
 
 

 

 

1 

 



 
 

 

 

2 

 

http://www.fessud.eu/


 
 

 

 

3 

 



 
 

 

 

4 

 



 
 

 

 

5 

 

 



 
 

 

 

6 

 

 



 
 

 

 

7 

 



 
 

 

 

8 

 



 
 

 

 

9 

 



 
 

 

 

10 

 



 
 

 

 

11 

 



 
 

 

 

12 

 



 
 

 

 

13 

 



 
 

 

 

14 

 



 
 

 

 

15 

 



 
 

 

 

16 

 

 

 

 

 



 
 

 

 

17 

 

 



 
 

 

 

18 

 



 
 

 

 

19 

 



 
 

 

 

20 

 



 
 

 

 

21 

 



 
 

 

 

22 

 

 

 

 



 
 

 

 

23 

 



 
 

 

 

24 

 



 
 

 

 

25 

 



 
 

 

 

26 

 

                                                 
1
 

 



 
 

 

 

27 

 



 
 

 

 

28 

 



 
 

 

 

29 

 

                                                 
2 

.  
3  



 
 

 

 

30 

 



 
 

 

 

31 

 

 

 



 
 

 

 

32 

 

 



 
 

 

 

33 

 

                                                 
4 

 



 
 

 

 

34 

 

                                                 
5 



 
 

 

 

35 

 

                                                 
6



 
 

 

 

36 

 

 

 

 



 
 

 

 

37 

 

                                                 
7 



 
 

 

 

38 

 

 



 
 

 

 

39 

 



 
 

 

 

40 

 



 
 

 

 

41 

 

0 

25 

50 

75 

100 

125 

1
9

9
0

 

1
9

9
1

 

1
9

9
2

 

1
9

9
3

 

1
9

9
4

 

1
9

9
5

 

1
9

9
6

 

1
9

9
7

 

1
9

9
8

 

1
9

9
9

 

2
0

0
0

 

2
0

0
1

 

2
0

0
2

 

2
0

0
3

 

2
0

0
4

 

2
0

0
5

 

2
0

0
6

 

2
0

0
7

 

2
0

0
8

 

2
0

0
9

 

2
0

1
0

 



 
 

 

 

42 

 

0

10

20

30

40

50

60

0%

25%

50%

75%

100%

long-term

medium-term

short-term

domestic 
currency 
credit/total 

credit (RHS)



 
 

 

 

43 

 

0 

20 

40 

60 

80 

100 

120 

0 

20 

40 

60 

80 

100 

120 

Ja
n

-9
2

 

M
ar

-9
3

 

M
ay

-9
4

 

Ju
l-

9
5

 

Se
p

-9
6

 

N
o

v-
9

7
 

Ja
n

-9
9

 

M
ar

-0
0

 

M
ay

-0
1

 

Ju
l-

0
2

 

Se
p

-0
3

 

N
o

v-
0

4
 

Ja
n

-0
6

 

M
ar

-0
7

 

M
ay

-0
8

 

Ju
l-

0
9

 

Se
p

-1
0

 

N
o

v-
1

1
 

Interest Spread 

Lending rate 

Deposit rate 



 
 

 

 

44 

 

0 

25 

50 

75 

100 

125 

150 



 
 

 

 

45 

 



 
 

 

 

46 

 



 
 

 

 

47 

 



 
 

 

 

48 

 

-20 

0 

20 

40 

60 

non-government loans in 
domestic currency 
non-government loans in 
foreign currency 



 
 

 

 

49 

 

 



 
 

 

 

50 

 

 



 
 

 

 

51 

 



 
 

 

 

52 

 

 



 
 

 

 

53 

 

                                                 



 
 

 

 

54 

 



 
 

 

 

55 

 



 
 

 

 

56 

 

0 

100 

200 

300 

400 

Jan-92 Jan-93 Jan-94 Jan-95 Jan-96 Jan-97 Jan-98 Jan-99 

special 

discount window 

preferential 

auction 

structural 



 
 

 

 

57 

 



 
 

 

 

58 

 

0 

100 

200 

300 

400 

500 

Jan-92 Jan-93 Jan-94 Jan-95 Jan-96 Jan-97 Jan-98 Jan-99 Jan-00 

structural 

auction 

discount window 



 
 

 

 

59 

 



 
 

 

 

60 

 



 
 

 

 

61 

 

                                                 



 
 

 

 

62 

 



 
 

 

 

63 

 

 



 
 

 

 

64 

 

0 

2000 

4000 

6000 

8000 

10000 

12000 

14000 

16000 

0 

20 

40 

60 

80 

100 

120 

140 

160 
Outstanding sterilization 
volumes 

Sterilization rate 



 
 

 

 

65 

 

                                                 
11



 
 

 

 

66 

 

 



 
 

 

 

67 

 



 
 

 

 

68 

 



 
 

 

 

69 

 

 

 



 
 

 

 

70 

 

0 

3 

6 

9 

1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 

budget deficit  (% GDP) 

interestpayments (% GDP) 



 
 

 

 

71 

 



 
 

 

 

72 

 

0 

5 

10 

15 

20 

25 

30 

0 

5 

10 

15 

20 

25 

30 

1992 1994 1996 1998 2000 2002 2004 2006 
domestic short term domestic MLT 

externaldebt domestic debt service (RHS) 



 
 

 

 

73 

 

 



 
 

 

 

74 

 

                                                 
13 http://www.capital.ro/detalii-articole/stiri/bancile-duc-lupte-de-gherila-cu-autoritatea-monetara-3971.html 

0% 

20% 

40% 

60% 

80% 

100% 

1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 

% held by banks 

ShareRON 



 
 

 

 

75 

 



 
 

 

 

76 

 



 
 

 

 

77 

 

0 

3000 

6000 

9000 

2008 2010 2012 2013 

Bank deposits 

Government bonds 

Corporate bonds 

Shares 



 
 

 

 

78 

 



 
 

 

 

79 

 



 
 

 

 

80 

 

 

 

                                                 
14  



 
 

 

 

81 

 



 
 

 

 

82 

 

 



 
 

 

 

83 

 

 



 
 

 

 

84 

 

 

 

 



 
 

 

 

85 

 

                                                 
15 



 
 

 

 

86 

 

                                                 



 
 

 

 

87 

 

                                                 



 
 

 

 

88 

 

 



 
 

 

 

89 

 



 
 

 

 

90 

 



 
 

 

 

91 

 



 
 

 

 

92 

 



 
 

 

 

93 

 



 
 

 

 

94 

 



 
 

 

 

95 

 

 



 
 

 

 

96 

 



 
 

 

 

97 

 



 
 

 

 

98 

 



 
 

 

 

99 

 

 



 
 

 

 

100 

 



 
 

 

 

101 

 

 



 
 

 

 

102 

 

0 

3000 

6000 

9000 

12000 

15000 

18000 

Ju
n

. 1
9

9
7

 

D
ec

. 1
9

9
7

 

Ju
n

. 1
9

9
8

 

D
ec

. 1
9

9
8

 

Ju
n

. 1
9

9
9

 

D
ec

. 1
9

9
9

 

Ju
n

. 2
0

0
0

 

D
ec

. 2
0

0
0

 

Ju
n

. 2
0

0
1

 

D
ec

. 2
0

0
1

 

Ju
n

. 2
0

0
2

 

D
ec

. 2
0

0
2

 

Ju
n

. 2
0

0
3

 

D
ec

. 2
0

0
3

 

Ju
n

. 2
0

0
4

 

D
ec

. 2
0

0
4

 

Ju
n

. 2
0

0
5

 

D
ec

. 2
0

0
5

 

Ju
n

. 2
0

0
6

 

D
ec

. 2
0

0
6

 

Ju
n

. 2
0

0
7

 

D
ec

. 2
0

0
7

 

Ju
n

. 2
0

0
8

 

transactions between banks 

transactions with the central bank 
(sterilizations) 



 
 

 

 

103 

 

 



 
 

 

 

104 

 



 
 

 

 

105 

 

0 

40 

80 

120 

160 

0 

250 

500 

750 

1000 

Ju
n

. 1
9

9
7

 

Se
p

. 1
9

9
7

 

D
ec

. 1
9

9
7 

M
ar

. 1
9

9
8

 

Ju
n

. 1
9

9
8

 

Se
p

. 1
9

9
8

 

D
ec

. 1
9

9
8 

M
ar

. 1
9

9
9

 

Ju
n

. 1
9

9
9

 

Se
p

. 1
9

9
9

 

D
ec

. 1
9

9
9 

M
ar

. 2
0

0
0

 

Ju
n

. 2
0

0
0

 

Se
p

. 2
0

0
0

 

D
ec

. 2
0

0
0 

transactions 
between banks 

transactions 
with the central 
bank 
(sterilizations) 

sterilization 
interest rate 
(RHS) 

interbank 
interest rate 
(RHS) 



 
 

 

 

106 

 



 
 

 

 

107 

 

                                                 

 

http://www.zf.ro/opinii/opinie-de-cristian-hostiuc-zf-cum-a-parjolit-bnr-pamantul-ca-sa-opreasca-atacul-asupra-leului-in-octombrie-2008-8213552
http://www.zf.ro/opinii/opinie-de-cristian-hostiuc-zf-cum-a-parjolit-bnr-pamantul-ca-sa-opreasca-atacul-asupra-leului-in-octombrie-2008-8213552


 
 

 

 

108 

 

                                                 
21 See http://www.zf.ro/eveniment/isarescu-dealerii-au-jucat-poker-in-octombrie-2008-si-au-pierdut-pascariu-
unicredit-bnr-sa-spuna-vinovatii-8177393 

0 

25,000 

50,000 

0 

30 

60 

03/01/2008 03/04/2008 03/07/2008 03/10/2008 03/01/2009 03/04/2009 

Interbank operations   

Discount Window Lending 
(RHS) 

ROBID 

ROBOR 



 
 

 

 

109 

 

 



 
 

 

 

110 

 

 

 

 

0 

5 

10 

15 

20 

25 

0% 

10% 

20% 

30% 

40% 

50% 

1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 

Market Capitalization (RHS, 

EURbn) 

Turnover/Capitalization 



 
 

 

 

111 

 

0 

15000 

30000 

45000 

60000 

75000 

90000 

0 

2000 

4000 

6000 

8000 

10000 

12000 

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 

BET  

BET-C  

BET-FI (RHS) 



 
 

 

 

112 

 

 

 



 
 

 

 

113 

 



 
 

 

 

114 

 

0 

1000 

2000 

3000 

N
o

v.
 1

9
9

9 

Ju
n

. 2
0

0
0

 

Ja
n

. 2
0

0
1

 

A
u

g.
 2

0
0

1
 

M
ar

. 2
0

0
2

 

O
ct

. 2
0

0
2

 

M
ay

. 2
0

0
3

 

D
ec

. 2
0

0
3

 

Ju
l. 

2
0

0
4

 

Fe
b

. 2
0

0
5

 

Se
p

. 2
0

0
5

 

A
p

r.
 2

0
0

6
 

N
o

v.
 2

0
0

6 

Ju
n

. 2
0

0
7

 

Ja
n

. 2
0

0
8

 

A
u

g.
 2

0
0

8
 

M
ar

. 2
0

0
9

 

O
ct

. 2
0

0
9

 

M
ay

. 2
0

1
0

 

D
ec

. 2
0

1
0

 

Ju
l. 

2
0

1
1

 



 
 

 

 

115 

 



 
 

 

 

116 

 

 



 
 

 

 

117 

 



 
 

 

 

118 

 

 



 
 

 

 

119 

 

 



 
 

 

 

120 

 



 
 

 

 

121 

 



 
 

 

 

122 

 



 
 

 

 

123 

 

-3 

0 

3 

6 

9 

12 

15 

18 

1996 1998 2000 2002 2004 2006 

Loans Portfolio FDI 

% GDP 



 
 

 

 

124 

 

 

 



 
 

 

 

125 

 

                                                 



 
 

 

 

126 

 

-700 

0 

700 

1,400 

2,100 

2,800 

-50 

0 

50 

100 

150 

200 

Jan-90 Jan-91 Jan-92 Jan-93 Jan-94 Jan-95 Jan-96 Jan-97 Jan-98 Jan-99 

NIR (RHS) US$/ROL  (LHS) 

20-35 ROL/USD  
Nov. 1990 

35 to 60 ROL/USD  
Apr. 1991 

60 to 180 ROL/USD  
Nov. 1991 

% change US$ bn 



 
 

 

 

127 

 



 
 

 

 

128 

 

 

 



 
 

 

 

129 

 

 

 



 
 

 

 

130 

 

0 

300 

600 

900 

1,200 

1,500 

1,800 

2,100 

2,400 

2,700 

0% 

9% 

18% 

27% 

36% 

45% 

54% 

63% 

72% 

Ja
n

. 2
0

0
0

 

A
u

g.
 2

0
0

0
 

M
ar

. 2
0

0
1

 

O
ct

. 2
0

0
1

 

M
ay

. 2
0

0
2

 

D
ec

. 2
0

0
2 

Ju
l. 

2
0

0
3

 

Fe
b

. 2
0

0
4 

Se
p

. 2
0

0
4 

A
p

r.
 2

0
0

5
 

N
o

v.
 2

0
0

5
 

Ju
n

. 2
0

0
6

 

Ja
n

. 2
0

0
7

 

A
u

g.
 2

0
0

7
 

M
ar

. 2
0

0
8

 

O
ct

. 2
0

0
8

 

M
ay

. 2
0

0
9

 

D
ec

. 2
0

0
9 

Ju
l. 

2
0

1
0

 

Fe
b

. 2
0

1
1 

Se
p

. 2
0

1
1 

A
p

r.
 2

0
1

2
 

Transaction 
volume 
Share of interbank 
operations (LHS) 



 
 

 

 

131 

 



 
 

 

 

132 

 



 
 

 

 

133 

 



 
 

 

 

134 

 

 



 
 

 

 

135 

 

 



 
 

 

 

136 

 

                                                 
23 



 
 

 

 

137 

 

 



 
 

 

 

138 

 



 
 

 

 

139 

 



 
 

 

 

140 

 

 



 
 

 

 

141 

 



 
 

 

 

142 

 



 
 

 

 

143 

 



 
 

 

 

144 

 



 
 

 

 

145 

 

 

 



 
 

 

 

146 

 

 



 
 

 

 

147 

 

 



 
 

 

 

148 

 

 



 
 

 

 

149 

 

 

 



 
 

 

 

150 

 



 
 

 

 

151 

 



 
 

 

 

152 

 

 



 
 

 

 

153 

 

                                                 



 
 

 

 

154 

 

                                                 



 
 

 

 

155 

 

 

 

 

 



 
 

 

 

156 

 

 

 



 
 

 

 

157 

 

                                                 



 
 

 

 

158 

 

-1500 

-1250 

-1000 

-750 

-500 

-250 

0 

250 

-21 

-18 

-14 

-11 

-7 

-4 

0 

4 

Profit/loss (RHS) 

ROA  
 



 
 

 

 

159 

 

 



 
 

 

 

160 

 



 
 

 

 

161 

 

 



 
 

 

 

162 

 

-2% 

0% 

2% 

4% 

6% 

8% 

10% 

12% 

-900 

0 

900 

1800 

2700 

3600 

4500 

1
9

9
7

 

1
9

9
8

 

1
9

9
9

 

2
0

0
0

 

2
0

0
1

 

2
0

0
2

 

2
0

0
3

 

2
0

0
4

 

2
0

0
5

 

2
0

0
6

 

2
0

0
7

 

2
0

0
8

 

2
0

0
9

 

2
0

1
0

 

2
0

1
1

 

Fees and Commissions 

Trading and Derivatives 

  Net Interest Revenue 

Other operating income 

Net Interest Revenue (% of 
total assets, RHS) 



 
 

 

 

163 

 



 
 

 

 

164 

 



 
 

 

 

165 

 

0 

20 

40 

60 

80 

100 

120 

Ja
n

-9
2

 

Ja
n

-9
3

 

Ja
n

-9
4

 

Ja
n

-9
5

 

Ja
n

-9
6

 

Ja
n

-9
7

 

Ja
n

-9
8

 

Ja
n

-9
9

 

Ja
n

-0
0

 

Ja
n

-0
1

 

Ja
n

-0
2

 

Ja
n

-0
3

 

Ja
n

-0
4

 

Ja
n

-0
5

 

Ja
n

-0
6

 

Ja
n

-0
7

 

Ja
n

-0
8

 

Ja
n

-0
9

 

Ja
n

-1
0

 

Ja
n

-1
1

 

Ja
n

-1
2

 

Lending rate 

Deposit rate 



 
 

 

 

166 

 



 
 

 

 

167 

 

 



 
 

 

 

168 

 



 
 

 

 

169 

 



 
 

 

 

170 

 



 
 

 

 

171 

 



 
 

 

 

172 

 



 
 

 

 

173 

 



 
 

 

 

174 

 

 

 



 
 

 

 

175 

 



 
 

 

 

176 

 



 
 

 

 

177 

 

 



 
 

 

 

178 

 



 
 

 

 

179 

 



 
 

 

 

180 

 

 



 
 

 

 

181 

 

 



 
 

 

 

182 

 



 
 

 

 

183 

 



 
 

 

 

184 

 



 
 

 

 

185 

 



 
 

 

 

186 

 



 
 

 

 

187 

 



 
 

 

 

188 

 

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Dec-91 Dec-92 Dec-93 Dec-94 Dec-95 Dec-96 Dec-97 Dec-98 Dec-99

mlt_overdue_hh

st_overdue_hh

mlt_overdue_private

st_overdue_private

mlt_overdue_soe

st_overdue_soe



 
 

 

 

189 

 



 
 

 

 

190 

 



 
 

 

 

191 

 



 
 

 

 

192 

 



 
 

 

 

193 

 

 



 
 

 

 

194 

 

0

20

40

60

80

100

0

20

40

60

80

100

2002 2004 2006 2008 2010

Euroarea 
Liabilities/
Disposable 

income

Liabilities/
Disposable 
income

Liabilities/
GDP

EuroAreaLiabili
ties/
GDP



 
 

 

 

195 

 



 
 

 

 

196 

 



 
 

 

 

197 

 



 
 

 

 

198 

 

0%

5%

10%

15%

20%

25%

2003 2004 2005 2006 2007 2008 2009

Consumer loans

Housing loans



 
 

 

 

199 

 



 
 

 

 

200 

 

                                                 



 
 

 

 

201 

 

 

0

5

10

15

20

25

2004 2005 2006 2007 2008

Forex debt service

RON debt service

Interest

Principal



 
 

 

 

202 

 

                                                 



 
 

 

 

203 

 

 



 
 

 

 

204 

 

 

 

 

 



 
 

 

 

205 

 



 
 

 

 

206 

 



 
 

 

 

207 

 

 

                                                 
31

 



 
 

 

 

208 

 

 



 
 

 

 

209 

 

                                                 
32 http://www.capital.ro/detalii-articole/stiri/top-10-investitori-imobiliari-din-romania-164657.html 



 
 

 

 

210 

 



 
 

 

 

211 

 

 



 
 

 

 

212 

 

                                                 
33 



 
 

 

 

213 

 

                                                 

  



 
 

 

 

214 

 



 
 

 

 

215 

 



 
 

 

 

216 

 

 

 

 



 
 

 

 

217 

 

 

 

 

 

 



 
 

 

 

218 

 

 

 



 
 

 

 

219 

 

 



 
 

 

 

220 

 



 
 

 

 

221 

 

 

http://eprints.uwe.ac.uk/12548/


 
 

 

 

222 

 



 
 

 

 

223 

 

http://ec.europa.eu/internal_market/bank/docs/high-level_expert_group/report_en.pdf
http://ec.europa.eu/internal_market/bank/docs/high-level_expert_group/report_en.pdf


 
 

 

 

224 

 

http://researchonmoneyandfinance.org/media/papers/RMF-38-Painceira.pdf


 
 

 

 

225 

 

http://www.unctad.org/en/docs/tdr2004_en.pdf


 
 

 

 

226 

 



 
 

 

 

227 

 


