƛŜ нлнрύΣ ǊŜŦƭŜŎǘŃƴŘ ŀǓǘŜǇǘŇǊƛƭŜ ōŇƴŎƛƭƻǊ ǇǊƛǾƛƴŘ ŘŜǘŜǊƛƻǊŀǊŜŀ 
ŎƻƴŘƛǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ŀƭŜ ǎŜŎǘƻǊǳƭǳƛ Ǔƛ ŎǊŜǓǘŜǊŜŀ ǊƛǎŎǳƭǳƛ ŘŜ ƴŜǊŀƳōǳǊǎŀǊŜΣ ǇŜ 
fondul presiunilor legate dŜ ŎƻǎǘǳǊƛΣ ǇǊƻŘǳŎǚƛŜ Ǔƛ ƭƛŎƘƛŘƛǘŀǘŜΦ 

Grafic  D.    Principalele sectoare furnizoare pentru 
sectorul agriculturii (2024) 

 
Sursa: ANAF, calcule BNR 

 

нΦмΦнΦ 5ƛǎŎƛǇƭƛƴŀ ŦƛƴŀƴŎƛŀǊŇ ŀ ǎŜŎǘƻǊǳƭǳƛ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ 

Creditarea companiilor nefinanciare în raport 
Ŏǳ ƛƴǎǘƛǘǳǚƛƛƭŜ ōŀƴŎŀǊŜ 
 

Stocul de credite acordate companiilor 
nefinanciare a înregistrat un avans moderat în 
primele trei luni ale anului 2026. Dinamica 
ŀƴǳŀƭŇ ŀ ǎǘƻŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ ŀ Ŧƻǎǘ ŘŜ Ҍ6,4 la 
ǎǳǘŇ ƞƴ ƭǳƴŀ martie 2026, cu 1,1 puncte 
procentuale mai mare ŦŀǚŇ ŘŜ ŎŜŀ Ƴŀƛ ǊŜŎŜƴǘŇ 
ŜŘƛǚƛe a Raportului όҌрΣо ƭŀ ǎǳǘŇ ƭŀ ǎŜǇǘŜƳōǊƛŜ 
2025). 5ƛƴŀƳƛŎŀ ǇƻȊƛǘƛǾŇ ŀ Ŧƻǎǘ ǎǳǎǚƛƴǳǘŇ ŘŜ 
ŎƻƳǇƻƴŜƴǘŀ ŘŜ ŎǊŜŘƛǘŜ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ǾŀƭǳǘŇΣ 
ŎŀǊŜ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ŎǊŜǓǘŜǊŜ ŀƴǳŀƭŇ ŘŜ н0,2 la 
ǎǳǘŇ ƭŀ martie 2026, cu 5 puncte procentuale 
Ƴŀƛ Ƴǳƭǘ ŦŀǚŇ ŘŜ ƭǳƴŀ ǎŜǇǘŜƳōǊƛŜ нлнрΦ Oƴ 
schimb, stocul de credite denominate în 

ƳƻƴŜŘŀ ƴŀǚƛƻƴŀƭŇ ǎ-a contractat în termeni anuali (-6,8 ƭŀ ǎǳǘŇ ƞƴ ƭǳƴŀ martie 
2026).  

Oƴ ŦǳƴŎǚƛŜ ŘŜ ǘƛǇǳƭ ŘŜ ŎǊŜŘƛǘΣ ŜǾƻƭǳǚƛŀ ǇƻȊƛǘƛǾŇ ŀ ǎǘƻŎǳƭǳƛ ŀ Ŧƻǎǘ ǎǇǊƛƧƛƴƛǘŇ ƞƴ ǎǇŜŎƛŀƭ 
ŘŜ ŎǊŜŘƛǘŜƭŜ ǇŜƴǘǊǳ ƛƴǾŜǎǘƛǚƛƛ όǇŜƴǘǊǳ ŦƛƴŀƴǚŀǊŜŀ ŜŎƘƛǇŀƳŜƴǘŜƭƻǊύΣ ŎŀǊŜ ŀ 
ŎƻƴǎŜƳƴŀǘ ƻ ƳŀƧƻǊŀǊŜ ŀƴǳŀƭŇ ŘŜ Ҍм9,5 ƭŀ ǎǳǘŇ ƞƴ ƭǳƴŀ martie Ǔƛ ŀǳ ŀƧǳƴǎ ǎŇ 
reprezinte 30,8 ƭŀ ǎǳǘŇ Řƛƴ ǇƻǊǘƻŦƻƭƛǳƭ ŎƻǊǇƻǊŀǘƛǾ όҌоΣ3 ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ 
de martie нлнрύΦ  Oƴ ŀŎŜƭŀǓƛ ǘƛƳǇΣ creditele de capital de lucru (de trezorerie) au 
înregistrat o ŎǊŜǓǘŜǊŜ ŀƴǳŀƭŇ ƳƻŘŜǎǘŇΣ de 1,1 ƭŀ ǎǳǘŇΣ ƛŀǊ ǇƻƴŘŜǊŜŀ ŀŎŜǎǘƻǊŀ ƞƴ 
ǘƻǘŀƭǳƭ ŜȄǇǳƴŜǊƛƭƻǊ ōŀƴŎŀǊŜ ŦŀǚŇ ŘŜ ŎƻƳǇŀƴƛƛƭŜ ƴŜŦƛƴŀƴŎƛŀǊŜ s-a redus cu 2,4 
ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜΣ ƞƴ ŎƻƳǇŀǊŀǚƛŜ Ŏǳ ƭǳƴŀ martie 2025 (Grafic 2.8). 

Grafic 2.8. 9Ǿƻƭǳǚƛŀ ǎǘƻŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ ŀŎƻǊŘŀǘŜ 
ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΣ ŘǳǇŇ ǘƛǇǳƭ ŎǊŜŘƛǘǳƭǳƛ 

 
Sursa: BNR 
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tŜ ŦƻƴŘǳƭ ŘŜǘŜǊƛƻǊŇǊƛƛ ŎƻƴŘƛǚƛƛƭƻǊ ƳŀŎǊƻŜŎƻƴƻƳƛŎŜΣ ŎŀƭƛǘŀǘŜŀ ǇƻǊǘƻŦƻƭƛǳƭǳƛ ŘŜ 
ŎǊŜŘƛǘŜ ōŀƴŎŀǊŜ ŦŀǚŇ ŘŜ ŎƻƳǇŀƴƛƛƭe nefinanciare s-a diminuat în perioada 
ǊŜŎŜƴǘŇΦ wŀǘŀ ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜ όǊŀǘŀ bt[ύ ŀŦŜǊŜƴǘŇ ŜȄǇǳƴŜǊƛƭƻǊ ŦŀǚŇ ŘŜ 
companiile nefinanciare a ajuns la 5,6 ƭŀ ǎǳǘŇ ƭŀ Ŧƛƴŀƭǳƭ ƭǳƴƛƛ martie 2026, cu 1,2 
puncte procentuale Ƴŀƛ Ƴǳƭǘ ŦŀǚŇ ŘŜ ŀŎŜŜŀǓƛ ƭǳƴŇ ŀ ŀƴǳƭǳƛ ŀƴǘŜǊƛƻǊΦ !ŎŜŀǎǘŇ 
ŜǾƻƭǳǚƛŜ ŀ Ŧƻǎǘ ŘŜǘŜǊƳƛƴŀǘŇ ŘŜ ŎǊŜǓǘŜǊƛ ǇŜ ŀƳōŜƭŜ ŎƻƳǇƻƴŜƴǘŜ ŀƭŜ 
ƴŜǇŜǊŦƻǊƳŀƴǚŜƛΣ ǊŜǎǇŜŎǘƛǾ ƻ ƳŀƧƻǊŀǊŜ ŘŜ 37,7 ƭŀ ǎǳǘŇ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛ ŀ 
ŎǊŜŘƛǘŜƭƻǊ ŀŦƭŀǘŜ ƞƴ ƛƳǇǊƻōŀōƛƭƛǘŀǘŜ ŘŜ ǇƭŀǘŇ Ǔƛ ŘŜ н0,н ƭŀ ǎǳǘŇ ŀ ŎǊŜŘƛǘŜƭƻǊ Ŏǳ 
ƞƴǘŃǊȊƛŜǊƛ ƭŀ ǇƭŀǘŇ Ƴŀƛ ƳŀǊƛ ŘŜ фл ŘŜ ȊƛƭŜ όmartie 2026).  

/ǳ ŜȄŎŜǇǚƛŀ ǎŜŎǘƻǊǳƭǳƛ ƛƳƻōƛƭƛŀǊΣ ǘƻŀǘŜ ǎŜŎǘƻŀǊŜƭŜ 
de activitate au consemnat o deteriorare a ratei 
NPL în martie 2026, în termeni anuali. Cel mai 
ridicat nivel al ratei bt[ ǎŜ ǊŜƎŇǎŜǓǘŜ ƞƴ ǎŜŎǘƻǊǳƭ 
agriculturii (9,8 ƭŀ ǎǳǘŇΣ ҌлΣс ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ 
vs. martie 2025), urmat de ŎƻƴǎǘǊǳŎǚƛƛ όф ƭŀ ǎǳǘŇΣ 
Ŏƻƴǎǘŀƴǘ ŦŀǚŇ ŘŜ ŀƴǳƭ ǇǊŜŎŜŘŜƴǘύ Ǔƛ ƛƴŘǳǎǘǊƛŜ όсΣ4 
ƭŀ ǎǳǘŇΣ Ҍм,2 puncte procentuale vs. martie 
2025). La polul opus, sectorul imobiliare 
ƞƴǊŜƎƛǎǘǊŜŀȊŇΣ ŎŜŀ Ƴŀƛ ǊŜŘǳǎŇ ǊŀǘŇ bt[Σ ǊŜǎǇŜŎǘƛǾ 
1,1 ƭŀ ǎǳǘŇ ό-0,5 puncte procentuale vs. martie 
2025) (Grafic 2.9).  

Oƴ ŦǳƴŎǚƛŜ ŘŜ ŘƛƳŜƴǎƛǳƴŜŀ ŎƻƳǇŀƴƛƛƭƻǊΣ 
majoritatea categoriilor au consemnat 
ŘŜǘŜǊƛƻǊŇǊƛ ŀƭŜ ŎŀƭƛǘŇǚƛƛ ǇƻǊǘƻŦƻƭƛǳƭǳƛΣ ƞƴǎŇΣ 

microîntreprinderile ƞƴǊŜƎƛǎǘǊŜŀȊŇ ŎŜŀ Ƴŀƛ ǊƛŘƛŎŀǘŇ ǊŀǘŇ bt[. La finalul lunii 
martieΣ ŀŎŜŀǎǘŇ ŎŀǘŜƎƻǊƛŜ ŀ ŎƻƴǎŜƳƴŀǘ ƻ ǊŀǘŇ bt[ ŘŜ тΣ2 ƭŀ ǎǳǘŇΣ dar cu semne 
ŘŜ ƞƳōǳƴŇǘŇǚƛǊŜΣ ŦƛƛƴŘ Ŏǳ лΣс puncte procentuale sub ŎŜŀ ƞƴǊŜƎƛǎǘǊŀǘŇ ƞƴ ƭǳƴŀ 
ŎƻǊŜǎǇƻƴŘŜƴǘŇ ŀ ŀƴǳƭǳƛ ǇǊŜŎŜŘŜƴǘΦ /Ŝŀ Ƴŀƛ ǊŜŘǳǎŇ ǊŀǘŇ bt[ ŜǎǘŜ ƻōǎŜǊǾŀǘŇ ƞƴ 
ŎŀȊǳƭ ŎƻǊǇƻǊŀǚƛƛƭƻǊ όпΣ7 ƭŀ ǎǳǘŇ ƭŀ martie нлнсύΣ ƞƴǎŇ ƞƴ ŎŀȊǳƭ ŀŎŜǎǘǳƛ ǎŜƎƳŜƴǘ este 
Ƴŀƛ ǊƛŘƛŎŀǘŇ Ŏǳ 2,6 puncte procŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ ƭǳƴŀ martie 2025 (Grafic 2.10).  

wŀǘŀ ŀƴǳŀƭŇ ŘŜ ƴŜǊŀƳōǳǊǎŀǊŜ în rândul companiilor nefinanciare s-a situat la 3,4 
la ǎǳǘŇ ƞƴ martie 2026, cu 0,6 puncte procentuale peste nivelul înregistrat în 
ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ ǇǊŜŎŜŘŜƴǘΦ În perspectiva anului ǳǊƳŇǘƻǊΣ scenariul 
ƳŀŎǊƻŜŎƻƴƻƳƛŎ ŘŜ ōŀȊŇ ƛƴŘƛŎŇ o majorare a riscului de credit, probabilitatea 
ƳŜŘƛŜ ŘŜ ƴŜǊŀƳōǳǊǎŀǊŜ ŦƛƛƴŘ ŜǎǘƛƳŀǘŇ la 4,5 ƭŀ ǎǳǘŇ ƞƴ martie 2027 (Grafic 2.11). 

Grafic 2.9. Rata NPL pentru portofoliul companiilor 
nefinanciareΣ ƞƴ ŦǳƴŎǚƛŜ ŘŜ sectorul de activitate 

Grafic 2.10. Rata  NPL pentru portofoliul companiilor 
ƴŜŦƛƴŀƴŎƛŀǊŜΣ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ŘƛƳŜƴǎƛǳƴŜ 

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

Grafic 2.11. Prognoza ratei de nerambursare 

 
Sursa: BNR 
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Caseta 2. /ǊŜŘƛǘŀǊŜŀ ƞƴ ǾŀƭǳǘŇ ŀ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ Řƛƴ wƻƳŃƴƛŀ 
tƻǊǘƻŦƻƭƛǳƭ ŘŜ ŎǊŜŘƛǘŜ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ƳƻƴŜŘŇ ǎǘǊŇƛƴŇ ƴŜŎŜǎƛǘŇ ƻ ƳƻƴƛǘƻǊƛȊŀǊŜ 
Ƴŀƛ ŀǘŜƴǘŇ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŎŜƭ ƞƴ ƭŜƛΣ ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ŜȄǇǳƴŜǊŜŀ ƭŀ ǊƛǎŎǳƭ 
ǾŀƭǳǘŀǊΦ tŜ ǇŀǊŎǳǊǎǳƭ ŀƴǳƭǳƛ нлнр Ǔƛ ƞƴ ǇǊƛƳŜƭŜ trei luni ale anului 2026, 
ŎǊŜŘƛǘŀǊŜŀ ƞƴ ǾŀƭǳǘŇ ŀ ǇǊƛƴǎ Řƛƴ ƴƻǳ ŀǾŃƴǘΣ ƛƴŎƭǳǎƛǾ ǇŜ ŦƻƴŘǳƭ ŎƛŎƭǳƭǳƛ ŘŜ 
relaxare a politicii monetare a BCE. Astfel, fluxul anualizat de credite noi 
ŘŜƴƻƳƛƴŀǘŜ ƞƴ ǾŀƭǳǘŇ ŀ fost de 20,8 miliarde lei în martie 2026, fiind cu 40 la 
ǎǳǘŇ Ƴŀƛ ƳŀǊŜ ŦŀǚŇ ŘŜ ŎŜƭ ŀŦŜǊŜƴǘ ƭǳƴƛƛ martie 2025, Ǔƛ a reprezentat 65,1 la 
ǎǳǘŇ Řƛƴ ŦƭǳȄǳƭ ǘƻǘŀƭ ŘŜ ŎǊŜŘƛǘŜ ƴƻƛ ŀŎƻǊŘŀǘŜ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ όGrafic  
EύΦ Oƴ ŀŎŜƭŀǓƛ ǘƛƳǇΣ ǇƻƴŘŜǊŜŀ ŜȄǇǳƴŜǊƛƭƻǊ ƞƴ ǾŀƭǳǘŇ ƞƴ ǘƻǘŀƭǳƭ ŜȄǇǳƴŜǊƛƭƻǊ 
ōŀƴŎŀǊŜ ŦŀǚŇ ŘŜ ŎƻƳǇŀƴƛƛƭŜ ƴŜŦƛƴŀƴŎƛŀǊŜ ŀ ŀƧǳƴǎ ƭŀ рнΣ6 ƭŀ ǎǳǘŇΣ Ŏǳ 6,4 puncte 

procentuale mai mult 
comparativ cu luna martie 
2025. 

5ƛƴ ǇŜǊǎǇŜŎǘƛǾŇ ǎŜŎǘƻǊƛŀƭŇΣ 
cele mai însemnate ponderi 
ŀƭŜ ŎǊŜŘƛǘǳƭǳƛ ƞƴ ǾŀƭǳǘŇ ƭŀ 
nivelul lunii martie 2026 au 
fost observate în cazul 
sectorului imobiliarelor 
όфоΣп ƭŀ ǎǳǘŇύΣ ŎŀǊŜ ŜǎǘŜ 
acoperit natural la riscul 
valutar, prin exprimarea 
ǇǊŜǚǳǊƛƭƻǊ ƞƴ ƳƻƴŜŘŀ ŜǳǊƻ 
ǇŜ Ǉƛŀǚŀ ƴŀǚƛƻƴŀƭŇΦ !ŎŜǎǘŀ 
este urmat de sectorul 

industriei (64,4 ƭŀ ǎǳǘŇ Řƛƴ ŎǊŜŘƛǘǳƭ ƭŀ ƴƛǾŜƭ ŘŜ ǎŜŎǘƻǊύ Ǔƛ ŘŜ ŎŜƭ ŀƭ ǎŜǊǾƛŎƛƛƭƻǊ 
(46,7 ƭŀ ǎǳǘŇύΦ 

/ŀƭƛǘŀǘŜŀ ǇƻǊǘƻŦƻƭƛǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ ƞƴ ǾŀƭǳǘŇ ǎŜ ƳŜƴǚƛƴŜ ǎǳǇŜǊƛƻŀǊŇ ŎŜƭŜƛ 
specifice creditelor ƞƴ ƭŜƛΣ ƞƴǎŇ ŜȄǇǳƴŜǊƛƭŜ ƴŜǇŜǊŦƻǊƳŀƴǘŜ ŀǳ ŎǊŜǎŎǳǘΦ wŀǘŀ bt[ 
ŀŦŜǊŜƴǘŇ ŎǊŜŘƛǘŜƭƻǊ ƞƴ ǾŀƭǳǘŇ ŀ Ŧƻǎǘ ŘŜ п,1 ƭŀ ǎǳǘŇ ƞƴ ƭǳƴŀ martie 2026, cu 0,8 
ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ǇŜǎǘŜ ŎŜŀ ƞƴǊŜƎƛǎǘǊŀǘŇ ƞƴ ƭǳƴŀ ŎƻǊŜǎǇƻƴŘŜƴǘŇ ŀ ŀƴǳƭǳƛ 
anterior. Expunerile neperformante au înregistrat dinamici anuale alerte mai 
ǇǊƻƴǳƴǚŀǘŜ ŘŜŎŃǘ ƞƴ ŎŀȊǳƭ ŎǊŜŘƛǘŜƭƻǊ ƞƴ ƭŜƛ, atât pe componenta de 
ƛƳǇǊƻōŀōƛƭƛǘŀǘŜ ŘŜ ǇƭŀǘŇ ό48,7 ƭŀ ǎǳǘŇ vs. -0,1 ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ creditele în lei), 
ŎŃǘ Ǔƛ ǇŜ ŎŜŀ ŘŜ ƞƴǘŃǊȊƛŜǊŜ Ƴŀƛ ƳŀǊŜ ŘŜ фл ŘŜ ȊƛƭŜ ό60,4 ƭŀ ǎǳǘŇ vs. 54,7 ƭŀ ǎǳǘŇ 
pentru creditele în lei). 

Gradul de acoperire la riscul valutar (hedging)57 al expunerilor denominate în 
ǾŀƭǳǘŇ ǎŜ ƳŜƴǚƛƴŜ ƳƻŘŜǊŀǘΦ [ŀ Ŧƛƴŀƭǳƭ ¢о нлнрΣ ƎǊŀŘǳƭ ŘŜ hedging la nivelul 
ǎƛǎǘŜƳǳƭǳƛ ǎŜ ǎƛǘǳŀ ƭŀ ƴƛǾŜƭǳƭ ŘŜ омΣт ƭŀ ǎǳǘŇΣ Ŏǳ мΣф ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ǇŜǎǘŜ 
cel consemnat la finalul T3 2024 (Grafic  FύΦ tǊƛƴŎƛǇŀƭŀ ǎǳǊǎŇ ŀ hedging-ului 
ŜǎǘŜ ŘŀǘŇ ŘŜ ŜȄǇǳƴŜǊƛƭŜ ŀŎƻǇŜǊƛǘŜ ƴŀǘǳǊŀƭΣ ŎŀǊŜ ǊŜǇǊŜȊŜƴǘŀǳ но ƭŀ ǎǳǘŇ Řƛƴ 
ǘƻǘŀƭǳƭ ŜȄǇǳƴŜǊƛƭƻǊ ōŀƴŎŀǊŜ ƞƴ ǾŀƭǳǘŇ ƭŀ ¢о нлнрΦ 5ƛǎǘǊƛōǳǚƛŀ ōŇƴŎƛƭƻǊ ƞƴ ŦǳƴŎǚƛŜ 
de gradul de hedging Ǔƛ Ǌŀǘŀ bt[ ŜǎǘŜ ǊŜƭŀǘƛǾ ŘƛǎǇŜǊǎŀǘŇΣ ƞƴǎŇ ƳŀƧƻǊƛǘŀǘŜŀ ǎŜ 

Grafic  E.    CƭǳȄǳƭ ŘŜ ŎǊŜŘƛǘŜ ƴƻƛ ƞƴ ǾŀƭǳǘŇ 

 
Sursa: BNR 

 
 
57 /ƻƳǇŀƴƛƛƭŜ ŀŎƻǇŜǊƛǘŜ ǇǊƛƴ ŜȄǇƻǊǘ ǎǳƴǘ ŎŜƭŜ ŀƭ ŎŇǊƻǊ ǊŀǇƻǊǘ ŘƛƴǘǊŜ ŜȄǇƻǊǘǳǊƛƭŜ ƴŜǘŜ Ǔƛ ǎŜǊǾƛŎƛǳƭ ŘŀǘƻǊƛŜƛ ŜǎǘŜ Ƴŀƛ 
ƳŀǊŜ ŘŜ лΣрΦ /ƻƳǇŀƴƛƛƭŜ ŀŎƻǇŜǊƛǘŜ ƞƴ ƳƻŘ ƴŀǘǳǊŀƭ ǎǳƴǘ ŎŜƭŜ ŎŀǊŜ ƻǇŜǊŜŀȊŇ ƞƴ ǎŜŎǘƻŀǊŜ ƞƴ ŎŀǊŜ ǇǊŜǚǳǊƛƭŜ ǎǳƴǘ 
ŘŜƴƻƳƛƴŀǘŜ ƞƴ ŜǳǊƻ ǇŜ Ǉƛŀǚŀ ƛƴǘŜǊƴŇΦ !ŎŜǎǘŜ ǎŜŎǘƻŀǊŜ ƛƴŎƭǳŘ ǘŜƭŜŎƻƳǳƴƛŎŀǚƛƛƭŜΣ ǾŃƴȊŇǊƛƭŜ ŘŜ ŀǳǘƻƳƻōƛƭŜΣ 
ƛƳƻōƛƭƛŀǊŜƭŜ Ǔƛ ƭŜŀǎƛƴƎǳƭ ƻǇŜǊŀǚƛƻƴŀƭΦ /ƻƳǇŀƴƛƛƭŜ ŀŎƻǇŜǊƛǘŜ ǇǊƛƴ ŘƛǎǇƻƴƛōƛƭƛǘŇǚƛ ƞƴ ǾŀƭǳǘŇ ǎǳƴǘ ŦƛǊƳŜƭŜ ŀƭŜ ŎŇǊƻǊ 
ŎƻƴǘǳǊƛ ŎǳǊŜƴǘŜ Ǔƛ ƴǳƳŜǊŀǊ ƞƴ ǾŀƭǳǘŇΣ ǊŀǇƻǊǘŀǘŜ ƞƴ ǎƛǘǳŀǚƛƛƭŜ ŦƛƴŀƴŎƛŀǊŜ ŀƴǳŀƭŜΣ ŘŜǇŇǓŜǎŎ ƧǳƳŇǘŀǘŜ Řƛƴ ǎŜǊǾƛŎƛǳƭ ŀƴǳŀƭ 
ŀƭ ŘŀǘƻǊƛŜƛΦ CƛŜŎŀǊŜ ŦƛǊƳŇ ŀŎƻǇŜǊƛǘŇ ŜǎǘŜ ŎƭŀǎƛŦƛŎŀǘŇ ƞƴǘǊ-ƻ ǎƛƴƎǳǊŇ ŎŀǘŜƎƻǊƛŜΣ ǇŜƴǘǊǳ ŀ ŜǾƛǘŀ ŘǳōƭŀǊŜŀΦ 
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ŎƻƴŎŜƴǘǊŜŀȊŇ ƞƴ ƧǳǊǳƭ ǾŀƭƻǊƛƭƻǊ ƳŜŘƛƛΣ ŀǘŃǘ ƞƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ Ǌŀǘŀ bt[Σ ŎŃǘ Ǔƛ 
ƎǊŀŘǳƭ ŘŜ ŀŎƻǇŜǊƛǊŜ ŀ ǊƛǎŎǳƭǳƛ ǾŀƭǳǘŀǊΦ {Ŝ ƻōǎŜǊǾŇ ǳƴ ƴǳŎƭŜǳ ŘŜ ƛƴǎǘƛǘǳǚƛƛ Ŏǳ 
ǊŀǘŜ bt[ ƳƻŘŜǊŀǘŜ Ǔƛ ƴƛǾŜƭǳǊƛ ƳŜŘƛƛ ŘŜ hedging, în timp ce doar ŘƻǳŇ ōŇƴŎƛ ǎŜ 
ǇƻȊƛǚƛƻƴŜŀȊŇ ƭŀ ŜȄǘǊŜƳŜΣ Ŏǳ ǊŀǘŜ bt[ ǊƛŘƛŎŀǘŜ Ǔi ƎǊŀŘŜ ŦƻŀǊǘŜ ǎŎŇȊǳǘŜ ŘŜ 
hedgingΣ ŀƳōŜƭŜ ŦƛƛƴŘΣ ƞƴǎŇΣ ŘŜ ƛƳǇƻǊǘŀƴǚŇ ǎƛǎǘŜƳƛŎŇ όGrafic  G). 

Oƴ ǇŜǊƛƻŀŘŀ ǳǊƳŇǘƻŀǊŜΣ .ŀƴŎŀ bŀǚƛƻƴŀƭŇ ŀ wƻƳŃƴƛŜƛ Ǿŀ Ŏƻƴǘƛƴǳŀ ǎŇ 
ƳƻƴƛǘƻǊƛȊŜȊŜ Ŏǳ ŀǘŜƴǚƛŜ ǎǇƻǊƛǘŇ ǇƻǊǘƻŦƻƭƛǳƭ ŘŜ ŎǊŜŘƛǘŜ ƞƴ ǾŀƭǳǘŇ ŀŎƻǊŘŀǘŜ 
companiilor nefinanciare, iar în eventualitatea acumulŇǊƛƛ ǳƴƻǊ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ 
ƭŀ ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ŀǎƻŎƛŀǘŜ ŀŎŜǎǘǳƛŀΣ va analiza oportunitatea 
ŎŀƭƛōǊŇǊƛƛ Ǔƛ implementŇǊƛƛ ǳƴƻǊ ƛƴǎǘǊǳƳŜƴǘŜ ŘŜ ǇƻƭƛǘƛŎŇ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŇ care 
ǎŇ ƭƛƳƛǘŜȊŜ ŜŦŜŎǘŜƭŜ ŀŎŜǎǘƻǊŀΦ 

 

5ƛǎŎƛǇƭƛƴŀ ƭŀ ǇƭŀǘŇ ƞƴ ŜŎƻƴƻƳƛŜ 

wŜǎǘŀƴǚŜƭŜ ƭŀ ǇƭŀǘŇ ǎ-ŀǳ ŘƛƳƛƴǳŀǘ ǳǓƻǊ ƞƴ ǇǊƛƳŀ ǇŀǊǘŜ ŀ ŀƴǳƭǳƛ нлнрΦ [ŀ ƴƛǾŜƭǳƭ 
ŜŎƻƴƻƳƛŜƛΣ ǊŜǎǘŀƴǚŜƭŜ ƭŀ ǇƭŀǘŇ ŀǳ ŀƧǳƴǎ ƭŀ ппΣр ƳƛƭƛŀǊŘŜ ƭŜƛ ƭŀ ƛǳƴƛŜ нлнрΣ Ŏǳ оΣу  
ƭŀ ǎǳǘŇ Ƴŀƛ Ǉǳǚƛƴ ŦŀǚŇ ŘŜ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ нлнпΦ 9Ǿƻƭǳǚƛŀ ŦŀǾƻǊŀōƛƭŇ a 
ǊŜǎǘŀƴǚŜƭƻǊ ƭŀ ƴƛǾŜƭ ŀƎǊŜƎŀǘ ŀ Ŧƻǎǘ ƛƴŦƭǳŜƴǚŀǘŇ ŘŜ ǊŜŘǳŎŜǊŜŀ ŎŜƭƻǊ ŀŦŜǊŜƴǘŜ 
companiilor de stat, care s-au diminuat Ŏǳ оу ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ ƛǳƴƛŜ нлнпΣ 
ŀƧǳƴƎŃƴŘ ƭŀ млΣт ƳƛƭƛŀǊŘŜ ƭŜƛΣ ƞƴ ǘƛƳǇ ŎŜ ǊŜǎǘŀƴǚŜƭŜ ŎƻƳǇŀƴƛƛƭƻǊ ǇǊƛǾŀǘŜ ŀǳ 
ƞƴǊŜƎƛǎǘǊŀǘ ƻ ǳǓƻŀǊŇ ŎǊŜǓǘŜǊŜΣ ǊŜǎǇŜŎǘƛǾ ŘŜ мΣф ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ 
(Grafic 2.12). 

tŜǊƛƻŀŘŀ ŘŜ ǘƛƳǇ ƴŜŎŜǎŀǊŇ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ ǇŜƴǘǊǳ ŀ-Ǔƛ ƞƴŎŀǎŀ ŎǊŜŀƴǚŜƭŜ 
s-ŀ ƳŀƧƻǊŀǘ ǳǓƻǊ ƞƴ ǇǊƛƳŀ ƧǳƳŇǘŀǘŜ ŀ ŀƴǳƭǳƛ нлнрΦ ¢ŜǊƳŜƴǳƭ ŘŜ ǊŜŎǳǇŜǊŀǊŜ ŀ 
ŎǊŜŀƴǚŜƭƻǊ ƭŀ ƴƛǾŜƭ ŀƎǊŜƎŀǘ ŀ Ŧƻǎǘ ŘŜ ус ŘŜ ȊƛƭŜ ǇŜƴǘǊǳ ǇǊƛƳǳƭ ǎŜƳŜǎǘǊǳ ŀƭ ŀƴǳƭǳƛ 
2025, cu 4 zile mai Ƴǳƭǘ ŦŀǚŇ ŘŜ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ ŀƴǘŜǊƛƻǊΦ /ƻǊǇƻǊŀǚƛƛƭŜ 
ŎƻƴǘƛƴǳŇ ǎŇ ŜȄŜǊŎƛǘŜ ƻ ŎŀǇŀŎƛǘŀǘŜ ǎǳǇŜǊƛƻŀǊŇ ŘŜ ŀ-Ǔƛ ƞƴŎŀǎŀ ŎǊŜŀƴǚŜƭŜΣ ŎƻƳǇŀǊŀǘƛǾ 
Ŏǳ ǎŜƎƳŜƴǘǳƭ Laa όтр ŘŜ ȊƛƭŜ ǾǎΦ фу ŘŜ ȊƛƭŜΣ ƛǳƴƛŜ нлнрύΦ Oƴ ŀŎŜƭŀǓƛ ǘƛƳǇΣ ŘǳǊŀǘŀ 
ŘŜ ǇƭŀǘŇ ŀ ŦǳǊƴƛȊƻǊƛƭƻǊ ŀ ŎǊŜscut marginal de la 78 de zile la iunie 2024 la 80 de 
ȊƛƭŜ ƭŀ ƛǳƴƛŜ нлнрΦ 5Ŝ ŀǎŜƳŜƴŜŀΣ Ǔƛ ƞƴ ŀŎŜǎǘ ŎŀȊ ŎƻǊǇƻǊŀǚƛƛƭŜ ŀǳ ƻ ŘǳǊŀǘŇ Ƴŀƛ 
ǎŎǳǊǘŇ ŘŜ ǇƭŀǘŇ ŀ ŦǳǊƴƛȊƻǊƛƭƻǊΣ ŘŜ тн ŘŜ ȊƛƭŜΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ул ŘŜ ȊƛƭŜ ƞƴ ŎŀȊǳƭ 
IMM.  

Grafic  F.    {ǘǊǳŎǘǳǊŀ ŜȄǇǳƴŜǊƛƭƻǊ ƞƴ ǾŀƭǳǘŇ ŦŀǚŇ ŘŜ 
ŎƻƳǇŀƴƛƛƭŜ ƴŜŦƛƴŀƴŎƛŀǊŜΣ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ƎǊŀŘǳƭ ŘŜ 
hedging 

Grafic  G.    5ƛǎǘǊƛōǳǚƛŀ ōŇƴŎƛƭƻǊ Ŏǳ ŜȄǇǳƴŜǊƛ ƞƴ ǾŀƭǳǘŇ 
Ƴŀƛ ƳŀǊƛ ŘŜ рлл ƳƛƭƛƻŀƴŜ ƭŜƛΣ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ƎǊŀŘǳƭ ŘŜ 
hedging Ǔƛ Ǌŀǘŀ bt[Σ ǎŜǇǘŜƳōǊƛŜ нлнр 

  
Sursa: BNR, MF, INS, calcule BNR Sursa: BNR, MF, INS, calcule BNR 
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În perioada aprilie 2025 ς martie 2026, incidentele 
ƳŀƧƻǊŜ ƭŀ ǇƭŀǘŇ au crescut în intensitate, atât din 
ǇŜǊǎǇŜŎǘƛǾŀ ƴǳƳŇǊǳƭǳƛΣ Ŏǳ рΣт ƭŀ ǎǳǘŇ Ƴŀƛ Ƴǳƭǘ ŦŀǚŇ 
de ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ Řƛƴ ŀƴǳƭ ǇǊŜŎŜŘŜƴǘ, ŎŃǘ Ǔƛ ƞƴ 
ǇǊƛǾƛƴǚŀ ǎǳƳŜƭƻǊ ǘƻǘŀƭŜΣ ǳƴŘŜ ŎǊŜǓǘŜǊŜŀ ŀ Ŧƻǎǘ ǳƴŀ 
ǎŜƳƴƛŦƛŎŀǘƛǾŇ, de circa 22 ƭŀ ǎǳǘŇ. Volumul sumelor 
este de aproximativ 1,8 miliarde lei, generat în cea 
Ƴŀƛ ƳŀǊŜ ƳŇǎǳǊŇ ŘŜ ŎƻƳǇŀƴƛƛƭŜ Řƛƴ ŀƎǊƛŎǳƭǘǳǊŇ όпо 
ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭύΦ h ŎƻƴŎŜƴǘǊŀǊŜ ŜǎǘŜ ǾƛȊƛōƛƭŇ Ǔƛ Řƛƴ 
punct de vedere al dimensiunii companiilor, unde 
microîntreprinderile înǎǳƳŜŀȊŇ 30 ƭŀ ǎǳǘŇ din total, 
urmate la sŎǳǊǘŇ ŘƛǎǘŀƴǚŇ ŘŜ ŎƻǊǇƻǊŀǚƛƛ όнф ƭŀ ǎǳǘŇύ. 
Oƴ ŎŀȊǳƭ ŀŎŜǎǘƻǊŀ Řƛƴ ǳǊƳŇΣ ǎǳƳŜƭŜ ǎǳƴǘ ƎŜƴŜǊŀǘŜ ŘŜ 
ǳƴ ƴǳƳŇǊ ǊŜŘǳǎ ŘŜ мр ŎƻƳǇŀƴƛƛΣ ƞƴ ŎǊŜǓǘŜǊŜ ǘƻǘǳǓƛ 
ŦŀǚŇ ŘŜ ŘƻŀǊ у ŎƻƳǇŀƴƛƛ ƞƴ ǇŜǊƛƻŀŘŀ ǇǊŜŎŜŘŜƴǘŇ.  

Începând cu cea de-ŀ Řƻǳŀ ƧǳƳŇǘŀǘŜ ŀ ŀƴǳƭǳƛ нлнрΣ 
ƴǳƳŇǊǳƭ ŦƛǊƳŜƭƻǊ ŀŦƭŀǘŜ ƞƴ ƛƴǎƻƭǾŜƴǚŇ ǎ-a aflat pe 
un trend ascendent, 25,9 mii de firme fiind în 
ŀŎŜŀǎǘŇ ǎƛǘǳŀǚƛŜ ƞƴ ƳŀǊǘƛŜ нлнсΣ Ŏǳ ŎƛǊŎŀ мΣм Ƴƛƛ Ƴŀƛ 
ƳǳƭǘŜ ŦŀǚŇ ŘŜ ŀŎŜŜŀǓƛ ƭǳƴŇ ŀ ŀƴǳƭǳƛ ǇǊŜŎŜŘŜƴǘ 
(Grafic 2.13). wŜȊƛƭƛŜƴǚŀ ŎƻƳǇŀƴƛƛƭƻǊ Řƛƴ wƻƳŃƴƛŀ 
ŜǎǘŜ ǇǳǎŇ ƭŀ ƞƴŎŜǊŎŀǊŜ ƞƴ ŎƻƴǘŜȄǘǳƭ ƳŜŘƛǳƭǳƛ 
ƳŀŎǊƻŜŎƻƴƻƳƛŎ ƛƴŎŜǊǘ ƭŀ ƴƛǾŜƭ ƭƻŎŀƭ Ǔƛ 
ƛƴǘŜǊƴŀǚƛƻƴŀƭ. CƛǊƳŜƭŜ ŀŦƭŀǘŜ ƞƴ ƛƴǎƻƭǾŜƴǚŇ ŀǳ ƻ 
ƛƳǇƻǊǘŀƴǚŇ ǊŜŘǳǎŇ în cadrul economiei, 
consemnând doar 1,6 ƭŀ ǎǳǘŇ Řƛƴ ±!. Ǔƛ 2,6 ƭŀ ǎǳǘŇ 
din totalul activelor ŘŜǚƛƴǳǘŜ ŘŜ ŎƻƳǇŀƴƛƛƭŜ 
nefinanciare ŎƻƴŦƻǊƳ ǎƛǘǳŀǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ 
raportate la iunie 2025. Oƴ ŀŎŜƭŀǓƛ ǘƛƳǇ, firmele 
ƛƴǎƻƭǾŜƴǘŜ ƎŜƴŜǊŜŀȊŇ ǳƴ ǾƻƭǳƳ ǊƛŘƛŎŀǘ ŀƭ ŎǊŜŘƛǘŜƭƻǊ 
neperformante, reprezentând 34 ƭŀ ǎǳǘŇ Řƛƴ 
expunerile neperformante din cadrul portofoliului 

corporativ bancar în februarie 2026. 

нΦнΦ tƻǇǳƭŀǚƛŀ  

2.2.1. tƻȊƛǚƛŀ ōƛƭŀƴǚƛŜǊŇ ŀ ǇƻǇǳƭŀǚƛŜƛ Ǔƛ ŎƻƳǇƻǊǘŀƳŜƴǘǳƭ ŘŜ ŜŎƻƴƻƳƛǎƛǊŜ 

±ǳƭƴŜǊŀōƛƭƛǘŇǚƛƭŜ ǎŜŎǘƻǊǳƭǳƛ ǇƻǇǳƭŀǚƛŜƛ ǎŜ ƳŜƴǚƛƴ ƭŀ ƴƛǾŜƭǳǊƛ ǊŜŘǳǎŜΣ ƛƴŘƛŎŀǘƻǊǳƭ 
compozit58 ǊŜŦƭŜŎǘŃƴŘ ǳƴ ƎǊŀŘ ǊƛŘƛŎŀǘ ŘŜ ǊŜȊƛƭƛŜƴǚŇΣ ǎǳǎǚƛƴǳǘ ŘŜ ƻ ƞƴŘŀǘƻǊŀǊŜ 
ǎǳǎǘŜƴŀōƛƭŇ Ǔƛ ŘŜ ǳƴ ƴƛǾŜƭ Ǌƻōǳǎǘ ŀƭ ŜŎƻƴƻƳƛǎƛǊƛƛ, Grafic 2.14. Cu toate acestea, 
ǘŜƳǇŜǊŀǊŜŀ ǊƛǘƳǳƭǳƛ ŘŜ ŎǊŜǓǘŜǊŜ ŀ ǾŜƴƛǘǳƭǳƛ brut disponibil în termeni nominali, 
ŎƻǊƻōƻǊŀǘŇ Ŏǳ ƛƴǘŜƴǎƛŦƛŎŀǊŜŀ ǇǊŜǎƛǳƴƛƭƻǊ ƛƴŦƭŀǚƛƻƴƛǎǘŜΣ ŀu ŘŜǘŜǊƳƛƴŀǘ ƻ ǳǓƻŀǊŇ 
ŘŜǘŜǊƛƻǊŀǊŜ ŀ ǾŀƭƻǊƛƛ ƛƴŘƛŎŀǘƻǊǳƭǳƛ ŎƻƳǇƻȊƛǘ ŀƭ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭƻǊ. Capacitatea 
ǇƻǇǳƭŀǚƛŜƛ ŘŜ ƻƴƻǊŀre a serviciul datoriei ŎƻƴǘƛƴǳŇ ǎŇ ǎŜ ƞƳōǳƴŇǘŇǚŜŀǎŎŇΣ ŀǎǇŜŎǘ 
ŜǾƛŘŜƴǚƛŀǘ ŘŜ ƳŜƴǚƛƴŜǊŜŀ ǳƴŜƛ ǘŜƴŘƛƴǚŜ ŘŜǎŎŜƴŘŜƴǘŜ ŀ ǇƻƴŘŜǊƛƛ ǎŜǊǾƛŎƛǳƭǳƛ 
ŘŀǘƻǊƛŜƛ ƞƴ ǾŜƴƛǘǳƭ ŘƛǎǇƻƴƛōƛƭΦ !ŎŜŀǎǘŇ ŜǾƻƭǳǚƛŜ ŜǎǘŜ ǎǳǎǚƛƴǳǘŇ ƛƴŎƭǳǎƛǾ ŘŜ ŜŦƛŎƛŜƴǚŀ 
ƳŇǎǳǊƛƭƻǊ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ privind debitorii implementate ŘŜ ŎŇǘǊŜ .bwΦ În 

 
 
58 tŜƴǘǊǳ ƛƴŦƻǊƳŀǚƛƛ ƳŜǘƻŘƻƭƻƎƛŎŜ ŀ ǎŜ ǾŜŘŜŀ /ŀǎŜǘŀ п Řƛƴ ŎŀŘǊǳƭ wŀǇƻǊǘǳƭǳƛ ŀǎǳǇǊŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜΣ ŜŘƛǚƛŀ ŘŜŎŜƳōǊƛŜ 
2025. 

Grafic 2.12. 9Ǿƻƭǳǚƛŀ ǊŜǎǘŀƴǚŜƭƻǊΣ ƞƴ ŦǳƴŎǚƛŜ ŘŜ 
ŀŎǚƛƻƴŀǊƛŀǘ 

 
Sursa: BNR 

Grafic 2.13. Fluxul anualizat de firme nou 
ƛƴǘǊŀǘŜΣ ƛŜǓƛǘŜ Ǔƛ ŀŦƭŀǘŜ ƞƴ ǇǊƻŎŜŘǳǊŀ ŘŜ 
ƛƴǎƻƭǾŜƴǚŇ 

 
Sursa: BNR 
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ŎƻƴǘǊŀǇŀǊǘƛŘŇΣ ŀǓǘŜǇǘŇǊƛƭŜ Ƴŀƛ Ǉǳǚƛƴ ƻǇǘƛƳƛǎǘŜ ŀƭŜ ǇƻǇǳƭŀǚƛŜƛ ǇǊƛǾƛƴŘ ǎƛǘǳŀǚƛŀ 
ŦƛƴŀƴŎƛŀǊŇ ƞƴ ǳǊƳŇǘƻŀǊŜƭŜ мн ƭǳƴƛ (Grafic 2.15) ŜȄŜǊŎƛǘŇ ǳƴ ƛƳǇŀŎǘ ƴŜŦŀǾƻǊŀōƛƭ 
asupra dinamicii indicatorului. OƴŎǊŜŘŜǊŜŀ ŎƻƴǎǳƳŀǘƻǊƛƭƻǊ ǊŇƳŃƴŜ ǎǳō ƳŜŘƛŀ ǇŜ 
termen lung (Grafic 2.15)Σ ƞƴǎŇ ŀǓǘŜǇǘŇǊƛƭŜ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ǎƛǘǳŀǚƛŀ ŦƛƴŀƴŎƛŀǊŇ ƞƴ 
ǳƭǘƛƳŜƭŜ мн ƭǳƴƛ ŀǳ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ǳǓƻŀǊŇ ŀƳŜƭƛƻǊŀǊŜΣ ŘǳǇŇ ŎŜ ŀǳ ŀǘƛƴǎ ƞƴ ƛǳƭƛŜ нлнр 
ŀƭ ŘƻƛƭŜŀ ŎŜƭ Ƴŀƛ ǎŎŇȊǳǘ ƴƛǾŜƭ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŇ ƛǎǘƻǊƛŎŇΦ 

Grafic 2.14. Indicatorul compozit al 
ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭƻǊ ǇƻǇǳƭŀǚƛŜƛ 

Grafic 2.15. Încrederea consumatorilor 

  
Sursa: BNR, INS, Eurostat, calcule BNR Sursa: /ƻƳƛǎƛŀ 9ǳǊƻǇŜŀƴŇ, calcule BNR 

bƻǘŇ: ƳŜŘƛŜ ƳƻōƛƭŇ ǇŜ о ƭǳƴƛΦ 

Impactul cumulativ al crizelor recente asupra comportamentului de consum al 
ǇƻǇǳƭŀǚƛŜƛ ŜǎǘŜ Ǉǳǎ ƞƴ ŜǾƛŘŜƴǚŇ ŘŜ ŜǾƻƭǳǚƛŀ Ǔƛ ǎǘǊǳŎǘǳǊŀ cheltuielilor 
ƎƻǎǇƻŘŇǊƛƛƭƻǊ, Grafic 2.16. Astfel, în ultimul trimestru din anul 2025, comparativ 
Ŏǳ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ Řƛƴ нлнпΣ ǎŜ ƻōǎŜǊǾŇ ƻ ŎǊŜǓǘŜǊŜ ŀ ŎƘŜƭǘǳƛŜƭƛƭƻǊ totale de 
consum όуΣо ƭŀ ǎǳǘŇύΣ ǇŜ ŦƻƴŘǳƭ ƳŜƴǚƛƴŜǊƛƛ ǇǊŜǎƛǳƴƛƭƻǊ ƛƴŦƭŀǚƛƻƴƛǎǘŜ Ǔƛ ŀƭ ŎǊŜǓǘŜǊƛƛ 
costurilor cu energia Ǔƛ ŎƻƳōǳǎǘƛōƛƭƛiΦ aŀƧƻǊŇǊƛƭŜ ǎǳƴǘ ǾƛȊƛōƛƭŜ ƞƴ ǎǇŜŎƛŀƭ pe 
categoria ŎƘŜƭǘǳƛŜƭƛƭƻǊ ǇŜƴǘǊǳ ƭƻŎǳƛƴǚŇΣ ŀǇŇΣ ŜƭŜŎǘǊƛŎƛǘŀǘŜΣ ƎŀȊŜ Ǔƛ ŀƭǚƛ ŎƻƳōǳǎǘƛōƛƭƛ 
όҌмл ƭŀ ǎǳǘŇΣ ŘŜ ƭŀ сфл ƭŜƛ ǇŜ ƎƻǎǇƻŘŇǊƛŜ ƞƴ ¢пκнлнп ƭŀ тсм ƭŜƛ ƞƴ ¢пκнлнрύ în 
contextul ŜȄǇƛǊŇǊƛƛ ƭŀ м ƛǳƭƛŜ нлнр ŀ ǎŎƘŜƳŜƛ ŘŜ ǇƭŀŦƻƴŀǊŜ ŀ ǇǊŜǚǳƭǳƛ ƭŀ ŜƴŜǊƎƛŀ 
ŜƭŜŎǘǊƛŎŇ Ǔƛ ŀƭ ƳŀƧƻǊŇǊƛƛ ƞƴŎŜǇŃƴŘ Ŏǳ м ŀǳƎǳǎǘ ŀ ŎƻǘŜƭƻǊ ŘŜ ¢±! Ǔƛ ŀ ŀŎŎƛȊŜƭƻǊ, care 
au geƴŜǊŀǘ ŜŦŜŎǘŜ ƞƴ ƭŀƴǚ Ǔi asupra altor categorii de consum, precum 
transportul όҌмр ƭŀ ǎǳǘŇ ŘŜ ƭŀ нфо ƭŜƛ ǇŜ ƎƻǎǇƻŘŇǊƛŜ ƭŀ ооф ƭŜƛύ. Oƴ ŀŎŜƭŀǓƛ ǘƛƳǇΣ 
unele categorii de cheltuieli, precum cele cu ƞƳōǊŇŎŇƳƛƴǘŜŀ Ǔƛ ƞƴŎŇƭǚŇƳƛƴǘŜŀ, au 
înregistrat ǳǓƻŀǊŜ ǎŎŇŘŜǊƛ (-р ƭŀ ǎǳǘŇ ŀƴǳŀƭ ƞƴ ¢пκнлнрύ, sugerând o reorientare a 
ŎƻƴǎǳƳǳƭǳƛ ŎŇǘǊŜ ōǳƴǳǊƛ Ǔƛ ǎŜǊǾƛŎƛƛ ŜǎŜƴǚƛŀƭŜΣ ƞƴ ŎƻƴǘŜȄǘǳƭ ŎƻƴǎǘǊŃƴƎŜǊƛƭƻǊ 
bugetare.  

În acest context, ritmul anual ŘŜ ŎǊŜǓǘŜǊŜ ŀ ŀŎǘƛǾŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ŀƭŜ ǇƻǇǳƭŀǚƛŜƛ ŀ 
ƞƴŎŜǘƛƴƛǘ ƞƴ ŀƴǳƭ нлнрΣ ŀǘŃǘ ƭŀ ƴƛǾŜƭ ŀƎǊŜƎŀǘ όрΣп ƭŀ ǎǳǘŇ ƞƴ ŘŜŎŜƳōǊƛŜ нлнр ŦŀǚŇ ŘŜ 
мл ƭŀ ǎǳǘŇ ƞƴ ŘŜŎŜƳōǊƛŜ нлнпύΣ ŎŃǘ Ǔƛ ǇŜ majoritatea componentelor.  
5ŜǓƛ ƴǳƳŜǊŀǊǳƭ Ǔƛ ŘŜǇƻȊƛǘŜƭŜ ǊŇƳŃƴ ŦƻǊƳŀ ǇǊŜŘƻƳƛƴŀƴǘŇ ŘŜ ŘŜǚƛƴŜǊŜ ŀ ŀŎǘƛǾŜƭƻǊ 
financiare όот ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŀŎǘƛǾŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜύΣ ǎŜ ǊŜƳŀǊŎŇ ŎǊŜǓǘŜǊŜŀ 
ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŀ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ǇƻǇǳƭŀǚƛŜƛ ƞƴ ŦƻƴŘǳǊƛ ŘŜ ǇŜƴǎƛƛ όҌооΣн ƭŀ ǎǳǘŇ ŀƴǳŀƭ ƞƴ 
decembrie 2025, cu o pondere de 15 ƭŀ ǎǳǘŇ ƞƴ ŎŀŘǊǳƭ ŀŎǘƛǾŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜΣ ŘŜ ƭŀ 
мн ƭŀ ǎǳǘŇ ƞƴ ǳǊƳŇ Ŏǳ ǳƴ ŀƴύΦ Astfel, sŜ ƻōǎŜǊǾŇ ƻ ǘŜƴŘƛƴǚŇ ǘƻǘ Ƴŀƛ ŀŎŎŜƴǘǳŀǘŇ ŘŜ 
ƻǊƛŜƴǘŀǊŜ ŀ ǇƻǇǳƭŀǚƛŜƛ ŎŇǘǊŜ ǎƛǎǘŜƳŜƭŜ ŘŜ ǇŜƴǎƛƛ ǇǊƛǾŀǘŜΣ ƴǳƳŇǊǳƭ ǇŀǊǘƛŎƛǇŀƴǚƛƭƻǊ 
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ƭŀ ŦƻƴŘǳǊƛƭŜ ŘŜ ǇŜƴǎƛƛ ǇǊƛǾŀǘŜ όǇƛƭƻƴǳƭ L Ǔƛ LLύ ŀƧǳƴƎŃƴŘ ƭŀ фΣ6 milioane în aprilie 
нлнсΣ ŘǳǇŇ ƻ ŎǊŜǓǘŜǊŜ ŘŜ оΣ9 ƭŀ ǎǳǘŇ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛΦ 

Grafic 2.16. bƛǾŜƭǳƭ Ǔƛ ǎtructura cheltuielilor totale de 
ŎƻƴǎǳƳ ǇŜ ƻ ƎƻǎǇƻŘŇǊƛŜ (lei, %)  

Grafic 2.17. !Ǿǳǚƛŀ ƴŜǘŇ ŀ ǇƻǇǳƭŀǚƛŜƛ 

  
Sursa: INS 
bƻǘŇ: în categoria Altele se includ cheltuielile pentru 
ƛƴŦƻǊƳŀǚƛƛ Ǔƛ ŎƻƳǳƴƛŎŀǚƛƛΣ ǊŜŎǊŜŜǊŜΣ ǎǇƻǊǘ Ǔƛ ŎǳƭǘǳǊŇΣ 
ƘƻǘŜƭǳǊƛΣ ŎŀŦŜƴŜƭŜ Ǔƛ ǊŜǎǘŀǳǊŀƴǘŜΣ ŀǎƛƎǳǊŇǊƛ Ǔƛ ǎŜǊǾƛŎƛƛ 
ŦƛƴŀƴŎƛŀǊŜ Ǔƛ ŜŘǳŎŀǚƛŜΦ 
 

Sursa: BNR, INS, calcule BNR 
* Au fost incluse doar activele fixe59,60. 
ϝϝ!Ǿǳǚƛŀ ƴŜǘŇ ŀ ǇƻǇǳƭŀǚƛŜƛ ŜǎǘŜ ŘŜŦƛƴƛǘŇ Ŏŀ ǎǳƳŀ 
ŀǾǳǚƛŜƛ ŦƛƴŀƴŎƛŀǊŜ Ǔƛ ŀǾǳǚƛŜƛ ƴŜŦƛƴŀƴŎƛŀǊŜΣ ƴŜǘŇ 
de datorii. 

5ŜǇƻȊƛǘŜƭŜ ŎƻƴǎǘƛǘǳƛǘŜ ŘŜ ǇƻǇǳƭŀǚƛŜ ƭŀ ōŇƴŎƛ ŀǳ Ŏƻƴǘƛƴǳŀǘ trendul ascendent, 
ajungând la valoarea de 413,7 miliarde lei în martie нлнсΣ ƞƴǎŇ ǊƛǘƳǳƭ ŀƴǳŀƭ de 
ŎǊŜǓǘŜǊŜ al acestora a încetinit de asemenea (8,1 ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ млΣ7 ƭŀ ǎǳǘŇ ƞƴ 
martie 2025). Inegalitatea ǾŜƴƛǘǳǊƛƭƻǊ Ǔƛ ŀǾǳǚƛŜƛ ǇƻǇǳƭŀǚƛŜƛ ǎŜ ǊŜŦƭŜŎǘŇ Ǔƛ ƞƴ 
structura depozitelor bancare ale persoanelor fizice. Astfel, doar 0,6 ƭŀ ǎǳǘŇ 
ŘƛƴǘǊŜ ŘŜǇƻƴŜƴǚƛ, ŀƭŜ ŎŇǊƻǊ ŜŎƻƴƻƳƛƛ ŘŜǇŇǓŜǎŎ ǇƭŀŦƻƴǳƭ ŘŜ acoperire61, 
ŎƻƴŎŜƴǘǊŜŀȊŇ нф ƭŀ ǎǳǘŇ din totalul depozitelor bancare conform datelor 
aferente ultimului trimestru din anul 2025. 

Oƴ ŎƻƴǎŜŎƛƴǚŇΣ ŀǾǳǚƛŀ ƴŜǘŇ ŀ ǇƻǇǳƭŀǚƛŜƛ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ǎŜ ŎƻƴǎƻƭƛŘŜȊŜ (Grafic 
2.17)Σ ŘŀǊ Ǔƛ-ŀ ǘŜƳǇŜǊŀǘ ŀǾŃƴǘǳƭ ŦŀǚŇ ŘŜ ŀƴƛƛ ǇǊŜŎŜŘŜƴǚƛ όтΣр ƭŀ ǎǳǘŇ ƞƴ нлнр ŦŀǚŇ 
ŘŜ млΣр ƭŀ ǎǳǘŇ ƞƴ нлнпΣ мм ƭŀ ǎǳǘŇ ƞƴ нлно Ǔƛ мнΣп ƭŀ ǎǳǘŇ ƞƴ нлннύΦ Astfel, averea 
ƴŜǘŇ ŀ ǇƻǇǳƭŀǚƛŜƛ ŘŜǇŇǓŜǓǘŜ ŘŜ ǇŜǎǘŜ ǘǊŜƛ ƻǊƛ ƴƛǾŜƭǳƭ ƞƴǊŜƎƛǎǘǊŀǘ ƞƴŀƛƴǘŜŀ ŎǊƛȊŜƛ 
financiare din 2007ςнллу Ǔƛ ǎŜ ǎƛǘǳŜŀȊŇ ƭŀ ŎƛǊŎŀ мΣу ƻǊƛ ǾŜƴƛǘǳƭ ōǊǳǘ ŘƛǎǇƻƴƛōƛƭ ŀƭ 
ǎŜŎǘƻǊǳƭǳƛΣ ŦƛƛƴŘΣ ǘƻǘƻŘŀǘŇΣ ŀǇǊƻȄƛƳŀǘƛǾ ŜŎƘƛǾŀƭŜƴǘŇ Ŏǳ ƴƛǾŜƭǳƭ ǇǊƻŘǳǎǳƭǳƛ ƛƴǘŜǊƴ 
brut la finalul anului 2025. /ǊŜǓǘŜǊŜŀ ŀǾǳǚƛŜƛ ƴŜǘŜ ŎƻƴǘǊƛōǳƛŜ ƭŀ ŎƻƴǎƻƭƛŘŀǊŜŀ 
ǊŜȊƛƭƛŜƴǚŜƛ ƎƻǎǇƻŘŇǊƛƛlor la nivel agregat, prin asigurarea unei rezerve financiare 
ǎŜƳƴƛŦƛŎŀǘƛǾŜΣ ŎŀǇŀōƛƭŜ ǎŇ ŀǘŜƴǳŜȊŜ ƛƳǇŀŎǘǳƭ ǳƴƻǊ ŜǾŜƴǘǳŀƭŜ ǓƻŎǳǊƛ ƴŜƎŀǘƛǾŜ 
ŀǎǳǇǊŀ ǾŜƴƛǘǳǊƛƭƻǊ ǎŀǳ ŀƭ ŘŜǘŜǊƛƻǊŇǊƛƛ ŎƻƴŘƛǚƛƛƭƻǊ ŜŎƻƴƻƳƛŎŜ ƎŜƴŜǊŀƭŜΦ 

SŜŎǘƻǊǳƭ ǇƻǇǳƭŀǚƛŜƛ ƞǓƛ ƳŜƴǚƛƴŜ ǇƻȊƛǚƛŀ ŘŜ ŎǊŜŘƛǘƻǊ ƴŜǘ ŀƭ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊΣ 
ǾƻƭǳƳǳƭ ŘŜǇƻȊƛǘŜƭƻǊ ǊŜǇǊŜȊŜƴǘŃƴŘ Řǳōƭǳƭ ŎǊŜŘƛǘŜƭƻǊ ŀŎƻǊŘŀǘŜ ŘŜ ōŇƴŎƛ ǇƻǇǳƭŀǚƛŜƛ 

 
 
59 !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 
60 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 
61 [ƛƳƛǘŀ ǇƭŀŦƻƴǳƭǳƛ ŜǎǘŜ ŘŜ мллΦллл ŜǳǊƻ ǇŜǊ ŘŜǇƻƴŜƴǘ ǇŜǊ ōŀƴŎŇΦ 
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(februarie 2026). OƴŘŀǘƻǊŀǊŜŀ ǇƻǇǳƭŀǚƛŜƛ ŘŜ ƭŀ ƛƴǎǘƛǘǳǚƛƛƭŜ ŦƛƴŀƴŎƛŀǊŜ ŀ ŎǊŜǎŎǳǘ 
într-ǳƴ ǊƛǘƳ ǎƛƳƛƭŀǊ ŎŜƭǳƛ Řƛƴ ŀƴǳƭ нлнп όҌфΣп ƭŀ ǎǳǘŇ ƞƴ нлнр Ǔƛ ҌфΣр ƭŀ ǎǳǘŇ ƞƴ 
2024), situându-se la circa 221,1 miliarde lei (decembrie 2025). În structura 
ŘŀǘƻǊƛŜƛ ǘƻǘŀƭŜ ŀ ǎŜŎǘƻǊǳƭǳƛΣ ŎǊŜŘƛǘŜƭŜ ŘŜ ƭŀ ōŇƴŎƛ ǊŜǇǊŜȊƛƴǘŇ усΣу ƭŀ ǎǳǘŇΣ 
ŎǊŜŘƛǘŜƭŜ ŀŎƻǊŘŀǘŜ ŘŜ LCb сΣс ƭŀ ǎǳǘŇΣ ƛŀǊ ƞƳǇǊǳƳǳǘǳǊƛƭŜ ŘŜ ƭŀ ƛƴǎǘƛǘǳǚƛƛ ŦƛƴŀƴŎƛŀǊŜ 
nerezidente 2,5 la sutŇΦ 5ŀǘƻǊƛŀ ǇƻǇǳƭŀǚƛŜƛ ŜǎǘŜ ǇǊŜǇƻƴŘŜǊŜƴǘ ŘŜƴƻƳƛƴŀǘŇ ƞƴ ƭŜƛ 
όфл ƭŀ ǎǳǘŇΣ ŘŜŎŜƳōǊƛŜ нлн5), ƞƴ ŎŀȊǳƭ ƞƳǇǊǳƳǳǘǳǊƛƭƻǊ ŘŜ ƭŀ ƛƴǎǘƛǘǳǚƛƛ ŦƛƴŀƴŎƛŀǊŜ 
ŀǳǘƻƘǘƻƴŜ ǇƻƴŘŜǊŜŀ ŦƛƛƴŘ ƞƴŎŇ Ƴŀƛ ǊƛŘƛŎŀǘŇ όфо ƭŀ ǎǳǘŇύΣ ƛƴŎƭǳǎƛǾ ŘŀǘƻǊƛǘŇ 
ƳŇǎǳǊƛƭƻǊ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ ǇǊƛǾƛƴŘ ŘŜōƛǘƻǊƛƛΣ ŘƛŦŜǊŜƴǚƛŀǘŜ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǾŀƭǳǘŇΣ 
implementate de BNR. 

9Ǿƻƭǳǚƛŀ ŎǊŜŘƛǘǳƭǳƛ ƴƻǳ ŀŎƻǊŘŀǘ ǇƻǇǳƭŀǚƛŜƛ 
ǊŜŦƭŜŎǘŇ ŜǾƻƭǳǚƛŀ consumului, a încrederii în 
ŜŎƻƴƻƳƛŜ Ǔƛ ŀ ŎƻƴŘƛǚƛƛƭƻǊ ŘŜ ŦƛƴŀƴǚŀǊŜ Řƛƴ 
ǇƛŀǚŇ, Grafic 2.18. Oƴ ǇŜǊƛƻŀŘŀ ǊŜŎŜƴǘŇ ǎŜ 
ŜǾƛŘŜƴǚƛŀȊŇ ƻ ǘŜƳǇŜǊŀǊŜ ŀ ǊƛǘƳǳƭǳƛ ŘŜ 
ŎǊŜǓǘŜǊŜΣ ŀǘŃǘ ƞƴ ŎŀȊǳƭ ŎǊŜŘƛǘŜƭƻǊ ŘŜ ŎƻƴǎǳƳΣ 
ŎŃǘ Ǔƛ ŀƭ ŎŜƭƻǊ ƛǇƻǘŜŎŀǊŜ ŀŎƻǊŘŀǘŜ ŘŜ 
ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘΣ ǘŜƴŘƛƴǚŇ ƻōǎŜǊǾŀǘŇΣ 
într-ƻ ƳŇǎǳǊŇ Ƴŀƛ ǊŜŘǳǎŇΣ Ǔƛ ƞƴ ǎŜƎƳŜƴǘǳƭ 
ŦƛƴŀƴǚŇǊƛƭƻǊ ŀŎƻǊŘŀǘŜ ŘŜ ƛƴǎǘƛǘǳǚƛƛƭŜ 
financiare nebancare (IFN). Astfel, în 
perioada aprilie 2025 ς martie 2026, 
volumul creditului nou bancar total a 
ƞƴǊŜƎƛǎǘǊŀǘ ƻ ŎǊŜǓǘŜǊŜ ŀƴǳŀƭŇ ŘŜ 6,6 ƭŀ ǎǳǘŇΣ 
dinamica fiind ǎǳǎǚƛƴǳǘŇ ƞƴ ǎǇŜŎƛŀƭ ŘŜ cea a 
creditelor de consum όуΣс ƭŀ ǎǳǘŇύ Ǔƛ mai 
Ǉǳǚƛƴ ŘŜ ŎŜŀ ŀŦŜǊŜƴǘŇ ŎǊŜŘƛǘŜƭƻǊ ƛǇƻǘŜŎŀǊŜ 
όоΣр ƭŀ ǎǳǘŇύ. În cazul creditelor acordate de 
LCb ŎǊŜŘƛǘŀǊŜŀ ƴƻǳŇ ŀ ƞƴŎŜǘƛƴƛǘ ƭŀ н1 ƭŀ ǎǳǘŇ 
în termeni anuali în intervalul aprilie 2025 ς 
martie нлнсΣ ŦŀǚŇ ŘŜ о1 ƭŀ ǎǳǘŇ ƞƴ ǇŜǊƛƻŀŘŀ 
ŎƻǊŜǎǇƻƴŘŜƴǘŇ ŀƴǘŜǊƛƻŀǊŇ (aprilie 2024 ς 

martie 2025). 
 
 

нΦнΦнΦ /ŀǇŀŎƛǘŀǘŜŀ ǇƻǇǳƭŀǚƛŜƛ ŘŜ ƻƴƻǊŀǊŜ ŀ ǎŜǊǾƛŎƛǳƭǳƛ ŘŀǘƻǊƛŜƛ 

/ŀƭƛǘŀǘŜŀ ǇƻǊǘƻŦƻƭƛǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ ōŀƴŎŀǊŜ ŀŎƻǊŘŀǘŜ ǇƻǇǳƭŀǚƛŜƛ ǎ-ŀ ƞƳōǳƴŇǘŇǚƛǘ ƞƴ 
ǇǊƛƳŜƭŜ ƭǳƴƛ ŀƭŜ ŀƴǳƭǳƛ нлнс ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŀƴǳƭ ŀƴǘŜǊƛƻǊΣ ƞƴǎŇ în perioada 
ǳǊƳŇǘƻŀǊŜ Ǉƻǘ ŜȄƛǎǘŀ ŀƴǳƳƛǘŜ ǇǊƻǾƻŎŇǊƛ ƎŜƴŜǊŀǘŜ ŘŜ ǊŜŘǳŎŜǊŜŀ ǾŜƴƛǘǳƭǳƛ 
disponibil, pe fondul cheltuielilor ƞƴ ŎǊŜǓǘŜǊŜ. Astfel, rata creditelor 
neperformante la nivelǳƭ ŀƎǊŜƎŀǘ ŀƭ ǇƻǊǘƻŦƻƭƛǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ ŀŎƻǊŘŀǘŜ ŘŜ ōŇƴŎƛ 
ǇƻǇǳƭŀǚƛŜƛ όŎƻƴŦƻǊƳ ŘŜŦƛƴƛǚƛŜƛ !.9ύ ǎ-ŀ ǎƛǘǳŀǘ ƭŀ нΣу ƭŀ ǎǳǘŇ ƞƴ ŦŜōǊǳŀǊƛŜ нлнсΣ ƞƴ 
ǎŎŇŘŜǊŜ Ŏǳ лΣмр ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ ǇŜǊƛƻŀŘŀ ŎƻǊŜǎǇƻƴŘŜƴǘŇ Řƛƴ нлнрΣ 
Grafic 2.19. wƛǘƳǳƭ ŘŜ ŎǊŜǓǘŜǊŜ ŀƭ ǾƻƭǳƳǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ ǎ-ŀ ǘŜƳǇŜǊŀǘ ǳǓƻǊ ƭŀ тΣф 
ƭŀ ǎǳǘŇ ƞƴ februarie нлнсΣ ŦŀǚŇ ŘŜ ф ƭŀ ǎǳǘŇ ƞƴ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ ŀƴǘŜǊƛƻǊΦ 

 
/ǊŜŘƛǘŜƭŜ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ƳƻƴŜŘŇ ǎǘǊŇƛƴŇ ǇǊŜȊƛƴǘŇ ƻ ǊŀǘŇ ŘŜ ƴŜǇŜŦƻǊƳŀƴǚŇ de 
aproape trei ƻǊƛ Ƴŀƛ ǊƛŘƛŎŀǘŇ ŦŀǚŇ ŘŜ ŎŜa aferentŇ creditelor acordate în lei (7 la 
ǎǳǘŇ ŦŀǚŇ ŘŜ нΣ6 ƭŀ ǎǳǘŇ în martie нлнсύΣ ƞƴǎŇ volumul acestora este rezidual, 
reprezentând circa т ƭŀ ǎǳǘŇ din totalul împrumuturilor acordate ǇƻǇǳƭŀǚƛŜƛΦ Pe 
ŦƻƴŘǳƭ ƳŇǎǳǊƛƭƻǊ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ ƛƳǇƭŜƳŜƴǘŀǘŜ ŘŜ .bwΣ ŘƛŦŜǊŜƴǚƛŀǘŜ ƞƴ 

Grafic 2.18.  /ǊŜŘƛǘǳƭ ƴƻǳϝ Ǔƛ Ŏƻǎǘǳƭ ŦƛƴŀƴǚŇǊƛƛ ōŀƴŎŀǊŜΣ 
ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǘƛǇǳƭ ŎǊŜŘƛǘǳƭǳƛ 

 
Sursa: BNR, calcule BNR 
ϝŦŇǊŇ ǊŜŦƛƴŀƴǚŇǊƛΣ ǊŜǎǘǊǳŎǘǳǊŇǊƛΣ ŎƻƴǾŜǊǎƛƛΣ ǘǊŀƴǎŦŜǊǳǊƛ 
(fluxuri anualizate) 
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ŦǳƴŎǚƛŜ ŘŜ ǾŀƭǳǘŇΣ ǇƻƴŘŜǊŜŀ ŎǊŜŘƛǘǳƭǳƛ ƴƻǳ ŘŜƴƻƳƛƴŀǘ ƞƴ ǾŀƭǳǘŇ ŜǎǘŜ ƴŜƎƭƛƧŀōƛƭŇ 
όлΣн ƭŀ ǎǳǘŇΣ martie 2026). Oƴ ŦǳƴŎǚƛŜ ŘŜ ǘƛǇǳƭ ŎǊŜŘƛǘǳƭǳƛΣ Ǌiscul de credit aferent 
segmentului ipotecar ǎŜ ƳŜƴǚƛƴŜ ƭŀ ǳƴ ƴƛǾŜƭ ǊŜŘǳǎ όмΣр ƭŀ ǎǳǘŇύΣ ƞƴ ǘƛƳǇ ŎŜ 
creditele destinate consumului ǇǊŜȊƛƴǘŇ ƻ ŎŀƭƛǘŀǘŜ ƛƴŦŜǊƛƻŀǊŇ, Ŏǳ ƻ ǊŀǘŇ bt[ de 
5,2 ƭŀ ǎǳǘŇ ό-0,2 puncte procentuale anual).  

tƛŀǚŀ ŎǊŜŘƛǘǳƭǳƛ ƛǇƻǘŜŎŀǊ Řƛƴ wƻƳŃƴƛŀ ŀ 
înregistrat în ultimii ani o transformare 
ǎǘǊǳŎǘǳǊŀƭŇ ǎŜƳƴƛŦƛŎŀǘƛǾŇΣ ǊŜŦƭŜŎǘŀǘŇ ƞƴ 
ƳƻŘƛŦƛŎŀǊŜŀ ŎƻƳǇƻȊƛǚƛŜƛ ŦƭǳȄǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ ƴƻǳ 
acordate. În trecut, creditele ipotecare 
ƛƳǇƭƛŎŀǳ ǳƴ ǊƛǎŎ ŘŜ ǊŀǘŇ ŀ ŘƻōŃƴȊƛƛ Ƴŀƛ ǊƛŘƛcat, 
ƞƴ ŎƻƴŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ ƻ ǇƻƴŘŜǊŜ ƛƳǇƻǊǘŀƴǘŇ ŜǊŀ 
ǊŜǇǊŜȊŜƴǘŀǘŇ ŘŜ ƞƳǇǊǳƳǳǘǳǊƛ Ŏǳ ŘƻōŃƴŘŇ 
ǾŀǊƛŀōƛƭŇ ǇŜ ƞƴǘǊŜŀƎŀ ŘǳǊŀǘŇ a creditului (68 la 
ǎǳǘŇ ƞƴ martie нлнпύΦ 9ǾƻƭǳǚƛƛƭŜ ǊŜŎŜƴǘŜ (Grafic 
2.20) ƛƴŘƛŎŇ, ƞƴǎŇ, ƻ ǊŜƻǊƛŜƴǘŀǊŜ ǇǊƻƴǳƴǚŀǘŇ 
ŎŇǘǊŜ ǇǊƻŘǳǎŜƭŜ Ŏǳ ǇŜǊƛƻŀŘŇ ƛƴƛǚƛŀƭŇ de fixare a 
dobânzii, în special pe intervalul 1ς5 ani, a 
ŎŇǊƻǊ ǇƻƴŘŜǊŜ ŀ ŘŜǾŜƴƛǘ ŘƻƳƛƴŀƴǘŇ în prezent 
(45 ƭŀ ǎǳǘŇ, martie 2026)Σ ǇŜ ŦƻƴŘǳƭ ǇǊŜŦŜǊƛƴǚŜƛ 
crescute a debitorilor pentru predictibilitatea 
serviciului datoriei Ǔƛ ŀƭ ŀƧǳǎǘŇǊƛƛ ƻŦŜǊǘŜƛ ŘŜ 

ŎǊŜŘƛǘ Řƛƴ ǇƛŀǚŇΦ Oƴ ŀŎŜƭŀǓƛ ǘƛƳǇΣ ponderea creditelor Ŏǳ ŘƻōŃƴŘŇ ǾŀǊƛŀōƛƭŇ în 
cadrul portofoliului de credit imobiliar ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ǊŜŘǳŎŜǊŜ ǎŜƳƴƛŦƛŎŀǘƛǾŇΣ 
ǇŃƴŇ ƭŀ ŀǇǊƻȄƛƳŀǘƛǾ ƻ ǘǊŜƛƳŜ Řƛƴ stoc. În cazul creditelor ipotecare, expunerile 
sunt concentrate în segmentul Ŏǳ ŘƻōŃƴŘŇ ǾŀǊƛŀōƛƭŇ ƭŜƎŀǘŇ ŘŜ Lw//Σ ŎŀǊŀŎǘŜǊƛȊŀǘ 
de o calitate ŀŘŜŎǾŀǘŇ a portofoliului, în timp ce expunerile indexate la ROBOR 
ǇǊŜȊƛƴǘŇ ǳƴ ǇǊƻŦƛƭ ŘŜ ǊƛǎŎ Ƴŀƛ ǊƛŘƛŎŀǘ, Grafic 2.22. 

IƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ Ǔƛ-ŀǳ ǊŜŎŀƭƛōǊŀǘ ƻŦŜǊǘŀ ŘŜ ǇǊƻŘǳǎŜ ǇŜƴǘǊǳ ŀ ǊŇǎǇǳƴŘŜ Ƴŀƛ 
adecvat cererii, contribuind inclusiv la ƛƴǘŜƴǎƛŦƛŎŀǊŜŀ ŀŎǘƛǾƛǘŇǚƛƛ ŘŜ ǊŜŦƛƴŀƴǚŀǊŜΦ 
5ƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜΣ ǘǊŀƴȊƛǚƛŀ ŎŇǘǊŜ ŘƻōŃƴȊƛ ŦƛȄŜ ǇŜ ǘŜǊƳŜƴ 
ǎŎǳǊǘ ŎƻƴǘǊƛōǳƛŜ ƭŀ ŀǘŜƴǳŀǊŜŀ ǊƛǎŎǳƭǳƛ ŘŜ ǊŀǘŇ ŀ ŘƻōŃƴȊƛƛ ƭŀ ƴƛǾŜƭǳƭ ǇƻǇǳƭŀǚƛŜƛΣ ƞƴǎŇ 
ŀŎŜŀǎǘŇ ŎŀǘŜƎƻǊƛŜ ŘŜ ŎǊŜŘƛǘŜ ƴŜŎŜǎƛǘŇ ƻ ƳƻƴƛǘƻǊƛȊŀǊŜ ŀǘŜƴǘŇ ŀ ŎŀƭƛǘŇǚƛƛ ŘǳǇŇ 
expirarea perioadei de fixare a ratei dobânzii.  

Oƴ ŀŎŜŜŀǓƛ ŘƛǊŜŎǚƛŜΣ ƞƴ ŎŀȊǳƭ ŎǊŜŘƛǘŜƭƻǊ ŘŜǎǘƛƴŀǘŜ ŎƻƴǎǳƳǳƭǳƛ ǎŜ ƻōǎŜǊǾŇ ƻ 

Grafic 2.19.  wŀǘŀ ŘŜ ƴŜǇŜǊŦƻǊƳŀƴǚŇϝ ŀ ŎǊŜŘƛǘŜƭƻǊ 
ōŀƴŎŀǊŜ ŘǳǇŇ ǘƛǇǳƭ ŎǊŜŘƛǘǳƭǳƛ Ǔƛ ƳƻƴŜŘŀ ŘŜ ŀŎƻǊŘŀǊŜ 

 
Sursa: BNR, BC, calcule BNR 
ϝŘŜŦƛƴƛǚƛŀ !.9 

Grafic 2.20. {ǘǊǳŎǘǳǊŀ ŎǊŜŘƛǘŜƭƻǊ ƛǇƻǘŜŎŀǊŜΣ ŘǳǇŇ 
perioada de fixare a ratei dobânzii 

Grafic 2.21. {ǘǊǳŎǘǳǊŀ ŎǊŜŘƛǘŜƭƻǊ ŘŜ ŎƻƴǎǳƳΣ ŘǳǇŇ 
perioada de fixare a ratei dobânzii 

 
 

Sursa: BNR Sursa:  BNR 
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ƻǊƛŜƴǘŀǊŜ ǇǊƻƴǳƴǚŀǘŇ ŎŇǘǊŜ ǇǊƻŘǳǎŜƭŜ Ŏǳ ŘƻōŃƴŘŇ ŦƛȄŇ ǇŜ ƞƴǘǊŜŀƎŀ ǇŜǊƛƻŀŘŇΣ 
ponderea acestora majorându-se cu aproximativ 21 ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ 
nivelul din martie нлнпΣ ǇŃƴŇ ƭŀ ŎƛǊŎŀ уф ƭŀ ǎǳǘŇ ƞƴ martie 2026 (Grafic 2.21), 
ŎƻƴŎƻƳƛǘŜƴǘ Ŏǳ ŘƛƳƛƴǳŀǊŜŀ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŀ ǇƻƴŘŜǊƛƛ ŎǊŜŘƛǘŜƭƻǊ Ŏǳ ŘƻōŃƴŘŇ 
ǾŀǊƛŀōƛƭŇ ƭŀ ŎƛǊŎŀ 8 ƭŀ ǎǳǘŇ όŘŜ ƭŀ ŀǇǊƻȄƛƳŀǘƛǾ 28 ƭŀ ǎǳǘŇ ƞƴ ǳǊƳŇ Ŏǳ Řƻƛ ŀƴƛ). 

aŇǎǳǊƛƭŜ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ privind debitorii 
implementate ŘŜ ŎŇǘǊŜ .ŀƴŎŀ bŀǚƛƻƴŀƭŇ ŀ 
României s-au dovedit eficiente, contribuind la 
ŎƻƴǎƻƭƛŘŀǊŜŀ ŎŀǇŀŎƛǘŇǚƛƛ ǇƻǇǳƭŀǚƛŜƛ ŘŜ ŀ ŦŀŎŜ 
ŦŀǚŇ ǳƴƻǊ ǓƻŎǳǊƛ ǎǳŎŎŜǎƛǾŜΣ ƞƴŎŜǇŃƴŘ Ŏǳ 
pandemia COVID-мф Ǔƛ ŎƻƴǘƛƴǳŃƴŘ Ŏǳ 
incertitudinea ŜŎƻƴƻƳƛŎŇΣ ŎƻƳŜǊŎƛŀƭŇ Ǔƛ 
ƎŜƻǇƻƭƛǘƛŎŇ ƭŀ ƴƛǾŜƭ ƎƭƻōŀƭΣ ǇǊŜŎǳƳ Ǔƛ Ŏǳ 
ǇŜǊƛƻŀŘŀ ǊŜŎŜƴǘŇ ƳŀǊŎŀǘŇ ŘŜ ŀƧǳǎǘŇǊƛ ŦƛǎŎŀƭŜ în 
plan intern. Pe fondul ŀŎŜǎǘƻǊ ƳŇǎǳǊƛ 
ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ, nivelul median al gradului de 
îndatorare la acordare ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ǎŎŇŘŜǊŜ 
ǎŜƳƴƛŦƛŎŀǘƛǾŇ, ajungând la 35,9 ƭŀ ǎǳǘŇ pentru 
împrumuturile acordate în anul 2025 Ǔƛ орΣ4 la 
ǎǳǘŇ ǇŜƴǘǊǳ ŎǊŜŘƛǘŜƭŜ ŀŎƻǊŘŀǘŜ ƞƴ ǇǊƛƳŜƭŜ trei 
luni ale anului 2026, ŦŀǚŇ ŘŜ ƴƛǾŜƭǳǊƛ ŘŜ ǇŜǎǘŜ пл 
ƭŀ ǎǳǘŇ ŀƴǘŜǊƛƻǊ ƛƳǇƭŜƳŜƴǘŇǊƛƛ ƭƛƳƛǘŜƛΣ Grafic 
2.23. Volumul creditelor nou-acordate cu grad 
ŘŜ ƞƴŘŀǘƻǊŀǊŜ ŘŜ ǇŜǎǘŜ пл ƭŀ ǎǳǘŇ62 ǊŜǇǊŜȊƛƴǘŇ 

ŎƛǊŎŀ нл ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭ όпт ƭŀ ǎǳǘŇ Řƛƴ ŀŎŜǎǘŜ ǾƻƭǳƳŜ ǇǊŜȊƛƴǘŇ ǳƴ ƎǊŀŘ ŘŜ 
ƞƴŘŀǘƻǊŀǊŜ ŎǳǇǊƛƴǎ ƞƴǘǊŜ пл Ǔƛ пр ƭŀ ǎǳǘŇ, martie 2026), comparativ cu ponderi de 
ǇŜǎǘŜ сл ƭŀ ǎǳǘŇ ƞƴ ǇŜǊƛƻŀŘŀ ŀƴǘŜǊƛƻŀǊŇ ƛƳǇƭŜƳŜƴǘŇǊƛƛ ƭƛƳƛǘŜƛ ǇǊƛǾƛƴŘ ƎǊŀŘǳƭ 
maxim de îndatorare la acordare, Grafic 2.24.  

Grafic 2.23. 5ƛǎǘǊƛōǳǚƛŀ ƎǊŀŘǳƭǳƛ ŘŜ ƞƴŘŀǘƻǊŀǊŜ ƭŀ 
ŀŎƻǊŘŀǊŜ ό5{¢Lύ ǇŜ ǇŜǊŎŜƴǘƛƭŜΣ ŘǳǇŇ ŀƴǳƭ ŀŎƻǊŘŇǊƛƛ 

Grafic 2.24. {ǘǊǳŎǘǳǊŀ ŎǊŜŘƛǘǳƭǳƛ ƴƻǳ ŘǳǇŇ ƎǊŀŘǳƭ 
de îndatorare la acordare (fluxuri anualizate) 

  

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

 
 
62 5ŜǇŇǓƛǊŜŀ ƭƛƳƛǘŜƛ ŘŜ пл ƭŀ ǎǳǘŇ ǇǊƛǾƛƴŘ ƎǊŀŘǳƭ ƳŀȄƛƳ ŘŜ ƞƴŘŀǘƻǊŀǊŜ ƭŀ ŎǊŜŘƛǘŜƭŜ ƞƴ ƭŜƛ ŀǊŜ ƭƻŎ ƞƴ ōŀȊŀ ƳŇǎǳǊƛƭƻǊ ŘŜ ŦƭŜȄƛōƛƭƛzare, 
ǊŜǎǇŜŎǘƛǾ ŎǊŜǓǘŜǊŜŀ Ŏǳ р ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ŀ ƎǊŀŘǳƭǳƛ ƳŀȄƛƳ ŘŜ ƞƴŘŀǘƻǊŀǊŜ ƞƴ ŎŀȊǳƭ ŎǊŜŘƛǘŜƭƻǊ ƛƳƻōƛƭƛŀǊŜ ŀŎƻǊŘŀǘŜ ŎǳƳǇŇǊŇǘƻǊilor 
ǇŜƴǘǊǳ ǇǊƛƳŀ ŘŀǘŇ Ǔƛ ŜȄŎŜǇǚƛŀ ŘŜ ƭŀ ƭƛƳƛǘŀ ƎǊŀŘǳƭǳƛ ŘŜ ƞƴŘŀǘƻǊŀǊŜ ǇŜƴǘǊǳ ƳŀȄƛƳǳƳ мр ƭŀ ǎǳǘŇ Řƛƴ ƳŜŘƛŀ ŀǊƛǘƳŜǘƛŎŇ ŀ ǾƻƭǳƳŜƭƻǊ 
ǘǊƛƳŜǎǘǊƛŀƭŜ ŀƭŜ ŎǊŜŘƛǘŜƭƻǊ ŘŜ ŎƻƴǎǳƳ ŀŎƻǊŘŀǘŜ ŘŜ ƞƳǇǊǳƳǳǘŇǘƻǊ ƞƴ ŦƛŜŎŀǊŜ ŘƛƴǘǊŜ ǳƭǘƛƳŜƭŜ ǇŀǘǊǳ ǘǊƛƳŜǎǘǊŜ ŀƴǘŜǊƛƻŀǊŜΦ 

Grafic 2.22.   ±ƻƭǳƳǳƭ ŜȄǇǳƴŜǊƛƭƻǊ Ǔƛ Ǌŀǘŀ ŘŜ 
ƴŜǇŜǊŦƻǊƳŀƴǚŇϝΣ ŘǳǇŇ ǘƛǇǳƭ ǊŀǘŜƛ ŘŜ ŘƻōŃƴŘŇ 

 
Sursa: BNR, BC, calcule BNR 
ϝŘŜŦƛƴƛǚƛŀ !.9 
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Într-un context marcat de incertitudini ƛƴǘŜǊƴŜ Ǔƛ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ, capacitatea 
ǇƻǇǳƭŀǚƛŜƛ ŘŜ ŀ-Ǔƛ ƻƴƻǊŀ serviciul datoriei ǇƻŀǘŜ Ŧƛ ǎǳǇǳǎŇ ǳƴƻǊ ǳǓƻŀǊŜ presiuni 
ŀǎŎŜƴŘŜƴǘŜ ƞƴ ǇŜǊƛƻŀŘŀ ǳǊƳŇǘƻŀǊŜΣ ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ŎƻƴǘŜȄǘǳƭ ƳŀŎǊƻŜŎƻƴƻƳƛŎ. 
Rŀǘŀ ŀƴǳŀƭŇ ŘŜ ƴŜǊŀƳōǳǊǎŀǊŜ63 s-ŀ ƳŀƧƻǊŀǘ ǳǓƻǊ pe ambele segmente de 
ŎǊŜŘƛǘŀǊŜ ŀ ǇƻǇǳƭŀǚƛŜƛΣ ǊŜǎǇŜŎǘƛǾ ŘŜ ƭŀ лΣн ƭŀ ǎǳǘŇ ƞƴ ƳŀǊǘƛŜ нлнр ƭŀ лΣнр ƭŀ ǎǳǘŇ ƞƴ 
ƳŀǊǘƛŜ нлнс ƞƴ ŎŀȊǳƭ ŎǊŜŘƛǘŜƭƻǊ ƛǇƻǘŜŎŀǊŜ Ǔƛ ŘŜ ƭŀ нΣф ƭŀ ǎǳǘŇ ƭŀ о ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ 
ŎǊŜŘƛǘŜƭƻǊ ŘŜ ŎƻƴǎǳƳΣ ƞƴ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇΦ 9ǎǘƛƳŇǊƛƭŜ ǇǊƛǾƛƴŘ ǇǊƻōŀōƛƭƛǘŀǘŜŀ ŘŜ 
ƴŜǊŀƳōǳǊǎŀǊŜ ǇŜ ǳƴ ƻǊƛȊƻƴǘ ŘŜ мн ƭǳƴƛ ƛƴŘƛŎŇ ƻ ǳǓƻŀǊŇ ŎǊŜǓǘŜǊŜ ŀ ŀŎŜǎǘŜƛŀ ƞƴ 
ŎŀȊǳƭ ŎǊŜŘƛǘŜƭƻǊ ƛƳƻōƛƭƛŀǊŜ όŘŜ ƭŀ лΣнр ƭŀ ǎǳǘŇ ƭŀ лΣо2 ƭŀ ǎǳǘŇ ƞƴ martie 2027, 
Grafic 2.25ύ Ǔƛ Ƴŀƛ ŀŎŎŜƴǘǳŀǘŇ ƞƴ ŎŀȊǳƭ ŎǊŜŘƛǘŜƭƻǊ ŘŜ ŎƻƴǎǳƳ όŘŜ ƭŀ 3 ƭŀ ǎǳǘŇ ƭŀ 
3,4 ƭŀ ǎǳǘŇ ƞƴ martie 2027, Grafic 2.26). 

Grafic 2.25. Prognoza ratei anuale de 
nerambursare pentru credite ipotecare 

Grafic 2.26. Prognoza ratei anuale de 
nerambursare pentru credite de consum 

 
 

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

/ŜƴǘǊǳƭ ŘŜ {ƻƭǳǚƛƻƴŀǊŜ !ƭǘŜǊƴŀǘƛǾŇ ŀ [ƛǘƛƎƛƛƭƻǊ ƞƴ 5ƻƳŜƴƛǳƭ .ŀƴŎŀǊ (CSALB) pune 
ƭŀ ŘƛǎǇƻȊƛǚƛŀ ŘŜōƛǘƻǊƛƭƻǊ ƻ ƳƻŘŀƭƛǘŀǘŜ ǇǊŀŎǘƛŎŇ Ǔƛ ŎƻƴǾŜƴŀōƛƭŇ ŘŜ ŀ ǊŜȊƻƭǾŀ 
ƴŜƞƴǚŜƭŜƎŜǊƛƭŜ ŀǇŇǊǳǘŜ ƞƴ ǊŜƭŀǚƛŀ Ŏǳ ōŇƴŎƛƭŜΣ ŦŇǊŇ ŀ Ŧƛ ƴŜŎŜǎŀǊŇ ŀǇŜƭŀǊŜŀ ƭŀ 
ƛƴǎǘŀƴǚŇΦ !ŎŜǎǘ ƳŜŎŀƴƛǎƳ ŜȄǘǊŀƧǳŘƛŎƛŀǊ ǇŜǊƳƛǘŜ ǇŇǊǚƛƭƻǊ ǎŇ ŀƧǳƴƎŇ ƭŀ ƻ ƞƴǚŜƭŜƎŜǊŜ 
de comun acord, printr-ƻ ǇǊƻŎŜŘǳǊŇ ƎǊŀǘǳƛǘŇΣ ǊŀǇƛŘŇ Ǔƛ Ƴŀƛ Ǉǳǚƛƴ ŦƻǊƳŀƭŇΦ Oƴ 
ŀŎŜƭŀǓƛ ǘƛƳǇΣ ŎƻƴǘǊƛōǳƛŜ ƭŀ ŘƛƳƛƴǳŀǊŜŀ ƴǳƳŇǊǳƭǳƛ ŘŜ ǇǊƻŎŜǎŜ Ǔƛ ƭŀ ŎƻƴǎƻƭƛŘŀǊŜŀ 
ǊŜƭŀǚƛŜƛ ŘŜ ƞƴŎǊŜŘŜǊŜ ŘƛƴǘǊŜ ŎƻƴǎǳƳŀǘƻǊƛ Ǔƛ ƛƴǎǘƛǘǳǚƛƛƭŜ ŦƛƴŀƴŎƛŀǊŜ, Caseta 3. 

Caseta 3. 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 ƴŜƎƻŎƛŀǘŜ 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 

 
 
63 Conform criteriului de 90 de zile de întârziere. 
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ŎƻƳǳƴƛŎŀǊŜ ŀ /{![. ǇŜƴǘǊǳ ŀƴǳƭ нлнс ǎŜ ŎƻƴŎŜƴǘǊŜŀȊŇ ǇŜ ǘŜƳŀ ŜŘǳŎŀǚƛŜƛ 
ŦƛƴŀƴŎƛŀǊŜ Ŏǳ ƻ ǎŜŎǚƛǳƴŜ ŘŜŘƛŎŀǘŇ ǇŜ ǎƛǘŜ-ul Centrului, acolo unde 
ŎƻƴǎǳƳŀǘƻǊƛƛ Ǉƻǘ ǳǊƳŇǊƛ ǇŜǎǘŜ пл ŘŜ ǇƻŘŎŀǎǘǳǊƛ ǎƛ ŘŜȊōŀǘŜǊƛ ŎŀǊŜ ŀǳ Ŧƻǎǘ 
transmise LIVE pe teme legate de creditare, ecƻƴƻƳƛǎƛǊŜΣ ƛƴǾŜǎǘƛǚƛƛ Ǔƛ 
ƎŜǎǘƛƻƴŀǊŜŀ ōǳƎŜǘǳƭǳƛ ǇŜǊǎƻƴŀƭΦ [ŀ ŀŎŜǎǘŜ ŘŜȊōŀǘŜǊƛ ŀǳ ǇŀǊǘƛŎƛǇŀǘ ǇǊŜǓŜŘƛƴǚƛ Ǔƛ 
ǾƛŎŜǇǊŜǓŜŘƛƴǚƛ Řƛƴ ōŇƴŎƛƭŜ ŎƻƳŜǊŎƛŀƭŜΣ ŎƻƴŎƛƭƛŀǘƻǊƛΣ ǊŜǇǊŜȊŜƴǘŀƴǚƛ ŀƛ .bwΣ !w. 
Ǔƛ /{![.Σ ŀƴŀƭƛǓǘƛ ŦƛƴŀƴŎƛŀǊƛ Ǔƛ ƧǳǊƴŀƭƛǓǘƛΦ tǊŜȊŜƴǚŀ ƞƴ ƳŜŘƛŀ ǘǊŀŘƛǚƛƻƴŀƭŇ Ǔƛ ƞƴ 
ǎƻŎƛŀƭ ƳŜŘƛŀ ŀ /{![. ŜǎǘŜ ǳƴŀ ƛƳǇƻǊǘŀƴǘŇΣ ǊŜŀƭƛȊŀǘŇ ŀǘŃǘ ǇǊƛƴ ǇŀǊǘŜƴŜǊƛŀǘŜΣ ŎŃǘ 
Ǔƛ ƻǊƎŀƴƛŎΣ ǇǊƛƴ ǇǊŜƭǳŀǊŜŀ ŘŜ ŎŇǘǊŜ Ƴŀǎǎ-ƳŜŘƛŀ ŀ ǇǊƻŘǳŎǚƛƛƭƻǊ ǾƛŘŜƻ Ǔƛ ǘŜȄǘ 
ŦǳǊƴƛȊŀǘŜ ŘŜ /ŜƴǘǊǳ ƞƴ ŀŎŜǎǘŜ ŎŀƳǇŀƴƛƛ ŘŜ ƛƴŦƻǊƳŀǊŜ Ǔƛ ŜŘǳŎŀǚƛŜ ŦƛƴŀƴŎƛŀǊŇΦ !ƭ 
6-lea sezon ŀƭ tƻŘŎŀǎǘǳǊƛƭƻǊ /{![. ŜǎǘŜ ǇǊƻƎǊŀƳŀǘ ǇŜƴǘǊǳ ŀ Řƻǳŀ ƧǳƳŇǘŀǘŜ ŀ 
ŀŎŜǎǘǳƛ ŀƴΦ 5ŜȊōŀǘŜǊƛƭŜ ƎŇȊŘǳƛǘŜ ŘŜ /{![. ǾƻǊ ŀōƻǊŘŀ ǘŜƳŀǘƛŎŀ ƛƴǎǇƛǊŀǘŇ Řƛƴ 
ǘƛǇƻƭƻƎƛŀ ŎŜǊŜǊƛƭƻǊ ŘŜ ƴŜƎƻŎƛŜǊŜ Ŏǳ ōŇƴŎƛƭŜ ǇŜ ŎŀǊŜ ŎƻƴǎǳƳŀǘƻǊƛƛ ƭŜ ǘǊƛƳƛǘ ŎŇǘǊŜ 
/{![.Φ tǊƛƴ ƛƴŦƻǊƳŀǚƛƛƭŜ ǘǊŀƴǎƳƛǎŜ în aceste dezbateri, consumatorii pot primi 
ƛƴǎǘǊǳƳŜƴǘŜƭŜ ƴŜŎŜǎŀǊŜ ǇŜƴǘǊǳ ƎŜǎǘƛƻƴŀǊŜŀ Ǔƛ ǇǊƻǘŜƧŀǊŜŀ ŦƛƴŀƴǚŜƭƻǊ ǇŜǊǎƻƴŀƭŜ 
într-un context macroeconomic imprevizibil. 

În februarie 2026 CSALB a analizat profilul consumatorului de servicii 
financiare care s-a adresat Centrului în anii 2024-2025. Analiza celor 6.434 de 
ŎŜǊŜǊƛ ŘŜ ƴŜƎƻŎƛŜǊŜ Ŏǳ ōŇƴŎƛƭŜκLCb-ǳǊƛƭŜ ǘǊƛƳƛǎŜ ŎŇǘǊŜ /{![. ƞƴ ŀƴƛƛ нлнп Ǔƛ 
нлнр ŀǊŀǘŇ ŎŇ ǇǊƻŦƛƭǳƭ Ŏƻƴǎǳmatorului de servicii financiar-bancare este al 
ǳƴǳƛ ōŇǊōŀǘ Řƛƴ ƳŜŘƛǳƭ ǳǊōŀƴΣ ǇǊŜǇƻƴŘŜǊŜƴǘ ōǳŎǳǊŜǓǘŜŀƴ ǎŀǳ Řƛƴ Ȋƻƴŀ 
ŎŜƴǘǊŀƭŇ ŀ ¢ǊŀƴǎƛƭǾŀƴƛŜƛΣ Ŏǳ ǾŃǊǎǘŀ ŎǳǇǊƛƴǎŇ ƞƴǘǊŜ пм-50 de ani, care are un 
ŎǊŜŘƛǘ ŘŜ ŎƻƴǎǳƳ ƞƴ ƭŜƛ Ǔƛ ŎŀǊŜ ǎƻƭƛŎƛǘŇ ōŇƴŎƛƛΣ ǇǊƛƴǘǊ-o cererŜ ŎƻƳǇƭŜǘŀǘŇ ŘƛǊŜŎǘ 
pe site-ul csalb.ro, reducerea costurilor creditului aflat în derulare. Beneficiile 
ƳŜŘƛƛ ƻōǚƛƴǳǘŜ ƞƴ нлнп-нлнр ƞƴ ǳǊƳŀ ŦƛŜŎŇǊŜƛ ƴŜƎƻŎƛŜǊƛ ǎǳƴǘ ŘŜ оΦпмл ŜǳǊƻΦ 

[ŀ ƞƴŎŜǇǳǘǳƭ ŀŎŜǎǘǳƛ ŀƴΣ ǊŜǇǊŜȊŜƴǘŀƴǚƛƛ /{![. ŀǳ Ŏƻƴǘƛƴǳŀǘ ƞƴǘŃƭƴƛǊƛƭŜ Ŏǳ ŜƭŜǾƛƛ 
ƞƴ ŎŀŘǊǳƭ {ŇǇǘŇƳŃƴƛƛ ŀƭǘŦŜƭΣ ŎŇǊƻǊŀ ƭƛ ǎŜ ǇǊŜȊƛƴǘŇ ŎǳǊǎǳǊƛ ŘŜ ŜŘǳŎŀǚƛŜ ŦƛƴŀƴŎƛŀǊŇ 
ŀŘŀǇǘŀǘŜ ǾŃǊǎǘŜƛ Ǔƛ ƴŜǾƻƛƭƻǊ ŀŎŜǎǘƻǊŀΦ   

tŃƴŇ ƭŀ ǎŦŃǊǓƛǘǳƭ ¢м нлнсΣ /{![. ŀ ǇǊƛƳƛǘ фсу ŘŜ ŎŜǊŜǊƛ ŘŜ ƭŀ ŎƻƴǎǳƳŀǘƻǊƛƛ ŎŀǊŜ 
ŀǳ ǎƻƭƛŎƛǘŀǘ ōŇƴŎƛƭƻǊ Ǔƛ LCb-urilor intrarea într-o negociere în cadrul Centrului 
όтмт ƞƴ ǊŜƭŀǚƛŜ Ŏǳ ōŇƴŎƛƭŜ Ǔƛ нрм ƞƴ ǊŜƭŀǚƛŜ Ŏǳ LCb-urile), Grafic  H. Astfel, 
ponderea cererilor adresate IFN-ǳǊƛƭƻǊ ŀ ŎǊŜǎŎǳǘ ǳǓƻǊ ǇŜǎǘŜ ǾŀƭƻŀǊŜŀ Řƛƴ 
ǇŜǊƛƻŀŘŀ ŘŜ ǊŜŦŜǊƛƴǚŇ ŀ ŀƴǳƭǳƛ ǘǊŜŎǳǘΥ ŘŜ ƭŀ нм ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭκ¢м нлнрΣ ǇŃƴŇ 
ƭŀ ŀǇǊƻȄƛƳŀǘƛǾ нс ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭκ¢м нлнсΦ /ƻƳǇƭŜƳŜƴǘŀǊΣ ǇƻƴŘŜǊŜŀ 
ŎŜǊŜǊƛƭƻǊ ŀŘǊŜǎŀǘŜ ōŇƴŎƛƭƻǊ ǇǊŜȊƛƴǘŇ ƻ ǎŎŇŘŜǊŜ ƞƴ ŎŜƭŜ ŘƻǳŇ ǇŜǊƛƻŀŘŜ 
ŎƻƳǇŀǊŀǘŜΥ тф ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭκƭŀ Ŧƛƴŀƭ ŘŜ ¢м нлнрΣ ǊŜǎǇŜŎǘƛǾ тп ƭŀ ǎǳǘŇ Řƛƴ 
total/T1 2026. 

bǳƳŇǊǳƭ ǘƻǘŀƭ ŘŜ ŘƻǎŀǊŜ ŎƻƴǎǘƛǘǳƛǘŜ ƭŀ Ŧƛƴŀƭǳƭ ¢м нлнс ŀ ŀƧǳƴǎ ƭŀ мфтΣ ǘƻŀǘŜ 
ŦƛƛƴŘ ŦƻǊƳŀǘŜ ƞƴ ǊŜƭŀǚƛŀ Ŏǳ ōŇƴŎƛƭŜΦ /ƻƳǇŀǊŀǘƛǾΣ ƞƴ ǇǊƛƳŜƭŜ ǘǊŜƛ ƭǳƴƛ ŀƭŜ ŀƴǳƭǳƛ 
2025 s-ŀǳ ŦƻǊƳŀǘ муф ŘƻǎŀǊŜΣ ŎŜŜŀ ŎŜ ƞƴǎŜŀƳƴŇ ƻ ŎǊŜǓǘŜǊŜ Ŏǳ р ƭŀ ǎǳǘŇ ƞƴ ŀƴǳƭ 
curent a acestui indƛŎŀǘƻǊ ǎǘŀǘƛǎǘƛŎΦ 5ƛƴǘǊŜ ŘƻǎŀǊŜƭŜ ŦƻǊƳŀǘŜ ƞƴ ŀŎŜǎǘ ŀƴ Ǔƛ 
ǎƻƭǳǚƛƻƴŀǘŜ ǇŃƴŇ ƭŀ Ŧƛƴŀƭǳƭ ǇŜǊƛƻŀŘŜƛ ŘŜ ǊŜŦŜǊƛƴǚŇΣ мрл ǎ-au finalizat printr-o 
ƘƻǘŇǊŃǊŜ όǇŇǊǚƛƭŜ ŀǳ ŀŎŎŜǇǘŀǘ ǎƻƭǳǚƛŀ ǇǊƻǇǳǎŇ ŘŜ ŎƻƴŎƛƭƛŀǘƻǊύΣ ŀƭǘŜ ор ŘƻǎŀǊŜ 
aflându-se în curs de procesare (la finalul T1 2026), Grafic  I. În 8 dosare una 
ŘƛƴǘǊŜ ǇŇǊǚƛ ŀ ǊŜŦǳȊŀǘ ǎƻƭǳǚƛŀ ǇǊƻǇǳǎŇ ŘŜ ŎƻƴŎƛƭƛŀǘƻǊ Ǔƛ ǎ-ŀ ǇǊƻƴǳƴǚŀǘ ƻ 
ƞƴŎƘŜƛŜǊŜΣ ƛŀǊ ƞƴ п ŘƻǎŀǊŜ ǳƴŀ ŘƛƴǘǊŜ ǇŇǊǚƛ ǎ-a retras. 

[ŀ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлнрΣ ǇǊƻŎŜŘǳǊƛƭŜ ŘŜ ƴŜƎƻŎƛŜǊŜ ŀ ŎƻƴǎǳƳŀǘƻǊƛƭƻǊ Ŏǳ ōŇƴŎƛƭŜΣ 
intermediate de CSALB, au avut ca rezultat beneficii înregistrate de 
ŀǇǊƻȄƛƳŀǘƛǾ оΣмт ƳƛƭƛƻŀƴŜ 9¦wΦ !ǎǘŦŜƭΣ ǾŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ŀ ōŜƴŜŦƛŎƛƛƭƻǊ ǊŜȊǳƭǘŀǘŜ 
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όƞƴ ŎŜƛ ŀǇǊƻŀǇŜ мл ŀƴƛ ŘŜ ŀŎǘƛǾƛǘŀǘŜ ƻǇŜǊŀǚƛƻƴŀƭŇ ŀ /ŜƴǘǊǳƭǳƛύ ŜǎǘŜ ŘŜ 
aproximativ 17,5 milioane EUR. 

2.3. Sectorul imobiliar  

2.3.1. tƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ǊŜȊƛŘŜƴǚƛŀƭŇ Ǔƛ ŎƻƳŜǊŎƛŀƭŇ 

tƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ǊŜȊƛŘŜƴǚƛŀƭŇ 

tƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ǊŜȊƛŘŜƴǚƛŀƭŇ ŀ ǊŇƳŀǎ ŀŎǘƛǾŇ în ultimul trimestru din нлнр Ǔƛ a 
Ŏƻƴǘƛƴǳŀǘ ŀǎǘŦŜƭ Ǔƛ ƭŀ începutul anului 2026 (perioada ianuarie-martie)Σ ƞƴǎŇ 
ŘŜŎŀƭŀƧǳƭ ŘƛƴǘǊŜ ŎŜǊŜǊŜŀ Ǔƛ ƻŦŜǊǘŀ ŘŜ ƭƻŎǳƛƴǚŜ ŎƻƴǘƛƴǳŇ ǎŇ ǇǳƴŇ ǇǊŜǎƛǳƴŜ ǇŜ 
ǇǊŜǚǳǊƛΦ !ǎǘŦŜƭΣ ǇǊŜǚǳǊƛƭŜ ǇǊƻǇǊƛŜǘŇǚƛƭƻǊ imobiliare ǊŜȊƛŘŜƴǚƛŀƭŜ ŀǳ ŎƻƴǎŜƳƴŀǘ ƻ 
ŎǊŜǓǘŜǊŜ ŀƴǳŀƭŇ ƞƴ ǘŜǊƳŜƴƛ ƴƻƳƛƴŀƭƛ ǎǳǇŜǊƛƻŀǊŇ ƳŜŘƛŜƛ ȊƻƴŜƛ ŜǳǊƻ Ǔƛ ŀ ¦ƴƛǳƴƛƛ 
Europene (Grafic 2.28)Σ ƞƴǎŇ sub nivelul ritmurilor ŘŜ ŎǊŜǓǘŜǊŜ ƭŀ ƴƛǾŜƭ ǊŜƎƛƻƴŀƭ, 
Grafic 2.27. Oƴ ǘǊƛƳŜǎǘǊǳƭ L± нлнрΣ ǇǊŜǚǳǊƛƭŜ ƭƻŎǳƛƴǚŜƭƻǊ ŀǳ ŎǊŜǎŎǳǘ Ŏǳ сΣт ƭŀ ǎǳǘŇ 
ƞƴ wƻƳŃƴƛŀ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ рΣм ƭŀ ǎǳǘŇ ƞƴ Ȋƻƴŀ ŜǳǊƻ Ǔƛ рΣр ƭŀ 
ǎǳǘŇ media ¦9Φ ¢ƻǘǳǓƛΣ ŘƛƴŀƳƛŎŀ ǇǊŜǚǳǊƛƭƻǊ ǇǊƻǇǊƛŜǘŇǚƛƭƻǊ ƛƳƻōƛƭƛŀǊŜ ǊŜȊƛŘŜƴǚƛŀƭŜ 
din România s-a situat sub valorile consemnate în majoritatea economiilor 
similare din regiune, ǇǊŜŎǳƳ ¦ƴƎŀǊƛŀ όнмΣн ƭŀ ǎǳǘŇύΣ .ǳƭƎŀǊƛŀ όмпΣр ƭŀ ǎǳǘŇύ ǎŀǳ 
/ŜƘƛŀ όуΣр ƭŀ ǎǳǘŇύΣ ŘŀǊ ǇŜǎǘŜ ŎŜƭŜ ƞƴǊŜƎƛǎǘǊŀǘŜ ƞƴ tƻƭƻƴƛŀ όпΣо ƭŀ ǎǳǘŇ). În termeni 
ǊŜŀƭƛΣ ŜǾƻƭǳǚƛŀ ǇǊŜǚǳǊƛƭƻǊ ǇǊƻǇǊƛŜǘŇǚƛƭƻǊ ǊŜȊƛŘŜƴǚƛŀƭŜ ǎŜ ǎƛǘǳŜŀȊŇ ƞƴ ǘŜǊƛǘƻǊƛǳ 
negativ (-нΣс ƭŀ ǎǳǘŇ ŀƴǳŀƭ ƞƴ ¢п нлнрύΣ ƞƴ ŎƻƴǘŜȄǘǳƭ ǳƴǳƛ ƴƛǾŜƭ ǊƛŘƛŎŀǘ ŀƭ ƛƴŦƭŀǚƛŜƛΦ  

Oƴ ǎǘǊǳŎǘǳǊŇΣ ǎŜ ǊŜƳŀǊŎŇ ƻ ŘƛŦŜǊŜƴǚƛŜǊŜ Ƴŀƛ ŀŎŎŜƴǘǳŀǘŇ ƞƴǘǊŜ ǎŜƎƳŜƴǘǳƭ 
ƭƻŎǳƛƴǚŜƭƻǊ ƴƻƛ Ǔƛ ŎŜƭ ŀƭ ƭƻŎǳƛƴǚŜƭƻǊ ŜȄƛǎǘŜƴǘŜΣ ƛƴŎƭǳǎƛǾ ǇŜ ŦƻƴŘǳƭ ƳƻŘƛŦƛŎŇǊƛƭƻǊ 
intervenite în regimul de TVA aplicabil bunurilor imobile începând cu luna 
august 2025, respectiv majorarea cotei standard de TVA de la 19 ƭŀ ǎǳǘŇ la 21 la 
ǎǳǘŇΣ ǇǊŜŎǳƳ Ǔƛ ŜƭƛƳƛƴŀǊŜŀ ŎƻǘŜƛ ǊŜŘǳǎŜ ŘŜ ¢±! ŀŦŜǊŜƴǘŇ ŀŎƘƛȊƛǚƛŜƛ ǇǊƛƳŜƛ 
ƭƻŎǳƛƴǚŜΦ /ǊŜǓǘŜǊŜŀ ŦƛǎŎŀƭƛǘŇǚƛƛ ŀǇƭƛŎŀōƛƭŜ ǎŜƎƳŜƴǘǳƭǳƛ ƭƻŎǳƛƴǚŜƭƻǊ ƴƻƛ ŀ 
ŘŜǘŜǊƳƛƴŀǘ ǊŜƻǊƛŜƴǘŀǊŜŀ ǳƴŜƛ ǇŇǊǚƛ ŀ ŎŜǊŜǊƛƛ ŎŇǘǊŜ ƭƻŎǳƛƴǚŜ ŜȄƛǎǘŜƴǘŜΦ Oƴ ŎƻƴŘƛǚƛƛƭŜ 
ǳƴŜƛ ƻŦŜǊǘŜ ǊŜƭŀǘƛǾ ǊƛƎƛŘŜ ǇŜ Ǉƛŀǚŀ ǎŜŎǳƴŘŀǊŇΣ ŀŎŜŀǎǘŇ ŜǾƻƭǳǚƛŜ ŀ ŎƻƴǘǊƛōǳƛǘ ƭŀ 
ŀƳǇƭƛŦƛŎŀǊŜŀ ǇǊŜǎƛǳƴƛƭƻǊ ŀǎǳǇǊŀ ǇǊŜǚǳǊƛƭƻǊ ƭƻŎǳƛƴǚŜƭƻǊ existente. Astfel, ecartul 

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

Grafic  I.    9Ǿƻƭǳǚƛŀ ŘƻǎŀǊŜƭƻǊ ǎƻƭǳǚƛƻƴŀǘŜ ǇǊƛƴ 
IƻǘŇǊŃǊƛ ǎŀǳ OƴŎƘŜƛŜǊƛ 

  
Sursa: CSALB Sursa: CSALB 
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ŘƛƴǘǊŜ ŎŜƭŜ ŘƻǳŇ ǎŜƎƳŜƴǘŜ ǎ-a accentuat: în ultimul trimestru din нлнрΣ ǇǊŜǚǳǊƛƭŜ 
ƭƻŎǳƛƴǚŜƭƻǊ existente au crescut cu 7,1 ƭŀ ǎǳǘŇ ŀƴǳŀƭΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ 6 ƭŀ ǎǳǘŇ ƞƴ 
ŎŀȊǳƭ ƭƻŎǳƛƴǚŜƭƻǊ ƴƻƛΦ ¢ƻǘǳǓƛ, ƞƴ ŎŀȊǳƭ ƭƻŎǳƛƴǚŜƭƻǊ ƴƻƛ ŎƻǎǘǳǊƛƭŜ ŘŜ ŎƻƴǎǘǊǳŎǚƛŜ ŀǳ 
Ŏƻƴǘƛƴǳŀǘ ǎŇ ŜȄŜǊŎƛǘŜ ǇǊŜǎƛǳƴƛ asupra ǇǊŜǚǳǊƛƭƻǊΣ ƛƴŘƛŎŜƭŜ Ŏƻǎǘǳƭǳƛ ƞƴ ŎƻƴǎǘǊǳŎǚƛƛ 
ǇŜƴǘǊǳ ŎƭŇŘƛǊƛƭŜ ǊŜȊƛŘŜƴǚƛŀƭŜ ŦƛƛƴŘΣ ƞƴ perioada aprilie 2025 ς martie 2026, în 
medie, cu 7,2 ƭŀ ǎǳǘŇ ǇŜǎǘŜ ƴƛǾŜƭǳƭ aferent perioadei corespondente anterioare. 

Cu toate acestea, pǊŜǚǳǊƛƭŜ ƭƻŎǳƛƴǚŜƭƻǊ ǎŜ ǎƛǘǳŜŀȊŇ ǎǳō ƴƛǾŜƭǳƭ ŦǳƴŘŀƳŜƴǘŜƭƻǊ 
ŜŎƻƴƻƳƛŎŜ ŀǘŃǘ ƭŀ ƴƛǾŜƭ ƴŀǚƛƻƴŀƭΣ ŎŃǘ Ǔƛ ƞƴ .ǳŎǳǊŜǓǘƛ. Indiferent de metodologia 
ǳǘƛƭƛȊŀǘŇ ǇŜƴǘǊǳ ŜǎǘƛƳŀǊŜŀ ƎǊŀŘǳƭǳƛ ŘŜ ǎǳǇǊŀκǎǳōŜǾŀƭǳŀǊŜΣ ǊŜȊǳƭǘŀǘŜƭŜ ƛƴŘƛŎŇ în 
ƳƻŘ ŎƻƴǎƛǎǘŜƴǘ ƻ ǎǳōŜǾŀƭǳŀǊŜ ŀ ǇƛŜǚŜƛ imobiliare ǊŜȊƛŘŜƴǚƛŀƭŜ, Grafic 2.29. 
!ŎŜŀǎǘŀ ǎǳƎŜǊŜŀȊŇ faptul ŎŇ ǇǊŜǚǳǊƛƭŜ ŀŎǘǳŀƭŜ ǎǳƴǘ ƞƴŎŇ sub nivelul justificat de 
ƛƴŘƛŎŀǘƻǊƛƛ ŜŎƻƴƻƳƛŎƛ ŦǳƴŘŀƳŜƴǘŀƭƛ όǇǊŜŎǳƳ ǾŜƴƛǘǳǊƛƭŜ ǇƻǇǳƭŀǚƛŜƛΣ Ŏƻǎǘǳƭ 
ŦƛƴŀƴǚŇǊƛƛ Ǔƛ ƴƛǾŜƭǳƭ ŎƘƛǊƛƛƭƻǊύ64. 

Pe partea ofertei, anul 2025 a fost caracterizat de ƻ ŘƛƳƛƴǳŀǊŜ ŀ ƭƛǾǊŇǊƛƭƻǊ ŘŜ 
ƭƻŎǳƛƴǚŜ noiΣ ƴǳƳŇǊǳƭ celor terminate în cursul anului reducându-se cu 3,1 la 
ǎǳǘŇ ŦŀǚŇ ŘŜ ŀƴǳƭ нлнпΣ Grafic 2.30Φ ¢ƻǘƻŘŀǘŇΣ ǎǘǊǳŎǘǳǊŀ ƭƛǾǊŇǊƛƭƻǊ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ 
se modifice în favoarea ƭƻŎǳƛƴǚŜƭƻǊ Řƛƴ mediul rural65, dat fiind ǳƴ ǇƻǘŜƴǚƛŀƭ ŘŜ 
ŘŜȊǾƻƭǘŀǊŜ Ƴŀƛ ǊƛŘƛŎŀǘ ƞƴ ŀŎŜŀǎǘŇ ȊƻƴŇΣ ǎǳǎǚƛƴǳǘ ŘŜ ŘƛǎǇƻƴƛōƛƭƛǘŀǘŜŀ ǘŜǊŜƴǳǊƛƭƻǊ Ǔƛ 
ŘŜ ŎƻǎǘǳǊƛƭŜ ŘŜ ŎƻƴǎǘǊǳŎǚƛŜ ǊŜƭŀǘƛǾ Ƴŀƛ ǊŜŘǳǎŜ. Perspectivele privind ajustarea 
ofertei ƛƴŘƛŎŇ ƻ ŘƛƴŀƳƛȊŀǊŜ ŀ ŀŎǘƛǾƛǘŇǚƛƛ ŘŜ ŎƻƴǎǘǊǳƛǊŜ. În perioada aprilie 2025 - 
martie 2026 ǾƻƭǳƳǳƭ ƭǳŎǊŇǊƛƭƻǊ ŘŜ ŎƻƴǎǘǊǳŎǚƛƛ ǇŜƴǘǊǳ ŎƭŇŘƛǊƛ ǊŜȊƛŘŜƴǚƛŀƭŜ ŀ 
crescut, în medie, cu 12,4 ƭŀ ǎǳǘŇ όǎŜǊƛŜ ŀƧǳǎǘŀǘŇύ ŦŀǚŇ ŘŜ ǇŜǊƛƻŀŘŀ ǎƛƳƛƭŀǊŇ 
ŀƴǘŜǊƛƻŀǊŇ. În plus, pe parcursul ultimelor 12 luni (aprilie 2025 ς martie 2026) s-
au eliberat cu 2,8 ƭŀ ǎǳǘŇ Ƴŀƛ multe ŀǳǘƻǊƛȊŀǚƛƛ ŘŜ ŎƻƴǎǘǊǳƛǊŜ ǇŜƴǘǊǳ ŎƭŇŘƛǊƛ 
ǊŜȊƛŘŜƴǚƛŀƭŜ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ perioada ŎƻǊŜǎǇƻƴŘŜƴǘŇ ŀƴǘŜǊƛƻŀǊŇ. 

tŜ ǇŀǊǘŜŀ ŎŜǊŜǊƛƛΣ ƛƴǘŜǊŜǎǳƭ ǇŜƴǘǊǳ ŀŎƘƛȊƛǚƛŀ ǎŀǳ ŎƻƴǎǘǊǳŎǚƛŀ ŘŜ ƭƻŎǳƛƴǚŜ se 

 
 
64 wŜȊǳƭǘŀǘŜƭŜ ǘǊŜōǳƛŜ ƛƴǘŜǊǇǊŜǘŀǘŜ Ŏǳ ǇǊǳŘŜƴǚŇΣ ƞƴǘǊǳŎŃǘ ŜǎǘƛƳŇǊƛƭŜ ǎǳƴǘ ǎŜƴǎƛōƛƭŜ ƭŀ ƳŜǘƻŘƻƭƻƎƛŀ ǳǘƛƭƛȊŀǘŇ Ǔƛ ƭŀ ŎŀǊŀŎǘŜǊƛǎǘƛŎile 
ǎǘǊǳŎǘǳǊŀƭŜ ŀƭŜ ǇƛŜǚŜƛ ǊŜȊƛŘŜƴǚƛŀƭŜ ƭƻŎŀƭŜΦ bƛǾŜƭǳƭ ǊŜƭŀǘƛǾ ǊŜŘǳǎ ŀƭ ŎƘƛǊƛƛƭƻǊΣ ǇƻƴŘŜǊŜŀ ǊƛŘƛŎŀǘŇ ŀ ǘǊŀƴȊŀŎǚƛƛƭƻǊ ŦƛƴŀƴǚŀǘŜ Řin surse 
ǇǊƻǇǊƛƛ Ǔƛ ǊƛƎƛŘƛǘatea ofertei Ǉƻǘ ŜȄǇƭƛŎŀ ǇŜǊǎƛǎǘŜƴǚŀ ǳƴƻǊ ŘƛŦŜǊŜƴǚŜ ƞƴǘǊŜ ǇǊŜǚǳǊƛƭŜ ƻōǎŜǊǾŀǘŜ Ǔƛ ŎŜƭŜ ŜǎǘƛƳŀǘŜ ǇŜ ōŀȊŀ 
fundamentelor economice. 
65 INS, /ƻƴǎǘǊǳŎǚƛƛƭŜ ŘŜ ƭƻŎǳƛƴǚŜ ƞƴ ŀƴǳƭ нлнрΣ ŎƻƳǳƴƛŎŀǘ ƴǊΦ ру Řƛƴ мн ƳŀǊǘƛŜ нлнс. 

Grafic 2.27.  5ƛƴŀƳƛŎŀ ŀƴǳŀƭŇ (în termeni nominali) a 
ǇǊŜǚǳǊƛƭƻǊ ǇǊƻǇǊƛŜǘŇǚƛƭƻǊ ƛƳƻōƛƭƛŀǊŜ ǊŜȊƛŘŜƴǚƛŀƭŜΣ 
ŎƻƳǇŀǊŀǚƛƛ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ (T4 2025) 

Grafic 2.28.  9Ǿƻƭǳǚƛŀ ǇǊŜǚurilor ǇǊƻǇǊƛŜǘŇǚƛƭƻǊ 
ƛƳƻōƛƭƛŀǊŜ ǊŜȊƛŘŜƴǚƛŀƭŜ 

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

https://insse.ro/cms/sites/default/files/com_presa/com_pdf/constr_loc_tr4r_25.pdf
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ƳŜƴǚƛƴŜ ǇŜǎǘŜ ƴƛǾŜƭǳǊƛƭŜ ǇǊŜ-pandemice (Grafic 2.32), în contextul în care 
ŀǇŀǊǘŀƳŜƴǘŜƭŜ Řƛƴ .ǳŎǳǊŜǓǘƛ ǊŇƳŃƴ ǇŜ ǇƛŀǚŇΣ ƞƴ ƳŜŘƛŜΣ ŘƻŀǊ 54 de zile (T1 
2026), ŎŜŀ Ƴŀƛ ǊŜŘǳǎŇ ŘǳǊŀǘŇ ƞƴǊŜƎƛǎǘǊŀǘŇ ƞƴ ǊŃƴŘǳƭ ƳŀǊƛƭƻǊ ŎŜƴǘǊŜ ǳǊōŀƴŜ Řƛƴ 
ǚŀǊŇ.  

¢ƻǘǳǓƛΣ ŎŜǊŜǊŜŀ ǇŜƴǘǊǳ ŀŎƘƛȊƛǚƛŀ ŘŜ ǇǊƻǇǊƛŜǘŇǚƛ ǊŜȊƛŘŜƴǚƛŀƭŜ66 s-a contractat în 
primul trimestru al anului 2026 (-5 ƭŀ ǎǳǘŇ ŦŀǚŇ ǇŜǊƛƻŀŘŀ ǎƛƳƛƭŀǊŇ ŀ ŀƴǳƭǳƛ 
anterior versus +2 ƭŀ ǎǳǘŇ ƞƴ ¢4 2025), iar oferta ŘŜ ǇǊƻǇǊƛŜǘŇǚƛ ƭƛǎǘŀǘŜ la vânzare 
ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ǎŜ ǊŜǎǘǊŃƴƎŇ accentuat (-24 ƭŀ ǎǳǘŇ).67 

Dezechilibrul ŘƛƴǘǊŜ ŎŜǊŜǊŜ Ǔƛ ƻŦŜǊǘŇΣ ŎƻǊƻōƻǊŀǘ Ŏǳ ƳƻŘƛŦƛŎŇǊƛƭŜ ŦƛǎŎŀƭŜ Ǔƛ 
contextul economic general, au ŎƻƴŘǳǎ ƭŀ ƻ ǘŜƳǇŜǊŀǊŜ ŀ ŀŎǘƛǾƛǘŇǚƛƛ de 
ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ ǇŜ Ǉƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ǊŜȊƛŘŜƴǚƛŀƭŇ, Grafic 2.31. Astfel, în anul 2025 
ƴǳƳŇǊǳƭ ǘǊŀƴȊŀŎǚƛƛƭƻǊ ƛƳƻōƛƭƛŀǊŜ ǎ-ŀ ŘƛƳƛƴǳŀǘ Ŏǳ рΣп ƭŀ ǎǳǘŇΣ ƞn timp ce în primele 
trei luni ale anului 2026 s-ŀ ŎƻƴǎŜƳƴŀǘ ƻ ǎŎŇŘŜǊŜ Ƴŀƛ ǇǊƻƴǳƴǚŀǘŇΣ ŘŜ мтΣм la 
ǎǳǘŇ în termeni anuali, cu ŜǾƻƭǳǚƛƛ ǎƛƳƛƭŀǊŜ ƞƴ .ǳŎǳǊŜǓǘƛ ό-мсΣс ƭŀ ǎǳǘŇύ Ǔƛ ǊŜǎǘǳƭ 
ǚŇǊƛƛ ό-мтΣп ƭŀ ǎǳǘŇύΦ 

Cu toate acestea, ǘƛƳǇǳƭ ƴŜŎŜǎŀǊ ǇŜƴǘǊǳ ŀŎƘƛȊƛǚƛƻƴŀǊŜŀΣ ŦŇǊŇ ŦƛƴŀƴǚŀǊŜ ōŀƴŎŀǊŇΣ ŀ 
ǳƴǳƛ ŀǇŀǊǘŀƳŜƴǘ Ŏǳ ŘƻǳŇ ŎŀƳŜǊŜ s-a redus marginal la 7,9 ani în anul 2025, de 
la 8 ani în 2024, ǇŜ ŦƻƴŘǳƭ ǳƴŜƛ ŘƛƴŀƳƛŎƛ ŀ ǇǊŜǚǳǊƛƭƻǊ ƭƻŎǳƛƴǚŜƭƻǊ relativ mai 
temperate decât cea a veniturilor nominale (Grafic 2.31). Oƴ Ǉƭŀƴ ǊŜƎƛƻƴŀƭΣ ŜȄƛǎǘŇ 
ŘƛǎǇŀǊƛǘŇǚƛ ǎŜƳƴƛŦƛŎŀǘƛǾŜΣ ƛƴŘƛŎŀǘƻǊǳƭ ǇǊŜǚ ǇŜ ǾŜƴƛǘ ǾŀǊƛƛƴŘ ƞƴǘǊŜ сΣу ŀƴƛ ƞƴ 
.ǳŎǳǊŜǓǘƛ Ǔƛ ŎƛǊŎŀ мн ŀƴƛ ƞƴ /ƻƴǎǘŀƴǚŀ όŘŀǘŜ ƭŀ ¢п нлнрύΦ 

tŜ Ǉƛŀǚŀ ƞƴŎƘƛǊƛŜǊƛƭƻǊ ǊŜȊƛŘŜƴǚƛŀƭŜΣ ŎŜǊŜǊŜŀ ŀ ŎƻƴǎŜƳƴŀǘ ƻ ŎǊŜǓǘŜǊŜ ǎŜƳƴƛŦƛŎŀǘƛǾŇ 
(8 ƭŀ ǎǳǘŇ), ƞƴ ŎƻƴǘǊŀǎǘ Ŏǳ ǊŜǎǘǊŃƴƎŜǊŜŀ ƛƳǇƻǊǘŀƴǘŇ ŀ ofertei (-17 ƭŀ ǎǳǘŇ), ceea ce 
ǎǳƎŜǊŜŀȊŇ o orientare Ƴŀƛ ǇǊƻƴǳƴǚŀǘŇ ŀ ŎŜǊŜǊƛƛ ŎŇǘǊŜ ƞƴŎƘƛǊƛŜǊe. Cu toate 
ŀŎŜǎǘŜŀΣ ǇǊŜǚǳƭ ƳŜŘƛǳ ŘŜ ƞƴŎƘƛǊƛŜǊŜ s-a diminuat marginal, la circa 53л ŜǳǊƻκƭǳƴŇ 
în T1 2026 în termeni anuali. 

 
 
66 9ȄǇǊƛƳŀǘŇ Ŏŀ ǊŀǇƻǊǘ ƞƴǘǊŜ ǇƻǘŜƴǚƛŀƭƛƛ ŎǳƳǇŇǊŇǘƻǊƛ Ǔƛ ƻŦŜǊǘŀ ŜȄƛǎǘŜƴǘŇΦ 
67 ƛƳƻōƛƭƛŀǊŜΦǊƻ aŀǊƪŜǘ ослΦ tƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ǊŜȊƛŘŜƴǚƛŀƭŇΣ ǘǊƛƳŜǎǘǊǳƭ L нлн6. 

Grafic 2.29. DǊŀŘǳƭ ŘŜ ǎǳōκǎǳǇǊŀŜǾŀƭǳŀǊŜ ŀ ƭƻŎǳƛƴǚŜƭƻǊ Grafic 2.30. 9Ǿƻƭǳǚƛŀ ƴǳƳŇǊǳƭǳƛ ƭƻŎǳƛƴǚŜƭƻǊ 
ǘŜǊƳƛƴŀǘŜ Ǔƛ ŀ ŀǳǘƻǊƛȊŀǚƛƛƭƻǊ ŘŜ ŎƻƴǎǘǊǳƛǊŜ 
ŜƭƛōŜǊŀǘŜ ǇŜƴǘǊǳ ŎƭŇŘƛǊƛ ǊŜȊƛŘŜƴǚƛŀƭŜ 

 
 

Sursa: INS, UNNPR, BNR, BCE, calcule BNR 
*IƴŘƛŎŀǘƻǊ ōŀȊŀǘ ǇŜ ƳƻŘŜƭ όŜŎǳŀǚƛŜ ǎǘŀǘƛŎŇ ōŀȅŜǎƛŀƴŇ) 

Sursa: INS 

https://market360.imobiliare.ro/piata-imobiliara-rezidentiala-t1-2026-ro/
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Grafic 2.31. LƴŘƛŎŀǘƻǊǳƭ ǇǊŜǚκǾŜƴƛǘ68 Ǔƛ ŜǾƻƭǳǚƛŀ 
ƴǳƳŇǊǳƭǳƛ ŘŜ ǘǊŀƴȊŀŎǚƛƛ ƛƳƻōƛƭƛŀǊŜ 

Grafic 2.32. 9Ǿƻƭǳǚƛŀ ŎŜǊŜǊƛƛ Ǔƛ ƻŦŜǊǘŜƛ ǇŜ Ǉƛŀǚŀ 
ƛƳƻōƛƭƛŀǊŇ ǊŜȊƛŘŜƴǚiŀƭŇ 

  

Sursa:  ANCPI, INS, UNNPR, calcule BNR Sursa:  DG ECFIN, ANCPI, INS, calcule BNR 

tƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ŎƻƳŜǊŎƛŀƭŇ 

Anul 2025 s-ŀ ƞƴŎƘŜƛŀǘ Ŏǳ ǳƴ ǾƻƭǳƳ ŀƭ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ǇŜ Ǉƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ŎƻƳŜǊŎƛŀƭŇ 
în valoare de 532 milioane euro, reprezentând o ǎŎŇŘŜǊŜ ŘŜ нт ƭŀ ǎǳǘŇ ƞƴ 
termeni anuali, Grafic 2.33Φ tŜƴǘǊǳ ŀƴǳƭ нлнсΣ ƛƴǾŜǎǘƛǚƛƛƭŜ ǎǳƴǘ ŀǓǘŜǇǘŀǘŜ ǎŇ 
ŘŜǇŇǓŜŀǎŎŇ тлл-улл ƳƛƭƛƻŀƴŜ ŘŜ ŜǳǊƻΣ ǇǊƻǇǊƛŜǘŇǚƛ ƞƴ ǾŀƭƻŀǊŜ ŘŜ ǇŜǎǘŜ прл 
ƳƛƭƛƻŀƴŜ ŜǳǊƻ ŦƛƛƴŘ ŘŜƧŀ ǇǊƻƎǊŀƳŀǘŜ ǇŜƴǘǊǳ ŦƛƴŀƭƛȊŀǊŜŀ ǘǊŀƴȊŀŎǚƛŜƛΣ ǎŜƳƴŀƭŃƴŘ ƻ 
ǊŜǾŜƴƛǊŜ ŀ ŀŎǘƛǾƛǘŇǚƛƛ ƛƴǾŜǎǘƛǚƛƻƴŀƭŜ69.  

.ǳŎǳǊŜǓǘƛǳƭ ŀ ŎƻƴŎŜƴǘǊŀǘ пс ƭŀ ǎǳǘŇ Řƛƴ ǾƻƭǳƳǳƭ ǘƻǘŀƭ ŀƭ ƛƴǾŜǎǘƛǚƛƛƭƻǊΣ ǊŜŦƭŜŎǘŃƴŘ ƻ 
ǇǊŜŦŜǊƛƴǚŇ ǇǊƻƴǳƴǚŀǘŇ ŀ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ǇŜƴǘǊǳ ǎŜƎƳŜƴǘǳƭ ŘŜ ōƛǊƻǳǊƛΣ ŎŀǊŜ ŀ 
reprezentat peste 80 ƭŀ ǎǳǘŇ Řƛƴ ŀŎǘƛǾƛǘŀǘŜŀ ƛƴǾŜǎǘƛǚƛƻƴŀƭŇ ƭŀ ƴƛǾŜƭǳƭ ŎŀǇƛǘŀƭŜƛ ƞƴ 
anul 2025. În paralel, centrele ǊŜƎƛƻƴŀƭŜ ŀǳ Ŏƻƴǘƛƴǳŀǘ ǎŇ ŀǘǊŀƎŇ ŎŀǇƛǘŀƭ 

 
 
68 [ǳŃƴŘ ƞƴ ŎƻƴǎƛŘŜǊŀǊŜ ǇǊŜǚǳƭ ƳŜŘƛǳ ǇŜ ƳŜǘǊǳ ǇŇǘǊŀǘ ŘŜŎƭŀǊŀǘ ŘŜ ǇŇǊǚƛ ƞƴ ŎƻƴǘǊŀŎǘǳƭ ŘŜ ǾŃƴȊŀǊŜ-ŎǳƳǇŇǊŀǊŜ ǇŜƴǘǊǳ ǳƴ 
ŀǇŀǊǘŀƳŜƴǘ ǎǘŀƴŘŀǊŘ Ŏǳ н ŎŀƳŜǊŜΣ Ŏǳ ƻ ǎǳǇǊŀŦŀǚŇ ŘŜ рр ƳǇ Ǔƛ ǾŜƴƛǘǳƭ ǎŀƭŀǊƛŀƭ ƳŜŘƛǳ ƴŜǘ Řƛƴ ŎŀǊŜ ǎ-au dedus cheltuieli de 
ǎǳōȊƛǎǘŜƴǚŇ ŜƎŀƭŜ Ŏǳ salariul minim net pe economie. 
69 Avison Young, 2025 Romanian real estate market overview 

Grafic 2.33.  9Ǿƻƭǳǚƛŀ ǾƻƭǳƳǳƭǳƛ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ǇŜ 
Ǉƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ŎƻƳŜǊŎƛŀƭŇ Řƛƴ wƻƳŃƴƛŀ 

Grafic 2.34.  VƻƭǳƳǳƭ ƛƴǾŜǎǘƛǚƛƛƭƻǊΣ ŘǳǇŇ ǘƛǇǳƭ 
ǇǊƻǇǊƛŜǘŇǚƛƛ 

 
 

Sursa:  iO Partners, Avison Young 
bƻǘŇΥ ǎŜŎǚƛǳƴŜŀ ŘŜƭƛƳƛǘŀǘŇ Ŏǳ ǊƻǓǳ όƭƛƴƛŜ ǇǳƴŎǘŀǘŇύ 
ƛƭǳǎǘǊŜŀȊŇ ŜǎǘƛƳŇǊƛƭŜ privind ƛƴǾŜǎǘƛǚƛƛƭe pentru 
întreg anul 2026. 

Sursa:  Avison Young, iO Partners 
 

https://www.avisonyoung.ro/documents/d/ro/raport_anual_ay_2025_web
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preponderent ǇŜ ǎŜƎƳŜƴǘǳƭ ǎǇŀǚƛƛƭƻǊ ŎƻƳŜǊŎƛŀƭŜ όretail)Σ ǘƻŀǘŜ ǘǊŀƴȊŀŎǚƛƛƭŜ de 
acest tip ǊŜŀƭƛȊŀǘŜ ŦƛƛƴŘ ƭƻŎŀƭƛȊŀǘŜ ŜȄŎƭǳǎƛǾ ƞƴ ŀŦŀǊŀ .ǳŎǳǊŜǓǘƛǳƭǳƛ Ǔƛ ǾƛȊŃƴŘ ǇŀǊŎǳǊƛ 
Ǔi centre comerciale. {ǇŀǚƛƛƭŜ ŘŜ ōƛǊƻǳǊƛ Ǔƛ ǊŜǘŀƛƭ ŀǳ Ŏƻƴǘƛƴǳŀǘ ǎŇ ǎŜ ǎƛǘǳŜȊŜ ƞƴ 
centrul interesului investitorilor în anul 2025, cumulând aproximativ 75 ƭŀ ǎǳǘŇ 
Řƛƴ ǾƻƭǳƳǳƭ ǘƻǘŀƭ ŀƭ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ƭŀ ƴƛǾŜƭ ŀƴǳŀƭ, Grafic 2.34. 

Oƴ ǇǊƛƳǳƭ ǘǊƛƳŜǎǘǊǳ ŀƭ ŀƴǳƭǳƛ нлнс ƛƴǾŜǎǘƛǚƛƛƭŜ ǎ-au plasat sub nivelul înregistrat în 
ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ нлнрΣ ŦƛƛƴŘ ƞƴǊŜƎƛǎǘǊŀǘŜ ǘǊŀƴȊŀŎǚƛƛ ŘŜ ŎƛǊŎŀ мпл ƳƛƭƛƻŀƴŜ 
ŜǳǊƻΣ ƳŀǊŎŃƴŘ ƻ ǎŎŇŘŜǊŜ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛ ŘŜ мр ƭŀ ǎǳǘŇ70, Grafic 2.33. Capitalul 
ƛƴǘŜǊƴŀǚƛƻƴŀƭ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ƧƻŀŎŜ ǳƴ Ǌƻƭ ŘƻƳƛƴŀƴǘΣ ǊŜǇǊŜȊŜƴǘŃƴŘ су ƭŀ ǎǳǘŇ ό¢м 
2026) Řƛƴ ǾƻƭǳƳǳƭ ǘƻǘŀƭ ŀƭ ƛƴǾŜǎǘƛǚƛƛƭƻǊΣ ŎŜŜŀ ŎŜ ŎƻƴǎƻƭƛŘŜŀȊŇ ǇƻȊƛǚƛŀ wƻƳŃƴƛŜƛ Ŏŀ 
ŘŜǎǘƛƴŀǚƛŜ ŎƻƳǇŜǘƛǘƛǾŇ ǇŜƴǘǊǳ ƛƴǾŜǎǘƛǚƛƛ ƛƳƻōƛƭƛŀǊŜ ƞƴ ŎŀŘǊǳƭ ǇƛŜǚŜƛ Řƛƴ 9ǳǊƻǇŀ 
/ŜƴǘǊŀƭŇ Ǔƛ ŘŜ 9ǎǘΦ 

Oƴ ŎƻƴǘŜȄǘ ǊŜƎƛƻƴŀƭΣ ¦ƴƎŀǊƛŀ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ŎŜŀ Ƴŀƛ ǇǊƻƴǳƴǚŀǘŇ ŎǊŜǓǘŜǊŜ, cu 
ǾƻƭǳƳŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ ŘŜ ǇŜǎǘŜ онр ƳƛƭƛƻŀƴŜ euro în primul trimestru, aproape 
Řǳōƭǳ ŦŀǚŇ ŘŜ ŀƴǳƭ ŀƴǘŜǊƛƻǊ Ǔƛ ŎŜƭ Ƴŀƛ ǊƛŘƛŎŀǘ ƴƛǾŜƭ ŘŜ ŘŜǎŎƘƛŘŜǊŜ ŀ ŀƴǳƭǳƛ Řƛƴ 
2018 ǇŃƴŇ ƞƴ ǇǊŜȊŜƴǘ, în timp ce Polonia Ǔi-a confirmat statutul de principal 
centru de lichiditate ŀƭ ǇƛŜǚŜƛ /99Σ Ŏǳ ǾƻƭǳƳŜ ŘŜ ŀǇǊƻȄƛƳŀǘƛǾ мΣм ƳƛƭƛŀǊŘŜ euro, 
ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ ǇŜǎǘŜ пл ƭŀ ǎǳǘŇ anualΦ ¢ƻǘƻŘŀǘŇΣ Bulgaria a consemnat o dublare 
ŀ ǾƻƭǳƳŜƭƻǊΣ ŘŜǇŇǓƛƴŘ млл ƳƛƭƛƻŀƴŜ euro, ƞƴ ŎƻƴǘǊŀǎǘ Ŏǳ ŜǾƻƭǳǚƛŀ Ƴŀƛ ǘŜƳǇŜǊŀǘŇ 
Řƛƴ wƻƳŃƴƛŀ Ǔƛ Ŏǳ ǎŎŇŘŜǊƛƭŜ ǎŜƳƴƛŦƛŎŀǘƛǾŜ ǊŀǇƻǊǘŀǘŜ ƞƴ /ŜƘƛŀ Ǔƛ {ƭƻǾŀŎƛŀΣ ǳƴŘŜ 
ŀŎǘƛǾƛǘŀǘŜŀ ƛƴǾŜǎǘƛǚƛƻƴŀƭŇ ǎ-ŀ ǎƛǘǳŀǘ ƭŀ Ƴŀƛ Ǉǳǚƛƴ ŘŜ ƻ ǘǊŜƛƳŜ Řƛƴ ƴƛǾŜƭǳǊƛƭŜ Řƛƴ 
primul trimestru al anului 2025. 

 În raport cu celelalte capitale din 
ǊŜƎƛǳƴŜΣ .ǳŎǳǊŜǓǘƛǳƭ ŜǎǘŜ 
caracterizat de niveluri mai ridicate 
ale ratelor de capitalizare pentru 
ǇǊƻǇǊƛŜǘŇǚƛƭŜ prime (Tabel 2), 
ǎǳƎŜǊŃƴŘ ƻ ǇǊƛƳŇ ŘŜ ǊƛǎŎ Ƴŀƛ ƳŀǊŜ 
ǎƻƭƛŎƛǘŀǘŇ ŘŜ ƛƴǾŜǎǘƛǘƻǊƛΦ /ǳ ǘƻŀǘŜ 
ŀŎŜǎǘŜŀΣ Ǉƛŀǚŀ ŀǳǘƻƘǘƻƴŇ ƞǓƛ ƳŜƴǚƛƴŜ 
atractivitatea, pe fondul 
ǇŜǊǎǇŜŎǘƛǾŜƭƻǊ ŦŀǾƻǊŀōƛƭŜ ŘŜ ŎǊŜǓǘŜǊŜ 
ǇŜ ǘŜǊƳŜƴ ƳŜŘƛǳ Ǔƛ ƭǳƴƎΣ ŀƭ ŎŜǊŜǊƛƛ 
ŎƻƴǎƛǎǘŜƴǘŜ ǇŜƴǘǊǳ ǎǇŀǚƛƛ ŘŜ ŎŀƭƛǘŀǘŜ 
Ǔƛ ŀƭ Ǌƻƭǳƭǳƛ ǎŇǳ ǎǘǊŀǘŜƎƛŎ ƞƴ ŎŀŘǊǳƭ 
regiunii. 

wŀǘŜƭŜ ŘŜ ƴŜƻŎǳǇŀǊŜ ǎŜ ǇƻȊƛǚƛƻƴŜŀȊŇ 
ǇŜ ƻ ǘŜƴŘƛƴǚŇ ŘŜǎŎŜƴŘŜƴǘŇ ƞƴ ŎŀȊǳƭ ǎǇŀǚƛƛƭƻǊ ŘŜ ōƛǊƻǳǊƛ ό10,3 ƭŀ ǎǳǘŇ ƞƴ ¢1 2026 
de la 11,9 în T1 2025), în timp ce ƞƴ ŎŜƭ ŀƭ ǎǇŀǚƛƛƭƻǊ ƛƴŘǳǎǘǊƛŀƭŜ aceasta a fost 
ƞƴǘǊŜǊǳǇǘŇ ƞƴ ǇǊƛƳǳƭ ǘǊƛƳŜǎǘǊǳ Řƛƴ нлнсΣ ŘŜǓƛ ǊŇƳŃƴŜ ƞƴ ǎŎŇŘŜǊŜ ƞƴ ǘŜǊƳŜƴƛ 
anuali (4,1 ƭŀ ǎǳǘŇ ƞƴ ¢1 2026 de la 6 ƭŀ ǎǳǘŇ ƞƴ ¢1 2025), Grafic 2.35. În cazul 
ǎǇŀǚƛƛƭƻǊ ŘŜ ōƛǊƻǳǊƛΣ Ǉeste 75 ƭŀ ǎǳǘŇ Řƛƴ ŎŜǊŜǊŜŀ ƴŜǘŇ όengl. net take-up) a fost 
ƎŜƴŜǊŀǘŇ ŘŜ contracte noi Ǔƛ ŘŜ ǊŜƭƻŎŇǊƛ Řƛƴ ǎǇŀǚƛƛ ƴŜŎƻƳǇŜǘƛǘƛǾŜΣ ŎŜŜŀ ŎŜ 
ǊŜǇǊŜȊƛƴǘŇ ǳƴ ǎŜƳƴŀƭ ǇƻȊƛǘƛǾ ǇǊƛǾƛƴŘ ŎŀǇŀŎƛǘŀǘŜŀ ǇƛŜǚŜƛ ŘŜ ŀ ƎŜƴŜǊŀ ŎŜǊŜǊŜ 
ǎǳǇƭƛƳŜƴǘŀǊŇΣ ŀƴǘŜǊƛƻǊ ƴŜǎŀǘƛǎŦŇŎǳǘŇ71. Structura cererii ǎǇŀǚƛƛƭƻǊ ƛƴŘǳǎǘǊƛŀƭŜ ƞƴ 
нлнр ŜǾƛŘŜƴǚƛŀȊŇ ƻ ǇƻȊƛǚƛŜ ŘƻƳƛƴŀƴǘŇ ŀ ǎŜŎǘƻǊǳƭǳƛ ƭƻƎƛǎǘƛŎΣ ŎŀǊŜ ŀ ƎŜƴŜǊŀǘ ол la 

 
 
70 iO Partners, Market REcap| Romania Investment, Q1 2026 
71 Avison Young, 2025 Romanian real estate market overview 

Grafic 2.35. 9Ǿƻƭǳǚƛŀ ǊŀǘŜƭƻǊ ŘŜ ƴŜƻŎǳǇŀǊŜ ƞƴ .ǳŎǳǊŜǓǘƛ 

 
Sursa:  iO Partners 

https://www.iopartners.com/en/news/romania-investment-market-q1-2026-office-leads-the-way-as-liquidity-builds
https://www.avisonyoung.ro/documents/d/ro/raport_anual_ay_2025_web
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ǎǳǘŇ din volumul total al cererii brute (engl. gross take-up), indicând optimizarea 
ŎƻƴǘƛƴǳŇ ŀ ƭŀƴǚǳǊƛƭƻǊ ŘŜ ŀǇǊƻǾƛȊƛƻƴŀǊŜ Ǔƛ ŎǊŜǓǘŜǊŜŀ ǊŜƭŜǾŀƴǚŜƛ ǚŇǊƛƛ ƞƴ ŎŀŘǊǳƭ 
ǊŜǚŜƭŜƭƻǊ ǊŜƎƛƻƴŀƭŜ ŘŜ ŘƛǎǘǊƛōǳǚƛŜΦ 

Tabel 2. Ratele de capitalizare prime72 ƞƴ ŎŀǇƛǘŀƭŜƭŜ Řƛƴ 9ǳǊƻǇŀ /ŜƴǘǊŀƭŇ Ǔƛ ŘŜ 9ǎǘ ƞƴ ¢м нлнс  

 .ǳŎǳǊŜǓǘƛ Budapesta Praga ±ŀǊǓƻǾƛŀ Sofia 

{Ǉŀǚƛƛ ŘŜ 
birouri 

7,50%  6,50%  5,25%  6,25%  7,50% 

  {Ǉŀǚƛƛ 
comerciale 

7,75%  7,00%  6,00%  6,25%  7,75% 

  {Ǉŀǚƛƛ 
industriale 

7,25%  6,75%  5,00%  6,50%  7,50% 

Sursa: Colliers73 

/ƻǎǘǳǊƛƭŜ ŘŜ ŎƻƴǎǘǊǳŎǚƛŜ ŎƻƴǘƛƴǳŇ ǎŇ ŜȄŜǊŎƛǘŜ ǇǊŜǎƛǳƴŜ ŀǎǳǇǊŀ ǇƛŜǚŜƛΣ ƛƴŦƭǳŜƴǚŃƴŘ 
ŘŜŎƛȊƛƛƭŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ Ǔƛ ǊƛǘƳǳƭ ŘŜ ŘŜȊǾƻƭǘŀǊŜ ŀƭ ǇǊƻƛŜŎǘŜƭƻǊΦ În intervalul aprilie 
2025 ς martie нлнсΣ ŎƻǎǘǳǊƛƭŜ ŘŜ ŎƻƴǎǘǊǳƛǊŜ ǇŜƴǘǊǳ ŎƭŇŘƛǊƛƭŜ ƴŜǊŜȊƛŘŜƴǚƛŀƭŜ ŀǳ 
crescut, în medie, cu 7 ƭŀ ǎǳǘŇ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛΦ 

tŜǊǎǇŜŎǘƛǾŜƭŜ ǎǳƴǘ ŘŜ ŘƛƴŀƳƛȊŀǊŜ ŀ ŀŎǘƛǾƛǘŇǚƛƛ ǇŜ Ǉƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ŎƻƳŜǊŎƛŀƭŇΣ Řŀǘ 
ŦƛƛƴŘ ŦŀǇǘǳƭ ŎŇ ƞƴ ǇŜǊƛƻŀŘŀ aprilie 2025 - martie 2026 lǳŎǊŇǊƛƭŜ ŘŜ ŎƻƴǎǘǊǳŎǚƛƛ 
ƴŜǊŜȊƛŘŜƴǚƛŀƭŜ au crescut, în medie, cu 10,8 ƭŀ ǎǳǘŇ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛΣ iar în 
primele trei luni ale anului au marcat o ŎǊŜǓǘŜǊŜ ƳŀǊƎƛƴŀƭŇ (1,3 ƭŀ ǎǳǘŇΦ Oƴ ŀŎŜƭŀǓƛ 
ǘƛƳǇΣ ǎǳǇǊŀŦŀǚŀ ǳǘƛƭŇ ǇŜƴǘǊǳ ŎŀǊŜ ŀǳ Ŧƻǎǘ ŜƭƛōŜǊŀǘŜ ŀǳǘƻǊƛȊŀǚƛƛ ǇŜƴǘǊǳ ŎƭŇŘƛǊƛ 
ƴŜǊŜȊƛŘŜƴǚƛŀƭŜ în perioada aprilie 2025 - martie 2026 a crescut Ŏǳ млΣт ƭŀ ǎǳǘŇ 
ŦŀǚŇ ŘŜ ǇŜǊƛƻŀŘŀ ǎƛƳƛƭŀǊŇ anterioarŇ.  

2.3.2. wƛǎŎǳǊƛƭŜ ƎŜƴŜǊŀǘŜ ŘŜ ǎŜŎǘƻǊǳƭ ƛƳƻōƛƭƛŀǊ ǊŜȊƛŘŜƴǚƛŀƭ Ǔƛ ŘŜ ŎǊŜŘƛǘŀǊŜŀ 

ƛƳƻōƛƭƛŀǊŇ ŀ ǇƻǇǳƭŀǚƛŜƛ 

9ȄǇǳƴŜǊŜŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ŦŀǚŇ ŘŜ Ǉƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ǊŜȊƛŘŜƴǚƛŀƭŇ ǎŜ ƳŜƴǚƛƴŜ 
ƛƳǇƻǊǘŀƴǘŇ, (61 ƭŀ ǎǳǘŇΣ martie 2026 ŘŜǓƛ ƞƴ ǎŎŇŘŜǊŜ ŘŜ ƭŀ со ƭŀ ǎǳǘŇ ƞƴ martie 
нлнрύΣ ǇŜ ŦƻƴŘǳƭ ǳƴǳƛ ǊƛǘƳ ŘŜ ŎǊŜǓǘŜǊŜ Ƴŀƛ ŀŎŎŜƭŜǊŀǘ ŀƭ ǇƻǊǘƻŦƻƭƛǳƭǳƛ ǘƻǘŀƭ ŘŜ 
ŎǊŜŘƛǘŜ ŀŎƻǊŘŀǘŜ ŘŜ ōŇƴŎƛ ǇƻǇǳƭŀǚƛŜƛ όтΣф ƭŀ ǎǳǘŇΣ martie нлнсύ ŦŀǚŇ ŘŜ ŎŜƭ 
aferent creditelor garantate Ŏǳ ƛǇƻǘŜŎƛ ŀǎǳǇǊŀ ƛƳƻōƛƭŜƭƻǊ ǊŜȊƛŘŜƴǚƛŀƭŜ (5,4 la 
ǎǳǘŇΣ martie 2026). 

±ƻƭǳƳǳƭ ŎǊŜŘƛǘŜƭƻǊ ΣΣtǊƛƳŀ /ŀǎŇκbƻǳŀ /ŀǎŇέ ŎƻƴǘƛƴǳŇ ǎŇ ǎŜ ŘƛƳƛƴǳŜȊŜ ƞƴǘǊ-un 
ritm alert (-21 ƭŀ ǎǳǘŇΣ martie 2026 în termeni anuali), acest segment de 
ŎǊŜŘƛǘŀǊŜ ǊŜǇǊŜȊŜƴǘŃƴŘ ƞƴ ǇǊŜȊŜƴǘ ƴǳƳŀƛ мс ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŎǊŜŘƛǘǳƭǳƛ 
imobiliar (martie нлнсύΣ ŦƭǳȄǳƭ ŘŜ ŀǎǘŦŜƭ ŘŜ ŎǊŜŘƛǘŜ ŦƛƛƴŘ ŘŜ ƴǳƳŀƛ лΣо ƭŀ ǎǳǘŇ Řƛƴ 
totalul creditului nou ipotecar (martie 2026). În contrast, volumul creditelor 
ipotecare standard s-a majorat cu 13,9 ƭŀ ǎǳǘŇ ƞƴ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŘŜ ǊŜŦŜǊƛƴǚŇΦ 
!ǎǘŦŜƭΣ ǇƻƴŘŜǊŜŀ ŘŜōƛǘƻǊƛƭƻǊ Ŏǳ ŎǊŜŘƛǘŜ ŘŜ ǘƛǇ ΣΣtǊƛƳŀ /ŀǎŇκbƻǳŀ /ŀǎŇέ s-a redus 

 
 
72 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 
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ƎǊŀŘǳŀƭ ŘŜ ƭŀ ŎƛǊŎŀ пу ƭŀ ǎǳǘŇ ƞƴ нлмф ƭŀ нр ƭŀ ǎǳǘŇ ƞƴ ƳŀǊǘƛŜ нлнсΣ Tabel 3. 

tƛŀǚŀ ŎǊŜŘƛǘǳƭǳƛ ƛǇƻǘŜŎŀǊ ŜǎǘŜ ŎŀǊŀŎǘŜǊƛȊŀǘŇ ŘŜ ƻ ŎƻƴŎŜƴǘǊŀǊŜ ǇǳǘŜǊƴƛŎŇΣ ŎƛǊŎŀ см 
ƭŀ ǎǳǘŇ Řƛƴ ǾƻƭǳƳǳƭ ǘƻǘŀƭ ŘŜ ŎǊŜŘƛǘ ŘŜǎǘƛƴŀǘ ŀŎƘƛȊƛǚƛŜƛ ŘŜ ƭƻŎǳƛƴǚŜ Ǔƛ рр ƭŀ ǎǳǘŇ Řƛƴ 
fluxul de astfel de credite fiind acordate debitorilor din principalele centre 
regionale ό.ǳŎǳǊŜǓǘƛ ς LƭŦƻǾΣ /ƭǳƧΣ ¢ƛƳƛǓΣ LŀǓƛΣ /ƻƴǎǘŀƴǚŀΣ .ǊŀǓƻǾΣ ŘŀǘŜ ƭŀ martie 
2026), Grafic 2.37Φ /ŀƭƛǘŀǘŜŀ ŎǊŜŘƛǘŜƭƻǊ ƛǇƻǘŜŎŀǊŜ ŘƛŦŜǊŇ Ǔƛ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ƧǳŘŜǚǳƭ 
ŘŜ ǊŜȊƛŘŜƴǚŇ ŀ ŘŜōƛǘƻǊǳƭǳƛΣ ŎǊŜŘƛǘŜƭŜ ŀŎƻǊŘŀǘŜ ŘŜōƛǘƻǊƛƭƻǊ Řƛƴ LƭŦƻǾ ŀǾŃƴŘ ƻ ǊŀǘŇ 
bt[ ƳŜŘƛŜ Ƴŀƛ ǊƛŘƛŎŀǘŇΣ ŘŜ 1,8 ƭŀ ǎǳǘŇΣ ǎǇǊŜ ŘŜƻǎŜōƛǊŜ ŘŜ Ǌŀǘŀ bt[ ƳŜŘƛŜ 
ƞƴǊŜƎƛǎǘǊŀǘŇ ƞƴ ƧǳŘŜǚǳƭ /ƭǳƧΣ ŘŜ лΣ7 ƭŀ ǎǳǘŇ όmartie 2026), Grafic 2.37. 

Tabel 3. {ǘŀǘƛǎǘƛŎƛ ǇǊƛǾƛƴŘ ŎǊŜŘƛǘŀǊŜŀ ƛƳƻōƛƭƛŀǊŇ 

 

ϝŎǳ ŜȄŎŜǇǚƛŀ ŎǊŜŘƛǘŜƭƻǊ ΣΣtǊƛƳŀ /ŀǎŇκbƻǳŀ /ŀǎŇέ 

5ŜǓƛ ƭŀ ƴƛǾŜƭ ŀƎǊŜƎŀǘ Ǌŀǘŀ ŎǊŜŘƛǘŜƭƻǊ ƛǇƻǘŜŎŀǊŜ ƴŜǇŜǊŦƻǊƳŀƴǘŜ όbt[ύ ǎŜ ǎƛǘǳŜŀȊŇ 
la niveluri prudente όмΣр ƭŀ ǎǳǘŇΣ martie нлнсύΣ ƞƴ ǎǘǊǳŎǘǳǊŇ ǎŜ ƳŜƴǚƛƴŜ 
ǘǊŀƛŜŎǘƻǊƛŀ ŘƛǾŜǊƎŜƴǘŇ ƞƴŎŜǇǳǘŇ ƭŀ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлнпΦ !ǎǘŦŜƭΣ Ǌŀǘŀ bt[ ŀǎƻŎƛŀǘŇ 
creditelor ipotecare standard s-ŀ ŘƛƳƛƴǳŀǘ ƭŀ мΣп ƭŀ ǎǳǘŇ όmartie 2026), în timp 
ŎŜ ƞƴ ŎŀȊǳƭ ŎǊŜŘƛǘŜƭƻǊ ŀŎƻǊŘŀǘŜ ǇǊƛƴ ǇǊƻƎǊŀƳǳƭ ƎǳǾŜǊƴŀƳŜƴǘŀƭ ǎŜ ƻōǎŜǊǾŇ ƻ 
ǘŜƴŘƛƴǚŇ ŘŜ ŘŜǘŜǊƛƻǊŀǊŜ όнΣн ƭŀ ǎǳǘŇ ƞƴ martie 2026, de la 1,8 ƭŀ ǎǳǘŇ ƞƴ martie 

Grafic 2.36. 9Ǿƻƭǳǚƛŀ ŎǊŜŘƛǘǳƭǳƛ ƛǇƻǘŜŎŀǊ Ǔƛ ŀ ǊŀǘŜƛ 
ŘŜ ƴŜǇŜǊŦƻǊƳŀƴǚŇϝΣ ŘǳǇŇ ǘƛǇul creditului 

Grafic 2.37. 5ƛǎǘǊƛōǳǚƛŀ ŎǊŜŘƛǘǳƭǳƛ ƛǇƻǘŜŎŀǊ όǎǘƻŎ Ǔƛ 
ŦƭǳȄΣ ҈ ƞƴ ǘƻǘŀƭύ ǇŜ ǘƻǇ мл ƧǳŘŜǚŜ όƳŀǊǘƛŜ нлнсύ 

  

Sursa: BNR 
ϝ/ƻƴŦƻǊƳ ŘŜŦƛƴƛǚƛŜƛ !.9 

Sursa: BNR 
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нлнр Ǔƛ мΣр ƞƴ martie 2024, Grafic 2.36ύΣ ŘŜǘŜǊƳƛƴŀǘŇ ƞƴ ǎǇŜŎƛŀƭ ŘŜ ǊŜŘǳŎŜǊŜŀ 
ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŀ ǎǘƻŎǳƭǳƛ ŘŜ ŀǎǘŦŜƭ ŘŜ ƞƳǇǊǳƳǳǘǳǊƛΦ  

!ŎŎŜǎǳƭ ƭŀ Ǉƛŀǚŀ ŎǊŜŘƛǘǳƭǳƛ ƛǇƻǘŜŎŀǊ74 ǎŜ ƳŜƴǚƛƴŜ relativ facil, Ŏǳ ŜǾƻƭǳǚƛƛ ƳƛȄǘŜΣ 
ƞƴǎŇΣ ƭŀ ƴƛǾŜƭǳƭ ǇǊƛƴŎƛǇŀƭŜƭƻǊ ŎŜƴǘǊŜ ǊŜƎƛƻƴŀƭŜΣ Grafic 2.38. !ǎǘŦŜƭΣ ƞƴ .ǳŎǳǊŜǓǘƛ 
ŀŎŎŜǎƛōƛƭƛǘŀǘŜŀ ƭƻŎǳƛƴǚŜƭƻǊ ǊŇƳŃƴŜ ŎŜŀ Ƴŀƛ ǊƛŘƛŎŀǘŇ (venitul mediu net salarial 
este de circa 1,5 ori mai ridicat decât venitul optim pentru accesarea ŦƛƴŀƴǚŇǊƛƛ 
bancare, decembrie 2025)Σ ǇŜ ŦƻƴŘǳƭ ǳƴƻǊ ǾŜƴƛǘǳǊƛ ǎŀƭŀǊƛŀƭŜ Ƴŀƛ ǊƛŘƛŎŀǘŜΣ ŀ ŎŇǊƻǊ 
ŘƛƴŀƳƛŎŇ ŀ ŘŜǇŇǓƛǘ-ƻ ǇŜ ŎŜŀ ŀ ǇǊŜǚǳǊƛƭƻǊ ǇǊƻǇǊƛŜǘŇǚƛƭƻǊ imobiliare. În contrast, în 
/ƻƴǎǘŀƴǚŀΣ ŎŃǓǘƛƎǳƭ ƴŜǘ ƳŜŘƛǳ ǎŀƭŀǊƛŀƭ ǎŜ ǊŜƎŇǎŜǓǘŜ ƭŀ ƴƛǾŜƭǳƭ ǾŜƴƛǘǳƭǳƛ ƻǇǘƛƳ 
pentru accesarea creditului.  

h ŎŀǘŜƎƻǊƛŜ ŘŜ ŎǊŜŘƛǘŜ ƛƳƻōƛƭƛŀǊŜ ŎŀǊŜ ŎƻƳǇƻǊǘŇ ǳƴ ǊƛǎŎ ŘŜ ŎǊŜŘƛǘ Ƴŀƛ ǊƛŘƛŎŀǘ 
ŜǎǘŜ ŎŜŀ ŀ ƞƳǇǊǳƳǳǘǳǊƛƭƻǊ ŘŜǎǘƛƴŀǘŜ ŀŎƘƛȊƛǚƛŜƛ ŘŜ ƭƻŎǳƛƴǚŜ ǎŀǳ ǘŜǊŜƴǳǊƛ cu un 
ƎǊŀŘ ǎŎŇȊǳǘ ŘŜ ŀŎƻǇŜǊƛǊŜ ǇǊƛƴ ƎŀǊŀƴǚƛƛ (engl. loan to value, LTV). În cazul 
acestora, rata creditelor neperformante όŜȄŎƭǳǎƛǾ ŎǊŜŘƛǘŜƭŜ αtǊƛƳŀ ŎŀǎŇέκαbƻǳŀ 
ŎŀǎŇέύ ŜǎǘŜ Ƴŀƛ ǊƛŘƛŎŀǘŇ, respectiv de 5,7 ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ ŎǊŜŘƛǘŜƭŜ Ŏǳ [¢± Ƴŀƛ 
ƳŀǊŜ ŘŜ ур ƭŀ ǎǳǘŇ Ǔƛ ǇƻŀǘŜ ŀƧǳƴƎŜ ǇŃƴŇ ƭŀ т ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ ŎǊŜŘƛǘŜƭƻǊ Ŏǳ [¢± ŘŜ 
ǇŜǎǘŜ фр ƭŀ ǎǳǘŇ όmartie 2026, Grafic 2.39). În contrast, creditele cu un LTV mai 
ƳƛŎ ŘŜ ур ƭŀ ǎǳǘŇ όŜŎƘƛǾŀƭŜƴǘǳƭ ǳƴǳƛ ŀǾŀƴǎ ŘŜ мр ƭŀ ǎǳǘŇ ǎŀǳ Ƴŀƛ ƳŀǊŜύ ǇǊŜȊƛƴǘŇ ƻ 
ǊŀǘŇ bt[ ŘŜ 1,2 ƭŀ ǎǳǘŇΦ  

MŇǎǳǊƛƭŜ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ ƛƳǇƭŜƳŜƴǘŀǘŜ ŘŜ .ŀƴŎŀ bŀǚƛƻƴŀƭŇ ŀ wƻƳŃƴƛŜƛ în 
ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ƎǊŀŘǳƭ ŘŜ ŀŎƻǇŜǊƛǊŜ ŀ ŎǊŜŘƛǘŜƭƻǊ ǇǊƛƴ ƎŀǊŀƴǚƛƛ au ŀŎǚƛƻƴŀǘ atât în 
ŘƛǊŜŎǚƛŀ ŎǊŜǓǘŜǊƛƛ ǊŜȊƛƭƛŜƴǚei debitorilor, prin îndatorarea la un nivel sustenabil, 
ŎŃǘ Ǔƛ ŀ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ, prin limitarea pierderii în caz de nerambursare. În 
acest contextΣ ƳŜŘƛŀƴŀ ƎǊŀŘǳƭǳƛ ŘŜ ŀŎƻǇŜǊƛǊŜ ŀ ŎǊŜŘƛǘŜƭƻǊ ǇǊƛƴ ƎŀǊŀƴǚƛƛ ǇŜƴǘǊǳ 
ƞƳǇǊǳƳǳǘǳǊƛƭŜ ƴƻƛ όŜȄŎƭǳǎƛǾ ŎǊŜŘƛǘŜƭŜ αtǊƛƳŀ ŎŀǎŇέκαbƻǳŀ ŎŀǎŇέύ ǎŜ ǎƛǘǳŜŀȊŇ ƭŀ 
valoarea de 73 ƭŀ ǎǳǘŇ ό+0,2 puncte procentuale anual, martie 2026, echivalentul 
unui avans median de circa нт ƭŀ ǎǳǘŇ Řƛƴ ǾŀƭƻŀǊŜŀ ƎŀǊŀƴǚƛŜƛ), în timp ce la 

 
 
74 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 ǇŜ ƳŜǘǊǳ ǇŇǘǊŀǘ ŘŜŎƭŀǊŀǘ ŘŜ ǇŇǊǚƛ ƞƴ ŎƻƴǘǊŀŎǘǳƭ ŘŜ ǾŃƴȊŀǊŜ-ŎǳƳǇŇǊŀǊŜ ǇŜƴǘǊǳ ǳƴ ŀǇŀǊǘŀƳŜƴǘ Ŏǳ н 
camere Ǔƛ ǳƴ ŀǇŀǊǘŀƳŜƴǘ ǎǘŀƴŘŀǊŘ ŘŜ рр ƳŜǘǊƛ ǇŇǘǊŀǚƛ. 

Grafic 2.38. !ŎŎŜǎƛōƛƭƛǘŀǘŜŀ ƭŀ Ǉƛŀǚŀ ŎǊŜŘƛǘǳƭǳƛ ƛǇƻǘŜŎŀǊ Grafic 2.39. c 

  
Sursa:  UNNPR, INS, BNR, calcule BNR 
*  ! Ŧƻǎǘ ƭǳŀǘ ƞƴ ŎƻƴǎƛŘŜǊŀǊŜ ǇǊŜǚǳƭ ƳŜŘƛǳ pe metru 
ǇŇǘǊŀǘ ŘŜŎƭŀǊŀǘ ŘŜ ǇŇǊǚƛ ƞƴ ŎƻƴǘǊŀŎǘǳƭ ŘŜ ǾŃƴȊŀǊŜ-
ŎǳƳǇŇǊŀǊŜ ǇŜƴǘǊǳ ǳƴ ŀǇŀǊǘŀƳŜƴǘ Ŏǳ н ŎŀƳŜǊŜΦ 

Sursa: BNR 
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ƴƛǾŜƭǳƭ ƞƴǘǊŜƎǳƭǳƛ ǇƻǊǘƻŦƻƭƛǳ ŘŜ ŎǊŜŘƛǘŜ ƛƳƻōƛƭƛŀǊŜ ƞƴ ǎǘƻŎΣ ǾŀƭƻŀǊŜŀ [¢± ƳŜŘƛŀƴŇ 
ŜǎǘŜ ŘŜ ср ƭŀ ǎǳǘŇ ό-0,7 puncte procentuale anual, martie 2026, echivalentul 
ǳƴǳƛ ŀǾŀƴǎ ŘŜ ор ƭŀ ǎǳǘŇΣ Tabel 3). 

¢ƻǘƻŘŀǘŇΣ ƛƳǇƭŜƳŜƴǘŀǊŜŀ ƳŇǎǳǊƛƛ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ ŘŜ ƭƛƳƛǘŀǊŜ ŀ ƎǊŀŘǳƭǳƛ 
maxim de îndatorare la acordare începând cu ianuarie 2019 a condus la o 
ƞƴŘŀǘƻǊŀǊŜ ǎǳǎǘŜƴŀōƛƭŇ ŀ ŘŜōƛǘƻǊƛƭƻǊΣ ƴǳƳŀƛ мт ƭŀ ǎǳǘŇ Řƛƴ ŎǊŜŘƛǘǳƭ ƛǇƻǘŜŎŀǊ ƞƴ 
stoc fiind acordat în prezent unor debitori cu grad de îndatorare la acordare de 
ǇŜǎǘŜ пр ƭŀ ǎǳǘŇ όmartie нлнсύΦ Oƴ ŎŀȊǳƭ ŀŎŜǎǘƻǊŀ Řƛƴ ǳǊƳŇΣ Ǌata creditelor 
ƴŜǇŜǊŦƻǊƳŀƴǘŜ ŜǎǘŜ ǎŜƳƴƛŦƛŎŀǘƛǾ Ƴŀƛ ǊƛŘƛŎŀǘŇΣ ŘŜ оΣо ƭŀ ǎǳǘŇΣ ŀƧǳƴƎŃƴŘ ǇŃƴŇ ƭŀ 
5,7 ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ ŘŜōƛǘƻǊƛƭƻǊ pentru care serviciul datoriei în venitul disponibil 
ŘŜǇŇǓŜǓǘŜ сл ƭŀ ǎǳǘŇ (martie 2026), Grafic 2.40Φ Oƴ ŎƻƴǘǊŀǎǘΣ Ǌŀǘŀ bt[ ŀǎƻŎƛŀǘŇ 
ŎǊŜŘƛǘŜƭƻǊ ŀƛ ŎŇǊƻǊ ŘŜōƛǘƻǊƛ ǇǊŜȊƛƴǘŇ ǳƴ ƎǊŀŘ ŘŜ ƞƴŘŀǘƻǊŀǊŜ de ǎǳō пр ƭŀ ǎǳǘŇ ǎŜ 
ǎƛǘǳŜŀȊŇ ƭŀ мΣм ƭŀ ǎǳǘŇΦ Oƴ ŎƻƴǎŜŎƛƴǚŇΣ Ǉrobabilitatea medie de nerambursare 
ŎǊŜǓǘŜ de la 0,26 ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ ŘŜōƛǘƻǊƛƭƻǊ Ŏǳ ƎǊŀŘ ŘŜ ƞƴŘŀǘƻǊŀǊŜ ƭŀ ŀŎƻǊŘŀǊŜ de 
ǎǳō пр ƭŀ ǎǳǘŇΣ ƭŀ 0,34 ƭŀ ǎǳǘŇ în cazul debitorilor cu un grad de îndatorare la 
acordare de ǇŜǎǘŜ пр ƭŀ ǎǳǘŇ (date aferente martie 2025), Grafic 2.41. 
 

2.3.3 wƛǎŎǳǊƛƭŜ ƎŜƴŜǊŀǘŜ ŘŜ ǎŜŎǘƻǊǳƭ ƛƳƻōƛƭƛŀǊ ŎƻƳŜǊŎƛŀƭ Ǔƛ ŘŜ ŎǊŜŘƛǘŀǊŜŀ 

ŎƻƳǇŀƴƛƛƭƻǊ Ŏǳ ƎŀǊŀƴǚƛƛ ƛǇƻǘŜŎŀǊŜ 

tƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ŎƻƳŜǊŎƛŀƭŇ ǊŇƳŃƴŜ ƛƳǇƻǊǘŀƴǘŇ ǇŜƴǘǊǳ ǇƻǊǘƻŦƻƭƛǳƭ ŎƻǊǇƻǊŀǘƛǾ ŀƭ 
ōŇƴŎƛƭƻǊΣ în luna martie 2026 însumând 54 ƭŀ ǎǳǘŇ Řƛƴ ǎǘƻŎǳƭ ŘŜ ŎǊŜŘƛǘ ŀŎƻǊŘŀǘ 
companiilor nefinanciare (116,1 miliarde leiΣ ǾƻƭǳƳ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ 15,1 ƭŀ ǎǳǘŇ 
anual). Majoritatea expunerilor sunt indirecte, respectiv creditele acordate 
ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ ƎŀǊŀƴǘŀǘŜ Ŏǳ ǇǊƻǇǊƛŜǘŇǚƛ imobiliare, ŎŀǊŜ ǘƻǘŀƭƛȊŜŀȊŇ 
71,7 miliarde lei, restul expunerilor fiind cele directe, respectiv credite 
contractate de firmele ŎŀǊŜ ŀŎǘƛǾŜŀȊŇ ƞƴ ǎŜŎǘƻŀǊŜƭŜ ƛƳƻōƛƭƛŀǊŜ Ǔƛ ŎƻƴǎǘǊǳŎǚƛƛ (44,4 
miliarde lei), Grafic 2.42. 

OƴŎŜǇŃƴŘ Ŏǳ ŀƴǳƭ нлнрΣ ǎŜ ǊŜƳŀǊŎŇ ƻ ŘŜǘŜǊƛƻǊŀǊŜ ƎǊŀŘǳŀƭŇ ŀ ŎŀƭƛǘŇǚƛƛ ǇƻǊǘƻŦƻƭƛǳƭǳƛ 
astfel de credite, ǎƛƳƛƭŀǊ ŜǾƻƭǳǚƛŜƛ ƭŀ ƴƛǾŜƭ ŀƎǊŜƎŀǘ ŀ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΣ 
rata creditelor neperformante atingând 6,2 ƭŀ ǎǳǘŇ ƞƴ martie 2026 (+1,1 puncte 
procentuale anual). Expunerile indirecte au o ratŇ de neǇŜǊŦƻǊƳŀƴǚŇ de aproape 

Grafic 2.40.  5ƛǎǘǊƛōǳǚƛŀ ŎǊŜŘƛǘŜƭƻǊ ƛǇƻǘŜŎŀǊŜ 
ŘǳǇŇ ƎǊŀŘǳƭ ŘŜ ƞƴŘŀǘƻǊŀǊŜ ƭŀ ŀŎƻǊŘŀǊŜΣ martie 
2026 

Grafic 2.41.  5ƛǎǘǊƛōǳǚƛŀ ǇǊƻōŀōƛƭƛǘŇǚƛƛ ŀƴǳŀƭŜ ŘŜ 
ƴŜǊŀƳōǳǊǎŀǊŜ ŀ ŎǊŜŘƛǘŜƭƻǊΣ ŘǳǇŇ ƎǊŀŘǳƭ ŘŜ 
îndatorare (martie 2026) 

  
Sursa:  BNR Sursa:  BNR 
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ŘƻǳŇ ƻǊƛ Ƴŀƛ ǊƛŘƛŎŀǘŇ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŎŜƭŜ ŘƛǊŜŎǘŜ, 7,6 ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ п ƭŀ ǎǳǘŇ ƞƴ 
martie 2026.  

Creditele BIC75Σ ŎƭŀǎƛŦƛŎŀǘŜ ǇŜ ōŀȊŀ ŘŜŦƛƴƛǚƛŜƛ /ƻƳƛǘŜǘǳƭǳƛ 9ǳǊƻǇŜŀƴ ǇŜƴǘǊǳ wƛǎŎ 
{ƛǎǘŜƳƛŎ ό/9w{ύΣ ǊŜǇǊŜȊƛƴǘŇ о8,6 ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŎǊŜŘƛǘŜƭƻǊ /w9 Ǔƛ ǎŜ ǊƛŘƛŎŇ ƭŀ 
valoarea de 44,8 miliarde lei (martie 2026). 5ƛƴǘǊŜ ŀŎŜǎǘŜŀΣ ƻ ǇǊƻǇƻǊǚƛŜ ŘŜ 23 la 
ǎǳǘŇ ǎǳƴǘ ŀŎƻǊŘŀǘŜ ǇŜƴǘǊǳ ǎǇŀǚƛƛ ƛƴŘǳǎǘǊƛŀƭŜ, 23 ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ ǎǇŀǚƛƛ ŎƻƳŜǊŎƛŀƭŜ 
Ǔƛ м1 ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ ōƛǊƻǳǊƛ în martie 2026. Oƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ǎǘǊǳŎǘǳǊŀ ǳǘƛƭƛȊŇǊƛƛ 
ƎŀǊŀƴǚƛƛƭƻǊ ŀŦŜǊŜƴǘŜ ŜȄǇǳƴŜǊƛƭƻǊ ŘŜ ŎǊŜŘƛǘ .L/Σ ŀǇǊƻȄƛƳŀǘƛǾ сн ƭŀ ǎǳǘŇ dintre 
ǇǊƻǇǊƛŜǘŇǚƛƭŜ ƛƳƻōƛƭƛŀǊŜ ǎǳƴǘ ǳǘƛƭƛȊŀǘŜ ƞƴ ǎŎƻǇ ǇǊƻǇǊƛǳΣ ǊŜǎǇŜŎǘƛǾ ǇŜƴǘǊǳ 
ŘŜǎŦŇǓǳǊŀǊŜŀ ŀŎǘƛǾƛǘŇǚƛƛ ŘŜōƛǘƻǊƛƭƻǊΦ !ƭǘŜ 13 ƭŀ ǎǳǘŇ sunt destinate închirierii, în 
timp ce 9 ƭŀ ǎǳǘŇ ƎŜƴŜǊŜŀȊŇ ǾŜƴƛǘǳǊƛ ǇǊƛƴ ŀƭǘŜ ƳƻŘŀƭƛǘŇǚƛΦ 5Ŝ ŀǎŜƳŜƴŜŀΣ ŎƛǊŎŀ с la 
ǎǳǘŇ ŘƛƴǘǊŜ ƛƳƻōƛƭŜ ǎŜ ŀŦƭŇ ƞƴ ŦŀȊŀ ŘŜ ŎƻƴǎǘǊǳŎǚƛŜΦ 

5ƛǎǘǊƛōǳǚƛŀ ŜȄǇǳƴŜǊƛƭƻǊ ǇŜƴǘǊǳ ŎŀǊŜ ŜǎǘŜ ŘƛǎǇƻƴƛōƛƭ ƛƴŘƛŎŀǘƻǊǳƭ [¢± ŀǊŀǘŇ ƻ 
concentrare în intervalul 50 ƭŀ ǎǳǘŇ ς млл ƭŀ ǎǳǘŇΣ ŀǘŃǘ ƞƴ ŎŀȊǳƭ ŜȄǇǳƴŜǊƛƭƻǊ ŦŀǚŇ 
ŘŜ Ǉƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ŎƻƳŜǊŎƛŀƭŇ ƭŀ ƴƛǾŜƭ ŀƎǊŜƎŀǘ ό/w9ύΣ ŎŃǘ Ǔƛ în cazul creditelor 
pentru bunuri imobile comerciale (BICΣ ŘŜŦƛƴƛǚƛŜ /9w{). Acestea ŎǳƳǳƭŜŀȊŇ 
ŀǇǊƻȄƛƳŀǘƛǾ пп ƭŀ ǎǳǘŇ din totalul expunerilor analizate (Grafic 2.43). 

9ȄǇǳƴŜǊƛƭŜ Ŏǳ [¢± ǎǳǇǊŀǳƴƛǘŀǊ ǊŜǇǊŜȊƛƴǘŇ 42 ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ creditelor /w9 Ǔƛ 36 
ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ creditelor .L/Σ ŦƛƛƴŘ ŀǎƻŎƛŀǘŜ ƞƴǎŇ ǳƴǳƛ ǇǊƻŦƛƭ ŘŜ ǊƛǎŎ ǎŜƳƴƛŦƛŎŀǘƛǾ 
mai ridicat. Pe aceste segmente, rata creditelor neperformante ajunge la 
aproximativ 8 ƭŀ ǎǳǘŇ, respectiv 7,4 ƭŀ ǎǳǘŇΣ ŦŀǚŇ ŘŜ ǾŀƭƻǊƛ ŘŜ ǊŜƎǳƭŇ ŎǳǇǊƛƴǎŜ 
între 1 Ǔƛ р ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ ŜȄǇǳƴŜǊƛƭƻǊ Ŏǳ [¢± ǎǳōǳƴƛǘŀǊΦ 

 
 
75 bƻƳŜƴŎƭŀǘƻǊǳƭ /ƻŘƛŦƛŎŀǊŜ ŎǊŜŘƛǘŜ ŎƻƴŦƻǊƳ wŜŎƻƳŀƴŘŇǊƛƛ /9w{ мпκнлмс ƞƴŎŀŘǊŜŀȊŇ ŎǊŜŘƛǘŜƭŜ Ŏǳ ƎŀǊŀƴǚƛƛ ƞƴ 
ŎŀǘŜƎƻǊƛƛƭŜ .L/ όōǳƴ ƛƳƻōƛƭ ŎƻƳŜǊŎƛŀƭύ Ǔƛ .L[ όōǳƴ ƛƳƻōƛƭ ƭƻŎŀǘƛǾύΦ Date sunt disponibile pentru creditele acordate 
începând cu luna mai 2022. 

Grafic 2.42. 9ȄǇǳƴŜǊŜŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ŦŀǚŇ ŘŜ 
Ǉƛŀǚŀ ƛƳƻōƛƭƛŀǊŇ ŎƻƳŜǊŎƛŀƭŇ 

Grafic 2.43. 5ƛǎǘǊƛōǳǚƛŀ ŜȄǇǳƴŜǊƛƭƻǊ Ǔƛ Ǌŀǘŀ creditelor 
neperformante ǇŜ ƛƴǘŜǊǾŀƭŜ [¢± ǇŜƴǘǊǳ ŎǊŜŘƛǘŜƭŜ /w9 Ǔƛ 
BIC (martie 2026) 
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Cele Ƴŀƛ ǊŜŎŜƴǘŜ ŜǾŀƭǳŇǊƛ ŀƭŜ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭƻǊ ŀŦŜǊŜƴǘŜ ǎŜŎǘƻǊǳƭǳƛ ƛƳƻōƛƭƛŀǊ 
ŎƻƳŜǊŎƛŀƭ ƛƴŘƛŎŇ ƳŜƴǚƛƴŜǊŜŀ ŀŎŜǎǘƻǊŀ ƭŀ ǳƴ ƴƛǾŜƭ ƎŜǎǘƛƻƴŀōƛƭΣ ƞƴǎŇ Banca 
bŀǚƛƻƴŀƭŇ ŀ wƻƳŃƴƛŜƛ ŎƻƴǘƛƴǳŇ monitorizarea acestora, în conformitate cu 
metodologia CERS, pe cele patru paliere de risc: calitatea colateralului, 
ǇŜǊŦƻǊƳŀƴǚŀ ǾŜƴƛǘǳǊƛƭƻǊ Ǔƛ ŀ ŀŎǘƛǾƛǘŇǚƛƛΣ ŎƻƴŘƛǚƛƛƭŜ ŘŜ ŦƛƴŀƴǚŀǊŜ Ǔƛ ǊƛǎŎǳǊƛƭŜ ŘŜ 
contagiune. 

În perioada aprilie 2025 ς martie 
2026, sectorul ŎƻƴǎǘǊǳŎǚƛƛ a continuat 
ǎŇ ŜǾƛŘŜƴǚƛŜȊŜ ƻ ŘŜǘŜǊƛƻǊŀǊŜ ŀ 
profilului de risc la nivelul 
ŎƻƳǇŀƴƛƛƭƻǊΣ ǇŜ ŦƻƴŘǳƭ ƳŀƧƻǊŇǊƛƛ Ŏǳ 
мс ƭŀ ǎǳǘŇ ŀ ƴǳƳŇǊǳƭǳƛ ŘŜ ŦƛǊƳŜ ƴƻǳ 
ƛƴǘǊŀǘŜ ƞƴ ƛƴǎƻƭǾŜƴǚŇ, Grafic 2.44. 
¢ƻǘƻŘŀǘŇΣ ǎǘƻŎǳƭ ŎƻƳǇŀƴƛƛƭƻǊ ŀŦƭŀǘŜ ƞƴ 
ƛƴǎƻƭǾŜƴǚŇ ǎ-ŀ ƳŀƧƻǊŀǘ Ŏǳ млΣт ƭŀ ǎǳǘŇΣ 
ǇŃƴŇ ƭŀ пΦтуф ŘŜ ŜƴǘƛǘŇǚƛΣ ŜǾƻƭǳǚƛŜ ŎŜ 
ǊŜŦƭŜŎǘŇ ǇŜǊǎƛǎǘŜƴǚŀ ŘƛŦƛŎǳƭǘŇǚƛƭƻǊ 
ŦƛƴŀƴŎƛŀǊŜ Ǔƛ ƻ ŎŀǇŀŎƛǘŀǘŜ ƭƛƳƛǘŀǘŇ ŘŜ 
ajustare a sectorului în contextul 
ƳŜƴǚƛƴŜǊƛƛ ǇǊŜǎƛǳƴƛƭƻǊ ŀǎǳpra 
ŀŎǘƛǾƛǘŇǚƛƛ ŜŎƻƴƻƳƛŎŜΦ 5ŜǓƛ ƴǳƳŇǊǳƭ 

ƛŜǓƛǊƛƭƻǊ Řƛƴ ƛƴǎƻƭǾŜƴǚŇ ŀ ŎǊŜǎŎǳǘ Ŏǳ нл ƭŀ ǎǳǘŇΣ ŀŎŜŀǎǘŇ ŘƛƴŀƳƛŎŇ ƴǳ ŀ Ŧƻǎǘ 
ǎǳŦƛŎƛŜƴǘŇ ǇŜƴǘǊǳ ŀ ŎƻƴǘǊŀōŀƭŀƴǎŀ ǊƛǘƳǳƭ ǊƛŘƛŎŀǘ ŀƭ ƴƻƛƭƻǊ ƛƴǘǊŇǊƛ ƞƴ ǇǊƻŎŜŘǳǊŇΦ 
Sectorul imobiliar ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ŜǾƻƭǳǚƛŜ ǊŜƭŀǘƛǾ Ƴŀƛ ŜŎƘƛƭƛōǊŀǘŇΣ ŎŀǊŀŎǘŜǊƛȊŀǘŇ 
printr-ƻ ŎǊŜǓǘŜǊŜ Ŏǳ млΣу ƭŀ ǎǳǘŇ ŀ ƛƴǘǊŇǊƛƭƻǊ ƞƴ ƛƴǎƻƭǾŜƴǚŇΣ ǎǘƻŎǳƭ ŎƻƳǇŀƴƛƛƭƻǊ 
ŀŦƭŀǘŜ ƞƴ ƛƴǎƻƭǾŜƴǚŇ ƳŜƴǚƛƴŃƴŘǳ-se cvasi-constant la 616 firme. Comparativ cu 
ŦƛǊƳŜƭŜ Řƛƴ ǎŜŎǘƻǊǳƭ ŎƻƴǎǘǊǳŎǚƛƛ, dinamica din sectorul imobiliar ƛƴŘƛŎŇ 
ƳŜƴǚƛƴŜǊŜŀ ǳƴǳƛ ƴƛǾŜƭ ǊŜƭŀǘƛǾ Ƴŀƛ ǊŜŘǳǎ ŀƭ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜΦ 

  

Grafic 2.44. bǳƳŇǊǳƭ ŘŜ ŦƛǊƳŜ ƛƴǎƻƭǾŜƴǘŜ ƞƴ ǎŜŎǘƻŀǊŜƭŜ 
ŎƻƴǎǘǊǳŎǚƛƛ Ǔƛ ƛƳƻōƛƭƛŀǊŜ 

 
Sursa:  INS, calcule BNR 
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3. SECTORUL FINANCIAR 
 

De la data ultimului RaportΣ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊ ǊƻƳŃƴŜǎŎ ŀ ƳŜƴǚƛƴǳǘ ƻ ōǳƴŇ 
ǊŜȊƛƭƛŜƴǚŇΣ ƞƴ ǇƻŦƛŘŀ ƛƴŎŜǊǘƛǘǳŘƛƴƛƭƻǊ ǇǊƛǾƛƴŘ ŜǾƻƭǳǚƛŀ ŎŀŘǊǳƭǳƛ ƳŀŎǊƻŜŎƻƴƻƳƛŎ Ǔƛ 
geopolitic. MŀǘŜǊƛŀƭƛȊŀǊŜŀ ǇŀǊǚƛŀƭŇ ŀ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭƻǊ ƛƴǘŜǊƴŜ ǎŀǳ ŜȄǘŜǊƴŜ ǇƻŀǘŜ 
ŜǊƻŘŀ ŀŎŜŀǎǘŇ ōŀȊŇ ǎƻƭƛŘŇΣ ǇŜ ǘŜǊƳŜƴ ǎŎǳǊǘ Ǔƛ ƳŜŘƛǳΣ ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ŎŇ, pe 
ƭŃƴƎŇ ǓƻŎǳǊƛƭŜ ǎǳǇǊŀǇǳǎŜ ƳŜƴǚƛƻƴŀǘŜΣ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊ ǊƻƳŃƴŜǎŎ ǘǊŜōǳƛŜ ǎŇ 
ƎŜǎǘƛƻƴŜȊŜ Ǔƛ ŎƻƴǎŜŎƛƴǚŜƭŜ ŀƳŜƴȊƛƛ ǎǘŀōƛƭƛǘŜ ƞƴ ƭǳƴŀ ƛǳƴƛŜ нлнс ŘŜ ŎŇǘǊŜ /ƻƴǎƛƭƛǳƭ 
/ƻƴŎǳǊŜƴǚŜƛ.  

LƴŘƛŎŀǘƻǊƛƛ ǇǊǳŘŜƴǚƛŀƭƛ Ǔƛ ŦƛƴŀƴŎƛŀǊƛ ŀǳ ǊŇƳŀǎ ƭŀ ƴƛǾŜƭǳǊƛ ƞƴŎŀŘǊŀǘŜ ƞƴ ŎŀǘŜƎƻǊƛƛƭŜ ŘŜ 
ǊƛǎŎ ǎŎŇȊǳǘ ŎƻƴŦƻǊƳ ŎƭŀǎƛŦƛŎŇǊƛƛ !.9Φ !ǎǘŦŜƭΣ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊ ǇǊŜȊƛƴǘŇ ƻ ǇƻȊƛǚƛŜ 
ŀŘŜŎǾŀǘŇ ŘŜ ŎŀǇƛǘŀƭ όǊŀǘŀ ŦƻƴŘǳǊƛƭƻǊ ǇǊƻǇǊƛƛ ǘƻǘŀƭŜ ŘŜ н3,7 ƭŀ ǎǳǘŇ ƞƴ martie 
2026ύΣ ƻ ǇƻȊƛǚƛŜ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ ǎƻƭƛŘŇ όŎǳ ǳƴ ƛƴŘƛŎŀǘƻǊ [/w ŘŜ нп6 ƭŀ ǎǳǘŇ ƞƴ ƭǳƴŀ 
martie 2026 Ǔƛ un indicator NSFR de 191 ƭŀ ǎǳǘŇ ƞƴ martie 2026ύΣ ƻ ōǳƴŇ 
ŎŀǇŀŎƛǘŀǘŜ ŘŜ ŀ ƎŜƴŜǊŀ ǇǊƻŦƛǘ όŎǳ ǳƴ ƛƴŘƛŎŀǘƻǊ wh! ŘŜ мΣп ƭŀ ǎǳǘŇ ƞƴ ƭǳƴŀ ƳŀǊǘƛŜ 
2026 Ǔƛ ǳƴ ƛƴŘƛŎŀǘƻǊ wh9 ŘŜ мпΣм ƭŀ ǎǳǘŇύΣ ƻ ŜŦƛŎƛŜƴǚŇ ƻǇŜǊŀǚƛƻƴŀƭŇ ǊƛŘƛŎŀǘŇ όŎǳ ǳƴ 
indicator cost/venit de 52 ƭŀ ǎǳǘŇ ƞƴ ƭǳƴŀ ƳŀǊǘƛŜ нлнсύΣ ǊŜǎǇŜŎǘƛǾ ǳƴ ƎǊŀŘ 
ǎŀǘƛǎŦŇŎŇǘƻǊ ŀƭ ŎŀƭƛǘŇǚƛƛ ŀŎǘƛǾŜƭƻǊ όŎǳ ƻ ǊŀǘŇ bt[ ŘŜ нΣу ƭŀ ǎǳǘŇ ƞƴ ƭǳƴŀ ƳŀǊǘƛŜ 
нлнсύΦ wŜȊǳƭǘŀǘŜƭŜ ŎŜƭǳƛ Ƴŀƛ ǊŜŎŜƴǘ ŜȄŜǊŎƛǚƛǳ ŘŜ ǘŜǎǘŀǊŜ ƭŀ ǎǘǊŜǎ ŀ ǎƻƭǾŀōƛƭƛǘŇǚƛƛ 
ŎƻƴŦƛǊƳŇ ŎŀǇŀŎƛǘŀǘŜŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ŘŜ ŀ ŀōǎƻǊōƛ ŜǾŜƴǘǳŀƭŜ ǓƻŎǳǊƛ 
ƳŀŎǊƻŜŎƻƴƻƳƛŎŜΣ ŦŇǊŇ ŀŦŜŎǘŀǊŜŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜΦ 

tŜǊŦƻǊƳŀƴǚŜƭŜ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ǎǳƴǘ ŎƻƳǇŀǊŀōƛƭŜ ǎŀǳ ǎǳǇŜǊƛƻŀǊŜ ƳŜŘƛŜƛ ¦9 Řƛƴ 
perspectiva indicatorilor financiar-ǇǊǳŘŜƴǚƛŀƭƛΦ tǊƻŦƛǘŀōƛƭƛǘŀǘŜŀ ǎŜ ƳŜƴǚƛƴŜ ƭŀ 
ǾŀƭƻǊƛƭŜ ƳŜŘƛŀƭŜ ŀƭŜ ǊŜƎƛǳƴƛƛ Ǔƛ ŎƻƴǘƛƴǳŇ ǎŇ ǎǳǎǚƛƴŇ solvabilitatea sectorului 
bancar, ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ŎŇ ƞƴ ǳƭǘƛƳƛƛ ŀƴƛ ŎŜƭ Ǉǳǚƛƴ рл ƭŀ ǎǳǘŇ Řƛƴ ǇǊƻŦƛǘǳǊƛ ŀǳ Ŧƻǎǘ 
ŘƛǊŜŎǚƛƻƴŀǘŜ ŎŇǘǊŜ ŎƻƴǎƻƭƛŘŀǊŜŀ ŎŀǇƛǘŀƭƛȊŇǊƛƛΦ 5Ŝ ŀǎŜƳŜƴŜŀΣ randamentele 
ōŀƴŎŀǊŜ ǊŇƳŃƴ ǾƛȊƛōƛƭ ǎǳō ŎŜƭŜ ŀƭŜ ŀƭǘƻǊ ǎŜŎǘƻŀǊŜ Řƛƴ ŜŎƻƴƻƳƛŀ ǊŜŀƭŇΦ aŀƧƻǊŀǊŜŀ 
ǘŀȄŜƛ ǇŜ ŎƛŦǊŀ ŘŜ ŀŦŀŎŜǊƛΣ ƞƴ ŎƻƴǘŜȄǘǳƭ ƳŇǎǳǊƛƭƻǊ ŘŜ ŎƻƴǎƻƭƛŘŀǊŜ ŦƛǎŎŀƭŇΣ ŜȄŜǊŎƛǘŇ 
ǇǊŜǎƛǳƴƛ ǎǳǇƭƛƳŜƴǘŀǊŜ ŀǎǳǇǊŀ ŜŦƛŎƛŜƴǚŜƛ ƻǇŜǊŀǚƛƻƴŀƭŜΦ /ŀǇŀŎƛǘŀǘŜŀ ŘŜ ŦƛƴŀƴǚŀǊŜ ŀ 
ǎŜŎǘƻǊǳƭǳƛ ǊŜŀƭ ǊŇƳŃƴŜ ƛƴǎǳŦƛŎƛŜƴǘ ǾŀƭƻǊƛŦƛŎŀǘŇΣ ŜȄƛǎǘŃƴŘ ǳƴ ǇƻǘŜƴǚƛŀƭ ǎŜƳƴƛŦƛŎŀǘƛǾ 
ŘŜ ŎǊŜŘƛǘŀǊŜ ŀ ǎŜŎǘƻǊǳƭǳƛ ǊŜŀƭΣ ŀǎǇŜŎǘ ǊŜŦƭŜŎǘŀǘ Ǔƛ ŘŜ ƴƛǾŜƭǳƭ ǎǳōǳƴƛǘŀǊ ŀƭ 
raportului între credite Ǔi depozite. 

5ŜǚƛƴŜǊƛƭŜ ǎŜƳƴƛŦƛŎŀǘƛǾŜ ŘŜ ƛƴǎǘǊǳƳŜƴǘŜ ŘŜ ŘŀǘƻǊƛŜ ǎǳǾŜǊŀƴŇ ŎƻƴǘƛƴǳŇ ǎŇ 
ǊŜǇǊŜȊƛƴǘŜ ƻ ŎŀǊŀŎǘŜǊƛǎǘƛŎŇ ǎǘǊǳŎǘǳǊŀƭŇ ƛƳǇƻǊǘŀƴǘŇ ŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ŀǳǘƻƘǘƻƴΦ 
tǊƻǇƻǊǚƛŀ ǊƛŘƛŎŀǘŇ ŀ ŀŎŜǎǘƻǊ ŜȄǇǳƴŜǊƛ ǊŜŦƭŜŎǘŇ Ǌƻƭǳƭ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ ƞƴ 
ŦƛƴŀƴǚŀǊŜŀ ǎǘŀǘǳƭǳƛΣ ǇǊŜŎǳƳ Ǔƛ ǘǊŀǘŀƳŜƴǘǳƭ ǇǊǳŘŜƴǚƛŀƭ ŦŀǾƻǊŀōƛƭ ŀƭ ŀŎŜǎǘƻǊ ŀŎǘƛǾŜ 
Ǔƛ ǇǊŜŦŜǊƛƴǚŀ ǇŜƴǘǊǳ ƛƴǎǘǊǳƳŜƴǘŜ ƭƛŎƘƛŘŜΦ /ǳ ǘƻŀǘŜ ŀŎŜǎǘŜŀΣ ƴƛǾŜƭǳƭ ŎƻƴǎƛŘŜǊŀōƛƭ 
Ƴŀƛ ǊƛŘƛŎŀǘ ŀƭ ŎǊŜŀƴǚŜƭƻǊ ƎǳǾŜǊƴŀƳŜƴǘŀƭŜ όнтΣс ƭŀ ǎǳǘŇΣ ƳŀǊǘƛŜ нлнсύ ƞƴ ǊŀǇƻǊǘ Ŏǳ 
ƳŜŘƛŀ ƻōǎŜǊǾŀǘŇ ƭŀ ƴƛǾŜƭǳƭ ¦9 όфΣт ƭŀ ǎǳǘŇΣ ǎŜǇǘŜƳōǊƛŜ нлнрύ ƎŜƴŜǊŜŀȊŇ ǊƛǎŎ ŘŜ 
Ǌŀǘŀ ŘƻōŃƴȊƛƛ Ǔƛ ŘŜ ŎƻƴŎŜƴǘǊŀǊŜΦ Oƴ ŎƻƴŘƛǚƛƛ ŘŜ ǇƛŀǚŇ ŦŀǾƻǊŀōƛƭŜΣ ŀŎŜŀǎǘŇ 
ƛƴǘŜǊŘŜǇŜƴŘŜƴǚŇ ƴǳ ƎŜƴŜǊŜŀȊŇ ǊƛǎŎǳǊƛΣ ƞƴǎŇ ƞƴ ŜǾŜƴǘǳŀƭƛǘŀǘŜŀ ǳƴƻǊ ŜǾƻƭǳǚƛƛ 
ŀŘǾŜǊǎŜ ŀƭŜ ǊŀǘƛƴƎǳƭǳƛ ǎǳǾŜǊŀƴΣ ŀŎŜŀǎǘŇ ŎƻƴŎŜƴǘǊŀǊŜ ǇƻŀǘŜ ǊŜǇǊezenta un canal 
ŘŜ ǇǊƻǇŀƎŀǊŜ Ǔƛ ŀƳǇƭƛŦƛŎŀǊŜ ŀ ǊƛǎŎǳǊƛƭƻǊΣ ŀǘŃǘ ǇǊƛƴ ŀƧǳǎǘŇǊƛ ŀƭŜ ǾŀƭƻǊƛƛ ŘŜ ǇƛŀǚŇ ŀ 
ǇƻǊǘƻŦƻƭƛƛƭƻǊ ōŀƴŎŀǊŜΣ ŎŃǘ Ǔƛ ǇǊƛƴ ƳŀƧƻǊŀǊŜŀ ŎŜǊƛƴǚŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭΦ 

{Ŝ ƳŜƴǚƛƴ ƻ ǎŜǊƛŜ ŘŜ ǇǊƻǾƻŎŇǊƛ suplimentare ƭŀ ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ ǎŜŎǘƻǊǳƭǳƛ 
ōŀƴŎŀǊΥ όƛύ ǊƛǎŎǳƭ ǳƴŜƛ ŘŜǘŜǊƛƻǊŇǊƛ Ƴŀƛ ǇǊƻƴǳƴǚŀǘŜ ŀ ŎŀƭƛǘŇǚƛƛ ŀŎǘƛǾŜƭƻǊ, în special 
pe segmentul companiilor nefinanciareΤ όƛƛύ ǇƻƴŘŜǊŜŀ ǊƛŘƛŎŀǘŇ ŀ ŎǊŜŘƛǘŇǊƛƛ ƞƴ 
ǾŀƭǳǘŇ ƞƴ ŎŀȊǳƭ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΤ όƛiiύ ŀŎŎŜƴǘǳŀǊŜŀ ǊŜƭŜǾŀƴǚŜƛ ǊƛǎŎǳǊƛƭƻǊ 
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ŜƳŜǊƎŜƴǘŜ Ǔƛ ŎƻƴǘǳǊŀǊŜŀ ǳƴƻǊ ƴƻƛ ǊƛǎŎǳǊƛΣ ǇǊŜŎǳƳ ŎŜƭŜ ŀǎƻŎƛŀǘŜ ŘƛƎƛǘŀƭƛȊŇǊƛƛ Ǔƛ 
atacurilor cibernetice, cele climatice sau cele aferente riscului geopolitic. Având 
ƞƴ ǾŜŘŜǊŜ ŜǾƻƭǳǚƛƛƭŜ ƛƴŎŜǊǘŜ ŀǎƻŎƛŀǘŜ ŀŎŜǎǘƻǊ ǊƛǎŎǳǊƛΣ ƳŜƴǚƛƴŜǊŜŀ ǳƴŜƛ ŎƻƴŘǳƛǘŜ 
ǇǊǳŘŜƴǘŜ ŀ ōŇƴŎƛƭƻǊ ƞƴ ƳŀǘŜǊƛŜ ŘŜ ŎŀǇƛǘŀƭ Ǔƛ ŘŜ ŀŘƳƛƴƛǎǘǊŀǊŜ ŀ ǊŜȊŜǊǾŜƭƻǊ ŘŜ 
ƭƛŎƘƛŘƛǘŀǘŜ ǊŇƳŃƴŜ ŜǎŜƴǚƛŀƭŇ ǇŜƴǘǊǳ ǎǳǎǚƛƴŜǊŜŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ pe termen 
lung. 

LƴǎǘƛǘǳǚƛƛƭŜ ŦƛƴŀƴŎƛŀǊŜ ƴŜōŀƴŎŀǊŜ ǊŜǇǊŜȊƛƴǘŇ ǳƴ Ǉƛƭƻƴ ƛƳǇƻǊǘŀƴǘ ŀƭ ǎƛǎǘŜƳǳƭǳƛ 
ŦƛƴŀƴŎƛŀǊ ǊƻƳŃƴŜǎŎ ǇǊƛƴ Ǌƻƭǳƭ ǇŜ ŎŀǊŜ ƞƭ ƧƻŀŎŇ ƞƴ ŎǊŜŘƛǘŀǊŜŀ ǎŜŎǘƻǊǳƭǳƛ ǊŜŀƭΦ Oƴ 
decembrie 2025, sectorul IFN însuma active totale în valoare de 80,8 miliarde 
ƭŜƛΣ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ мсΣп ƭŀ ǎǳǘŇ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛΦ /ǊŜŘƛǘǳƭ ŀŎƻǊŘŀǘ ǎŜŎǘƻǊǳƭǳƛ ǊŜŀƭ 
ŀ ŀǾǳǘΣ ŘŜ ŀǎŜƳŜƴŜŀΣ ǳƴ ǊƛǘƳ ŘŜ ŎǊŜǓǘŜǊŜ ŀƭŜǊǘΣ ŦƛƛƴŘ Ŏǳ ŀǇǊƻŀǇŜ мс ƭŀ ǎǳǘŇ Ƴŀƛ 
ƳŀǊŜ ƞƴ ŘŜŎŜƳōǊƛŜ нлнр ŦŀǚŇ ŘŜ ŀƴǳƭ ǇǊŜŎŜŘŜƴǘΦ Portofoliul de credite acordate 
de IFN sectorului real este dominat, în continuare, de segmentul companiilor 
ƴŜŦƛƴŀƴŎƛŀǊŜ όƞƴǎǳƳŃƴŘ тс ƭŀ ǎǳǘŇ Řƛƴ ǎǘƻŎǳƭ ŘŜ ŎǊŜŘƛǘύΣ ƳŀƧƻǊƛǘŀǘŜŀ ŎǊŜŘƛǘŜƭƻǊ 
ŀŎƻǊŘŀǘŜ ŀŎŜǎǘƻǊŀ ŦƛƛƴŘ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ƳƻƴŜŘŇ ǎǘǊŇƛƴŇΣ ŎŜŜŀ ŎŜ ƛƳǇƭƛŎŇ ǳƴ ƴƛǾŜƭ 
de risc suplimentar. 

!ŎǘƛǾŜƭŜ ǘƻǘŀƭŜ ŀƭŜ ǎƛǎǘŜƳǳƭǳƛ ŦƛƴŀƴŎƛŀǊ ƞƴǎǳƳŜŀȊŇΣ ƭŀ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлнрΣ м.402 
ƳƛƭƛŀǊŘŜ ƭŜƛΣ ƞƴ ŎǊŜǓǘŜǊŜ моΣс ƭŀ ǎǳǘŇ ŦŀǚŇ ŘŜ ŀƴǳƭ нлнп. În anul 2025, segmentul 
financiar non-bancar a înregistrat ƻ ŎǊŜǓǘŜǊŜ ǎŜƳƴƛŦƛŎŀǘƛǾŇΣ ƞƴ ǎǇŜŎƛŀƭ ŦƻƴŘǳǊƛƭŜ 
ŘŜ ƛƴǾŜǎǘƛǚƛƛ Ǔƛ ŦƻƴŘǳǊƛƭŜ ŘŜ ǇŜƴǎƛƛΣ Ŏǳ ƻ ŘƛƴŀƳƛŎŇ ŘŜ ŎƛǊŎŀ оп ƭŀ ǎǳǘŇ ƞƴ ŀƳōŜƭŜ 
ŎŀȊǳǊƛΦ tŜ ǳƴ ǘǊŜƴŘ ŀǎŎŜƴŘŜƴǘ Ǔƛ Ŏǳ ƻ majorare ŎƻƴǎƛŘŜǊŀōƛƭŇ ŀ ŀŎǘƛǾŜƭƻǊΣ ŘŀǊ ƭŀ 
ƧǳƳŇǘŀǘŜŀ ǎŜƎƳŜƴǘŜƭƻǊ ƳŜƴǚƛƻƴŀǘŜ Ƴŀƛ ǎǳǎΣ ǎŜ ƴǳƳŇǊŇ Ǔƛ ǎƻŎƛŜǘŇǚƛƭŜ ŘŜ 
ŀǎƛƎǳǊŀǊŜ Ǔƛ LCbΣ Ŏǳ ƻ ŘƛƴŀƳƛŎŇ ŘŜ мт ƭŀ ǎǳǘŇΣ ǊŜǎǇŜŎǘƛǾ мс ƭŀ ǎǳǘŇΦ h ŘŜȊǾƻƭǘŀǊŜ 
Řƛƴ ŎŜ ƞƴ ŎŜ Ƴŀƛ ƛƳǇƻǊǘŀƴǘŇ ŀ ǎŜƎƳŜƴǘǳƭǳƛ ŦƛƴŀƴŎƛŀǊ ƴƻƴ-bancar Ǔƛ ŀ ǇƛŜǚŜƛ ŘŜ 
capital ǇƻŀǘŜ ŎƻƴǘǊƛōǳƛ ƭŀ ƻ Ƴŀƛ ōǳƴŇ ǊŜȊƛƭƛŜƴǚŇ ŀ ǎƛǎǘŜƳǳƭǳƛ ŦƛƴŀƴŎƛŀǊ ǊƻƳŃƴŜǎŎΣ 
ƞƴŎǳǊŀƧŃƴŘ ƻ ŎǊŜǓǘŜǊŜ ǎǳǎǘŜƴŀōƛƭŇ a intermedierii Ǔƛ ƻ ŘƛǾŜǊǎƛŦƛŎŀǊŜ Ƴŀƛ ŀƳǇƭŇ ŀ 
ǎǳǊǎŜƭƻǊ ŘŜ ŦƛƴŀƴǚŀǊŜ ŘƛǎǇƻƴƛōƛƭŜ ǇŜƴǘǊǳ ǎŜŎǘƻǊǳƭ ǊŜŀƭΦ !ŎŜǎǘŀ Řƛƴ ǳǊƳŇ ŀ 
ƞƴǊŜƎƛǎǘǊŀǘ ƻ ŎǊŜǓǘŜǊŜ ŀ ŀŎǘƛǾŜƭƻǊ ŘŜ ŎƛǊŎŀ ф ƭŀ ǎǳǘŇΣ nivelul acestora fiind foarte 
aproape de pragul de 1.ллл ƳƛƭƛŀǊŘŜ ƭŜƛΦ 5ƛƴ ǇŜǊǎǇŜŎǘƛǾŇ ǎǘǊǳŎǘǳǊŀƭŇΣ ōŇƴŎƛƭŜ 
ŘŜǚƛƴ тм ƭŀ ǎǳǘŇ Řƛƴ ŀŎǘƛǾŜƭŜ ǎƛǎǘŜƳǳƭǳƛ ŦƛƴŀƴŎƛŀǊ ƞƴ ŘŜŎŜƳōǊƛŜ нлнрΣ ŦƛƛƴŘ ǳǊƳŀǘŜ 
ŘŜ ŦƻƴŘǳǊƛƭŜ ŘŜ ǇŜƴǎƛƛ όмпΣф ƭŀ ǎǳǘŇύΣ LCb όрΣу ƭŀ ǎǳǘŇύΣ ŦƻƴŘǳǊƛ ŘŜ ƛƴǾŜǎǘƛǚƛƛ όпΣн ƭŀ 
ǎǳǘŇύ Ǔƛ ǎƻŎƛŜǘŇǚƛ ŘŜ ŀǎƛƎǳǊŀǊŜ όпΣм ƭŀ ǎǳǘŇύ, Grafic 3.1.  

{ŜŎǘƻǊǳƭ ōŀƴŎŀǊ ŜǎǘŜ ŎƻƳǇƻƴŜƴǘŀ ǇǊƛƴŎƛǇŀƭŇ ŀ ǎistemului financiar românesc, 

Grafic 3.1 5ƛǎǘǊƛōǳǚƛŀ ŀŎǘƛǾŜƭƻǊ ƞƴ ǎƛǎǘŜƳǳƭ ŦƛƴŀƴŎƛŀǊ Řƛƴ wƻƳŃƴƛŀΣ decembrie 
2025 

 
Sursa: BNR, ASF, calcule BNR 
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ƞƴǎŇ ƛƳǇƻǊǘŀƴǚŀ ŀŎŜǎǘǳƛŀ ŀǊŜ ƻ ǘŜƴŘƛƴǚŇ descendentŇ (-3,1 puncte procentuale 
ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛύΦ /ǊŜǓǘŜǊŜŀ ŀƴǳŀƭŇ ŀ ŀŎǘƛǾŜƭƻǊ ōŀƴŎŀǊŜ ŀ Ŧƻǎǘ ǳƴŀ ƳƻŘŜǊŀǘŇ 
όуΣу ƭŀ ǎǳǘŇύΣ ƞƴǎŇ s-a situat sub dinamica mai ŀƭŜǊǘŇ ŀ ŎŜƭƻǊƭŀƭǘŜ ŎƻƳǇƻƴŜƴǘŜ ŀƭŜ 
ǎƛǎǘŜƳǳƭǳƛ ŦƛƴŀƴŎƛŀǊΦ Oƴ ǳǊƳŀ ŀŎŜǎǘƻǊ ŜǾƻƭǳǚƛƛΣ ƎǊŀŘǳƭ ŘŜ ƛƴǘŜǊƳŜŘƛŜǊŜ ŦƛƴŀƴŎƛŀǊŇ 
a înregistrat majorare de оΣо ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ ŘŜŎŜƳōǊƛŜ нлнпΣ 
ǊŜǇǊŜȊŜƴǘŃƴŘ тоΣп ƭŀ ǎǳǘŇ Řƛƴ tL.Φ  

{ŜƎƳŜƴǘǳƭ ǇŜƴǎƛƛƭƻǊ ǇǊƛǾŀǘŜΣ ǎǳō ŦƻǊƳŀ tƛƭƻƴǳƭǳƛ LL Ǔƛ a Pilonului III, a avut parte 
ŘŜ ǳƴ ŀƴ нлнр ŦŀǾƻǊŀōƛƭΣ Ŏǳ ƻ ŎǊŜǓǘŜǊŜ ǎǳǎǚƛƴǳǘŇ ŀ ŀŎǘƛǾŜƭƻǊ ǘƻǘŀƭŜΣ Ǔƛ a atins circa 
мм ƭŀ ǎǳǘŇ Řƛƴ tL. ƭŀ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛΦ tƻƭƛǘƛŎŀ ƛƴǾŜǎǘƛǚƛƻƴŀƭŇ ŜǎǘŜ ŎƻƴŎŜƴǘǊŀǘŇΣ ƞƴ 
ŎƻƴǘƛƴǳŀǊŜΣ ǇŜ Ǉƛŀǚŀ ŦƛƴŀƴŎƛŀǊŇ ƭƻŎŀƭŇΣ Ŏǳ ƻ ŎǊŜǓǘŜǊŜ ƞƴ ǇƻǊǘƻŦƻƭƛǳ ŀ ǇǊƻǇƻǊǚƛŜƛ 
titlurilor de pe Ǉƛŀǚŀ ŘŜ ŀŎǚƛǳƴƛ όнс ƭŀ ǎǳǘŇΣ Ŏǳ н ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ǇŜǎǘŜ 
decembrie 2024), ŎƻƴŦƛǊƳŃƴŘ ƛƴǘŜǊŜǎǳƭ ŎŇǘǊŜ ŘŜȊǾƻƭǘŀǊŜŀ ǳƴŜƛ ǇƛŜǚŜ ŘŜ ŎŀǇƛǘŀƭ 
puternice, care ar aveŀ ŜŦŜŎǘŜ ōŜƴŜŦƛŎŜ ŀǎǳǇǊŀ ŜŎƻƴƻƳƛŜƛ ǊƻƳŃƴŜǓǘƛ76. 
Portofoliul esteΣ ƞƴǎŇΣ majoritar reprezentat de instrumentele cu venit fix (69 la 
ǎǳǘŇύΣ ǚƛƴŃƴŘ Ŏƻƴǘ Ǔƛ ŘŜ politica de risc specificŇ acestor fonduri. 

Oƴ ŀƴǳƭ нлнрΣ Ǉƛŀǚŀ ŀǎƛƎǳǊŇǊƛƭƻǊ Ǔƛ-ŀ ŎƻƴǎƻƭƛŘŀǘ ǇƻȊƛǚƛŀ ƞƴ ŎŀŘǊǳƭ ǎƛǎǘŜƳǳƭǳƛ 
financiar, activitatea de subscriere a primelor brute însumând 25,8 miliarde lei, 
Ŏǳ мл ƭŀ ǎǳǘŇ Ƴŀƛ Ƴǳƭǘ ŘŜŎŃǘ în anul anterior77. {ƻŎƛŜǘŇǚƛƭŜ ŘŜ ŀǎƛƎǳǊŀǊŜ Řŀǳ 
ŘƻǾŀŘŇ ŘŜ ǊŜȊƛƭƛŜƴǚŇΣ ƛƴŘƛŎŀǘƻǊƛƛ ǇǊƛǾƛƴŘ ǎƻƭǾŀōƛƭƛǘŀǘŜŀ Ǔƛ ƭƛŎƘƛŘƛǘŀǘŜŀ ƞƴǊŜƎƛǎǘǊŃƴŘ 
ŎǊŜǓǘŜǊƛ ǳǓƻŀǊŜ ŦŀǚŇ ŘŜ ŀƴǳƭ ǇǊŜŎŜŘŜƴǘΦ tƛŀǚŀ ŜǎǘŜ ŘƻƳƛƴŀǘŇ ŘŜ ŀǎƛƎǳǊŇǊƛƭŜ 
ƎŜƴŜǊŀƭŜΣ ŎŀǊŜ ǊŜǇǊŜȊƛƴǘŇ ул ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭΦ 5ƛƴǘǊŜ ŀŎŜǎǘŜŀΣ тп ƭŀ ǎǳǘŇ ŜǎǘŜ 
Ŏƻƴǎǘƛǘǳƛǘ ŘŜ ŀǎƛƎǳǊŇǊƛƭŜ ŀǳǘƻ !о Ǔƛ !мл ό/ŀǎŎƻ Ǔƛ w/!ύ78. Din perspectiva 
ŀǎƛƎǳǊŇǊƛƛ ƭƻŎǳƛƴǚŜƭƻǊΣ ŘƻŀǊ нр ƭŀ ǎǳǘŇ ŘƛƴǘǊŜ ƭƻŎǳƛƴǚŜƭŜ Řƛƴ wƻƳŃƴƛŀ ŀǳ ƞƴ ǾƛƎƻŀǊŜ 
ƻ ǇƻƭƛǚŇ ŘŜ ŀǎƛƎǳǊŀǊŜ ƻōƭƛƎŀǘƻǊƛŜ όt!5Σ ŘŀǘŜ ŘƛǎǇƻƴƛōƛƭŜ ƭŀ ƳŀǊǘƛŜ нлнсύΣ ŎƻƴŦƻǊƳ 
datelor publicate de Poolul de Asigurare Împotriva Dezastrelor Naturale (PAID).  

5ŜǓƛ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊ ŜǎǘŜ ŎƻƳǇƻƴŜƴǘŀ ǇǊƛƴŎƛǇŀƭŇ ŀ ǎƛǎǘŜƳǳƭǳƛ ŦƛƴŀƴŎƛŀǊ 
ǊƻƳŃƴŜǎŎΣ ŀŎŜǎǘŀ ŀǊŜ ƻ ŘƛƳŜƴǎƛǳƴŜ ƳƻŘŜǎǘŇ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŀƭǘŜ ǎǘŀǘŜ Řƛƴ 
regiune (Grafic 3.2). Raportul între activele bancare Ǔi PIB este de doar 49 la 

 
 
76 wŀǇƻǊǘǳƭ !{C ǇǊƛǾƛƴŘ ŜǾƻƭǳǚƛŀ ǎƛǎǘŜƳǳƭǳƛ ŘŜ ǇŜƴǎƛƛ ǇǊƛǾŀǘŜΣ ŀƴǳƭ нлнрΦ 
77 LƴŎƭǳȊŃƴŘ ǇŜ ƭŃƴƎŇ ǇǊƛƳŜƭŜ ǎǳōǎŎǊƛǎŜ ŘŜ ŎŜƭŜ н4 ǎƻŎƛŜǘŇǚƛ ŘŜ ŀǎƛƎǳǊŇǊƛΣ Ǔƛ ǇǊƛƳŜƭŜ ǎǳōǎŎǊƛǎŜ ŘŜ ŎŜƭŜ м5 sucursale ce 
ƞǓƛ ŘŜǎŦŇǓƻŀǊŇ ŀŎǘƛǾƛǘŀǘŜŀ ǇŜ ǘŜǊƛǘƻǊƛǳƭ wƻƳŃƴƛŜƛΦ  
78 wŀǇƻǊǘǳƭ !{C ǇǊƛǾƛƴŘ 9Ǿƻƭǳǚƛŀ tƛŜǚŜƛ !ǎƛƎǳǊŇǊƛƭƻǊ ǇŜƴǘǊǳ ŀƴǳƭ нлнрΦ 

Grafic 3.2  Nivelul activului bancar raportat la tL.Σ ŎƻƳǇŀǊŀǚƛŜ ǊŜƎƛƻƴŀƭŇ ό¢о 
2025) 

 
Sursa: BCE, calcule BNR 
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ǎǳǘŇ ƞƴ ǘǊƛƳŜǎǘǊǳƭ LLL ŀƭ ŀƴǳƭǳƛ нлнрΣ Ƴǳƭǘ ǎǳō ŀƭǘŜ ŜŎƻƴƻƳƛƛ ŎƻƳǇŀǊŀōƛƭŜΦ 

Sectorul IFN este o componentŇ ƛƴǘŜƎǊŀǘŇ ŀ ǎƛǎǘŜƳǳƭǳƛ ŦƛƴŀƴŎƛŀǊ ǊƻƳŃƴŜǎŎΣ 
ŀŎǘƛǾŜƭŜ ǎŀƭŜ ŎŇǘǊŜ ǊŜǎǘǳƭ ǎŜŎǘƻǊǳƭǳƛ financiar însumând 16,5 miliarde lei la finalul 
anului 2025, majoritar sub forma depozitelor bancare (Grafic 3.3). Al doilea 
instrument Ŏŀ ƛƳǇƻǊǘŀƴǚŇ ƞƴ ōƛƭŀƴǚǳƭ LCb ŜǎǘŜ ǊŜǇǊŜȊŜƴǘŀǘ de provizioanele 
ǘŜƘƴƛŎŜ ǇŜƴǘǊǳ ŀǎƛƎǳǊŇǊƛ ƎŜƴŜǊŀƭŜΣ ƞƴ ǎǳƳŇ ŘŜ нΣ3 miliarde lei, care ŀǊŀǘŇ 
ŎƻƴŜȄƛǳƴƛƭŜ Ŏǳ Ǉƛŀǚŀ ŘŜ ŀǎƛƎǳǊŇǊƛ ƭƻŎŀƭŇΦ 5Ŝ ŀǎŜƳŜƴŜŀΣ ƭŜƎŇǘǳǊƛƭŜ cu sectorul 
ōŀƴŎŀǊ ǎǳƴǘ ǇǳǘŜǊƴƛŎŜ Ǔƛ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ǇŀǎƛǾǳƭǳƛ LCbΣ ǳƴŘŜ фо ƭŀ ǎǳǘŇ Řƛƴ 
ŀƴƎŀƧŀƳŜƴǘŜƭŜ ǘƻǘŀƭŜ ŎŇǘǊŜ ǎŜŎǘƻǊǳƭ ŦƛƴŀƴŎƛŀǊ όƞƴ ǾŀƭƻŀǊŜ ŘŜ нсΣп miliarde lei) 
ǎǳƴǘ ŎŇǘǊŜ ōŇƴŎƛΣ ǎǳō ŦƻǊƳŀ ŎǊŜŘƛǘŜƭƻǊ ŀŎƻǊŘŀǘŜ (Grafic 3.4). Creditele bancare 
ŎŇǘǊŜ LCb ǎǳƴǘ ƞƴ ŎŜŀ Ƴŀƛ ƳŀǊŜ ǇǊƻǇƻǊǚƛŜ όфн ƭŀ ǎǳǘŇύ ǇŜ ǘŜǊƳŜƴ ƭǳƴƎΣ ŘŜǊƛǾŀǘŜ ƞƴ 
ǇǊƛƴŎƛǇŀƭ Řƛƴ ƞƳǇǊǳƳǳǘǳǊƛƭŜ ŀŎƻǊŘŀǘŜ ŘŜ ōŇƴŎƛ ŎŇǘǊŜ LCb Řƛƴ ŀŎŜƭŀǓƛ ƎǊǳǇ ōŀƴŎŀǊΦ    

 
Grafic 3.3 5ƛǎǘǊƛōǳǚƛŀ ŀŎǘƛǾŜƭƻǊ LCb ŎŇǘǊŜ 
sectorul financiar 

Grafic 3.4 5ƛǎǘǊƛōǳǚƛŀ ǇŀǎƛǾŜƭƻǊ LCb ŎŇǘǊŜ ǎŜŎǘƻǊǳƭ 
financiar 

  
Sursa: BNR, CRC Sursa: BNR, CRC 

 

h ŎƻƴǘǊƛōǳǚƛŜ ǇƻȊƛǘƛǾŇ ƭŀ ŎǊŜǓǘŜǊŜŀ ƎǊŀŘǳƭǳƛ ŘŜ ƛƴǘŜǊƳŜŘƛŜǊŜ ŦƛƴŀƴŎƛŀǊŇ ŀǊ 
ǇǳǘŜŀ ǾŜƴƛ ŘƛƴǎǇǊŜ ŀǳǘƻǊƛȊŀǊŜŀ ǳƴŜƛ /ƻƴǘǊŀǇŇǊǚƛ /ŜƴǘǊŀƭŜ όŜƴƎƭΦ Central 
Counterparty, CCP) în România. tǊƛƴ ŎǊŜǓǘŜǊŜŀ ŜŦƛŎƛŜƴǚŜƛ Ǔƛ ǎƛƎǳǊŀƴǚŜƛ 
ǘǊŀƴȊŀŎǚƛƛƭƻǊΣ //t-ǳƭ ǇƻŀǘŜ ǎǇǊƛƧƛƴƛ ŘŜȊǾƻƭǘŀǊŜŀ ǇƛŜǚŜƛ ŘŜ ŎŀǇƛǘŀƭ Ǔƛ ŎǊŜǓǘŜǊŜŀ 
ƛƴǘŜǊƳŜŘƛŜǊƛƛ ŦƛƴŀƴŎƛŀǊŜΦ wƻƭǳƭ ǎŇǳ ǇǊƛƴŎƛǇŀƭ ŜǎǘŜ ǊŜŘǳŎŜǊŜŀ ǊƛǎŎǳƭǳƛ ŘŜ 
contrapartƛŘŇ Ǔƛ ƭƛƳƛǘŀǊŜŀ ǊƛǎŎǳƭǳƛ ǎƛǎǘŜƳƛŎ ǇǊƛƴ ƎŀǊŀƴǘŀǊŜŀ ŘŜŎƻƴǘŇǊƛƛ 
ǘǊŀƴȊŀŎǚƛƛƭƻǊ Ǔƛ ǳǘƛƭƛȊŀǊŜŀ ƳŜŎŀƴƛǎƳŜƭƻǊ ŘŜ ƳŀƴŀƎŜƳŜƴǘ ŀƭ ǊƛǎŎǳƭǳƛΣ Ŏontribuind 
ŀǎǘŦŜƭ ƭŀ ŎǊŜǓǘŜǊŜŀ ƞƴŎǊŜŘŜǊƛƛ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ Ǔƛ ŀ ƭƛŎƘƛŘƛǘŇǚƛƛ ǇƛŜǚŜƛΦ În România, 
/ƻƴǘǊŀǇŀǊǘŜŀ /ŜƴǘǊŀƭŇ ό//tΦwh .ǳŎƘŀǊŜǎǘ {Φ!Φύ ŜǎǘŜ ƞƴ ǇǊƻŎŜǎ ŘŜ ŀǳǘƻǊƛȊŀǊŜ79, 
ŦƛƛƴŘ ǳƴ ǇǊƻƛŜŎǘ ŘŜȊǾƻƭǘŀǘ ǇŜƴǘǊǳ ƛƴǘǊƻŘǳŎŜǊŜŀ ŎƻƳǇŜƴǎŇǊƛƛ ŎŜƴǘǊŀƭƛȊŀǘŜ ŀ 
ǘǊŀƴȊŀŎǚƛƛƭƻǊΣ ƞƴ ǎǇŜŎƛŀƭ ǇŜ ƛƴǎǘǊǳƳŜƴǘŜ ŘŜǊƛǾŀǘŜ, cu impact asupra reducerii 
riscului de contrapartƛŘŇ Ǔƛ ŘŜȊǾƻƭǘŇǊƛƛ ǇƛŜǚŜƛ ŘŜ ŎŀǇƛǘŀƭΦ  

5ƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜΣ ŜȄǇŀƴǎƛǳƴŜŀ ǊŀǇƛŘŇ ŀ ŀŎǘƛǾŜƭƻǊ ŘƛƎƛǘŀƭŜ 
ǇƻŀǘŜ Ŧƛ ŘŜ ƴŀǘǳǊŇ ǎŇ ǇƻǘŜƴǚŜȊŜ riscurile asociate ƛƴƻǾŀǚƛŜƛ ŦƛƴŀƴŎƛŀǊŜΦ 5ŜǓƛ 
ǘŜƘƴƻƭƻƎƛƛƭŜ ōƭƻŎƪŎƘŀƛƴ Ǔƛ unele active digitale Ǉƻǘ ŎǊŜǓǘŜ ŜŦƛŎƛŜƴǚŀ Ǔƛ ǊŜŘǳŎŜ 
ŎƻǎǘǳǊƛƭŜ ŘŜ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜΣ ŜƭŜ pot determina ǘƻǘƻŘŀǘŇ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ 
importante. wƛǎŎǳǊƛƭŜ ŀǎƻŎƛŀǘŜ ŎǊƛǇǘƻŀŎǘƛǾŜƭƻǊ ǎǳƴǘ ƳǳƭǘƛǇƭŜ Ǔƛ ƛƴŎƭǳŘ 
ŘƛƳŜƴǎƛǳƴƛ ŦƛƴŀƴŎƛŀǊŜΣ ƻǇŜǊŀǚƛƻƴŀƭŜ Ǔƛ ƎŜƻǇƻƭƛǘƛŎŜΣ ǇǳǘŃƴŘ Ŧƛ ǎƛƴǘŜǘƛȊŀǘŜ ŀǎǘŦŜƭΥ 

 
 
79 https://asfromania.ro/ro/a/3416/dosarul-ccp.ro-a-fost-declarat-complet.-asf-incepe-evaluarea-pentru-
autorizarea-contrapartii-centrale 
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ƛύ ŦƛƴŀƴǚŜƭŜ ŘŜǎŎŜƴǘǊŀƭƛȊŀǘŜ ŎǊŜŜŀȊŇ ƻ ŀǊƘƛǘŜŎǘǳǊŇ ǇŀǊŀƭŜƭŇ ōŀȊŀǘŇ ǇŜ 
ōƭƻŎƪŎƘŀƛƴΣ Ŏǳ ǇƻǘŜƴǚƛŀƭ ŘŜ ŀƳǇƭƛŦƛŎŀǊŜ ŀ ŦǊŀƎƛƭƛǘŇǚƛƛ ǎƛǎǘŜƳƛŎŜΤ ƛƛύ ƳƻƴŜŘŜƭŜ 
stabile (engl. stablecoins) ƛƳǇƭƛŎŇ ǊƛǎŎ ŘŜ ŎƻƴǘǊŀǇŀǊǘƛŘŇ Ǔƛ Ǉƻǘ ǘǊŀƴǎƳƛǘŜ ǊŀǇƛŘ 
ǘŜƴǎƛǳƴƛ ŦƛƴŀƴŎƛŀǊŜ ǇǊƛƴ ƳŜŎŀƴƛǎƳŜ ŘŜ ǇƛŀǚŇΤ ƛƛƛύ ŎǊƛǇǘƻŀŎǘƛǾŜƭŜ ǇǊŜŎǳƳ .ƛǘŎƻƛƴ 
Ǔƛ 9ǘƘŜǊŜǳƳ ǎǳƴǘ ŎŀǊŀŎǘŜǊƛȊŀǘŜ ŘŜ ǾƻƭŀǘƛƭƛǘŀǘŜ ǊƛŘƛŎŀǘŇ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ǇƛŜǚŜƭŜ 
ǘǊŀŘƛǚƛƻƴŀƭŜΣ ƞƴ ǎǇŜŎƛŀƭ ƞƴ ǇŜǊƛƻŀŘŜ ŘŜ ǎǘǊŜs; iv) ecosistemul DeFi80 este expus 
ƭŀ ǊƛǎŎǳǊƛ ƻǇŜǊŀǚƛƻƴŀƭŜΣ ƛƴŎƭǳǎƛǾ ŀǘŀŎǳǊƛ ŎƛōŜǊƴŜǘƛŎŜ Ǔƛ ŦǊŀǳŘŜ sau pot genera 
ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ !a[κ/C¢; v) activele digitale pot fi utilizate în 
contexte geopolitice, inclusiv pentru ocolirea ǎŀƴŎǚƛǳƴƛƭƻǊΦ financiare.  

9ŎƻǎƛǎǘŜƳǳƭ ŀŎǘƛǾŜƭƻǊ ŘƛƎƛǘŀƭŜ ŀ ŎǳƴƻǎŎǳǘ ƻ ŘŜȊǾƻƭǘŀǊŜ ŀŎŎŜƭŜǊŀǘŇ ŘǳǇŇ 
pandemia COVID-мфΣ ǇŜ ŦƻƴŘǳƭ ŘƛƎƛǘŀƭƛȊŇǊƛƛ ŜŎƻƴƻƳƛƛlorΣ ŀƭ ƭƛŎƘƛŘƛǘŇǚƛƛ 
ŀōǳƴŘŜƴǘŜ Ǔƛ ŀƭ ƛƴǘŜǊŜǎǳƭǳƛ ŎǊŜǎŎǳǘ ǇŜƴǘǊǳ ƛƴǎǘǊǳƳŜƴǘŜ ŦƛƴŀƴŎƛŀǊŜ ŀƭǘŜǊƴŀǘƛǾŜΦ 
[ŀ ƳƛƧƭƻŎǳƭ ƭǳƴƛƛ Ƴŀƛ нлнсΣ ŎŀǇƛǘŀƭƛȊŀǊŜŀ ǘƻǘŀƭŇ la nivel global ŀ ǇƛŜǚŜƛ 
ŎǊƛǇǘƻŀŎǘƛǾŜƭƻǊ ŜǊŀ ŜǎǘƛƳŀǘŇ ƭŀ ŀǇǊƻȄƛƳŀǘƛǾ н.536 miliarde dolari, reprezentând 
ǎǳō н ƭŀ ǎǳǘŇ Řƛƴ ŎŀǇƛǘŀƭƛȊŀǊŜŀ ǇƛŜǚŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ όǇƛŀǚŀ ōǳǊǎƛŜǊŇ 
ƎƭƻōŀƭŇ ŜǎǘŜ ŜǾŀƭǳŀǘŇ ƭŀ мрр ŘŜ ǘǊƛƭƛƻŀƴŜ ŘƻƭŀǊƛΣ ƛŀǊ cea a instrumentelor cu 
venit fix la 145 trilioane dolari). 

 

3.1. Sectorul bancar 

3.1.1Φ wŜȊƛƭƛŜƴǚŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ 

De la data ultimului RaportΣ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊ ǊƻƳŃƴŜǎŎ Ǔƛ-ŀ ƳŜƴǚƛƴǳǘ ƻ ōǳƴŇ 
ǊŜȊƛƭƛŜƴǚŇΣ ƞƴ ǇƻŦƛŘŀ ƛƴŎŜǊǘƛǘǳŘƛƴƛƭƻǊ ǇǊƛǾƛƴŘ ŜǾƻƭǳǚƛŀ ŎŀŘǊǳƭǳƛ ƳŀŎǊƻŜŎƻƴƻƳƛŎ Ǔƛ 
geopolitic, ŘŀǊ ƳŀǘŜǊƛŀƭƛȊŀǊŜŀ ǇŀǊǚƛŀƭŇ ŀ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭƻǊ ƛƴǘŜǊƴŜ ǎŀǳ ŜȄǘŜǊƴŜ 
ǇƻŀǘŜ ŜǊƻŘŀ ŀŎŜŀǎǘŇ ōŀȊŇ ǎƻƭƛŘŇΦ LƴŘƛŎŀǘƻǊƛƛ ǇǊǳŘŜƴǚƛŀƭƛ Ǔƛ ŦƛƴŀƴŎƛŀǊƛ ŀǳ ǊŇƳŀǎ ƭŀ 
ƴƛǾŜƭǳǊƛ ŎƻƴŦƻǊǘŀōƛƭŜΣ ŀǘŃǘ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ǎƻƭǾŀōƛƭƛǘŇǚƛƛ Ǔƛ a ƭƛŎƘƛŘƛǘŇǚƛƛΣ ŎŃǘ Ǔƛ ŀ 
ǇǊƻŦƛǘŀōƛƭƛǘŇǚƛƛΦ Indicatorii de calitate a activelor au înregistrat o deteriorare 
ƳƻŘŜǊŀǘŇ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŜŘƛǚƛŀ ŀƴǘŜǊƛƻŀǊŇ ŀ RaportuluiΣ ŘŜǘŜǊƳƛƴŀǘŇ ŀǇǊƻŀǇŜ 
integral de portofoliul de expuneri ŎŇǘǊŜ companii nefinanciare (rata NPL pentru 
ŀŎŜŀǎǘŇ ŎŀǘŜƎƻǊƛŜ ŀǘƛƴƎŃƴŘ ƴƛǾŜƭǳƭ ŘŜ рΣп ƭŀ ǎǳǘŇ ƞƴ ƭǳƴŀ ƳŀǊǘƛŜ нлнсύ. 
wŜȊǳƭǘŀǘŜƭŜ ŜȄŜǊŎƛǚƛǳƭǳƛ ŘŜ ǘŜǎǘŀǊŜ ƭŀ ǎǘǊŜǎ ŀ ǎƻƭǾŀōƛƭƛǘŇǚƛƛ ŎƻƴŦƛǊƳŇ ƻ ōǳƴŇ 
ŎŀǇŀŎƛǘŀǘŜ ŀ  ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ ŘŜ ŀ ŀōǎƻǊōƛ ǓƻŎǳǊƛ ƳŀŎǊƻŜŎƻƴƻƳƛŎŜΦ  

Oƴ ǇŜǊǎǇŜŎǘƛǾŇΣ ǎŜ Ǉƻǘ ƳŀǘŜǊƛŀƭƛȊŀ ŀƴǳƳƛǘŜ ǊƛǎŎǳǊƛ ŎŀǊŜ ŀǊ ǇǳǘŜŀ ŜȄŜǊŎƛǘŀ ǇǊŜǎƛǳƴƛ 
ŀǎǳǇǊŀ ŎŀǇŀŎƛǘŇǚƛƛ ŘŜ ǊŀƳōǳǊǎŀǊŜ ŀ ŘŜōƛǘƻǊƛƭƻǊΣ Ŏŀ ǳǊƳŀǊŜ ŀ ŘŜǘŜǊƛƻǊŇǊƛƛ 
ŎƻƴŘƛǚƛƛƭƻǊ ƳŀŎǊƻŜŎƻƴƻƳƛŎŜΦ ¢ƻǘƻŘŀǘŇΣ ǇƻƴŘŜǊŜŀ ǊƛŘƛŎŀǘŇ ŀ ŎǊŜŘƛǘŇǊƛƛ 
corporative denominate în valutŇ όŀǇǊƻŀǇŜ рн ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭ ƞƴ ƳŀǊǘƛŜ нлнсύΣ 
ǇǊŜŎǳƳ Ǔƛ ƭŜƎŇǘǳǊŀ ŘƛƴǘǊŜ ōŇƴŎƛ Ǔƛ ǎǘŀǘ ŎƻƴǘƛƴǳŇ ǎŇ ǊŜǇǊŜȊƛƴǘŜ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ 
structurale. De asemenea, nivelul redus al intermedierii financiare, cel mai 
ǎŎŇȊǳǘ din UE, ǊŇƳŃƴŜ ƻ ǾǳƭƴŜǊŀōƛƭƛǘŀǘŜ ƛƳǇƻǊǘŀƴǘŇΣ Ŏǳ ƛƳǇƭƛŎŀǚƛƛ ŘƛǊŜŎǘŜ ŀǎǳǇǊŀ 
ŎŀǇŀŎƛǘŇǚƛƛ ŜŎƻƴƻƳƛŜƛ ŘŜ ŀ ǎǳǎǚƛƴŜ ƛƴǾŜǎǘƛǚƛƛƭŜ ƴŜŎŜǎŀǊŜ ŘŜȊǾƻƭǘŇǊƛƛ ŘǳǊŀōƛƭŜΦ Oƴ 
ŀŎŜƭŀǓƛ ǘƛƳǇΣ ǊŜƭŜǾŀƴǚŀ ǊƛǎŎǳǊƛƭƻǊ ŜƳŜǊƎŜƴǘŜ ŜǎǘŜ ƞƴ ŎǊŜǓǘŜǊŜΣ ƛƴŎƭǳǎƛǾ ŀ ǊƛǎŎǳƭǳƛ 
ŎƛōŜǊƴŜǘƛŎΣ ŀ ǊƛǎŎǳǊƛƭƻǊ ƭŜƎŀǘŜ ŘŜ ǎŎƘƛƳōŇǊƛƭŜ ŎƭƛƳŀǘƛŎŜ Ǔƛ ŀ ŎŜƭƻǊ ŀǎƻŎƛŀǘŜ ƛƴƻǾŇǊƛƛ 
ŦƛƴŀƴŎƛŀǊŜ Ǔƛ ŘƛƎƛǘŀƭƛȊŇǊƛƛ ŀŎŎŜƭŜǊŀǘŜΣ ŀŎŜǎǘŜŀ ŀǾŃƴŘ ǇƻǘŜƴǚƛŀƭǳƭ ŘŜ ŀ ŀƳǇƭƛŦƛŎŀ 

 
 
80 CƛƴŀƴǚŜƭŜ ŘŜǎŎŜƴǘǊŀƭƛȊŀǘŜ ό5ŜCƛύ ǊŜǇǊŜȊƛƴǘŇ ǳƴ ǎƛǎǘŜƳ ŘŜ ŀǇƭƛŎŀǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ŎƻƴǎǘǊǳƛǘŜ ǇŜ ōŀȊŀ ǊŜǚŜƭŜƭƻǊ ōƭƻŎƪŎƘŀƛƴΣ 
ƞƴ ŜǎŜƴǚŇ ŎƻƴǎǘƛǘǳƛƴŘ ǳƴ ƴƻǳ ǎƛǎǘŜƳ ƳƻƴŜǘŀǊ Ŏǳ Ǌƻƭǳƭ ŘŜ ŀ ǊŜǇƭƛŎŀ ŎǳƳǳƭǳƭ ŘŜ ǎŜǊǾƛŎƛƛ ƻŦŜǊƛǘŜ ŘŜ ŎŇǘǊŜ ǎƛǎǘŜƳǳƭ 
ŦƛƴŀƴŎƛŀǊ ǘǊŀŘƛǚƛƻƴŀƭΣ ƞƴtr-ǳƴ ƳƻŘ ŘŜǎŎƘƛǎΣ ŦŇǊŇ ǎƻƭƛŎƛǘŀǊŜŀ ǇŜǊƳƛǎƛǳƴƛƛΣ ŜƭƛƳƛƴŃƴŘ ŀǎǘŦŜƭ ŀǘŃǘ ƛƴǘŜǊƳŜŘƛŀǊƛƛ ŦƛƴŀƴŎƛŀǊƛ 
ǘǊŀŘƛǚƛƻƴŀƭƛΣ ŎŃǘ Ǔƛ ƛƴǎǘƛǘǳǚƛƛƭŜ ŎŜƴǘǊŀƭƛȊŀǘŜΦ 
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ǊƛǎŎǳƭ ƻǇŜǊŀǚƛƻƴŀƭΦ 

tƻȊƛǚƛŀ ŘŜ ŎŀǇƛǘŀƭ ŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ǎ-ŀ ƳŜƴǚƛƴǳǘ ǊƻōǳǎǘŇΣ ƛƴŘƛŎŀǘƻǊƛƛ ŘŜ 
ǎƻƭǾŀōƛƭƛǘŀǘŜ ŦƛƛƴŘ ǎƛǘǳŀǚƛ ƞƴ ŎƻƴǘƛƴǳŀǊŜ ǇŜǎǘŜ ŎŜǊƛƴǚŜƭŜ ƳƛƴƛƳŜ ǊŜƎƭŜƳŜƴǘŀǘŜΦ În 
luna martie 2026, rata fondurilor proprii totale se situa la 23,7 ƭŀ ǎǳǘŇΣ ƞƴ ǘƛƳǇ ŎŜ 
Ǌŀǘŀ ŦƻƴŘǳǊƛƭŜ ǇǊƻǇǊƛƛ ŘŜ ƴƛǾŜƭ м ό¢ƛŜǊ мύ Ǔƛ Ǌŀǘŀ ŦƻƴŘǳǊƛƭƻǊ ǇǊƻǇǊƛƛ ŘŜ ƴƛǾŜƭ м ŘŜ 
ōŀȊŇ ό/9¢ мύ ǎ-au plasat la 21,5 ƭŀ ǎǳǘŇΣ ǊŜǎǇŜŎǘƛǾ 19,8 ƭŀ ǎǳǘŇΦ 9ȄŎŜŘŜƴǘǳƭ ŘŜ 

ŎŀǇƛǘŀƭ ŦŀǚŇ ŘŜ ŎŜǊƛƴǚŀ ƎƭƻōŀƭŇ όh/wύ ǎ-a 
ƳŜƴǚƛƴǳǘ ǎŜƳƴƛŦƛŎŀǘƛǾΣ ŀŎŜǎǘŀ ŦƛƛƴŘ ŘŜ 5,5 
puncte procentuale în martie 2026. 
5ƛƴŀƳƛŎŀ ŦŀǾƻǊŀōƛƭŇ ŀ ǎƻƭǾŀōƛƭƛǘŇǚƛƛ ǊŜŦƭŜŎǘŇ 
ŀǘŃǘ ŀŎǳƳǳƭŀǊŜŀ ǎǳǎǚƛƴǳǘŇ ŘŜ ŎŀǇƛǘŀƭ 
όǎǇǊƛƧƛƴƛǘŇ ƛƴŎƭǳǎƛǾ ŘŜ ǇƻƭƛǘƛŎƛ ŎƻƴǎŜǊǾŀǘƻŀǊŜ 
ŘŜ ŘƛǎǘǊƛōǳƛǊŜ ŀ ŘƛǾƛŘŜƴŘŜƭƻǊύΣ ŎŃǘ Ǔƛ ƴƛǾŜƭǳƭ 
ŀŘŜŎǾŀǘ ŀƭ ǇǊƻŦƛǘŀōƛƭƛǘŇǚƛƛ ŎƻƴǎŜƳƴŀǘ ƞƴ 
ǳƭǘƛƳƛƛ ŀƴƛΣ ƞƴ ŎƻƴǘŜȄǘǳƭ ŎǊŜǓǘŜǊƛƛ ponderii 
veniturilor nete din dobânzi în totalul 
ǾŜƴƛǘǳǊƛƭƻǊ ƻǇŜǊŀǚƛƻƴŀƭŜ Ǔƛ al ƳŜƴǚƛƴŜǊƛƛ 
unor costuri relativ reduse asociate 
ǊƛǎŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘΦ ¢ƻǘƻŘŀǘŇΣ ƳƻŘƛŦƛŎŀǊŜŀ 
ǎǘǊǳŎǘǳǊƛƛ ŘŜ ŦƛƴŀƴǚŀǊŜ Ǔƛ ǊŜŘǳŎŜǊŜŀ 
ƎǊŀŘǳŀƭŇ ŀ ǊŀǘŜƛ ƎŜƴŜǊŀƭŜ ŘŜ ǊƛǎŎ ŀu 
ŎƻƴǘǊƛōǳƛǘ ƭŀ ŎƻƴǎƻƭƛŘŀǊŜŀ ŎŀǇŀŎƛǘŇǚƛƛ 
ǎŜŎǘƻǊǳƭǳƛ ŘŜ ŀ ŀōǎƻǊōƛ ǓƻŎǳǊƛ ŀŘǾŜǊǎŜΦ 

{ǘǊǳŎǘǳǊŀ ŎŀǇƛǘŀƭǳƭǳƛ ƛƴŘƛŎŇ ƻ ŎŀƭƛǘŀǘŜ 
ǊƛŘƛŎŀǘŇ ŀ ŦƻƴŘǳǊƛƭƻǊ ǇǊƻǇǊƛƛΦ ±ƻƭǳƳǳƭ ǘƻǘŀƭ 

ŀƭ ŀŎŜǎǘƻǊŀ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ŎǊŜŀǎŎŇΣ ŀƧǳƴƎŃƴŘ ƭŀ 84,9 miliarde în luna martie 
2026Φ Oƴ ǎǘǊǳŎǘǳǊŇΣ ŦƻƴŘǳǊƛƭŜ ǇǊƻǇǊƛƛ ŘŜ ƴƛǾŜƭ м ŘŜǚƛƴ ƻ ǇƻƴŘŜǊŜ ǇǊŜŘƻƳƛƴŀƴǘŇ 
(90,6 ƭŀ ǎǳǘŇΣ Grafic 3.5), fiind ŀƭŎŇǘǳƛǘŜ predominant din fonduri proprii de nivel 
м ŘŜ ōŀȊŇ όфнΣ5 ƭŀ ǎǳǘŇΣ martie 2026). Aportul fondurilor proprii de nivel 2 la 
fondurile proprii totale s-ŀ ƳŀƧƻǊŀǘ ƞƴǎŇ ƞƴ ǳƭǘƛƳƛƛ ŀƴƛΣ ŘŜ ƭŀ пΣп ƭŀ ǎǳǘŇ ƭŀ Ŧƛƴŀƭǳƭ 
anului 2018 la 9,4 ƭŀ ǎǳǘŇ ƞƴ martie 2026, Grafic 3.5Φ {ƻƭǾŀōƛƭƛǘŀǘŜŀ ŀŘŜŎǾŀǘŇ ŀ 
Ŧƻǎǘ ŦŀǾƻǊƛȊŀǘŇ Ǔƛ ŘŜ ǎŎŇŘŜǊŜŀ ƎǊŀŘǳŀƭŇ ŀ ǇƻƴŘŜǊƛƛ ŜȄǇǳƴŜǊƛƭƻǊ ǇǳǊǘŇǘƻŀǊŜ ŘŜ ǊƛǎŎ 
ŘŜ ŎǊŜŘƛǘ Ƴŀƛ ǊƛŘƛŎŀǘ όǇǊŜŎǳƳ ŎǊŜŘƛǘŜƭŜ ŀŎƻǊŘŀǘŜ ŎƻǊǇƻǊŀǚƛƛƭƻǊ Ǔƛ Laa-urilor), 
ŀŎŜǎǘŜŀ ŦƛƛƴŘ ǎǳōǎǘƛǘǳƛǘŜ ŘŜ ŎǊŜŘƛǘŜ ŘŜ ǘƛǇ ǊŜǘŀƛƭ Ǔƛ ǘƛǘƭǳǊƛ ŘŜ ǎǘat. În perioada 
ǊŜŎŜƴǘŇΣ Ǌŀǘŀ ƎŜƴŜǊŀƭŇ ŘŜ ǊƛǎŎ ŀ ŎǳƴƻǎŎǳǘ ƻ ǘŜƴŘƛƴǚŇ ŘŜǎŎŜƴŘŜƴǘŇΣ ǇŃƴŇ ƭŀ 28,8 la 
ǎǳǘŇ ƞƴ martie 2026 (Grafic 3.5ύΣ ŎƻƴǘǊƛōǳƛƴŘ ƛƳǇƭƛŎƛǘ ƭŀ ŎƻƴǎƻƭƛŘŀǊŜŀ ǇƻȊƛǚƛŜƛ ŘŜ 
solvabilitate.   

wŜȊǳƭǘŀǘŜƭŜ ŎŜƭǳƛ Ƴŀƛ ǊŜŎŜƴǘ ŜȄŜǊŎƛǚƛǳ ŘŜ ǘŜǎǘŀǊŜ ƭŀ ǎǘǊŜǎ ŀ ǎƻƭǾŀōƛƭƛǘŇǚƛƛΣ ŀŦŜǊŜƴǘ 
orizontului de timp 2025 ς нлнтΣ ŎƻƴŦƛǊƳŇ ǊŜȊƛƭƛŜƴǚŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊΣ ŀǎǇŜŎǘ 
ŘŀǘƻǊŀǘ ŀǘŃǘ ƴƛǾŜƭǳƭǳƛ ŀŘŜŎǾŀǘ ŀƭ ǎƻƭǾŀōƛƭƛǘŇǚƛƛ ŎƻƴǎŜƳƴŀǘ ƭŀ ƞƴŎŜǇǳǘǳƭ ƻǊƛȊƻƴǘǳƭǳƛ 
de prognƻȊŇΣ ŎŃǘ Ǔƛ ǳƴŜƛ ōǳƴŜ ŎŀǇŀŎƛǘŇǚƛ ŘŜ ƎŜƴŜǊŀǊŜ ŘŜ ǇǊƻŦƛǘ ƻǇŜǊŀǚƛƻƴŀƭ όƞƴ 
ǎǇŜŎƛŀƭ ƞƴ ŎŀȊǳƭ ōŇƴŎƛƭƻǊ ŘŜ ǘŀƭƛŜ ƳŀǊŜύΦ ¢ƻǘƻŘŀǘŇΣ ŀƧǳǎǘŀǊŜŀ ǎǘǊŀǘŜƎƛŜƛ ŘŜ 
ŦƛƴŀƴǚŀǊŜ Ǔƛ ƻǊƛŜƴǘŀǊŜŀ ǎǘǊǳŎǘǳǊƛƛ ŀŎǘƛǾŜƭƻǊ ŎŇǘǊŜ ŜƭŜƳŜƴǘŜ Ŏǳ ǊƛǎŎ ǎŎŇȊǳǘ ŀǳ ǳƴ 
efect benefic asupra capacitŇǚƛƛ ǎŜŎǘƻǊǳƭǳƛ ŘŜ ŀ ŀōǎƻǊōƛ ŜǾŜƴǘǳŀƭŜ ǓƻŎǳǊƛΦ 
aŀǘŜǊƛŀƭƛȊŀǊŜŀ ǎŎŜƴŀǊƛǳƭǳƛ ŀŘǾŜǊǎ όŎŀǊŀŎǘŜǊƛȊŀǘ ŘŜ ƻ ǊŜŎŜǎƛǳƴŜ ŜŎƻƴƻƳƛŎŇ 
ǇǳǘŜǊƴƛŎŇύ ŀǊ ǇǳǘŜŀ ŎƻƴŘǳŎŜ ƭŀ ŘŜǘŜǊƛƻǊŀǊŜŀ ƛƴŘƛŎŀǘƻǊǳƭǳƛ ŘŜ ǎƻƭǾŀōƛƭƛǘŀǘŜΣ ƞƴ 
ǇǊƛƴŎƛǇŀƭ ǇŜ ŦƻƴŘǳƭ ŀŦŜŎǘŇǊƛƛ ŜŦƛŎƛŜƴǚŜƛ ƻǇŜǊŀǚƛƻƴŀƭŜΣ ŘŀǊ Ǔƛ Ŏŀ ǳǊƳŀǊŜ ŀ 
ƛƴǘŜƴǎƛǘŇǚƛƛ ŘŜ ƳŀƴƛŦŜǎǘŀǊŜ ŀ ǊƛǎŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘΦ /ǳ ǘƻŀǘŜ ŎŇ ŘŜŦƛŎƛǘŜƭŜ ƛŘŜƴǘƛŦƛŎŀǘŜ 
ǾƛȊŜŀȊŇ ƞƴ ƎŜƴŜǊŀƭ ƛƴǎǘƛǘǳǚƛƛ ŘŜ ǘŀƭƛŜ ƳƛŎŇΣ ŎǳƳǳƭŃƴŘ ƻ ǇƻƴŘŜǊŜ ǊŜƭŀǘƛǾ ǊŜŘǳǎŇ ƞƴ 
totalul activelor sectorului bancar, riscul de deteriorare a încrederii în sectorul 
ōŀƴŎŀǊ ǊŇƳŃƴŜ ǊŜƭŜǾŀƴǘΣ ŀŎŜǎǘŀ ǇǳǘŃƴŘǳ-ǎŜ ƳŀƴƛŦŜǎǘŀ Ŏŀ ǳǊƳŀǊŜ ŀ ǎŎƘƛƳōŇǊƛƛ 

Grafic 3.5 9Ǿƻƭǳǚƛŀ ǎǘǊǳŎǘǳǊƛƛ ŦƻƴŘǳǊƛƭƻǊ ǇǊƻǇǊƛƛ Ǔƛ ŀ ǊŀǘŜƛ 
generale de risc 

 

Sursa: BNRΤ ǊŀǇƻǊǘŇǊƛ ƭŀ ƴƛǾŜƭ ƛƴŘƛǾƛŘǳŀƭ ƛƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘ 
persoane juridice române 
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ǇŜǊŎŜǇǚƛŜƛ ŀǎǳǇǊŀ ǎǘŀōƛƭƛǘŇǚƛƛ ǎŜŎǘƻǊǳƭǳƛ 
bancar.  

La nivel agregat, rezultatele scenariului de 
ōŀȊŇ ǎǳƴǘ ŎƻƴǎƛǎǘŜƴǘŜ Ŏǳ ƻ ŘƛƳƛƴǳŀǊŜ 
ƳŀǊƎƛƴŀƭŇ ŀ ǊŀǘŜƛ ŦƻƴŘǳǊƛƭƻǊ ǇǊƻǇǊƛƛ ǘƻǘŀƭŜ ǇŜ 
ǇŀǊŎǳǊǎǳƭ ƻǊƛȊƻƴǘǳƭǳƛ ŘŜ ŀƴŀƭƛȊŇ όGrafic 3.6), 
ǇŃƴŇ ƭŀ ннΣм ƭŀ ǎǳǘŇ ƞƴ нлнтΣ ƞƴ ƛǇƻǘŜȊŀ 
ŘƛǎǘǊƛōǳƛǊƛƛ ŀ рл ƭŀ ǎǳǘŇ Řƛƴ ǇǊƻŦƛǘ ǎǳō ŦƻǊƳŇ 
de dividende. În scenariul advers, ajustarea 
ǊŀǘŜƛ ŦƻƴŘǳǊƛƭƻǊ ǇǊƻǇǊƛƛ ŀǊ ǳǊƳŀ ǎŇ ŦƛŜ ǳƴŀ 
Ƴŀƛ ǇǊƻƴǳƴǚŀǘŇΣ ǇŃƴŇ ƭŀ мсΣф ƭŀ ǎǳǘŇ ƭŀ 
finalul orizontului analizat.  

Oƴ ǇǊŜȊŜƴǘΣ ŜȄŜǊŎƛǚƛǳƭ ŘŜ ǘŜǎǘŀǊŜ ƭŀ ǎǘǊŜǎ ŀ 
ǎƻƭǾŀōƛƭƛǘŇǚƛƛ ƴǳ ƛƴŎƭǳŘŜ ƞƴ ŎŀŘǊǳƭ 
ƳŜǘƻŘƻƭƻƎƛŎ ŎǳŀƴǘƛŦƛŎŀǊŜŀ ǇƻǘŜƴǚƛŀƭŜƭƻǊ 
efecte derivate din riscurile emergente cu 
ǊŜƭŜǾŀƴǚŇ ǊƛŘƛŎŀǘŇΣ ǇǊŜŎǳƳ ŎŜƭ ŎƭƛƳŀǘƛŎ Ǔƛ ŎŜƭ 
cibernetic. Materializarea acestor riscuri ar 
putea genera presiuni suplimentare asupra 
ǇƻȊƛǚƛŜƛ ŦƛƴŀƴŎƛŀǊŜ Ǔƛ ǇǊǳŘŜƴǚƛŀƭŜ ŀ 

ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ pe termen mediu sau lung. 

{ǳǇƭƛƳŜƴǘŀǊ ŀŎŜǎǘƻǊ ŦŀŎǘƻǊƛΣ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ ǎŜ vor confrunta în perioada 
ǳǊƳŇǘƻŀǊŜ Ǔƛ Ŏǳ ŎƻǎǘǳǊƛ ŀǎƻŎƛŀǘŜ ǳƴƻǊ ǊƛǎŎǳǊƛ ƧǳǊƛŘƛŎŜ Ǔi ǊŜǇǳǘŀǚƛƻƴŀƭŜ generate 
ŘŜ ŀŎǚƛǳƴŜŀ /ƻƴǎƛƭƛǳƭǳƛ /ƻƴŎǳǊŜƴǚŜƛ ƭŜƎŀǘŇ de modalitatea de stabilire a ROBOR, 
cu ƛƳǇƭƛŎŀǚƛƛ ŀǎǳǇǊŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜΦ !ǇƭƛŎŀǊŜŀ ŘŜ ǎŀƴŎǚƛǳƴƛ 
ŘƛǎǇǊƻǇƻǊǚƛƻƴŀǘŜΣ ǊŜǎǇŜŎǘƛǾ ǇƻǘŜƴǚƛŀƭŜ ƭƛǘƛƎƛƛ ŀǎƻŎƛŀǘŜ ŀŎƻǊŘŇǊƛƛ ŘŜ ŘŜǎǇŇƎǳōƛǊƛ 
asociate modului de determinare a indicilor pot destabiliza climatul 
ƛƴǾŜǎǘƛǚƛƻƴŀƭΣ Ŏŀ ǳǊƳŀǊŜ ŀ ǇŜǊŎŜǇǚƛŜƛ ŘŜ ƛƳǇǊŜŘƛŎǘƛōƛƭƛǘŀǘŜ ŀ ŎŀŘǊǳƭǳƛ ƭŜƎŀƭΣ Caseta 
4. 

Caseta 4. tƻǎƛōƛƭŜ ƛƳǇƭƛŎŀǚƛƛ ŀǎǳǇǊŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ Ǔƛ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ 
ŎŀǊŜ ŘŜŎǳǊƎ Řƛƴ ŀŎǚƛǳƴŜŀ /ƻƴǎƛƭƛǳƭǳƛ /ƻƴŎǳǊŜƴǚŜƛ 
LƴŘƛŎŜƭŜ wh.hw ǊŜǇǊŜȊƛƴǘŇ Ǌŀǘŀ ŘŜ ǊŜŦŜǊƛƴǚŇ ŀ ǇƛŜǚŜƛ ƳƻƴŜǘŀǊŜ ƛƴǘŜǊōŀƴŎŀǊŜ 
pentru plasamentele negarantate în lei, fiind determinat printr-ƻ ǇǊƻŎŜŘǳǊŇ 
de fixing ǇŜ ōŀȊŀ ŎƻǘŀǚƛƛƭƻǊ ǘǊŀƴǎƳƛǎŜ ŘŜ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ ǇŀǊǘƛŎƛǇŀƴǘŜΦ 5ƛƴ 
ǇǳƴŎǘ ŘŜ ǾŜŘŜǊŜ ƳŜǘƻŘƻƭƻƎƛŎΣ ƛƴŘƛŎŀǘƻǊǳƭ ƴǳ ǊŜǇǊŜȊƛƴǘŇ ƻ ƳŜŘƛŜ ŀ 
ǘǊŀƴȊŀŎǚƛƛƭƻǊ ŜŦŜŎǘƛǾ ǊŜŀƭƛȊŀǘŜΣ Ŏƛ ǊŜŦƭŜŎǘŇ ƴƛǾŜƭǳƭ ŦŜǊƳ ŀƭ ǊŀǘŜƭƻǊ ƭŀ ŎŀǊŜ ōŇƴŎƛƭŜ 
ǎǳƴǘ ŘƛǎǇǳǎŜ ǎŇ ƻŦŜǊŜ ƭƛŎƘƛŘƛǘŀǘŜ ƞƴ ƭŜƛ ŀƭǘƻǊ ƛƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘΣ ǇŜƴǘǊǳ ŘƛŦŜǊƛǘŜ 
ǎŎŀŘŜƴǚŜΦ LƴŘƛŎŜƭŜ wh.hw ƭŀ о ƭǳƴƛ ŀ Ŧƻǎǘ Ŧrecvent utilizat în cadrul 
ŎƻƴǘǊŀŎǘŜƭƻǊ ŘŜ ŎǊŜŘƛǘ ƞƴ ƭŜƛ Ŏǳ ŘƻōŃƴŘŇ ǾŀǊƛŀōƛƭŇ όƛƴŎƭǳǎƛǾ ǇŜƴǘǊǳ ŎǊŜŘƛǘŜƭŜ 
ŀŎƻǊŘŀǘŜ ǇƻǇǳƭŀǚƛŜƛ ŀƴǘŜǊƛƻǊ ƛƳǇƭŜƳŜƴǘŇǊƛƛ ƛƴŘƛŎŜƭǳƛ Lw//ύΣ ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ 
ŎŀǇŀŎƛǘŀǘŜŀ ŘŜ ŀ ǎǳǊǇǊƛƴŘŜ Ŏƻǎǘǳƭ ƭƛŎƘƛŘƛǘŇǚƛƛ ǇŜ ǳƴ ƻǊƛȊƻƴǘ Ƴŀƛ ƞƴŘŜƭǳƴƎŀǘ, 
ƞƴŎƻǊǇƻǊŃƴŘ ŀǘŃǘ ŎƻƴŘƛǚƛƛƭŜ ŎǳǊŜƴǘŜ ŀƭŜ ǇƛŜǚŜƛ ƳƻƴŜǘŀǊŜΣ ŎŃǘ Ǔƛ ŀƴǘƛŎƛǇŀǚƛƛƭŜ 
ǇŀǊǘƛŎƛǇŀƴǚƛƭƻǊ ǇǊƛǾƛƴŘ ŜǾƻƭǳǚƛƛƭŜ ǾƛƛǘƻŀǊŜΦ bƛǾŜƭǳƭ wh.hw ǊŜŦƭŜŎǘŇ ŜƭŜƳŜƴǘŜ 
ǇǊŜŎǳƳ ǇƻȊƛǚƛŀ ŀƎǊŜƎŀǘŇ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ ŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊΣ ŘƛǎǘǊƛōǳǚƛŀ 
ŘƛǎǇƻƴƛōƛƭǳƭǳƛ ŘŜ ƭƛŎƘƛŘƛǘŇǚƛ ƞƴǘǊŜ ƛƴǎǘƛǘǳǚƛƛΣ ŀƴǘƛŎƛǇŀǚƛƛƭŜ ƛƴŦƭŀǚƛƻƴƛǎǘŜΣ ŀǓǘŜǇǘŇǊƛƭŜ 
ǇǊƛǾƛƴŘ ǘǊŀƛŜŎǘƻǊƛŀ ǊŀǘŜƛ ŘŜ ǇƻƭƛǘƛŎŇ ƳƻƴŜǘŀǊŇΣ ǇǊŜŎǳƳ Ǔƛ ŜǾŜƴǘǳŀƭŜ ǇǊƛƳŜ ŘŜ 
ǊƛǎŎ ŀǎƻŎƛŀǘŜ ǊƛǎŎǳƭǳƛ ŘŜ ŎƻƴǘǊŀǇŀǊǘƛŘŇ ǎŀǳ Ŏƻǎǘǳƭǳƛ ŀƭǘŜǊƴŀǘƛǾ ŀƭ ŦƻƴŘǳǊƛƭƻǊΦ  

Oƴ ƭǳƴŀ ƛǳƴƛŜ нлнсΣ /ƻƴǎƛƭƛǳƭ /ƻƴŎǳǊŜƴǚŜƛ ŀ ǎŀƴŎǚƛƻƴŀǘ мл ōŇƴŎƛ Ŏǳ ŀƳŜƴȊƛ ƞƴ 
ǾŀƭƻŀǊŜ ǘƻǘŀƭŇ ŘŜ оΣто ƳƛƭƛŀǊŘŜ ƭŜƛ όтмл ƳƛƭƛƻŀƴŜ ŜǳǊƻύ ǇŜƴǘǊǳ ƞƴŎŇƭŎŀǊŜŀ 

Grafic 3.6 9Ǿƻƭǳǚƛŀ ǊŀǘŜƛ ŦƻƴŘǳǊƛƭƻǊ ǇǊƻǇǊƛƛ ǘƻǘŀƭŜ ƞƴ  
ŜȄŜǊŎƛǚƛǳƭ ŘŜ ǘŜǎǘŀǊŜ ƭŀ ǎǘǊŜǎ ŀ ǎƻƭǾŀōƛƭƛǘŇǚƛƛ 

 

Sursa: BNR 
bƻǘŇΥ ϝύ ǾŀƭƻǊƛƭŜ ƳŜƴǚƛƻƴŀǘŜ ǎǳƴǘ ŀŦŜǊŜƴǘŜ ŘŜŦƛƴƛǚƛŜƛ 
ǘǊŀƴȊƛǘƻǊƛƛ όŎǳ ƭǳŀǊŜŀ ƞƴ ŎƻƴǎƛŘŜǊŀǊŜ ŀ ŀƧǳǎǘŇǊƛƭƻǊ 
temporare) 
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ƴƻǊƳŜƭƻǊ ŘŜ ŎƻƴŎǳǊŜƴǚŇΣ ǊŜǎǇŜŎǘƛǾ ƭŜƎŜŀ ŎƻƴŎǳǊŜƴǚŜƛ Ǔƛ ¢Ǌŀǘŀǘǳƭ ǇǊƛǾƛƴŘ 
CǳƴŎǚƛƻƴŀǊŜŀ ¦ƴƛǳƴƛƛ 9ǳǊƻǇŜƴŜΣ ǇǊƛƴ ŎƻƻǊŘƻƴŀǊŜŀ ŎƻƳǇƻǊǘŀƳŜƴǘǳƭǳƛ ƞƴ 
ŎŀŘǊǳƭ ǇǊƻŎŜŘǳǊƛƛ ŘŜ ǎǘŀōƛƭƛǊŜ ŀ wh.hwΦ /ƻƴŦƻǊƳ ŎƻƳǳƴƛŎŀǘǳƭǳƛ ŘŜ ǇǊŜǎŇ81, în 
ǳǊƳŀ ƛƴǾŜǎǘƛƎŀǚƛŜƛΣ ŀǳǘƻǊƛǘŀǘŜŀ ŀ Ŏƻƴǎǘŀǘŀǘ ŎŇ ōŇƴŎƛƭŜ ǇŀǊǘƛŎƛǇŀƴǘŜ ƭŀ ǎǘŀōƛƭƛǊŜŀ 
wh.hw Ǔƛ-au coordonat comportamentul printr-ǳƴ ǎŎƘƛƳō ŘŜ ƛƴŦƻǊƳŀǚƛƛ 
ŎƻƴŦƛŘŜƴǚƛŀƭŜ Ǔƛ ǎǘǊŀǘŜƎƛŎŜΣ ƞƴ ǎǇŜŎƛŀƭ ǊŜŦŜǊƛǘƻŀǊŜ ƭŀ ǇǊŜǚΣ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ƴƛǾŜƭǳƭ 
ROBOR în cadrul procedurii de fixing.  

tŃƴŇ ƭŀ ǇǳōƭƛŎŀǊŜŀ ŘŜŎƛȊƛŜƛ /ƻƴǎƛƭƛǳƭǳƛ /ƻƴŎǳǊŜƴǚŜƛΣ .ŀƴŎŀ bŀǚƛƻƴŀƭŇ ŀ 
wƻƳŃƴƛŜƛ ŀ ǎƻƭƛŎƛǘŀǘ ƻ ǎŜǊƛŜ ŘŜ ŎƭŀǊƛŦƛŎŇǊƛ ǇŜƴǘǊǳ ŀ ƴǳ ƎŜƴŜǊŀ ŎƻƴŦǳȊƛƛ 
ǎǳǇƭƛƳŜƴǘŀǊŜΣ ŀǓǘŜǇǘŇǊƛ ƴŜǊŜŀƭƛǎǘŜ ǎŀǳ ŀŎǳȊŜ ƴŜŦƻƴŘŀǘŜ Ŏǳ ŜŦŜŎǘŜ ŀǎǳǇǊŀ 
ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜΦ tŜƴǘǊǳ ŎƻǊŜŎǘŀ ƛnformare a opiniei publice, este necesar 
ǎŇ ǎŜ ŎƭŀǊƛŦƛŎŜ ƞƴ ƳƻŘ ŎƻŜǊŜƴǘΥ όƛύ ŎŀǊŜ ǎǳƴǘ ǇǊŜǾŜŘŜǊƛƭŜ ƭŜƎŀƭŜ ƞƴŎŇƭŎŀǘŜ ƞƴ 
ŎƻƴŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ ǊŜƎǳƭŀƳŜƴǘǳƭ Ǔƛ ƴƻǊƳŜƭŜ ǇƛŜǚŜƛ ƳƻƴŜǘŀǊŜ ǎǳƴǘ ŎƻƴǎƛŘŜǊŀǘŜ 
ŎƻǊŜŎǘŜ Ǔƛ ǊŜǎǇŜŎǘŀǘŜΣ όƛƛύ ŎǳƳ ǇƻŀǘŜ Ŧƛ ƛƴǘŜǊǇǊŜǘŀǘ ŘǊŜǇǘ Ŏƻmportament 
ŀƴǘƛŎƻƴŎǳǊŜƴǚƛŀƭ ǳƴ ǎŎƘƛƳō ŘŜ ƛƴŦƻǊƳŀǚƛƛ ƞƴǘǊ-un cadru caracterizat prin reguli 
ŘŜ ǘǊŀƴǎǇŀǊŜƴǚŇΣ ǇǊŜŎǳƳ Ǔƛ όƛƛƛύ ŎǳƳ ǎŜ ǇƻŀǘŜ ŘŜǘŜǊƳƛƴŀ ƴƛǾŜƭǳƭ wh.hw 
ǇǊŜǎǳǇǳǎ ŀ Ŧƛ ŎƻǊŜŎǘΣ ŦŀǚŇ ŘŜ ŎŜƭ ǇǳōƭƛŎŀǘΦ 

!ƳŜƴŘŀ ƛƳǇǳǎŇ ŘŜ /ƻƴǎƛƭƛǳƭ /ƻƴŎǳǊŜƴǚŜƛ ǇƻŀǘŜ ŎƻƴŘǳŎŜ ƭŀ ƛƴƛǚƛŜǊŜŀ ŘŜ ƭƛǘƛƎƛƛ 
ŘŜ ŎŇǘǊŜ ŎƭƛŜƴǚƛƛ ōŇƴŎƛƭƻǊ ŎŀǊŜ ŀǳ ŀǾǳǘ ŎǊŜŘƛǘŜ ƭŀ ƻ ǊŀǘŇ ŀ ŘƻōŃƴȊƛƛ ƛƴŘŜȄŀǘŇ ƞƴ 
ŦǳƴŎǚƛŜ ŘŜ wh.hwΦ Oƴ ŦǳƴŎǚƛŜ ŘŜ ƳƻŘǳƭ ƞƴ ŎŀǊŜ ǎŜ ŎŀƭŎǳƭŜŀȊŇ ǇǊŜǎǳǇǳǎǳƭ 
prejudiciu cauzat debitorilor, aceste litigii pot genera pierderi semnificativ mai 
ƳŀǊƛ ŘŜŎŃǘ ŎǳŀƴǘǳƳǳƭ ŀƳŜƴȊƛƭƻǊ ŀǇƭƛŎŀǘŜΣ ǇŜ ǘŜǊƳŜƴ ƳŜŘƛǳ Ǔƛ ƭǳƴƎΦ /ŜƭŜ ŘƻǳŇ 
ǘƛǇǳǊƛ ŘŜ ŎƻǎǘǳǊƛ ǎǳǇƭƛƳŜƴǘŀǊŜ ƳŜƴǚƛƻƴŀǘŜ ǎŜ ŀŘŀǳƎŇ ŎƻǎǘǳǊƛƭƻǊ ŀŦŜǊŜƴǘŜ 
ŘŜǘŜǊƛƻǊŇǊƛƛ ŎŀŘǊǳƭǳƛ ƳŀŎǊƻŦƛƴŀƴŎƛŀǊ ƛƴǘŜǊƴŀǚƛƻƴŀƭ Ǔƛ ŘƛƳƛƴǳŇǊƛƛ ǇŜǊǎǇŜŎǘƛǾŜƭƻǊ 
ŘŜ ŎǊŜǓǘŜǊŜ ŜŎƻƴƻƳƛŎŇ ŀƭŜ wƻƳŃƴƛŜƛ ǇŜƴǘǊǳ ŀƴǳƭ нлнсΣ ŎƻƴŎǊŜǘƛȊŀǘŜ ƞƴǘǊ-o 
ƳŀƧƻǊŀǊŜ ŀ ǇǊƻōŀōƛƭƛǘŇǚƛƛ ŘŜ ƴŜǊŀƳōǳǊǎŀǊŜ ŀ ŎǊŜŘƛǘŜƭƻǊΣ ƞƴ ǎǇŜŎƛŀƭ ŘƛƴǎǇǊŜ 
portofoliul companiilor nefinanciare. 

/ǳƳǳƭŀǊŜŀ ŜŦŜŎǘŜƭƻǊ ƳŀǘŜǊƛŀƭƛȊŇǊƛƛ ǘǳǘǳǊƻǊ ŀŎŜǎǘƻǊ ǓƻŎǳǊƛ ǎǳǇǊŀǇǳǎŜ ŀǊ ƞƴǎǳƳŀ 
ŎƘŜƭǘǳƛŜƭƛ ǎŜƳƴƛŦƛŎŀǘƛǾŜ ǇŜƴǘǊǳ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘΦ LƳǇƭƛŎŀǚƛƛƭŜ ƳŀǘŜǊƛŀƭƛȊŇǊƛƛ 
ŀŎŜǎǘƻǊ ǎŎŜƴŀǊƛƛ ƳŜǊƎ ŘƛƴŎƻƭƻ ŘŜ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊΣ ŀŦŜŎǘŃƴŘ ŀǘŃǘ ƞƴŎŀǎŇǊƛƭŜ 
realizate de statul ǊƻƳŃƴ Řƛƴ ƛƳǇƻȊƛǘǳƭ ǇŜ ǇǊƻŦƛǘǳƭ ōŀƴŎŀǊΣ ŎŃǘ Ǔƛ ŀǾŀƴǘŀƧŜƭŜ 
ŀǎƻŎƛŀǘŜ ǇŜǊŎŜǇǚƛŜƛ ŜȄǘŜǊƴŜ ŀǎǳǇǊŀ ǎǘŀōƛƭƛǘŇǚƛƛ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊΣ ŎŀǊŜ ǇŃƴŇ ƞƴ 
ǇǊŜȊŜƴǘ ŀǳ ŀǾǳǘ ŜŦŜŎǘŜ ǇƻȊƛǘƛǾŜ ǇŜƴǘǊǳ ǊŀǘƛƴƎǳƭ ǎǳǾŜǊŀƴ Ǔƛ ŀǎǳǇǊŀ Ŏƻǎǘǳƭǳƛ 
ŀǎƻŎƛŀǘ ǊŜŦƛƴŀƴǚŇǊƛƛ ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜΦ 5ƛƴǘǊŜ ōŇƴŎƛƭŜ ŘŜ ƛƳǇƻǊǘŀƴǚŇ ǎƛǎǘŜƳƛŎŇΣ 
ŀƧǳǎǘŇǊƛ ƴŜƎŀǘƛǾŜ ǎŜƳƴƛŦƛŎŀǘƛǾŜ ŀƭŜ ǊŜƴǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ǎ-ŀǊ ƞƴǊŜƎƛǎǘǊŀ Ǔƛ ƞƴ 
ŎŀȊǳƭ ōŇƴŎƛƭƻǊ Ŏǳ ŎŀǇƛǘŀƭ ŘŜ ǎǘŀǘΦ tŜ ŎŀƭŜ ŘŜ ŎƻƴǎŜŎƛƴǚŇΣ ŜȄƛǎǘŇ Ǔƛ ǊƛǎŎǳƭ Ŏŀ 
ŜŦƻǊǘǳǊƛƭŜ ŦƛƴŀƴŎƛŀǊŜ ŀƭŜ ǎǘŀǘǳƭǳƛ ǊƻƳŃƴ ǎŇ ǎŜ ƳŀƧƻǊŜȊŜΣ pentru recapitalizarea 
ǊŜǎǇŜŎǘƛǾŜƭƻǊ ŜƴǘƛǘŇǚƛΦ 

¢ƻǘƻŘŀǘŇΣ ƴǳ ǘǊŜōǳƛŜ ƳƛƴƛƳƛȊŀǘŜ ŜŦŜŎǘŜƭŜ ǊŜǇǳǘŀǚƛƻƴŀƭŜ ƭŀ ƴƛǾŜƭ ƛƴǘŜǊƴ Ǔƛ 
extern asupra sectorului bancar românesc, determinate de impunerea acestei 
ŀƳŜƴȊƛΣ ŀǇƭƛŎŀǘŇ ŎŜƭƻǊ Ƴŀƛ ƳŀǊƛ ƧǳŎŇǘƻǊƛ Řƛƴ ǇƛŀǚŇΦ LƴǾŜǎǘƛƎŃƴŘ ŜȄǇŜǊƛŜƴǚŜƭŜ 
ŀƭǘƻǊ ǎǘŀǘŜ ƳŜƳōǊŜΣ ƴƛǾŜƭǳƭ ŀƳŜƴȊƛƛ ŜǎǘŜ ǳƴǳƭ ŜȄŎŜǇǚƛƻƴŀƭΣ ŘŜ ƴŀǘǳǊŇ ǎŇ 
creeze o imaƎƛƴŜ ǾƛŎƛŀǘŇ ŀǎǳǇǊŀ ŦǳƴŎǚƛƻƴŇǊƛƛ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ǊƻƳŃƴŜǎŎ ƞƴ 
ŀƴǎŀƳōƭǳΣ Ŏǳ ǊŜǇŜǊŎǳǎƛǳƴƛ ǇǊƻŦǳƴŘŜ ŎŀǊŜ Ǉƻǘ ŘŜǘŜǊƳƛƴŀ ǊŜŀƭƻŎŇǊƛ ŀƭŜ ǳƴƻǊ 
ƧǳŎŇǘƻǊƛ ƛƳǇƻǊǘŀƴǚƛ ǎŀǳ ǎŎŇŘŜǊŜŀ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ǇŜ ǘŜǊƳŜƴ ǎŎǳǊǘ Ǔƛ ƳŜŘƛǳΦ tŜƴǘǊǳ 
a ilustra nivelul amenzii acordate de Coƴǎƛƭƛǳƭ /ƻƴŎǳǊŜƴǚŜƛΣ ǎŜ ǇƻŀǘŜ ŎƻƳǇŀǊŀ 
ŀŎŜŀǎǘŇ ǾŀƭƻŀǊŜ Ŏǳ ŎŜŀ Řƛƴ ŘƻǎŀǊǳƭ ƭŀ ƴƛǾŜƭ ŜǳǊƻǇŜŀƴ ǇǊƛǾƛƴŘ 9¦wL.hw Řƛƴ ŀƴǳƭ 
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нлмоΦ {ǇǊŜ ŀƴŀƭƻƎƛŜΣ ŀƳŜƴŘŀ /ƻƴǎƛƭƛǳƭǳƛ /ƻƴŎǳǊŜƴǚŜƛ ǇǊƛǾƛƴŘ wh.hw 
ǊŜǇǊŜȊƛƴǘŇ ŘŜ ŀǇǊƻŀǇŜ ол ŘŜ ƻǊƛ Ƴŀƛ Ƴǳƭǘ ŘŜŎŃǘ ŀƳŜƴŘŀ Řƛƴ ŘƻǎŀǊǳƭ ƭŀ ƴƛǾŜƭ 
ŜǳǊƻǇŜŀƴ ǇǊƛǾƛƴŘ 9¦wL.hwΣ ƞƴ ŜŎƘƛǾŀƭŜƴǘ ŀƭ ŀŎǘƛǾŜƭƻǊ ōŀƴŎŀǊŜ ŀƭŜ ƛƴǎǘƛǘǳǚƛƛƭƻǊ 
ǎŀƴŎǚƛƻƴŀǘŜΣ ƞƴ ŎƻƴǘŜȄǘǳƭ ƞƴ ŎŀǊŜ wƻƳŃƴƛŀ ƞƴǊŜƎƛǎǘǊŜŀȊŇ Ǔƛ ŎŜƭ Ƴŀƛ ǊŜŘǳǎ ƴƛǾŜƭ 
ŘŜ ƛƴǘŜǊƳŜŘƛŜǊŜ ŦƛƴŀƴŎƛŀǊŇ Řƛƴ ¦9Φ bƛǾŜƭǳƭ ŀƳŜƴȊƛƛ ŀǇƭƛŎŀǘŜ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ 
ŘŜǇŇǓŜǓǘŜ ǾŀƭƻŀǊŜŀ ŎǳƳǳƭŀǘŇ ŀ ŀƳŜƴȊƛƭƻǊ ŀǇƭƛŎŀǘŜ ŘŜ /ƻƴǎƛƭƛǳƭ /ƻƴŎǳǊŜƴǚŜƛ ƞƴ 
ǳƭǘƛƳƛƛ мл ŀƴƛΣ ǇŜƴǘǊǳ ǘƻŀǘŜ ǎŜŎǘƻŀǊŜƭŜ ŜŎƻƴƻƳƛŜƛ ǊƻƳŃƴŜǓǘi. 

Oƴ ŦƛƴŀƭΣ ŜǎǘŜ ƛƳǇƻǊǘŀƴǘ ŘŜ ƳŜƴǚƛƻƴŀǘ ŎŇ ǎŎŜƴŀǊƛƛƭŜ ŀƴŀƭƛȊŀǘŜ ƴǳ ƛŀǳ ƞƴ ŎŀƭŎǳƭ 
ŜǾŜƴǘǳŀƭŜ ŘŜǘŜǊƛƻǊŇǊƛ Ƴŀƛ ǎŜǾŜǊŜ ŀƭŜ ŎƻƴŘƛǚƛƛƭƻǊ ŜŎƻƴƻƳƛŎŜΣ ŦƛŜ ǇŜ ŦƻƴŘǳƭ 
ƛƴǎǘŀōƛƭƛǘŇǚƛƛ ǇƻƭƛǘƛŎŜ ƛƴǘŜǊƴŜΣ ŦƛŜ ǇŜ Ŏŀƴŀƭǳƭ ƛƴŎŜǊǘƛǘǳŘƛƴƛƭƻǊ ƎŜƻǇƻƭƛǘƛŎŜΦ  

 

Intrarea în vigoare a pachetului legislativ CRD 
VI82/CRR III83Σ ŎŀǊŜ ŦƛƴŀƭƛȊŜŀȊŇ ǘǊŀƴǎǇǳƴŜǊŜŀ 
ǎǘŀƴŘŀǊŘŜƭƻǊ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ .ŀǎŜƭ LLL ƞƴ  cadrul de 
reglementare al Uniunii Europene, a adus 
ƳƻŘƛŦƛŎŇǊƛ ǊŜƭŜǾŀƴǘŜ ƞƴ ƳŜǘƻŘƻƭƻƎƛƛƭŜ ŘŜ ŜǾŀƭǳŀǊŜ 
Ǔƛ de cuantificare a riscurilor, cu impact direct 
ŀǎǳǇǊŀ ŎŜǊƛƴǚŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭΣ ƞƴ ǎǇŜŎƛŀƭ ǇŜƴǘǊǳ 
riscul de credit84 Ǔƛ ƻǇŜǊŀǚƛƻƴŀƭΦ  

Activele ponderate la risc au crescut cu 13 ƭŀ ǎǳǘŇ 
în martie 2026 comparativ cu valoarea 
ŎƻƴǎŜƳƴŀǘŇ ƞƴ ǇŜǊƛƻŀŘŀ ǎƛƳƛƭŀǊŇ ŀ ŀƴǳƭǳƛ 2025 
όǇŃƴŇ ƭŀ  о58,5 miliarde lei), într-un ritm superior 
celui observat în cazul fondurilor proprii totale 
(+10,5 ƭŀ ǎǳǘŇύΦ  

bƻǳƭ ŎŀŘǊǳ ƛƴǘǊƻŘǳŎŜ ƻ ŘƛŦŜǊŜƴǚƛŜǊŜ Ƴŀƛ ƎǊŀƴǳƭŀǊŇ 
a tratamentului expunerilor garantate cu imobile, 
ƞƴ ŦǳƴŎǚƛŜ ŘŜ ŎŀǊŀŎǘŜǊƛǎǘƛŎƛƭŜ ŘŜōƛǘƻǊǳƭǳƛΣ ǊŀǇƻǊǘǳƭ 
loan-to-value ό[¢±ύΣ ŘŜǎǘƛƴŀǚƛŀ ŀŎǘƛǾǳƭǳƛ Ǔƛ ǊƛǎŎǳƭ 
valutar, penalizând mai accentuat expunerile cu 
risc ridicat (detalii suplimentare disponibile în 
Caseta 5ύΦ !ǎǘŦŜƭΣ ŎƻƴŦƻǊƳ ƴƻƛƭƻǊ ǊŀǇƻǊǘŇǊƛ 
(disponibile începând cu luna martie 2025), se 
ƻōǎŜǊǾŇ ŎŇ ŎŜƭŜ Ƴŀƛ ǊƛŘƛŎŀǘŜ ǇƻƴŘŜǊƛ medii de risc 
ǎŜ ƞƴǊŜƎƛǎǘǊŜŀȊŇ ƞƴ ǊŃƴŘǳƭ ŜȄǇǳƴŜǊƛƭƻǊ ŀŦŜǊŜƴǘŜ 

ŀŎƘƛȊƛǚƛŜƛ ŘŜ ǘŜǊŜƴǳǊƛΣ ŘŜȊǾƻƭǘŇǊƛƛ Ǔƛ ŎƻƴǎǘǊǳŎǚƛŜƛ όŜƴƎƭΦ Aquisition, Development 
and Construction), respectiv de 135,1 ƭŀ ǎǳǘŇ în luna martie 2026, Grafic 3.7. 
¢ƻǘǳǓƛ, cumulul acestor expuneri ǊŜǇǊŜȊƛƴǘŇ ŘƻŀǊ 7,5 miliarde lei. 

 
 
82 5ƛǊŜŎǘƛǾŀ ό¦9ύ нлнпκмсмф ŀ tŀǊƭŀƳŜƴǘǳƭǳƛ 9ǳǊƻǇŜŀƴ Ǔƛ ŀ /ƻƴǎƛƭƛǳƭǳƛ Řƛƴ ом Ƴŀƛ нлнп ŘŜ ƳƻŘƛŦƛŎŀǊŜ ŀ 5ƛǊŜŎǘƛǾŜƛ 
нлмоκосκ¦9 ƞƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ŎƻƳǇŜǘŜƴǚŜƭŜ ŘŜ ǎǳǇǊŀǾŜƎƘŜǊŜΣ ǎŀƴŎǚƛǳƴƛƭŜΣ ǎǳŎǳǊǎŀƭŜƭŜ Řƛƴ ǚŇǊƛ ǘŜǊǚŜ Ǔƛ ǊƛǎŎǳǊƛƭŜ ŘŜ 
ƳŜŘƛǳΣ ǎƻŎƛŀƭŜ Ǔƛ ŘŜ ƎǳǾŜǊƴŀƴǚŇ 
83 wŜƎǳƭŀƳŜƴǘǳƭ ό¦9ύ нлнпκмсно ŀƭ tŀǊƭŀƳŜƴǘǳƭǳƛ 9ǳǊƻǇŜŀƴ Ǔƛ ŀƭ /ƻƴǎƛƭƛǳƭǳƛ Řƛƴ ом Ƴŀƛ нлнп ŘŜ ƳƻŘƛŦƛŎŀǊŜ ŀ 
wŜƎǳƭŀƳŜƴǘǳƭǳƛ ό¦9ύ ƴǊΦ ртрκнлмо ƞƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ŎŜǊƛƴǚŜƭŜ ǊŜŦŜǊƛǘƻŀǊŜ ƭŀ ǊƛǎŎǳƭ ŘŜ ŎǊŜŘƛǘΣ ǊƛǎŎǳƭ ŘŜ ŀƧǳǎǘŀǊŜ ŀ 
ŜǾŀƭǳŇǊƛƛ ŎǊŜŘƛǘǳƭǳƛΣ ǊƛǎŎǳƭ ƻǇŜǊŀǚƛƻƴŀƭΣ ǊƛǎŎǳƭ ŘŜ ǇƛŀǚŇ Ǔƛ ƞƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ǇǊŀƎǳƭ ƳƛƴƛƳ ǇǊƛǾƛƴŘ ŎŜǊƛƴǚŜƭŜ ŘŜ ŎŀǇƛǘŀƭ 
84 Pachetul introduce o ǊŜǾƛȊǳƛǊŜ ŀ ŀōƻǊŘŇǊƛƛ ǎǘŀƴŘŀǊŘƛȊŀǘŜ ƞƴ ŎŀȊǳƭ ǊƛǎŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘΣ ŎŀǊŜ ŀ Ŧƻǎǘ ǊŜŎŀƭƛōǊŀǘŇ ǇŜƴǘǊǳ ŀ 
spori gradul de sensibilitate la risc.  

Grafic 3.7 9Ǿƻƭǳǚƛŀ ǇƻƴŘŜǊƛƭƻǊ ƳŜŘƛƛ ŘŜ ǊƛǎŎ ŀŦŜǊŜƴǘŜ 
ǊƛǎŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǇƻǊǘƻŦƻƭƛƛ 

 

Sursa: BNR, calcule BNR; AS ς ŀōƻǊŘŀǊŜ ǎǘŀƴŘŀǊŘƛȊŀǘŇ 
pentru riscul de credit, RRE ς ǇǊƻǇǊƛŜǘŇǚƛ ƛƳƻōƛƭƛŀǊŜ 
ǊŜȊƛŘŜƴǚƛŀƭŜΣ /w9 ς ǇǊƻǇǊƛŜǘŇǚƛ ƛƳƻōƛƭƛŀǊŜ ŎƻƳŜǊŎƛŀƭŜΣ 
IPRE ς ǇǊƻǇǊƛŜǘŇǚƛ ƛƳƻōƛƭƛŀǊŜ ŎŀǊŜ ƎŜƴŜǊŜŀȊŇ ǾŜƴƛǘ; 
ǊŀǇƻǊǘŇǊƛ ƛƴŘƛǾƛŘǳŀƭŜ ƛƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘ ǇŜǊǎƻŀƴŜ 
juridice române 
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Oƴ ŎŀȊǳƭ ŜȄǇǳƴŜǊƛƭƻǊ Řƛƴ ŎŀǘŜƎƻǊƛŀ ǇǊƻǇǊƛŜǘŇǚƛƭƻǊ ƛƳƻōƛƭƛŀǊŜ ǊŜȊƛŘŜƴǚƛŀƭŜ ŎŀǊŜ ƴǳ 
ƎŜƴŜǊŜŀȊŇ ǾŜƴƛǘǳǊƛ ǎŜ ǊŜƳŀǊŎŇ ƻ ŘƛŦŜǊŜƴǚŇ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ƞntre ponderile de risc 
ŀǇƭƛŎŀǘŜ ǇŇǊǚƛƛ ƴŜƎŀǊŀƴǘŀǘŜ ŀ ŜȄǇǳƴŜǊƛƭƻǊ  όттΣ3 ƭŀ ǎǳǘŇΣ martie 2026), respectiv 
celei garantate (20,8 ƭŀ ǎǳǘŇύΦ {ƻƭŘǳƭ ǘƻǘŀƭ ŀƭ ŜȄǇǳƴŜǊƛƭƻǊ Řƛƴ ŎŀǘŜƎƻǊƛŀ 
ǇǊƻǇǊƛŜǘŇǚƛƭƻǊ ƛƳƻōƛƭƛŀǊŜ ǊŜȊƛŘŜƴǚƛŀƭŜ ŜǎǘŜ ŘŜ т3,2 ƳƛƭƛŀǊŘŜ ƭŜƛΣ ƞƴǎŇ ǇǊŜŘƻƳƛƴŇ 
ŜȄǇǳƴŜǊƛƭŜ ƎŀǊŀƴǘŀǘŜ όупΣф ƭŀ ǎǳǘŇύΦ Oƴ ŎŀȊǳƭ ǇǊƻǇǊƛŜǘŇǚƛƭƻǊ ƛƳƻōƛƭƛŀǊŜ ŎƻƳŜǊŎƛŀƭŜΣ 
ǎŜ ǊŜƳŀǊŎŇ ǳƴ ŜŎŀǊǘ Ƴǳƭǘ Ƴŀƛ ǊŜŘǳǎ ƞƴǘǊŜ ǇƻƴŘŜǊŜŀ ŘŜ ǊƛǎŎ ŀǎƻŎƛŀǘŇ ŜȄǇǳƴŜǊƛƭƻǊ 
ƴŜƎŀǊŀƴǘŀǘŜ Ǔƛ ŎŜŀ ŀǎƻŎƛŀǘŇ ŜȄǇǳƴŜǊƛƭƻǊ ƎŀǊŀƴǘŀǘŜ όу7,9 ƭŀ ǎǳǘŇ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ул 
ƭŀ ǎǳǘŇΣ ŘŜŎŜƳōǊƛŜ нлнрύΦ {ƻƭŘǳƭ ŀŎŜǎǘƻǊ ŜȄǇǳƴŜǊƛ ǎŜ ǊƛŘƛŎŇ ƭŀ 30,8 miliarde lei, 
ƞƴǎŇ ǇǊƻǇƻǊǚƛŀ ŘƛƴǘǊŜ ŜȄǇǳƴŜǊƛƭŜ ƎŀǊŀƴǘŀǘŜ Ǔƛ ƴŜƎŀǊŀƴǘŀǘŜ ŜǎǘŜ ǳƴŀ Ƴǳƭǘ Ƴŀƛ 
ŜŎƘƛƭƛōǊŀǘŇ όпрΣ7 ƭŀ ǎǳǘŇ ŘƛƴǘǊŜ ŜȄǇǳƴŜǊƛ ŦƛƛƴŘ ƴŜƎŀǊŀƴǘŀǘŜύΦ 

Caseta 5. aƻŘƛŦƛŎŀǊŜŀ ǘǊŀǘŀƳŜƴǘǳƭǳƛ ǇǊǳŘŜƴǚƛŀƭ ŀǎƻŎƛŀǘ ŜȄǇǳƴŜǊƛƭƻǊ ƎŀǊŀƴǘŀǘŜ 
cu bunuri imobiliare 

tŀŎƘŜǘǳƭ ƭŜƎƛǎƭŀǘƛǾ /w5 ±Lκ/ww LLL ŀ ŀŘǳǎ ƳƻŘƛŦƛŎŇǊƛ ǎǳōǎǘŀƴǚƛŀƭŜ ŀǎǳǇǊŀ 
tratamentului aplicabil expunerilor garantate cu bunuri imobile, având ca 
ǎŎƻǇ ŎǊŜǓǘŜǊŜŀ ƎǊŀƴǳƭŀǊƛǘŇǚƛƛ Ǔƛ ŀ ǎŜƴǎƛōƛƭƛǘŇǚƛƛ ƭŀ ǊƛǎŎ ŀŦŜǊŜƴǘŜ ŜȄǇǳƴŜǊƛƭƻǊ 
garantate cu bunuri imobile comerciale (en. Commercial real estate ς /w9ύ Ǔƛ 
ǊŜȊƛŘŜƴǚƛŀƭŜ όŜƴΦ Residential real estate ς RRE).  

tŜƴǘǊǳ ŜȄǇǳƴŜǊƛƭŜ ŘŜ ǘƛǇ /w9Σ ǊŜƎǳƭŀƳŜƴǘǳƭ ŀ ƛƴǘǊƻŘǳǎ ŘŜŦƛƴƛǚƛƛ ŘƛǎǘƛƴŎǘŜ 
pentru expunerile IPRE (en.  income-producing real estate,  pentru care 
rambursarea depinde semnificativ de fluxurile de numerar generate de bunul 
ƛƳƻōƛƭ ǎǳǇƻǊǘύ Ǔƛ ƴƻƴ-Ltw9Σ ǇǊŜŎǳƳ Ǔƛ ǳƴ ǘǊŀǘŀƳŜƴǘ ŘƛǎǘƛƴŎǘ ǇŜƴǘǊǳ ŜȄǇǳƴŜǊƛƭŜ 
de tip ADC (en. Acquisition, Development and Construction ς destinate 
ŀŎƘƛȊƛǚƛƛƭƻǊ ŘŜ ǘŜǊŜƴǳǊƛΣ ŘŜȊǾƻƭǘŇǊƛƛ ǎƛ ŎƻƴǎǘǊǳŎǚƛƛƭƻǊύΦ tŜƴǘǊǳ ŘŜǘŜǊƳƛƴŀǊŜŀ 
ŎŜǊƛƴǚŜƛ ŘŜ ŎŀǇƛǘŀƭ ŀŦŜǊŜƴǘŇ ŜȄǇǳƴŜǊƛƭƻǊ ŘŜ ǘƛǇ ww9 Ǔƛ /w9Σ /ww LII introduce 
abordarea de tip split-loanΦ Oƴ ŎŀŘǊǳƭ ŀŎŜǎǘŜƛŀΣ ŜȄǇǳƴŜǊŜŀ ŜǎǘŜ ƞƳǇŇǊǚƛǘŇ ƞƴǘǊ-o 
ǇŀǊǘŜ ƎŀǊŀƴǘŀǘŇ ƭƛƳƛǘŀǘŇ ƭŀ un procent predefinit din valoarea bunului imobil 
όǘƛǇƛŎΣ рр ƭŀ ǎǳǘŇύ Ǔƛ ǎǳǇǳǎŇ ǳƴŜƛponderi de risc Ƴŀƛ ǊŜŘǳǎŇ, respectiv o parte 
ƴŜƎŀǊŀƴǘŀǘŇΣ ŎŇǊŜƛŀ ƛ ǎŜ ŀǇƭƛŎŇ ǇƻƴŘŜǊŜŀ ŘŜ ǊƛǎŎ ŎƻǊŜǎǇǳƴȊŇǘƻŀǊŜ ǳƴŜƛ 
expuneri negarantate din clasa de expuneri din care face parte. 

9ȄǇǳƴŜǊƛƭŜ ŘŜ ǘƛǇ /w9 ǎǳƴǘ ǎǳǇǳǎŜ ǳƴǳƛ ǘǊŀǘŀƳŜƴǘ ǇǊǳŘŜƴǚƛŀƭ Ƴŀƛ ŎƻƴǎŜǊǾŀǘƻǊΣ 
ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŎŜƭŜ ŘŜ ǘƛǇ ww9Φ Oƴ ŎŀȊǳƭ wƻƳŃƴƛŜƛΣ ƞƴ ǇǊŜȊŜƴǘ ǎŜ ŀǇƭƛŎŇ ƻ 
ǇƻƴŘŜǊŜ ŘŜ ǊƛǎŎ ŦƛȄŇ ŘŜ млл ƭŀ ǎǳǘŇ ŀǎǳǇǊŀ ǇŇǊǚƛƛ ƎŀǊŀƴǘŀǘŜ ŀ ŜȄǇǳƴŜǊƛƛ, prin 
ƳŜƴǚƛƴŜǊŜŀ în vigoare a ǳƴŜƛ ǇǊŜǾŜŘŜǊƛ ƴŀǚƛƻƴŀƭŜ ŀŘƻǇǘŀǘŜ ƞƴ ǘŜƳŜƛǳƭ ŀǊǘΦ мнп 
din CRR IIΦ Oƴ ŀŎŜǎǘ ŎƻƴǘŜȄǘΣ .ŀƴŎŀ bŀǚƛƻƴŀƭŇ ŀ wƻƳŃƴƛŜƛ ŜǾŀƭǳeaȊŇ periodic85 
ŘŀŎŇ ǇƻƴŘŜǊƛƭŜ ŘŜ ǊƛǎŎ ŀǇƭƛŎŀōƛƭŜ ŀŎŜǎǘƻǊ ŜȄǇǳƴŜǊƛ ǎǳƴǘ ŎŀƭƛōǊŀǘŜ ŀŘŜŎǾŀǘΦ 
/ŀƭƛōǊŇǊƛƭŜ ǚƛƴ Ŏƻƴǘ ŘŜ ŀǎǇŜŎǘŜ ǇǊŜŎǳƳ ǇƛŜǊŘŜǊƛƭŜ ƛǎǘƻǊƛŎŜ ǎŀǳ ǇŜǊǎǇŜŎǘƛǾŜƭŜ ŘŜ 
ŜǾƻƭǳǚƛŜ ŀ ǇƛŜǚŜƛ ƛƳƻōƛƭƛŀǊŜΦ  

DǊǳǇŀǊŜŀ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ ƞƴ ŦǳƴŎǚƛŜ ŘŜ Ŏƻǘŀ ŘŜ ǇƛŀǚŇ ŀǊŀǘŇ ǎŎŇŘŜǊƛ ŘŜ 
amplitudine ŎƻƳǇŀǊŀōƛƭŇ ƞƴ ŎŀȊǳƭ ŜȄǇǳƴŜǊƛƭƻǊ ŘŜ ǘƛǇ /w9 (Grafic  J) ς ōŇƴŎƛƭŜ 
de talie medie86 ŀǊ ƞƴǊŜƎƛǎǘǊŀ ƻ ǎŎŇŘŜǊŜ ŀ ŀŎǘƛǾŜƭƻǊ ǇƻƴŘŜǊŀǘŜ ƭŀ ǊƛǎŎ ŘŜ 26,7 la 
ǎǳǘŇΣ ƞƴ ǘƛƳǇ ŎŜ ōŇƴŎƛƭŜ ŘŜ ǘŀƭƛŜ ƳƛŎŇ ŀǊ ŎƻƴǎŜƳƴŀ ƻ ǎŎŇŘŜǊŜ ŘŜ 28,6 ƭŀ ǎǳǘŇΦ 

 
 
85 Oƴ ŎŀƭƛǘŀǘŜ ŘŜ ŀǳǘƻǊƛǘŀǘŜ ƴŀǚƛƻƴŀƭŇ ŘŜǎŜƳƴŀǘŇΣ în conformitate cu art.124 alin. (9) din CRR 
86.ŇƴŎƛ de ǘŀƭƛŜ ƳƛŎŇ ς ōŇƴŎƛ Ŏǳ ƻ ŎƻǘŇ ŘŜ ǇƛŀǚŇ ǎǳō м ƭŀ ǎǳǘŇ; ōŇƴŎƛ ŘŜ ǘŀƭƛŜ Ƴedie ς ōŇƴŎƛ Ŏǳ ƻ ŎƻǘŇ ŘŜ ǇƛŀǚŇ ŎǳǇǊƛƴǎŇ ƞƴǘǊŜ м Ǔƛ р ƭŀ ǎǳǘŇΤ ōŇƴŎƛ 

de talie mare ς ōŇƴŎƛ Ŏǳ ƻ ŎƻǘŇ ŘŜ ǇƛŀǚŇ ŘŜ ǇŜǎǘŜ р ƭŀ ǎǳǘŇΦ 
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Pentru expunerile RRE a fost realizat un calcul privind valoarea activelor 
ponderate la risc atât prin prisma metodologiei în vigoare (conform cadrului 
/ww LLLύΣ ŎŃǘ Ǔƛ ǳǘƛƭƛȊŃƴŘ ƳŜǘƻŘƻƭƻƎƛŀ ŀǇƭƛŎŀōƛƭŇ ŀƴǘŜǊƛƻǊ όŎǳ ǎŎƻǇǳƭ ŘŜ ŀ 
surprinde impactul acestor moŘƛŦƛŎŇǊƛύΦ /ƻƴŦƻǊƳ ŎŀŘǊǳƭǳƛ ŀŎǘǳŀƭΣ ǘƻǘŀƭǳƭ 
activelor ponderate la risc aferente RRE la nivelul întregului sector bancar s-a 
situat la nivelul de 33,8 miliarde lei (cu 9,4 ƭŀ ǎǳǘŇ Ƴŀƛ ǎŎŇȊǳǘ ŘŜŎŃǘ ƴƛǾŜƭǳƭ 
calculat conform metodologiei anterioare, de 37,3 miliarde lei). Volumul total 
al expunerilor de tip CRE a fost de 83,6 miliarde lei în decembrie 2025, 
ƞƴǊŜƎƛǎǘǊŃƴŘ ƻ ŎǊŜǓǘŜǊŜ ŘŜ п0,у ƭŀ ǎǳǘŇ ƞƴ ǇŜǊƛƻŀŘŀ decembrie 2020 ς 
decembrie 2025 (Grafic  KύΦ {ŜǇŀǊŃƴŘ ŜȄǇǳƴŜǊƛƭŜ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǳƴ ǇǊŀƎ [¢± ŘŜ 
сл ƭŀ ǎǳǘŇ87Σ ǇŀǊǘŜŀ ŎƻƴǎƛŘŜǊŀǘŇ ƎŀǊŀƴǘŀǘŇ ŀ ŀŎŜǎǘƻǊŀ όŎǳ ǳƴ ƴƛǾŜƭ [¢± ǎƛǘǳŀǘ 
sub acest prag) reprezenta 32,1 miliarde lei din totalul expunerilor în luna 
decembrie нлнлΣ ŎǊŜǎŎŃƴŘ ǇŃƴŇ ƭŀ плΣн ƳƛƭƛŀǊŘŜ ƭŜƛ ƞƴ ƭǳƴŀ ŘŜŎŜƳōǊƛŜ нлнрΦ   

{ǳǇƭƛƳŜƴǘŀǊΣ ƴƛǾŜƭǳƭ ǇǊƻǾƛȊƛƻŀƴŜƭƻǊ ŎƻƴǎǘƛǘǳƛǘŜ ǇŜƴǘǊǳ ŀŎŜŀǎǘŇ ŎƭŀǎŇ ŘŜ 
ŜȄǇǳƴŜǊƛ ǊŀǇƻǊǘŀǘ ƭŀ ǎƻƭŘǳƭ ǘƻǘŀƭ ŀƭ ŜȄǇǳƴŜǊƛƭƻǊ ŀ ǎŎŇȊǳǘ la нΣт ƭŀ ǎǳǘŇ ƞƴ 
ŘŜŎŜƳōǊƛŜ нлнрΣ ŘŜ ƭŀ ǳƴ ƳŀȄƛƳ ŘŜ оΣм ƭŀ ǎǳǘŇ ƞƴ ŘŜŎŜƳōǊƛŜ нлноΦ 

Expunerile de tip RRE au avut ŜǾƻƭǳǚƛƛ ǎƛƳƛƭŀǊŜ ŎŜƭƻǊ ŘŜ ǘƛǇ /w9Σ ƞƴǊŜƎƛǎǘǊŃƴŘ ƻ 
ŎǊŜǓǘŜǊŜ ŀ ǎƻƭŘǳƭǳƛ ƞƴ ǇŜǊƛƻŀŘŀ ƛǳƴƛŜ нлнл ς decembrie 2025 de aproximativ 
19,2 ƭŀ ǎǳǘŇ όŀƧǳƴƎŃƴŘ ƭŀ млрΣс ƳƛƭƛŀǊŘŜ ƭŜƛΣ Grafic  L). 

h ƞƳōǳƴŇǘŇǚƛǊŜ ƴƻǘŀōƛƭŇ ǎŜ ǊŜƳŀǊŎŇ ƞƴ ǎǘǊǳŎǘǳǊŀ ŜȄǇǳƴŜǊƛƭƻǊ ŘŜƭƛƳƛǘŀǘŜ ƞƴ 
ŦǳƴŎǚƛŜ ŘŜ ǳƴ ǇǊŀƎ ŀƭ ƛƴŘƛŎŀǘƻǊǳƭǳƛ [¢± ŘŜ сл ƭŀ ǎǳǘŇΣ ǳƴŘŜ ŜȄǇǳƴŜǊƛƭŜ Ŏǳ ǳƴ 
ƴƛǾŜƭ [¢± ǎŎŇȊǳǘ ŀǳ ŀǘƛƴǎ ƻ ǇƻƴŘŜǊŜ ŘŜ пф ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŜȄǇǳƴŜǊƛƭƻǊ 

 
 
87 !ŎŜǎǘ ǇǊŀƎ ŀƭ ƛƴŘƛŎŀǘƻǊǳƭǳƛ [¢± ŜǎǘŜ Ŧƻƭƻǎƛǘ ǇŜƴǘǊǳ ǊŀǇƻǊǘŀǊŜŀ ǎƻƭŘǳƭǳƛ ŜȄǇǳƴŜǊƛƭƻǊ ŎƻƴŦƻǊƳ ǊŀǇƻǊǘŇǊƛƭƻǊ CLbw9t Ǔƛ ŘƛŦŜǊŇ ŘŜ pragul de 55 ƭŀ ǎǳǘŇ 
impus conform ŀōƻǊŘŇǊƛƛ split-loan aferente noului regulament. 
88 Regulamentul CRR III prevede ŘŜǘŜǊƳƛƴŀǊŜŀ ŎŜǊƛƴǚŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭ ŎƻƴŦƻǊƳ ŀōƻǊŘŇǊƛƛ ǎǘŀƴŘŀǊŘƛȊŀǘŜ ǇǊƛƴ ƳŜǘƻŘŀ 
split-loan, care presupune aplicarea unor ponderi de risc ŘƛŦŜǊŜƴǚƛŀǘŜ pentru partea garantatŇ a expunerii (valorile 
standard ale ponderilor de risc fiind de нл ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ ŜȄǇǳƴŜǊƛƭƻǊ ŘŜ ǘƛǇ ww9Σ ǊŜǎǇŜŎǘƛǾ сл ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ 
expunerilor de tip CRE), respectiv partea negarantatŇ a expunerii (ponderi uzuale de 75 ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ ŜȄǇǳƴŜǊƛƭƻǊ 
ŘŜ ǘƛǇ ww9Σ ǊŜǎǇŜŎǘƛǾ млл ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ ŜȄǇǳƴŜǊƛƭƻǊ ŘŜ tip CRE).  
89 Conform metodei whole loan utilizate în cadrul /ww LLΣ ŜȄǇǳƴŜǊƛƭƻǊ ŘŜ ǘƛǇ ww9 ƭŜ ŜǊŀ ŀǘǊƛōǳƛǘŇ ƻ ǇƻƴŘŜǊŜ ŘŜ ǊƛǎŎ 
uniŎŇ ŘŜ ор ƭŀ ǎǳǘŇΦ Oƴ ŎŀȊǳƭ ŜȄǇǳƴŜǊƛƭƻǊ ŘŜ ǘƛǇ /w9Σ ŜȄŜǊŎƛǘŀǊŜŀ ƻǇǚƛǳƴƛƛ ƴŀǚƛƻƴŀƭŜ ǇǊƛǾƛƴŘ ǇƻƴŘŜǊŜŀ ŘŜ ǊƛǎŎ 
ŀǇƭƛŎŀōƛƭŇ ŀ ŎƻƴŘǳǎ ƭŀ ƳƻŘƛŦƛŎŀǊŜŀ ǇƻƴŘŜǊƛƛ ŘŜ ǊƛǎŎ ǎǘŀƴŘŀǊŘ ŘŜ ƭŀ рл ƭŀ ǎǳǘŇ la 100 ƭŀ ǎǳǘŇ.  

Grafic  J.    Modificarea ǇƻǘŜƴǚƛŀƭŇ ŀ valorii activelor ponderate la risc conform  metodei άsplit-loanέ în 
ƛǇƻǘŜȊŀ ǳǘƛƭƛȊŇǊƛƛ ǇƻƴŘŜǊƛƭƻǊ ǎǘŀƴŘŀǊŘ introduse de regulamentul CRR III88 în raport cu ŎŜǊƛƴǚŜƭŜ ŘŜ 
capital anterior aplicabile conform cadrului CRR II89, pentru expunerile de tip CRE, respectiv RRE 
(decembrie 2025) 

 
Sursa: BNR, calcule BNR  
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ŀŦŜǊŜƴǘŜ ƭǳƴƛƛ ŘŜŎŜƳōǊƛŜ нлнрΣ ƞƴ ŎǊŜǓǘŜǊŜ ŘŜ ƭŀ ƴƛǾŜƭǳƭ ŘŜ нт ƭŀ ǎǳǘŇ 
înregistrat în iunie 2020.  

tŜǊ ŀƴǎŀƳōƭǳΣ Ŏǳ ǘƻŀǘŜ ŎŇ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊ ŀǳǘƻƘǘƻƴ ŜǎǘŜ ŎŀǊŀŎǘŜǊƛȊŀǘ ƞƴ ǇǊŜȊŜƴǘ 
de o  solvabilitŀǘŜ ǎƻƭƛŘŇ, adecvarea capitalului în perioada viitoare va depinde 
ŘŜ ƻ ǎŜǊƛŜ ŘŜ ŦŀŎǘƻǊƛΣ ƞƴǘǊŜ ŎŀǊŜ ǇŜǊǎǇŜŎǘƛǾŜƭŜ ŘŜ ǇǊƻŦƛǘŀōƛƭƛǘŀǘŜ ƛƴŦƭǳŜƴǚŀǘŜ ŘŜ 
ŘƛƴŀƳƛŎŀ ǊƛǎŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘΣ ƳŜƴǚƛƴŜǊŜŀ ǳƴƻǊ ǇƻƭƛǘƛŎƛ ǇǊǳŘŜƴǘŜ ŘŜ ŘƛǎǘǊƛōǳƛǊŜ ŀ 
ŘƛǾƛŘŜƴŘŜƭƻǊΣ ŘƛƴŀƳƛŎŀ ŎŜǊƛƴǚŜƭƻǊ ŘŜ Ŏapital sau materializarea riscurilor 
ŀǎƻŎƛŀǘŜ ŎƻƴǘŜȄǘǳƭǳƛ ƳŀŎǊƻŜŎƻƴƻƳƛŎ Ǔƛ ƎŜƻǇƻƭƛǘƛŎΦ  

De la data ultimului Raport, 
ǇƻȊƛǚƛŀ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ ŀ ǎŜŎǘƻǊǳƭǳƛ 
bancar românesc s-ŀ ƳŜƴǚƛƴǳǘ 
ŀŘŜŎǾŀǘŇΦ LƴŘƛŎŀǘƻǊƛƛ ǇǊǳŘŜƴǚƛŀƭƛ 
specifici au înregistrat valori 
confortabile, semnificativ peste 
cele înregistrate la nivel 
ŜǳǊƻǇŜŀƴΣ ǊŜŦƭŜŎǘŃƴŘ ƻ ōǳƴŇ 
ŎŀǇŀŎƛǘŀǘŜ ŀ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ 
crediǘ ŘŜ ŀ ŀōǎƻǊōƛ ǓƻŎǳǊƛ 
ŀŘǾŜǊǎŜ ǇŜ ǘŜǊƳŜƴ ǎŎǳǊǘ Ǔƛ 
mediu. Contextul geopolitic 
actual, caracterizat de 
incertitudini ridicate atât în 
ǊŜƎƛǳƴŜΣ ŎŃǘ Ǔƛ ƭŀ ƴƛǾŜƭ ƎƭƻōŀƭΣ 
ǇǊŜŎǳƳ Ǔƛ ƳŜŘƛǳƭ 
macroeconomic consistent cu o 
ŎǊŜǓǘŜǊŜ ŜŎƻƴƻƳƛŎŇ ƳƻŘŜǎǘŇΣ 
ǇǊŜǎƛǳƴƛ ƛƴŦƭŀǚƛƻƴƛǎǘŜ όƛƴŎƭǳǎƛǾ ǇŜ 
ŦƻƴŘǳƭ ŜǾƻƭǳǚƛƛƭƻǊ ǊŜŎŜƴǘe din 
hǊƛŜƴǘǳƭ aƛƧƭƻŎƛǳύ Ǔƛ o 

ŎƻƴǎƻƭƛŘŀǊŜ ŦƛǎŎŀƭŇ Ǉƻǘ ŀŦŜŎǘŀ ƴŜƎŀǘƛǾ ǇƻȊƛǚƛŀ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ ŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊΦ 
¢ƻǘƻŘŀǘŇΣ ŎƻƴŎŜƴǘǊŀǊŜŀ ŀŎǘƛǾŜƭƻǊ ƭƛŎƘƛŘŜ ǇǊŜǇƻƴŘŜǊŜƴǘ ǎǳō ŦƻǊƳŀ ǘƛǘƭǳǊƛƭƻǊ ŘŜ 
ǎǘŀǘ ƎŜƴŜǊŜŀȊŇ ǊƛǎŎ ŘŜ ŎƻƴŎŜƴǘǊŀǊŜΣ ƻ ŜǾŜƴǘǳŀƭŇ ƳŀƧƻǊŀǊŜ ŀ ŎƻǎǘǳǊƛƭƻǊ ŘŜ 
ŦƛƴŀƴǚŀǊŜ ŀƭŜ ǎǘŀǘǳƭǳƛ ǊƻƳŃƴ Ŏŀ ǳǊƳŀǊŜ ŀ ŘŜǘŜǊƛƻǊŇǊƛƛ ƞƴŎǊŜŘŜǊƛƛ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ 
ǇǳǘŃƴŘ ŜȄŜǊŎƛǘŀ ǇǊŜǎƛǳƴƛ ŀŘƛǚƛƻƴŀƭŜ ŀǎǳǇǊŀ ǇƻȊƛǚƛŜƛ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜΦ 

Grafic  K.    9Ǿƻƭǳǚƛŀ soldului expunerilor 
garantate cu bunuri imobile comerciale (CRE) 
ƎǊǳǇŀǘŜ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǳƴ ǇǊŀƎ ŀƭ ƛƴŘƛŎŀǘƻǊǳƭǳƛ 
LTV (en. Loan-to-valueύ ŘŜ сл ƭŀ ǎǳǘŇ 

Grafic  L.    9Ǿƻƭǳǚƛŀ soldului expunerilor garantate 
Ŏǳ ōǳƴǳǊƛ ƛƳƻōƛƭŜ ǊŜȊƛŘŜƴǚƛŀƭŜ όww9ύ ƎǊǳǇŀǘŜ ƞƴ 
ŦǳƴŎǚƛŜ ŘŜ ǳƴ ǇǊŀƎ ŀƭ ƛƴŘƛŎŀǘƻǊǳƭǳƛ [¢± ŘŜ сл ƭŀ ǎǳǘŇ 

 
 

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

Grafic 3.8 5ƛǎǘǊƛōǳǚƛŀ ƛƴǘŜǊŎǳŀǊǘƛƭƛŎŇ ŀ ƛƴŘƛŎŀǘƻǊǳƭǳƛ [/w Ǔƛ ǾŀƭƻŀǊŜŀ 
la nivel agregat 

 

Sursa: BNR, calcule BNR 
bƻǘŇΥ ŀǳ Ŧƻǎǘ ŜȄŎƭǳǎŜ ōŇƴŎƛƭŜ ŘŜ ƭƻŎǳƛƴǚŜ 
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Indicatorul de acoperire a necesarului de lichiditate (LCR) la nivel agregat se 
situa în luna martie 2026 la valoarea de 246,0 ƭŀ ǎǳǘŇ όGrafic 3.8), comparativ cu 
ƳŜŘƛŀ ŜǳǊƻǇŜŀƴŇ ŘŜ мсоΣм ƭŀ ǎǳǘŇ  όŘŜŎŜƳōǊƛŜ нлнрύΦ ¢ƻŀǘŜ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ 
ǇǊŜȊƛƴǘŇ indicatori [/w ǇŜǎǘŜ ŎŜǊƛƴǚŜƭŜ ƳƛƴƛƳŜ ǊŜƎƭŜƳŜƴǘŀte atât în cazul 
ŎƻƳǇƻƴŜƴǘŜƛ ŀƎǊŜƎŀǘŜΣ ŎŃǘ Ǔƛ al structurii pe valutele semnificative. 

5ƛǎǘǊƛōǳǚƛŀ ƛƴǘŜǊŎǳŀǊǘƛƭƛŎŇ ŀ 
acestui indicator de la data 
ƛƳǇƭŜƳŜƴǘŇǊƛƛ ǊŜƭŜǾŇ ŦŀǇǘǳƭ ŎŇ 
ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ 
ŀǳǘƻƘǘƻƴŜ ŀǳ ƳŜƴǚƛƴǳǘ ƞƴ 
ǇŜǊƳŀƴŜƴǚŇ ƴƛǾŜƭǳǊƛ 
ǎŀǘƛǎŦŇŎŇǘƻŀǊŜ ŀƭŜ 
ƛƴŘƛŎŀǘƻǊǳƭǳƛΣ ƞƴǎŇ ǇŜǊƛƻŀŘŀ 
ǳƭǘŜǊƛƻŀǊŇ ŀƴǳƭǳƛ нлмф ŀ Ŧƻǎǘ 
ŎƻƴǎƛǎǘŜƴǘŇ Ŏǳ ƻ ǘŜƴŘƛƴǚŇ ŘŜ 
ǊŜŘǳŎŜǊŜ ƎǊŀŘǳŀƭŇ ŀ ŘƛǎǇŜǊǎƛŜƛ 
ƞƴǘǊŜ ōŇƴŎƛ Grafic 3.8). 
Fenomenul este explicat atât 
ŘŜ ƻ ŎƻƴŘǳƛǘŇ ǇǊǳŘŜƴǘŇ ŀ 
ōŇƴŎƛƭƻǊΣ ŎŃǘ Ǔƛ ŘŜ ŎǊŜǓǘŜǊŜŀ 
ǇǊƻǇƻǊǚƛŜƛ ƛƴǎǘǊǳƳŜƴǘŜƭƻǊ ŘŜ 
ŘŀǘƻǊƛŜ ǎǳǾŜǊŀƴŇΣ ŜƭŜƳŜƴǘŜ 

eligibile pentru determinarea rezervei de lichiditate. Astfel, titlurile de stat 
ǊŜǇǊŜȊƛƴǘŇ ƻ ŎƻƳǇƻƴŜƴǘŇ ƛƳǇƻǊǘŀƴǘŇ ŀ ǊŜȊŜǊǾŜƛ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ Řƛƴ ŎŀŘǊǳƭ 
indicatorului LCR (HQLA), acestea având în luna martie 2026 o pondere de 85,3 
ƭŀ ǎǳǘŇ ƞƴ ǘƻǘŀƭǳƭ ǊŜȊŜǊǾei, Grafic 3.9. Celelalte elemente constituente ale 
ǊŜȊŜǊǾŜƛ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ ǎǳƴǘ ǊŜǇǊŜȊŜƴǘŀǘŜ ŘŜ ƴǳƳŜǊŀǊ Ǔƛ ǊŜȊŜǊǾŜ όмн ƭŀ ǎǳǘŇΣ 
ƳŀǊǘƛŜ нлнсύΣ ǊŜǎǇŜŎǘƛǾ ŀŎǘƛǾŜ ŘŜ ƭŀ ōŇƴŎƛ ŎŜƴǘǊŀƭŜΦ !ŎǘƛǾŜƭŜ ƴŜŀƧǳǎǘŀǘŜ ŘŜ ƴƛǾŜƭ н 
ŀǳ ƻ ŎƻƳǇƻƴŜƴǚŇ ƛƴǎƛƎƴƛŦƛŀƴǘŇ ƞƴ ŎŀŘǊǳƭ ǊŜȊŜǊǾŜƛ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ όлΣн ƭŀ ǎǳǘŇΣ 
ƳŀǊǘƛŜ нлнсύΦ tǊƛƴ ŎƻƳǇŀǊŀǚƛŜΣ ƭŀ ƴƛǾŜƭ ŜǳǊƻǇŜŀƴ ǊŜȊŜǊǾŀ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ ŀǊŜ ƻ 
ǎǘǊǳŎǘǳǊŇ Ƴǳƭǘ Ƴŀƛ ǊƻōǳǎǘŇ Ǔƛ ŘƛǾŜǊǎƛŦƛŎŀǘŇ: nǳƳŜǊŀǊǳƭ Ǔƛ ǊŜȊŜǊǾŜƭŜ ǊŜǇǊŜȊƛƴǘŇ 
ǇǊƛƴŎƛǇŀƭǳƭ ŜƭŜƳŜƴǘ ŎƻƴǎǘƛǘǳŜƴǘ ŀƭ ǊŜȊŜǊǾŜƛ όŎǳ ƻ ǇƻƴŘŜǊŜ ŘŜ пмΣо ƭŀ ǎǳǘŇΣ 
ŘŜŎŜƳōǊƛŜ нлнрύΣ ƞƴ ǘƛƳǇ ŎŜ ŀŎǘƛǾŜƭŜ ŘŜ ƭŀ ŀŘƳƛƴƛǎǘǊŀǚƛƛ ŎŜƴǘǊŀƭŜ ǊŜǇǊŜȊƛƴǘŇ ŘƻŀǊ 
олΣф ƭŀ ǎǳǘŇ Řƛƴ ǎǘǊǳŎǘǳǊŀ ǊŜȊŜǊǾŜƛ όŘŜŎŜƳōǊƛŜ нлнрύΦ !ŎǘƛǾŜƭŜ ŘŜ nivel 2 au de 
ŀǎŜƳŜƴŜŀ ƻ ǇƻƴŘŜǊŜ Ƴŀƛ ǊƛŘƛŎŀǘŇΣ ǎƛǘǳŃƴŘǳ-ǎŜ ƭŀ пΣр ƭŀ ǎǳǘŇ όƛǳƴƛŜ нлнрύΦ  

LƴŘƛŎŀǘƻǊǳƭ ǇǊƛǾƛƴŘ ŦƛƴŀƴǚŀǊŜŀ ǎǘŀōƛƭŇ ƴŜǘŇ όb{Cwύ ƞƴǊŜƎƛǎǘǊŀ 191,0 ƭŀ ǎǳǘŇ în luna 
martie 2026  (Grafic 3.9ύΣ ǎǳǇŜǊƛƻǊ ƳŜŘƛŜƛ ŜǳǊƻǇŜƴŜ ŘŜ мнсΣф ƭŀ ǎǳǘŇ όŘŜŎŜƳōǊƛŜ 
нлнрύΦ .ŇƴŎƛƭŜ ŀǳǘƻƘǘƻƴŜ ǎŜ ǇƻȊƛǚƛƻƴŜŀȊŇ ŎƻƴŦƻǊǘŀōƛƭ ǇŜǎǘŜ ŎŜǊƛƴǚŜƭŜ ƳƛƴƛƳŜ 
ƛƳǇǳǎŜ ŘŜ ŎŀŘǊǳƭ ŘŜ ǊŜƎƭŜƳŜƴǘŀǊŜΦ 5ƛǎǘǊƛōǳǚƛŀ ƛƴŘƛŎŀǘƻǊǳƭǳƛ b{Cw ƞƴ ǘƛƳǇ ǊŜƭŜǾŇ 
ŦŀǇǘǳƭ ŎŇ ƛƴŘƛŎŀǘƻǊǳƭ ŎŀƭŎǳƭŀǘ ƭŀ ƴƛǾŜƭ ŘŜ ǎector s-ŀ ǇƻȊƛǚƛƻƴŀǘ ƞƴ ǇŜǊƳŀƴŜƴǚŇ 
ǇŜǎǘŜ ǾŀƭƻŀǊŜŀ ƳŜŘƛŀƴŇΣ ƻ ǊŜŦƭŜŎǚƛŜ ŀ ŦŀǇǘǳƭǳƛ ŎŇ ōŇƴŎƛƭŜ ŘŜ ǘŀƭƛŜ ƳŀǊŜ 
ƞƴǊŜƎƛǎǘǊŜŀȊŇΣ ŘŜ ǊŜƎǳƭŇ, valori mai ridicate ale acestui indicator.  

wƛǎŎǳƭ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ ŜǎǘŜ ŎƻƴǎƛŘŜǊŀǘ ŀ Ŧƛ ƳƻŘŜǊŀǘΣ ƞƴǎŇ ŜȄƛǎǘŇ ƻ ǎŜǊƛŜ ŘŜ 
ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ ŎŜ ƞƴŘŜŀƳƴŇ ƭŀ ƻ ŎƻƴŘǳƛǘŇ ǇǊǳŘŜƴǘŇ ŀ ōŇƴŎƛƭƻǊ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ 
ƎŜǎǘƛƻƴŇǊƛƛ ŀŎŜǎǘǳƛŀΦ {ǳǇƭƛƳŜƴǘŀǊΣ ǇǊƻŎŜǎǳƭ ŀŎŎŜƴǘǳŀǘ ŘŜ ŘƛƎƛǘŀƭƛȊŀǊŜ ōŀƴŎŀǊŇ Ǔƛ 
ǳǘƛƭƛȊŀǊŜŀ ǇŜ ǎŎŀǊŇ ƭŀǊƎŇ ŀ ƛƴǘŜƭƛƎŜƴǚŜƛ ŀǊǘƛŦƛŎƛŀƭŜ ƎŜƴŜǊŜŀȊŇ ƴƻƛ ǇǊƻǾƻŎŇǊƛ ǇŜƴǘǊǳ 
ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊΦ LƴŎƛŘŜƴǘŜƭŜ ŘŜ ǎŜŎǳǊƛǘŀǘŜ ŎƛōŜǊƴŜǘƛŎŇ ŀǳ ǇƻǘŜƴǚƛŀƭǳƭ ŘŜ ŀ ƎŜƴŜǊŀ 
ǇǊŜǎƛǳƴƛ ŀǎǳǇǊŀ ǇƻȊƛǚƛŜƛ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜΣ ǇǊƛƴ ǊŜǘǊŀƎŜǊƛ ŀŎŎŜƭŜǊŀǘŜ ŘŜ ŘŜǇƻȊƛǘŜ Řin 
ǇƛŜǊŘŜǊŜŀ ƞƴŎǊŜŘŜǊƛƛ Ǔƛ Řin dƛǎŦǳƴŎǚƛƻƴŀƭƛǘŇǚƛ ƻǇŜǊŀǚƛƻƴŀƭŜΦ Oƴ ŎƻƴǎŜŎƛƴǚŇΣ 
ƞƳōǳƴŇǘŇǚƛǊŜŀ ƳŜǘƻŘŜƭƻǊ ǘǊŀŘƛǚƛƻƴŀƭŜ ŘŜ ŜǾŀƭǳŀǊŜ Ǔƛ ŀ ŎŀŘǊǳƭǳƛ ŘŜ ƳƻƴƛǘƻǊƛȊŀǊŜ 
ŀ ƭƛŎƘƛŘƛǘŇǚƛƛ ŘŜǾƛƴ ŜǎŜƴǚƛŀƭŜΦ !ǎǘŦŜƭΣ ƞƴ ǇƻŦƛŘŀ ǳƴŜƛ  ōǳƴŜ ǊŜȊƛƭƛŜƴǚŜ ŀ ǎŜŎǘƻǊǳƭǳƛ 

Grafic 3.9 {ǘǊǳŎǘǳǊŀ ǊŜȊŜǊǾŜƛ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ Ǔƛ ŜǾƻƭǳǚƛŀ ƛƴŘƛŎŀǘƻǊƛƭƻǊ [/w 
Ǔƛ b{Cw ƭŀ ƴƛǾŜƭ ƭƻŎŀƭ Ǔƛ ŜǳǊƻǇŜŀƴΦ 

 

Sursa:  ABE, BNR, 
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ōŀƴŎŀǊ ŀǳǘƻƘǘƻƴ ƭŀ ǇƻǘŜƴǚƛŀƭŜ ŜǾƻƭǳǚƛƛ ƳŀŎǊƻŜŎƻƴƻƳƛŎŜ ŀŘǾŜǊǎŜΣ ǎŜ ǊŜŎƻƳŀƴŘŇ 
ƳŜƴǚƛƴŜǊŜŀ ǳƴŜƛ ŎƻƴŘǳƛǘŜ ǇǊǳŘŜƴǘŜ ƞƴ ƳŀǘŜǊƛŜ ŘŜ ŎŀǇƛǘŀƭ Ǔƛ ŀŘƳƛƴƛǎǘǊŀǊŜŀ 
ǊŜȊŜǊǾŜƭƻǊ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜΣ ƞƴ ǾŜŘŜǊŜŀ ƳŜƴǚƛƴŜǊƛƛ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜΣ ǇŜ ŦƻƴŘǳƭ 
incertitudinilor externŜ Ǔƛ ŀƭ ǇŜǊǎƛǎǘŜƴǚŜƛ ŘŜȊŜŎƘƛƭƛōǊŜƭƻǊ ƳŀŎǊƻŜŎƻƴƻƳƛŎŜΦ 

3.1.2. Calitatea activelor 

5ƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ŎŀƭƛǘŇǚƛƛ ŀŎǘƛǾŜƭƻǊΣ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊ ǊƻƳŃƴŜǎŎ ƳŜƴǚƛƴŜ ƞƴ 
ŎƻƴǘƛƴǳŀǊŜ ƻ ǇƻȊƛǚƛŜ ǊƻōǳǎǘŇΣ ƞƴǎŇ, ǇŜǊƛƻŀŘŀ ǊŜŎŜƴǘŇ ŀ Ŧƻǎǘ ƳŀǊŎŀǘŇ ŘŜ ƻ 
ǘŜƴŘƛƴǚŇ ŘŜ ƞƴǊŇǳǘŇǚƛǊŜ ŀ ŎŀƭƛǘŇǚƛƛ ŀŎǘƛǾŜƭƻǊ ƞƴŎŜǇŃƴŘ Ŏǳ ŀ Řƻǳŀ ǇŀǊǘŜ ŀ ŀƴǳƭǳƛ 
2025. De la data ultimului Raport, rata creditelor neperformante a cunoscut o 
ǳǓƻŀǊŇ ŘŜǘŜǊƛƻǊŀǊŜ de ƭŀ  нΣф ƭŀ ǎǳǘŇ ƞƴ ƭǳƴŀ ƻŎǘƻƳōǊƛŜ нлнр la нΣу ƭŀ ǎǳǘŇ ƞƴ 
martie 2026, Grafic 3.10Φ 9Ǿƻƭǳǚƛŀ ŎƻƴǘǊŀǎǘŜŀȊŇ Ŏǳ ŎŜŀ ŎƻƴǎŜƳƴŀǘŇ ƭŀ ƴƛǾŜƭ 
ŜǳǊƻǇŜŀƴΣ ǳƴŘŜ Ǌŀǘŀ ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜ ǎŜ ǎƛǘǳŜŀȊŇ ƭŀ ǳƴ ƴƛǾŜƭ 
ǎŜƳƴƛŦƛŎŀǘƛǾ ƛƴŦŜǊƛƻǊ όмΣу ƭŀ ǎǳǘŇΣ ŘŜŎŜƳōǊƛŜ нлнрύΦ ¦ǊƳŇǊƛƴŘ ŜǾƻƭǳǚƛƛƭŜ pe 
ŎŀǘŜƎƻǊƛƛ ŘŜ ŘŜōƛǘƻǊƛΣ Ǌŀǘŀ ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜ ŀŦŜǊŜƴǘŇ ŜȄǇǳƴŜǊƛƭƻǊ ŦŀǚŇ ŘŜ 
ŎƻƳǇŀƴƛƛ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ŘŜǘŜǊƛƻǊŀǊŜ Ƴŀƛ ŀŎŎŜƴǘǳŀǘŇΣ ƞƴ ǘƛƳǇ ŎŜ ǎŜƎƳŜƴǘǳƭ 
ǇƻǇǳƭŀǚƛŜƛ ŀ ǊŇƳŀǎ ǊŜƭŀǘƛǾ ǎǘŀōƛƭ (detalii în Capitolul 2). 

Oƴ ǎǘǊǳŎǘǳǊŀ ŎǊŜŘƛǘŜƭƻǊ Ǔƛ ŀǾŀƴǎǳǊƛƭƻǊΣ ƻ ǇǊƻǇƻǊǚƛŜ ŘŜ у5,3 ƭŀ ǎǳǘŇ ŜǊŀǳ ŎƭŀǎƛŦƛŎŀǘŜ 
ƞƴ ǎǘŀŘƛǳƭ мΣ ǇǊƻǇƻǊǚƛŀ ŎǊŜŘƛǘŜƭƻǊ Ŏǳ ǊƛǎŎ ǊƛŘƛŎŀǘ ŦƛƛƴŘ ŘŜ ммΣо ƭŀ ǎǳǘŇ όŎǊŜŘƛǘŜ 
clasificate în stadiul 2, ƳŀǊǘƛŜ нлнсύΦ Oƴ ŎŀȊǳƭ ǎƻŎƛŜǘŇǚƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΣ ǇƻƴŘŜǊŜŀ 
ŎǊŜŘƛǘŜƭƻǊ Ǔƛ ŀǾŀƴǎǳǊƛƭƻǊ ŀŦƭŀǘŜ ƞƴ ǎǘŀŘƛǳƭ м ŜǎǘŜ ƞƴǎŇ Ƴŀƛ ǊŜŘǳǎŇ όтф ƭŀ ǎǳǘŇΣ 
ƳŀǊǘƛŜ нлнсύΣ ŎŜƭŜ ŎƭŀǎƛŦƛŎŀǘŜ ƞƴ ǎǘŀŘƛǳƭ н ŀǾŃƴŘ ƻ ǇƻƴŘŜǊŜ ŘŜ мрΣс ƭŀ ǎǳǘŇΣ ƛŀǊ 
cele aferente stadiului 3 reprezintŇ рΣм ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŎǊŜŘƛǘŜƭƻǊ Ǔƛ 
ŀǾŀƴǎǳǊƛƭƻǊΦ Oƴ ŎŀȊǳƭ ƎƻǎǇƻŘŇǊƛƛƭƻǊ ǇƻǇǳƭŀǚƛŜƛΣ урΣм ƭŀ ǎǳǘŇ Řƛƴ ŎǊŜŘƛǘŜ ŜǊŀǳ 
clasifƛŎŀǘŜ ƞƴ ǎǘŀŘƛǳƭ мΣ ǇǊƻǇƻǊǚƛŀ ŎǊŜŘƛǘŜƭƻǊ ŀŦƭŀǘŜ ƞƴ ǎǘŀŘƛǳƭ н ŦƛƛƴŘ ŘŜ м1,6 la 
ǎǳǘŇΣ Ŏǳ ƻ ǇǊƻǇƻǊǚƛŜ ŘŜ ŘƻŀǊ нΣф ƭŀ ǎǳǘŇ ŘƛƴǘǊŜ ŜȄǇǳƴŜǊƛ ŎƭŀǎƛŦƛŎŀǘŜ ƞƴ ǎǘŀŘƛǳƭ оΦ  

{ƻƭŘǳƭ ŘŜ ŎǊŜŘƛǘŜ ƴŜǇŜǊŦƻǊƳŀƴǘŜ ŜǾƛŘŜƴǚƛŀȊŇ ƻ ǇƻƴŘŜǊŜ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŀ 
ŜȄǇǳƴŜǊƛƭƻǊ ŎƭŀǎƛŦƛŎŀǘŜ ƞƴ ŎŀǘŜƎƻǊƛŀ αƛƳǇǊƻōŀōƛƭƛǘŀǘŜ ŘŜ ǇƭŀǘŇέ όофΣс ƭŀ ǎǳǘŇ ƞƴ 
ŎŀȊǳƭ ŎǊŜŘƛǘŜƭƻǊ ŀŎƻǊŘŀǘŜ ŎƻƳǇŀƴƛƛƭƻǊΣ ǊŜǎǇŜŎǘƛǾ птΣп ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ ŎǊŜŘƛǘŜƭƻǊ 
ŀŎƻǊŘŀǘŜ ǇƻǇǳƭŀǚƛŜƛ)Φ !ǇǊƻȄƛƳŀǘƛǾ ну ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŎǊŜŘƛǘŜƭƻǊ 
ƴŜǇŜǊŦƻǊƳŀƴǘŜ ŀŎƻǊŘŀǘŜ ǇƻǇǳƭŀǚƛŜƛ ǎŜ ƞƴŎŀŘǊŜŀȊŇ ƞƴ ŎŀǘŜƎƻǊƛŀ ŎŜƭƻǊ Ŏǳ ƞƴǘŃǊȊƛŜǊƛ 

Grafic 3.10  9Ǿƻƭǳǚƛŀ ǊŀǘŜƛ ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜ Ǔƛ 
ŀ ƎǊŀŘǳƭǳƛ ŘŜ ŀŎƻǇŜǊƛǊŜ Ŏǳ ǇǊƻǾƛȊƛƻŀƴŜ ƭŀ ƴƛǾŜƭ ƭƻŎŀƭ Ǔƛ 
european 

Grafic 3.11 5ƛǎǘǊƛōǳǚƛŀ  ŎǊŜŘƛǘŜƭƻǊ Ŏǳ ƞƴǘŃǊȊƛŜǊŜ ƭŀ 
ǇƭŀǘŇ ǇŜ ŎŀǘŜƎƻǊƛƛ  
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ƭŀ ǇƭŀǘŇ ǎǳō м ŀƴΣ ƞƴ ŎŀȊǳƭ ŎƻƳǇŀƴƛƛƭƻǊ ǇƻƴŘŜǊŜŀ ŦƛƛƴŘ ǳǓƻǊ Ƴŀƛ ǊƛŘƛŎŀǘŇ όооΣм ƭŀ 
ǎǳǘŇύΦ /ǊŜŘƛǘŜƭŜ Ŏǳ ƞƴǘŃǊȊƛŜǊƛ ŎǳǇǊƛƴǎŜ ƞƴǘǊŜ м Ǔƛ н ŀƴƛ ǊŜǇǊŜȊŜƴǘŀǳ моΣу ƭŀ ǎǳǘŇ Řƛƴ 
ǘƻǘŀƭǳƭ ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜ ƞƴ ŎŀȊǳƭ ǇƻǇǳƭŀǚƛŜƛΣ ǊŜǎǇŜŎǘƛǾ мрΣу ƭŀ ǎǳǘŇ ƞƴ 
cazul companiilor (martie 2026), Grafic 3.11.  

Oƴ ǇǊŜȊŜƴǘΣ ŎƛǊŎŀ сп ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜ ŦŀŎ ƻōƛŜŎǘǳƭ 
ǇǊŜǾŜŘŜǊƛƭƻǊ wŜƎǳƭŀƳŜƴǘǳƭǳƛ ¦9 солκнлмф όǇǊƛǾƛƴŘ ŀŎƻǇŜǊƛǊŜŀ ƳƛƴƛƳŇ ŀ 
ǇƛŜǊŘŜǊƛƭƻǊ ǇŜƴǘǊǳ ŜȄǇǳƴŜǊƛƭŜ ƴŜǇŜǊŦƻǊƳŀƴǘŜύΣ ƛƴŘƛŎŃƴŘ ǊŜƭŜǾŀƴǚŀ ǘƻǘ Ƴŀƛ 
ǊƛŘƛŎŀǘŇ ŀ ŀŎŜǎǘƻǊ ŎŜǊƛƴǚŜ ǇǊǳŘŜƴǚƛŀƭŜΣ ƳŜƴƛǘŜ ǎŇ ŀŎŎŜƭŜǊŜȊŜ ǊŜŎǳƴƻŀǓǘŜǊŜŀ 
ŎƻƴǘŀōƛƭŇ ŀ ǇƛŜǊŘŜǊƛƭƻǊ όǇǊƛƴ ŘŜŘǳŎŜǊŜŀ ŘƛŦŜǊŜƴǚŜƛ ǇƻȊƛǘƛǾŜ ŘƛƴǘǊŜ ŀŎƻǇŜǊƛǊŜŀ 
ƳƛƴƛƳŇ ƛƳǇǳǎŇ ǇǊǳŘŜƴǚƛŀƭ Ǔƛ ŀƧǳǎǘŇǊƛƭŜ ŘŜ ǾŀƭƻŀǊŜ ǊŜŎǳƴƻǎŎǳǘŜ ŘŜ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ 
ŎǊŜŘƛǘύΦ !ŎŜǎǘ ƳŜŎŀƴƛǎƳ ŎƻƴǘǊƛōǳƛŜ ƭŀ ƭƛƳƛǘŀǊŜŀ ŀŎǳƳǳƭŇǊƛi prelungite de 
ŜȄǇǳƴŜǊƛ ƴŜǇŜǊŦƻǊƳŀƴǘŜ ƞƴ ōƛƭŀƴǚǳǊƛƭŜ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘΦ  

.ŇƴŎƛƭŜ Řƛƴ wƻƳŃƴƛŀ ŎƻƴǘƛƴǳŇ ǎŇ ŀŘƻǇǘŜ ƻ ŀōƻǊŘŀǊŜ ǇǊǳŘŜƴǘŇ ƞƴ ƎŜǎǘƛƻƴŀǊŜŀ 
ǊƛǎŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘΣ ƎǊŀŘǳƭ ŘŜ ŀŎƻǇŜǊƛǊŜ Ŏǳ ǇǊƻǾƛȊƛƻŀƴŜ ƳŜƴǚƛƴŃƴŘǳ-se la un nivel 
ǊƛŘƛŎŀǘ όсоΣс ƭŀ ǎǳǘŇΣ ƳŀǊǘƛŜ нлнсύΣ ǎǳǇŜǊƛƻǊ ƳŜŘƛŜƛ ŜǳǊƻǇŜƴŜ όпмΣп ƭŀ ǎǳǘŇΣ 
decembrie 2025). Gradul de acoperire cu provizioane a creditelor 
neperformante este asociat perspectivelor mai reduse de recuperare a acestor 
ŜȄǇǳƴŜǊƛΣ ƞƴ ǎǇŜŎƛŀƭ ƞƴ ŎŀȊǳƭ ǎŜŎǘƻǊǳƭǳƛ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΦ /ǳ ǘƻŀǘŜ ŎŇ Ǌŀǘŀ 
creditelor neperformante este, Řƛƴ ǇŜǊǎǇŜŎǘƛǾŇ ƛǎǘƻǊƛŎŇ, ǎƛǘǳŀǘŇ ƭŀ ǳƴ ƴƛǾŜƭ ǊŜŘǳǎΣ 
România ǇǊŜȊƛƴǘŇ una dintre cele mai ridicate rate ale creditelor neperformante 
la nivelul Uniunii Europene, doar Polonia înregistrând valori superioare ale 
acestui indicator90.  

wŀǘŀ ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜ Řƛƴ ǇŜǊƛƻŀŘŀ ǊŜŎŜƴǘŇ ǎǳƎŜǊŜŀȊŇ ŎŇ ŘŜǘŜǊƛƻǊŀǊŜŀ 
ŎŀƭƛǘŇǚƛƛ ŀŎǘƛǾŜƭƻǊ ŀǊŜ ǳƴ ŎŀǊŀŎǘŜǊ ƎŜƴŜǊŀƭƛȊŀǘ ƭŀ ƴƛǾŜƭǳƭ ƞƴǘǊŜƎǳƭǳƛ ǎŜŎǘƻǊ ōŀƴŎŀǊΣ 
ŦŇǊŇ ƻ  ŎǊŜǓǘŜǊŜ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŀ ŘƛǎǇŜǊǎƛŜƛ ƞƴǘǊŜ ƛƴǎǘƛǘǳǚƛƛΦ 5Ŝ ŀǎŜƳŜƴŜŀΣ 
ƳŜƴǚƛƴŜǊŜŀ ǳƴǳƛ ŜŎŀǊǘ ǎǘŀōƛƭ ƞƴǘǊŜ ǾŀƭƻŀǊŜŀ ƳŜŘƛŀƴŇ Ǔƛ ƴƛǾŜƭǳƭ ŀƎǊŜƎŀǘ ƛƴŘƛŎŇ 
ŀōǎŜƴǚŀ ǳƴŜƛ ŘŜǘŜǊƛƻǊŇǊƛ Ƴŀƛ ŀŎŎŜƴǘǳŀǘŜ ƞƴ ǊŃƴŘǳƭ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ǘŀƭƛŜ ƳŀǊŜΣ 
fenomenul fiind observat la nivelul sectorului bancar în ansamblu (Grafic 3.12).  

 
 
90 Conform ABE, EBA Risk Dashboard - Q4 2025.pdf 

Grafic 3.12 5ƛǎǘǊƛōǳǚƛŀ ƛƴǘŜǊŎǳŀǊǘƛƭƛŎŇ ŀ ǊŀǘŜƛ 
creditelor neperformante 

Grafic 3.13 5ƛǎǘǊƛōǳǚƛŀ ƛƴǘŜǊŎǳŀǊǘƛƭƛŎŇ ŀ ƎǊŀŘǳƭǳƛ ŘŜ 
acoperire cu provizioane 

  

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

https://www.eba.europa.eu/sites/default/files/2026-03/f99324ee-6d5c-451f-9cfa-5b58a908c18d/EBA%20Risk%20Dashboard%20-%20Q4%202025.pdf
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9Ǿƻƭǳǚƛŀ ƎǊŀŘǳƭǳƛ ŘŜ ŀŎƻǇŜǊƛǊŜ Ŏǳ ǇǊƻǾƛȊƛƻŀƴŜΣ ǇǊŜŎǳƳ Ǔƛ ǳƴ ŜŎŀǊǘ ǊŜŘǳǎ ƞƴǘǊŜ 
ǾŀƭƻŀǊŜŀ ƳŜŘƛŀƴŇ Ǔƛ ƳŜŘƛŜ, pe tot orizontul analizat, ƛƴŘƛŎŇ ƻ ǇƻƭƛǘƛŎŇ 
ŎƻƴǎŜǊǾŀǘƻŀǊŜ ŘŜ ǊŜŎǳƴƻŀǓǘŜǊŜ ŀ ǇƛŜǊŘŜǊƛƭƻǊ, Grafic 3.13. 

9Ǿƻƭǳǚƛŀ ƴŜƎŀǘƛǾŇ ŀ ŎŀŘǊǳƭǳƛ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ƛƴǘŜǊƴ ŎŀǊŀŎǘŜǊƛȊŀǘ ŘŜ ŘŜȊŜŎƘƛƭƛōǊŜ 
ǎǘǊǳŎǘǳǊŀƭŜΣ ǇǊŜǎƛǳƴƛ ƛƴŦƭŀǚƛƻƴƛǎǘŜ όƛƴŎƭǳǎƛǾ Ŏŀ ǳǊƳŀǊŜ ŀ ǾƻƭŀǘƛƭƛǘŇǚƛƛ ǊƛŘƛŎŀǘŜ ŘŜ ǇŜ 
ǇƛŜǚŜƭŜ ŘŜ ŜƴŜǊƎƛŜύΣ ǳƴ ŎŀŘǊǳ ǇƻƭƛǘƛŎ ƛƴŎŜǊǘΣ ƛƴŎŜǊǘƛǘǳŘƛƴƛ ƎŜƴŜǊŀǘŜ ŘŜ ǎƛǘǳŀǚƛŀ 
geopolitiŎŇ ƎƭƻōŀƭŇ ǇǊŜŎǳƳ Ǔƛ ǳƴ ƛƳǇŀŎǘ al implementŇǊƛƛ ƳŇǎǳǊƛƭƻǊ ŘŜ 
ŎƻƴǎƻƭƛŘŀǊŜ ŦƛǎŎŀƭŇ ƛƳǇǳƴ ƻ ŎƻƴŘǳƛǘŇ ǇǊǳŘŜƴǘŇ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ƎŜǎǘƛƻƴŇǊƛƛ 
ǊƛǎŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘΣ ǇŜƴǘǊǳ ŘƛƳƛƴǳŀǊŜŀ ƛƳǇƭƛŎŀǚƛƛƭƻǊ ŀǎǳǇǊŀ ŀŘŜŎǾŇǊƛƛ ŎŀǇƛǘŀƭǳƭǳƛΦ 

3.1.3. !ƧǳǎǘŇǊƛ ǎǘǊǳŎǘǳǊŀƭŜ Ǔƛ ƛƳǇƭƛŎŀǚƛƛ ŀǎǳǇǊŀ ǇǊƻŦƛǘŀōƛƭƛǘŇǚƛƛ 

De la data ultimului RaportΣ ŀŎǘƛǾŜƭŜ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ǊƻƳŃƴŜǎŎ ŀǳ Ŏƻƴǘƛƴǳŀǘ ǎŇ 
se consolideze, atingând 1008,4 miliarde de lei în luna martie 2026 (echivalând 
Ŏǳ ƻ ŎǊŜǓǘŜǊŜ ŀƴǳŀƭŇ ŘŜ фΣр ƭŀ ǎǳǘŇύΣ ƞƴ ǇƻŦƛŘŀ ǳƴǳƛ ŎƻƴǘŜȄǘ ƳŀŎǊƻŜŎƻƴƻƳƛŎ 
ƛƴŎŜǊǘ Ǔƛ ŀ ǳƴƻǊ ŎƻƴŘƛǚƛƛ ŘŜ ŎǊŜŘƛǘŀǊŜ ǊŜƭŀǘƛǾ ǊŜǎǘǊƛŎǘƛǾŜΦ Oƴ ǇƻǊǘƻŦƻƭƛƛƭŜ ōŇƴŎƛƭƻǊ 
ǇǊŜŘƻƳƛƴŇ ŜȄǇǳƴŜǊƛƭŜ ŦŀǚŇ ŘŜ ŀŘƳƛƴƛǎǘǊŀǚƛŀ ǇǳōƭƛŎŇ όнтΣс ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ 

activelor bancare în luna martie 2026), 
respectiv creditele acordate companiilor 
ƴŜŦƛƴŀƴŎƛŀǊŜ όнмΣу ƭŀ ǎǳǘŇύ Ǔƛ 
ƎƻǎǇƻŘŇǊƛƛƭƻǊ ǇƻǇǳƭŀǚƛŜƛ όнлΣс ƭŀ ǎǳǘŇύΦ 
wƛǘƳǳƭ ŀƴǳŀƭ ŘŜ ŎǊŜǓǘŜǊŜ ŀ ŎǊŜŘƛǘŜƭƻǊ 
ŀŎƻǊŘŀǘŜ ǇƻǇǳƭŀǚƛŜƛ ǎ-ŀ ƳŜƴǚƛƴǳǘ 
superior celui aferent companiilor 
nefinanciare, soldul acestora majorându-
ǎŜ Ŏǳ тΣф ƭŀ ǎǳǘŇ όƳŀǊǘƛŜ нлнсύΣ 
ŎƻƳǇŀǊŀǘƛǾ Ŏǳ рΣу ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ 
ǎƻŎƛŜǘŇǚƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ91. În ceea ce 
ǇǊƛǾŜǓǘŜ Ŏƻǎǘǳƭ ŦƛƴŀƴǚŇǊƛƛΣ Ǌŀǘŀ ƳŜŘƛŜ ŀ 
ŘƻōŃƴȊƛƛ ŀŦŜǊŜƴǘŇ ŎǊŜŘƛǘŜƭƻǊ ŀŎƻǊŘŀǘŜ 
ǇƻǇǳƭŀǚƛŜƛ ǎ-ŀ ǎƛǘǳŀǘ ƭŀ у ƭŀ ǎǳǘŇ ƞƴ ƳŀǊǘƛŜ 
нлнсΣ ƞƴ ǘƛƳǇ ŎŜ ǇŜƴǘǊǳ ǎƻŎƛŜǘŇǚƛƭŜ 
nefinanciare aceasta a fost în jurul valorii 
ŘŜ уΣс ƭŀ ǎǳǘŇΦ 

Oƴ ǎǘǊǳŎǘǳǊŇΣ ŎǊŜŘƛǘŜƭŜ ŀŎƻǊŘŀǘŜ ǎŜŎǘƻǊǳƭǳƛ ǇǊƛǾŀǘ ǎǳƴǘ ŘŜƴƻƳƛƴŀǘŜ ǇǊŜǇƻƴŘŜǊŜƴǘ 
ƞƴ ƳƻƴŜŘŀ ƴŀǚƛƻƴŀƭŇ όстΣу ƭŀ ǎǳǘŇ ƞƴ ƳŀǊǘƛŜ нлнсύΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ 
нлмпΣ ŎŃƴŘ ŎǊŜŘƛǘŜƭŜ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ǾŀƭǳǘŇ ŜǊŀǳ ƳŀƧƻǊƛǘŀǊŜ όрсΣп ƭŀ ǎǳǘŇύΣ Grafic 
3.14Φ !ŎŜŀǎǘŇ ŜǾƻƭǳǚƛŜ ǊŜŦƭŜŎǘŇ ŀǘŃǘ ƛƳǇƭŜƳŜƴǘŀǊŜŀ ŘŜ ŎŇǘǊŜ .bw ŀ ǳƴǳƛ ǎŜǘ 
ŀƳǇƭǳ ŘŜ ƳŇǎǳǊƛ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ ŘŜǎǘƛƴŀǘŜ ŘŜǎŎǳǊŀƧŇǊƛƛ ŎǊŜŘƛǘŇǊƛƛ ƞƴ ǾŀƭǳǘŇ ŀ 
ŘŜōƛǘƻǊƛƭƻǊ ƴŜŀŎƻǇŜǊƛǚƛ ƭŀ ǊƛǎŎǳƭ ǾŀƭǳǘŀǊΣ ŎŃǘ Ǔƛ ŀƧǳǎǘŀǊŜŀ ŎƻƳǇƻǊǘŀƳŜƴǘǳƭǳƛ 
ōŇƴŎƛƭƻǊ Ǔƛ ŀƭ ŘŜōƛǘƻǊƛƭƻǊ ƞƴ ǳǊƳŀ ƳŀǘŜǊƛŀƭƛȊŇǊƛƛ ǊƛǎŎǳǊƛƭƻǊ ŀǎƻŎƛŀǘŜ ŎǊŜŘƛǘŇǊƛƛ ƞƴ 
ǾŀƭǳǘŇ ŘǳǇŇ ŎǊƛȊŀ ŦƛƴŀƴŎƛŀǊŇ ƎƭƻōŀƭŇΦ 

Oƴ ǇŜǊƛƻŀŘŀ ǊŜŎŜƴǘŇΣ ǎŜ ǊŜƳŀǊŎŇ ƞƴǎŇ ƻ ǊŜƻǊƛŜƴǘŀǊŜ ƎǊŀŘǳŀƭŇ ŀ ŎƻƳǇŀƴƛƛƭƻǊ 
ƴŜŦƛƴŀƴŎƛŀǊŜ ŎŇǘǊŜ ŦƛƴŀƴǚŀǊŜŀ ƞƴ ǾŀƭǳǘŇΣ ƞƴ ŎƻƴǘŜȄǘǳƭ ŘƛŦŜǊŜƴǚƛŀƭǳƭǳƛ ŘŜ ŘƻōŃƴŘŇΦ 
PƻƴŘŜǊŜŀ ŎƻƳǇƻƴŜƴǘŜƛ ƞƴ ǾŀƭǳǘŇ ƞƴ ǎƻƭŘǳƭ ŎǊŜŘƛǘŜƭƻǊ ŀŎƻǊŘŀǘŜ ŎƻƳǇŀƴƛƛƭƻǊ ŀ 
ŎǊŜǎŎǳǘ ƭŀ рн ƭŀ ǎǳǘŇ ƞƴ ƳŀǊǘƛŜ нлнс όŦŀǚŇ ŘŜ ƻ ƳŜŘƛŜ ŘŜ пнΣп ƭŀ ǎǳǘŇ ƞƴǘǊŜ ŀƴƛƛ 
2016-нлнпύΣ ŎŜŜŀ ŎŜ ŜǾƛŘŜƴǚƛŀȊŇ ŀŎŎŜƴǘǳŀǊŜŀ Ǌƻƭǳƭǳƛ ŀŎŜǎǘǳƛ ǘƛǇ ŘŜ ŦƛƴŀƴǚŀǊŜ ƞƴ 
sectorul corporativ. 9Ǿƻƭǳǚƛŀ ǇƻŀǘŜ ŎƻƴǘǊƛōǳƛ ƭŀ ŀƳǇƭƛŦƛŎŀǊŜŀ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭƻǊ 

 
 
91 9ǾƻƭǳǚƛƛƭŜ ŎƻƴǎŜƳƴŀǘŜ ǎǳƴǘ ŘŜǘŜǊƳƛƴŀǘŜ ƞƴ ōŀȊŀ datelor din ōƛƭŀƴǚǳƭ ƳƻƴŜǘŀǊ ŀƎǊŜƎŀǘ al ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ.       

Grafic 3.14 9Ǿƻƭǳǚƛŀ ǇǊƛƴŎƛǇŀƭŜƭƻǊ ŜƭŜƳŜƴǘŜ ŘŜ ŀŎǘƛǾ ŀƭŜ 
sectorului bancar românesc 

 

Sursa: BNR 
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ōƛƭŀƴǚƛŜǊŜ ǇŜƴǘǊǳ ŦƛǊƳŜƭŜ ŦŇǊŇ ŀŎƻǇŜǊƛǊŜ ƴŀǘǳǊŀƭŇ ƭŀ ǊƛǎŎǳƭ ǾŀƭǳǘŀǊΦ 

5Ŝ ŀǎŜƳŜƴŜŀΣ ǎŜ ǊŜƳŀǊŎŇ ƻ ŎǊŜǓǘŜǊŜ ƎǊŀŘǳŀƭŇ ŀ ƛƳǇƻǊǘŀƴǚŜƛ ŎǊŜŘƛǘŜƭƻǊ ŀŎƻǊŘŀǘŜ 
ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ƴŜƳƻƴŜǘŀǊŜ όGrafic 3.14), acestea înregistrând o pondere 
ƞƴ ōƛƭŀƴǚ ŘŜ нΣс ƭŀ ǎǳǘŇ ƞƴ ƭǳƴŀ ƳŀǊǘƛŜ нлнс όŦŀǚŇ ŘŜ ŘƻŀǊ лΣф ƭŀ ǎǳǘŇ ƭŀ Ŧƛƴŀƭǳƭ 
ŀƴǳƭǳƛ нлмпύ Ǔƛ ǳƴ ǊƛǘƳ ŘŜ ŎǊŜǓǘŜǊŜ ŀƴǳŀƭ ŘŜ моΣм ƭŀ ǎǳǘŇ όƳŀǊǘƛŜ нлнсύΦ ¦ƴ ŀƭǘ 
ŜƭŜƳŜƴǘ Ŏǳ ƻ ǇƻƴŘŜǊŜ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ƞƴ ōƛƭŀƴǚ ǎǳƴǘ ŎǊŜŀƴǚŜƭŜ guvernamentale 
όǎǳō ŦƻǊƳŀ ǘƛǘƭǳǊƛƭƻǊ ŘŜ ǎǘŀǘ Ǔƛ ŀ ŎǊŜŘƛǘǳƭǳƛ ŀŎƻǊŘŀǘύΦ Oƴ ƭǳƴŀ ƳŀǊǘƛŜ нлнсΣ ǘƛǘƭǳǊƛƭŜ 
ŘŜ ǎǘŀǘ ŜƳƛǎŜ ŘŜ ŀŘƳƛƴƛǎǘǊŀǚƛŀ ǇǳōƭƛŎŇ ǊŜǇǊŜȊŜƴǘŀǳ ннΣф ƭŀ ǎǳǘŇ Řƛƴ ŀŎǘƛǾŜƭŜ 
ōŀƴŎŀǊŜΣ ƛŀǊ ŎǊŜŘƛǘŜƭŜ ƎǳǾŜǊƴŀƳŜƴǘŀƭŜ пΣт ƭŀ ǎǳǘŇΦ wƛǘƳǳƭ ŀƴǳŀƭ ŘŜ ŎǊŜǓǘŜǊŜ ŀl 
acestor active s-ŀ ǎƛǘǳŀǘ ǎŜƳƴƛŦƛŎŀǘƛǾ ǇŜǎǘŜ ŎŜƭ ŀƭ ŎǊŜŘƛǘŇǊƛƛ ǎŜŎǘƻǊǳƭǳƛ ǊŜŀƭΣ ƞƴ 
ǎǇŜŎƛŀƭ ƞƴ ŎŀȊǳƭ ǘƛǘƭǳǊƛƭƻǊ ŘŜ ǎǘŀǘ όҌмоΣт ƭŀ ǎǳǘŇΣ ƳŀǊǘƛŜ нлнс)Φ !ŎǘƛǾŜƭŜ ŜȄǘŜǊƴŜ Ǔƛ-
ŀǳ ƳŜƴǚƛƴǳǘ ǘŜƴŘƛƴǚŀ ŘŜ ŎƻƴǎƻƭƛŘŀǊŜΣ ŀǘƛƴƎŃƴŘ ƞƴ ƭǳƴŀ ƳŀǊǘƛŜ нлнс ƻ ǇƻƴŘŜǊŜ 
de 9,6 la ǎǳǘŇ Řƛƴ ōƛƭŀƴǚ όŦŀǚŇ ŘŜ рΣф ƭŀ ǎǳǘŇ ƞƴ ƭǳƴŀ ƳŀǊǘƛŜ нлмрύΦ 

Pasivul sectorului bancar românesc este format preponderent din depozite 
ŀǘǊŀǎŜ ŘŜ ƭŀ ǎŜŎǘƻǊǳƭ ǊŜŀƭΦ Oƴ ƭǳƴŀ ƳŀǊǘƛŜ нлнсΣ ŘŜǇƻȊƛǘŜƭŜ ǇƻǇǳƭŀǚƛŜƛ ǊŜǇǊŜȊŜƴǘŀǳ 
пм ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ǇŀǎƛǾŜƭƻǊΣ ƛŀǊ ŎŜƭŜ ŀƭŜ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ ннΣт ƭŀ ǎǳǘŇΦ 
Ratele de dobâƴŘŇ ŀŦŜǊŜƴǘŜ ŀŎŜǎǘƻǊ ǎǳǊǎŜ ŘŜ ŦƛƴŀƴǚŀǊŜ ŀǳ ƞƴǊŜƎƛǎǘǊŀǘ ƞƴ ƭǳƴŀ 
ƳŀǊǘƛŜ нлнс ǎŎŇŘŜǊƛ ƳŀǊƎƛƴŀƭŜ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлнрΦ  Depozitele la 
ǘŜǊƳŜƴ ŀƭŜ ǇƻǇǳƭŀǚƛŜƛ ŀŦƭŀǘŜ ƞƴ ǎƻƭŘ ŜǊŀǳ ǊŜƳǳƴŜǊŀǘŜΣ ƞƴ ƳŜŘƛŜΣ Ŏǳ рΣн ƭŀ ǎǳǘŇ 
όŦŀǚŇ ŘŜ рΣо ƭŀ ǎǳǘŇ ƭŀ Ŧƛƴŀƭǳƭ ŀƴului 2025), în timp ce în cazul companiilor 
nefinanciare rata medie a dobânzii s-ŀ ǎƛǘǳŀǘ ƭŀ рΣп ƭŀ ǎǳǘŇ όŎƻƳǇŀǊŀǘƛǾ Ŏǳ рΣс ƭŀ 
ǎǳǘŇ ƞƴ нлнрύΦ 

5ƛƴŀƳƛŎŀ ŘŜǇƻȊƛǘŜƭƻǊ ǇƻǇǳƭŀǚƛŜƛ ǎ-a 
ƳŜƴǚƛƴǳǘ ǊƻōǳǎǘŇ όҌуΣм ƭŀ ǎǳǘŇ ƞƴ 
termeni anuali), sugerând 
ŎƻƴǘƛƴǳŀǊŜŀ ǘŜƴŘƛƴǚŜƛ ŘŜ 
consolidare a economisirii. În 
schimb, depozitele companiilor 
nefinanciare au înregistrat o 
ŎǊŜǓǘŜǊŜ Ƴŀƛ ƳƻŘŜǊŀǘŇ όҌоΣо ƭŀ 
ǎǳǘŇύΦ 5ŜǇƻȊitele atrase de la 
ƛƴǎǘƛǘǳǚƛƛƭŜ ŦƛƴŀƴŎƛŀǊŜ ƴŜƳƻƴŜǘŀǊŜΣ 
ŘŜǓƛ ƞƴŎŇ ǊŜŘǳǎŜ Ŏŀ ǇƻƴŘŜǊŜ ƞƴ 
ǇŀǎƛǾǳƭ ōƛƭŀƴǚƛŜǊ όо ƭŀ ǎǳǘŇύΣ ŀǳ 
Ŏƻƴǘƛƴǳŀǘ ǎŇ ƞƴǊŜƎƛǎǘǊŜȊŜ ƻ ŘƛƴŀƳƛŎŇ 
ŀƴǳŀƭŇ ǊƛŘƛŎŀǘŇ όҌно ƭŀ ǎǳǘŇύΦ 

Oƴ ǎǘǊǳŎǘǳǊŇΣ ŘŜǇƻȊƛǘŜƭŜ ƭŀ ǾŜŘŜǊŜ 
ǊŇƳŃƴ ƳŀƧƻǊƛǘŀǊŜ όрлΣо ƭŀ ǎǳǘŇ ƞƴ 
martie 2026, Grafic 3.15ύΣ ǎǳǎǚƛƴŃƴŘ 
ƳŜƴǚƛƴŜǊŜŀ ǳƴƻǊ ŎƻǎǘǳǊƛ ŘŜ 
ŦƛƴŀƴǚŀǊŜ ǎŎŇȊǳǘŜ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ 
sursele de tip wholesale, cu efecte 

ǇƻȊƛǘƛǾŜ ŀǎǳǇǊŀ ŜŦƛŎƛŜƴǚŜƛ ƻǇŜǊŀǚƛƻƴŀƭŜ Ǔƛ a ǇǊƻŦƛǘŀōƛƭƛǘŇǚƛƛ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊΦ Oƴ 
ǇƻŦƛŘŀ ǳƴǳƛ ƎǊŀŘ ǊƛŘƛŎŀǘ ŘŜ ǎǘŀōƛƭƛǘŀǘŜ ŀǎƻŎƛŀǘ ŦƛƴŀƴǚŇǊƛƛ ǇǊƛƴ ŘŜǇƻȊƛǘŜΣ 
ŘƛƎƛǘŀƭƛȊŀǊŜŀ ǎŜǊǾƛŎƛƛƭƻǊ ōŀƴŎŀǊŜ ǇƻŀǘŜ ƎŜƴŜǊŀ ƻ ǾƻƭŀǘƛƭƛǘŀǘŜ ŎǊŜǎŎǳǘŇ ŀ ŀŎŜǎǘƻǊ 
resurse în episoade de stres. Alte componente relevante ale pasivului sunt 
ŎŀǇƛǘŀƭǳƭ Ǔƛ ǊŜȊŜǊǾŜƭŜ όмнΣп ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭΣ Ŏǳ ƻ ŎǊŜǓǘŜǊŜ ŀƴǳŀƭŇ ŀ ǎƻƭŘǳƭǳƛ ŘŜ 
мсΣу ƭŀ ǎǳǘŇύΣ ǊŜǎǇŜŎǘƛǾ ǇŀǎƛǾŜƭŜ ŜȄǘŜǊƴŜ όтΣу ƭŀ ǎǳǘŇ ƞƴ ōƛƭŀƴǚ Ǔƛ ƻ ŎǊŜǓǘŜǊŜ ŘŜ муΣф 
ƭŀ ǎǳǘŇ în termeni anuali).  

Grafic 3.15 9Ǿƻƭǳǚƛŀ ǇǊƛƴŎƛǇŀƭŜƭƻǊ ŜƭŜƳŜƴǘŜ ŘŜ ǇŀǎƛǾ ŀƭŜ 
sectorului bancar românesc 

 

Sursa: BNR 
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bƛǾŜƭǳƭ ǎǳōǳƴƛǘŀǊ ŀƭ ƛƴŘƛŎŀǘƻǊǳƭǳƛ ŎǊŜŘƛǘŜκŘŜǇƻȊƛǘŜ όстΣп ƭŀ ǎǳǘŇ ƞƴ ƳŀǊǘƛŜ нлнсύ 
ǊŜƭŜǾŇ ǳƴ ǇƻǘŜƴǚƛŀƭ ǊƛŘƛŎŀǘ ŘŜ ŎǊŜŘƛǘŀǊŜ ŀ ǎŜŎǘƻǊǳƭǳƛ ǊŜŀƭΣ ŦƛƛƴŘ ƻ ǊŜŦƭŜŎǚƛŜ ŀ 
ƎǊŀŘǳƭǳƛ ǊŜŘǳǎ ŘŜ ƛƴǘŜǊƳŜŘƛŜǊŜ ŦƛƴŀƴŎƛŀǊŇ Řƛƴ wƻƳŃƴƛŀΣ ǇŜ ŦƻƴŘǳƭ ŜȄƛǎǘŜƴǚŜƛ 
ǳƴƻǊ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ ǎǘǊǳŎǘǳǊŀƭŜ ŀle sectorului real, consistente cu o cerere 
ŜƭƛƎƛōƛƭŇ ǎŎŇȊǳǘŇΦ  

De la data ultimului Raport, profitabilitatea sectorului bancar românesc s-a 
ƳŜƴǚƛƴǳǘ ƭŀ ǳƴ ƴƛǾŜƭ ŀŘŜŎǾŀǘΣ Ŏǳ ŜŦŜŎǘŜ ǇƻȊƛǘƛǾŜ ŀǎǳǇǊŀ ǊŜȊƛƭƛŜƴǚŜƛ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ 
credit. Profitabilitatea ŀǎƛƎǳǊŇ ƻ ōǳƴŇ ŎŀǇŀŎƛǘŀǘŜ ŘŜ ŀōǎƻǊōǚƛŜ ŀ ǳƴƻǊ ŜǾŜƴǘǳŀƭŜ 
ǓƻŎǳǊƛΣ ƞƴ ǎǇŜŎƛŀƭ ƞƴ ŀŎǘǳŀƭǳƭ ŎƻƴǘŜȄǘ ƳŀŎǊƻŜŎƻƴƻƳƛŎ Ǔƛ ƎŜƻǇƻƭƛǘƛŎΣ ƳŀǊŎŀǘ ŘŜ ǳƴ 
grad ridicat de incertitudine. Sectorul bancar a consemnat la finalul anul 2025 
un rezultat net de 15,4 miliarde lei (comparativ cu 14,2 miliarde lei în perioada 
ǎƛƳƛƭŀǊŇ ŀ ŀƴǳƭǳƛ ǇǊŜŎŜŘŜƴǘύΣ ŎƻǊŜǎǇǳƴȊŇǘƻǊ ǳƴǳƛ wh! ŘŜ мΣт ƭŀ ǎǳǘŇ Ǔƛ ǳƴǳƛ wh9 
ŘŜ мтΣс ƭŀ ǎǳǘŇ όŘŜŎŜƳōǊƛŜ нлнрύΦ Oƴ ƭǳƴŀ ƳŀǊǘƛŜ нлнсΣ ǇǊƻŦƛǘǳƭ ƴŜǘ ŀƎǊŜƎŀǘ ǎ-a 
situat la 3,4 ƳƛƭƛŀǊŘŜ ƭŜƛ όƞƴ ǎŎŇŘŜǊŜ ŦŀǚŇ ŘŜ оΣт ƳƛƭƛŀǊŘŜ ƭŜƛ ƞƴ ǇŜǊƛƻŀŘŀ ǎƛƳƛƭŀǊŇ ŀ 
anului precedent), indicatorii de rentabilitate având ǳǓƻŀǊŜ ǎŎŇŘŜǊƛ όwh! ŘŜ мΣп 
ƭŀ ǎǳǘŇΣ ǊŜǎǇŜŎǘƛǾ wh9 ŘŜ мпΣм ƭŀ ǎǳǘŇύΦ !ŎŜŀǎǘŇ ŜǾƻƭǳǚƛŜ ǊŜŦƭŜŎǘŇ ƻ ŘƛƴŀƳƛŎŇ 
ƳƻŘŜǊŀǘŇ ŀ ǾŜƴƛǘǳǊƛƭƻǊΣ ŎƻƴŎƻƳƛǘŜƴǘ Ŏǳ ƻ ŎǊŜǓǘŜǊŜ ŀ Ŏƻǎǘǳƭǳƛ ǊƛǎŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘ Ǔƛ 
ƻ ŘŜǘŜǊƛƻǊŀǊŜ ƳŀǊƎƛƴŀƭŇ ŀ ŎŀƭƛǘŇǚƛƛ ŀŎǘƛǾŜƭƻǊΦ ¢ƻǘƻŘŀǘŇΣ ŜŦƛŎƛŜƴǚŀ ƻǇŜǊŀǚƛƻƴŀƭŇ ǎ-a 
ǊŜŘǳǎ ǳǓƻǊΣ ǊŀǇƻǊǘǳƭ ŎƻǎǘκǾŜƴƛǘ ŀǘƛƴƎŃƴŘ рн,0 ƭŀ ǎǳǘŇ ƞƴ ƳŀǊǘƛŜ нлнс όŦŀǚŇ ŘŜ рмΣп 
ƭŀ ǎǳǘŇ ƞƴ ƳŀǊǘƛŜ нлнрύΦ 9Ǿƻƭǳǚƛŀ ŎƻƴǎŜƳƴŀǘŇ ŀǊŜ ƭŀ ōŀȊŇ ǳƴ ǊƛǘƳ ŘŜ ŎǊŜǓǘŜǊŜ Ƴŀƛ 
ŀŎŎŜƭŜǊŀǘ ŀƭ ŎƻǎǘǳǊƛƭƻǊ ƻǇŜǊŀǚƛƻƴŀƭŜ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŘƛƴŀƳƛŎŀ ǾŜƴƛǘǳǊƛƭƻǊΣ ƛƴŎƭǳǎƛǾ 
Ŏŀ ǳǊƳŀǊŜ ŀ ƳŀƧƻǊŇǊƛƛ ǘŀȄŜƛ ǇŜ ŎƛŦǊŀ ŘŜ ŀŦŀŎŜǊƛ ŀ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘΦ tǊƻŎŜǎŜƭŜ 
recente de consolidare, reflectate în finalizarea unor tranzacǚƛƛ ŘŜ ŦǳȊƛǳƴƛ Ǔƛ 
ŀŎƘƛȊƛǚƛƛΣ ǇǊŜŎǳƳ Ǔƛ ƞƴ ƛƴƛǚƛŜǊŜŀ ǳƴƻǊ ƴƻƛ ƻǇŜǊŀǚƛǳƴƛΣ ŎƻƴǘǊƛōǳƛŜ ƭŀ ŎǊŜǓǘŜǊŜŀ 
ŜŦƛŎƛŜƴǚŜƛ ƻǇŜǊŀǚƛƻƴŀƭŜ Ǔƛ ƭŀ ƞƴǘŇǊƛǊŜŀ ǇƻȊƛǚƛŜƛ ŎƻƳǇŜǘƛǘƛǾŜ ŀ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘΣ 
Ŏǳ ŜŦŜŎǘŜ ŦŀǾƻǊŀōƛƭŜ ŀǎǳǇǊŀ ǇǊƻŦƛǘŀōƛƭƛǘŇǚƛƛ ǇŜ ǘŜǊƳŜƴ ƳŜŘƛǳΦ  

Dƛƴ ǇŜǊǎǇŜŎǘƛǾŇ ǊŜƎƛƻƴŀƭŇΣ ǚŇǊƛ ǇǊŜŎǳƳ ¦ƴƎŀǊƛŀΣ tƻƭƻƴƛŀ Ǔƛ .ǳƭƎŀǊƛŀ ƞƴǊŜƎƛǎǘǊŜŀȊŇ 
ǾŀƭƻǊƛ ǎǳǇŜǊƛƻŀǊŜ ŀƭŜ ǊŜƴǘŀōƛƭƛǘŇǚƛƛ ŜŎƻƴƻƳƛŎŜ comparativ cu România, dar 
sectorul bancar local ǇǊŜȊƛƴǘŇ ƛƴŘƛŎŀǘƻǊƛ ŘŜ ǇǊƻŦƛǘŀōƛƭƛǘŀǘŜ ǎǳǇŜǊƛƻǊƛ ƳŜŘƛŜƛ 
europene. tǊƻŦƛǘŀōƛƭƛǘŀǘŜŀ ƧƻŀŎŇ ǳƴ Ǌƻƭ ŜǎŜƴǚƛŀƭ ƞƴ ǎǳǎǚƛƴŜǊŜŀ ǎǘŀōƛƭƛǘŇǚƛƛ 
ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊΦ ¢ƻǘǳǓƛΣ ƞƴ ǇŜǊƛƻŀŘŀ ǊŜŎŜƴǘŇΣ ǊŀƴŘŀƳŜƴǘŜƭŜ ōŀƴŎŀǊŜ ƻōǎŜǊǾŀǘŜ 
s-ŀǳ ǎƛǘǳŀǘ ǾƛȊƛōƛƭ ǎǳō ŎŜƭŜ ŀŦŜǊŜƴǘŜ ŀƭǘƻǊ ǎŜŎǘƻŀǊŜ Řƛƴ ŜŎƻƴƻƳƛŀ ǊŜŀƭŇ όGrafic 
3.17).  

Grafic 3.16 5ƛǎǘǊƛōǳǚƛŀ ƛƴǘŜǊŎǳŀǊǘƛƭƛŎŇ ŀ ƛƴŘƛŎŀǘƻǊǳƭǳƛ 
ROA 

Grafic 3.17 5ƛǎǘǊƛōǳǚƛŀ ƛƴŘƛŎŀǘƻǊǳƭǳƛ wh9 pe principalele 
sectoarele economice 

 
 

Sursa: BNR, calcule BNR Sursa: BNR, MF, calcule BNR 
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5ƛǎǘǊƛōǳǚƛŀ ƛƴǘŜǊŎǳŀǊǘƛƭƛŎŇ ŀ ƛƴŘƛŎŀǘƻǊǳƭǳƛ 
wh! ƞƴ ǇŜǊƛƻŀŘŀ ǊŜŎŜƴǘŇ ƛƴŘƛŎŇ ƻ 
ǘŜƴŘƛƴǚŇ ŘŜ ƞƳōǳƴŇǘŇǚƛǊŜ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ 
perioada 2015 ς нлнлΦ 5ŜǓƛ 
ǇǊƻŦƛǘŀōƛƭƛǘŀǘŜŀ ƭŀ ƴƛǾŜƭ ŘŜ ǎŜŎǘƻǊ ǊŇƳŃƴŜ 
ŀŘŜŎǾŀǘŇΣ ǎŜ ǊŜƳŀǊŎŇ ǘŜƳǇŜǊŀǊŜŀ 
acesteia, aspect explicat inclusiv de taxa 
ǇŜ ŎƛŦǊŀ ŘŜ ŀŦŀŎŜǊƛ ŀ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ 
credit. De asemenea, ǎŜ ƻōǎŜǊǾŇ ƻ 
eterogenitate ǊƛŘƛŎŀǘŇ ŀ ǊŜȊǳƭǘŀǘŜƭƻǊ 
financiare consemnate de ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ 
credit (Grafic 3.16ύΦ tƻȊƛǚƛƻƴŀǊŜŀ 
ƳŜŘƛŀƴŜƛ ǎǳō ƳŜŘƛŀ ŎƻƴǎŜƳƴŀǘŇ ŘŜ 
ŎŇǘǊŜ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊ ŀǊŀǘŇ ƻ ǇƻƭŀǊƛȊŀǊŜ 
ŀ ǇǊƻŦƛǘŀōƛƭƛǘŇǚƛƛΣ ŎƻƴǎƛǎǘŜƴǘŇ Ŏǳ ƻ Ƴŀƛ 
ōǳƴŇ ŜŦƛŎƛŜƴǚŇ ƻǇŜǊŀǚƛƻƴŀƭŇ ŀ ōŇƴŎƛƭƻǊ 
mari.  

tǊƛƴŎƛǇŀƭŜƭŜ ŜƭŜƳŜƴǘŜ ŎŀǊŜ ŀǳ ǎǳǎǚƛƴǳǘ ŜǾƻƭǳǚƛŀ ŦŀǾƻǊŀōƛƭŇ ŀ ǾŜƴƛǘǳǊƛƭƻǊ 
ƻǇŜǊŀǚƛƻƴŀƭŜ ŀǳ Ŧƻǎǘ ǊŜǇǊŜȊŜƴǘŀǘŜ ŘŜ ǾŜƴƛǘǳǊƛƭŜ ƴŜǘŜ Řƛƴ ŘƻōŃƴȊƛ όŎǳ ƻ ǇƻƴŘŜǊŜ 
de 69,5 ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ǾŜƴƛǘǳǊƛƭƻǊ ƻǇŜǊŀǚƛƻƴŀƭŜΣ ƳŀǊǘƛŜ нлнсύ Ǔƛ ŘŜ ǾŜƴƛǘǳǊƛƭŜ 
nete din comisioane (cu o pondere de 18,9 ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ ǾŜƴƛǘǳǊƛƭƻǊ 
ƻǇŜǊŀǚƛƻƴŀƭŜΣ ƳŀǊǘƛŜ нлнсύΦ Oƴ ƭǳƴŀ ƳŀǊǘƛŜ  нлнсΣ ŀŎŜǎǘŜŀ ǊŜǇǊŜȊŜƴǘŀǳ ƻ 
ǇƻƴŘŜǊŜ ŘŜ о ƭŀ ǎǳǘŇΣ ǊŜǎǇŜŎǘƛǾ лΣу ƭŀ ǎǳǘŇ  Řƛƴ ǘƻǘŀƭǳƭ ŀŎǘƛǾŜƭƻǊ ƳŜŘƛƛ όGrafic 
3.18). VŜƴƛǘǳǊƛƭŜ ƎŜƴŜǊŀǘŜ Řƛƴ ŀŎǘƛǾƛǘŇǚƛƭŜ ŘŜ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ ŀǳ ŀǾǳǘ, de 
asemenea, ƻ ǇƻƴŘŜǊŜ ƛƳǇƻǊǘŀƴǘŇ ƞƴ ǾŜƴƛǘǳǊƛƭŜ ƻǇŜǊŀǚƛƻƴŀƭŜ ǊŜŀƭƛȊŀǘŜ ƞƴ ƭǳƴŀ 
ƳŀǊǘƛŜ нлнс όпΣм ƭŀ ǎǳǘŇύΦ 

/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 ŀǎǳǇǊŀ ŎƘŜƭǘǳƛŜƭƛƭƻǊ ƻǇŜǊŀǚƛƻƴŀƭŜΦ 

tǊƻŦƛǘŀōƛƭƛǘŀǘŜŀ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ŀǊ ǇǳǘŜŀ Ŧƛ ƛƴŦƭǳŜƴǚŀǘŇ ƞƴ ǇŜǊƛƻŀŘŀ ǳǊƳŇǘƻŀǊŜ 
de o serie de prƻǾƻŎŇǊƛ ǎǳǇƭƛƳŜƴǘŀǊŜ ƎŜƴŜǊŀǘŜ ŘŜ ŀŘŀǇǘŀǊŜŀ ƭŀ ƴƻƛƭŜ ŎŜǊƛƴǚŜ 
ƻǇŜǊŀǚƛƻƴŀƭŜΣ ǘŜƘƴƻƭƻƎƛŎŜ Ǔƛ ŘŜ ǊŜƎƭŜƳŜƴǘŀǊŜΦ /ƻǎǘǳǊƛƭŜ ŀǎƻŎƛŀǘŜ ŎƻƴŦƻǊƳŇǊƛƛ Ŏǳ 
ŎŀŘǊǳƭ 5hw! Ǔƛ ŜŦƻǊǘǳǊƛƭŜ ŘŜ ƞƴǘŇǊƛǊŜ ŀ ǊŜȊƛƭƛŜƴǚŜƛ ŎƛōŜǊƴŜǘƛŎŜ Ǉƻǘ ŀŦŜŎǘŀ ŘƛƴŀƳƛŎŀ 
ŜŦƛŎƛŜƴǚŜƛ ƻǇŜǊŀǚƛƻƴŀƭŜΦ ¢ƻǘƻŘŀǘŇΣ ŘŜǓƛ eforturile de simplificare a cadrului 
ǇǊǳŘŜƴǚƛŀƭ Ǔƛ ŘŜ ǊŀǇƻǊǘŀǊŜ ƞƴǘǊŜǇǊƛƴǎŜ ƭŀ ƴƛǾŜƭ ŜǳǊƻǇŜŀƴ ǳǊƳŇǊŜǎŎ ŎǊŜǓǘŜǊŜŀ 
ǇǊƻǇƻǊǚƛƻƴŀƭƛǘŇǚƛƛ Ǔƛ ŜŦƛŎƛŜƴǚŜƛ ŎŜǊƛƴǚŜƭƻǊ ŀǇƭƛŎŀōƛƭŜΣ ǇŜǊƛƻŀŘŀ ŘŜ ǘǊŀƴȊƛǚƛŜ ǇƻŀǘŜ 
ǇǊŜǎǳǇǳƴŜ ŎƻǎǘǳǊƛ ǎǳǇƭƛƳŜƴǘŀǊŜ ŘŜ ƛƳǇƭŜƳŜƴǘŀǊŜ Ǔƛ ŀƧǳǎǘŀǊŜ ǇŜƴǘǊǳ ƛƴǎǘƛǘǳǚƛƛƭŜ 
ŘŜ ŎǊŜŘƛǘΦ Oƴ ǇƭǳǎΣ ŜȄǘƛƴŘŜǊŜŀ ŎŜǊƛƴǚŜƭƻǊ ŘŜ ǘǊŀƴǎǇŀǊŜƴǚŇ ŀŦŜǊŜƴǘŜ tƛƭƻƴǳƭǳƛ LLL 
ƎŜƴŜǊŜŀȊŇ ƛƳǇƭƛŎŀǚƛƛ ǎǳǇƭƛƳŜƴǘŀǊŜ ŀǎǳǇǊŀ ǊŜǎǳǊǎŜƭƻǊ ƻǇŜǊŀǚƛƻƴŀƭŜ ŀƭŜ ōŇƴŎƛƭƻǊΦ  

 

3.1.4. LƴǘŜǊŎƻƴŜȄƛǳƴŜŀ ōŇƴŎƛƭƻǊ Ŏǳ ǎŜŎǘƻǊǳƭ ƎǳǾŜǊƴŀƳŜƴǘŀƭ Ǔƛ ƛƳǇƭƛŎŀǚƛƛƭŜ 

ŀǎǳǇǊŀ ǊƛǎŎǳƭǳƛ ŘŜ ǇƛŀǚŇ 

5ŜǚƛƴŜǊƛƭŜ ǎŜƳƴƛŦƛŎŀǘƛǾŜ ŘŜ ƛƴǎǘǊǳƳŜƴǘŜ ŘŜ ŘŀǘƻǊƛŜ ǎǳǾŜǊŀƴŇ ŀƭŜ ǎŜŎǘƻǊǳƭǳƛ 
ōŀƴŎŀǊ ŎƻƴǘƛƴǳŇ ǎŇ ǊŜǇǊŜȊƛƴǘŜ ƻ ŎŀǊŀŎǘŜǊƛǎǘƛŎŇ ǎǘǊǳŎǘǳǊŀƭŇ ƛƳǇƻǊǘŀƴǘŇ ŀ 
ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘΣ ǊŜŦƭŜŎǘŃƴŘ ǇŜ ŘŜ-ƻ ǇŀǊǘŜ Ǌƻƭǳƭ ŀŎŜǎǘƻǊŀ ƞƴ ŦƛƴŀƴǚŀǊŜŀ 
ǎǘŀǘǳƭǳƛΣ ƛŀǊ ǇŜ ŘŜ ŀƭǘŇ ǇŀǊǘŜ ǘǊŀǘŀƳŜƴǘǳƭ ǇǊǳŘŜƴǚƛŀƭ ŦŀǾƻǊŀōƛƭ Ǔƛ ƴƛǾŜƭǳƭ ǊƛŘƛŎŀǘ ŀƭ 

Grafic 3.18 9Ǿƻƭǳǚƛŀ ŜƭŜƳŜƴǘŜƭƻǊ ŘŜ ǾŜƴƛǘǳǊƛ Ǔƛ ŎƘŜƭǘǳƛŜƭƛ 
raportate la activele medii ale sectorului bancar 

 

Sursa: BNR, calcule BNR 
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ƭƛŎƘƛŘƛǘŇǚƛƛ ŎƻƴŦŜǊƛǘ ǘƛǘƭǳǊƛƭƻǊ ŘŜ ǎǘŀǘΦ Oƴ ŀŎŜǎǘ ŎƻƴǘŜȄǘΣ ǘƛǘƭǳǊƛƭŜ ŘŜ ǎǘŀǘ ƞƴŘŜǇƭƛƴŜǎŎ 
ǎƛƳǳƭǘŀƴ ŦǳƴŎǚƛƛ ƳǳƭǘƛǇƭŜΥ ƛύ ƛƴǎǘǊǳƳŜƴǘŜ ŘŜ ǇƭŀǎŀƳŜƴǘ ŀ ŜȄŎŜŘŜƴǘǳƭǳƛ ŘŜ 
lichiditate, ii) active eligibile în cadrul calculului rezervelor de lichiditate, precum 
Ǔƛ ƛƛƛύ ŎƻƭŀǘŜǊŀƭ ŜƭƛƎƛōƛƭ ƞƴ ƻǇŜǊŀǚƛǳƴƛƭŜ ŘŜ ǘƛǇ repo ŘŜǊǳƭŀǘŜ ƞƴ ǊŜƭŀǚƛŜ Ŏǳ ōŀƴŎŀ 
ŎŜƴǘǊŀƭŇΦ 

¢ƻŀǘŜ ŀŎŜǎǘŜ ŀǾŀƴǘŀƧŜ ŀǳ ŎƻƴŘǳǎ ƭŀ ƻ ŀǇŜǘŜƴǚŇ ǊƛŘƛŎŀǘŇ ŀ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ 
ǇŜƴǘǊǳ ŀŎŜǎǘŜŀ Ǔƛ ƭŀ ƳŜƴǚƛƴŜǊŜŀ ǳƴŜƛ ŎŜǊŜǊƛ ǎǘǊǳŎǘǳǊŀƭŜ ǊƛŘƛŎŀǘŜ Řƛƴ ǇŀǊǘŜŀ 
ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊΦ Oƴ ǇŜǊƛƻŀŘŀ ǊŜŎŜƴǘŇΣ ōŇƴŎƛƭŜ ŀǳǘƻƘǘƻƴŜ Ǔƛ-au majorat 
Ŏƻƴǎǘŀƴǘ ŘŜǚƛƴŜǊƛƭŜ ŘŜ ǘƛǘƭuri de stat, acestea atingând în luna martie 2026 
ƴƛǾŜƭǳƭ ŘŜ нолΣт ƳƛƭƛŀǊŘŜ ƭŜƛ όŦŀǚŇ ŘŜ тфΣс ƳƛƭƛŀǊŘŜ ƭŜƛ ƭŀ ŦƛƴŜƭŜ ŀƴǳƭǳƛ нлмрύΣ  

/ǳ ǘƻŀǘŜ ŀŎŜǎǘŜŀΣ ƴƛǾŜƭǳƭ ǊƛŘƛŎŀǘ ŀƭ ŀŎŜǎǘƻǊ ŜȄǇǳƴŜǊƛ ƎŜƴŜǊŜŀȊŇ ƻ 
ƛƴǘŜǊŘŜǇŜƴŘŜƴǚŇ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ƞƴǘǊŜ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊ Ǔƛ ŎŜƭ ƎǳǾŜǊƴŀƳŜƴǘŀƭΦ Oƴ 
ŎƻƴŘƛǚƛƛ ŘŜ ǇƛŀǚŇ ŦŀǾƻǊŀōƛƭŜΣ ŀŎŜŀǎǘŇ ƛƴǘŜǊŘŜǇŜƴŘŜƴǚŇ ƴǳ ƎŜƴŜǊŜŀȊŇ ǊƛǎŎǳǊƛΣ ƞƴǎŇ 
ƞƴ ǎŎŜƴŀǊƛƛ ŀŘǾŜǊǎŜΣ ŀŎŜŀǎǘŇ Ŏƻƴcentrare poate reprezenta un canal de 
ǇǊƻǇŀƎŀǊŜ Ǔƛ de ŀƳǇƭƛŦƛŎŀǊŜ ŀ ǊƛǎŎǳǊƛƭƻǊΣ Ŏǳ ƛƳǇƭƛŎŀǚƛƛ ǇƻǘŜƴǚƛŀƭ ǎƛǎǘŜƳƛŎŜΦ 5Ŝ 
ŀǎŜƳŜƴŜŀΣ ŘŜǚƛƴŜǊƛƭŜ ŘŜ ǘƛǘƭǳǊƛ ŎƻƴŘǳŎ ƭŀ ŎǊŜǓǘŜǊŜŀ ƴŜǇƻǘǊƛǾƛǊƛƛ ŘŜ ŘǳǊŀǘŇ ƞƴǘǊŜ 
ŀŎǘƛǾŜƭŜ Ǔƛ ǇŀǎƛǾŜƭŜ ōŀƴŎŀǊŜΣ ǳƴ ŜǾŜƴǘǳŀƭ ǓƻŎ ŘŜ ŎǊŜǓǘŜǊŜ ŀ ǊŀǘŜƭƻǊ ŘŜ ŘƻōŃƴŘŇ 
ŎƻƴŘǳŎŃƴŘ ƭŀ ǎŎŇŘŜǊŜŀ ǾŀƭƻǊƛƛ ŜŎƻƴƻƳƛŎŜ ŀ ŎŀǇƛǘŀƭǳƭǳƛΦ   

tǊƛƴŎƛǇŀƭǳƭ Ŏŀƴŀƭ ŘŜ ǊƛǎŎ ŜǎǘŜ ŀǎƻŎƛŀǘ ǊƛǎŎǳƭǳƛ ŘŜ ǾŀǊƛŀǚƛŜ ŀ ǊŀǘŜƭƻǊ ŘŜ ŘƻōŃƴŘŇΦ 
/ǊŜǓǘŜǊŜŀ ǊŀƴŘŀƳŜƴǘŜƭƻǊ ǘƛǘƭǳǊƛƭƻǊ ŘŜ ǎǘŀǘ ŘŜǘŜǊƳƛƴŇ ŀƧǳǎǘŇǊƛ ƴŜƎŀǘƛǾŜ ŀƭŜ ǾŀƭƻǊƛƛ 
ŘŜ ǇƛŀǚŇ ŀ ǇƻǊǘƻŦƻƭƛƛƭƻǊ ŘŜǚƛƴǳǘŜ ŘŜ ōŇƴŎƛΣ ŜŦŜŎǘŜƭŜ ŦƛƛƴŘ Ƴŀƛ ǇǊƻƴǳƴǚŀǘŜ ƞƴ ŎŀȊǳƭ 
instrumeƴǘŜƭƻǊ ŜǾŀƭǳŀǘŜ ƭŀ ǾŀƭƻŀǊŜ ƧǳǎǘŇ ǇǊƛƴ Ŏƻƴǘǳƭ ŘŜ ǇǊƻŦƛǘ Ǔƛ ǇƛŜǊŘŜǊŜ όŜƴƎƭΦ 
Fair value through profit and loss - FVPL) sau prin alte elemente ale rezultatului 
global (engl. Fair Value through profit and loss - C±h/LύΦ /ƘƛŀǊ Ǔƛ ƞƴ ŎŀȊǳƭ 
ǇƻǊǘƻŦƻƭƛƛƭƻǊ ŘŜǚƛƴǳǘŜ la cost amortizat (engl. Amortised Cost ς !/ύΣ ǊƛǎŎǳƭ ŘŜ ǊŀǘŇ 
ŀ ŘƻōŃƴȊƛƛ ǊŇƳŃƴŜ ǊŜƭŜǾŀƴǘΣ ƞƴǘǊǳŎŃǘ ŀǊŜ ǇƻǘŜƴǚƛŀƭǳƭ ŘŜ ŀ ŀŦŜŎǘŀ ǾŜƴƛǘǳǊƛƭŜ 
ǾƛƛǘƻŀǊŜ ǓƛΣ ƛƴŘƛǊŜŎǘΣ ǇƻȊƛǚƛŀ ŘŜ ŎŀǇƛǘŀƭΦ ¢ƻǘƻŘŀǘŇΣ ǾƻƭŀǘƛƭƛǘŀǘŜŀ ǇƛŜǚŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜΣ 
ƞƴ ǎǇŜŎƛŀƭ ƞƴ ŎƻƴǘŜȄǘǳƭ ƳƻŘƛŦƛŎŇǊƛƭƻǊ ŘŜ ǇƻƭƛǘƛŎŇ ƳƻƴŜǘŀǊŇ ƭŀ ƴƛǾŜƭ ƛƴǘŜǊƴŀǚƛƻƴŀƭ 
ǎŀǳ ŀƭ ŀƳǇƭƛŦƛŎŇǊƛƛ ǊƛǎŎǳǊƛƭƻǊ ƳŀŎǊƻŜŎƻƴƻƳƛŎŜ Ǔƛ ƎŜƻǇƻƭƛǘƛŎŜ, produce efecte 
ŀǎǳǇǊŀ ǊŀƴŘŀƳŜƴǘŜƭƻǊ ǘƛǘƭǳǊƛƭƻǊ ŘŜ ǎǘŀǘΣ ŀŦŜŎǘŃƴŘ ŘŜǚƛƴŜǊƛƭŜ ŀŦƭŀǘŜ ƞƴ ǇƻǊǘƻŦƻƭƛƛƭŜ 
ōŇƴŎƛƭƻǊΦ bƛǾŜƭǳƭ ǊƛŘƛŎŀǘ ŀƭ ŘŜŦƛŎƛǘǳƭǳƛ ōǳƎŜǘŀǊ Ǔƛ ŀƭ ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜ ǎǳƴǘ ŘŜ 
ŀǎŜƳŜƴŜŀ ŘŜ ƴŀǘǳǊŇ ǎŇ ƛƴŦƭǳŜƴǚŜȊŜ ƴŜƎŀǘƛǾ ŘƻōŃƴȊƛƭŜ ƭŀ ŎŀǊŜ ǎŜ ŦƛƴŀƴǚŜŀȊŇ 
statul, prin majorarea primelor de risc suveran.  

5ƛǎǘƛƴŎǘ ŦŀǚŇ ŘŜ ǊƛǎŎǳƭ ŘŜ ǊŀǘŇ ŀ ŘƻōŃƴȊƛƛΣ ŀƭƻŎŀǊŜŀ ǳƴŜƛ ǇǊƻǇƻǊǚƛƛ ǎŜƳƴƛŦƛŎŀǘƛǾŜ ŀ 
ŘƛǎǇƻƴƛōƛƭƛǘŇǚƛƭƻǊ ōŇƴŎƛƭƻǊ ŎŇǘǊŜ ǘƛǘƭǳǊƛ ŘŜ ǎǘŀǘ ǇƻŀǘŜ ŎƻƴŘǳŎŜ ƭŀ ŜŦŜŎǘŜ ŘŜ 
ŜǾƛŎǚƛǳƴŜ ŀ ŎǊŜŘƛǘŇǊƛƛ ǎŜŎǘƻǊǳƭǳƛ ǊŜŀƭΦ tǊŜŦŜǊƛƴǚŀ ǇŜƴǘǊǳ ǘƛǘƭǳǊƛ ŘŜ ǎǘŀǘ ƞƴ 
detrimentul creditŇǊƛƛ ǎŜŎǘƻǊǳƭǳƛ ǊŜŀƭ ǇŜ ǘŜǊƳŜƴ ƭǳƴƎ ŎƻƴŘǳŎŜ ƭŀ ǊŜŘǳŎŜǊŜŀ 
ƛƴǘŜǊƳŜŘƛŜǊƛƛ ŦƛƴŀƴŎƛŀǊŜ Ǔƛ ǇƻŀǘŜ ŀŦŜŎǘŀ ŜŎƻƴƻƳƛŀ ƞƴ ŀƴǎŀƳōƭǳΣ ǇǊƛƴ ŀŎŎŜǎǳƭ Ƴŀƛ 
dificil la creditareΣ ŀǎǇŜŎǘ ŜǾƛŘŜƴǚƛŀǘ ƛƴŎƭǳǎƛǾ ŘŜ ŜǾƻƭǳǚƛŀ ƛƴŘƛŎŀǘƻǊǳƭǳƛ 
credite/depozite (engl. loans-to-deposits ratioύ ƞƴ ǇŜǊƛƻŀŘŀ ǊŜŎŜƴǘŇΣ ŎŀǊŜ ǎ-a 
ŘƛƳƛƴǳŀǘ ŘŜ ƭŀ ус ƭŀ ǎǳǘŇ ƭŀ ŦƛƴŜƭŜ ŀƴǳƭǳƛ нлмр ƭŀ стΣп ƭŀ ǎǳǘŇ ƞƴ ƳŀǊǘƛŜ нлнсΦ  

LƴǘŜǊŎƻƴŜȄƛǳƴŜŀ Ŏǳ ǎŜŎǘƻǊǳƭ ƎǳǾŜǊƴŀƳŜƴǘŀƭ ǎŜ ƳŀƴƛŦŜǎǘŇ Ǔƛ ǇǊƛƴ ŀŎƻǊŘŀǊŜŀ ŘŜ 
ŎǊŜŘƛǘŜ ŎŇǘǊŜ ǎǘŀǘΦ /ǳ ǘƻŀǘŜ ŎŇ, istoric, volumul creditelor acordate nu reprezenta 
ƻ ǇǊƻǇƻǊǚƛŜ ǊƛŘƛŎŀǘŇ Řƛƴ ŀŎǘƛǾŜΣ ƞƴ ǇŜǊƛƻŀŘŀ ǊŜŎŜƴǘŇ  ŀŎŜǎǘŀ ǎ-a intensificat, 
ŎǊŜŘƛǘŜƭŜ ŀŎƻǊŘŀǘŜ ŀŘƳƛƴƛǎǘǊŀǚƛŜƛ ǇǳōƭƛŎŜ ŀǘƛƴƎŃƴŘ la 47,6 miliarde lei în luna 
ƳŀǊǘƛŜ нлнсΣ όŜŎƘƛǾŀƭŃƴŘ Ŏǳ ƻ ǇƻƴŘŜǊŜ ŘŜ мтΣм ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ  
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ŎǊŜŀƴǚŜƭƻǊ 
guvernamentale). Prin 
ŎƻƳǇŀǊŀǚƛŜΣ ƭŀ Ŧƛƴŀƭǳƭ 
anului 2015, creditele 
ŀŎƻǊŘŀǘŜ ŀŘƳƛƴƛǎǘǊŀǚƛŜƛ 
publice erau circa 10 
miliarde lei, având o 
pondere de doar 10 la 
ǎǳǘŇ ƞƴ ǘƻǘŀƭǳƭ ŎǊŜŀƴǚŜƭƻǊ 
guvernamentale. 

La nivel individual, 
ǇŜǊƛƻŀŘŀ ǊŜŎŜƴǘŇ ŜǎǘŜ 
ŎƻƴǎƛǎǘŜƴǘŇ Ŏǳ ƻ 
ǘŜƴŘƛƴǚŇ ŘŜ ŎƻƴǾŜǊƎŜƴǚŇ 
a comportamentului 
ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ ƞƴ 
ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ 
ŘŜǚƛƴŜǊƛƭŜ ŘŜ ŎǊŜŀƴǚŜ 
guvernamentale, aspect 
reflectat de îngustarea 
intervalului intercuartilic 

al ponderii acestora în totalul activelor, Grafic 3.19Φ  5ŀŎŇ ƞƴ ǇŜǊƛƻŀŘŀ нлмр ς 
нлнл ǎŜ ǊŜƳŀǊŎŇ ƻ ŘƛǎǇŜǊǎƛŜ Ƴŀƛ ǇǊƻƴǳƴǚŀǘŇ ƞƴǘǊŜ ōŇƴŎƛ όǎǳƎŜǊŃƴŘ ŀōƻǊŘŇǊƛ 
ŘƛŦŜǊƛǘŜ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ŀƭƻŎŇǊƛƛ ǇƻǊǘƻŦƻƭƛƛƭƻǊΣ ǳƴŜƭŜ ōŇƴŎƛ ŀǾŃƴŘ ƻ ƻǊƛŜƴǘŀǊŜ Ƴŀƛ 
ǇǊƻƴǳƴǚŀǘŇ ŎŇǘǊŜ ŘŜǚƛƴŜǊŜŀ ŘŜ ŎǊŜŀƴǚŜ ƎǳǾŜǊƴŀƳŜƴǘŀƭŜΣ ƛŀǊ ŀƭǘŜƭŜ ǇƻǘŜƴǚƛal 
ŎŇǘǊŜ ŀŎǘƛǾƛǘŀǘŜŀ ŘŜ ŎǊŜŘƛǘŀǊŜύΣ ŜǾƻƭǳǚƛƛƭŜ Řƛƴ ǳƭǘƛƳƛƛ ŀƴƛ ƛƴŘƛŎŇ ƻ ŀƭƛƴƛŜǊŜ ƎǊŀŘǳŀƭŇ 
a strategiilor de alocare. 

!ŎŜŀǎǘŇ ŎƻƴǾŜǊƎŜƴǚŇ ŜǎǘŜ ǊŜŦƭŜŎǘŀǘŇ ƛƴŎƭǳǎƛǾ ŘŜ ŎǊŜǓǘŜǊŜŀ ŎƻƴŎƻƳƛǘŜƴǘŇ ŀ 
ƴƛǾŜƭǳƭǳƛ ŎŜƴǘǊŀƭ ŀƭ ŘƛǎǘǊƛōǳǚƛŜƛ όŀǘŃǘ ƳŜŘƛŀƴŀΣ ŎŃǘ Ǔƛ ǾŀƭƻŀǊŜŀ ŀƎǊŜƎŀǘŇ ƭŀ ƴƛǾŜƭ ŘŜ 
ǎŜŎǘƻǊύΣ ǎǳƎŜǊŃƴŘ ŎŇ ƳŀƧƻǊŀǊŜŀ ŜȄǇǳƴŜǊƛƭƻǊ ǎǳǾŜǊŀƴŜ ŀ ǊŜǇǊŜȊŜƴǘŀǘ ǳƴ ŦŜƴƻƳŜƴ 
relativ generalizat la nivelul sectorului bancar, nefiind determinat exclusiv de un 
ƴǳƳŇǊ ǊŜǎǘǊŃƴǎ ŘŜ ƛƴǎǘƛǘǳǚƛƛΦ /ǳ ǘƻŀǘŜ ŀŎŜǎǘŜŀΣ ǇƻȊƛǚƛƻƴŀǊŜŀ ŎƻƴǎǘŀƴǘŇ ŀ ǾŀƭƻǊƛƛ 
ŀƎǊŜƎŀǘŜ ƭŀ ƴƛǾŜƭ ŘŜ ǎŜŎǘƻǊ ǇŜǎǘŜ ƳŜŘƛŀƴŇ ǎǳƎŜǊŜŀȊŇ ŜȄƛǎǘŜƴǚŀ ǳƴŜƛ ǳǓƻŀǊŜ 
ŀǎƛƳŜǘǊƛƛ ƞƴ ŘƛǎǘǊƛōǳǚƛŜΣ ōŇƴŎƛƭŜ ŘŜ ǘŀƭƛŜ ƳŀǊŜ ŎƻƴǘƛƴǳŃƴŘ ǎŇ ƞƴǊŜƎƛǎǘǊŜȊŜ ǇƻƴŘŜǊƛ 
Ƴŀƛ ǊƛŘƛŎŀǘŜ ŀƭŜ ŀŎŜǎǘƻǊ ŜȄǇǳƴŜǊƛΣ ƻ ŎƻƴǎŜŎƛƴǚŇ ŘƛǊŜŎǘŇ ŀ ǳƴƻǊ ŎƻǎǘǳǊƛ ƳŜŘƛƛ ŘŜ 
ŦƛƴŀƴǚŀǊŜ ǊŜŘǳǎŜ όGrafic 3.19).  

оΦнΦ {ŜŎǘƻǊǳƭ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ƴŜōŀƴŎŀǊŜ 

LƴǎǘƛǘǳǚƛƛƭŜ ŦƛƴŀƴŎƛŀǊŜ ƴŜōŀƴŎŀǊŜ ǊŜǇǊŜȊƛƴǘŇ ǳƴ Ǉƛƭƻƴ ƛƳǇƻǊǘŀƴǘ ŀƭ ǎƛǎǘŜƳǳƭǳƛ 
ŦƛƴŀƴŎƛŀǊ ǊƻƳŃƴŜǎŎ ǇǊƛƴ Ǌƻƭǳƭ ǇŜ ŎŀǊŜ ƞƭ ƧƻŀŎŇ ƞƴ ŎǊŜŘƛǘŀǊŜŀ ǎŜŎǘƻǊǳƭǳƛ ǊŜŀƭΦ Oƴ 
decembrie 2025, sectorul IFN însuma active totale în valoare de 80,8 miliarde 
ƭŜƛΣ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ мсΣп ƭŀ ǎǳǘŇ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛ. Creditul acordat sectorului real 
ŀ ŀǾǳǘΣ ŘŜ ŀǎŜƳŜƴŜŀΣ ǳƴ ǊƛǘƳ ŘŜ ŎǊŜǓǘŜǊŜ ŀƭŜǊǘΣ ŦƛƛƴŘ Ŏǳ ŀǇǊƻŀǇŜ мс ƭŀ ǎǳǘŇ Ƴŀƛ 
ƳŀǊŜ ƞƴ ŘŜŎŜƳōǊƛŜ нлнр ŦŀǚŇ ŘŜ ŀƴǳƭ ǇǊŜŎŜŘŜƴǘΦ Oƴ ŀƴǳƭ нлнрΣ ǇƻǊǘƻŦƻƭƛǳƭ ŘŜ 
ŎǊŜŘƛǘŜ ŀŎƻǊŘŀǘŜ ǇƻǇǳƭŀǚƛŜƛ s-a majorat semnificativ, stocul total fiind cu 27,7 la 
ǎǳǘŇ ǇŜǎǘŜ ŎŜƭ Řƛƴ ŘŜŎŜƳōǊƛŜ нлнпΣ ƞƴǎŇ ŀŎŜǎǘŀ ǊŇƳŃƴŜ ƞƴ Ǉƭŀƴ ǎŜŎǳƴŘ ƞƴ 
ŘŜǘǊƛƳŜƴǘǳƭ ǎŜƎƳŜƴǘǳƭǳƛ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΣ ŎŜ ǊŜǇǊŜȊƛƴǘŇ тс ƭŀ ǎǳǘŇ Řƛƴ 
stocul total de credite în decembrie 2025. 

Grafic 3.19 5ƛǎǘǊƛōǳǚƛŀ ƛƴǘŜǊŎǳŀǊǘƛƭƛŎŇ ŀ ǇƻƴŘŜǊƛƛ ŎǊŜŀƴǚŜƭƻǊ ƎǳǾŜǊƴŀƳŜƴǘŀƭŜ 
ƞƴ ǘƻǘŀƭǳƭ ŀŎǘƛǾŜƭƻǊ ōŇƴŎƛƭƻǊ 

 

Sursa: BNR, calcule BNR 
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LƳǇƻǊǘŀƴǚŀ sectorului IFN în cadrul sistemului financiar este în continuare 
ǊƛŘƛŎŀǘŇΣ ŘŜǓƛ ƞƴ ǳƭǘƛƳǳƭ ŀƴ ŀŎǘƛǾŜƭŜ ǘƻǘŀƭŜ ŀƭŜ ŀŎŜǎǘǳƛ ǎŜŎǘƻǊ ŀǳ ǎŎŇȊǳǘ Ŏǳ лΣн 
ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ Ŏŀ ǇƻƴŘŜǊŜ ƞƴ ŎŀŘǊǳƭ ǎƛǎǘŜƳǳƭǳƛΦ {ŜŎǘƻǊǳƭ LCb ŘŜǚƛƴŜ рΣу ƭŀ 
ǎǳǘŇ Řƛƴ ŀŎǘƛǾŜƭŜ ǘƻǘŀƭŜΣ ǇŜǎǘŜ ƴƛǾŜƭǳƭ ƞƴǊŜƎƛǎǘǊŀǘ ŘŜ ǎƻŎƛŜǘŇǚƛƭŜ ŘŜ ŀǎƛƎǳǊŀǊŜ Ǔƛ 
ŦƻƴŘǳǊƛƭŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛΣ ƭŀ ŀŎŜǎǘ ŎŀǇƛǘƻƭ wƻƳŃƴƛŀ ŦƛƛƴŘ ǇǊƛƴǘǊŜ ǚŇǊƛƭŜ Ŏǳ ǳƴ ƴƛǾŜƭ 
ǊƛŘƛŎŀǘ ŀƭ ƛƳǇƻǊǘŀƴǚŜƛ LCbΣ ǇŜǎǘŜ ƳŜŘƛŀ ŜǳǊƻǇŜŀƴŇ ŘŜ пΣн ƭŀ ǎǳǘŇ όGrafic 3.20). 
5Ŝ ŀǎŜƳŜƴŜŀΣ ǊŀǇƻǊǘŀǘ ƭŀ tL.Σ ŀŎǘƛǾŜƭŜ ǘƻǘŀƭŜ ŀƭŜ LCb ǎǳƴǘ ŘŜ пΣн ƭŀ ǎǳǘŇΣ ƞƴǘǊ-o 
ǳǓƻŀǊŇ ŎǊŜǓǘŜǊŜ ŦŀǚŇ ŘŜ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлнп όҌлΣн ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜύΦ     

Portofoliul de credite acordate de IFN sectorului real este dominat, în 
ŎƻƴǘƛƴǳŀǊŜΣ ŘŜ ǎŜƎƳŜƴǘǳƭ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ όƞƴǎǳƳŃƴŘ тс ƭŀ ǎǳǘŇ Řƛƴ 
stocul de credit), marea majoritate a creditelor acordate acestora fiind 
ŘŜƴƻƳƛƴŀǘŜ ƞƴ ƳƻƴŜŘŇ ǎǘǊŇƛƴŇ, Grafic 3.21Φ tƻƴŘŜǊŜŀ ŎǊŜŘƛǘǳƭǳƛ ƞƴ ǾŀƭǳǘŇ 
acordat companiilor s-ŀ ǎǘŀōƛƭƛȊŀǘΣ ƞƴ ǳƭǘƛƳƛƛ н ŀƴƛ ƧǳƳŇǘŀǘŜΣ ƞƴ ƧǳǊǳƭ ƛƴǘŜǊǾŀƭǳƭǳƛ 
de 86 ς ут ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭΣ ǊŜǇǊŜȊŜƴǘŃƴŘ усΣ3 ƭŀ ǎǳǘŇ Řƛƴ ŎǊŜŘƛǘ ƞƴ martie 2026. 
h ŎƻƳǇƻƴŜƴǘŇ ƛƳǇƻǊǘŀƴǘŇ ŀ ŎǊŜŘƛǘŇǊƛƛ LCb ŜǎǘŜ ǊŜǇǊŜȊŜƴǘŀǘŇ ŘŜ ǇǊƻŘǳǎŜƭŜ ŘŜ ǘƛǇ 
ƭŜŀǎƛƴƎΣ ŎŜ ƞƴǎǳƳŜŀȊŇ ŎƛǊŎŀ ср ƭŀ ǎǳǘŇ Řƛƴ ƴƛǾŜƭǳƭ ǘƻǘŀƭ ŀƭ ŜȄǇǳƴŜǊƛƭƻǊ ƞƴ martie 
нлнс Ǔƛ ǇǊŜȊƛƴǘŇ ƻ ǇŜǊŦƻǊƳŀƴǚŇ Ǉǳǚƛƴ Ƴŀƛ ōǳƴŇ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŎŜŀ ŘŜ ƭŀ ƴƛǾŜƭ 
agregat. Rata NPL în cazul IFN, pentru ansamblul companiilor nefinanciare, a 
fost de 3,1 ƭŀ ǎǳǘŇΣ ŘŜǇŇǓƛƴŘ cu 0,1 puncte procentuale nivelul din prima parte a 
anului 2025, în timp ce, pentru segmentul leasing, rata NPL a fost de 2,4 la suǘŇ 
în martie 2026.  

Structura ŎƻƴŎŜƴǘǊŀǘŇ ǇŜ ŎǊŜŘƛǘŜƭŜ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ǾŀƭǳǘŇ ǇƻŀǘŜ ŜȄǇǳƴŜ ŀƴǳƳƛǘŜ 
ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛΣ ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ǇǊŜǎƛǳƴƛƭŜ ǊŜŎŜƴǘŜ ƎŜƴŜǊŀǘŜ ƞƴ ǳǊƳŀ ŘŜǇǊŜŎƛŜǊƛƛ 
leului, atingând maxime istorice negative în raport cu euro în mai 2026, 
ŎƻǊƻōƻǊŀǘŜ Ŏǳ ǇǊƻǾƻŎŇǊƛƭŜ ŘŜƧŀ ŜȄƛǎǘŜƴǘŜ Ŏǳ ŎŀǊŜ ǎŜ ŎƻƴŦǊǳƴǘŇ ŎƻƳǇŀƴƛƛƭŜ Řƛƴ 
wƻƳŃƴƛŀΦ 5Ŝ ŀǎŜƳŜƴŜŀΣ ŎǊŜŘƛǘǳƭ ƞƴ ǾŀƭǳǘŇ ŀŎƻǊŘŀǘ de IFN firmelor din România 
ŜǎǘŜ ŘŜǎǘƛƴŀǘ ƳŀƧƻǊƛǘŀǊ ƞƴǘǊŜǇǊƛƴŘŜǊƛƭƻǊ ƳƛŎƛ Ǔƛ ƳƛƧƭƻŎƛƛΣ ǎŜƎƳŜƴǘ ŎŜ ǊŜǇǊŜȊƛƴǘŇ 
ŎƛǊŎŀ ус ƭŀ ǎǳǘŇ Řƛƴ ŜȄǇǳƴŜǊƛ όGrafic 3.22ύ Ǔƛ ǎŜ ŜǾƛŘŜƴǚƛŀȊŇ ŘǊŜǇǘ ƻ ŎƻƳǇƻƴŜƴǘŇ 
Ƴŀƛ ǊƛǎŎŀƴǘŇ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ǇƻǊǘƻŦƻƭƛǳƭ ŎǊŜŘƛǘŜƭƻǊ ŀŎƻǊŘŀǘŜ ŎƻǊǇƻǊŀǚƛƛƭƻǊΣ ǇǊƛƴǘǊ-
un nivel mai ridicat al creditelor neperformante. Rata NPL în martie 2026 a fost 

Grafic 3.20 LƳǇƻǊǘŀƴǚŀ ǎŜŎǘƻǊǳƭǳƛ LCbΣ Ŏŀ ǇƻƴŘŜǊŜ ƞƴ 
activele totale ale sistemului financiarΣ ŎƻƳǇŀǊŀǚƛŜ 
ŜǳǊƻǇŜŀƴŇ 

Grafic 3.21 9Ǿƻƭǳǚƛŀ ǎǘƻŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘ ŀŎƻǊŘŀǘ Ǔƛ ŀ ǊŀǘŜƛ 
bt[ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǎŜƎƳŜƴǘǳƭ ŘŜ ŎǊŜŘƛǘŀǊŜ 

  

Sursa: Eurostat, calcule BNR Sursa: BNR, CRC 
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de 2,6 ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ LaaΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ лΣ5 ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ ŎƻǊǇƻǊŀǚƛƛƭƻǊΦ    

Un produs important pentru modelul de business al IFN este reprezentat de 
segmentul de leasing. Acest segment este denominat, ŘŜ ǊŜƎǳƭŇΣ ƞƴ ǾŀƭǳǘŇΣ ƛŀǊ ƞƴ 
ǳƭǘƛƳǳƭ ŀƴ ŀŎŜǎǘ ǎŜƎƳŜƴǘ ŀ ŀǾǳǘ ƻ ŎǊŜǓǘŜǊŜ ŘŜ уΣ4 ƭŀ ǎǳǘŇ martie 2026), ǳǓƻǊ sub 
ŎǊŜǓǘŜǊŜŀ ǘƻǘŀƭŇ ŀ ǎǘƻŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘ ŘŜ 9 ƭŀ ǎǳǘŇΦ  

Grafic 3.22 9Ǿƻƭǳǚƛŀ ǎǘƻŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘ ƞƴ ǾŀƭǳǘŇ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ŘƛƳŜƴǎƛǳƴŜŀ 
companiei, respectiv ponderea segmentului de leasing 

 

Sursa: CRC, MF, BNR 

5ƛƴ ǇŜǊǎǇŜŎǘƛǾŇ ǎŜŎǘƻǊƛŀƭŇΣ ǇƻǊǘƻŦƻƭƛǳƭ ŘŜ ŎǊŜŘƛǘŜ ŀŎƻǊŘŀǘŜ ŘŜ LCb ŎƻƳǇŀƴƛƛƭƻǊ 
ƴŜŦƛƴŀƴŎƛŀǊŜ ŜǎǘŜ ƳŀƧƻǊƛǘŀǊ ŘŜǎǘƛƴŀǘ ŦƛǊƳŜƭƻǊ Řƛƴ ǎŜǊǾƛŎƛƛΣ ŎŜ ƞƴǎǳƳŜŀȊŇ отΣо ƭŀ 
ǎǳǘŇ Řƛƴ ŜȄǇǳƴŜǊƛƭŜ ǘƻǘŀƭŜΦ h ǇƻƴŘŜǊŜ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŜǎǘŜ ƻōǎŜǊǾŀǘŇ Ǔƛ ƞƴ ŎŀȊǳƭ 
companiilor din cƻƳŜǊǚ Ǔƛ ŀƎǊƛŎǳƭǘǳǊŇΣ Ŏǳ ƻ ǇƻƴŘŜǊŜ ŘŜ 19,8 ƭŀ ǎǳǘŇΣ ǊŜǎǇŜŎǘƛǾ 
мсΣс ƭŀ ǎǳǘŇΣ ƞƴ ǘƛƳǇ ŎŜ ƛƴŘǳǎǘǊƛŀ ŜȄǘǊŀŎǘƛǾŇ ŜǎǘŜ ǎŜŎǘƻǊǳƭ ŎŜƭ Ƴŀƛ Ǉǳǚƛƴ ŎǊŜŘƛǘŀǘ 
ŘŜ LCbΣ ǊŜǇǊŜȊŜƴǘŃƴŘ ŘƻŀǊ лΣу ƭŀ ǎǳǘŇ Řƛƴ ŜȄǇǳƴŜǊƛƭŜ ǘƻǘŀƭŜ όGrafic 3.23). 

Grafic 3.23 5ƛǎǘǊƛōǳǚƛŀ ŎǊŜŘƛǘǳƭǳƛ ŀŎƻǊŘŀǘ ŘŜ LCb ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǎŜŎǘƻǊǳƭ ŘŜ 
activitate 

 
Sursa: CRC, MF, BNR 

/ǊŜŘƛǘǳƭ ŀŎƻǊŘŀǘ ǇƻǇǳƭŀǚƛŜƛ ǇŇǎǘǊŜŀȊŇ ǳƴ ǘǊŜƴŘ ŎǊŜǎŎŇǘƻǊ ŘŜǎǘǳƭ ŘŜ ŀƭŜǊǘΣ Ŏǳ ƻ 
ŘƛƴŀƳƛŎŇ ŀƴǳŀƭŇ ŘŜ м3,5 ƭŀ ǎǳǘŇ ƞƴ martie нлнсΣ ƞƴ ŎƻƴǘŜȄǘǳƭ ƞƴ ŎŀǊŜΣ ƞƴŎŇ Řƛƴ 
ƭǳƴŀ ǎŜǇǘŜƳōǊƛŜ нлнпΣ ŎǊŜǓǘŜǊŜŀ ƞƴ ǘŜǊƳŜƴƛ ŀƴǳŀƭƛ ŀ ǎǘƻŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘ ŀŎƻǊŘŀǘ 
ǇƻǇǳƭŀǚƛŜƛ ƻ ŘŜǇŇǓŜǓǘŜ ǇŜ ŎŜŀ a companiilor nefinanciare. Creditul total acordat 
ǇƻǇǳƭŀǚƛŜƛ ƞƴǎǳƳŜŀȊŇ мпΣ6 miliarde lei în martie 2026, denominat majoritar în 
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ƭŜƛΣ ƞƴ ǇǊƻǇƻǊǚƛŜ ŘŜ ǇŜǎǘŜ фу ƭŀ ǎǳǘŇΦ tƻǇǳƭŀǊƛǘŀǘŜŀ ŎǊŜŘƛǘǳƭǳƛ ŀŎƻǊŘŀǘ ƞƴ ƭŜƛ ŀ 
ŎǊŜǎŎǳǘ ƞƴ ŘŜǘǊƛƳŜƴǘǳƭ ŎŜƭǳƛ ƞƴ ƳƻƴŜŘŇ ǎǘǊŇƛƴŇΣ ŘƛƴŀƳƛŎŀ ŀƴǳŀƭŇ ƳŜŘƛŜΣ ǇŜƴǘǊǳ 
ultimele 12 luni fiind de 17,8 ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ ǎǘƻŎǳƭ ŘŜ ŎǊŜŘƛǘ ƞƴ ƭŜƛΣ ŦŀǚŇ ŘŜ -14,5 
ǇŜƴǘǊǳ ŎŜƭ ƞƴ ǾŀƭǳǘŇΦ ¢ƻǘǳǓƛΣ ǇŜƴǘǊǳ ŀŎŜǎǘ ǎŜƎƳŜƴǘ ŘŜ ŎǊŜŘƛǘŀǊŜ ŜǎǘŜ ƻōǎŜǊǾŀǘŇ ƻ 
ŘŜǘŜǊƛƻǊŀǊŜ ŀ ŎŀƭƛǘŇǚƛƛ ŀŎǘƛǾŜƭƻǊΣ ǇǊƛƴ ŎǊŜǓǘŜǊŜŀ ǊŀǘŜƛ bt[92 cu 1,2 puncte 
ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ ŀƴǳƭ ǇǊŜŎŜŘŜƴǘΣ ǇŃƴŇ ƭŀ ƴƛǾŜƭǳƭ ŘŜ фΣр ƭŀ ǎǳǘŇ όGrafic 3.24).  

    
Oƴ ǇǊƛƳǳƭ ǘǊƛƳŜǎǘǊǳ ŀƭ ŀƴǳƭǳƛ нлнсΣ ŎǊŜŘƛǘŜƭŜ Ǔƛ ŀǾŀƴǎǳǊƛƭŜ ǇŜƴǘǊǳ ŎŀǊŜ ǊƛǎŎǳƭ ŘŜ 
ŎǊŜŘƛǘ ƴǳ ŀ ŎǊŜǎŎǳǘ ǎŜƳƴƛŦƛŎŀǘƛǾ ŘŜ ƭŀ ǊŜŎǳƴƻŀǓǘŜǊŜŀ ƛƴƛǚƛŀƭŇ όǎǘŀŘƛǳƭ мύΣ ŎƻƴŦƻǊƳ 
ǎǘŀƴŘŀǊŘŜƭƻǊ ŘŜ ǊŀǇƻǊǘŀǊŜ LCw{ фΣ ŎƻƴǎǘƛǘǳƛŜ уоΣт ƭŀ ǎǳǘŇ Řƛƴ ǇƻǊǘƻŦƻƭƛǳ ƞƴ ŎŀȊǳƭ 
Registrulǳƛ {ǇŜŎƛŀƭΣ ǊŜǎǇŜŎǘƛǾ ттΣм ƭŀ ǎǳǘŇ ƞƴ ŎŀȊǳƭ wŜƎƛǎǘǊǳƭǳƛ DŜƴŜǊŀƭΦ {ŎƘƛƳōŇǊƛ 
semnificative ale ǎǘǊǳŎǘǳǊƛƛ ŎǊŜŘƛǘŜƭƻǊ Ǔƛ ŀǾŀƴǎǳǊƛƭƻǊ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǎǘŀŘƛǳƭ ŘŜ 
ŘŜǇǊŜŎƛŜǊŜ ŀǳ ŀǾǳǘ ƭƻŎ ŘƻŀǊ ƞƴ ŎŀȊǳƭ LCb ŎŜ ǊŀǇƻǊǘŜŀȊŇ ŜȄŎƭǳǎƛǾ ƞƴ wŜƎƛǎǘǊǳƭ 
General, unde ponderea activelor depreciate (stadiul 3) a crescut cu circa 6 
ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ ŀƴǳƭ ǇǊŜŎŜŘŜƴǘΣ ǊŜǇǊŜȊŜƴǘŃƴŘ мнΣс ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭ 
(Grafic 3.23ύΦ !ŎŜŀǎǘŇ ŘƛƴŀƳƛŎŇ ŀ Ŧƻǎǘ ŘŜǘŜǊƳƛƴŀǘŇ ŘŜ ǘǊŜŎŜǊŜŀ ŀŎǘƛǾŜƭƻǊ ǇŜƴǘǊǳ 
ŎŀǊŜ ǊƛǎŎǳƭ ŘŜ ŎǊŜŘƛǘ ŀ ŎǊŜǎŎǳǘ ǎŜƳƴƛŦƛŎŀǘƛǾ ŘŜ ƭŀ ǊŜŎǳƴƻŀǓǘŜǊŜŀ ƛƴƛǚƛŀƭŇ Řƛƴ ǎǘŀŘƛǳƭ 
2 de depreciere în stadiul 3. În cazul IFN din Registrul Special, ce constituie circa 
фт ƭŀ ǎǳǘŇ Řƛƴ ŀŎǘƛǾŜƭŜ ǘƻǘŀƭŜ ŀƭŜ ŀŎŜǎǘǳƛ ǎŜƎƳŜƴǘΣ ŀŎǘƛǾŜƭŜ ŘŜǇǊŜŎƛŀǘŜ ǊŜǇǊŜȊƛƴǘŇ 
оΣн ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭΣ ƞƴǊŜƎƛǎǘǊŃƴŘ ŎƘƛŀǊ ƻ ǳǓƻŀǊŇ ƞƳōǳƴŇǘŇǚƛǊŜ ŘŜ лΣм ǇǳƴŎǘŜ 
ǇǊƻŎŜƴǘǳŀƭŜ ŦŀǚŇ ŘŜ ǇǊƛƳǳƭ ǘǊƛƳŜǎǘǊǳ Řƛƴ нлнрΦ  

Grafic 3.24 Ponderile activelor aflate în diverse stadii de depreciere în total 
ŎǊŜŘƛǘŜ Ǔƛ ŀǾŀƴǎǳǊƛΣ ƳŀǊǘƛŜ нлнсϝ 

 
Sursa: BNR 
ϝŘƛŦŜǊŜƴǚŀ ǇŃƴŇ ƭŀ млл ƭŀ ǎǳǘŇ ŜǎǘŜ ǊŜǇǊŜȊŜƴǘŀǘŇ ŘŜ ŀŎǘƛǾŜƭŜ ŦƛƴŀƴŎƛŀǊŜ 
ŀŎƘƛȊƛǚƛƻƴŀǘŜ ǎŀǳ ŜƳƛǎŜ ŘŜǇǊŜŎƛŀǘŜ 

 

 

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



 

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

4. INFRASTRUCTURA SISTEMULUI 
FINANCIAR - STABILITATEA 
{L{¢9a9[hw 59 t[(¤L ¡L ! 
SISTEMELOR DE DECONTARE93 

 

Oƴ ǎŜƳŜǎǘǊǳƭ ŀƭ ŘƻƛƭŜŀ ŀƭ ŀƴǳƭǳƛ нлнрΣ ŀŎǘƛǾƛǘŀǘŜŀ ǎƛǎǘŜƳŜƭƻǊ ŘŜ ǇƭŇǚƛ Ǔƛ ŘŜ 
ŘŜŎƻƴǘŀǊŜ Řƛƴ wƻƳŃƴƛŀ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ǎŜ ŘŜǎŦŇǓƻŀǊŜ ƴƻǊƳŀƭΣ ŦŇǊŇ ƛƴŎƛŘŜƴǘŜ 
ƻǇŜǊŀǚƛƻƴŀƭŜ ƳŀƧƻǊŜΦ 

.ŀƴŎŀ bŀǚƛƻƴŀƭŇ ŀ wƻƳŃƴƛŜƛ ƳƻƴƛǘƻǊƛȊŜŀȊŇ ǇŜǊƳŀƴŜƴǘ ŀŎǘƛǾƛǘŀǘŜŀ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊƛƭƻǊ ǇƛŜǚŜƛ ŦƛƴŀƴŎƛŀǊŜ ǇŜƴǘǊǳ ŀ ŀǎƛƎǳǊŀ ŜŦƛŎƛŜƴǚŀ Ǔƛ ŦǳƴŎǚƛƻƴŀǊŜŀ 
ŀŎŜǎǘƻǊŀ ƞƴ ǎƛƎǳǊŀƴǚŇΣ ƞƴ ǎŎƻǇǳƭ ƳŜƴǚƛƴŜǊƛƛ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜΦ !ŎŜǎǘŀ ƛƳǇƭƛŎŇ 
ƛƴŎƭǳǎƛǾ ƳƻƴƛǘƻǊƛȊŀǊŜŀ Ǔƛ ǘŜǎǘŀǊŜŀ ǇƭŀƴǳǊƛƭƻǊ ŘŜ ŀŎǚƛǳƴŜ ƞƴ ŎŀȊǳƭ ƳŀǘŜǊƛŀƭƛȊŇǊƛƛ 
ǳƴƻǊ ǊƛǎŎǳǊƛΣ Ǉǳǚƛƴ ǇǊƻōŀōƛƭŜΣ ŘŀǊ ǇǊŜǾƛȊƛōƛƭŜΣ ƞƴ ŎƻƴŦƻǊƳƛǘŀǘŜ Ŏǳ ǎǘŀƴŘŀǊŘŜƭŜ 
ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ Ǔƛ ƭŜƎƛǎƭŀǚƛŀ ƴŀǚƛƻƴŀƭŇ ƞƴ ǾƛƎƻŀǊŜ. 

пΦмΦ {ǘŀōƛƭƛǘŀǘŜŀ ǎƛǎǘŜƳŜƭƻǊ ŘŜ ǇƭŇǚƛ 

CǳƴŎǚƛƻƴŀǊŜŀ ǎƛǎǘŜƳǳƭǳƛ wŜDL{94 

Oƴ ǇŜǊƛƻŀŘŀ ŘŜ ǊŜŦŜǊƛƴǚŇΣ ƴǳ ŀ Ŧƻǎǘ ŜŦŜŎǘǳŀǘŜ ƳƻŘƛŦƛŎŇǊƛ ŀǎǳǇǊŀ ǊŜƎǳƭƛƭƻǊ ŘŜ 
ǎƛǎǘŜƳ ŀƭŜ wŜDL{Σ ƛŀǊ ŦǳƴŎǚƛƻƴŀǊŜŀ ǎƛǎǘŜƳǳƭǳƛ ǎ-ŀ ǊŜŀƭƛȊŀǘ ƞƴ ŎƻƴŘƛǚƛƛ ƻǇǘƛƳŜΣ Ŏǳ ƻ 
ǊŀǘŇ ƳŜŘƛŜ ŘŜ ŘŜŎƻƴǘŀǊŜ ŘŜ ффΣфф ƭŀ ǎǳǘŇ Ǔƛ ǳƴ ƴƛǾŜƭ ŀƭ ŘƛǎǇƻƴƛōƛƭƛǘŇǚƛƛ ŘŜ млл ƭŀ 
ǎǳǘŇΣ ƛƴŎƭǳǎƛǾ ƞƴ ŎƻƴǘŜȄǘǳƭ ŀǘƛƴƎŜǊƛƛ ǳƴǳƛ ƳŀȄƛƳ ȊƛƭƴƛŎ ŘŜ утΦнсс ŘŜ ƛƴǎǘǊǳŎǚƛǳƴƛ ŘŜ 
ǇƭŀǘŇΣ ƞƴ Řŀǘŀ ŘŜ мф ŘŜŎŜƳōǊƛŜ нлнрΣ ŦŇǊŇ ŀ Ŧƛ ǎŜƳƴŀƭŀǘŜ ŎƻƴǎǘǊŃƴƎŜǊƛ ŘŜ 
capacitate. 

!ŎǘƛǾƛǘŀǘŜŀ ǎƛǎǘŜƳǳƭǳƛ ŀ ŎƻƴǎŜƳƴŀǘ ŎǊŜǓǘŜǊƛ ŀƭŜ ǾƻƭǳƳǳƭǳƛ ƻǊŘƛƴŜƭƻǊ ŘŜ ǘǊŀƴǎŦŜǊ 
ƭŀ сΣрф ƳƛƭƛƻŀƴŜ Ǔƛ ŀƭŜ ǾŀƭƻǊƛƛ ǇƭŇǚƛƭƻǊ ǇǊƻŎŜǎŀǘŜ ƭŀ мн мпо ƳƛƭƛŀǊŘŜ ƭŜƛΣ ŦŀǚŇ ŘŜ мн 
012 miliarde lei înregistrate în semestrul anterior. Riscul de lichiditate s-a 
ƳŜƴǚƛƴǳǘ ƭŀ ǳƴ ƴƛǾŜƭ ǊŜŘǳǎΣ ƞƴ ŀōǎŜƴǚŀ ōƭƻŎŀƧŜƭƻǊ ƞƴ ŎƻȊƛƭŜ ŘŜ ŀǓǘŜǇǘŀǊŜΣ 
ŎƻƴŎƻƳƛǘŜƴǘ Ŏǳ ƳŀƧƻǊŀǊŜŀ ƴǳƳŇǊǳƭǳƛ ŘŜ ŎǊŜŘƛǘŜ ƛƴǘǊŀŘŀȅ ǎƻƭƛŎƛǘŀǘŜ ŘŜ ƭŀ нмс ƞƴ 
ǎŜƳŜǎǘǊǳƭ L нлнр ƭŀ нрнΦ Oƴ ŎƻƴǘŜȄǘǳƭ ǳƴǳƛ ƴǳƳŇǊ ŘŜ оо ŘŜ ǇŀǊǘƛŎƛǇŀƴǚƛΣ ŜǾƻƭǳǚƛƛƭŜ 
moderate ale ratelor de concentǊŀǊŜ  όспΣту ƭŀ ǎǳǘŇ ǇŜ ǾƻƭǳƳ Ǔƛ снΣфл ƭŀ ǎǳǘŇ ǇŜ 
ǾŀƭƻŀǊŜύ ǎǳǎǚƛƴ ǊŜȊƛƭƛŜƴǚŀ ǎƛǎǘŜƳǳƭǳƛ Ǔƛ ƛƴŘƛŎŇ ƻ ǇǊƻōŀōƛƭƛǘŀǘŜ ǊŜŘǳǎŇ ŘŜ 
manifestare a riscului de contagiune. 

CǳƴŎǚƛƻƴŀǊŜŀ ǎƛǎǘŜƳǳƭǳƛ {9b¢95 

În semestrul al II-lea al anului 2025, regulile de sistem ale SENT, administrat de 

 
 
93 !ŎŜǎǘ ŎŀǇƛǘƻƭ ŀ Ŧƻǎǘ ŜƭŀōƻǊŀǘ ŘŜ 5ƛǊŜŎǚƛŀ ƳƻƴƛǘƻǊƛȊŀǊŜ ŀ ƛƴŦǊŀǎǘǊǳŎǘǳǊƛƭƻǊ ǇƛŜǚŜƛ ŦƛƴŀƴŎƛŀǊŜ Ǔƛ ŀ ǇƭŇǚƛƭƻǊΦ 
94 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  
95 {9b¢ ŜǎǘŜ ǳƴ ǎƛǎǘŜƳ ŜƭŜŎǘǊƻƴƛŎ ŘŜ ŎƻƳǇŜƴǎŀǊŜ ƳǳƭǘƛƭŀǘŜǊŀƭŇ ŀ ǇƭŇǚƛƭƻǊ ƛƴǘŜǊōŀƴŎŀǊŜ ŘŜ ƳƛŎŇ ǾŀƭƻŀǊŜ ǘǊŀƴǎƳƛǎŜ ƞƴǘǊŜ ǇŀǊǘƛŎƛǇŀƴǚƛΣ 
pe parcursul mai multor sesiuni zilnice. 
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¢w!b{Chb5 {Φ!ΦΣ ŀǳ Ŧƻǎǘ ƳƻŘƛŦƛŎŀǘŜ Ǔƛ ŎƻƳǇƭŜǘŀǘŜΣ ǇǊƛƴǘǊŜ ŀƭǘŜƭŜΣ Ŏǳ ŜȄǘƛƴŘŜǊŜŀ 
ŜƭƛƎƛōƛƭƛǘŇǚƛƛ ǇŀǊǘƛŎƛǇŇǊƛƛ ƛƴŘƛǊŜŎǘŜ ŀ ǇŜǊǎƻŀƴŜƭƻǊ ƧǳǊƛŘƛŎŜ Řƛƴ ŀŦŀǊŀ {Ǉŀǚƛǳƭǳƛ 
9ŎƻƴƻƳƛŎ 9ǳǊƻǇŜŀƴ ŎŀǊŜ ŀǳ ŀŘŜǊŀǘ ƭŀ ǎŎƘŜƳŀ {9t! Ǔƛ ǇǊƛƴ ƛƴǘǊƻŘǳŎŜǊŜŀ !ƭǘ{9b¢Σ 
Ŏŀ ǎƻƭǳǚƛŜ ŀƭǘŜǊƴŀǘƛǾŇ ŘŜ ǇǊƻŎŜǎŀǊŜ ŀ ǘǊŀƴǎŦŜǊǳǊƛƭƻǊ ŎǊŜŘƛǘ ƞƴ ǎƛǘǳŀǚƛƛ ŘŜ 
ƛƴŘƛǎǇƻƴƛōƛƭƛǘŀǘŜ ŀ ŎƻƳǇƻƴŜƴǘŜƭƻǊ ǇƭŇǚƛ ƳǳƭǘƛǇƭŜ Ǔƛ ƛƴǎǘŀƴǘ ƞƴ ƭŜƛΦ {ƛǎǘŜƳǳƭ ŀ 
ŦǳƴŎǚƛƻƴŀǘ ƞƴ ŎƻƴŘƛǚƛƛ ƻǇǘƛƳŜΣ Ŏǳ ƻ ǊŀǘŇ ƭǳƴŀǊŇ ŘŜ ŘƛǎǇƻƴƛōƛƭƛǘŀǘŜ ŘŜ ффΣфф la 
ǎǳǘŇ96. 

!ŎǘƛǾƛǘŀǘŜŀ ǎƛǎǘŜƳǳƭǳƛ {9b¢ ŀ ŜǾƛŘŜƴǚƛŀǘ ǳǓƻŀǊŜ ŎǊŜǓǘŜǊƛ ŀƭŜ ǾŀƭƻǊƛƛ ǇƭŇǚƛƭƻǊ 
ǇǊƻŎŜǎŀǘŜΣ ǊŜǎǇŜŎǘƛǾ нфо ƳƛƭƛŀǊŘŜ ƭŜƛ ǇŜ ŎƻƳǇƻƴŜƴǘŀ ǇƭŇǚƛ ƳǳƭǘƛǇƭŜ ƞƴ ƭŜƛ ǇŜƴǘǊǳ 
тоΣрн ƳƛƭƛƻŀƴŜ ǘǊŀƴȊŀŎǚƛƛ Ǔƛ мсфΣну ƳƛƭƛŀǊŘŜ ƭŜƛ ǇŜ ŎƻƳǇƻƴŜƴǘŀ ǇƭŇǚƛ ƛƴǎǘŀƴǘ ƞƴ ƭŜƛ 
pentru 118,39 ƳƛƭƛƻŀƴŜ ŘŜ ǘǊŀƴȊŀŎǚƛƛΦ ¢ƻǘƻŘŀǘŇΣ ǎ-ŀ ƞƴǊŜƎƛǎǘǊŀǘ Ǔƛ ƻ ƳŀƧƻǊŀǊŜ ŀ 
ǾŀƭƻǊƛƛ ǇƭŇǚƛƭƻǊ ƞƴ ŜǳǊƻ ƭŀ нΣоо ƳƛƭƛŀǊŘŜ ŜǳǊƻΣ ƞƴ ǇƻŦƛŘŀ ǳƴƻǊ ǳǓƻŀǊŜ ǎŎŇŘŜǊƛ ŀƭŜ 
ǾƻƭǳƳŜƭƻǊ ǘǊŀƴȊŀŎǚƛƻƴŀǘŜ όŘŜ ƭŀ ŘŜ ƭŀ нфп Ƴƛƛ ƭŀ нур Ƴƛƛ ŘŜ ǘǊŀƴȊŀŎǚƛƛύΦ wŀǘŜƭŜ ŘŜ 
decontare97 s-ŀǳ ƳŜƴǚƛƴǳǘ ƭŀ ƴƛǾŜƭǳǊƛ ǊƛŘƛŎŀǘŜ όффΣос ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ ƭŜƛ Ǔƛ млл la 
ǎǳǘŇ ǇŜƴǘǊǳ ŜǳǊƻύΣ Ŏǳ ƻ ǊŀǘŇ ŘŜ ŎƻƳǇŜƴǎŀǊŜ ŘŜ олΣно ƭŀ ǎǳǘŇΣ ŦŇǊŇ ŀ ǇǊŜȊŜƴǘŀ 
riscuri semnificative98Σ ƛŀǊ ŜǾƻƭǳǚƛŀ ƳƻŘŜǊŀǘŇ ŀ ǊŀǘŜƭƻǊ ŘŜ ŎƻƴŎŜƴǘǊŀǊŜΣ ƞƴ 
ŎƻƴǘŜȄǘǳƭ ǳƴǳƛ ƴǳƳŇǊ ŘŜ ор ŘŜ ǇŀǊǘƛŎƛǇŀƴǚƛΣ ƛƴŘƛŎŇ ƻ ŘƛƳƛƴǳŀǊŜ ŀ ǊƛǎŎǳƭǳƛ ŘŜ 
contagiune la nivelul sistemului. 

4.2. {ƛǎǘŜƳŜƭŜ ŘŜ ŘŜŎƻƴǘŀǊŜ ŀ ƻǇŜǊŀǚƛǳƴƛƭƻǊ Ŏǳ ƛƴǎǘǊǳƳŜƴǘŜ 

financiare 

CǳƴŎǚƛƻƴŀǊŜŀ ǎƛǎǘŜƳǳƭǳƛ {ŀCLw 

Pe parcursul celui de-al doilea semestru al anului 2025, regulile de sistem ale 
SaFIR ŀǳ ǊŇƳŀǎ ƴŜǎŎƘƛƳōŀǘŜΣ ƛŀǊ ŦǳƴŎǚƛƻƴŀǊŜŀ ǎ-ŀ ǊŜŀƭƛȊŀǘ ƞƴ ŎƻƴŘƛǚƛƛ ƻǇǘƛƳŜΣ Ŏǳ 
ƻ ǊŀǘŇ ŘŜ ŘƛǎǇƻƴƛōƛƭƛǘŀǘŜ  ŘŜ млл ƭŀ ǎǳǘŇ Ǔƛ ƴƛǾŜƭǳǊƛ ǊƛŘƛŎŀǘŜ ŀƭŜ ǊŀǘŜƭƻǊ ŘŜ 
ŘŜŎƻƴǘŀǊŜ όффΣро ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ ǘǊŀƴȊŀŎǚƛƛƭŜ ƞƴ ƭŜƛ Ǔƛ млл ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ ŎŜƭŜ ƞƴ 
euro). 

!ŎǘƛǾƛǘŀǘŜŀ ǎƛǎǘŜƳǳƭǳƛ ŀ Ŧƻǎǘ ŎŀǊŀŎǘŜǊƛȊŀǘŇ ŘŜ ŎǊŜǓǘŜǊŜŀ ǾŀƭƻǊƛƛ ŀƎǊŜƎŀǘŜ ŀ 
instrumentelor financiare în lei la 441 miliarde lei, comparativ cu 422,55 
ƳƛƭƛŀǊŘŜ ƭŜƛ ƞƴ ǇŜǊƛƻŀŘŀ ŀƴǘŜǊƛƻŀǊŀΦ Oƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ŀ ƴǳƳŇǊǳƭ ŘŜ ǘǊŀƴȊŀŎǚƛƛ  ŀ 
Ŧƻǎǘ ŜǾƛŘŜƴǚƛŀǘŇ ƻ ŎǊŜǓǘŜǊŜ ƭŀ ол ппу ǘǊŀƴȊŀŎǚƛƛΣ Ŏǳ ƻ ǾŀƭƻŀǊŜ ŘŜ фпм ƳƛƭƛŀǊŘŜ ƭŜƛΦ 
/ǳ ǘƻŀǘŜ ŀŎŜǎǘŜŀΣ ǾƻƭǳƳǳƭ ǘǊŀƴȊŀŎǚƛƛƭƻǊ  ƞƴ ŜǳǊƻ ǎ-a redus de la 367 la 246 
ǘǊŀƴȊŀŎǚƛƛΣ ƞƴ ǾŀƭƻŀǊŜ ŘŜ мΣнф ƳƛƭƛŀǊŘŜ ŜǳǊƻΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ п ƳƛƭƛŀǊŘŜ ŘŜ ŜǳǊƻ Řƛƴ 
semestrul I 2025. Transferurilor fŇǊŇ ǇƭŀǘŇ ŀǳ ŎǊŜǎŎǳǘ ƭŀ р осн ŘŜ ƻǇŜǊŀǚƛǳƴƛΣ ƛŀǊ 
ƴǳƳŇǊǳƭ ǇŀǊǘƛŎƛǇŀƴǚƛƭƻǊ ŀ Ŧƻǎǘ ŘŜ олΣ ŦƛƛƴŘ ƛƴŎƭǳǎŜ ƛƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘΣ ǘǊŜƛ 
ŘŜǇƻȊƛǘŀǊƛ ŎŜƴǘǊŀƭƛ Ǔƛ aƛƴƛǎǘŜǊǳƭ CƛƴŀƴǚŜƭƻǊΦ 

CǳƴŎǚƛƻƴŀǊŜŀ ǎƛǎǘŜƳǳƭǳƛ wƻ/ƭŜŀǊ 

Oƴ ǇŜǊƛƻŀŘŀ ŀƴŀƭƛȊŀǘŇΣ 5ŜǇƻȊƛǘŀǊǳƭ /ŜƴǘǊŀƭ {Φ!Φ ς administratorul sistemului de 
ŘŜŎƻƴǘŀǊŜ ŀ ƻǇŜǊŀǚƛǳƴƛƭƻǊ Ŏǳ ƛƴǎǘǊǳƳŜƴǘŜ ŦƛƴŀƴŎƛŀǊŜ wƻ/ƭŜŀǊ ς nu a mai avut 
ƳƻŘƛŦƛŎŇǊƛ ŀƭŜ ǊŜƎǳƭƛƭƻǊ ŘŜ ǎƛǎǘŜƳΦ  

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

 
 
96 [ƛƳƛǘŀ ƳƛƴƛƳŇ ŀŎŎŜǇǘŀǘŇ ǇǊƛƴ ǊŜƎǳƭƛƭŜ ŘŜ ǎƛǎǘŜƳ ŜǎǘŜ ŘŜ фф ƭŀ ǎǳǘŇΦ 
97 /ŀƭŎǳƭŀǘŇ Ŏŀ ǊŀǇƻǊǘ ƞƴǘǊŜ ǾŀƭƻŀǊŜŀ ƻǊŘƛƴŜƭƻǊ ŘŜ ǘǊŀƴǎŦŜǊ ŎƻƳǇŜƴǎŀǘŜ-ŘŜŎƻƴǘŀǘŜ Ǔƛ ǾŀƭƻŀǊŜŀ ƻǊŘƛƴŜƭƻǊ ŘŜ ǘǊŀƴǎŦŜǊ ǇǊƻŎŜǎŀǘŜΦ 
98 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 
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ƻǇŜǊŀǚƛƻƴŀƭŜΦ 

4.3. LƴŎƛŘŜƴǘŜ ƻǇŜǊŀǚƛƻƴŀƭŜ Ǔƛ ŘŜ ǎŜŎǳǊƛǘŀǘŜ ƭŀ ƴƛǾŜƭǳƭ 

ǇǊŜǎǘŀǘƻǊƛƭƻǊ ŘŜ ǎŜǊǾƛŎƛƛ ŘŜ ǇƭŀǘŇ 

Oƴ ŀƭ ŘƻƛƭŜŀ ǎŜƳŜǎǘǊǳ ŀƭ ŀƴǳƭǳƛ нлнрΣ ŀǳ Ŧƻǎǘ ǊŀǇƻǊǘŀǘŜ ōŇƴŎƛƛ ŎŜƴǘǊŀƭŜ ǳƴ ƴǳƳŇǊ 
ŘŜ мр ƛƴŎƛŘŜƴǘŜ ƻǇŜǊŀǚƛƻƴŀƭŜ ƳŀƧƻǊŜ Ǔƛ ǳƴ ƛƴŎƛŘŜƴǘ ŘŜ ǎŜŎǳǊƛǘŀǘŜ ƳŀƧƻǊ ŘŜ ŎŇǘǊŜ 
ƴƻǳŇ ǇǊŜǎǘŀǘƻǊƛ ŘŜ ǎŜǊǾƛŎƛƛ ŘŜ ǇƭŀǘŇ όt{tύΣ Řƛƴ ŎŀǊŜ ŘƻǳŇ ŀǳ Ŧƻǎǘ ǊŜŎƭŀǎƛŦƛŎŀǘŜ Ŏŀ 
non-majore, ǇŜ ōŀȊŀ ŜǾŀƭǳŇǊƛƛ ŎƻƴǘƛƴǳŜ ǊŜŀƭƛȊŀǘŜ ŘŜ ŜƴǘƛǘŇǚƛƭŜ ŀŦŜŎǘŀǘŜ ǎŀǳ ƭŀ 
ǎƻƭƛŎƛǘŀǊŜŀ ōŇƴŎƛƛ ŎŜƴǘǊŀƭŜΣ ƞƴ ōŀȊŀ Regulamentului (UE) 2022/2554 privind 
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 
regulamentΦ ¦ƴǳƭ ŘƛƴǘǊŜ ƛƴŎƛŘŜƴǘŜƭŜ ǊŀǇƻǊǘŀǘŜ Ǔƛ ǊŜŎƭŀǎƛŦƛŎŀǘŜ Ŏŀ ƴƻƴ-major în 
ŀŎŜǎǘ ǎŜƳŜǎǘǊǳ ŀ ŀǾǳǘ ƛƳǇŀŎǘ ŀǎǳǇǊŀ ǎŜǊǾƛŎƛƛƭƻǊ ŘŜ ǇƭŀǘŇ ƞƴ ǎŜƳŜǎǘǊǳƭ м нлнрΦ 

Impactul incidentelor majore manifestate s-a 
materializat prin indisponibilitatea sau 
ǇŜǊŦƻǊƳŀƴǚŀ ǎŎŇȊǳǘŇ ŀ ǳƴƻǊ ǎŜǊǾƛŎƛƛ ŎŀǊŜ 
privesc: (i) ƛƴƛǚƛŜǊŜŀ ŘŜ ƻǇŜǊŀǚƛǳƴƛ ŘŜ ǇƭŀǘŇ Ŏǳ 
ƛƴǎǘǊǳƳŜƴǘŜ ŘŜ ǇƭŀǘŇ ŜƭŜŎǘǊƻƴƛŎŇ ŘŜ ǘƛǇ ŎŀǊŘΣ 
ƛƴŎƭǳǎƛǾ ƻǇŜǊŀǚƛǳƴƛ ŘŜ ǊŜǘǊŀƎŜǊŜκŘŜǇǳƴŜǊŜ ŘŜ 
ƴǳƳŜǊŀǊ όƛƳǇƻǎƛōƛƭƛǘŀǘŜŀ ǳǘƛƭƛȊŇǊƛƛ ŎŀǊŘǳǊƛƭƻǊ 
la terminale POS/ATM), (ii) decontarea 
ƻǇŜǊŀǚƛǳƴƛƭƻǊ ŘŜ ǇƭŀǘŇ ŀǳǘƻǊƛȊŀǘŜΣ (iii) 
ŀŎŎŜǇǘŀǊŜŀ ƻǇŜǊŀǚƛǳƴƛƭƻǊ ŘŜ ǇƭŀǘŇΣ ƛƴŎƭǳǎƛǾ ŀ 
ŎŜƭƻǊ ƛƴƛǚƛŀǘŜ Ŏǳ ƛƴǎǘǊǳƳŜƴǘŜ ŘŜ ǇƭŀǘŇ 
ŜƭŜŎǘǊƻƴƛŎŇ ŘŜ ǘƛǇ ŎŀǊŘ Ǔƛ (iv) autentificarea 
ǳǘƛƭƛȊŀǘƻǊƛƭƻǊ ƞƴ ŀǇƭƛŎŀǚƛƛƭŜ ōŀƴŎŀǊŜΦ 
Incidentele raportate de prestatorii de 
ǎŜǊǾƛŎƛƛ ŘŜ ǇƭŀǘŇ ƴǳ ŀǳ ŀǾǳǘ ƛƳǇŀŎǘ ŀǎǳǇǊŀ 
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 ŀǇǊƻȄƛƳŀǘƛǾ ннΦлллΣ ƛŀǊ ƴǳƳŇǊǳƭ ƳŜŘƛǳ ŀƭ ƻǇŜǊŀǚƛǳƴƛƭƻǊ ŘŜ ǇƭŀǘŇ ŀŦŜŎǘŀǘŜ ŀ 
fost de aproximativ 33.300. Valorile comunicate de prestatorii de servicii de 
ǇƭŀǘŇ ǊŜǇǊŜȊƛƴǘŇ ŀǘŃǘ ǾŀƭƻǊƛ ǊŜŀƭŜ ŎŃǘ Ǔƛ ŜǎǘƛƳŇǊƛ ŎŀƭŎǳƭŀǘŜΣ ǊŀǇƻǊǘŀǘ ƭŀ ŘŀǘŜƭŜ 
ŘƛǎǇƻƴƛōƛƭŜ Řƛƴ ǇŜǊƛƻŀŘŜ ŘŜ ǊŜŦŜǊƛƴǚŇ ŎƻƳǇŀǊŀōƛƭŜΦ 

 

.ŀƴŎŀ bŀǚƛƻƴŀƭŇ ŀ wƻƳŃƴƛŜƛ ŀ ǇǊƛƳƛǘ ƴƻǘƛŦƛŎŇǊƛ ǇǊƛǾƛƴŘ ƛƴŎƛŘŜƴǘŜ ƳŀƧƻǊŜ 
ƞƴǊŜƎƛǎǘǊŀǘŜ ƞƴ ŀƭǘŜ {ǘŀǘŜ aŜƳōǊŜ ŎŀǊŜ ŀǳ ŀŦŜŎǘŀǘ 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 ǇǊƻǘŜƧŀǊŜŀ ǎǘŀōƛƭƛǘŇǚƛƛ 
financiare. 

 

4.4. LƴƻǾŀǚƛƛ ǘŜƘƴƻƭƻƎƛŎŜ Ǔƛ ǎŜŎǳǊƛǘŀǘŜŀ ǎŜǊǾƛŎƛƛƭƻǊ ŘŜ ǇƭŀǘŇ 

Prin intermediul punctului de contact FinTech Innovation HubΣ .ŀƴŎŀ bŀǚƛƻƴŀƭŇ 
ŀ wƻƳŃƴƛŜƛ ŀǎƛƎǳǊŇ ƳƻƴƛǘƻǊƛȊŀǊŜŀΣ ǇŜ ōŀȊŇ ŎƻƴǘƛƴǳŇ Ǔƛ ǎƛǎǘŜƳŀǘƛŎΣ ŀ ǎƻƭǳǚƛƛƭƻǊ 

Grafic 4.1.  Structura incidentelor raportate în 
semestrul 2 al anului 2025 

 

 
Sursa:  BNR 
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ƛƴƻǾŀǘƻŀǊŜ ŘŜȊǾƻƭǘŀǘŜ ƞƴ ŘƻƳŜƴƛǳƭ ǎŜǊǾƛŎƛƛƭƻǊ Ǔƛ ƛƴǎǘǊǳƳŜƴǘŜƭƻǊ ŘŜ ǇƭŀǘŇΦ Oƴ ŀƭ 
ŘƻƛƭŜŀ ǎŜƳŜǎǘǊǳ ŀƭ ŀƴǳƭǳƛ нлнр ƴǳ ŀǳ Ŧƻǎǘ ǇǊƛƳƛǘŜ ŀǇƭƛŎŀǚƛƛ ǇǊƛƴ ƛƴǘŜǊƳŜŘƛǳƭ 
ŀŎŜǎǘǳƛ ǇǳƴŎǘ ŘŜ ŎƻƴǘŀŎǘΣ ƴǳƳŇǊǳƭ ǘƻǘŀƭ ŀƭ ŀǇƭƛŎŀǚƛƛƭƻǊ ǊŜŎŜǇǚƛƻƴŀǘŜ ǇŃƴŇ ƞƴ 
prezent ƳŜƴǚƛƴŃƴŘǳ-se la 75.  

Oƴ ǎŜƳŜǎǘǊǳƭ LL нлнрΣ ǎŎŜƴŀǊƛƛƭŜ ŘŜ ŦǊŀǳŘŇ ƴǳ ŀǳ ǎǳŦŜǊƛǘ ƳƻŘƛŦƛŎŇǊƛ ǎŜƳƴƛŦƛŎŀǘƛǾŜ 
ŦŀǚŇ ŘŜ ǇŜǊƛƻŀŘŀ ŀƴǘŜǊƛƻŀǊŇΣ ŦƛƛƴŘ ƳŜƴǚƛƴǳǘŜ ǘƛǇƻƭƻƎƛƛƭŜ ŘŜƧŀ ƛŘŜƴǘƛŦƛŎŀǘŜ ƭŀ 
nivelul semestrului I. Astfel, fraudele din categoria ingineriei sociale au 
Ŏƻƴǘƛƴǳŀǘ ǎŇ ŦƛŜ ǇǊŜdominante, iar metodele utilizate de atacatori, precum 
ǎƳƛǎƘƛƴƎΣ ǇƘƛǎƘƛƴƎΣ ǎǇƻƻŦƛƴƎ ǎŀǳ ǳȊǳǊǇŀǊŜŀ ƛŘŜƴǘƛǘŇǚƛƛΣ ŀǳ ǊŇƳŀǎ ŦǊŜŎǾŜƴǘ 
ƞƴǘŃƭƴƛǘŜΦ 5ŜǓƛ ƴǳ ŀǳ ŀǇŇǊǳǘ ǘƛǇƻƭƻƎƛƛ ƴƻƛΣ ǎŜ ƻōǎŜǊǾŇ ƻ ŘƛǾŜǊǎƛŦƛŎŀǊŜ ŀ 
ƳƻŘŀƭƛǘŇǚƛƭƻǊ ŘŜ ŎƻƳōƛƴŀǊŜ ŀ ŀŎŜǎǘƻǊ ǘŜƘƴƛŎƛΣ ƞƴ ǎŎƻǇǳƭ ŎǊŜǓǘŜǊƛƛ ŜŦƛŎƛŜƴǚŜƛ 
atacurilor.
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5.1. !ƳƻǊǘƛȊƻŀǊŜƭŜ ŘŜ ŎŀǇƛǘŀƭ ŀǇƭƛŎŀōƛƭŜ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ 

persoane juridice române 

9ǾƻƭǳǚƛƛƭŜ ǊŜŎŜƴǘŜ Řƛƴ Ǉƭŀƴ ƎŜƻǇƻƭƛǘƛŎ ŀǳ ƳŜƴǚƛƴǳǘ ƭŀ ǳƴ ƴƛǾŜƭ ǊƛŘƛŎŀǘ ǊƛǎŎǳǊƛƭŜ ƭŀ 
ŀŘǊŜǎŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ƞƴ ¦ƴƛǳƴŜŀ 9ǳǊƻǇŜŀƴŇΦ Oƴ ŎŀŘǊǳƭ ǊŜǳƴƛǳƴƛƛ Řƛƴ 
martie 2026, Consiliul General al Comitetului European pentru Risc Sistemic 
(CERS) a semnalat cŇ ŜǎŎŀƭŀŘŀǊŜŀ ŎƻƴŦƭƛŎǘǳƭǳƛ Řƛƴ hǊƛŜƴǘǳƭ aƛƧƭƻŎƛǳ ŀ ŘŜǘŜǊƳƛƴŀǘ 
ƻ ǾƻƭŀǘƛƭƛǘŀǘŜ ǊƛŘƛŎŀǘŇ ŀ ǇǊŜǚǳǊƛƭƻǊ ƭŀ ŜƴŜǊƎƛŜΣ ƞƴ ǎǇŜŎƛŀƭ ƭŀ ǇŜǘǊƻƭ Ǔƛ ƎŀȊŜΣ ǇǊŜŎǳƳ Ǔƛ 
ŀƧǳǎǘŇǊƛ ǇŜ ǇƛŜǚŜƭŜ ƻōƭƛƎŀǚƛǳƴƛƭƻǊΣ ǇŜ ŦƻƴŘǳƭ ŎǊŜǓǘŜǊƛƛ ŀǓǘŜǇǘŇǊƛƭƻǊ ƛƴŦƭŀǚƛƻƴƛǎǘŜΦ /ǳ 
toate acestea, ecoƴƻƳƛŀ Ǔƛ ǎƛǎǘŜƳǳƭ ŦƛƴŀƴŎƛŀǊ Řƛƴ ¦ƴƛǳƴŜŀ 9ǳǊƻǇŜŀƴŇ ŀǳ 
ŘŜƳƻƴǎǘǊŀǘΣ ƞƴ ŀƴǎŀƳōƭǳΣ ƻ ŎŀǇŀŎƛǘŀǘŜ ǎƻƭƛŘŇ ŘŜ ǊŜȊƛƭƛŜƴǚŇ ƞƴ Ŧŀǚŀ ŀŎŜǎǘƻǊ 
ŜǾƻƭǳǚƛƛΦ 

¢ƻǘǳǓƛΣ ƳŜƴǚƛƴŜǊŜŀ ǳƴƻǊ ǇǊŜǚǳǊƛ ǊƛŘƛŎŀǘŜ ƭŀ ŜƴŜǊƎƛŜΣ ŀƭŇǘǳǊƛ ŘŜ ǇŜǊǎƛǎǘŜƴǚŀ ǳƴǳƛ 
ƴƛǾŜƭ ǊƛŘƛŎŀǘ ŘŜ ƛƴŎŜǊǘƛǘǳŘƛƴŜΣ ŀǊ ǇǳǘŜŀ ƎŜƴŜǊŀ ǇǊŜǎƛǳƴƛ ŀǎǳǇǊŀ ǇƻȊƛǚƛŜƛ ŦƛƴŀƴŎƛŀǊŜ 
ŀǘŃǘ ŀ ƎƻǎǇƻŘŇǊƛƛƭƻǊ ǇƻǇǳƭŀǚƛŜƛΣ ŎŃǘ Ǔƛ ŀ ŎƻƳǇŀƴƛƛƭƻǊΣ ƞƴ ǎǇŜŎƛŀƭ ŀ ŎŜƭƻǊ ŎŀǊŜ 
ŀŎǘƛǾŜŀȊŇ ƞƴ sectoarele energointensive. În acest context, Consiliul General al 
/9w{ ŀ ǎǳōƭƛƴƛŀǘ ŎŇ ŀŎŜǎǘŜ ŜǾƻƭǳǚƛƛ ŀǊ ǇǳǘŜŀ ŎƻƴŘǳŎŜΣ ǇŜ ǘŜǊƳŜƴ ƳŜŘƛǳΣ ƭŀ 
ŎǊŜǓǘŜǊŜŀ ǊƛǎŎǳƭǳƛ ŘŜ ŎǊŜŘƛǘΣ ǇǊŜŎǳƳ Ǔƛ ƭŀ ŀƳǇƭƛŦƛŎŀǊŜŀ ǊƛǎŎǳǊƛƭƻǊ ǎǳǾŜǊŀƴŜΦ !ǾŃƴŘ 
ƞƴ ǾŜŘŜǊŜ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭŜ ǎŜƳƴŀƭŀǘŜ ŀƴǘŜǊƛƻǊΣ ǎŜ ƛƳǇǳƴŜ ƳŜƴǚƛƴŜǊŜŀ ƴƛǾŜƭǳƭǳƛ 
ŀŎǘǳŀƭ ŘŜ ǊŜȊƛƭƛŜƴǚŇ ŀƭ ǎƛǎǘŜƳǳƭǳƛ ŦƛƴŀƴŎƛŀǊ Řƛƴ ¦9Φ 

¦ƴ ŀƭǘ ŜƭŜƳŜƴǘ ƛƳǇƻǊǘŀƴǘ ŘŜ ǇŜ ŀƎŜƴŘŀ ŜǳǊƻǇŜŀƴŇ ƞƭ ǊŜǇǊŜȊƛƴǘŇ ŦǊŀƎƳŜƴǘŀǊŜŀ 
ƎŜƻŜŎƻƴƻƳƛŎŇ Ǔƛ ǊƛǎŎǳǊƛƭŜ ƎŜƻǇƻƭƛǘƛŎŜΦ tƻǘǊƛǾƛǘ ǊŀǇƻǊǘǳƭǳƛ ŎƻƳǳƴ ŀƭ /ƻƳƛǘŜǘǳƭǳƛ 
9ǳǊƻǇŜŀƴ ǇŜƴǘǊǳ wƛǎŎ {ƛǎǘŜƳƛŎ Ǔƛ ŀƭ .ŇƴŎƛƛ /ŜƴǘǊŀƭŜ 9ǳǊƻǇŜƴŜ ό./9ύΣ Financial 
stability risks from geoeconomic fragmentation (ianuarie 2026), aceste 
fenomene s-ŀǳ ŀŎŎŜƴǘǳŀǘ ƞƴ ǳƭǘƛƳƛƛ ŀƴƛΣ ƛƴŦƭǳŜƴǚŃƴŘ ǎŜƳƴƛŦƛŎŀǘƛǾ ŜǾƻƭǳǚƛƛƭŜ 
ŜŎƻƴƻƳƛŎŜ Ǔƛ ŦƛƴŀƴŎƛŀǊŜ ƭŀ ƴƛǾŜƭ ƎƭƻōŀƭΦ wƛǎŎǳǊƛƭŜ ƎŜƻǇƻƭƛǘƛŎŜ ǎŜ ƳŀƴƛŦŜǎǘŇ ǇǊƛƴ 
multiple canale, începând de la conflicte militare ǇŃƴŇ ƭŀ ǘŜƴǎƛǳƴƛ ŎƻƳŜǊŎƛŀƭŜΣ 
ŀǾŃƴŘ ǇƻǘŜƴǚƛŀƭǳƭ ŘŜ ŀ ŀƳǇƭƛŦƛŎŀ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭŜ ƳŀŎǊƻŦƛƴŀƴŎƛŀǊŜΦ 

LƴŘƛŎŀǘƻǊƛƛ ŀƴŀƭƛȊŀǚƛ ƞƴ ŎŀŘǊǳƭ ǊŀǇƻǊǘǳƭǳƛ ŜǾƛŘŜƴǚƛŀȊŇ ƻ ƛƴǘŜƴǎƛŦƛŎŀǊŜ ŀ ŀŎŜǎǘƻǊ 
ǊƛǎŎǳǊƛΣ ƞƴ ǎǇŜŎƛŀƭ ǇŜ ŦƻƴŘǳƭ ŎǊŜǓǘŜǊƛƛ ƛƴŎŜǊǘƛǘǳŘƛƴƛƛ ǇǊƛǾƛƴŘ ǇƻƭƛǘƛŎƛƭŜ ŜŎƻƴƻƳƛŎŜ Ǔƛ 
comerciale în perioada 2024ςнлнрΦ LƴǘŜƎǊŀǊŜŀ ŀŎŜǎǘƻǊ ŦŀŎǘƻǊƛ ƞƴ ŜǎǘƛƳŇǊƛƭŜ ŘŜ ǘƛǇ 
Growth-at-Risk ǎǳƎŜǊŜŀȊŇ ƻ ŘŜǘŜǊƛƻǊŀǊŜ ŀ ǇŜǊǎǇŜŎǘƛǾŜƭƻǊ ŘŜ ŎǊŜǓǘŜǊŜ ŜŎƻƴƻƳƛŎŇΣ 
ƞƴ ǘƛƳǇ ŎŜΣ ǇŜ Ǉƭŀƴ ŦƛƴŀƴŎƛŀǊΣ ŀŎŜǎǘŜŀ ŎƻƴǘǊƛōǳƛŜ ƭŀ ŎǊŜǓǘŜǊŜŀ ǎǘǊŜǎǳƭǳƛ ǎƛǎǘŜƳƛŎ Ǔƛ 
ƭŀ ƞƴŇǎǇǊƛǊŜŀ ŎƻƴŘƛǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘŀǊŜΦ LƳǇŀŎǘǳƭ ŜǎǘŜ ŜǘŜǊƻƎŜƴ ƭŀ ƴƛǾŜƭǳƭ ǎǘŀǘŜƭƻǊ 
membre ale Uniuƴƛƛ 9ǳǊƻǇŜƴŜΣ ŦƛƛƴŘ Ƴŀƛ ǇǊƻƴǳƴǚŀǘ ƞƴ ŜŎƻƴƻƳƛƛƭŜ Ŏǳ ǳƴ ƎǊŀŘ 
ǊƛŘƛŎŀǘ ŘŜ ŘŜǎŎƘƛŘŜǊŜ ŎƻƳŜǊŎƛŀƭŇ ǎŀǳ Ŏǳ ƴƛǾŜƭǳǊƛ Ƴŀƛ ǊƛŘƛŎŀǘŜ ŀƭŜ ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜΦ 

h ŀƭǘŇ ǘŜƳŇ ŘŜ ƛƴǘŜǊŜǎΣ ŀŦƭŀǘŇ ƞƴ ŀǘŜƴǚƛŀ ŀǳǘƻǊƛǘŇǚƛƭƻǊ ŜǳǊƻǇŜƴŜ ǾƛȊŜŀȊŇ 
ƛƴǘŜǊŎƻƴŜȄƛǳƴƛƭŜ ŘƛƴǘǊŜ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ Ǔƛ ŜƴǘƛǘŇǚƛƭŜ Řƛƴ ǎŜŎǘƻǊǳƭ 
ƛƴǘŜǊƳŜŘƛŜǊƛƛ ŦƛƴŀƴŎƛŀǊŜ ƴŜōŀƴŎŀǊŜ όb.CLύΦ tƻǘǊƛǾƛǘ ǊŀǇƻǊǘǳƭǳƛ ŎƻƳǳƴ ŀƭ /9w{ Ǔƛ 
BCE, Financial stability risks from linkages between banks and the non-bank 
financial intermediation sector όŦŜōǊǳŀǊƛŜ нлнсύΣ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭŜ ŀǎƻŎƛŀǘŜ 
ƴƛǾŜƭǳƭǳƛ ŘŜ ƞƴŘŀǘƻǊŀǊŜ Ǔƛ ƭƛŎƘƛŘƛǘŇǚƛƛ Řƛƴ ǎŜŎǘƻǊǳƭ b.CL Ǉƻǘ Ŏƻƴǎǘƛǘǳƛ ǎǳǊǎŜ 
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ǊŜƭŜǾŀƴǘŜ ŘŜ ǊƛǎŎΣ ƞƴ ŎƻƴŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ ƧƻŀŎŇ ǳƴ Ǌƻƭ ŎŜƴǘǊŀƭ ƞƴ 
ŦǳǊƴƛȊŀǊŜŀ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ Ǔƛ ǎŜǊǾƛŎƛƛ ŘŜ ƛƴǘŜǊƳŜŘƛŜǊŜ ǇŜ ǇƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜΦ !ŎŜǎǘŜ 
ƛƴǘŜǊŀŎǚƛǳƴƛ Ǉƻǘ ŦŀŎƛƭƛǘŀ ǇǊƻǇŀƎŀǊŜŀ ǓƻŎǳǊƛƭƻǊ Ǔƛ ŀƳǇƭƛŦƛŎŀǊŜŀ ǊƛǎŎǳǊƛƭƻǊΣ ŜȄǇǳƴŃƴŘ 
ōŇƴŎƛƭŜ ƭŀ ǊƛǎŎǳǊƛ ŘŜ ŎǊŜŘƛǘΣ ŘŜ ŦƛƴŀƴǚŀǊŜ Ǔƛ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜΦ ¢ƻǘƻŘŀǘŇΣ ŀŎŜǎǘŜ 
ƭŜƎŇǘǳǊƛ ŀǳ ƻ ŘƛƳŜƴǎƛǳƴŜ ƎƭƻōŀƭŇ ǎŜƳƴƛŦƛŎŀǘƛǾŇΣ ƛƳǇƭƛŎŃƴŘ ŦǊŜŎǾŜƴǘ ŜƴǘƛǘŇǚƛ Řƛƴ 
ŀŦŀǊŀ ¦ƴƛǳƴƛƛ 9ǳǊƻǇŜƴŜ Ǔƛ ǘǊŀƴȊŀŎǚƛƛ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ŀƭǘŜ ǾŀƭǳǘŜΣ ŎŜŜŀ ŎŜ ǇƻŀǘŜ 
ŜȄǇǳƴŜ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ Řƛƴ ¦9 ƭŀ ŜŦŜŎǘŜ ŘŜ ŎƻƴǘŀƎƛǳƴŜ ǇǊƻǾŜƴƛǘŜ Řƛƴ ǇƛŜǚŜƭŜ 
ŦƛƴŀƴŎƛŀǊŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜΦ 

5ƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ǇƻƭƛǘƛŎƛƛ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜΣ ǳƴǳƭ ŘƛƴǘǊŜ ŎŜƭŜ Ƴŀƛ ǳǘƛƭƛȊŀǘŜ 
instrumente la nivelul statelor europene este amortizorul anticiclic de capital. 
!ŎŜǎǘŀ ŀ Ŧƻǎǘ ƛƳǇƭŜƳŜƴǘŀǘ ǇŜ Ǉƭŀƴ ŜǳǊƻǇŜŀƴ ƞƴŎŜǇŃƴŘ Ŏǳ ŀƴǳƭ нлмсΣ ƴƛǾŜƭǳƭ ǎŇǳ 
fiind majorat treptat ǇŃƴŇ ƭŀ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлмфΦ hŘŀǘŇ Ŏǳ ŘŜŎƭŀƴǓŀǊŜŀ 
pandemiei COVID-19, pentru a sprijini activitatea de creditare a sectorului real 
într-ƻ ǇŜǊƛƻŀŘŇ ŎŀǊŀŎǘŜǊƛȊŀǘŇ ŘŜ ƛƴŎŜǊǘƛǘǳŘƛƴŜ ǊƛŘƛŎŀǘŇΣ !ǳǘƻǊƛǘŀǘŜŀ .ŀƴŎŀǊŇ 
9ǳǊƻǇŜŀƴŇ Ǔƛ .ŀƴŎŀ /ŜƴǘǊŀƭŇ 9ǳǊƻǇŜŀƴŇ ŀǳ ŜƳƛǎ ǊŜŎƻƳŀƴŘŇǊƛ ǇǊƛƴ ŎŀǊŜ 
ƞƴŎǳǊŀƧŀǳ ŀǳǘƻǊƛǘŇǚƛƭŜ ŎƻƳǇŜǘŜƴǘŜ ǎŇ ǳǘƛƭƛȊŜȊŜΣ ŘŀŎŇ ŜǎǘŜ ƴŜŎŜǎŀǊΣ ŦƭŜȄƛōƛƭƛǘŀǘŜŀ 
ƻŦŜǊƛǘŇ ŘŜ ŎŀŘǊǳƭ ŘŜ ǊŜƎƭŜƳŜƴǘŀǊŜΦ /ŀ ǳǊƳŀǊŜ ŀ ŀŎŜǎǘƻǊ ǊŜŎƻƳŀƴŘŇǊƛΣ ƞƴǘǊ-un 
context marcat de perspective economice nefavorabile de la debutul 
pandemiei, ǎǘŀǘŜƭŜ ƳŜƳōǊŜ ŎŀǊŜ ŀŎǘƛǾŀǎŜǊŇ ŀƴǘŜǊƛƻǊ ŀŎŜǎǘ ƛƴǎǘǊǳƳŜƴǘ ŀǳ 
ǇǊƻŎŜŘŀǘ ƭŀ ǊŜŘǳŎŜǊŜŀΣ ǇŀǊǚƛŀƭŇ ǎŀǳ ǘƻǘŀƭŇΣ ŀ ǊŀǘŜƭƻǊ ŀƳƻǊǘƛȊƻŀǊŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭ 
ŀǇƭƛŎŀōƛƭŜ ŜȄǇǳƴŜǊƛƭƻǊ Řƛƴ ƧǳǊƛǎŘƛŎǚƛƛƭŜ ƭƻǊΦ 

Începând cu a doua parte a anului 2022, pe fondul semnalelor de redresare 
ŜŎƻƴƻƳƛŎŇ Ǔƛ ŀƭ ŀŎŎŜƭŜǊŇǊƛƛ ŎǊŜŘƛǘŇǊƛƛΣ ƴǳƳŜǊƻŀǎŜ ǎǘŀǘŜ ƳŜƳōǊŜ Ǔƛ-au orientat 
ŀǘŜƴǚƛŀ ŎŇǘǊŜ ŎƻƴǎƻƭƛŘŀǊŜŀ ǊŜȊƛƭƛŜƴǚŜƛ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊΦ !ŎŜǎǘ ƻōƛŜŎǘƛǾ ǎ-a 
concretizat, în principal, ǇǊƛƴ ǊŜŦŀŎŜǊŜŀ ǊŜȊŜǊǾŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭ ƳŜƴƛǘŜ ǎŇ ŦƛŜ 
ǳǘƛƭƛȊŀǘŜ ƞƴ ŜǾŜƴǘǳŀƭƛǘŀǘŜŀ ŀǇŀǊƛǚƛŜƛ ǳƴƻǊ ǓƻŎǳǊƛ ŀŘǾŜǊǎŜΣ ƛƴŎƭǳǎƛǾ ŘŜ ƴŀǘǳǊŇ 
ŜȄƻƎŜƴŇΣ ŎŜŜŀ ŎŜ ŀ ŘŜǘŜǊƳƛƴŀǘ ǊŜƭǳŀǊŜŀ ŎƛŎƭǳƭǳƛ ŘŜ ƳŀƧƻǊŀǊŜ ŀ ǊŀǘŜƛ 
amortizorului anticiclic de capital (Grafic 5.1). 

/ǳ ǘƻŀǘŜ ŀŎŜǎǘŜŀΣ ŘŀǘŜƭŜ ŀŦŜǊŜƴǘŜ ŀƴǳƭǳƛ нлнсΣ ǇǊŜŎǳƳ Ǔƛ ƛƴŦƻǊƳŀǚƛƛƭŜ ŘƛǎǇƻƴƛōƛƭŜ 
ǇŜƴǘǊǳ ŀƴǳƭ нлнтΣ ǎǳƎŜǊŜŀȊŇ ŀǘƛƴƎŜǊŜŀ ǳƴǳƛ Ǉƻǎƛōƛƭ ǇƭŀŦƻƴΣ ŀǘŃǘ ƞƴ ŎŜŜŀ ŎŜ 
ǇǊƛǾŜǓǘŜ ƴǳƳŇǊǳƭ ǎǘŀǘŜƭƻǊ ŎŀǊŜ ŀǇƭƛŎŇ ŀŎŜǎǘ ƛƴǎǘǊǳƳŜƴǘΣ ŎŃǘ Ǔƛ ƴƛǾŜƭǳƭ ŀƎǊŜƎŀǘ ŀƭ 
ǊŀǘŜƭƻǊΦ !ŎŜŀǎǘŇ ŜǾƻƭǳǚƛŜ ǇƻŀǘŜ Ŧƛ ŜȄǇƭƛŎŀǘŇΣ ǇŜ ŘŜ ƻ ǇŀǊǘŜΣ ǇǊƛƴ ƴƛǾŜƭǳƭ ŘŜƧŀ 
ŎƻƴǎƛǎǘŜƴǘ ŀƭ ǊŜȊŜǊǾŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭ ŀŎǳƳǳƭŀǘŜΣ ŎŀǊŜ ƻŦŜǊŇ ƻ ōŀȊŇ ǎƻƭƛŘŇ 
ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ ŜǳǊƻǇŜƴŜΣ ƛŀǊ ǇŜ ŘŜ ŀƭǘŇ ǇŀǊǘŜΣ ǇǊƛƴ ǇŜǊǎƛǎǘŜƴǚŀ ǳƴǳƛ ƎǊŀŘ 

Grafic 5.1  9Ǿƻƭǳǚƛŀ ǊŀǘŜƭƻǊ //ȅ. ƞƴ ŎŀŘǊǳƭ ǎǘŀǘŜƭƻǊ {99 

 
Sursa: CERS 
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ǊƛŘƛŎŀǘ ŘŜ ƛƴŎŜǊǘƛǘǳŘƛƴŜΣ ŘŜǘŜǊƳƛƴŀǘ ƞƴ ǎǇŜŎƛŀƭ ŘŜ ŜǾƻƭǳǚƛƛƭŜ ƎŜƻǇƻƭƛǘƛŎŜ ǊŜŎŜƴǘŜΦ 

Oƴ ŎŀȊǳƭ wƻƳŃƴƛŜƛΣ Ǌŀǘŀ ŀƳƻǊǘƛȊƻǊǳƭǳƛ ŀƴǘƛŎƛŎƭƛŎ ŘŜ ŎŀǇƛǘŀƭ ό//ȅ.ύ ŀ Ŧƻǎǘ ƳŀƧƻǊŀǘŇΣ 
ǇŜƴǘǊǳ ǇǊƛƳŀ ŘŀǘŇ ŘŜ ƭŀ ƛƳǇƭŜƳŜƴǘŀǊŜŀ ǎŀ ƞƴ ƭŜƎƛǎƭŀǚƛŀ ƴŀǚƛƻƴŀƭŇΣ ŘŜ ƭŀ л ƭŀ лΣр ƭŀ 
ǎǳǘŇΣ ƞƴ ŎŀŘǊǳƭ ǓŜŘƛƴǚŜƛ /ƻƴǎƛƭƛǳƭǳƛ ƎŜƴŜǊŀƭ ŀƭ /b{a Řƛƴ мп ƻŎǘƻƳōǊƛŜ нлнмΦ 
Conform prevŜŘŜǊƛƭƻǊ ǎǘŀƴŘŀǊŘ ŀƭŜ ŎŀŘǊǳƭǳƛ ŘŜ ǊŜƎƭŜƳŜƴǘŀǊŜ ŜǳǊƻǇŜŀƴΣ ŀŎŜŀǎǘŇ 
ŘŜŎƛȊƛŜ ŀ ŘŜǾŜƴƛǘ ŀǇƭƛŎŀōƛƭŇ ŘǳǇŇ ǳƴ ƛƴǘŜǊǾŀƭ ŘŜ мн ƭǳƴƛ ŘŜ ƭŀ ŀǇǊƻōŀǊŜΣ ǊŜǎǇŜŎǘƛǾ 
ƞƴŎŜǇŃƴŘ Ŏǳ Řŀǘŀ ŘŜ мт ƻŎǘƻƳōǊƛŜ нлннΦ ¦ƭǘŜǊƛƻǊΣ ƞƴ ǳǊƳŀ ǓŜŘƛƴǚŜƛ /ƻƴǎƛƭƛǳƭǳƛ 
general al CNSM din 20 octombrƛŜ нлннΣ ŀ Ŧƻǎǘ ŀǇǊƻōŀǘŇ ƻ ƴƻǳŇ ƳŀƧƻǊŀǊŜ ŀ ǊŀǘŜƛ 
ŀƳƻǊǘƛȊƻǊǳƭǳƛΣ ŘŜ ƭŀ лΣр ƭŀ м ƭŀ ǎǳǘŇΣ ƳŇǎǳǊŇ ŀǇƭƛŎŀǘŇ ƞƴŎŜǇŃƴŘ Ŏǳ но ƻŎǘƻƳōǊƛŜ 
2023. 

/ŜƭŜ ŘƻǳŇ ŘŜŎƛȊƛƛ ŀǳ Ŧƻǎǘ ŀŘƻǇǘŀǘŜ ƞƴ ŎƻƴŘƛǚƛƛƭŜ ǳƴŜƛ ŘƛƴŀƳƛŎƛ ǎǳǎǚƛƴǳǘŜ ŀ 
ŎǊŜŘƛǘŇǊƛƛΣ ƳŜƴǚƛƴǳǘŇ ƭŀ ƴƛǾŜƭǳǊƛ ǊƛŘƛŎŀǘŜ ƞƴ ǇŜǊƛƻŀŘŀ Ǉƻǎǘ-ǇŀƴŘŜƳƛŜΣ ǇǊŜŎǳƳ Ǔƛ ŀƭ 
ǇŜǊǎƛǎǘŜƴǚŜƛ ŘŜȊŜŎƘƛƭƛōǊŜƭƻǊ ƳŀŎǊƻŜŎƻƴƻƳƛŎŜ ƛƴǘŜǊƴŜΣ ƞƴ ǎǇŜŎƛŀƭ ŀ ŘŜŦƛŎƛǘŜƭƻǊ 
ƎŜƳŜƴŜΦ ¢ƻǘƻŘŀǘŇΣ ƴƛǾŜƭǳǊƛƭŜ ǎƻƭƛŘŜ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜΣ ŎŀǇƛǘŀƭƛȊŀǊŜ Ǔƛ ǇǊƻŦƛǘŀōƛƭƛǘŀǘŜ 
ŀƭŜ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊΣ ŀƭŇǘǳǊƛ ŘŜ ƳŜƴǚƛƴŜǊŜŀ ǳƴƻǊ ǎǘŀƴŘŀǊŘŜ ŘŜ ŎǊŜŘƛǘŀǊŜ 
ŀŘŜŎǾŀǘŜ Ǔƛ ŀ ŀŎŎŜǎǳƭǳƛ ƭŀ ŦƛƴŀƴǚŀǊŜ ǇŜƴǘǊǳ ŘŜōƛǘƻǊƛƛ ŜƭƛƎƛōƛƭƛΣ ŀǳ ǇŜǊƳƛǎ 
majorarea ratei amortizorului anticiclic de ŎŀǇƛǘŀƭ ŦŇǊŇ ŀ ŀŦŜŎǘŀ ƴŜƎŀǘƛǾ 
ŀŎǘƛǾƛǘŀǘŜŀ ŘŜ ŎǊŜŘƛǘŀǊŜΦ !ŎŜŀǎǘŇ ŀōƻǊŘŀǊŜ ǎŜ ƞƴǎŎǊƛŜ ƞƴ ǘŜƴŘƛƴǚŀ Ƴŀƛ ŀƳǇƭŇ ŘŜ 
ŎƻƴǎƻƭƛŘŀǊŜ ŀ ǊŜȊƛƭƛŜƴǚŜƛ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊΣ ƻōǎŜǊǾŀǘŇ ƭŀ ƴƛǾŜƭ ŜǳǊƻǇŜŀƴ ƞƴ 
ǇŜǊƛƻŀŘŀ ƳŜƴǚƛƻƴŀǘŇΦ 

!ƳƻǊǘƛȊƻǊǳƭ ŘŜ ŎŀǇƛǘŀƭ ǇŜƴǘǊǳ ǊƛǎŎǳƭ ǎƛǎǘŜƳƛŎ ό{ȅw.ύ ǎŜ ǊŜƳŀǊŎŇ ǇǊƛƴǘǊ-un grad 
ridicat de flexibilitate, fiind cel mai adaptabil dintre cele patru amortizoare 
ǇǊŜǾŇȊǳǘŜ ŘŜ ŎŀŘǊǳƭ ŜǳǊƻǇŜŀƴ ŘŜ ǊŜƎƭŜƳŜƴǘŀǊŜΦ !ŎŜǎǘŀ ǇƻŀǘŜ Ŧƛ ŎŀƭƛōǊŀǘ ƞƴ 
ŦǳƴŎǚƛŜ ŘŜ ǇŀǊǘƛŎǳƭŀǊƛǘŇǚƛƭŜ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ƴŀǚƛƻƴŀƭ Ǔƛ ǇƻŀǘŜ Ŧƛ ŀǇƭƛŎŀǘ ŦƛŜ 
ǘǳǘǳǊƻǊ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘΣ ŦƛŜ ŘƻŀǊ ǳƴǳƛ ǎǳōǎŜǘ ŀƭ ŀŎŜǎǘƻǊŀΦ DǊŀŘǳƭ ŘŜ 
ŦƭŜȄƛōƛƭƛǘŀǘŜ ŀ Ŧƻǎǘ ŜȄǘƛƴǎ ǎǳǇƭƛƳŜƴǘŀǊ ǇǊƛƴ ƳƻŘƛŦƛŎŇǊƛƭŜ ƛƴǘǊƻŘǳǎŜ ŘŜ ŎŀŘǊǳƭ ŘŜ 
reglementare CRD V, care permit definirea ǳƴƻǊ ŎŜǊƛƴǚŜ ŎƻƳǇǳǎŜΦ !ǎǘŦŜƭΣ 
ŀƳƻǊǘƛȊƻǊǳƭ ǇƻŀǘŜ Ŧƛ ŀǇƭƛŎŀǘ ŀǘŃǘ ŀǎǳǇǊŀ ŜȄǇǳƴŜǊƛƭƻǊ ǘƻǘŀƭŜΣ ŎŃǘ Ǔƛ ŀǎǳǇǊŀ ǳƴƻǊ 
ŎŀǘŜƎƻǊƛƛ ǎǇŜŎƛŦƛŎŜ ŘŜ ŜȄǇǳƴŜǊƛΣ ƛƴŎƭǳǎƛǾ ŎŜƭŜ ǎŜŎǘƻǊƛŀƭŜΣ ŜȄǇǳƴŜǊƛƭƻǊ Řƛƴ ǚŇǊƛ ǘŜǊǚŜΣ 
ǇǊŜŎǳƳ Ǔƛ ŜȄǇǳƴŜǊƛƭƻǊ ǘƻǘŀƭŜ ǎŀǳ ǎŜŎǘƻǊƛŀƭŜ Řƛƴ ŀƭǘŜ ǎǘŀǘŜ membre. 

În cazul României, amortizorul de capital pentru riscul sistemic (SyRB), în forma 
ǎŀ ŀŎǘǳŀƭŇΣ ŀ Ŧƻǎǘ ƛƴǘǊƻŘǳǎ ƞƴŎŜǇŃƴŘ Ŏǳ ол ƛǳƴƛŜ нлмуΦ 5ƛƴ ǇŜǊǎǇŜŎǘƛǾŀ 
metodologiei de calibrare, nivelul acestuia este determinat pe baza ratei 
ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜ Ǔƛ ŀ gradului de acoperire cu provizioane a creditelor 
ƴŜǇŜǊŦƻǊƳŀƴǘŜΦ Oƴ ŦǳƴŎǚƛŜ ŘŜ ƳŜŘƛŀ ŎŜƭƻǊ Řƻƛ ƛƴŘƛŎŀǘƻǊƛ ŎŀƭŎǳƭŀǘŇ ǇŜƴǘǊǳ ƻ 
ǇŜǊƛƻŀŘŇ ŘŜ мн ƭǳƴƛ ŀƴǘŜǊƛƻŀǊŜ ŀǇƭƛŎŇǊƛƛΣ ŀƳƻǊǘƛȊƻǊǳƭ {ȅw. ŜǎǘŜ ǎǘŀōƛƭƛǘ ƭŀ ƴƛǾŜƭǳǊƛ 
ŘŜ л ƭŀ ǎǳǘŇΣ м ƭŀ ǎǳǘŇ ǎŀǳ н ƭŀ ǎǳǘŇΦ 5Ŝ ƭŀ ƳƻƳŜƴǘǳƭ ƛƳǇƭŜƳŜƴǘŇǊƛƛ ǇŃƴŇ ƞƴ 
ǇǊŜȊŜƴǘΣ Ǌŀǘŀ ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ǘŜƴŘƛƴǚŇ ŘŜǎŎǊŜǎŎŇǘƻŀǊŜΣ 
Ŏǳ ǳƴŜƭŜ ŘŜǾƛŀǚƛƛ ǘŜƳǇƻǊŀǊŜΣ ƞƴ ǎǇŜŎƛŀƭ ƞƴ ǇǊƛƳŀ ǇŀǊǘŜ ŀ ŀƴǳƭǳƛ нлнлΣ ƞƴ ŎƻƴǘŜȄǘǳƭ 
ŘŜŎƭŀƴǓŇǊƛƛ ǇŀƴŘŜƳƛŜƛ /h±L5-19. În acest sens, se poate argumeƴǘŀ ŎŇ 
ŀƳƻǊǘƛȊƻǊǳƭ ǇŜƴǘǊǳ ǊƛǎŎǳƭ ǎƛǎǘŜƳƛŎ Ǔƛ-ŀ ŘŜƳƻƴǎǘǊŀǘ ŜŦƛŎƛŜƴǚŀΣ Ǌŀǘŀ ŎǊŜŘƛǘŜƭƻǊ 
neperformante reducându-ǎŜ ŘŜ ƭŀ сΣмс ƭŀ ǎǳǘŇ ŀƴǘŜǊƛƻǊ ŀǇƭƛŎŇǊƛƛ {ȅw. ƭŀ нΣсф ƭŀ 
ǎǳǘŇ ƭŀ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлнрΦ ¢ƻǘƻŘŀǘŇΣ ŀƴŀƭƛȊŀ ƞƴ ŘƛƴŀƳƛŎŇ ŀ ŘƛǎǘǊƛōǳǚƛŜƛ 
ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ƴƛǾŜƭǳƭ ŀƳƻǊǘƛȊƻǊǳƭǳƛ ƛƴŘƛŎŇ ƻ ƳƛƎǊŀǊŜ ǘǊŜǇǘŀǘŇ 
ŎŇǘǊŜ ŎŀǘŜƎƻǊƛƛƭŜ ƛƴŦŜǊƛƻŀǊŜ ŀƭŜ ǊŀǘŜƛ {ȅw.Φ DǊŀŘǳƭ ŘŜ ŀŎƻǇŜǊƛǊŜ Ŏǳ ǇǊƻǾƛȊƛƻŀƴŜ ŀ 
ŎǊŜŘƛǘŜƭƻǊ ƴŜǇŜǊŦƻǊƳŀƴǘŜ ǎŜ ƳŜƴǚƛƴŜ ǊƛŘƛŎŀǘ όснΣс ƭŀ ǎǳǘŇ în decembrie 2025), 
fiind superior mediei UE (41,4 ƭŀ ǎǳǘŇ în decembrie 2025). 

Oƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ŀƳƻǊǘƛȊƻǊǳƭ ŘŜ ŎŀǇƛǘŀƭ ŀǇƭƛŎŀǘ ŀƭǘƻǊ ƛƴǎǘƛǘǳǚƛƛ ŘŜ ƛƳǇƻǊǘŀƴǚŇ 
ǎƛǎǘŜƳƛŎŇ όŀƳƻǊǘƛȊƻǊǳƭ hȤ{LLύΣ ǇŜ ōŀȊŀ ŎŜƭǳƛ Ƴŀƛ ǊŜŎŜƴǘ ŜȄŜǊŎƛǚƛǳ ŘŜ ƛŘŜƴǘƛŦƛŎŀǊŜ Ǔƛ 
ŎŀƭƛōǊŀǊŜ ŜŦŜŎǘǳŀǘ ǇŜƴǘǊǳ Řŀǘŀ ŘŜ ǊŜŦŜǊƛƴǚŇ ол ǎŜǇǘŜƳōǊƛŜ нлнрΣ /b{a ŀ 
ǊŜŎƻƳŀƴŘŀǘ .ŇƴŎƛƛ bŀǚƛƻƴŀƭŜ ŀ wƻƳŃƴƛŜƛ ƛƳǇǳƴŜǊŜŀ ŘŜ ƭŀ м ŀǇǊƛƭƛŜ нлнсΣ ǇŜ 
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ōŀȊŇ ƛƴŘƛǾƛŘǳŀƭŇ ǎŀǳ ŎƻƴǎƻƭƛŘŀǘŇΣ ŘǳǇŇ ŎŀȊ99Σ ŀ ǳǊƳŇǘƻŀǊŜƭƻǊ ǊŀǘŜ ŀƭŜ 
ŀƳƻǊǘƛȊƻǊǳƭǳƛΥ όƛύ нΣр ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ .ŀƴŎŀ ¢ǊŀƴǎƛƭǾŀƴƛŀ {Φ!Φ όƴƛǾŜƭ ŎƻƴǎƻƭƛŘŀǘύΣ όƛƛύ 
н ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ ¦ƴƛ/ǊŜŘƛǘ .ŀƴƪ {Φ!Φ όƴƛǾŜƭ ŎƻƴǎƻƭƛŘŀǘύΣ όƛƛƛύ мΣр ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ 
.ŀƴŎŀ /ƻƳŜǊŎƛŀƭŇ wƻƳŃƴŇ {Φ! όƴƛǾŜƭ ŎƻƴǎƻƭƛŘŀǘύΣ .w5 - Groupe Societe Generale 
{Φ!Φ όƴƛǾŜƭ ŎƻƴǎƻƭƛŘŀǘύΣ όƛƛƛύ м ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ wŀƛŦŦŜƛǎŜƴ .ŀƴƪ {Φ!Φ όƴƛǾŜƭ 
ŎƻƴǎƻƭƛŘŀǘύΣ /9/ .ŀƴƪ {Φ!Φ όƴƛǾŜƭ ŎƻƴǎƻƭƛŘŀǘύ Ǔƛ όƛǾύ лΣр ƭŀ ǎǳǘŇ 9·La .ŀƴŎŀ 
wƻƳŃƴŜŀǎŎŇ όƴƛǾŜƭ ƛƴŘƛǾƛŘǳŀƭύΦ Oƴ wƻƳŃƴƛŀΣ ŀƳƻǊǘƛȊƻǊǳƭ h-SII a fost implementat 
începâƴŘ Ŏǳ м ƛŀƴǳŀǊƛŜ нлмсΣ ŦƛƛƴŘ ŀǇƭƛŎŀōƛƭ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ ƛŘŜƴǘƛŦƛŎŀǘŜ Ŏŀ 
ŀǾŃƴŘ ǳƴ ŎŀǊŀŎǘŜǊ ǎƛǎǘŜƳƛŎ ƞƴ ŎƻƴŦƻǊƳƛǘŀǘŜ Ŏǳ ƳŜǘƻŘƻƭƻƎƛŀ ŀǊƳƻƴƛȊŀǘŇ Ŏǳ 
prevederile Ghidului EBA/GL/2014/10100. 

LƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ ƛŘŜƴǘƛŦƛŎŀǘŜ Ŏŀ ŀǾŃƴŘ ƛƳǇƻǊǘŀƴǚŇ ǎƛǎǘŜƳƛŎŇ ƧƻŀŎŇ ǳƴ Ǌƻƭ 
ŜǎŜƴǚƛŀƭ ƞƴ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊ ǊƻƳŃƴŜǎŎΣ ŦŀǇǘ ŜǾƛŘŜƴǚƛŀǘ ŘŜ ƛƴŘƛŎŀǘƻǊƛƛ ǇǊŜȊŜƴǘŀǚƛ ƞƴ 
Grafic 5.2. 

Oƴ ŀƴǳƭ нлнрΣ ƭŀ ƴƛǾŜƭǳƭ ǎǘŀǘŜƭƻǊ Řƛƴ {99 ŀǳ Ŧƻǎǘ ƛŘŜƴǘƛŦƛŎŀǘŜ мту ŘŜ ƛƴǎǘƛǘǳǚƛƛ 
ǎƛǎǘŜƳƛŎŜΣ ƞƴ ǎŎŇŘŜǊŜ ŦŀǚŇ ŘŜ мур ƞƴ ŀƴǳƭ нлнпΦ bǳƳŇǊǳƭ ŀŎŜǎǘƻǊŀ ŘƛŦŜǊŇ ƞƴǘǊŜ 
ǎǘŀǘŜΣ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǎǇŜŎƛŦƛŎǳƭ ŦƛŜŎŇǊǳƛ ǎŜŎǘƻǊ ōŀƴŎŀǊ ƴŀǚƛƻƴŀƭΦ wŀǘŜƭŜ 
amortizorului O-SII aplicŀǘŜ ƞƴ ŀƴǳƭ нлнр ƛƴŘƛŎŇ ŦŀǇǘǳƭ ŎŇ ǘǊŜƛ ǎǘŀǘŜ ŀǳ ƳŀƧƻǊŀǘ 
nivelul maxim, în timp ce un stat a redus nivelul minim. De asemenea, în opt 
ǎǘŀǘŜ ŀǳ Ŧƻǎǘ ƞƴǊŜƎƛǎǘǊŀǘŜ ŎǊŜǓǘŜǊƛ ŀƭŜ ǇǊŀƎǳƭǳƛ ƳƛƴƛƳ ŘŜ ŀǇƭƛŎŀǊŜ ŀƭ ŀƳƻǊǘƛȊƻǊǳƭǳƛΦ 

Într-ǳƴ ŎŀŘǊǳ ŜǳǊƻǇŜŀƴ ŘŜ ŎƻƻǊŘƻƴŀǊŜ ŀ ƳŇǎǳǊƛƭƻǊ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜΣ ƛƴǎǘƛǘǳƛǘ 
pentru reducerea riscului de arbitraj de reglementare, Consiliul general al CNSM 
ŀ ŘŜŎƛǎΣ ŘŜ ƭŀ Řŀǘŀ ǇǳōƭƛŎŇǊƛƛ wŀǇƻǊǘǳƭǳƛ ǇǊŜŎŜŘŜƴǘΣ ƴŜŀǇƭƛŎŀǊŜŀ ǇǊƛƴ ǊŜŎƛǇǊƻŎƛǘŀǘŜ 
ǾƻƭǳƴǘŀǊŇ ŀ ƳŇǎǳǊƛƭƻǊ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ ŀŘƻǇǘŀǘŜ ŘŜ !ǳǎǘǊƛŀ101, având în vedere 
ŜȄǇǳƴŜǊƛƭŜ ŜƭƛƎƛōƛƭŜ ƴŜǎŜƳƴƛŦƛŎŀǘƛǾŜ ŀƭŜ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊ ǊƻƳŃƴŜǎŎ ŦŀǚŇ ŘŜ ŀŎŜǎǘ 
stat. 

 
 
99  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 
100 DƘƛŘǳƭ !ǳǘƻǊƛǘŇǚƛƛ .ŀƴŎŀǊŜ 9ǳǊƻǇŜƴŜ ǇǊƛǾƛƴŘ ŎǊƛǘŜǊƛƛƭŜ ŘŜ ǎǘŀōƛƭƛǊŜ ŀ ŎƻƴŘƛǚƛƛƭƻǊ ŘŜ ŀǇƭƛŎŀǊŜ ŀ ŀǊǘƛŎƻƭǳƭǳƛ мом ŀƭƛƴŜŀǘǳƭ όоύ din 
5ƛǊŜŎǘƛǾŀ нлмоκосκ¦9 ό/w5ύ ƞƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ŜǾŀƭǳŀǊŜŀ ŀƭǘƻǊ ƛƴǎǘƛǘǳǚƛƛ ŘŜ ƛƳǇƻǊǘŀƴǚŇ ǎƛǎǘŜƳƛŎŇ όh-SII). 
101 5ŜǎŎǊƛŜǊŜŀ ƳŇǎǳǊƛƭƻǊ ƳŀŎǊƻǇǊǳŘŜƴǚƛŀƭŜ ǎŜ ǊŜƎŇǎŜǓǘŜ ƞƴ Recomandarea CERS/2025/10.  

Grafic 5.2   LƳǇƻǊǘŀƴǚŀ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ǎƛǎǘŜƳƛŎŜ ƞƴ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊ ǊƻƳŃƴŜǎŎ ƭŀ Řŀǘŀ ŘŜ ол ǎŜǇǘŜƳōǊƛŜ 
2025 

 
Sursa: BNR 
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5.2. Activitatea BNR în calitate de autoritŀǘŜ ŘŜ ǊŜȊƻƭǳǚƛŜ102 

!ŎǘƛǾƛǘŀǘŜŀ ŎǳǊŜƴǘŇ ƞƴ ŀǊƛŀ ǊŜȊƻƭǳǚƛŜƛ ōŀƴŎŀǊŜ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ŦƛŜ ŘŜŘƛŎŀǘŇ 
ŎƻƳǇƻƴŜƴǘŜƛ ŘŜ ǇƭŀƴƛŦƛŎŀǊŜΣ ǇŜ ŦƻƴŘǳƭ ŘŜǎŦŇǓǳǊŇǊƛƛ ƻǇŜǊŀǚƛǳƴƛƭƻǊ ōŀƴŎŀǊŜ ƞƴ 
wƻƳŃƴƛŀ ŦŇǊŇ ŜǇƛǎƻŀŘŜ ŘŜ ŘƛŦƛŎǳƭǘŀǘŜ ƳŀƧƻǊŇΦ  

wŜǾƛȊǳƛǊŜŀ ǇƭŀƴǳǊƛƭƻǊ ŘŜ ǊŜȊƻƭǳǚƛŜ ǎ-ŀ ŎƻƴŎƭǳȊƛƻƴŀǘ Ŏǳ ƳŜƴǚƛƴŜǊŜŀ ǎǘǊŀǘŜƎƛƛƭƻǊ ŘŜ 
ǎƻƭǳǚƛƻƴŀǊŜ ǎǘŀōƛƭƛǘŜ ƞƴ ƛǘŜǊŀǚƛƛƭŜ ŀƴǘŜǊƛƻŀǊŜΦ wŜŎŀǇƛǘŀƭƛȊŀǊŜŀ ƛƴǘŜǊƴŇ ŎƻƴǘƛƴǳŇ ǎŇ 
ǊŜǇǊŜȊƛƴǘŜ ƛƴǎǘǊǳƳŜƴǘǳƭ ǇǊŜŦŜǊŀǘ ŘŜ ǊŜȊƻƭǳǚƛŜ ǇŜƴǘǊǳ ōŇƴŎƛ ƭƻŎŀƭŜ ŘŜ ǘŀƭƛŜ ƳŀǊŜ 
Ǔƛ ŦƛƭƛŀƭŜƭŜ Ŏǳ ǎǘǊŀǘŜƎƛŜ ŘŜ ǊŜȊƻƭǳǚƛŜ ŘŜ ǘƛǇ at9 ŀƭŜ ƎǊǳǇǳǊƛƭƻǊ ǘǊŀƴǎŦǊƻƴǘŀƭƛŜǊŜΣ 
ǊŜǎǇŜŎǘƛǾ ŀǇƭƛŎŀǊŜŀ ŎƻƳǇŜǘŜƴǚŜƛ ŘŜ ǊŜŘǳŎŜǊŜ ŀ ǾŀƭƻǊƛƛ ǎŀǳ ŘŜ ŎƻƴǾŜǊǎƛŜ ŀ 
ƛƴǎǘǊǳƳŜƴǘŜƭƻǊ ŘŜ ŎŀǇƛǘŀƭ Ǔƛ ŘŜ ŘŀǘƻǊƛŜ ŜƭƛƎƛōƛƭŜ ǇŜƴǘǊǳ ŦƛƭƛŀƭŜƭŜ ƎǊǳǇǳǊƛƭƻǊ 
transfrontaliere cu strategie de ǊŜȊƻƭǳǚƛŜ ŘŜ ǘƛǇ {t9Φ ±ŃƴȊŀǊŜŀ ŀŦŀŎŜǊƛƛ ǎŀǳ 
ƛƴǎǘǊǳƳŜƴǘǳƭ ōŀƴŎŇ-ǇǳƴǘŜ ǊŇƳŃƴΣ ƞƴ ǎŎƘƛƳōΣ ǾŀǊƛŀƴǘŜƭŜ ǇǊƛƴŎƛǇŀƭŜ ŎƻƴǎƛŘŜǊŀǘŜ ƞƴ 
ŎŀȊǳƭ ŎŜƭƻǊƭŀƭǘŜ ƛƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘ ƭƻŎŀƭŜ ŘŜ ǘŀƭƛŜ ŎŜƭ Ǉǳǚƛƴ ƳŜŘƛŜΦ  

/ƻƳǇƭŜƳŜƴǘŀǊ ŀŎǘǳŀƭƛȊŇǊƛƛ ǇƭŀƴǳǊƛƭƻǊ ŘŜ ǊŜȊƻƭǳǚƛŜΣ ŀŎǘƛǾƛǘŀǘŜŀ ŎǳǊŜƴǘŇ ŀ 
ŀǇǊƻŦǳƴŘŀǘ ŀǎǇŜŎǘŜƭŜ ŘŜ ƻǇŜǊŀǚƛƻƴŀƭƛȊŀǊŜΦ !ǎǘŦŜƭΣ ŀǳ Ŧƻǎǘ ƳƻƴƛǘƻǊƛȊŀǘŜ ƞƴ 
ŎƻƴǘƛƴǳŀǊŜ ŀŎǚƛǳƴƛƭŜ ƞƴǘǊŜǇǊƛƴǎŜ ŘŜ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ ǇŜƴǘǊǳ ƞƳōǳƴŇǘŇǚƛǊŜŀ 
ǇƻǎƛōƛƭƛǘŇǚƛƛ ŘŜ ǎƻƭǳǚƛƻƴŀǊŜΣ ƛƴŎƭǳǎƛǾ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ŎƻƴŎƻǊŘŀƴǚŜƛ Ŏǳ ƻǊƛŜƴǘŇǊƛƭŜ 
ŎǳǇǊƛƴǎŜ ƞƴ DƘƛŘǳǊƛƭŜ !ǳǘƻǊƛǘŇǚƛƛ .ŀƴŎŀǊŜ 9ǳǊƻǇŜƴŜΣ ǊŜǎǇŜŎǘƛǾ ŘŜȊǾƻƭǘŀǊŜŀ 
ƳŀƴǳŀƭŜƭƻǊ ƻǇŜǊŀǚƛƻƴŀƭŜΣ ƳŜǘƻŘƻƭƻƎƛƛƭƻǊΣ ǇǊƻŎŜǎŜƭƻǊ ǎƛ ŀǇƭƛŎŀǚƛƛƭƻǊκōŀȊŜƭƻǊ ŘŜ 
date relevante în contextul procesului de planifiŎŀǊŜ ŀ ǊŜȊƻƭǳǚƛŜΦ !ƭŇǘǳǊƛ ŘŜ 
ƻōƛŜŎǘƛǾŜ ǎǇŜŎƛŦƛŎŜ ŦƛŜŎŇǊŜƛ ƛƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘΣ ŎŀǊŜ ǚƛƴ Ŏƻƴǘ ǇǊŜǇƻƴŘŜǊŜƴǘ ŘŜ 
ƴƛǾŜƭǳƭ ŘŜ ŘŜȊǾƻƭǘŀǊŜ ŀƭ ŎŀǇŀōƛƭƛǘŇǚƛƭƻǊ ŀŦŜǊŜƴǘŜ ǇƻǎƛōƛƭƛǘŇǚƛƛ ŘŜ ǎƻƭǳǚƛƻƴŀǊŜΣ ƞƴ 
cadrul primului an de evaluare din programul multianual de testare, respectiv 
ŀƴǳƭ нлнсΣ ŀ Ŧƻǎǘ ƛƴŎƭǳǎŇ ǾŜǊƛŦƛŎŀǊŜŀ ŎŀǇŀŎƛǘŇǚƛƛ ŘŜ ŀ ŦǳǊƴƛȊŀ Ŏǳ ƻǇŜǊŀǘƛǾƛǘŀǘŜΣ ƞƴ 
formatul cerut de BNR-!wΣ ƛƴŦƻǊƳŀǚƛƛƭŜκŘŀǘŜƭŜ ƴŜŎŜǎŀǊŜ ŜǾŀƭǳŇǊƛƛ103 ŀŎǘƛǾŜƭƻǊ Ǔƛ 
ǇŀǎƛǾŜƭƻǊ ōŀƴŎŀǊŜ ƞƴ ǾŜŘŜǊŜŀ ƛƳǇƭŜƳŜƴǘŇǊƛƛ ǳƴŜƛ ŀŎǚƛǳƴƛ ŘŜ ǊŜȊƻƭǳǚƛŜΦ aŜǘƻŘŜƭŜ 
de testare principale stabilite sunt testul de parcurgere (eng. walkthroughύ Ǔƛ 
ǎƛƳǳƭŀǊŜŀ ƻǇŜǊŀǚƛƻƴŀƭŇ όŜƴƎ. dry-run). 

/ŜǊƛƴǚŀ ƳƛƴƛƳŇ ŘŜ ŦƻƴŘǳǊƛ ǇǊƻǇǊƛƛ Ǔƛ ŘŀǘƻǊƛƛ ŜƭƛƎƛōƛƭŜ όaw9[ύ ŀ ŎǊŜǎŎǳǘ ƞƴ ŀ Řƻǳŀ 
ƧǳƳŇǘŀǘŜ ŀ ŀƴǳƭǳƛ нлнрΣ ƭŀ ƴƛǾŜƭ ŀƎǊŜƎŀǘΣ Ŏǳ лΣну ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜΣ ǇŃƴŇ ƭŀ 
нрΣп ƭŀ ǎǳǘŇ Řƛƴ ŜȄǇǳƴŜǊŜŀ ǘƻǘŀƭŇ ƭŀ ǊƛǎŎ ǇŜƴǘǊǳ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ ǎƻƭǳǚƛƻƴŀōƛƭŜ 
prin rezolǳǚƛŜΣ ǊŜǎǇŜŎǘƛǾ ŦŇǊŇ ŎŜǊƛƴǚŀ ǇŜƴǘǊǳ ŀƳƻǊǘƛȊƻǊǳƭ ŎƻƳōƛƴŀǘΣ ŀ ŎŇǊǳƛ 
ǾŀƭƻŀǊŜ ƳŜŘƛŜ ǇƻƴŘŜǊŀǘŇ ŀ ŎǊŜǎŎǳǘ ƳŀǊƎƛƴŀƭ ƭŀ рΣмт ƭŀ ǎǳǘŇ Řƛƴ ŜȄǇǳƴŜǊŜŀ ǘƻǘŀƭŇ 
la risc (Grafic 5.3ύΦ Oƴ ŦǳƴŎǚƛŜ ŘŜ ŎŀǘŜƎƻǊƛŀ ŘŜ ŜƴǘƛǘŀǘŜ ǎƻƭǳǚƛƻƴŀōƛƭŇ ǇǊƛƴ 
ǊŜȊƻƭǳǚƛŜΣ ƳŜŘƛŀ ŎŜǊƛƴǚŜƛ aw9[ όŦŇǊŇ ŎŜǊƛƴǚŀ ǇŜƴǘǊǳ ŀƳƻǊǘƛȊƻǊǳƭ ŎƻƳōƛƴŀǘύ ŜǎǘŜ 
ŘŜ нрΣсс ƭŀ ǎǳǘŇ Řƛƴ ŜȄǇǳƴŜǊŜŀ ǘƻǘŀƭŇ ƭŀ ǊƛǎŎ ǇŜƴǘǊǳ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ ŎŀǊŜ 
ǎǳƴǘ ŜƴǘƛǘŇǚƛ ŘŜ ǊŜȊƻƭǳǚƛŜ104 Ǔƛ ŘŜ нпΣуу ƭŀ ǎǳǘŇ ǇŜƴǘǊǳ ƛƴǎǘƛǘǳǚƛƛƭŜ ŎŀǊŜ ƴǳ ǎǳƴǘ 
ŜƴǘƛǘŇǚƛ ŘŜ ǊŜȊƻƭǳǚƛŜ105. 9ȄŎŜŘŜƴǘǳƭ ǊŜǎǳǊǎŜƭƻǊ ŜƭƛƎƛōƛƭŜ ƞƴ ǊŀǇƻǊǘ Ŏǳ ŎŜǊƛƴǚŀ aw9[ 
όŎǳ ƛƴŎƭǳŘŜǊŜŀ ŀƳƻǊǘƛȊƻǊǳƭǳƛ ŎƻƳōƛƴŀǘύ ŀ ŀƧǳƴǎ ƭŀ сΣм ƭŀ ǎǳǘŇ Řƛƴ ŜȄǇǳƴŜǊŜŀ 
ǘƻǘŀƭŇ ƭŀ ǊƛǎŎ όGrafic 5.4).    

 
 
102 !ŎŜǎǘ ǎǳōŎŀǇƛǘƻƭ ŀ Ŧƻǎǘ ŜƭŀōƻǊŀǘ ŘŜ ŎŇǘǊŜ 5ƛǊŜŎǚƛŀ ǊŜȊƻƭǳǚƛŜ ōŀƴŎŀǊŇΦ 
103 ŀƭ ŎŇǊŜƛ ǎŎƻǇ ŜǎǘŜ ǎǇŜŎƛŦƛŎŀǘ ƭŀ !ǊǘΦ нлп Řƛƴ [ŜƎŜŀ ƴǊΦ омнκнлмр ǇǊƛǾƛƴŘ ǊŜŘǊŜǎŀǊŜŀ ǒƛ ǊŜȊƻƭǳץƛŀ ƛƴǎǘƛǘǳץƛƛƭƻǊ ŘŜ ŎǊŜŘƛǘ ǒƛ ŀ 
ŦƛǊƳŜƭƻǊ ŘŜ ƛƴǾŜǎǘƛץƛƛ 
104 ƛƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘ Řƛƴ ƎǊǳǇǳǊƛ ǘǊŀƴǎŦǊƻƴǘŀƭƛŜǊŜ ǇŜƴǘǊǳ ŎŀǊŜ ŜǎǘŜ ǇǊŜǾŇȊǳǘŇ ǎǘǊŀǘŜƎƛŜ ŘŜ ǎƻƭǳǚƛƻƴŀǊŜ ŘŜ ǘƛǇ multiple point of entry 
όat9ύ ǎŀǳ ƛƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘ ƭƻŎŀƭŜ ŎŀǊŜ ŦŀŎ ƻōƛŜŎǘǳƭ ƳŇǎǳǊƛƭƻǊ ŘŜ ǊŜȊƻƭǳǚƛŜ ǇǊŜǾŇȊǳǘŜ ŘŜ Ǉƭŀƴǳƭ ŘŜ ǊŜȊƻƭǳǚƛŜ 
105 ƛƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘ Řƛƴ ƎǊǳǇǳǊƛ ǘǊŀƴǎŦǊƻƴǘŀƭƛŜǊŜ ǇŜƴǘǊǳ ŎŀǊŜ ŜǎǘŜ ǇǊŜǾŇȊǳǘŇ ǎǘǊŀǘŜƎƛŜ ŘŜ ǎƻƭǳǚƛƻƴŀǊŜ ŘŜ ǘƛǇ single point of entry 
(SPE) 
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!ǘǊŀƎŜǊŜŀ ǊŜǎǳǊǎŜƭƻǊ ŜƭƛƎƛōƛƭŜ aw9[ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ǎŜ ŘŜǎŦŇǓƻŀǊŜ ǇǊŜǇƻƴŘŜǊŜƴǘ 
ǇǊƛƴ ǊŜŀƭƛȊŀǊŜŀ ŘŜ ŜƳƛǎƛǳƴƛ ŘŜ ƛƴǎǘǊǳƳŜƴǘŜ ŘŜ ŘŀǘƻǊƛŜ ǇŜ ǇƛŜǚŜƭŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ 
ŘŜ ŎŀǇƛǘŀƭΣ ŘŀǊ Ǔƛ ƭŀ ƴƛǾŜƭ ƭƻŎŀƭΣ ŘŜ ŎŇǘǊŜ ƛƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘ ŎŀǊŜ ǎǳƴǘ ŜƴǘƛǘŇǚƛ ŘŜ 
ǊŜȊƻƭǳǚƛŜΦ !ƭŇǘǳǊƛ ŘŜ ƛƴǎǘǊǳƳŜƴǘŜ Ŏǳ ǊŀƴƎ ǎŜƴƛƻǊ ƴŜǇǊƛǾƛƭŜƎƛŀǘŜ όŜƴƎΦ Senior Non-
Preferred, SNP), au fost realizate emisiuni de instrumente de fonduri proprii de 
ƴƛǾŜƭ м ǎǳǇƭƛƳŜƴǘŀǊΦ ¢ƻǘƻŘŀǘŇΣ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘ ŎŀǊŜ ƴǳ ǎǳƴǘ ŜƴǘƛǘŇǚƛ ŘŜ 
ǊŜȊƻƭǳǚƛŜ όŦƛƭƛŀƭŜƭŜ ƎǊǳǇǳǊƛƭƻǊ ōŀƴŎŀǊŜ ǘǊŀƴǎŦǊƻƴǘŀƭƛŜǊŜ Ŏǳ ǎǘǊŀǘŜƎƛƛ ŘŜ ǎƻƭǳǚƛƻƴŀǊŜ 
de tip Single Point of Entry - SPE) au continuat contractarea de împrumuturi cu 
ǊŀƴƎ {bt Ŏǳ ōŇƴŎƛƭŜ-ƳŀƳŇΣ ƴƻƛ ǎŀǳ ǇǊƛƴ ǇǊŜƭǳƴƎƛǊŜŀ ƳŀǘǳǊƛǘŇǚƛƭƻǊΦ 

Grafic 5.3 /ŜǊƛƴǚŀ aw9[ Grafic 5.4 9ȄŎŜŘŜƴǘǳƭ ŦŀǚŇ ŘŜ ŎŜǊƛƴǚŀ aw9[ Ŏǳ 
amortizorul combinat 

 
 

Sursa: BNR Sursa: BNR 

CƻƴŘǳƭ ŘŜ ǊŜȊƻƭǳǚƛŜ ōŀƴŎŀǊŇ 

Începând cu anul 2026, abordarea BNR-AR privind regimul de stabilirea a 
ŎƻƴǘǊƛōǳǚƛƛƭƻǊ ŀƴǳŀƭŜ ƭŀ Cw. ŜǎǘŜ ŀƭƛƴƛŀǘŇ Ŏǳ ŎŜŀ ŀ /ƻƳƛǘŜǘǳƭǳƛ ǳƴƛŎ ŘŜ ǊŜȊƻƭǳǚƛŜ 
ό{w.ύΦ !ŎŜŀǎǘŀ ǇǊŜǎǳǇǳƴŜ ŀǎƛƎǳǊŀǊŜŀ ǾŜǊƛŦƛŎŇǊƛƛ ŜȄ-post, în primul trimestru al 
ŦƛŜŎŇǊǳƛ ŀƴ όǇŜƴǘǊǳ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ ǇǊŜŎŜŘŜƴǘύΣ ŀ ǎƛǘǳŀǚƛŜƛ ƞƴŘŜǇƭƛƴƛǊƛƛ ƴƛǾŜƭǳƭǳƛ ǚƛƴǘŇ 
ŀƭ ǊŜǎǳǊǎŜƭƻǊ Cw.Σ ǊŜǎǇŜŎǘƛǾ ŘŜǘŜǊƳƛƴŀǊŜŀ Ǔƛ ƛƳǇǳƴŜǊŜŀ ŘŜ ŎƻƴǘǊƛōǳǚƛƛ ŀƴǳŀƭŜ 
ŘƻŀǊ ƞƴ ǎƛǘǳŀǚƛŀ ǎŎŇŘŜǊƛƛ ŀŎŜǎǘƻǊŀ ǎǳō ƭƛƳƛǘŀ ƭŜƎŀƭŇΦ 

wŜǎǳǊǎŜƭŜ ŦƛƴŀƴŎƛŀǊŜ ŘƛǎǇƻƴƛōƛƭŜ ŀƭŜ CƻƴŘǳƭǳƛ ŘŜ ǊŜȊƻƭǳǚƛŜ ōŀƴŎŀǊŇ όCw.ύ ŀǳ 
Ŏƻƴǘƛƴǳŀǘ ǎŇ ŎǊŜŀǎŎŇ ƞƴ ŀƴǳƭ нлнрΣ ŀǘŃǘ ƞƴ ǾŀƭƻŀǊŜ ŀōǎƻƭǳǘŇΣ ŎŃǘ Ǔƛ ƞƴ ǘŜǊƳŜƴƛ 
ǊŜƭŀǘƛǾƛΣ ǊŜǎǇŜŎǘƛǾ ǊŀǇƻǊǘŀǘ ƭŀ ǎǳƳŀ ŘŜǇƻȊƛǘŜƭƻǊ ŀŎƻǇŜǊƛǘŜ ŀƭŜ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ 
credit autorizate pe teritoriul României (347,69 miliarde lei la data de 31 
ŘŜŎŜƳōǊƛŜ нлнрύΦ {ǳƳŀ ŀŎǳƳǳƭŀǘŇ ŀ ŀƧǳƴǎ ƭŀ оΣуо ƳƛƭƛŀǊŘŜ ƭŜƛ ǇŜ ŦƻƴŘǳƭ ǳƴŜƛ 
ƳŀƧƻǊŇǊƛ Ŏǳ лΣпс ƳƛƭƛŀǊŘŜ ƭŜƛ ŦŀǚŇ ŘŜ ƴƛǾŜƭǳƭ ŎƻƴǎŜƳƴŀǘ ǇŜƴǘǊǳ ǎŦŃǊǓƛǘǳƭ ŀƴǳƭǳƛ 
нлнпΣ ŀǘŃǘ Ŏŀ ǳǊƳŀǊŜ ŀ ŎƻƭŜŎǘŇǊƛƛ ŎƻƴǘǊƛōǳǚƛƛlor stabilite pentru anul 2025 pentru 
ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘΣ ǇŜǊǎƻŀƴŜ ƧǳǊƛŘƛŎŜ ǊƻƳŃƴŜΣ ŎŃǘ Ǔƛ ŀ ŦǊǳŎǘƛŦƛŎŇrii resurselor 
FRB acumulate în anii anteriori. În acest context, soldul resurselor FRB la data de 
31 decembrie 2025 a reprezentat 1,1025 ƭŀ ǎǳǘŇ din soldul depozitelor acoperite 
ƭŀ ŀŎŜŜŀǓƛ ŘŀǘŇΦ  

!ǎǘŦŜƭΣ ƴǳ ǾƻǊ Ŧƛ ŎƻƭŜŎǘŀǘŜ ŎƻƴǘǊƛōǳǚƛƛ ƭŀ ŦƻƴŘǳƭ ŘŜ ǊŜȊƻƭǳǚƛŜ ōŀƴŎŀǊŇ ƞƴ ŎǳǊǎǳƭ 
anului curent. 
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/ŀŘǊǳƭ ŘŜ ǊŜƎƭŜƳŜƴǘŀǊŜ ƞƴ ŘƻƳŜƴƛǳƭ ǊŜȊƻƭǳǚƛŜƛ ōŀƴŎŀǊŜ 

[ŀ ƴƛǾŜƭǳƭ ƭŜƎƛǎƭŀǚƛŜƛ ǇǊƛƳŀǊŜ ŀǳ Ŧƻǎǘ ƞƴǊŜƎƛǎǘǊŀǘŜ ŜǾƻƭǳǚƛƛ ǊŜƭŜǾŀƴǘŜ ƞƴ Ǉƭŀƴǳƭ 
ŎŀŘǊǳƭǳƛ ŘŜ ƎŜǎǘƛƻƴŀǊŜ ŀ ŎǊƛȊŜƭƻǊ ōŀƴŎŀǊŜ Ǔƛ ŘŜ ƎŀǊŀƴǘŀǊŜ ŀ ŘŜǇƻȊƛǘŜƭƻǊ ό/a5LύΣ 
ǇŀŎƘŜǘǳƭ ŀŦŜǊŜƴǘ ŘŜ ǊŜƎƭŜƳŜƴǘŇǊƛ ŦƛƛƴŘ ǇǳōƭƛŎŀǘ ƞƴ WǳǊƴŀƭǳƭ hŦƛŎƛŀƭ ŀƭ ¦ƴƛǳƴƛƛ 
Europene la finalul decadei secunde a lunii aprilie a.c..  

Oƴ Ǉƭŀƴǳƭ ƭŜƎƛǎƭŀǚƛŜƛ ǎŜŎǳƴŘŀǊŜ ŎŀŘǊǳƭ ŘŜ ǊŜȊƻƭǳǚƛŜ ǳǊƳŜŀȊŇ ǎŇ ŦƛŜ ŀŎǘǳŀƭƛȊŀǘ ƻŘŀǘŇ 
Ŏǳ ǇǳōƭƛŎŀǊŜŀ ŘŜ ŎŇǘǊŜ !ǳǘƻǊƛǘŀǘŜŀ .ŀƴŎŀǊŇ 9ǳǊƻǇŜŀƴŇ ŀ ǇŀŎƘŜǘǳƭǳƛ Ŧƛƴŀƭ ŘŜ 
modificare a ǎǘŀƴŘŀǊŘǳƭǳƛ ǘŜƘƴƛŎ ŘŜ ǊŜƎƭŜƳŜƴǘŀǊŜ ǇǊƛǾƛƴŘ ŦƻƴŘǳǊƛƭŜ ǇǊƻǇǊƛƛ Ǔƛ 
datoriile eligibileΦ !ŎŜǎǘŀ ǇǊŜǾŜŘŜ ǎŎǳǊǘŀǊŜŀ ǘŜǊƳŜƴǳƭǳƛ ŀŎƻǊŘŀǘ ŀǳǘƻǊƛǘŇǚƛƭƻǊ 
ŎƻƳǇŜǘŜƴǘŜ Ǔƛ ŀǳǘƻǊƛǘŇǚƛƭƻǊ ŘŜ ǊŜȊƻƭǳǚƛŜ ǇŜƴǘǊǳ ŀ ǇǊƻŎŜǎŀ ŎŜǊŜǊƛƭŜ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŘŜ 
ǊŜŘǳŎŜǊŜ ŀ ŦƻƴŘǳǊƛƭƻǊ ǇǊƻǇǊƛƛ Ǔƛ ŀ ƛƴǎǘǊǳƳŜƴǘŜƭƻǊ ŘŜ ǇŀǎƛǾŜ ŜƭƛƎƛōƛƭŜ ŘŜ ƭŀ ǇŀǘǊǳ ƭŀ 
trei luni, deoarece autoritŇǚƛƭŜ ŀǳ ŀŎǳƳ ǎǳŦƛŎƛŜƴǘŇ ŜȄǇŜǊƛŜƴǚŇ Ŏǳ ŀŎŜǎǘŜ 
ǇǊƻŎŜŘǳǊƛ ǇŜƴǘǊǳ ŀ ŜŦŜŎǘǳŀ ŜǾŀƭǳŇǊƛƭŜ Ƴŀƛ ŜŦƛŎƛŜƴǘΦ ¢ƻǘƻŘŀǘŇΣ ŀǳ Ŧƻǎǘ ŜƭƛƳƛƴŀǘŜ 
ǇǊŜǾŜŘŜǊƛƭŜ ŎŀǊŜ ǎǘŀōƛƭŜǎŎ ǇǊƻŎŜŘǳǊŀ ǎƛƳǇƭƛŦƛŎŀǘŇ ƞƴ ŎŀȊǳƭ ŜƴǘƛǘŇǚƛƭƻǊ ŘŜǎǘƛƴŀǘŜ 
ƭƛŎƘƛŘŇǊƛƛ ǇŜƴǘǊǳ ƻōǚƛƴŜǊŜŀ ǇŜǊƳƛǎƛǳƴƛƛ ǇǊŜŀƭŀōƛƭŜ Řƛƴ ǇŀǊǘŜŀ ŀǳǘƻǊƛǘŇǚƛƛ ŘŜ 
ǊŜȊƻƭǳǚƛŜ ƞƴ ǊŜŘǳŎŜǊŜŀ ƛƴǎǘǊǳƳŜƴǘŜƭƻǊ ŘŜ ŘŀǘƻǊƛŜ ŜƭƛƎƛōƛƭŇΣ ŘǳǇŇ ŎŜ Directiva 
Daisy Chain ό5ƛǊŜŎǘƛǾŀ нлнпκммтпύ ŀ ŀōǊƻƎŀǘ ƛƴǘŜƎǊŀƭ ŎŜǊƛƴǚŀ ŘŜ ƻōǚƛƴŜǊŜ ŀ 
permisiunii prealabile  care le viza. 
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¢ŜƳŀ ǎǇŜŎƛŀƭŇΦ {ǘŀōƛƭƛǘŀǘŜŀ ŦƛƴŀƴŎƛŀǊŇ 
ƞƴ ŎƻƴǘŜȄǘǳƭ ƛƴǘŜƴǎƛŦƛŎŇǊƛƛ ǘŜƴǎƛǳƴƛƭƻǊ 
geopolitice globale 
 

/ƻƴǘŜȄǘ ƛƴǘŜǊƴŀǚƛƻƴŀƭ  

Escaladarea conflictului din Orientul Mijlociu, în contextul ƻǇŜǊŀǚƛǳƴƛƛ ƳƛƭƛǘŀǊŜ 
lansate ŘŜ LǎǊŀŜƭ Ǔƛ {ǘŀǘŜƭŜ ¦ƴƛǘŜ ŀƭŜ !ƳŜǊƛŎƛƛ ŀǎǳǇǊŀ LǊŀƴǳƭǳƛΣ ǳǊƳŀǘŇ de 
ŜȄǘƛƴŘŜǊŜŀ ǊƛǇƻǎǘŜƛ ƛǊŀƴƛŜƴŜ ƭŀ ƴƛǾŜƭ ǊŜƎƛƻƴŀƭΣ ŜǎǘŜ ŘŜ ƴŀǘǳǊŇ ǎŇ ƎŜƴŜǊŜȊŜ ǳƴ ǓƻŎ 
ƳŀƧƻǊ ǇŜ ƭŀǘǳǊŀ ƻŦŜǊǘŜƛ ǇŜƴǘǊǳ ŜŎƻƴƻƳƛŀ ƎƭƻōŀƭŇΣ ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ƛƳǇƻǊǘŀƴǚŀ 
ǊŜƎƛǳƴƛƛ ŀŦŜŎǘŀǘŜ ǇŜƴǘǊǳ ŎƻƳŜǊǚǳƭ ƛƴǘŜǊƴŀǚƛƻƴŀƭ Ŏǳ ŜƴŜǊƎƛŜΣ ƳŇǊŦǳǊƛ Ǔƛ ƳŀǘŜǊƛƛ 
prime. Anterior ŘŜŎƭŀƴǓŇǊƛƛ ŎƻƴŦƭƛŎǘǳƭǳƛΣ ǇǊƛƴ {ǘǊŃƳǘƻŀǊŜŀ hǊƳǳȊ ǘǊŀƴȊƛǘŀ ƻ 
ǇƻƴŘŜǊŜ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŀ ŦƭǳȄǳǊƛƭƻǊ ƎƭƻōŀƭŜ ŘŜ ǚƛǚŜƛΣ ǇǊƻŘǳǎŜ ǇŜǘǊƻƭƛŜǊŜ ǊŀŦƛƴŀǘŜ Ǔƛ 
gaze naturale lichefiate, aceste fluxuri reducându-se ulterior la niveluri 
ŀǇǊƻǇƛŀǘŜ ŘŜ ȊŜǊƻΣ ǊŜǇǊŜȊŜƴǘŃƴŘ ǳƴŀ ŘƛƴǘǊŜ ŎŜƭŜ Ƴŀƛ ŀƳǇƭŜ ǇŜǊǘǳǊōŇǊƛ ŘŜ ƻŦŜǊǘŇ 
Řƛƴ ƛǎǘƻǊƛŀ ǇƛŜǚŜƛ ǇŜǘǊƻƭƛŜǊŜ ƎƭƻōŀƭŜΦ 9ŦŜŎǘŜƭŜ ŎƻƴŦƭƛŎǘǳƭǳƛ ƴǳ ǎŜ ƭƛƳƛǘŜŀȊŇ ƭŀ Ǉƛŀǚŀ 
ŘŜ ŜƴŜǊƎƛŜΣ ŀŦŜŎǘŃƴŘ Ƴŀƛ ŀƳǇƭǳ ŦƭǳȄǳǊƛƭŜ ŎƻƳŜǊŎƛŀƭŜ Ǔƛ ǇƛŜǚŜƭŜ ŘŜ ƳŇǊŦǳǊƛ Ǔƛ 
ƳŀǘŜǊƛƛ ǇǊƛƳŜΣ ƛƴŎƭǳǎƛǾ ǇŜ ŦƻƴŘǳƭ ǇŜǊǘǳǊōŇǊƛƭƻǊ ƭƻƎƛǎǘƛŎŜ ƎŜƴŜǊŀǘŜ ŘŜ ǊŇȊōƻƛ Ǔƛ ŀƭ 
ŘŜǘŜǊƛƻǊŇǊƛƛ ƛƴŦǊŀǎǘǊǳŎǘǳǊƛƛ ŜƴŜǊƎŜǘƛŎŜ ǊŜƎƛƻƴŀƭŜΦ Oƴ ǇŜǊǎǇŜŎǘƛǾŇΣ ǎŜ ƳŜƴǚƛƴ 
ƛƴŎŜǊǘƛǘǳŘƛƴƛ ǊƛŘƛŎŀǘŜ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ǇŜǊǎƛǎǘŜƴǚŀ Ǔƛ ŀƳǇƭƻŀǊŜŀ ŜŦŜŎǘŜƭƻǊ ŀŘǾŜǊǎŜΣ 
aŎŜǎǘŜŀ ŘŜǇƛƴȊŃƴŘ ƞƴ ƳƻŘ ǎŜƳƴƛŦƛŎŀǘƛǾ ŘŜ ŘǳǊŀǘŀΣ ƛƴǘŜƴǎƛǘŀǘŜŀ Ǔƛ ŜȄǘƛƴŘŜǊŜŀ 
conflictului. 

LƳǇŀŎǘǳƭ ǓƻŎǳƭǳƛ ŜǎǘŜ ŘŜ ƴŀǘǳǊŇ ǎŇ ǎŜ ƳŀƴƛŦŜǎǘŜ ŘƛŦŜǊŜƴǚƛŀǘ ǇŜ Ǉƭŀƴ 
ƛƴǘŜǊƴŀǚƛƻƴŀƭΣ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ƎǊŀŘǳƭ ŘŜ ŘŜǇŜƴŘŜƴǚŇ ŦŀǚŇ ŘŜ ƛƳǇƻǊǘǳǊƛƭŜ ŘŜ 
energie, ponderea combustibililor fosili în mix-ul energetic, gradul de 
ŘƛǾŜǊǎƛŦƛŎŀǊŜ ŀ ǎǳǊǎŜƭƻǊ ŘŜ ŀǇǊƻǾƛȊƛƻƴŀǊŜ Ǔi capacitatea economiilor de a absorbi 
ǇǊŜǎƛǳƴƛƭŜ ƎŜƴŜǊŀǘŜ ŘŜ ƳŀƧƻǊŀǊŜŀ ǇǊŜǚǳǊƛƭƻǊ ƭŀ ƳŇǊŦǳǊƛ Ǔƛ ƳŀǘŜǊƛƛ ǇǊƛƳŜΦ 
¢ƻǘƻŘŀǘŇΣ ŎƻƴŘƛǚƛƛƭŜ ƳŀŎǊƻŜŎƻƴƻƳƛŎŜ ƛƴƛǚƛŀƭŜ Ǉƻǘ ŀƳǇƭƛŦƛŎŀ ǎŀǳ ŀǘŜƴǳŀ ŜŦŜŎǘŜƭŜ 
ǓƻŎǳƭǳƛΣ ŜŎƻƴƻƳƛƛƭŜ ŎŀǊŀŎǘŜǊƛȊŀǘŜ ŘŜ ƛƴŦƭŀǚƛŜ Ƴŀƛ ǊƛŘƛŎŀǘŇΣ ǎǇŀǚƛu fiscal limitat, 
ŘŜŦƛŎƛǘŜ ŜȄǘŜǊƴŜ ŀƳǇƭŜ ǎŀǳ ƴŜŎŜǎŀǊ ǊƛŘƛŎŀǘ ŘŜ ŦƛƴŀƴǚŀǊŜ ŦƛƛƴŘ Ƴŀƛ ǾǳƭƴŜǊŀōƛƭŜ ƭŀ 
ŘŜǘŜǊƛƻǊŀǊŜŀ ǎŜƴǘƛƳŜƴǘǳƭǳƛ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ Ǔƛ ƭŀ ƞƴŇǎǇǊƛǊŜŀ ŎƻƴŘƛǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜΦ 

Din perspectiva dependenǚŜƭƻǊ ŜƴŜǊƎŜǘƛŎŜΣ ŜŎƻƴƻƳƛƛƭŜ ŜǳǊƻǇŜƴŜ ǇǊŜȊƛƴǘŇ 
ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ ǎǘǊǳŎǘǳǊŀƭŜ ƛƳǇƻǊǘŀƴǘŜΣ ƞƴ ŎƻƴŘƛǚƛƛƭŜ ƞƴ ŎŀǊŜ ¦ƴƛǳƴŜŀ 9ǳǊƻǇŜŀƴŇ 
ŎƻƴǘƛƴǳŇ ǎŇ ƛƳǇƻǊǘŜ ŜƴŜǊƎƛŜ ƞƴǘǊ-ƻ ǇǊƻǇƻǊǚƛŜ ǎŜƳƴƛŦƛŎŀǘƛǾŇΣ ƞƴŘŜƻǎŜōƛ ǇŜǘǊƻƭΣ 
ǇǊƻŘǳǎŜ ǇŜǘǊƻƭƛŜǊŜ Ǔƛ ƎŀȊŜ ƴŀǘǳǊŀƭŜ106Φ 5ŜǓƛ ŘŜǇŜƴŘŜƴǚŀ ŜƴŜǊƎŜǘƛŎŇ ŀ wƻƳŃƴƛŜƛ 
ŜǎǘŜ Ƴŀƛ ǊŜŘǳǎŇ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŎŜŀ ŀ ƳŀƧƻǊƛǘŇǚƛƛ ǎǘŀǘŜƭƻǊ ŜǳǊƻǇŜƴŜ107, economia 
ǊŇƳŃƴŜ ŜȄǇǳǎŇ ŜǾƻƭǳǚƛƛƭƻǊ ŘŜ ǇŜ ǇƛŜǚŜƭŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ Ǔƛ ǊŜƎƛƻƴŀƭŜ ŘŜ ŜƴŜǊƎƛŜΣ 

 
 
106 Oƴ ŀƴǳƭ нлнпΣ Ǌŀǘŀ ŘŜǇŜƴŘŜƴǚŜƛ ŜƴŜǊƎŜǘƛŎŜ ŀ ¦ƴƛǳƴƛƛ 9ǳǊƻǇŜƴŜ ǎ-ŀ ǎƛǘǳŀǘ ƭŀ рт ƭŀ ǎǳǘŇΣ ŀǎǘŦŜƭ Ƴŀƛ ōƛƴŜ ŘŜ 
ƧǳƳŇǘŀǘŜ Řƛƴ ƴŜŎŜǎŀǊǳƭ ŜƴŜǊƎŜǘƛŎ ŜǎǘŜ ŀŎƻǇŜǊƛǘ ǇǊƛƴ ƛƳǇƻǊǘǳǊƛΦ tŜǘǊƻƭǳƭ Ǔƛ ǇǊƻŘǳǎŜƭŜ ǇŜǘǊƻƭƛŜǊŜ ŀǳ ǊŜǇǊŜȊŜƴǘŀǘ ст ƭŀ 
ǎǳǘŇ Řƛƴ ƛƳǇƻǊǘǳǊƛƭŜ ŜƴŜǊƎŜǘƛŎŜ ŀƭŜ ¦9Σ ƛŀǊ ƎŀȊŜƭŜ ƴŀǘǳǊŀƭŜ нп ƭŀ ǎǳǘŇΦ 
107 Rŀǘŀ ŘŜǇŜƴŘŜƴǚŜƛ ŜƴŜǊƎŜǘƛŎŜ a României situându-se  ƭŀ ол ƭŀ ǎǳǘŇ. 9ȄǇǳƴŜǊŜŀ ŜǎǘŜ Ƴŀƛ ǇǊƻƴǳƴǚŀǘŇ ǇŜ 
ǎŜƎƳŜƴǘǳƭ ǇŜǘǊƻƭǳƭǳƛ Ǔƛ ǇǊƻŘǳǎŜƭƻǊ ǇŜǘǊƻƭƛŜǊŜΣ ǳƴŘŜ ŘŜǇŜƴŘŜƴǚŀ wƻƳŃƴƛŜƛ ŀ Ŧƻǎǘ ŘŜ тт ƭŀ ǎǳǘŇ ƞƴ нлнпΣ ƞƴ ǘƛƳǇ ŎŜ 
ǇŜ ǎŜƎƳŜƴǘǳƭ ƎŀȊŜƭƻǊ ƴŀǘǳǊŀƭŜ ǇƻȊƛǚƛŀ ŜǎǘŜ ǎŜƳƴƛŦƛŎŀǘƛǾ Ƴŀƛ ŦŀǾƻǊŀōƛƭŇΣ Ǌŀǘŀ ŘŜǇŜƴŘŜƴǚŜƛ ǎƛǘǳŃƴŘǳ-se la -0,5 lŀ ǎǳǘŇΣ 
ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ур ƭŀ ǎǳǘŇ ƭŀ ƴƛǾŜƭǳƭ ¦9Φ   
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ƛƴŎƭǳǎƛǾ ǇǊƛƴ Ŏŀƴŀƭǳƭ ǇǊŜǚǳǊƛƭƻǊ ƭŀ ŎƻƳōǳǎǘƛōƛƭƛΣ ŀƭ ŎƻǎǘǳǊƛƭƻǊ ŘŜ ǘǊŀƴǎǇƻǊǘΣ ŀƭ 
ƛƳǇƻǊǘǳǊƛƭƻǊ ƛƴǘŜǊƳŜŘƛŀǊŜ Ǔƛ ŀƭ ƛƴǘŜƎǊŇǊƛƛ ƞƴ ƭŀƴǚǳǊƛƭŜ ǾŀƭƻǊƛŎŜ ŜǳǊƻǇŜƴŜΣ ŘŀǊ Ǔƛ 
prin efectele pe care intensificarea riscului geopolitic le poate avea asupra 
ǇƛŜǚŜƭƻǊ ŦƛƴŀƴŎiare, apetitului pentru risc al investitorilor, primelor de risc 
ǎǳǾŜǊŀƴ Ǔƛ ŎƻƴŘƛǚƛƛƭƻǊ ŘŜ ŦƛƴŀƴǚŀǊŜΦ 

!ŎŜǎǘŜ ŜǾƻƭǳǚƛƛ ŀǳ ŘŜǘŜǊƳƛƴŀǘ ǊŜŀŎǚƛƛ ǇǊƻƳǇǘŜ Řƛƴ ǇŀǊǘŜŀ ŀǳǘƻǊƛǘŇǚƛƭƻǊΣ ƛƴŎƭǳǎƛǾ 
ŜƭƛōŜǊŀǊŜŀ ŀ плл ŘŜ ƳƛƭƛƻŀƴŜ ŘŜ ōŀǊƛƭƛ Řƛƴ ǊŜȊŜǊǾŜƭŜ ǎǘǊŀǘŜƎƛŎŜ ŘŜ ǇŜǘǊƻƭ ŘŜ ŎŇǘǊŜ 
ǎǘŀǘŜƭŜ ƳŜƳōǊŜ ŀƭŜ L9!Φ ¢ƻǘƻŘŀǘŇΣ L9! ŀ ŜǾŀƭǳŀǘ ŦŀǇǘǳƭ ŎŇ ƳŇǎǳǊƛƭŜ ǇŜ ǇŀǊǘŜŀ 
ofertei ar putea fi completate ŘŜ ƳŇǎǳǊƛ ŘŜ ǊŜŘǳŎŜǊŜ ŀ ŎŜǊŜǊƛƛΣ ƞƴ ǘƛƳǇ ŎŜΣ ƞƴ 
ǳƴŜƭŜ ǎǘŀǘŜΣ ŀǳ Ŧƻǎǘ ƛƳǇƭŜƳŜƴǘŀǘŜ ƳŇǎǳǊƛ ǘŜƳǇƻǊŀǊŜ ŘŜǎǘƛƴŀǘŜ ŀǘŜƴǳŇǊƛƛ 
ƛƳǇŀŎǘǳƭǳƛ ŀǎǳǇǊŀ ŎƻƴǎǳƳŀǘƻǊƛƭƻǊ Ǔƛ ŀ ǎŜŎǘƻŀǊŜƭƻǊ ŜŎƻƴƻƳƛŎŜ ŜȄǇǳǎŜΦ La nivelul 
ǎǘŀǘŜƭƻǊ ŜǳǊƻǇŜƴŜΣ ŎǊŜǓǘŜǊŜŀ ǇǊŜǚǳǊƛƭƻǊ ƭŀ ŜƴŜǊƎƛŜ ŀ ǊŜŀŘǳǎ ƞƴ ŘƛǎŎǳǚƛŜ ǳǘƛƭƛȊŀǊŜŀ 
ǳƴƻǊ ƳŇǎǳǊƛ ŘŜ ǎǇǊƛƧƛƴ ǇŜƴǘǊǳ ƎƻǎǇƻŘŇǊƛƛ Ǔƛ ŎƻƳǇŀƴƛƛΣ ǇǊŜŎǳƳ ǇƭŀŦƻƴŇǊƛ 
ǘŜƳǇƻǊŀǊŜ ŘŜ ǇǊŜǚΣ ƭƛƳƛǘŀǊŜŀ ƳŀǊƧŜƭƻǊΣ ǊŜŘǳŎŜǊƛ ŦƛǎŎŀƭŜ ǎŀǳ ǎŎƘŜƳŜ ǚƛƴǘƛǘŜ ŘŜ 
compensare. ToǘǳǓƛΣ ǎǇǊŜ ŘŜƻǎŜōƛǊŜ ŘŜ ŜǇƛǎƻŘǳƭ ŎǊƛȊŜƛ ŜƴŜǊƎŜǘƛŎŜ Řƛƴ нлнм-2023, 
sǇŀǚƛǳƭ ŦƛǎŎŀƭ ŘƛǎǇƻƴƛōƛƭ ŜǎǘŜ Ƴŀƛ ƭƛƳƛǘŀǘ. 

tŜ ǘŜǊƳŜƴ ǎŎǳǊǘΣ ƛƳǇƭƛŎŀǚƛƛƭŜ ŀǎǳǇǊŀ ǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ŘŜŎǳǊƎ ǇǊƛƴ ŎŀƴŀƭŜƭŜ 
ǳȊǳŀƭŜ ŀǎƻŎƛŀǘŜ ƳŀǘŜǊƛŀƭƛȊŇǊƛƛ ǳƴǳƛ ǓƻŎ ƎŜƻǇƻƭƛǘƛŎ ƳŀƧƻǊΣ ǊŜǎǇŜŎǘƛǾ ŎǊŜǓǘŜǊŜŀ 
ǇǊŜǚǳǊƛƭƻǊ ƭŀ ŜƴŜǊƎƛŜ Ǔƛ ŀƭǘŜ ƳŇǊŦǳǊƛΣ ǇŜǊǘǳǊōŀǊŜŀ ƭŀƴǚǳǊƛƭƻǊ ŘŜ ŀǇǊƻǾƛȊƛƻƴŀǊŜΣ 
amplificarea incŜǊǘƛǘǳŘƛƴƛƛ Ǔƛ ŘŜǘŜǊƛƻǊŀǊŜŀ ǎŜƴǘƛƳŜƴǘǳƭǳƛ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ǇŜ ǇƛŜǚŜƭŜ 
ŦƛƴŀƴŎƛŀǊŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜΣ Ŏǳ ǇƻǘŜƴǚƛŀƭŜ ŜŦŜŎǘŜ ŀǎǳǇǊŀ ǎƛǎǘŜƳǳƭǳƛ ŦƛƴŀƴŎƛŀǊ în 
ansamblu108Φ !ŎŜǎǘŜ ŜǾƻƭǳǚƛƛ ǎǳƴǘ ŘŜ ƴŀǘǳǊŇ ǎŇ ŜȄŜǊŎƛǘŜ ǇǊŜǎƛǳƴƛ ǎǳǇƭƛƳŜƴǘŀǊŜ 
ŀǎǳǇǊŀ ƛƴŦƭŀǚƛŜƛ Ǔƛ ǎŇ ŘŜǘŜǊƛƻǊŜȊŜ ǇŜǊǎǇŜŎǘƛǾŜƭŜ ǇǊƛǾƛƴŘ ŀŎǘƛǾƛǘŀǘŜŀ ŜŎƻƴƻƳƛŎŇΣ 
ŀŦŜŎǘŃƴŘ ŘƛǊŜŎǘ ǎƛǘǳŀǚƛŀ ŦƛƴŀƴŎƛŀǊŇ ŀ ƎƻǎǇƻŘŇǊƛƛƭƻǊ Ǔƛ ŀ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜΣ 
în special a celor mari coƴǎǳƳŀǘƻŀǊŜ ŘŜ ŜƴŜǊƎƛŜΣ Ŏǳ ǇƻǘŜƴǚƛŀƭŜ ŜŦŜŎǘŜ ŀǎǳǇǊŀ 
riscului de credit. De asemenea, sectorul public poate fi afectat atât prin 
ǇǊŜǎƛǳƴƛ ŀǎǳǇǊŀ ŎƘŜƭǘǳƛŜƭƛƭƻǊΣ ƛƴŎƭǳǎƛǾ ƞƴ ŜǾŜƴǘǳŀƭƛǘŀǘŜŀ ŀŘƻǇǘŇǊƛƛ ǳƴƻǊ ƳŇǎǳǊƛ ŘŜ 
ǎǇǊƛƧƛƴ ŘŜǎǘƛƴŀǘŜ ŀǘŜƴǳŇǊƛƛ ƛƳǇŀŎǘǳƭǳƛ ŀǎǳǇǊŀ ƎƻǎǇƻŘŇǊƛƛƭƻǊ Ǔƛ ŦƛǊƳŜƭƻǊΣ ŎŃǘ Ǔƛ ǇǊƛƴ 
ŎǊŜǓǘŜǊŜŀ ŎƻǎǘǳǊƛƭƻǊ ŘŜ ŦƛƴŀƴǚŀǊŜΣ ƞƴǘǊ-ǳƴ ŎƻƴǘŜȄǘ ƞƴ ŎŀǊŜ ŘŜŦƛŎƛǘŜƭŜ ōǳƎŜǘŀǊŜ Ǔƛ 
ƴƛǾŜƭǳǊƛƭŜ ŘŀǘƻǊƛŜƛ ǇǳōƭƛŎŜ ǎŜ ƳŜƴǚƛƴ ǊƛŘƛŎŀǘŜ ǇŜ Ǉƭŀƴ ƛƴǘŜǊƴŀǚƛƻƴŀƭ όŀ ǎŜ ǾŜŘŜŀ Ǔƛ 
ǎŜŎǚƛǳƴŜŀ мΦмύΦ Oƴ ǇŀǊŀƭŜƭΣ ŀŎŎŜƴǘǳŀǊŜŀ ƛƴŎŜǊǘƛǘǳŘƛnii poate conduce la o ajustare 
ŀ ŀǇŜǘƛǘǳƭǳƛ Ǝƭƻōŀƭ ǇŜƴǘǊǳ ǊƛǎŎΣ Ŏǳ ŜŦŜŎǘŜ ŀǎǳǇǊŀ ǇǊŜǚǳǊƛƭƻǊ ŀŎǘƛǾŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜ Ǔƛ 
ŀ ǾƻƭŀǘƛƭƛǘŇǚƛƛΦ ¢ƻǘƻŘŀǘŇΣ ǘŜƴǎƛƻƴŀǊŜŀ ŎƻƴŘƛǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ƎƭƻōŀƭŜ ǇƻŀǘŜ 
ŀƳǇƭƛŦƛŎŀ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛƭŜ ŜŎƻƴƻƳƛƛƭƻǊ ŜƳŜǊƎŜƴǘŜΣ ƛƴŎƭǳǎƛǾ ǇǊƛn presiuni asupra 
ŎǳǊǎǳƭǳƛ ŘŜ ǎŎƘƛƳōΣ ŀƧǳǎǘŇǊƛ ŀƭŜ ŦƭǳȄǳǊƛƭƻǊ ŘŜ ŎŀǇƛǘŀƭ Ǔƛ ŎǊŜǓǘŜǊŜŀ ǇǊƛƳŜƭƻǊ ŘŜ ǊƛǎŎΦ 

Tema specialŇ ŀƴŀƭƛȊŜŀȊŇΣ ƞƴǘǊ-ƻ ǇǊƛƳŇ ŜǘŀǇŇΣ ǇǊƛƴŎƛǇŀƭŜƭŜ ƛƳǇƭƛŎŀǚƛƛ ŀǎǳǇǊŀ 
ǇƛŜǚŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜΣ ǳƭǘŜǊƛƻǊ ŀǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ŎŀƴŀƭŜƭŜ ŘŜ ǘǊŀƴǎƳƛǘŜǊŜ ŎŇǘǊŜ 
sectorul companiilor nefinanciare, în special prin presiunile exercitate asupra 
firmelor mari consumatoare de energiŜΣ ǇǊŜŎǳƳ Ǔƛ ŀǎǳǇǊŀ ƛƳǇƻǊǘŀǘƻǊƛƭƻǊ Ǔƛ 
ŜȄǇƻǊǘŀǘƻǊƛƭƻǊ Ŏǳ ŜȄǇǳƴŜǊƛ ŦŀǚŇ ŘŜ ǊŜƎƛǳƴŜŀ ŀŦŜŎǘŀǘŇΦ Per ansamblu, efectele 
directe asupra sectorului real sunt reduse având în vedere expunerile limitate. 
9ŦŜŎǘŜƭŜ ƛƴŘƛǊŜŎǘŜΣ ƞƴǎŇΣ ŀƳǇƭƛŦƛŎŀǘŜ ŘŜ ǇƻǘŜƴǚƛŀƭŜ ǓƻŎǳǊƛ ƭŀ ƴƛǾŜƭǳƭ ŜŎƻƴƻƳƛƛƭƻǊ 
ǇŀǊǘŜƴŜǊŜ Ǔƛ ŘŜ ǇŜ ƭŀƴǚǳǊƛƭŜ ŘŜ ǇǊƻŘǳŎǚƛŜΣ pot fi semnificativ mai însemnate. 
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tƛŜǚŜ ŦƛƴŀƴŎƛŀǊŜ  

Oƴ ŀŎŜǎǘ ŎƻƴǘŜȄǘΣ ǇǊŜǚǳǊƛƭŜ ƳŇǊŦǳǊƛƭƻǊ ŀǳ ŎƻƴǎŜƳƴŀǘ ŎǊŜǓǘŜǊƛ ǇǊƻƴǳƴǚŀǘŜ όGrafic 
1). tǊŜǚǳƭ ǇŜǘǊƻƭǳƭǳƛ .ǊŜƴǘ s-a majorat abrupt în primele zile ale conflictului, 
ŀǘƛƴƎŃƴŘ ǳƴ ǾŃǊŦ ŘŜ ŀǇǊƻŀǇŜ мнт ¦{5κōŀǊƛƭΣ ǇŜƴǘǊǳ Ŏŀ ŀǇƻƛ ǎŇ ŜǾƻƭǳŜȊŜ ǾƻƭŀǘƛƭΣ 
ǇŜ ŦƻƴŘǳƭ ƛƴŎŜǊǘƛǘǳŘƛƴƛƭƻǊ ǎǇƻǊƛǘŜ ŀǎƻŎƛŀǘŜ ŀǓǘŜǇǘŇǊƛƭƻǊ ǇǊƛǾƛƴŘ conflictul, 
ƳŜƴǚƛƴŃƴŘǳ-ǎŜ ƞƴǎŇ ǎǳō ƳŀȄƛƳǳƭ ƞƴǊŜƎƛǎǘǊŀǘ ƭŀ ƳƻƳŜƴǘǳƭ ŘŜŎƭŀƴǓŇǊƛƛ ƛƴǾŀȊƛŜƛ 
Rusiei în Ucraina. tŜ ǇƛŜǚŜƭŜ ŜǳǊƻǇŜƴŜ ŘŜ ƎŀȊŜ ƴŀǘǳǊŀƭŜΣ Ŏƻǘŀǚƛŀ ŘŜ ǊŜŦŜǊƛƴǚŇ 
5ǳǘŎƘ ¢¢C ŀ ƞƴǊŜƎƛǎǘǊŀǘΣ ŘŜ ŀǎŜƳŜƴŜŀΣ ƻ ŎǊŜǓǘŜǊŜ ƛƳǇƻǊǘŀƴǘŇΣ ǊŜƭŜǾŀƴǘŇ ƞƴ 
ŎƻƴǘŜȄǘǳƭ ŘŜǇŜƴŘŜƴǚŜƛ ŜǳǊƻǇŜƴŜ ŘŜ ƛƳǇƻǊǘǳǊƛƭŜ ŘŜ ƎŀȊŜ ƴŀǘǳǊŀƭŜ ƭƛŎƘŜŦƛŀǘŜ Ǔi al 
ƴƛǾŜƭǳǊƛƭƻǊ ǊŜƭŀǘƛǾ ǎŎŇȊǳǘŜ ŀƭŜ ǎǘƻŎǳǊƛƭƻǊΣ ƞƴǎŇ ŜǾƻƭǳǚƛŀ a fost semnificativ mai 
ǊŜŘǳǎŇ ŘŜŎŃǘ ŎŜŀ ƻōǎŜǊǾŀǘŇ în anul 2022. 

tŜ ƭŃƴƎŇ ǇƛŜǚŜƭŜ ŘŜ ŜƴŜǊƎƛŜΣ ŜŦŜŎǘŜƭŜ ǓƻŎǳƭǳƛ ǎŜ ŜȄǘƛƴŘ ŀǎǳǇǊŀ ǳƴǳƛ ǎǇŜŎǘǊǳ Ƴŀƛ 
ƭŀǊƎ ŘŜ ƳŇǊŦǳǊƛ Ǔƛ ƳŀǘŜǊƛƛ ǇǊƛƳŜΦ Oƴ ǎǇŜŎƛŀƭΣ ǇǊŜǚǳrile ƞƴƎǊŇǓŇƳƛƴǘŜƭƻǊ destinate 
agriculturiiΣ ŘŀǊ Ǔƛ ŎƻǘŀǚƛƛƭŜ aluminiului au ŎǊŜǎŎǳǘ ǎŜƳƴƛŦƛŎŀǘƛǾ ŘŜ ƭŀ ŘŜŎƭŀƴǓŀǊŜŀ 
ǊŇȊōƻƛǳƭǳƛ. tƻǘǊƛǾƛǘ .ŇƴŎƛƛ aƻƴŘƛŀƭŜΣ ƞƴ ǎŎŜƴŀǊƛǳƭ ŘŜ ōŀȊŇΣ ƛƴŘƛŎŜƭŜ ŀƎǊŜƎŀǘ ŀƭ 
ǇǊŜǚǳǊƛƭƻǊ ƳŇǊŦǳǊƛƭƻǊ ŜǎǘŜ ŀƴǘƛŎƛǇŀǘ ǎŇ ŎǊŜŀǎŎŇ Ŏǳ мс ƭŀ ǎǳǘŇ ƞƴ нлнсΣ ƞƴ ǇǊƛƴŎƛǇŀƭ 
ǇŜ ŦƻƴŘǳƭ ƳŀƧƻǊŇǊƛƛ ǇǊŜǚǳǊƛƭƻǊ ƭŀ ŜƴŜǊƎƛŜΣ ƞƴƎǊŇǓŇƳƛƴǘŜ Ǔƛ ƳŜǘŀƭŜΣ ƛƴŘƛŎŜƭŜ 
ǇǊŜǚǳǊƛƭƻǊ ƭŀ ŜƴŜǊƎƛŜ ŦƛƛƴŘ ǇǊƻƛŜŎǘŀǘ ǎŇ ŀǾŀƴǎŜȊŜ Ŏǳ нп ƭŀ ǎǳǘŇΣ ƛŀǊ ŎŜƭ ŀƭ 
ƞƴƎǊŇǓŇƳƛƴǘŜƭƻǊ Ŏǳ ом ƭŀ ǎǳǘŇ109Φ tǊŜǚǳǊƛƭŜ ŀƭƛƳŜƴǘŜƭƻǊ ǎǳƴǘ ŀƴǘƛŎƛǇŀǘŜ ǎŇ 
ƞƴǊŜƎƛǎǘǊŜȊŜ ƻ ŎǊŜǓǘŜǊŜ Ƴŀƛ ƳƻŘŜǊŀǘŇΣ ŘŜ ŀǇǊƻȄƛƳŀǘƛǾ н ƭŀ ǎǳǘŇΣ ǊŜŦƭŜŎǘŃƴŘ 
ƛƴŎƭǳǎƛǾ ƴƛǾŜƭǳǊƛƭŜ ǊŜƭŀǘƛǾ ŀƳǇƭŜ ŀƭŜ ǎǘƻŎǳǊƛƭƻǊ ƎƭƻōŀƭŜ ŘŜ ŎŜǊŜŀƭŜ Ǔƛ Ǌƻƭǳƭ Ƴŀƛ 
ƭƛƳƛǘŀǘ ŀƭ ǊŜƎƛǳƴƛƛ ŀŦŜŎǘŀǘŜ ƞƴ ŎƻƳŜǊǚǳƭ ŘƛǊŜŎǘ Ŏǳ ǇǊƻŘǳǎe alimentare. Cu toate 
ŀŎŜǎǘŜŀΣ ǊƛǎŎǳǊƛƭŜ ƭŀ ŀŘǊŜǎŀ ǎŜŎǳǊƛǘŇǚƛƛ ŀƭƛƳŜƴǘŀǊŜ ǊŇƳŃƴ ǊŜƭŜǾŀƴǘŜΣ ƞƴ ǎǇŜŎƛŀƭ 
ǇŜƴǘǊǳ ŜŎƻƴƻƳƛƛƭŜ ŜƳŜǊƎŜƴǘŜ Ǔƛ ƞƴ ŎǳǊǎ ŘŜ ŘŜȊǾƻƭǘŀǊŜΣ ŘŜǇŜƴŘŜƴǘŜ ŘŜ ƛƳǇƻǊǘǳǊƛ 
ŘŜ ŜƴŜǊƎƛŜΣ ŀƭƛƳŜƴǘŜ Ǔƛ materii prime ŀƎǊƛŎƻƭŜΣ ƞƴǘǊǳŎŃǘ ǇŜǊǘǳǊōŇǊƛƭŜ ƎŜƴŜǊŀǘŜ ŘŜ 
ŎƻƴŦƭƛŎǘ Ǉƻǘ ƳŀƧƻǊŀ ŎƻǎǘǳǊƛƭŜ ŘŜ ǇǊƻŘǳŎǚƛŜ Ǔƛ ŘƛǎǘǊƛōǳǚƛŜ Ǔƛ Ǉƻǘ ƭƛƳƛǘŀ ŀŎŎŜǎǳƭ ƭŀ 
ƞƴƎǊŇǓŇƳƛƴǘŜΣ ŀƳǇƭƛŦƛŎŃƴŘ ŀǎǘŦŜƭ ǇǊŜǎƛǳƴƛƭŜ ŀǎǳǇǊŀ ƎƻǎǇƻŘŇǊƛƛƭƻǊ ǾǳƭƴŜǊŀōƛƭŜΦ  

/ŀǊŀŎǘŜǊǳƭ ŘŜ ǓƻŎ Ǝƭƻōŀƭ ǇŜ ƭŀǘǳǊŀ ƻŦŜǊǘŜƛ 
ŀƭ ŀŎŜǎǘƻǊ ŜǾƻƭǳǚƛƛ ŎƻƳǇƭƛŎŇ ǇǊƻŎŜǎǳƭ 
decizional al politicii monetare la nivel 
ƛƴǘŜǊƴŀǚƛƻƴŀƭ Ǔƛ ŜǎǘŜ ŘŜ ƴŀǘǳǊŇ ǎŇ 
ƞƴŎŜǘƛƴŜŀǎŎŇ ǘǊŀƛŜŎǘƻǊƛŀ ŘŜȊƛƴŦƭŀǚƛƻƴƛǎǘŇ 
ŀƴǘƛŎƛǇŀǘŇ ŀƴǘŜǊƛƻǊΦ aŀƧƻǊŀǊŜŀ ǇǊŜǚǳǊƛƭƻǊ 
ƭŀ ŜƴŜǊƎƛŜ Ǔƛ ƳŇǊŦǳǊƛ ŀ ŎƻƴŘǳǎ ƭŀ ŎǊŜǓǘŜǊŜŀ 
ŀǓǘŜǇǘŇǊƛƭƻǊ ƛƴŦƭŀǚƛƻƴƛǎǘŜ ǇŜ Ǉƭŀƴ 
ƛƴǘŜǊƴŀǚƛƻƴŀƭΣ ƞƴ ǎǇŜŎƛŀƭ ǇŜ ƻǊƛȊƻƴǘǳǊƛƭŜ 
Ƴŀƛ ǎŎǳǊǘŜΣ Ǔƛ ƭŀ ǊŜŜǾŀƭǳŀǊŜŀ ŘŜ ŎŇǘǊŜ 
investitori a traiectoriei viitoare a ratelor 
ŘƻōŃƴȊƛƭƻǊ ŘŜ ǇƻƭƛǘƛŎŇ ƳƻƴŜǘŀǊŇ ŀƭŜ 
ǇǊƛƴŎƛǇŀƭŜƭƻǊ ōŇƴŎƛ ŎŜƴǘǊŀƭŜΣ ƛƴŎƭǳǎƛǾ CŜŘ Ǔƛ 
./9Φ Oƴ ŀƴǎŀƳōƭǳΣ ŀƴǘŜǊƛƻǊ ŘŜŎƭŀƴǓŇǊƛƛ 
ŎƻƴŦƭƛŎǘǳƭǳƛΣ ǇƛŜǚŜƭŜ ŀƴǘƛŎƛǇŀǳΣ ƞƴ ƳŀǊŜΣ ƞƴ 
ŎŀȊǳƭ ./9Σ ƳŜƴǚƛƴŜǊŜŀ ƴŜƳƻŘƛŦƛŎŀǘŇ ŀ 
ǊŀǘŜƭƻǊ ŘŜ ǇƻƭƛǘƛŎŇ ƳƻƴŜǘŀǊŇ ǇŃƴŇ ƭŀ ŦƛƴŜƭŜ 
anului 2026, în timp ce ulterior, la 
ƧǳƳŇǘŀǘŜŀ ƭǳƴƛƛ ƳŀƛΣ ŀǳ ŀƧǳƴǎ ǎŇ ŀƴǘicipeze 

ŘƻǳŇ ƳŀƧƻǊŇǊƛ ŘŜ ŎŃǘŜ нр ŘŜ ǇǳƴŎǘŜ ŘŜ ōŀȊŇ ǇŃƴŇ ƭŀ ŦƛƴŜƭŜ ŀƴǳƭǳƛΦ Oƴ ƳƻŘ 

 
 
109 World Bank, Commodity Markets Outlook, aprilie 2026. 

Grafic 1. 9Ǿƻƭǳǚƛŀ ǇǊŜǚǳƭǳƛ ǇŜǘǊƻƭǳƭǳƛ Ǔƛ ŀ ƎŀȊŜƭƻǊ ƴŀǘǳǊŀƭŜΣ 
ǇǊŜŎǳƳ Ǔƛ ŀ ǾƻƭŀǘƛƭƛǘŇǚƛƛ ǇǊŜǚǳƭǳƛ ǇŜǘǊƻƭǳƭǳƛ 

 
Sursa: Refinitiv, FRED 
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ǎƛƳƛƭŀǊΣ ƞƴŀƛƴǘŜŀ ŘŜŎƭŀƴǓŇǊƛƛ ŎƻƴŦƭƛŎǘǳƭǳƛΣ ǇƛŜǚŜƭŜ ŀƴǘƛŎƛǇŀǳΣ ƞƴ ŎŀȊǳƭ CŜŘΣ ŘƻǳŇ 
ǊŜŘǳŎŜǊƛ ŀƭŜ ǊŀǘŜƛ ŘƻōŃƴȊƛƛ ŘŜ ǇƻƭƛǘƛŎŇ ƳƻƴŜǘŀǊŇ ƞƴ ŎǳǊǎǳƭ ŀƴǳƭǳƛΣ ƞƴǎŇ ǳƭǘŜǊƛƻǊ ŀǳ 
ŀƧǳƴǎ ǎŇ ŜȄŎƭǳŘŇ ŀǇǊƻŀǇŜ ŎƻƳǇƭŜǘ ǇŜǊǎǇŜŎǘƛǾŀ ǊŜƭŀȄŇǊƛƛ ǇƻƭƛǘƛŎƛƛ ƳƻƴŜǘŀǊŜ ǇŜ 
parcursul anului 2026. 

!ŎŜǎǘŜ ŜǾƻƭǳǚƛƛ ŀǳ ŀƴǘǊŜƴŀǘ ŎǊŜǓǘŜǊƛ ǊŜƭŀǘƛǾ ŀōǊǳǇǘŜ ŀƭŜ ǊŀƴŘŀƳŜƴǘŜƭƻǊ ǘƛǘƭǳǊƛƭƻǊ 
ŘŜ ǎǘŀǘ ǇŜ ǘŜǊƳŜƴ ǎŎǳǊǘΣ ŀǘŃǘ ƭŀ ƴƛǾŜƭǳƭ ŜŎƻƴƻƳƛƛƭƻǊ ŀǾŀƴǎŀǘŜΣ ŎŃǘ Ǔƛ ǇŜ Ǉƭŀƴ 
regional (Grafic 2 Ǔi Grafic 3). De asemenea, randamentele pe termen mai lung 
ŀǳ ŎƻƴǎŜƳƴŀǘ ŀƧǳǎǘŇǊƛ ƞƴ ǎŜƴǎ ŀǎŎŜƴŘŜƴǘ όGrafic 4 Ǔi Grafic 5), inclusiv pe fondul 
ŀŎŎŜƴǘǳŇǊƛƛ ǊƛǎŎǳǊƛƭƻǊ ƛƴŦƭŀǚƛƻƴƛǎǘŜΣ ŀƭ ǇŜǊǎǇŜŎǘƛǾŜƭƻǊ ǇǊƛǾƛƴŘ ƳŀƧƻǊŀǊŜŀ 
ƴŜŎŜǎŀǊǳƭǳƛ ŘŜ ŜƳƛǎƛǳƴƛ ŘŜ ƻōƭƛƎŀǚƛǳƴƛ ǎǳǾŜǊŀƴŜ ƞƴ ŎƻƴǘŜȄǘǳƭ ǳƴƻǊ ŜǾŜƴǘǳŀƭŜ 
ƳŇǎǳǊƛ ŘŜ ǎǇǊƛƧƛƴ ŦƛǎŎŀƭ Ǔƛ ŀƭ ŎǊŜǓǘŜǊƛƛ ŎƘŜƭǘǳƛŜƭƛƭƻǊ ŘŜ ŀǇŇǊŀǊŜΣ ǇǊŜŎǳƳ Ǔƛ ŀƭ 
reevŀƭǳŇǊƛƛ ǇǊƛƳŜƭƻǊ ŘŜ ǊƛǎŎ ƞƴ ŜŎƻƴƻƳƛƛƭŜ Ŏǳ ŦǳƴŘŀƳŜƴǘŜ ŦƛǎŎŀƭŜ Ƴŀƛ ŦǊŀƎƛƭŜΦ 

[ŀ ƴƛǾŜƭǳƭ ǇƛŜǚŜƭƻǊ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ ŘŜ ŎŀǇƛǘŀƭΣ ŘŜŎƭŀƴǓŀǊŜŀ ǊŇȊōƻƛǳƭǳƛ din Iran a 

Grafic 2. Modificarea randamentelor suverane pe 
termen scurt (2 ani) la nivelul economiilor avansate 
ό{¦!Σ DŜǊƳŀƴƛŀΣ CǊŀƴǚŀΣ Lǘŀƭƛŀύ 

Grafic 3. Modificarea randamentelor suverane pe 
termen scurt (2 ani) la nivelul economiilor ECE  

 
 

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

Grafic 4. Modificarea randamentelor suverane pe 
termen lung (10 ani) la nivelul economiilor avansate  

Grafic 5. Modificarea randamentelor suverane pe 
termen lung (10 ani) la nivelul economiilor ECE  

  
Sursa:  Refinitiv, calcule BNR Sursa:   Refinitiv, calcule BNR 
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condus la deteriorarea apetitului pentru risc al investitorilor, contribuind la 
ŀƳǇƭƛŦƛŎŀǊŜŀ ǾƻƭŀǘƛƭƛǘŇǚƛƛ Ǔƛ la ŎƻǊŜŎǚƛƛ ŘŜ ǇǊŜǚǳǊƛΣ ŘŜǓƛ ƛƳǇŀŎǘǳƭ ŀ Ŧƻǎǘ ŜǘŜǊƻƎŜƴΣ ƞƴ 
ǇǊƛƴŎƛǇŀƭ ǇŜ ŦƻƴŘǳƭ ŘƛŦŜǊŜƴǚƛŜǊƛƛ ŜȄǇǳƴŜǊƛƭƻǊ ŜŎƻƴƻƳƛƛƭƻǊ Ǔƛ ǎŜŎǘƻŀǊŜƭƻǊ ƭŀ ǓƻŎǳƭ 
energetic (Grafic 6). La nivelul SUA, indicele S&P 500 a recuperat integral 
pierderile consemnate în primele zile ale conflictului, situându-ǎŜ ƭŀ ƧǳƳŇǘŀǘŜŀ 
ƭǳƴƛƛ Ƴŀƛ Ŏǳ ŀǇǊƻȄƛƳŀǘƛǾ у ƭŀ ǎǳǘŇ ǇŜǎǘŜ ƴƛǾŜƭǳƭ ŘŜ ƭŀ ƳƻƳŜƴǘǳƭ ŘŜŎƭŀƴǓŇǊƛƛ 
ǊŇȊōƻƛǳƭǳƛΣ ŜǾƻƭǳǚƛŜ ǎǳǎǚƛƴǳǘŇ ƛƴŎƭǳǎƛǾ ŘŜ ǇŜǊŦƻǊƳŀƴǚŀ ŎƻƳǇŀƴƛƛƭƻǊ Řƛƴ ǎŜŎǘƻǊǳƭ 
ǘŜƘƴƻƭƻƎƛŎΦ tƛŜǚŜƭŜ ŜǳǊƻǇŜƴŜ ŀǳ ŀǾǳǘ ƻ ŜǾƻƭǳǚƛŜ ǊŜƭŀǘƛǾ Ƴŀƛ ƳƻŘŜǎǘŇΣ ƛƴŘƛŎŜƭŜ 
STOXX 600 situându-ǎŜΣ ƭŀ ƧǳƳŇǘŀǘŜŀ ƭǳƴƛƛ ƳŀƛΣ Ŏǳ  нΣр ƭŀ ǎǳǘŇ ǎǳō ƴƛǾŜƭǳƭ 
consemnat la începutul conflictului. /ƻǊŜŎǚƛƛ ǎƛƳƛƭŀǊŜΣ ŘŜǓƛ ŘƛŦŜǊŜƴǚƛŀǘŜ Ŏŀ 
ŀƳǇƭƛǘǳŘƛƴŜΣ ŀǳ Ŧƻǎǘ ŎƻƴǎŜƳƴŀǘŜ Ǔƛ ǇŜ ǇƛŜǚŜƭŜ ŀǎƛŀǘƛŎŜΣ ƞƴ ŎƻƴǘŜȄǘǳƭ 
ŘŜǇŜƴŘŜƴǚŜƭƻǊ ŎƻƳŜǊŎƛŀƭŜ Ǔƛ ŜƴŜǊƎŜǘƛŎŜ ƛƳǇƻǊǘŀƴǘŜ ŀƭŜ ǊŜƎƛǳƴƛƛ ŦŀǚŇ ŘŜ hǊƛŜƴǘǳƭ 
aƛƧƭƻŎƛǳΦ !ŎǚƛǳƴƛƭŜ ōŀƴŎŀǊŜ ŜǳǊƻǇŜƴŜ ŀǳ ŦƻǎǘΣ ŘŜ ŀǎŜƳŜƴŜŀΣ ŀŦŜŎǘŀǘŜΣ ƞƴ ǇǊƛƴcipal 
pe fondul riscurilor indirecte asociate perspectivelor macroeconomice, 
ŎƻǎǘǳǊƛƭƻǊ ŘŜ ŦƛƴŀƴǚŀǊŜΣ ǊŀƴŘŀƳŜƴǘŜƭƻǊ ǎǳǾŜǊŀƴŜ Ǔƛ ŎŀƭƛǘŇǚƛƛ ŀŎǘƛǾŜƭƻǊΣ ƞƴ ŎƻƴŘƛǚƛƛƭŜ 
ƞƴ ŎŀǊŜ ŜȄǇǳƴŜǊŜŀ ŘƛǊŜŎǘŇ ŀ ōŇƴŎƛƭƻǊ ŜǳǊƻǇŜƴŜ ŦŀǚŇ ŘŜ ǊŜƎƛǳƴŜŀ ŀŦŜŎǘŀǘŇ ŜǎǘŜ 
ƭƛƳƛǘŀǘŇΦ Pe plan ǊŜƎƛƻƴŀƭΣ ǇƛŜǚŜƭŜ ōǳǊǎƛŜǊŜ Řƛƴ 9ǳǊƻǇŀ /ŜƴǘǊŀƭŇ Ǔƛ ŘŜ 9ǎǘ ŀǳ 
ŎƻƴǎŜƳƴŀǘΣ ŘŜ ŀǎŜƳŜƴŜŀΣ ŎƻǊŜŎǚƛƛ ǘŜƳǇƻǊŀǊŜΣ ƞƴǎŇ ǳƭǘŜǊƛƻǊ ǳƴŜƭŜ ǇƛŜǚŜ ŀǳ 
ǊŜŎǳǇŜǊŀǘ ǇŀǊǚƛŀƭ ǇƛŜǊŘŜǊƛƭŜ (Grafic 7). [ŀ ƴƛǾŜƭǳƭ ǇƛŜǚŜƭƻǊ ŘŜ ƻōƭƛƎŀǚƛǳƴƛ 
ŎƻǊǇƻǊŀǘƛǾŜ Řƛƴ {¦! Ǔƛ 9ǳǊƻǇŀΣ spread-urile s-ŀǳ ƳŀƧƻǊŀǘ ƛƴƛǚƛŀƭ ŘǳǇŇ ŘŜŎƭŀƴǓŀǊŜŀ 
ŎƻƴŦƭƛŎǘǳƭǳƛΣ ƞƴ ǎǇŜŎƛŀƭ ǇŜ ǎŜƎƳŜƴǘǳƭ ƻōƭƛƎŀǚƛǳƴƛƭƻǊ Ŏǳ ǊŀƴŘŀƳŜƴǘ ǊƛŘƛŎŀǘ ǓƛΣ ƞƴǘǊ-o 
ƳŇǎǳǊŇ Ƴŀƛ ǊŜŘǳǎŇ ǇŜ ǎŜƎƳŜƴǘǳƭ ƛƴǾŜǎǘƛǚƛƻƴŀƭΣ ƞƴǎŇ ǳƭǘŜǊƛƻǊ ǎ-au recomprimat la 
ƴƛǾŜƭǳǊƛ ŦƻŀǊǘŜ ǊŜŘǳǎŜ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŇ ƛǎǘƻǊƛŎŇΦ 

LƳǇƭƛŎŀǚƛƛ ŘƛǊŜŎǘŜ ŀǎǳǇǊŀ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ  

Un prim canal direct prin care conflictul din Orientul Mijlociu poate avea 
ƛƳǇƭƛŎŀǚƛƛ ŀǎǳǇǊŀ ŎƻƳǇŀƴƛƛƭƻǊ ƴŜŦƛƴŀƴŎƛŀǊŜ ŜǎǘŜ ŎŜƭ ŀƭ ŎƻƳŜǊǚǳƭǳƛ ŜȄǘŜǊƛƻǊ Ŏǳ 
ōǳƴǳǊƛ Ǔƛ ǎŜǊǾƛŎƛƛΣ ƞƴǘǊǳŎŃǘ ŀŎǚƛǳƴƛƭŜ ƳƛƭƛǘŀǊŜ Řƛƴ ǊŜƎƛǳƴŜ Ǉƻǘ ǇǊƻǾƻŎŀ ƞƴǘǊŜǊǳǇŜǊƛ 
ƳŀƧƻǊŜ ŀƭŜ ǊǳǘŜƭƻǊ Ǔƛ ŀŎǘƛǾƛǘŇǚƛƭƻǊ ŎƻƳŜǊŎƛŀƭŜΦ CƛǊƳŜƭŜ ŎŀǊŜ ŘŜǎŦŇǓƻŀǊŇ ŀŎǘƛǾƛǘŇǚƛ 
ŘŜ ŜȄǇƻǊǘ ŘŜ ōǳƴǳǊƛ ŎŇǘǊŜ ǚŇǊƛƭŜ Řƛƴ hǊƛŜƴǘǳƭ aƛƧƭƻŎƛǳ ŀǳ ƻ ǇƻȊƛǚƛŜ ƴŜǘ 
ŜȄǇƻǊǘŀǘƻŀǊŜ ǇŜƴǘǊǳ ŀŎŜǎǘ ǎŜƎƳŜƴǘ ƎŜƻƎǊŀŦƛŎΦ !ŎŜǎǘŜŀ ƞƴǊŜƎƛǎǘǊŜŀȊŇ ƞƴ ǇŜǊƛƻŀŘŀ 
septembrie 2024 ς septembrie 2025 exporturi totale de aproximativ 13 miliarde 
ƭŜƛΣ ǊŜŀƭƛȊŀǘŜ ŘŜ мпрр ŘŜ ŦƛǊƳŜ Ǔƛ ƛƳǇƻǊǘǳǊƛ ŘŜ оΣс ƳƛƭƛŀǊŘŜ ƭŜƛ ǊŜŀƭƛȊŀǘŜ ŘŜ морн 
ŘŜ ŦƛǊƳŜΦ tǊƛƴŎƛǇŀƭŜƭŜ ŘŜǎǘƛƴŀǚƛƛ ŀƭŜ ŜȄǇƻǊǘǳǊƛƭƻǊ ǎǳƴǘ !Ǌŀōƛŀ {ŀǳŘƛǘŇ όнт ƭŀ ǎǳǘŇύΣ 
LǎǊŀŜƭ όно ƭŀ ǎǳǘŇύ Ǔƛ LƻǊŘŀƴƛŀ όмр ƭŀ ǎǳǘŇύΣ Grafic 8Φ 5ƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ƴǳƳŇǊǳƭǳƛ ŘŜ 

Grafic 6. 9Ǿƻƭǳǚƛŀ ƛƴŘƛŎƛƭƻǊ ōǳǊǎƛŜǊƛ Ǔƛ ŀ ǾƻƭŀǘƛƭƛǘŇǚƛƛ ƞƴ 
{¦! Ǔƛ 9ǳǊƻǇŀ 

Grafic 7. 9Ǿƻƭǳǚƛŀ ƛƴŘƛŎƛƭƻǊ ōǳǊǎƛŜǊƛ Řƛƴ 9/9 

 
Sursa: Refinitiv, calcule BNR 
*index 100 Ґ ǇǊƛƳŀ ƻōǎŜǊǾŀǚƛŜ Řƛƴ ǎŜǊƛŜ 

 
Sursa: Refinitiv, calcule BNR  
ϝƛƴŘŜȄ мллҐ ǇǊƛƳŀ ƻōǎŜǊǾŀǚƛŜ Řƛƴ ǎŜǊƛŜ 
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ŦƛǊƳŜΣ 9ƳƛǊŀǘŜƭŜ !ǊŀōŜ ¦ƴƛǘŜ ŎƻƴŎŜƴǘǊŜŀȊŇ нт ƭŀ ǎǳǘŇ Řƛƴ ŜȄǇƻǊǘŀǘƻǊƛΣ ŎŀǊŜ 
ǊŜŀƭƛȊŜŀȊŇ мо ƭŀ ǎǳǘŇ Řƛƴ ǾŀƭƻŀǊŜŀ ŜȄǇƻǊǘǳǊƛƭƻǊ ǊŜƎƛƻƴŀƭŜΦ Oƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ 
importurile din regiuneΣ wƻƳŃƴƛŀ ŀŎƘƛȊƛǚƛƻƴŜŀȊŇ ōǳƴǳǊƛ ƞƴ ǇǊƻǇƻǊǚƛŜ ŘŜ от ƭŀ 
ǎǳǘŇ Řƛƴ !Ǌŀōƛŀ {ŀǳŘƛǘŇΣ оп ƭŀ ǎǳǘŇ Řƛƴ LǎǊŀŜƭ Ǔƛ мнΣу ƭŀ ǎǳǘŇ Řƛƴ 9ƳƛǊŀǘŜƭŜ !ǊŀōŜ 
¦ƴƛǘŜΣ ŎŜƭŜ ŘƻǳŇ Řƛƴ ǳǊƳŇ ŘƻǳŇ ŎƻƴŎŜƴǘǊŃƴŘ Ǔƛ ǳƴ ƴǳƳŇǊ ǎŜƳƴƛŦƛŎŀǘƛǾ ŘŜ ŦƛǊƳŜ 
ƛƳǇƭƛŎŀǘŜ ƞƴ ŎƻƳŜǊǚǳƭ Ŏǳ ŦƛǊƳŜƭŜ Řƛƴ wƻƳŃƴƛŀ όǇŜǎǘŜ ƻ ǘǊŜƛƳŜ Řƛƴ ŜƴǘƛǘŇǚƛύΦ 

!ƴŀƭƛȊŀ ŘŜǇŜƴŘŜƴǚŜƛ ǾŜƴƛǘǳǊƛƭƻǊ Řƛƴ ŜȄǇƻǊǘǳǊƛ Ǔƛ ƛƳǇƻǊǘǳǊƛ ǊŜƭŀǘƛǾ ƭŀ ŎƛŦǊŀ ŘŜ 
ŀŦŀŎŜǊƛ ŜǾƛŘŜƴǚƛŀȊŇ ƴƛǾŜƭǳǊƛ ŘƛŦŜǊƛǘŜ ŘŜ ŜȄǇǳƴŜǊŜ ǇŜƴǘǊǳ ŦƛǊƳŜ110 . În cazul 
ŜȄǇƻǊǘŀǘƻǊƛƭƻǊΣ мтΣо ƭŀ ǎǳǘŇ ŘƛƴǘǊŜ ŦƛǊƳŜ ƞƴǊŜƎƛǎǘǊŜŀȊŇ ƻ ŘŜǇŜƴŘŜƴǚŇ ƳƻŘŜǊŀǘŇ ŀ 
ŀŎǘƛǾƛǘŇǚƛƛ ƭƻǊ ŦŀǚŇ ŘŜ ǇƛŜǚŜƭŜ ŜȄǘŜǊƴŜ όƻ ǇƻƴŘŜǊŜ ŀ ŜȄǇƻǊǘǳǊƛƭƻǊ ƞƴ ŎƛŦǊŀ ŘŜ ŀŦŀŎŜǊƛ 
ŘŜ ǇŜǎǘŜ нл ƭŀ ǎǳǘŇύΣ ƛŀǊ фΣн ƭŀ ǎǳǘŇ ǇǊŜȊƛƴǘŇ ƻ ŘŜǇŜƴŘŜƴǚŇ ǊƛŘƛŎŀǘŇ όǇƻƴŘŜǊŜ de 
ǇŜǎǘŜ рл ƭŀ ǎǳǘŇύΦ Oƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ƛƳǇƻǊǘǳǊƛƭŜΣ моΣт ƭŀ ǎǳǘŇ ŘƛƴǘǊŜ ŦƛǊƳŜ ŀǳ ƻ 
ŘŜǇŜƴŘŜƴǚŇ ƳƻŘŜǊŀǘŇ ŘŜ ŦǳǊƴƛȊƻǊƛƛ ŜȄǘŜǊƴƛΣ ƛŀǊ сΣс ƭŀ ǎǳǘŇ ƞƴǊŜƎƛǎǘǊŜŀȊŇ ƻ 
ŘŜǇŜƴŘŜƴǚŇ ǊƛŘƛŎŀǘŇΦ  

9ȄǇƻǊǘǳǊƛƭŜ ŘŜ ōǳƴǳǊƛ ŎŇǘǊŜ hǊƛŜƴǘǳƭ aƛƧƭƻŎƛǳ ǎǳƴǘ ŎƻƴŎŜƴǘǊŀǘŜ ƞƴ ǇǊƛƴŎƛǇŀƭ ǇŜ 
ǇǊƻŘǳǎŜ ŀƎǊƛŎƻƭŜΣ Ŏǳ ƻ ǇƻƴŘŜǊŜ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŀ ŎŜǊŜŀƭŜƭƻǊΥ ƎǊŃǳ όмсΣн ƭŀ ǎǳǘŇύΣ 
ƻǊȊ όмнΣп ƭŀ ǎǳǘŇύ Ǔƛ ǇƻǊǳƳō όп ƭŀ ǎǳǘŇύΦ Oƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ƛƳǇƻǊǘǳǊƛƭŜΣ ŀŎŜǎǘŜŀ 
sunt mult mai ŎƻƴŎŜƴǘǊŀǘŜΣ пл ƭŀ ǎǳǘŇ ǇǊƻǾŜƴƛƴŘ Řƛƴ ǎŜƎƳŜƴǘǳƭ ǳƭŜƛǳǊƛƭƻǊ 
ǇŜǘǊƻƭƛŜǊŜΣ ǳǊƳŇǘƻŀǊŜƭŜ ōǳƴǳǊƛ ǊŜǇǊŜȊŜƴǘŃƴŘ ǎǳō н ƭŀ ǎǳǘŇ Řƛƴ ǘƻǘŀƭǳƭ 
importurilor.  

Oƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ŎƻƳŜǊǚǳƭ Ŏǳ ǎŜǊǾƛŎƛƛ Ŏǳ ŀŎŜǎǘŜ ǚŇǊƛΣ ŦƛǊƳŜƭŜ ŀǳ ƻ ǇƻȊƛǚƛŜ ƴŜǘ 
ŜȄǇƻǊǘŀǘƻŀǊŜΣ ŜȄǇƻǊǘŃƴŘ ǎŜǊǾƛŎƛƛ ƞƴ ǾŀƭƻŀǊŜ ŘŜ нΣн ƳƛƭƛŀǊŘŜ ŘŜ ƭŜƛ Ǔƛ ƛƳǇƻǊǘŃƴŘ ŘŜ 
мΣо ƳƛƭƛŀǊŘŜ ƭŜƛΦ aŀƧƻǊƛǘŀǘŜŀ ŎƻƳŜǊǚǳƭǳƛ Ŏǳ ǎŜǊǾƛŎƛƛ ǎŜ ŘŜǎŦŇǓƻŀǊŇ Ŏǳ LǎǊŀŜƭ Ǔƛ 
Emiratele AǊŀōŜ ¦ƴƛǘŜΣ ŀŎŜǎǘŜ ǎǘŀǘŜ ǊŜǇǊŜȊŜƴǘŃƴŘ ƞƳǇǊŜǳƴŇ circa ул ƭŀ ǎǳǘŇ Řƛƴ 

 
 
110 /ŜƭŜ ǇŜƴǘǊǳ ŎŀǊŜ ǎǳƴǘ ŘƛǎǇƻƴƛōƛƭŜ ƛƴŦƻǊƳŀǚƛƛ ǇǊƛǾƛƴŘ ŎƛŦǊŀ ŘŜ ŀŦŀŎŜǊƛΣ ǊŜǎǇŜŎǘƛǾ ŎŜƭŜ ŎŀǊŜ ŀǳ ǊŀǇƻǊǘŀǘ ǎƛǘǳŀǚƛƛƭŜ 
financiare la MF 

Grafic 8. !ŎǘƛǾƛǘŀǘŜŀ ŘŜ ŎƻƳŜǊǚ ŜȄǘŜǊƛƻǊ Ŏǳ ōǳƴǳǊƛ ŎŇǘǊŜ ǚŇǊƛƭŜ Řƛƴ hǊƛŜƴǘǳƭ aƛƧƭƻŎƛǳ 

 
Sursa: INS, calcule BNR 
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ǾƻƭǳƳŜΣ ŀǘŃǘ ƭŀ ŜȄǇƻǊǘΣ ŎŃǘ Ǔƛ ƭŀ ƛƳǇƻǊǘ όGrafic 9 Ǔƛ Grafic 10). Aproximativ 30 la 
ǎǳǘŇ Řƛƴ ŜȄǇƻǊǘǳǊƛ ǎǳƴǘ ǎŜǊǾƛŎƛƛ ƛƴŦƻǊƳŀǘƛŎŜΣ ǳǊƳŀǘŜ ŘŜ ǎŜǊǾƛŎƛƛ ǘŜƘƴƛŎŜ όммΣн ƭŀ 
ǎǳǘŇύ Ǔƛ ǎŜǊǾƛŎƛƛ ŘŜ ǘŜƭŜŎƻƳǳƴƛŎŀǚƛƛ όмлΣт ƭŀ ǎǳǘŇύΣ ƞƴ ǘƛƳǇ ŎŜ ƛƳǇƻǊǘǳǊƛƭŜ ǾƛȊŜŀȊŇ 
ǘǳǊƛǎƳǳƭ ƞƴ ǎŎƻǇ ǇŜǊǎƻƴŀƭ όно ƭŀ ǎǳǘŇύΣ ǎŜǊǾƛŎƛƛ ŎƻƳŜǊŎƛŀƭŜ όуΣп ƭŀ ǎǳǘŇύ Ǔƛ 
ǘǊŀƴǎǇƻǊǘ ƳŀǊƛǘƛƳ ŘŜ ƳŇǊŦǳǊƛ όу ƭŀ ǎǳǘŇύΦ 

Grafic 9. Ponderile volumului de export de servicii 
ŎŇǘǊŜ hǊƛŜƴǘǳƭ aƛƧƭƻŎƛǳ 

Grafic 10. Ponderile volumului de import de 
servicii dinspre Orientul Mijlociu 

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

Un al doilea canal direct la nivelul companiilor nefinanciare este cel al 
ŀŎǚƛƻƴŀǊƛŀǘǳƭǳƛΦ /ƻƴŦƻǊƳ ŘŀǘŜƭƻǊ Řƛƴ hbw/ Ǔƛ Řƛƴ hǊōƛǎΣ ƞƴ wƻƳŃƴƛŀ ŀŎǘƛǾŀǳ уснф 
ŘŜ ŎƻƳǇŀƴƛƛ ŎŀǊŜ ŜǊŀǳ ŘŜǚƛƴǳǘŜ ƞƴ ǇǊƻǇƻǊǚƛŜ ŘŜ ǇŜǎǘŜ рл ƭŀ ǎǳǘŇ ŘŜ ŎŇǘǊŜ 
ŀŎǚƛƻƴŀǊƛ Řƛƴ Ȋƻƴŀ hǊƛŜƴǘǳƭǳƛ aƛƧƭƻŎƛǳΦ tŜǎǘŜ ƧǳƳŇǘŀǘŜ Řƛƴ ŀŎŜǎǘŜ ŦƛǊƳŜ ǇǊƻǾƛƴ 
din Israel (Grafic 10).  

Grafic 11. 5ƛǎǘǊƛōǳǚƛŀ ƴǳƳŇǊǳƭǳƛ ŘŜ ŦƛǊƳŜ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǇǊƻǾŜƴƛŜƴǚŀ ŀŎǚƛƻƴŀǊƛŀǘǳƭǳƛ 

 
Sursa: INS, calcule BNR 

/ƻƳǇŀƴƛƛƭŜ Ŏǳ ŀŎǚƛƻƴŀǊƛŀǘ ƳŀƧƻǊƛǘŀǊ Řƛƴ hǊƛŜƴǘǳƭ aƛƧƭƻŎƛǳ ŀǳ ǳƴ ŀǇƻǊǘ ǊŜŘǳǎ ƭŀ 
ŀŎǘƛǾƛǘŀǘŜŀ ŜŎƻƴƻƳƛŎŇΦ /ƻƴǘǊƛōǳǚƛŀ ŀŎŜǎǘƻǊ ŦƛǊƳŜ ǎ-ŀ ƳŜƴǚƛƴǳǘ ƳƻŘŜǎǘŇ ƞƴ 
intervalul 2022-нлнп όǎǳō м ƭŀ ǎǳǘŇΣ ŀǘŃǘ ƞƴ ǘŜǊƳŜƴƛ ŘŜ ŎƛŦǊŇ ŘŜ ŀŦŀŎŜǊƛΣ ŎŃǘ Ǔƛ ŘŜ 
ǾŀƭƻŀǊŜ ŀŘŇǳƎŀǘŇ ōǊǳǘŇύΣ ǎŜƳƴŀƭŃƴŘ ǳƴ ǇƻǘŜƴǚƛŀƭ ǊŜŘǳǎ ŘŜ ǇǊƻǇŀƎŀǊŜ ŀ 




















