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Macroeconomic developments



3

7.5

5.0

4.0
3.8

3.5 3.5

3.0 3.0

0

1

2

3

4

5

6

7

8

9

10

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

actual (12-month average)

actual (Dec./Dec.)

target (Dec./Dec.)

percent

Multi-annual flat 

target: 2.5% 

starting 2013

Note: Variation band of the target is ±1 percentage point.
August (yoy): -1.9% 

(September 2014 – August 2015)/(September 2013 – August 2014): 0.3%

Source: National Institute of Statistics, National Bank of Romania

Inflation rate declined in recent years 
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Sustainable performance of the external position
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Decreasing external debt and comfortable level of international reserves
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Sharp fiscal consolidation after the outbreak of the global financial crisis
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 % of GDP

 3 year

 average

% of GDP
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% change

5 years

% change
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% change

1 year

% change
% of GDP % of GDP % of GDP

%

3 years

average

1 year

% change

 -4%/+6% -35%
±5% (EA)

±11% (non-EA)
-6%

 +9% (EA)

 +12% (non-EA)
6% 133% 14% 60% 10% 16.5%

2013 0.8 -75.0 -1.0 … 14.8 -0.1 134.8 6.4 18.3 12.2 3.3

2014 0.8 -72.3 -2.6 … 12.3 1.8 … … 27.6 12.2 …

2013 -0.1 -88.5 -4.0 -22.7 -3.0 -18.1 119.5 -0.6 80.6 15.7 3.2

2014 0.4 -88.6 -0.9 -18.5 -5.9 -2.0 … … 85.0 16.9 …

2013 -1.4 -41.5 -3.1 -9.0 4.2 -0.7 74.1 4.4 45.0 6.9 11.3

2014 -0.5 -35.6 -10.0 -5.3 3.8 1.8 72.7 1.8 42.6 6.7 4.4

2013 2.2 -84.1 -4.0 -20.2 6.1 -5.0 95.8 -1.0 77.3 10.7 -0.9

2014 3.2 -75.0 -7.0 -14.8 6.9 3.4 91.8 -0.8 76.9 9.6 13.3

2013 -3.2 -68.3 -4.3 0.7 3.7 -4.2 74.8 2.9 55.7 10.0 7.6

2014 -2.0 -67.4 -1.3 4.8 … 1.2 … … 50.1 9.8 …

2013 -3.3 -61.7 0.3 14.8 -3.8 -3.8 66.6 -1.5 38.0 7.0 3.1

2014 -1.9 -56.9 -1.1 21.2 2.4 -3.6 … … 39.8 6.9 …

*) last update: 25 September 2015

… not available

Source: Eurostat, NIS, NBR
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Banking System
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Financial intermediation* stood on a downward path in recent years
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Domestic credit saw a moderate recovery in 2015, 

with the support of lending to the private sector, …
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The current ratio of lei-denominated loans to foreign currency loans

is virtually balanced 
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amid the NBR's successive policy rate cuts
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Lending rate on new business got closer to regional levels, 

albeit with a certain lag …
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... as higher inflation delayed the start of the policy rate-cutting cycle

in Romania 
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Low level of loan-to-deposit ratio in the banking system as a whole, 

reflecting the lack of pressures from a macroprudential standpoint
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Orderly financial deleveraging in the crisis aftermath

Source: National Bank of Romania * subordinated loans excluded
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Broadly adequate levels of prudential indicators of banks with Greek capital

Source: National Bank of Romania


