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R O M A N I A

- Overview -

1. Location • In the South-eastern part of Central Europe, inside and outside the Carpathians
range, on the lower course of the Danube (1,075 km), with exit to the Black Sea
(coast line 194 km);

• Boundaries: 3,150 km;
• Neighbouring countries: Bulgaria, Hungary, the Republic of Moldova, Ukraine and

Yugoslavia.    
  

2. Area   • 238,391 sq. km (ranking twelfth in Europe);
• Land use: farm land 62 percent (of which 39 percent arable land), forest 27 percent,

other 11 percent.
  

3. Population • 22.4 million inhabitants as of 1 July 2001 (ranking ninth in Europe);
• Density: 94 inhabitants/sq. kmp;
• Urban: 54.6 percent;
• Ethnic structure: Romanians 89.5 percent, Hungarians 7.1 percent, other 3.4

percent;
• Administrative organisation: 42 counties, including Bucharest Municipality

(enjoying county status); 265 towns (93 municipalities) and 2,686 communes;

• Capital: Bucharest (2 million inhabitants);
• Official language: Romanian.

  
4. Government • Republic;

• Legislative body: Parliament (Senate and Chamber of Deputies);

• Executive body: head of government - Prime-Minister (appointed by the President,
following returns of general elections); President elected by universal vote for a
four-year mandate.

5. Currency • Romanian leu (ROL); fractional coin - ban;
• Current account convertibility of the leu;
• exchange rate set in the interbank market on a daily basis.
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Overview of the main economic, financial, monetary and 
foreign exchange developments in 2001 

A. Development of macroeconomic indicators 

1. The main goals of the economic programme of the government that took office in the wake of 
elections held in November 2000 were the spurring of economic growth and sharp reduction of 
inflation rate, both of them pursued in the context of preparing Romania for EU accession. The 
international economic environment, albeit evolving relatively favourably in the first half of 2001, 
worsened gradually as the growth experienced by main economies decelerated. 

2. Most objectives of the 2001 economic programme were achieved or even overperformed as 
follows: 

– GDP growth reached 5.3 percent in 2001, one of the highest levels among the EU accession 
countries, against the initially projected level of 4.1 percent, subsequently revised to 4.5 percent; 

– reduction of CPI inflation rate to 25 percent (December/December) proved to be too ambitious a 
goal to achieve, being revised to 29 percent. Although the inflation outcome in 2001 (30.3 
percent) was slightly higher than envisaged, it reflected the progress in disinflation, as consumer 
price growth rate was more than 25 percent below that of 2000. This development appears 
consistent with the pace of real economy adjustment; 

– the deficit of the consolidated general government stood at 3.3 percent of GDP, below both the 
revised target of 3.5 percent and the original target of 3.7 percent; 

– the current account deficit reached 5.8 percent of GDP, below the projected level of 6 percent; 

– official reserves neared USD 4.9 billion against the original target of USD 4.6 billion; and 

– unemployment rate dropped from 10.5 percent in December 2000 to 8.6 percent in December 
2001, thus reducing it below 10 percent. 

3. GDP growth of 5.3 percent was driven by favourable developments in industry and agriculture, 
with gross value added increasing by 7.9 percent and 21.2 percent respectively. Despite the only 1.7 
percent rise in services, they further had the largest contribution to GDP formation, i.e. 46.4 
percent, while industry and agriculture accounted for 25.8 percent and 13.4 percent of GDP. From 
this perspective, Romania’s GDP structure comes closer to that of developed countries.  

As regards GDP by expenditure, the share of gross fixed capital formation and that of household 
consumption rose to 21.9 percent (against 19.7 percent in 2000) and to 79.9 percent (against 79 
percent in 2000) respectively while public administration consumption fell from 6.9 percent to 6.3 
percent as a share of GDP. Net imports of goods and services increased to 8.1 percent of GDP 
(against 5.7 percent in 2000); even though exports rose steadily for the second year in a row (by 9.8 
percent, after having expanded by 13.9 percent during January-September 2001), their growth was 
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offset by the faster rise in imports (19.1 percent) induced by resumption, in 2000, of revamping and 
retooling of the Romanian economy. 

4. Behind the higher-than-targeted inflation stood the following factors: 

Firstly, prices of some services and public utilities underwent higher-than-expected adjustments, as 
some of these prices had remained unchanged from September 2000. Thus, railway transport prices 
rose by 117.2 percent while those of natural gas and heating went up 99.6 percent and 57.2 percent 
respectively. The price of electricity was raised by 35.6 percent during 2001. 

Secondly, arrears and insufficient adjustment in the real economy also contributed to protracted 
inflation. 

5. Two factors contributed to the consolidated general government deficit remaining below target. 
On the one hand, budget expenditures were curtailed by 0.7 percentage points of GDP in line with 
lower-than-projected budget revenues. On the other hand, the Treasury managed to reduce 
markedly public debt-related interest costs (due also to exchange rate gains) to 4.1 percent of GDP 
(against 4.9 percent in 2000), thereby facilitating deficit financing. 

6. Current account development was marked by seasonal and structural changes throughout 2001. 
Thus, in contrast to 2000 when the current account deficit widened noticeably in the latter half of 
the year, the five-month deficit for 2001 (worth USD 1,197 million) exceeded 7 percent of GDP in 
annualised terms. Structural analysis of the current account balance shows that the trade deficit had 
a stronger impact while the deficits under services and incomes had a lower influence. Widening of 
the trade deficit (to USD 2,969 million compared with USD 1,684 million in 2000) was partly 
offset by higher surplus of current transfers (USD 1,143 million against USD 860 million in 2000). 

The mix of some positive factors such as the cautious exchange rate policy, a good agricultural year 
and a relatively low world oil price contributed to keeping the current account deficit within 
sustainable limits as reflected by the nine-month deficit of USD 1,378 million (below 5 percent of 
GDP in annualised terms). However, the unfavourable external environment, which worsened after 
the 11 September 2001 terrorist attacks on the United States led to widening of the current account 
deficit, which reached USD 2,317 million (5.8 percent of GDP) at the end of 2001. 

The foreign capital inflows covered the wider current account deficit (which had actually been 
negotiated with the IMF), enabling even the significant increase in official forex reserves (by USD 
1.4 billion). 

7. The unemployment rate crept down in 2001 from 10.7 percent (in January and February) to 7.7 
percent (in October), increasing slightly to 8.6 percent (in December) due to seasonal factors. 
Against the background of the economic upturn, the number of employees rose by 2.2 percent in 
December 2001 versus December 2000. Sectoral employment developments point to the fall in the 
number of employees in industrial and agricultural sectors (by 2.2 percent and 10 percent 
respectively) and its rise in services and budgetary sectors. 
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B. Macroeconomic policies correlation 

8. Monetary policy was drafted in accordance with Romania’s Medium-Term Economic Strategy 
which enjoyed broad-based support of all segments of the Romanian society (political parties, trade 
unions, employers’ associations, non-government organisations, professional associations and 
academia) and was implemented starting early 2000. The central bank focused on putting the 
monetary variables on a track consistent with the major goals envisaged by the Strategy to achieve 
an average annual growth of about 5 percent, to reach a single-digit inflation rate by end-2004, to 
increase official forex reserves to about USD 7 billion and to expand exports to about USD 14 
billion. 

The objectives and guidelines of the Strategy were also included in the National Programme for 
Accession of Romania to the EU and in the Pre-accession Economic Programme approved by the 
Government in June and September 2001 respectively. Moreover, the measures to reach these 
objectives were subject to negotiations with the IMF and were included in the stand-by arrangement 
approved by the IMF Executive Board in October 2001. 

By drafting these programmes and including them in the regulatory framework underlying the 
reform process the Government showed its commitment to implement the objectives of the 
Strategy. The 2001 monetary policy thrusts were also directed towards achieving these goals. 

9. The economic programme for 2001 was based on a policy mix according to which the exchange 
rate policy was largely relieved of the burden to preserve external competitiveness while the 
emphasis was shifted towards meeting a nominal EU convergence criterion (reduction of inflation) 
and a real convergence criterion (GDP per capita expressed in foreign currency). 

10. The stance of the monetary and foreign exchange policies remained cautious in an attempt to 
consolidate the downward trend of inflation expectations and to counteract the negative signal 
induced by adjustment of administered prices. Against this background, three stages can be 
detected. In the first two months of 2001, monetary policy stance remained prudent pending the 
economic policy steps of the new government. During March-July monetary policy was eased, the 
NBR interest rates dropped along with the fall in yields on government securities launched by the 
Treasury amid the budget deficit being kept under control and financed mostly from external 
sources. Starting August, monetary policy reverted to the prudent stance, against the backdrop of 
adjustment in some administered prices and pending the seasonally-induced speed-up in inflation 
during the last few months of the year. However, monetary tightening did not translate into a further 
hike in interest rates but into holding them in the real positive territory. Under the circumstances, 
broad money (M2) rose by over 12 percent, in real terms, at end-2001, compared with end-2000 and 
non-government credit went up about 21 percent, thereby mirroring the economic upturn. 

11. The quasi-permanent foreign exchange surplus and excess liquidity brought about by the 
Treasury’s recourse mostly to external financing made the central bank enhance sterilisation 
operations significantly, with related costs increasing accordingly. Thus, as a result of the NBR’s 
net purchases of foreign exchange the inflows into the banking system equalled about ROL 32,408 
billion, or 2.8 percent of GDP; subsequently, this amount was mopped up. Against this background, 
the central bank used its available tools as follows: 
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– open-market operations became the main instrument the central bank resorted to in order to 
absorb surplus liquidity in the money market. Deposit-taking operations and reverse repo 
transactions attained new record highs in terms of both volume (16.1 percent of GDP, up about 
4.7 percentage points against 2000) and maturity (collection of three-month deposits was a 
breakthrough). Outright transactions in government securities increased markedly, the central 
bank selling government securities worth ROL 4,028 billion, or 0.3 percent of GDP; 

– standing facilities underwent changes in terms of interest rates, as reflected by the decline in 
lending rate to 65 percent and increase in deposit rate to 6 percent, consistent with the 
narrowing of the corridor of interest rates practiced by banks; and 

– reserve requirements were also actively used; the reserve ratio for deposits in ROL was lowered 
from 30 percent to 27 percent in July and to 25 percent in October 2001; this move was aimed at 
narrowing the spread between banks’ lending and deposit rates. 

12. Fiscal policy also provided an underpinning to the achievement of monetary policy objectives 
by keeping a check on the deficit of consolidated general government and by covering more than 
two thirds of financing requirements (about 2.2 percent of GDP) from external funds. Romania’s re-
tapping the international private capital market strongly influenced deficit financing; the Eurobond 
issue launched in November 2000 was re-opened for another EUR 150 million in January 2001, 
while a new 7-year EUR 600 million bond issue (the longest-dated bond in the case of Romania) 
was offered to investors. The two government bond issues were oversubscribed in the primary 
market and traded well in the secondary market, pointing out that the spread of these bonds has 
narrowed by 1.7 percentage points versus German Bunds since issuance. 

13. Financing the budget deficit primarily from external sources led to the decline in Treasury’s 
reliance on government securities auctions in the domestic market, which along with the decline in 
inflation contributed to a significant drop in yields. Thus, the annualised interest rate on 3-month 
government securities went down from 58.6 percent (as of December 2000) to 40.1 percent (as of 
December 2001). The average annualised yield on government securities issued on the domestic 
market fell from 62.7 percent (11.7 percent in real terms) in 2000 to 48.7 percent (10.6 percent in 
real terms) in 2001. This trend, which was manifest throughout 2001, made banks shift the focus to 
the real sector, thereby inducing the steep increase of non-government credit. 

14. The relatively prudent stance of fiscal policy in 2001 was also shown by other far-reaching 
steps. Thus, at the beginning of 2001, most of the special funds (more than 20) were included in the 
government budget, with only six special funds remaining out of it. The 2002 budget left out only 
four special funds. The 2002 budget bill was passed before the beginning of the calendar (and 
fiscal) year, showing that this area too was brought to a normal condition. The main tax rates 
remained unchanged while the harmonisation of tax legislation with that of the European Union, 
including adoption of new pieces of legislation, carried on. 

On the other hand, the fiscal authority registered modest outcomes in what concerns hard budget 
constraints and reduction of arrears in the real sector. Due to poor tax compliance, budget revenues 
are lower in Romania, in the range of 7 percentage points to 8 percentage points of GDP, compared 
with other Central European countries, which apply similar tax rates. 
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15. Wage dynamics was broadly in line with the mix of disinflationary policies. Net real wages rose 
by 4.5 percent economy-wide, with wages in industry and agriculture increasing by 5.5 percent and 
4.1 percent respectively. In the services sector, real wages growth rates ranged from 13.6 percent (in 
retail and wholesale trade) and 9.8 percent (in real-estate sector) to negative values in financial, 
banking and insurance sector and in hotels and restaurants sector, where real wages dropped by 1.5 
percent and 5.3 percent respectively. In the budgetary sector, real wages posted moderate increases 
as follows: health and social assistance (5.3 percent), public administration (4.2 percent) and 
education (1.9 percent). 

Although wage increase in the range of 4 percent to 5 percent in real terms might appear 
excessively high in a developed economy, this must be considered from the perspective of the 
convergence process and compared with labour productivity. The macroeconomic correlation which 
any economy must observe in order to preserve external competitiveness is that productivity growth 
rate should outpace the real wage rate of increase and real appreciation of the national currency 
taken together. In the case of Romanian industry (which contributes over 95 percent to total 
exports) the aforementioned correlation was manifest throughout 2001 – real wage rose by 5.5 
percent, the ROL appreciated against the US dollar by 5.7 percent in real terms (11.5 percent on a 
cumulative basis) while the rate of increase in labour productivity in industry ranged from 22.7 
percent in January to 11.7 percent in December 2001 (adjusted series). 

16. Development of labour productivity1 in industry posted large discrepancies among sectors as 
well as among companies belonging to the same sector. Thus, labour productivity in mining rose in 
a range from 3.9 percent to 6.5 percent and in manufacturing from 12.3 percent to 28 percent in 
2001. Large discrepancies were also manifest among companies of the same sector proving that 
restructuring policies in the real sector lagged behind the other policies in 2001. An illustrative 
example is the poor performance in reducing arrears incurred by the 86 companies that have been 
monitored since 2000, in accordance with Emergency Ordinances Nos. 58/2000 and 117/2000 
issued by the Government of Romania. 

16.1. A new Emergency Ordinance (No. 79/2001), applicable in 2001, was adopted rather late and 
was enforced only at end-July; consequently, the arrears of the companies rose by 28.4 percent in 
nominal terms (10.4 percent in real terms) in the first seven months of 2001. During the four 
months that followed the enforcement of the ordinance, the build-up in arrears did not come to an 
end but they remained relatively unchanged in real terms. Thus, at end-November 2001, arrears of 
these companies went up 41.1 percent in nominal terms (10.6 percent in real terms) compared with 
the beginning of the year. Subsequently, following the two Emergency Ordinances (Nos. 152/2001 
and 156/2001), which wiped off some debts and penalties of Termoelectrica company and of 
several mining companies, arrears declined sharply in December 2001. 

17. In 2001, performance on the privatisation front was weaker than expected. The Authority for 
Privatisation and Management of State Ownership (APMSO) privatised 127 companies (of which 
19 large companies) bringing in proceeds worth ROL 3,456 billion, a lower figure compared with 
the previous year. Among the major privatisations in 2001 were Banca Agricola (with Raiffeisen 
Zentralbank Österreich AG becoming the majority shareholder) and Sidex Galati (with India-

                                                 
1 NBR’s calculation based on data supplied by the National Institute of Statistics 
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incorporated ISPAT group as the majority shareholder). The latter transaction contributed to the rise 
in the share capital privatised in 2001 to a record high of ROL 9,822.8 billion. 

18. The outcomes registered by restructuring and privatisation policies failed to improve external 
competitiveness of the Romanian products. The only group of products recording a higher trade 
surplus (by USD 296 million) was “textiles, ready-made clothes and footwear”. Other two groups 
of products, i.e. “wood and paper products” and “base metals”, continued to display trade surpluses, 
albeit lower than in the previous year. The other groups of products closed 2001 on higher deficits, 
especially “mineral products” (trade deficit widened by USD 355 million) and “chemicals and 
plastics” (trade deficit rose by USD 307 million). 

A favourable development was recorded by “machinery, equipment and transport means”, which 
rose as a share of total exports (from 18.9 percent to 20 percent) while the share of goods with 
relatively low value added such as “mineral products” and “base metals” dropped from 7.9 percent 
to 6.9 percent and from 16 percent to 13.3 percent of total exports. 

As regards the geographical spread of foreign trade, Romania’s main trading partners were further 
Italy (accounting for 24.9 percent of exports and 19.9 percent of imports) and Germany (accounting 
for 15.6 percent of exports and 15.2 percent of imports). 

C. Relations with international financial institutions 

19. Starting December 1999, when Romania was invited to start negotiations for EU accession, the 
role played by the European Union in drafting the domestic economic policies enhanced steadily. 
The most important tool in this respect was negotiation of chapters related to the acquis 
communautaire. During the first six months of 2001, under the Swedish EU Presidency, Romania 
opened five new chapters (Chapter 4 “Free Movement of Capital”; Chapter 5 “Company Law”; 
Chapter 8 “Fisheries”; Chapter 9 “Transport Policy”; and Chapter 25 “Customs Union”) succeeding 
in provisionally closing the chapter on fisheries. 

Seen from the perspective of the NBR, an utmost importance was attached to the Chapter on free 
movement of capital and to this end Circular No. 26/2001 was issued by the NBR to set forth the 
stages of capital movement liberalisation by the accession date. 

During the latter half of 2001, under the Belgian EU Presidency, Romania opened three new 
chapters (Chapter 10: “Taxation”; Chapter 13 “Social policy and employment”; and Chapter 23 
“Consumers and health protection”) and provisionally closed two chapters (Chapter 5 “Company 
Law” and Chapter 23 “Consumers and health protection”). 

Thus far, Romania opened 24 chapters, of which 11 chapters were provisionally closed. The 
Romanian authorities aim to open negotiations on the remaining chapters by end-2002, as follows: 
Chapter 3 “Free Movement of Services”, Chapter 7 “Agriculture”, Chapter 11 “Economic and 
Monetary Union”, Chapter 15 “Industrial Policy”, Chapter 28 “Financial Control” and Chapter 29 
“Financial and Budgetary Provisions”. Position Papers on these chapters have been submitted to the 
European Commission. The Romanian authorities are committed to close all chapters under 
negotiation by mid-2004. 
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20. Relations of the Romanian authorities with the International Monetary Fund had as a focal point 
the negotiations on a new stand-by arrangement with the IMF that started in the first quarter of 
2001; at end-October 2001, the IMF Executive Board approved the stand-by arrangement for 
Romania worth SDR 300 million (about USD 383 million). The first tranche (out of seven) in 
amount of SDR 52 million (about USD 66 million) was released immediately after the approval of 
the stand-by arrangement. This arrangement was important for the signal conveyed to other 
institutions concerning the consistency of the Romanian government’s policies. 

The new arrangement concluded with the IMF includes the following important goals for 2002: 

– bringing inflation down to 22 percent (December/December) by pursuing prudent monetary and 
fiscal policies and stronger structural policies; 

– reduction of current account deficit to about 5.5 percent of GDP without using the exchange rate 
as a means of improving external competitiveness; 

– containment of consolidated general government budget deficit to 3 percent of GDP; 

– prudent wage policy in the public sector and state-run enterprises, with wage increases below 
the inflation rate; 

– further adjustment of prices of electricity, heating and gas in line with the international prices 
and improvement of collections from users; and 

– acceleration of privatisation. 

21. Several rating agencies upgraded Romania’s sovereign debt. Standard and Poor’s and Moody’s 
upgraded the country’s long-term foreign currency sovereign debt at B (positive) from B- (positive) 
and at B2 from B3 respectively, while Fitch IBCA rating agency upgraded the long-term domestic 
currency debt at B+ from B. 

22. As regards Romania’s relations with the World Bank, drawings under credit lines granted over 
the last few years continued. Thus, about USD 132 million under the Bank’s lending programme 
were disbursed in 2001, of which USD 114.4 million under public debt projects (School 
Rehabilitation; Reform of Higher Education and Research; Roads Rehabilitation II, etc.) and USD 
17.6 million under publicly-guaranteed debt projects (National Railway Company, CONEL – 
electricity company, Telecommunications). 

In addition, new projects worth USD 450 million were approved during 2001, implying no 
drawings so far. Out of these, the most significant projects include Development of financial 
markets in rural area (USD 80 million) and Social assistance (USD 50 million). In November 2001 
the World Bank agreed, in principle, the PSAL II Project (USD 300 million). 



Annual Report 2001 Overview of the main economic, financial, monetary and foreign exchange developments in 2001 
  

 

 16

D. Banking system development 

23. In pursuit of ensuring a competitive, stable and efficient banking system, the NBR’s concerns 
focused primarily on completing the privatisation of state-run banks, strengthening prudential 
supervision of banks and insulating banks in distress, bringing credit co-operatives under the NBR 
supervision, increasing the role of the Bank Deposit Guarantee Fund, strengthening the co-
operation with other supervisory entities, preparing the introduction of the euro and, last but not 
least, improving the regulatory framework. 

24. Against the background of banks’ share capital increasing twofold during 2001 as a result of 
completion of the first stage of raising the share capital pursuant to NBR Norms No. 9/2000 and of 
the increase in Banca Agricola’s and Eurom Bank’s share capital following the change of the 
owners, the financial performance indicators in the banking system improved markedly as follows: 

– solvency ratio (> 12 percent) rose from 23.8 percent to 28.8 percent; 

– leverage ratio went up from 8.6 percent to 12.1 percent; 

– return on assets (ROA) increased from 1.5 percent to 3.1 percent; and 

– return on equity (ROE) improved from 12.5 percent to 21.8 percent. 

Moreover, the banking system’s net profit amounted to ROL 9,839.8 billion, up 136 percent, in real 
terms, against the previous year. 

25. The privatisation contract concerning the sale of Banca Agricola to Raiffeisenbank was signed 
on 12 April 2001 resulting in the USD 37 million rise in the share capital, thereby enabling the bank 
to recover and comply with the prudential indicators. In addition, Emergency Ordinance No. 
68/2001 issued by the Romanian Government on settlement of debts of Eurom Bank (the former 
Dacia Felix) to the central bank and the Savings Bank laid the groundwork for the recapitalisation 
of the bank so as to comply with the prudential indicators. In the case of Unirea Bank, the 
withdrawal of licence as decided by the NBR Board of Directors in July 2001 was followed by the 
increase in the bank’s share capital effected by a group of foreign investors, the bank’s compliance 
with prudential indicators and hence, the Supreme Court of Justice ruled in favour of the bank in 
November 2001. 

26. Financial distress of several banks aggravated further. In the aftermath of the collapse in 2000, 
Banca Turco-Româna (Turkish Romanian Bank) failed to recover and despite the Turkish 
authorities’ promises to find a new investor, the bank failed to honour its obligations. After using up 
all possibilities to recover or sell the bank, the NBR revoked the licence and instituted bankruptcy 
proceedings against the bank (in April 2002). In the case of Banca Româna de Scont, due the 
blatant violation of the banking regulations on fund management and deposits taken, the NBR set 
up special supervision and subsequently special settlement regime in July 2001 and in December 
2001 respectively, then appointed a special administrator, revoked the licence of the president of the 
bank (in January 2002) and ultimately withdrew the bank’s licence in February 2002. In the case of 
Banca de Investitii si Dezvoltare, despite frequent controls by the NBR that limited attempted fraud, 
the bank’s large exposure to Banca Româna de Scont resulted in losses and sapped the bank’s 
credibility; thus, in March 2002, the general meeting of shareholders decided to liquidate the bank. 
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Since Banca de Investitii si Dezvoltare and Banca Româna de Scont held market shares of only 0.1 
percent and 0.2 percent respectively, their closure did not pose any threat to systemic risk. 

27. Starting 2000, the concern for ensuring the soundness of the banking system encompassed 
credit co-operatives as well, since according to Emergency Ordinances Nos. 97/2000 and 272/2000 
issued by the Romanian Government, the central bank assumed responsibility for their licensing, 
regulating and supervising. According to these pieces of legislation, licensing of credit co-
operatives by the NBR is carried out in three stages. The first two stages (the prior approval and 
approval for establishing a network) were completed in December 2001, when four networks 
including 783 credit co-operatives were approved. Credit co-operatives that were not licensed 
would be wound up. 

28. Pursuant to Emergency Ordinance No. 138/2001, the Bank Deposit Guarantee Fund was 
assigned enhanced responsibilities, including the stipulation that in the case of bank bankruptcy 
proceedings, the syndic judge would generally appoint the Bank Deposit Guarantee Fund as 
liquidator. During 2001, the Bank Deposit Guarantee Fund was in charge of both further paying out 
to depositors of Banca Albina, Bankcoop and Banca Internationala a Religiilor, which went 
bankrupt in the previous years (99.1 percent of depositors were paid out), and sped-up retrieval of 
claims from insolvent banks in order to avert recourse to additional special contributions of member 
banks. 

29. Harmonisation of Romanian legislation with that of the European Union and with the Basle 
Committee Core Principles materialised in: 

– establishment of stricter criteria in NBR licensing of banks’ executives, managers and 
shareholders (pursuant to Emergency Ordinance No. 137/2001); 

– extension of the scope of Law No. 83/1998 concerning bank bankruptcy proceedings for credit 
co-operatives and vesting the NBR and the Bank Deposit Guarantee Fund with additional 
powers in case of bankruptcy (Emergency Ordinance No. 138/2001); and 

– increased protection of the supervisory authority and establishment of the legal framework to 
enable the NBR to co-operate with supervisory authorities domestically and internationally 
(Emergency Ordinance No. 136/2001). 

Along with these pieces of legislation drafted together with the Romanian Government, the NBR 
issued new regulations, of which the following deserve mention: 

– banks’ commitment to fight terrorist acts by checking each beneficiary of forex transactions in 
accordance with the list provided by the UN Security Council (Norms No. 5/2001); 

– introduction of a liquidity indicator by maturity that banks should meet (Norms No. 1/2001); 

– imposition of limits on open forex positions (Norms No. 4/2001) for both total foreign exchange 
(maximum 20 percent of bank’s own funds) and each foreign currency (maximum 10 percent of 
the bank’s own funds); 

– organisation and functioning of the Payment Incident Bureau pursuant to the new regulation 
(Regulation No. 1/2001 repealing Regulation No. 3/1996); 
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– issuance of accounting regulations in line with Directive No. 86/635/EEC and the international 
accounting standards for credit institutions, according to which a large part of banks implement 
international accounting standards (IAS) starting January 2002 and since 2003 all banks are 
required to implement IAS (Order No. 1982/5/2001 issued by the minister of public finance and 
the NBR governor). 

It is worth mentioning that in the process of harmonisation of the national legislation with the EU 
legislation, the NBR enjoyed technical assistance from Banque de France, De Nederlandsche Bank 
and Banca d’Italia under the twinning arrangement financed by PHARE.  

30. Strengthening of co-operation with supervisory authorities in Romania materialised in a 
protocol signed between the NBR and the National Securities Commission in September 2001. Co-
operation with supervisory entities is needed mostly when supervision actions overlap or there is a 
gap in their exercising. 

31. Physical introduction of the euro starting 1 January 2002 implied logistic efforts and a wide 
information campaign from both the NBR and banks. Measures were taken in order to ensure 
automatic and free conversion of the IN-currencies in bank accounts into euro on 1 January 2002 as 
well as to secure cash withdrawals in euro. 

32. As at year-end 2001 there were 41 banks, of which 33 banks, Romanian legal entities and 8 
branches of foreign banks, the same as at year-end 2000. There were no entries into or exits out of 
the banking system in 2001. As a result of privatisation and changes to the shareholders’ structure 
the weight of banks with majority private capital rose from 53.9 percent to 58.2 percent while that 
of banks with majority foreign capital widened from 50.9 percent to 55.2 percent (based on net 
assets). Although at present these figures are lower than the average across Central and Eastern 
European countries, privatisation of Banca Comerciala Româna will represent the completion of a 
major stage of the bank restructuring in Romania, thereby contributing about 35 percentage points 
to the increase in the weight of banks with private and foreign capital. 
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Chapter 1. World economy 

A. Overview 

1. The start of the millennium saw a conspicuous slowdown in world economy growth. In the latter 
half of 2001, some advanced economies slipped into recession and the September 11 attacks on the 
USA clouded the picture further, with sub-sectors such as air transport, tourism, etc., being the 
hardest hit. The grim picture in the real sector prompted an increase in the share of non-performing 
loans in total lending, putting pressure on the financial and banking system in many countries – 
both advanced economies (USA, Germany, Japan, a.o.) and emerging economies (Turkey, 
Argentina, a.o.). After having posted a spectacular performance in 2000, global trade of goods and 
services declined in volume. World inflation continued to drop slightly year on year due mostly to 
lower prices for oil and other raw materials and to easing wage pressures, whereas economic 
policies in many countries were more accommodating compared with the previous year, proving 
flexibility in adapting to changing conditions. Emerging economies in Asia and Latin America were 
still plagued by crises against the backdrop of sluggish financial and structural reforms and 
worsening fiscal positions. While the major challenge to the developed countries is ageing 
population, for the developing countries to ramp up production in order to raise the standards of 
living is a point of concern. 

2. World GDP stood 2.5 percent higher compared with a 4.7 percent growth rate a year earlier. The 
rate of increase in GDP per capita was about 1.2 percent. Economic growth experienced a marked 
slowdown in the USA and the European Union member states, while Japan’s economy kept 
contracting. Developing and transition countries registered average growth rates of 4 percent and 5 
percent respectively, a tad lower than in 2000, yet above the average worldwide. 

2.1. In the USA, GDP rose about 1.2 percent in 2001, a pace three times slower than that of a year 
earlier. The recession which became manifest in the latter half of the reported year contributed to 
the increase in unemployment rate, from 4 percent in 2000 to 4.8 percent in 2001.  

2.2. Japan’s GDP shed 0.4 percent in 2001 over the year before. Behind this development stood 
both domestic factors (chiefly the decline in consumption as a result of higher jobless rate and 
weaker investment in the second half of 2001) and external factors (compression in world demand). 
Lingering structurally-embedded problems in the banking system (starting in the mid-90s, prices of 
banking stocks were on the slide, leading to bank decapitalisation and reduction in real economy 
financing) compounded this state-of-affairs. During 2001, the Financial Services Agency put in 
place tougher regulations on classification of non-performing loans in an attempt to improve bank 
capitalisation and lending to the economy, but the results failed to come up to expectations. 

2.3. The slowing economic growth in the European Union became manifest in the latter half of 
2000. In 2001, GDP advanced by 1.7 percent in the EU as a whole and by 1.5 percent in the euro 
area. Weaker economic performance featured every country in the region – above all Germany, 
which posted a 12-month growth rate of barely 0.6 percent (versus 3 percent in 2000), but also 
France (2 percent compared with 3.6 percent in 2000) and Italy (1.8 percent against 2.9 percent); 
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economic growth in the United Kingdom was 1.5 percent, down from 4.4 percent in 2000. The main 
reasons for the slowdown in economy were declining investment and flagging foreign demand. 

2.4. The group of developing countries witnessed brisker rates of increase, driven by the Asian 
countries: China (7.3 percent), Vietnam (4.7 percent), Bangladesh (4.5 percent) and India (4.3 
percent). Lower economic growth was detected for the developing countries in Latin America 
whose average GDP growth rate plunged from 4 percent in 2000 to 0.7 percent. 

2.5. The recessionary environment worldwide due to the developments in world’s leading 
economies also affected the countries seeking EU membership as their average growth rate slipped 
to 0.4 percent in 2001 compared with 4.9 percent in 2000. This considerable setback can be 
attributed to the gloomy economic picture in Turkey where GDP slumped 6.2 percent in 2001; 
leaving aside this poor performance, the slowdown of this group of countries was less manifest (3 
percent versus 3.8 percent a year earlier). 

The best performing were the Baltic countries, their rate of increase averaging out at more than 6 
percent. 

3. After having risen over the recent years (12.4 percent in 2000), world trade in 2001 posted a slim 
drop in volume (0.2 percent). Exports and imports of developed countries lowered by 1.3 percent 
and 1.5 percent respectively, while exports and imports of developing countries expanded by 3 
percent and 2.9 percent respectively. The highest growth rates in both export and import volumes 
were detected for the economies in transition (6.3 percent and 10.8 percent respectively yet 
contracting year over year from 14.6 percent and 13.2 percent respectively).     

4. In 2001, the current account deficit of developed countries narrowed by 0.2 percentage points to 
0.8 percent share-to-GDP. The current account shortfall of the USA accounted for almost 4.1 
percent of GDP, down from 4.5 percent in 2000, but still running high compared to the other 
advanced economies. The European Union current account was back on surplus in 2001 (0.4 
percent of GDP) as the shortfalls in some member states (among which Portugal and Greece whose 
deficits ran at 9.7 percent and 6.2 percent of GDP respectively) were offset by surpluses in France, 
the Netherlands, Germany, Italy, and Belgium. Japan’s current account surplus stood at 2.5 percent 
of GDP, a level close to that of a year earlier. The most sizeable current account surpluses were 
recorded in Singapore (23.3 percent of GDP), Norway (14.8 percent of GDP) and Switzerland (10.2 
percent of GDP). 

In year-over-year comparison, the balance of payments of newly industrialised countries and 
developing countries in Asia painted a brighter picture, with surpluses tantamount to 3.1 percent of 
GDP on average. Latin American states ended the year 2001 on deficit – their cumulative balances 
ran at nearly 2.9 percent of the group’s GDP. 

EU candidate countries generally saw an improvement in external position in the course of 2001 as 
their cumulative current account deficit made up 2.9 percent of GDP compared with 5.2 percent in 
2000. Apart from Turkey whose current account surplus in 2001 equalled 1.4 percent of GDP, 
external adjustment in the countries in the pre-accession process was only 0.9 percentage points 
(from 5.3 percent in 2000 to 4.4 percent in 2001), driven by the performance of Central European 
countries (from 5.3 percent in 2000 to 4 percent in 2001) and Cyprus (4.3 percent, down from 5.2 
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percent in 2000). The positive effects were nevertheless overshadowed by larger external 
imbalances of some economies in South and South Eastern Europe; the external deficit of the Baltic 
states was broadly unchanged over the year before at 6.4 percent share to GDP.  

5. In 2001, slack economic activity and lower prices for oil and main raw materials created 
favourable conditions for the inflation rate to come down slightly worldwide even in the context of 
more relaxed fiscal and monetary policies. 

Inflation rate in the developed countries came in at 2.2 percent, a level comparable to that of a year 
earlier, i.e. 2.3 percent. Disinflation carried on in the developing countries (where inflation rate 
lowered from 6.1 percent in 2000 to 5.7 percent in 2001) and the transition countries (15.9 percent 
inflation rate in 2001, down 4.3 percentage points versus the year before).  

5.1. In the USA, inflation rate fell from 3.4 percent in 2000 to 2.8 percent in 2001, whilst in the EU 
countries it perked up, from 2.3 percent to 2.6 percent. The euro-zone saw inflation rate standing at 
2.6 percent in 2001 compared with 2.4 percent a year earlier. Deflation in Japan continued, with 
prices sinking by 0.7 percent on average.  

5.2. Inflation rate increased on average from 1.8 percent in 2000 to 2.5 percent in 2001 in the 
developing countries in Asia and slipped from 8.1 percent to 6.4 percent in Latin American 
countries. 

5.3. As for European Union hopefuls, inflation averaged 21.1 percent in 2001, down from 24.7 
percent in 2000. Aside from Turkey (where inflation rate stood at 54.4 percent, close to the year-
earlier level), prices went up on average by 9.7 percent in 2001 compared with 13.1 percent a year 
earlier. Average inflation rate in the Baltic countries equalled 2.7 percent from 2.2 percent in 2000, 
whereas in Central European countries it ran at 6.2 percent versus 8.9 percent in the previous year.  

6. As a result of less consistent economic activity in 2001, unemployment edged higher in the 
developed countries, averaging out at 6 percent. The jobless rate crept up in the USA, from 4 
percent in 2000 to 4.8 percent in 2001, while in Japan it peaked at 5 percent, which is highly 
unusual in this particular case. However, in the European Union, the unemployment rate eased from 
8.2 percent to 7.7 percent year on year, and from 8.8 percent to 8.3 percent in Euroland. 
Unemployment was running high in Spain (13 percent), Greece (10.9 percent), Italy (9.5 percent), 
Finland (9.2 percent), France (9 percent), and Germany (7.9 percent).  

7. In contrast to the past few years, in 2001 monetary policy generally addressed reinvigoration of 
the economy as the prices for oil and raw materials entailed lower inflationary pressures. 
Consequently, interest rates followed a downward course all through the considered year. Both the 
FED and the European Central Bank gradually cut interest rates in an effort to bolster demand. 
LIBOR rate on 6-month USD-denominated deposits stood on average at 3.7 percent in 2001 
compared with 6.6 percent in 2000 and the interest rate on EUR-denominated deposits fell from 4.6 
percent in 2000 to 4.1 percent in 2001. The interest rates on JPY-denominated deposits were 
broadly unchanged at 0.2 percent in 2001 versus 0.3 percent in 2000. 

8. Fiscal policies in most of the countries featured less tightness than in the previous years 
considering the shift in focus of economic policies owing to the recessionary climate and lower 
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inflationary pressures. Therefore, the share of budget deficit in GDP showed an upward trend in 
2001, with G-7 countries posting a budget deficit of 1.7 percent of GDP compared to a meagre 0.3 
percent a year earlier. Budget surpluses were detected for the United Kingdom (0.4 percent of 
GDP), Canada (2.4 percent of GDP), and the USA (0.1 percent). After having reduced the budget 
gaps steadily over the past few years, Germany showed a sharp worsening of its fiscal position in 
2001, i.e. a budget deficit of 2.7 percent of GDP, close to the 3 percent limit set forth under the 
Stability Growth Pact. The budget deficit of Japan was still high at 8.5 percent of GDP. The 
budgetary shortfall of Italy widened to 1.4 percent while that of France remained virtually 
unchanged at 1.4 percent. Among euro-zone members, a burgeoning budget deficit witnessed 
Portugal (3 percent of GDP compared with 1.5 percent in 2000). 

9. Foreign capital flows to the developing and transition countries gathered momentum during 
2001. Private direct investment rose by about 14 percent to USD 175 billion and net official flows 
augmented 6.5 times. In transition countries, private direct investment amounted to USD 24 billion, 
up 5 percent year on year and net foreign official streams grew 3.5 times on the year to USD 1.4 
billion in 2001. 

B. Transition economies in Europe  

10. Central and East European countries in transition posted slower growth rates compared with the 
previous year. Inflation contracted in most of the transition countries, but it was still high in some of 
them. The current account deficit narrowed in some transition countries but worsened in others. 
Monetary and fiscal policies were generally less tough than a year earlier amid falling inflation rate 
and bleak external environment.  

11. In 2001, GDP picked up around 3 percent in Central and East European countries in transition 
and 6.2 percent in the CIS members. Higher growth rates were recorded in Latvia (7.6 percent), 
Lithuania (5.9 percent), Estonia (5.3 percent), Romania (5.3 percent), Croatia (4.1 percent), 
Bulgaria (4 percent), Hungary (3.8 percent), the Czech Republic (3.6 percent), and Slovakia (3.3 
percent); Poland reported a 1.1 percent growth in GDP. Several countries, namely Lithuania, Latvia, 
the Czech Republic, Romania, Croatia, and Slovakia, experienced faster GDP growth whilst the 
GDP of other economies expanded more slowly as against 2000. Even though the CIS members 
posted a year-over-year slowdown in economic growth, their rates of increase were rather high: 
13.2 percent in Kazakhstan, 10 percent in Tajikistan, 9.1 percent in Ukraine, 9 percent in 
Azerbaijan, 7.5 percent in Armenia, 5 percent in the Russian Federation, and 4 percent in the 
Republic of Moldova.   

12. Foreign trade of transition countries increased more briskly than in other groups of countries, 
yet slower than in 2000 because of slack external demand. The value of exports posted increases for 
most countries in transition: 14.8 percent in the Czech Republic, 12 percent in Hungary, 9.8 percent 
in Romania, 7.1 percent in Poland, 6.4 percent in Slovakia, 6.1 percent in Slovenia, and 5.7 percent 
in Bulgaria. The value of imports increased overall too, faster in Romania (19.1 percent), Slovakia 
(15.5 percent), the Czech Republic (13.3 percent), Croatia (12.8 percent), Hungary (12.4 percent), 
Bulgaria (11.1 percent), and more slowly in Slovenia (1.7 percent). In Romania, Bulgaria, Croatia, 
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Slovakia and Hungary imports outpaced exports, putting pressure on the current account balance, 
while the other countries’ export growth was higher than that of imports. 

13. Transition countries in Central and Eastern Europe further posted current account deficits. 
Deficits narrowed in the Czech Republic, Poland, Hungary, Slovenia, but widened in Slovakia, 
Romania, Croatia and Bulgaria. As a proportion of GDP, current account deficits were larger in 
Slovakia (9.2 percent), Latvia (7.1 percent), Estonia (6.8 percent), Bulgaria (6.4 percent), and 
smaller in the other countries. 

14. Inflation was on the wane in most transition countries. Except Romania (34.5 percent), the 
Russian Federation (21.5 percent) and Ukraine (12 percent), average inflation rates in transition 
countries in Central and Eastern Europe displayed single-digit levels in 2001. 

15. Economic rebound boosted employment in Romania, Bulgaria, the Russian Federation, whereas 
in the Czech Republic, Croatia, Poland and Slovakia the strides towards restructuring brought 
higher unemployment in their wake. High unemployment rates were detected for Croatia, Slovakia 
and Poland, i.e. 23.1 percent, 18.6 percent and 17.4 percent respectively. Single-digit jobless rates 
were reported in Hungary, Romania and the Czech Republic. 

16. In the course of 2001, thanks to lowering inflation pressures induced by weaker prices for oil 
and raw materials, most countries in transition decided to pursue a monetary policy less tight than a 
year earlier. Broad money increased at a quicker pace than consumer prices in the reported year, 
entailing a quasi-general trend in remonetisation of the economy. 

17. In contrast to the previous year, foreign exchange policy was aimed chiefly at advancing on the 
path to integration with the European Union. The currencies of most countries in transition 
witnessed real appreciation against both the US dollar and the euro, whereas the Czech koruna and 
the Polish zloty strengthened even in nominal terms versus the US dollar.  

18. In 2001, budget policies were geared towards underpinning economic growth to a greater extent 
than in 2000. Budget deficits widened year over year in most countries in transition, except Croatia 
and Romania, where they narrowed, Hungary, whose budget deficit stayed put, and the Russian 
Federation, where the government budget surplus increased to 2.9 percent of GDP. The government 
deficit as a percentage of GDP stayed in most transition countries below the level of 3 percent, with 
the exception of Slovakia (4.6 percent), Poland (4.5 percent), Romania and the Czech Republic (3.1 
percent). 

19. External debt of transition countries save Bulgaria and the Russian Federation was on the rise in 
2001. Nevertheless, the weight of external debt in GDP was still relatively low in some countries 
such as Slovenia (35.7 percent), the Czech Republic (38.5 percent), Poland (39.3 percent) and 
Croatia (55 percent). Higher levels were detected for Hungary and Bulgaria, on 72.9 percent and 
73.1 percent of GDP respectively. At the end of 2001, it was Romania that recorded the lowest 
external-debt-to-GDP ratio, i.e. 29.4 percent. 
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Bulgaria Czech Croatia Poland Romania Russian Slovakia Slovenia Hungary
Republic Federation

Population (million) 2001  8.0  10.3  4.7  38.6  22.4  145.5  5.4  2.0  10.0 
1996 – 9.4  4.3  5.9  6.0  3.9 – 3.4  6.2  3.5  1.3 

Real GDP 1997 – 5.6 – 0.8  6.8  6.8 – 6.1  0.9  6.2  4.6  4.6 
(change from 1998  4.0 – 1.2  2.5  4.8 – 4.8 – 4.9  4.1  3.8  4.9 
a year earlier) 1999  2.3 – 0.4 – 0.9  4.1 – 1.2  5.4  1.9  5.2  4.2 

% 2000  5.4  2.9  3.7  4.0  1.8  9.1  2.2  4.6  5.2 
2001  4.0  3.6  4.1  1.1  5.3  5.0  3.3  3.0  3.8 

Industrial 1996  5.1  2.0  3.1  8.3  6.3 – 4.0  2.5  1.0  3.4 
output 1997 – 5.4  4.5  6.8  11.5 – 7.2  2.0  2.7  1.0  11.1 

(change from 1998 – 7.9  1.6  3.7  3.5 – 13.8 – 5.2  4.6  3.7  12.5 
 a year earlier) 1999 – 9.3 – 3.1 – 1.4  3.6 – 2.2  11.0 – 3.0 – 0.5  10.4 

 % 2000  8.1  5.1  1.7  6.8  7.1  11.8  9.2  6.2  18.6 
2001 – 4.8  6.0  6.0 – 0.2  8.2  11.9  5.6  2.9  3.7 

Employment in 1996  0.7 – 0.8 – 1.5 – 1.3 – 1.1 – 8.2  0.0 – 7.5 – 7.0 

industry1) 1997 – 4.4 – 4.3 – 1.7  1.4 – 5.5 – 8.6 – 2.0 – 1.3 – 0.7 
( average change 1998 – 0.2 – 3.3  0.3  1.9 – 7.0 – 3.8 – 4.1 – 1.7  1.6 

from a year earlier) 1999  – 6.2 – 5.2 – 1.2 – 1.2 – 12.4 – 3.3 – 2.9 – 1.9  4.8 
% 2000 –14.0 – 2.7 – 0.5 – 3.0 – 5.9  2.0 – 3.1 – 0.9  1.3 

2001 –3.6 0.2 – 1.7 – 3.7 – 2.2 – 0.7   1.0  1.3 – 1.5 
1996  12.5  3.5  15.9  13.2  6.6  9.9  12.8  14.4  10.7 

Unemployment 1997  13.7  5.2  17.6  10.3  8.9  11.2  12.5  14.8  10.4 
rate 1998  12.2  7.5  18.6  10.4  10.3  13.3  15.6  14.6  9.1 
% 1999  16.0  9.4  20.8  13.0  11.8  12.2  19.2  13.0  6.3 

2000  17.9  8.8  22.6  15.0  10.5  9.8  17.9  12.0  5.7 
2001  17.3  8.9  23.1  17.4  8.6  9.0  18.6  11.8  5.7 

Inflation rate 1996  123.0  8.8  3.5  19.9  38.8  47.8  5.8  9.9  23.6 
based on CPI 1997 1,044.7  8.5  3.6  14.9  154.8  14.7  6.1  8.4  18.3 

(annual average) 1998  18.7  10.7  5.7  11.8  59.1  27.8  6.7  8.0  14.3 
 % 1999  2.6  2.1  4.2  7.3  45.8  85.7  10.6  6.1  10.0 

2000  10.3  3.9  6.2  10.1  45.7  20.8  12.0  8.9  9.8 
2001  7.4  4.7  4.9  5.5  34.5  21.5  7.3  8.4  9.2 

Industrial producer 1996  126.9  4.8  1.4  12.4  49.9  50.9  4.1  6.8  21.8 
prices 1997  901.8  4.9  2.3  12.2  152.7  15.0  4.5  6.1  20.4 

(change from 1998  17.1  4.9 – 1.2  7.3  33.2  7.0  3.3  6.0  11.3 
a year earlier) 1999  4.4  1.0  2.6  5.7  42.2  58.9  3.8  2.1  5.1 

% 2000  17.3  4.9  9.7  7.9  53.4  46.5  9.8  7.6  11.7 
2001  7.2  2.9  3.6  1.7  41.0  19.1  6.5  9.0  6.3 
1996 4,689.2 21,947.4 4,545.7 24,453.0 8,084.5 90,563.0 8,831.0 8,352.6 11,327.0

Exports2) 1997 4,809.0 22,359.3 4,210.3 27,229.0 8,431.1 89,008.0 9,638.8 8,407.5 17,388.0
USD mn. 1998 4,193.5 25,853.1 4,604.5 30,120.0 8,302.0 74,884.0 10,720.4 9,090.9 18,447.0

1999 4,006.4 26,264.6 4,394.7 26,349.0 8,487.0 75,666.0 10,228.8 8,622.7 20,521.0
2000 4,824.6 29,051.5 4,567.2 28,255.0 10,366.5 105,565.0 11,869.5 8,807.9 27,987.8
2001 5,099.2 33,348.8 4,752.1 30,275.0 11,385.0 103,192.0 12,631.5 9,341.9 31,345.8
1996 4,567.5 27,653.7 8,169.2 32,632.0 10,555.0 68,092.0 11,123.5 9,177.5 13,437.0

Imports 2) 1997 4,488.0 27,252.2 9,406.5 38,549.0 10,411.0 71,983.0 11,719.8 9,183.8 19,121.0
USD mn. 1998 4,574.2 28,456.4 8,751.9 43,840.0 10,927.0 58,015.0 13,073.5 9,880.2 20,527.0

1999 5,087.4 28,167.2 7,693.3 40,728.0 9,744.0 39,537.0 11,321.2 9,867.9 22,574.0
2000 6,000.2 32,182.5 7,770.9 41,423.0 12,050.0 44,862.0 12,786.3 9,946.9 29,903.9
2001 6,664.9 36,476.9 8,763.9 41,950.0 14,354.0 53,764.0 14,766.1 9,963.6 33,610.9

Table 1. MAIN MACROECONOMIC INDICATORS IN SELECTED TRANSITION COUNTRIES, 1996 - 2001
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Bulgaria Czech Croatia Poland Romania Russian Slovakia Slovenia Hungary
Republic Federation

M2 1996  117.8  9.2 49.1**  31.1  66.0  30.6  16.5 20.6*  21.2 
(change from 1997 359.3*  10.1 38.3**  29.1  104.9  29.8  9.1 24.3*  23.2 
a year earlier) 1998 9.6*  5.2 13.0**  25.1  48.9  19.8  2.7 19.8* 15.2*

% 1999 11.4*  8.1 – 1.1**  19.3  45.0  57.2  12.3 13.1* 16.1*
* M3, ** M4 2000 26.4*  6.5  29.3**  11.7  38.0  62.4  14.9  15.3* 12.6*

2001 24.8*  12.1  45.2**  13.7  46.2  40.1  11.8  30.4*  17.2* 
Share of 1996 – 10.9 – 0.1 – 0.1 – 2.4 – 4.9 – 8.0 – 4.4  0.2 – 1.9 

government budget 1997 – 3.9 – 0.9 – 0.9 – 1.2 – 3.6 – 7.3 – 5.7 – 1.1 – 4.0 
in GDP 1998  1.5 – 1.6  0.9 – 2.4 – 2.8 – 4.2 – 2.7 – 1.1 – 3.3 

 % 1999  1.8 – 1.6 – 1.8 – 2.0 – 2.6 – 1.2 – 1.8 – 0.5 – 3.0 
2000 – 0.7 – 2.4 – 3.9 – 2.2 – 3.6  2.4 – 3.1 – 0.9 – 2.8 
2001 – 0.9 – 3.1 – 2.2 – 4.5 – 3.1  2.9 – 4.6 – 1.1 – 2.8 
1996 121.7 -5,706.3 -3,623.5 -8,179.0 -2,470.5 22,471.0 -2,292.6 -824.9 -2,110.0

Trade balance2) 1997 321.0 -4,892.9 -5,196.2 -11,320.0 -1,979.9 17,025.0 -2,081.0 -776.3 -1,733.0
USD mn. 1998 -380.7 -2,603.3 -4,147.4 -13,720.0 -2,625.0 16,869.0 -2,353.1 -789.3 -2,080.0

1999 -1,081.0 -1,902.6 -3,298.6 -14,379.0 -1,257.0 36,129.0 -1,092.4 -1,245.2 -2,053.0
2000 -1,175.5 -3,131.0 -3,203.8 -13,168.0 -1,683.5 60,703.0 -916.8 -1,139.0 -1,916.1
2001 -1,565.8 -3,128.1 -4,011.9 -11,675.0 -2,969.0 49,428.0 -2,134.7 -621.7 -2,265.0
1996 163.7 -4,121.2 -1,091.3 -1,371.0 -2,571.0 11,725.0 -1,959.5 31.4 -1,339.0

Current account 1997 1,046.3 -3,563.5 -2,325.1 -4,309.0 -2,137.0 2,032.0 -1,827.1 11.4 -848.0
balance2) 1998 -61.4 -1,385.5 -1,530.6 -6,862.0 -2,968.0 659.0 -1,982.0 -147.2 -2,020.0
USD mn. 1999 -651.7 -1,567.1 -1,390.4 -11,558.0 -1,469.0 24,731.0 -979.7 -782.6 -1,975.0

2000 -701.6 -2,843.6 -432.7 -9,946.0 -1,363.0 46,405.0 -713.0 -611.5 -1,434.3
2001 -885.0 -2,654.0 -623.2 -7,166.0 -2,317.0 35,092.0 -1,755.9 -66.9 -1,247.8
1996 137.5 1,275.5 486.4 2,741.0 263.0 1,656.0 300.9 187.7 1,817.0

Net foreign 1997 506.6 1,275.2 346.7 3,041.0 1,224.0 1,681.0 125.0 339.6 1,533.0
direct investment2) 1998 537.2 3,590.7 834.9 4,966.0 2,040.0 1,492.0 537.4 249.5 1,387.0

USD mn. 1999 801.7 6,234.2 1,444.6 6,348.0 1,025.0 1,102.0 761.3 143.5 1,634.0
2000 1,003.3 4,943.4 1,086.2 8,171.0 1,037.0 -494.0 2,058.1 109.5 1,179.5
2001 678.9 4,820.0 1,325.4 6,928.0 1,157.0 -78.0 1,460.3 337.6 2,347.9
1996 9,601.6 21,180.5 5,307.6 47,541.0 7,208.9 135,100.0 7,800.0 3,981.0 22,504.0

Gross external 1997 9,760.2 21,616.5 7,452.0 49,647.0 8,584.3 130,800.0 9,900.0 4,123.0 22,109.0
debt2) 1998 10,274.3 24,348.4 9,586.0 59,135.0 9,322.6 145,000.0 11,900.0 4,915.0 23,368.0

USD mn. 1999 10,204.4 22,860.6 9,872.0 65,397.0 8,770.7 158,800.0 10,518.0 5,400.0 29,060.0
2000 10,364.3 21,608.3 11,002.0 69,610.0 10,240.5 161,400.0 10,804.0 6,217.0 33,038.0
2001 9,903.5 21,696.0 11,146.0 70,160.0 11,675.9 150,900.0 11,268.5 6,717.0 37,817.5

Local currency/ 1996 0.178 27.15 5.434 2.696 3,082.60 5.121 30.65 135.36 152.65
USD 1997 1.682 31.70 6.101 3.279 7,167.94 5.785 33.62 159.69 186.79

(annual average) 1998 1.760 32.28 6.362 3.475 8,875.55 9.705 35.23 166.13 214.40
1999 1.836 34.57 7.112 3.967 15,332.93 24.620 41.36 181.77 237.15
2000 2.123 38.60 8.277 4.346 21,692.74 28.129 46.20 222.66 282.18
2001 2.185 38.04 8.339 4.094 29,060.86 29.169 48.35 242.75 286.49

Local currency/ 1996 0.487 27.33 5.540 2.876 4,035.00 5.560 31.90 141.48 164.93
USD 1997 1.777 34.64 6.303 3.518 8,023.00 5.960 34.78 169.18 203.50

(end of period) 1998 1.675 29.86 6.240 3.504 10,951.00 20.650 36.91 161.20 219.03
1999 1.947 35.98 7.648 4.148 18,255.00 27.000 42.27 196.77 252.52
2000 2.102 37.81 8.155 4.143 25,926.00 28.160 47.39 227.38 284.73
2001 2.219 36.26 8.356 3.986 31,597.00 30.140 48.47 250.95 279.03

Local currency BGL CZK HRK PLN ROL RUR SKK SIT HUF

2) for Hungary, data are shown in EUR million
1) for Bulgaria, data until 1997 refer to public sector only

Monthly Bulletins and Annual Reports of central banks in the countries listed above, as well as BIS and IMF publications. 
For Romania data are updated consistent with the latest information supplied by the National Institute of Statistics and the NBR. 

Source:
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Chapter 2. National economy  

A. General features 

1. In 2001, macroeconomic indicators mirrored the continuous economic upturn; GDP growth was 

stronger versus 2000, achievements outpacing even the original target, while inflation rate was 10.4 

percentage points below the level of 2000, hitting the record low of the last 12 years.  

2. Aggregate demand increased with its main constituents – final consumption and fixed capital 

formation – posting the largest and most balanced annual growth rates in the past five years. 

Supply, also moved up compared to 2000, with higher performance in all sectors providing GDP 

resources. 

3. Throughout the year, economic growth was bolstered by domestic demand; yet the latter was met 

on the back of net imports exceeding 8 percent of GDP. 

B. GDP formation and use; sectoral developments 

4. In 2001, GDP equalled ROL 1,154,126.4 billion in nominal terms, rising by 5.3 percent in real 

terms year-on-year; GDP per capita amounted to ROL 51,523 thousand, up 5.4 percent from 2000. 

5. Gross value added, which stepped up 5.5 percent from 2000, increased its contribution to GDP 

formation from 88.6 percent to 89.1 percent. Net taxes on goods (collections from VAT, excise 

duties and other taxes, diminished by subsidies by product) rose by more than 3 percent year on 

year amid economic growth and cut in government subsidies, but their contribution to GDP 

formation dropped from 11.4 percent to 10.9 percent. 

6. Private sector contribution to GDP formation went up to 67.1 percent from 65.5 percent in 2000. 

Private sector has prevailed in most economic sectors ever since mid-90s and in 2001 it accounted 

for 98.7 percent of retail trade, 95.5 percent of agricultural output of goods and services, 88.4 

percent of construction works, 85.4 percent of commercial services to households and almost 64 

percent of investment. Sped-up privatisation in industry made the private sector increase its 

contribution to industrial output sizeably in the last two years; it has been prevalent ever since 2000 

when it represented 55.7 percent of industrial activity and came closer to the economy-wide average 

in the reported period. 

7. GDP by resource saw little change from the prior year; the most substantial contribution to 

formation of total gross value added was further provided by services (52.1 percent), followed by 

industry (28.9 percent), agriculture and forestry (15 percent), and construction (5.6 percent).  



Chapter 2. National economy Annual Report 2001 
  

 

 
29

8. In terms of the main GDP resources, all sectors, particularly agriculture and industry, fared better 

in 2001. 

9. Agriculture was the most dynamic sector. Due to normal weather conditions, goods and services 

output was up 21.7 percent from the prior year when agriculture was plagued by drought. 

Accordingly, value added rose 21.2 percent and the contribution of this sector to GDP formation 

expanded from 11.1 percent to 13.4 percent.  

9.1. Positive results in agriculture were buttressed mainly by the vegetables sector (output grew 

35.2 percent over 2000) as a result of favourable weather conditions, government financial aid for 

the main agricultural works as well as of programmes meant to boost production (with support from 

the EU and the World Bank). 

9.2. Agricultural services sector (with majority state-owned capital) also posted better performance 

from 2000. The efforts to modernise the equipment and improve management (especially in the 

field of irrigation systems) were behind the 9.6 percent rise in output versus 2000. 

9.3. The animal breeding sector, which had painted a gloomy picture for several years, showed 

further negative developments due to the poor performance of private farmers. At end-2001, 

statistical evidence indicated contraction of the livestock (cattle by 1.9 percent, sheep and goats by 

4.8 percent, and pigs by 6.4 percent). Nevertheless, animal output achieved in 2001 was only 0.3 

percent lower from 2000, the larger yields per animal, particularly in private or mixed farms, 

offsetting to a large extent the drop in livestock. 

10. Industry also recorded significant growth rates throughout the year under consideration. Output 

in 2001 was up a real 8.2 percent from 2000. Gross value added in industry expanded by 7.9 percent 

and its contribution to GDP formation rose 0.6 percentage points (from 25.2 percent in 2000 to 25.8 

percent in 2001).  

Contribution of the Main Supply Components to Change in GDP
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10.1. Output in the mining sector moved up 4.7 percent on the back of good performance in crude 

oil and natural gas extraction as well as in coal and metalliferous ores mining, that offset the decline 

in other mining activities (chiefly non-ferrous ores sub-sector undergoing restructuring). 

10.2. Manufacturing posted a growth rate (9.6 percent) higher than the industry average, the same 

as in the prior year. Some representative sub-sectors (oil processing, coal coking and nuclear fuel 

treatment, machine building, electrical equipment and apparatus, metallurgy, ready-to-wear and 

foodstuffs), whose output accounted for more than 57 of total industrial output, displayed 

production gains between 10 percent and 17 percent. Amid these developments, industrial supply of 

non-durable, capital and intermediate goods surged versus 2000 (in the range from 3.7 percent to 

17.5 percent) so that domestic demand was covered to a greater extent and exports increased. 

10.3. Output in electricity, heating, natural gas and water industry fell by 1.3 percent as against the 

prior year as a result of the slowdown in the water management system; however, energy output 

was 3.7 percent higher year on year and, therefore, the supply of energy products climbed almost 3 

percent. 

10.4. The growth of industrial output entailed larger turnover (up 5 percent versus 2000). 

Producers’ stocks of finished goods declined slightly, their volume accounting for 5.5 percent of 

total annual resources (original inventory + output) at end-2001, as compared to 6 percent in 2000.  

11. Construction sector fared well throughout 2000; gross value added rose by 5.2 percent year on 

year, while the volume of construction works increased 4.1 percent. The advance in construction 

was attributable to the private sector in 2001 as well, where works exceeded by 5.6 percent the 

performance in 2000. The state-owned sector experienced a slowdown as the volume of 

construction works in 2001 accounted for only 93.5 percent of the previous year’s achievements. 

Industrial Output by Main Sector in 2001
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12. Services sector further prevailed, but its contribution to GDP formation dropped from 48.4 

percent in the year before to 46.4 percent. The decrease in commercial services to population (down 

by almost 14 percent) and the modest performance in transport services (particularly river and 

railway transport) caused gross value added in the services sector to rise by only 1.7 percent from 

2000. 

13. GDP use mirrored both the headway in most economic sectors and the negative impact of 

foreign trade developments. 

13.1. Domestic demand kept moving up all through the reported period, increasing by 8.1 percent 

from 2000 due to the expansion of consumption and capital formation.  

13.2. Domestic supply picked up too, but it covered only 92.4 percent of domestic demand (versus 

94.6 percent in 2000), which entailed a more than 58 percent rise in net imports of goods and 

services. 

14. Total final consumption equalled ROL 995,018 billion, making up 86.2 percent of GDP 

(versus 86 percent in 2000). It reflected the changes in household consumption and public 

administration consumption (noticeable upward trends in the first part of the year, followed by a 

slowdown and even a decline in consumption of public and private administration towards the end 

of the year), going up 5.7 percent from 2000.   

14.1. Actual final household consumption
1, which represented 92.6 percent of total consumption 

versus 91.9 in 2000, was spurred, particularly in the first half of 2001, by the hikes in incomes (at 

end-June, wages were up a real 6 percent year on year and the correlation of pensions, performed in 

several stages, drove the average real pension up almost 15 percent against the same year-ago 

period); amid normal weather conditions, household self-consumption also showed a strong upward 

trend.  

In the latter half of 2001, income policies grew more cautious, and household expenses for 

purchasing goods and services started to decline. This development did not however offset the 

growth in the first half of the year, so that full-year actual final household consumption was up 6.4 

percent from 2000 (also on the back of the increase in individual consumption of public 

administration and individual consumption of non-profit making organisations serving households). 

14.2. Actual final general government consumption
2
, unlike household consumption, showed signs 

of decline in 2001, making up 6.3 percent of GDP versus 6.9 percent in the prior year. The ample 

restructuring programme in the national defence, and public order and security sectors as well as the 

measures taken by the authorities to boost efficiency of the other sectors providing general 

government services laid the groundwork for the cut in actual final consumption of general 

government by 1.9 percent versus 2000. 

                                                
1
 According to the methodological principles of the new European System of Accounts (ESA 95) it includes household 

expenditures for purchase of goods and services, expenditures for individual consumption of general government 

(education, health, social security and welfare, culture, sports) and expenditures for individual consumption of non-

profit institutions serving households (religious societies, trade unions, political parties, foundations, social, cultural, 

recreational, and sports clubs). 
2
 According to ESA 95, it encompasses expenditures for collective consumption of general government (general public 

services, the provision of national security and defence, the maintenance of law and order, legislation and regulation, 

research and development, etc.).  
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15. Accumulation expanded in 2001 both on the back of gross fixed capital formation and as a 

result of the rise in inventories, accounting for 21.9 percent of GDP versus 19.7 percent a year 

earlier. 

15.1. Gross fixed capital formation posted a 6-year high growth rate of 6.6 percent, reaching ROL 

219,289 billion; investment rate3 stood at 21.3 percent, the same as in 2000. 

15.1.1. Investment in economy exceeded ROL 152,412 billion, up 5.1 percent in real terms as 

against 2000. They were made mainly in industry, agriculture and construction; almost 48 percent 

of investment was destined to the purchase of equipment and transport means for technological 

revamping and endowment of new enterprises. 

15.1.2. Both public and private sectors showed upward trends in investment but the growth rates 

were uneven. Contrary to developments in the past few years, investment in the public sector rose 

by 3.7 percent following achievement of national objectives (such as completion of the second 

reactor in Cernavod� nuclear power-plant, rehabilitation of some sections of the national railway 

system or some irrigation systems). The private sector, which has prevailed in terms of investment 

since mid-90s, saw stronger growth (5.9 percent), representing 64 percent of total investment 

economy-wide. 

15.2. The rise in inventories held 2.9 percent of GDP as compared to 0.8 percent in 2000. It was 

driven by the need to replenish safety stocks that became insufficient in the last few years due to 

economic downturn and drought. Second, it is noticeable the marked growth of vegetable output 

(more than 35 percent from 2000) and the corresponding expansion of seasonal stocks of grains and 

vegetables; however, industrial producers’ stocks of finished goods posted declines.  

16. External sector fared worse as the share of net imports of goods and services in GDP moved up 

from 5.7 percent in 2000 to 8.1 percent in 2001; coverage of imports through exports (related to 

GDP) diminished by 4.9 percentage points versus 2000, to 80.5 percent. 

After having grown unevenly during the year, trade deficit added up to USD 2,969 million (a more 

than 76 percent rise from 2000) due to the larger growth of imports (by 19.1 percent) versus that of 

exports (by 9.8 percent); the drastic fall in the growth rate of world trade after the terrorist attacks of 

11 September 2001 in the USA also had a negative impact on Romania’s trade balance which 

posted in Q4 a record deficit of USD 1,185 million, up almost 54 percent from the same year-ago 

period. 

16.1. Exports totalled USD 11,385 million, the record high since 1989, corresponding to a monthly 

average of almost USD 949 million, USD 85 million more versus 2000. The year-on-year increase 

in exports (USD 1,019 million) was induced both by the rise in volume and by higher prices for the 

goods sold on foreign markets. The export effort (calculated as a ratio between exports and GDP-

related output) was 16.9 percent, the same level as in 2000.   

16.2. Exports were mainly spurred by the measures taken by the authorities (partial subsidisation of 

interest on some export credits, guarantees for exports of complex products with long production 

cycle), the rebound in industrial activity and by the larger share of highly manufactured goods in 

total exports. Composition of exports in terms of customs duty regimes highlights expansion of 

                                                
3
 Calculated as a ratio between gross fixed capital formation and gross value added 
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exports of products manufactured under OPT arrangements (59.3 percent of total versus 55.7 

percent in 2000) to the detriment of definitive exports (40.4 percent, down 3.5 percentage points 

from 2000). The sectors prevailing in the composition of exports were: light industry, machine 

building, apparatus, equipment and transport means, metallurgy and mineral products (75 percent of 

total exports). 

16.3. Imports (fob) came in at USD 14,354 million, the record high in the past 12 years, and the 

monthly average (over USD 1,196 million) surpassed the 2000 average by USD 192 million. The 

full-year growth of imports stood at USD 2,304 million; it was attributable solely to the rise in 

import volumes, the prices of the main groups of imports remaining stable or even falling versus 

2000. Import penetration rate (calculated as a percentage ratio between imports and domestic 

market4) was 20.1 percent in 2001, up 0.9 percentage points over 2000.    

16.4. The rise in imports was ascribed to several reasons, connected both to the national economy 

and the external environment. First, economic expansion entailed larger imports of raw materials 

and energy products; second, the fall in agricultural output in 2000 due to drought triggered the hike 

in imports of agrifoodstuffs, especially in the first half of 2001; third, tax incentives granted to 

small- and medium-sized enterprises and to investors (pursuant to Law No. 133/1999 and Law No. 

332/2001) boosted imports of machinery, equipment and transport means. Moreover, real 

appreciation of local currency and the low level of prices on foreign markets bolstered the upward 

trend in imports. Composition of demand for imports by group of commodities shows that almost 

73 percent of total imports were accounted for by machinery, apparatus, equipment and transport 

means, light industry, mineral, chemical and plastic products. 

16.5. Geographic distribution of foreign trade suffered no significant changes in 2001, with EU 

countries remaining the main trading partners of Romania both for export (up 16.6 percent over 

                                                
4
 Domestic market = output + imports - exports 
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2000) and import (up 20.7 percent). Foreign trade with both transition countries and developing 

countries picked up, but imports rose nearly 18 percent, while exports shed 6 percent.   

C. Prices, incomes and employment 

17. GDP deflator came in at 137 percent, down 7.1 percentage points from 2000. The price 

increase, measured through the GDP deflator index, stood between the increase measured by the 

annual average consumer price index (134.5 percent) and that recorded by the annual average 

industrial producer price index for the domestic market (141 percent), as a result of resources from 

industry growing more expensive compared to those from agriculture, services and construction. 

18. The rise in prices during 2001 was partly attributable to correction factors: periodic adjustment 

of administered prices and change in excise duties for some products with market-determined 

prices, but subject to excise duties; however, inflation was fuelled to a larger extent by the lack of 

competition in the field of public utilities (holding monopoly positions), protraction of financial 

indiscipline and of soft budgetary constraints, and looser incomes policies (especially in the first 

half of 2001). Unlike the prior year, the exchange rate had a weaker effect on inflation as local 

currency appreciated in real terms.    

19. The inflation objective (an original 25 percent revised upwards to 29 percent) was slightly 

outstripped; at end of year, consumer prices were 30.3 percent higher versus December 2000, 

corresponding to an average monthly change of 2.2 percent, down 0.7 percentage points against the 

year before. Despite the hurdles of an economy undergoing restructuring, the disinflation process 

initiated in 2000 carried on, with annual inflation rate for 2001 moving down 10.4 percentage points 

year over year. 

GDP Growth and Deflator
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19.1. The movement of administered prices (periodically adjusted in line with exchange rate 

development, the aggregate consumer price index or specific methodology) made a 7.4 percentage 

point direct contribution to the overall increase in consumer prices, close to the 7.6 percentage point 

contribution in 2000. As in the prior years, the increase in administered prices was higher than that 

suggested by the evolution of indicators used as adjustment parameters. Thus, services with prices 

geared to inflation (city transport and passenger railway transport as well as water, sewerage and 

waste disposal services) were 42 percent dearer in December 2001 over the year before, although 

inflation rate stood at only 30.3 percent; products with prices geared to exchange rate (electricity, 

heating and medicines) were 43 percent more expensive at end-2001 versus the end of 2000, while 

nominal depreciation of the ROL against the USD was 21.9 percent. The annual change in 

administered prices geared to inflation and exchange rate according to specific methodologies 

(primary telephony services, primary postal services and natural gas) was the most ample, i.e. 52.6 

percent; the price of natural gas (also subject to the excise duty regime) doubled, repeating the 

development of the past year. 

19.2. Alteration of excise duties for products with market-driven prices but subject to excise duties 

(tobacco and cigarettes, petroleum products, alcoholic drinks, coffee) was another reason behind the 

rise in consumer prices in 2001. Price increases for the said products (in the range from 22 percent 

to 37 percent) chiefly on the back of stepped-up excise duties added 3 percentage points to the 

general growth of consumer prices. 

19.3. The annual price increase was slower for foodstuffs (27 percent) despite contraction of 

domestic supply due to poor agricultural output in 2000. The growth of prices for non-foodstuffs 

and services was sharper (31.4 percent and 36.2 percent respectively) reflecting both direct and 

knock-on effects of corrections to administered prices (particularly in energy and transport sectors).  
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20. Industrial producer prices for the domestic market were 29.9 percent higher at end-2001 

versus the same period a year earlier. Energy sector, which is still state-owned and only partly 

restructured, recorded the steepest annual rise in prices (almost 42 percent). Developments in 

extraction of crude oil and natural gas, and in the mining sector caused producer prices to rise by 

more than one third over the level at end-2000. In turn, moderate price increases, below the average 

by sector, were detected in manufacturing (28.7 percent) where quantitative and qualitative 

parameters of economic activity improved. As compared to 2000, the rate of increase in industrial 

producer prices slowed down as well, with an average monthly change of 2.2 percent, down 1.3 

percentage points year over year.   

21. Incomes developments in 2001 mirrored the overall economic growth, which enabled 

implementation of measures taken by the authorities to raise the living standard of population. Such 

measures included the rise in economy-wide minimum wage (from ROL 1,000,000 to ROL 

1,400,000), the change in wage scale of public sector employees, the quarterly realignment and 

indexation of pensions and the rise in other household incomes (unemployment benefit, for 

instance, was raised to an average of ROL 1,174,293 in December, accounting for 84 percent of the 

gross minimum wage economy-wide, versus 81 percent a year earlier). On the other hand, new 

measures were taken to strengthen economic and financial discipline in régies autonomes, national 

companies and commercial companies with majority state-owned capital (Government Emergency 

Ordinance No. 79/2001), which provided for the containment of the rise in wage earnings keeping 

to the increase in labour productivity.  

22. In 2001, net monthly average nominal wage equalled ROL 3,053,558, up 40.5 percent from 

2000; it rose by 4.5 percent in real terms. The incomes policy was looser in the first half of 2001, 

when prices experienced a slower rate of increase; towards the end of the year, more cautious 

incomes policies and inflation flare-up reversed this trend so that in December 2001 real wage was 

lower from 2000 both economy-wide (down 3.5 percent) and in most economic sectors. A few 

sectors holding monopoly positions, such as oil processing, coal coking and nuclear fuel treatment, 

postal services and telecommunications, witnessed increases in the range from 9 percent to 11 

percent in real terms. 

23. Pensions were further subject to realignment (initiated in 2000 and designed as an introductory 

stage to the implementation of the new pension law), to quarterly indexations meant to protect them 

against inflation and the coming into effect (starting 1 April) of new regulations in this field  

(according to which the pension is linked both to the amount of the social security contribution paid 

during years worked and to the average wage economy-wide at the date of his retirement). Under 

these conditions, the average social security pension moved up 43.7 percent in 2001 and its 

purchasing power added 6.8 percent from the prior year. 

24. Employment continued to display the same trends. Further economic growth at a higher pace 

versus 2000 enabled to contain unemployment; retirements were still numerous as 2001 was the last 

year when the old pension law with permissive provisions as regards early retirement was 

temporarily in force. 
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25. Employees economy-wide counted 4,470.3 thousand, up 96.2 thousand versus December 2000. 

Structural analysis revealed divergent trends. In sectors still undergoing restructuring (industry, 

agriculture, construction, public administration, education) the number of employees dropped 

(usually in the range from 0.5 percent to 2 percent, save agriculture where retrenchment exceeded 

10 percent); as regards commercial services, some expanding sectors (postal services and 

telecommunication, transport and storage, financial, banking and insurance activities, real estate 

transactions) posted increases between 2 percent and almost 19 percent. 

26. Average unemployment rate equalled 9 percent in 2001, down 2.2 percentage points year on 

year. Unemployment posted mixed developments over the period under review (it soared in the first 

months of 2001, slowed down in summer and autumn and resurged in the fourth quarter) reflecting 

the usual seasonal influences. Economic upturn created conditions for improved employment both 

country-wide and in most counties; in December 2001, the share of registered unemployed  (826.9 

thousand) in working age population (18-62 years) was 5.9 percent versus 7.2 percent in 2000. 

27. Geographic distribution of unemployment was still uneven, with rates in December 2001 

ranging from 3 percent (in Bihor and Satu Mare counties) to 14.5 percent (in Hunedoara county). 

Employment continued to display low levels in single-industry areas where the opportunities 

for professional resettlement are scarce and economic rehabilitation is expensive and lengthy.  

28. Labour market showed fluctuating and opposing developments: for the most part of the year, 

demand for work – consisting of unemployment benefit recipients – that followed a downward path, 

was matched by a more generous supply compared to the previous year, which improved the 

balance between the two components; in the fourth quarter, the trends reversed – supply shrank to 

14.7 thousand openings (less than half from end-2000) and demand started to increase, the 

demand/supply ratio reaching 41:1 (from 25:1 in December 2000). 

Employees in Industry and Unemployment Rate in Economy in 2001
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29. Average number of pensioners reached 6,404 thousand in Q4 2001, up 2.9 percent over the 

same year-ago period. The stepped-up rate of retirements in the first quarter of 2001 slowed down 

markedly after the coming into effect of the new more restrictive legislation on early retirement. 

Nevertheless, the average number of retirees in the fourth quarter of 2001 exceeded the number of 

employees in economy by nearly 2,000 thousand. 

D. Restructuring and privatisation 

30. Restructuring and privatisation of state-owned companies were two focal points of the 2001 

economic programme and they addressed both companies with share capital administered by the 

Authority for Privatisation and Management of State Ownership (APMSO) and the part of public 

ownership managed by the economic ministries (ministries of industries, finance, transports, 

agriculture and food, etc.). 

31. The authorities focused on attaining the objectives included in three comprehensive 

restructuring and privatisation programmes drawn up with support from international 

institutions. 

31.1. PSAL I project negotiated by the Government of Romania and the World Bank in June 1999 

includes four main areas with a view to accelerating restructuring and privatisation: bank 

restructuring (actually in the final stage, with Banca Agricol� privatised and the advanced stage of 

preparation of Banca Comercial� Român� for privatisation); privatisation of companies with 

majority state-owned capital; improvement of the business environment and mitigation of the social 

costs of reform. The programme includes 62 industrial commercial companies (most of them 

producing machinery and equipment), which are in advanced stages of restructuring and preparation 

for privatisation, in some cases privatisation being already achieved. 

31.2. PSAL II project negotiated by the Government of Romania and the World Bank in 2001 is 

aimed at speeding up restructuring and includes, besides details regarding the financing of projects 

under PSAL I, 10 more companies that will be subject to restructuring with assistance from some 

dedicated consulting companies and another group of 10 companies to be privatised with assistance 

from some international investment banks. By the end of 2001, the first stages of the programme 

had been completed (finalisation of the list of companies, drawing up presentation files for each 

nominated company, preliminary selection of advisors, compilation of auction documents).  

31.3. Enterprise Restructuring and Conversion Programme (RICOP) financed by the European 

Commission focuses on reducing the impact of retrenchment of oversized labour force and on 

promoting retraining as well as on encouraging activities that create job openings. One-off 

programmes have been prepared for each of the 60 companies included in the RICOP project and 

they are under different stages of implementation. 

32. Restructuring also carried on in the public services sector. Reform in the army centred on 

raising defence standards for Romania to be able to join NATO, reform in administration translated 

into decentralisation measures and rendering public administration services more efficient and 

reform in the field of education advanced; social security reform was largely completed once the 

new pension law came into effect at 1 April 2001. 
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33. Implementation of restructuring measures (provided for in the restructuring programmes) 

enabled privatisation of 127 commercial companies and lay the groundwork for reducing arrears 

and losses (SIDEX Gala�i alone, the largest company in Romania, privatised in 2001, had incurred 

at end-2000 a ROL 5,694 billion loss, accounting for more than 88 percent of total losses of non-

profitable companies undergoing restructuring); this development resulted in 34,500 lay-offs. 

34. The bulk of privatised share capital (98 percent) is concentrated in 19 large companies, the 

remainder representing the share capital of 108 small- and medium-sized companies. Privatisation 

outcomes were modest in 2001, proceeds from privatisations carried out by APMSO (ROL 3,456 

billion) being lower compared to those of the prior year although in 2001 APMSO sold about 33 

percent of the share capital it had held in its portfolio at the beginning of the year (nearly ROL 

9,823 billion). 

35. Ownership transfer in the case of large companies was made via direct negotiations, the share 

capital privatised by this method amounting to almost ROL 9,672 billion; privatisation of small- 

and medium-sized companies was carried out by auction and on the capital market. 

36. The main commercial companies privatised in 2001 were: SIDEX Gala�i, Banca Agricol�, Rafo 

One�ti, Rotec Buz�u, Hidromecanica Bra�ov, Optica Timi�oara, Arge�eana Pite�ti, Romtensid 

Timi�oara, Tehnofrig Cluj-Napoca and Naviga�ia Fluvial� Român� Drobeta-Turnu Severin. 

Privatisation strategies were approved for other two big companies: Banca Comercial� Român� and 

ALRO Slatina. 

37. Since the initiation of the privatisation programme until the end of 2001, the state sold 34 

percent of its assets via the privatisation authority (APMSO), through financial investment 

companies (FICs) and under the mass privatisation programme; restructuring and privatisation 

programmes are under way for selling around 10 percent of state-owned share capital, representing 

companies in the portfolio of APMSO; as for the remainder of state-owned companies, namely 

régies autonomes and national companies, most of them holding monopoly positions in the public 

utilities sector (heating, electricity, natural gas, railway transport), privatisation requires complex 

and long-lasting preparations. 

E. Balance of payments and international investment position 

38. Current account deficit widened in 2001 to USD 2,317 million, up 70 percent from 2000. The 

current account deficit stood at 5.8 percent of GDP, the record high since 1998, exceeding by 2.1 

percentage points the level of 2000. In 2001 too, the widening of trade deficit, which grew from 4.6 

percent to 7.5 percent to GDP, induced this deficit. As compared to 2000, composition of current 

account deficit altered, with the share of trade deficit going up and the share of the deficits under 

“services” and “incomes“ moving down; although current transfers expanded as compared to 2000, 

widening of trade deficit offset their favourable influence on current account.  
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39. Behind the USD 2,969 million trade deficit (up 76.3 percent from 2000) stood mainly the 

imports, stimulated by stronger economic growth, expansion of exports of goods manufactured 

under OPT arrangements (textiles, ready-to-wear, footwear, machinery, apparatus, equipment and 

transport means) and by robust demand for imports of primary energy resources. The incentives 

granted to SMEs and investors (Law No. 133/1999 and Law No. 332/2001), low agricultural output 

in 2000, real appreciation of local currency and the weak prices on foreign markets were other 

reasons behind the growth of imports. The deficit under “services” shrank by almost 18 percent 

versus 2000 and by 0.2 percentage points as a share of GDP owing to stepped-up increase in 

collections compared to payments under “other services”. Deficit under “incomes” was somewhat 

lower versus 2000 on the back of additional incomes from management of forex reserve, wages and 

interest on short-term credit despite the more than 18 percent rise in interest paid on medium- and 

long-term borrowings and the increase in profits from direct investment repatriated by non-

residents. Traditionally on surplus, the current transfer balance posted the highest level in the past 

several years both in terms of value and as a share of GDP (USD 1,143 million, 2.9 percent 

respectively). The advance by almost one third year on year was owed to cash inflows from non-

residents and non-redeemable technical assistance. 

40. Net direct investment by non-residents in Romania totalled USD 1,157 million, up 11.6 

percent on the year, more than half of it consisting in equity holdings – mostly in the non-bank 

sector, and the remainder – investment in kind and other capital inflows. Data provided by the 

Trade Register show that at end-2001 the main investor countries, in terms of capital subscribed, 

were: the Netherlands, Germany, France, the USA, and Cyprus. Net portfolio investment by non-

residents in Romania ran at USD 583 million, an eightfold increase versus end-2000, chiefly due to 

Eurobond issues by public administration – destined to budget financing (USD 655 million) – and 

by some state-owned companies (Termoelectrica, Petrom, worth USD 249 million). Direct and 

portfolio investment by non-residents covered more than 75 percent of current account deficit in 

2001.   

41. Net inflows from medium- and long-term loans and borrowings equalled USD 905 million, 

down 30 percent from 2000 due to the drop in borrowings contracted by the monetary authority and 

public administration and to the larger repayments by the non-bank sector, public administration 

and the monetary authority. Net inflows from short-term loans and borrowings totalled USD 241 

million versus USD 33 million net outflows in 2000. 

 - mill. USD -

2000 2001

a) Trade balance (goods) -1,684 -2,969

     - exports (fob) 10,366 11,385

     - imports (fob) 12,050 14,354

b) Services – net -254 -209

c) Incomes - net -285 -282

d) Current transfers - net 860 1,143

Balance of current account -1,363 -2,317

Table 1.  Current Account
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42. At end-2001, official foreign exchange reserves managed by the NBR reached the record value 

of USD 3.9 billion, up USD 1.4 billion from end-December 2000. The policy of building up foreign 

exchange reserves was an ongoing concern in 2001, that materialised in net purchases from the 

foreign exchange market (USD 1,171.4 million); it was supported by the launch of two Eurobond 

public issues and of some issues of foreign exchange bonds on the domestic market (USD 426.4 

million). During the year under review, the official foreign exchange reserve diminished by the 

value of the payments related to the external public debt service (USD 1,231.6 million), by the 

value of forex-denominated government securities redeemed by the Ministry of Public Finance 

(USD 201.5 million) and that of the first instalment of the debt repayment to Sweden (USD 30 

million).  

43. Medium- and long-term external debt rose by 14 percent from end-2000, to USD 11.7 billion 

as a result of USD 1.7 billion net inflows from foreign borrowings. On the other side, external debt 

was contained by exchange rate gains (USD 0.2 billion) and some conversions of debt into direct 

investment (USD 0.1 billion). Medium- and long-term external debt service totalled USD 2.5 

billion in 2001, of which principal repayments in amount of USD 1.9 billion and interest and 

commission payments worth USD 0.6 billion. 

The two Eurobond issues launched in January (EUR 150 million) and June (EUR 600 million) in 

co-operation with the investment banks ING Barings, Schroeder Salomon Smith Barney and Credit 

Suisse First Boston strengthened Romania’s access to foreign capital markets. Moreover, in 

November 2001, a new 18-month USD 380 million arrangement was concluded with the IMF and 

the first of the seven tranches programmed was released (about USD 66 million). 

44. By debtor, medium- and long-term external debt pointed out that public debt held the largest 

share (42.7 percent), followed by private debt (33.9 percent) and publicly guaranteed debt (23.4 

percent). As compared to 2000, the share of public debt fell by 2.7 percentage points, which 
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translated into the rise in publicly guaranteed debt (0.9 percentage point) and private debt (1.8 

percentage points). By creditor, medium- and long-term external debt was indicative of the 

prevalence of loans from private creditors, which held 53.6 percent (of which private banks 

accounted for 16.3 percent); multilateral loans represented 39 percent (of which 17.3 percent from 

IBRD, 6.9 percent from EBRD and 6.9 percent from EIB) and bilateral loans made up 7.4 percent. 

45. By maturity, the structure of medium- and long-term debt remained similar to that at end of 

2000; long-term loans accounted for 68.7 percent and medium-term loans for 31.3 percent. In the 

year under consideration, expansion of the leasing system, in most cases with maturities shorter 

than 5 years, caused the rise in medium-term private debt as a share of medium- and long-term 

private debt.   

46. By currency, composition of medium- and long-term external debt at end-2001 pinpointed that 

the USD still held the largest share (53.7 percent), followed by the EUR (39.8 percent) and SDR 

(3.3 percent). 

47. External indebtedness indicators stayed within normal limits in 2001, outstripping slightly the 

prior year’s levels. The share of medium- and long-term debt in exports of goods and services 

augmented from 84.4 percent in 2000 to 87.3 percent at end-2001. Total external debt service ratio 

moved up from 20 percent in 2000 to 21.4 percent in 2001, driven by the increase in medium- and 

long-term external debt service. The medium- and long-term external debt was 29.4 percent versus 

27.8 percent of GDP at end-2000. The USD 1.5 billion rise in forex reserves of the banking system 

boosted the growth of import cover from 3.3 to 3.9 months.  
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F. Budgetary and fiscal developments  

48. In 2001, fiscal policy was aimed at supporting the objectives of the economic programme: 

speeding-up economic growth, cut in unemployment, further disinflation and ensuring sustainability 

of the balance of payments. In order to reconcile these objectives, the budget deficit target was 

originally set at 3.7 percent of GDP; its revision to 3.5 percent of GDP in the second half of the year 

was based on substantial amounts saved when making interest payments and on exchange rate gains 

related to public debt service.  

49. The pursuit of several objectives (some of them conflicting in the short run) was reflected by the 

diversity of the fiscal measures taken, of which the following deserve mention: 

– granting tax incentives to small- and medium-sized companies; 

– simplification of the taxation system for micro-companies (whose incomes represent the 

equivalent in ROL of up to EUR 100 thousand and have 9 employees at the most) by 

introducing a 1.5 percent taxation regime on quarterly incomes; 

– increase in the excise duty quotas for some categories of goods (health-damaging or non-basic 

consumer goods). 

50. Budget expenditures were further subject to decentralisation (by the transfer of some categories 

of expenditures to local budgets) and to having their transparency increased (by inclusion of some 

special funds in the government budget). 

51. Full-year budget activity was free of any major strains, although the main components of 

consolidated general government budget posted fluctuations of specific indicators. Thus, 

government budget witnessed a relative worsening of its parameters at mid-year, but they were 

adjusted in the latter half of the fiscal year following budget revision. In turn, local budget 

indicators experienced no major fluctuations, except December, when the surplus of these budgets 

plummeted. Social security budget was on high deficit at the beginning of 2001, it recovered at mid-

year and in the latter part of the year the gap widened again. 

52. The deficit of the consolidated general government budget in 2001 amounted to about ROL 

38,614 billion (3.3 percent of GDP versus 3.6 percent in 2000). Nevertheless, the primary surplus 

kept worsening, dropping to less than half of its relative value in the prior year (0.6 percent 

compared to 1.3 percent of GDP). This development was attributed to the almost steady budget 

expenditures (which do not include interest payments), i.e. 29.9 percent of GDP, despite the 

decrease in budget revenues (from 31.3 percent to 30.5 percent of GDP). 

53. The 2001 budget approved in April underwent a sole revision in August, following which the 

programmed consolidated budget deficit was reduced from 3.7 percent to 3.5 percent of GDP. 

Revision of the budget deficit objective was correlated with the adjustment of the economic growth 

rate and inflation rate, the new budget projections being based on a 4.5 percent rate of increase of 

GDP and a 29 percent annual inflation rate. 
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54. Approval and implementation of the budget induced changes in the composition of consolidated 

general government budget. For one thing, seven special funds were incorporated in the government 

budget, for another, two other funds (Fund for Development of Romanian Agriculture and Romania 

Fund) were clearly defined in order to support farmers and promote Romania’s image abroad 

respectively. 

55. The same as in the prior years, consolidated general government budget deficit was attributable 

to the deficits (worth ROL 67,367 billion, i.e. 5.8 percent of GDP) recorded by government budget, 

social security budget and the item “external loans to ministries”. The deficit was partly covered 

from surpluses recorded by special funds, particularly unemployment benefit fund and health 

insurance fund as well as by local governments and APMSO; total surplus of these components 

equalled ROL 12,098 billion, or 1.1 percent of GDP. Adjustments of consolidated general 

government budget expenditures by repayments of external loans and exchange rate gains related to 

domestic and foreign public debt diminished net borrowing of the public sector by ROL 16,655 

billion, or 1.4 percent of GDP.  

(  ) % of GDP 

National public budget

ROL -42,494 billion

(-3.6)

Extrabudgetary funds

ROL 11,330  billion

(+1.0)

External loans 

 to ministries

ROL -24,353 billion

(-2.1)

APMSO

ROL 248  

billion

(+0.02)

Adjustments

ROL 16,655 

billion

(+1.4)

Government budget

ROL -35,809 billion

(-3.1)

Unemployment benefit 

fund

ROL 4,428  billion

(+0.4)

Local budgets

ROL 520 billion

(+0.05)

Health insurance fund

ROL 4,311 billion

(+0.4)

Social security budget

ROL -7,205 billion

(-0.6)

Other

ROL 2,591 billion

(+0.2)

Consolidated General Government Budget 
ROL -38,614 billion

 (-3.3)

ROL billions % of GDP ROL billions % of GDP

Structural deficit -29,090 -3.6 -38,614 -3.3

Primary surplus 10,660 1.3 6,760 0.6

2000 2001

Table 2.  Consolidated general government balance
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56. Consolidated general government revenues amounted to ROL 351,702 billion at end-2001, i.e. 

30.5 percent of GDP (down 0.8 percentage points from 2000). Direct taxes further provided the 

bulk of budget revenues, although their volume contracted from 17.7 percent to 17.2 percent of 

GDP. Direct taxes consisted mainly of social security contributions, which edged up from 10.8 

percent to 10.9 percent of GDP. In contrast, collections from profit tax and income tax dropped, 

especially collections from profit tax (from 2.5 percent to 1.9 percent of GDP). Collections from 

indirect taxes fell from 11.7 percent to 11.2 percent of GDP due to poorer collections from excise 

duties and customs duties; VAT collections inched up, from 6.3 percent to 6.4 percent of GDP. 

57. The tax burden, calculated as a ratio between tax revenues to the consolidated budget and 

GDP, shrank for the second year in a row. In 2001, tax revenues represented 28.3 percent of GDP 

versus 29.4 percent of GDP in 2000.  

58. Consolidated general government expenditures totalled about ROL 390,316 billion, i.e. 33.8 

percent of GDP at the end of the financial year (down 1.2 percentage points on the year). Their 

composition was broadly unchanged from the prior year. The largest shares were held by transfers 

(37 percent of total expenditures), followed by material expenses (21 percent), staff costs (15 

percent) and interest payments (12 percent); capital outlays, albeit slightly up as a share of GDP, 

from 2.8 percent to 3.2 percent, accounted for a mere 9 percent of total expenditures. 

59. Government budget deficit stood at ROL 35,809 billion, i.e. 3.1 percent of GDP (on the wane 

from 2000 by 0.5 of a percentage point). Similarly to the prior year, government budget deficit was 

0.9 of a percentage point below target (following the revision, the deficit was set at 4 percent of 

GDP). 

60. Government budget revenues topped ROL 148,203 billion in 2001, their share in GDP 

contracting by 2.2 percentage points versus 2000, from 15 percent to 12.8 percent. The drop was 

due to the slight decline in collections from the main taxes and duties (profit tax, income tax, excise 

duties, customs duties) and particularly to the allocation, as of 2001, of a quota from the value 

added tax to local budgets. These amounts represented the financial support for decentralisation of 

expenditures of public primary and secondary education institutions, nurseries and local centres for 

agricultural consulting.  

61. Indirect taxes provided the largest share of revenues (nearly 65 percent versus 69 percent in 

2000) with value added tax as the centrepiece; VAT collections amounted to ROL 73,604 billion 

(almost 50 percent of total government budget revenues), of which ROL 21,810 billion were broken 

down to local budgets. 

62. Direct taxes, the second largest source of revenues to the government budget, strengthened 

slightly their position in revenue composition (from 26 percent to 28 percent of total), but 

collections from these taxes dropped as a share of GDP, from 3.9 percent to 3.6 percent. The drop 

was mainly ascribable to the decrease in profit tax collections, from 2.5 percent to 1.9 percent of 

GDP, and the decline in income tax collections that remain with the government budget from 0.8 

percent to 0.7 percent of GDP; these declines were partly offset by marginal increases recorded by 

other direct taxes and contributions. 
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63. Government budget expenditures stood at ROL 184,012 billion, on the wane by 2.7 percentage 

points as a share of GDP (from 18.6 percent to 15.9 percent). Their reduction was owed mainly to 

the transfer to local government of part of education expenditures (which contracted by 1.6 

percentage points of GDP) and to the decline in interest payments related to public debt (from 5.4 

percent to 4 percent of GDP); the other expenditure items remained virtually unchanged over 2000 

in relative terms. 

64. Local budgets posted a surplus of about ROL 520 billion at end-2001, which translated into a 

slight increase as a percentage of GDP compared to the prior financial year (from 0.03 percent to 

0.05 percent). 

65. Local government revenues ran at about ROL 71,043 billion, i.e. 6.2 percent of GDP, from 4.2 

percent in 2000. Stepped-up revenues derived almost entirely from amounts broken down from the 

government budget in terms of VAT. Following decentralisation of these receipts, the share of 

transfers from government budget to local budgets rose sharply, their volume amounting to almost 

72 percent of total local government revenues, versus 55 percent in 2000. Own revenues further 

held the second place in total revenues but their weight dropped from 36 percent to 22 percent. 

Subsidies from the government budget displayed an increase in their share in total revenues of local 

government budgets, from 5.2 percent to 6.1 percent. 

66. Local government expenditures totalled about ROL 70,523 billion, i.e. 6.1 percent of GDP (up 

almost 2 percentage points from 2000). After the implementation of the new strategy regarding 

expenditures for education, social and cultural expenditures gained the largest weight in the local 

budget expenditures (49.7 percent versus 24.2 percent in the prior year). The social and cultural 

expenditures outran those for services and public development, housing, environment and water 

which made up 25.5 percent of total, down 10.5 percentage points year over year.  

67. Social security budget exhibited a deficit of ROL 7,205 billion at end-2001, i.e. 0.6 percent of 

GDP – level similar to that recorded in the prior financial year. 

68. Social security revenues amounted to about ROL 76,231 billion, slightly up as a percentage of 

GDP versus 2000, from 6.4 percent to 6.6 percent. The rise in revenues was generated almost 

entirely by increased collections of social security contributions (from 5.8 percent to 6 percent of 

GDP). The composition of these contributions changed during the year when social security 

contributions due by employers, by employees and similar entities were recognised separately 

starting April. Subsidies from the government budget held a larger share of GDP (0.3 percent versus 

0.1 percent in 2000). 

69. Social security expenditures for the year as a whole ran at about ROL 83,436 billion, increasing 

by 0.2 of a percentage point as a share of GDP (from 7 percent to 7.2 percent). Composition of 

social security expenditures remained unchanged, most of them (nearly 85 percent of total) being 

induced by the payment of social security pensions (6 percent of GDP).  

70. Budget deficit and public debt were financed from both domestic and external sources. 

External funds came mainly from international financial institutions involved in co-financing various 
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projects and from the launch of Eurobonds on the international capital market. Funds raised from 

these two sources covered almost 71 percent of the consolidated general government deficit in 2001. 

71. Resources provided by domestic lenders covered more than 29 percent of the consolidated 

general government deficit. The non-bank sector provided the largest volume of resources for the 

second consecutive year. Both individuals and legal persons made a larger contribution to 

government budget deficit financing, new investments in ROL-denominated government securities 

exceeding ROL 12,700 billion. 

72. The Ministry of Public Finance continually launched Treasury certificates for individuals 

through State Treasury offices. During 2001, 14 issues for individuals were launched, with a 3-

month maturity and since the latter half of the year also with a 6-month maturity. Interest rates on 

these government securities were on the wane: from 44 percent to 32 percent for 3-month Treasury 

certificates and from 36 percent to 34 percent for 6-month Treasury bills. Yields on these 

government securities were still higher than those on bank deposits; the average annual interest rate 

on 3-month Treasury certificates for individuals equalled 38.9 percent versus 31.2 percent average 

annual rate on time deposits with banks. 

73. The banking system still held the largest share of domestic public debt stock, yet new ROL-

denominated resources destined to budget deficit financing were modest in 2001 too. Banks bought 

government securities issued by the Ministry of Public Finance via auctions, providing an 

additional ROL 2,300 billion to the value of the government securities reaching maturity.  

74. The issues of Treasury certificates for banks and their clients were substantial both in terms of 

number and volume. Over the year, Treasury certificates with maturities of 3-, 4-, 6- and 12-

months, exceeding ROL 74,000 billion (except for government securities issues under the bank 

restructuring programme) were launched. In an attempt to strengthen domestic public debt, the 

Ministry of Public Finance altered the term structure of government securities issued in 2001. 

Accordingly, the share of 3-month government securities dropped from 68 percent to 32 percent in 

favour of 6-month government securities (whose share moved up from 23 percent to 39 percent) 

and of 12-month government securities (their share grew from 0.4 percent to 20.3 percent). 

Therefore, average maturity of Treasury certificates augmented from 114 to 191 days. 

75. In 2001, the portfolio of government securities held by banks decreased, as an important volume 

of T-notes launched under bank restructuring (over ROL 13,600 billion) reached maturity. They 

were partly redeemed by the Ministry of Public Finance from funds raised for this end by Bank 

Asset Recovery Agency (BARA) and APMSO (about ROL 7,300 billion) or were financed through 

new T-bill issues in ROL with a 12-month maturity at most for individuals and non-bank legal 

entities. 

76. In order to supplement ROL resources, the Ministry of Public Finance launched again foreign 

exchange-denominated government securities on the domestic market. The 10 issues of government 

securities launched during 2001, denominated both in USD and DEM, brought in USD 423 million 

and DEM 6.7 million. Government securities were destined to both individuals and legal entities 

and bore 12-month and 18-month maturities; interest rates ranged between 5.5 percent and 8 
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percent for USD and between 5 percent and 5.5 percent for DEM. Government securities reaching 

maturity in 2001 totalled USD 172 million and DEM 30 million (excluding those issued under bank 

restructuring). 

77. With a view to finalising privatisation of Banca Agricol�, in 2001, bad assets worth ROL 768 

billion were taken over by the public debt via issue of government securities. Under the bank 

restructuring programme, non-performing claims worth USD 55 million of Bancorex were also 

taken over by public debt. During the year under review, maturing ROL- and foreign exchange-

denominated government securities issued under bank restructuring reached over ROL 13,600 

billion and USD 7 million respectively. 

78. Domestic public debt
5
 stood at ROL 92,404 billion at end-2001, while actual public debt 

(excluding Treasury funds to bridge the budget deficit) equalled ROL 75,954 billion. Actual 

domestic public debt further shrank as a percentage of GDP but at a slower pace from 2000 (by 0.6 

percentage points versus 2 percentage points in the prior year), accounting for 6.9 percent of GDP at 

the end of the year. 

79. Domestic public debt structure experienced changes in 2001 as well. Borrowings for financing 

and refinancing of public debt held 60 percent of domestic public debt (up more than 10 percentage 

points). Temporary borrowings from government accounts came in second although their share in 

total domestic public debt declined slightly from 19 percent to 17.8 percent. Borrowings under 

special laws dropped for the second year in a row as a large volume of government securities issued 

under bank restructuring reached maturity (from 31 percent to 17 percent of domestic public debt).  

                                                
5
 As defined to Art. 1, para 3 of Law on public debt No. 81/1999 
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Chapter 3. Financial markets in Romania 

A relative improvement in financial market functioning was manifest in 2001. The efficiency of 

financial markets increased greatly, although their performance in terms of depth was less bright; 

moreover, financial market segments became increasingly inter-linked, except for the capital 

market. In the year under review, financial markets contributed more to distribution of liquidity 

across the real sector and ensured better functioning of the monetary policy transmission 

mechanism. 

A. Money market 

1. The money market – its interbank component above all – made good progress, especially in terms 

of efficiency. The improvement in interbank market functioning can largely be attributed to sped-up 

economic growth and lower inflation, as well as to the ensuing rebound in lending. The favourable 

impact of these developments was even greater due to adjustment of some monetary policy tools 

and the contraction in the resort of the Ministry of Public Finance to banks’ resources, which paved 

the way for some money-market disruptions to be mended.  

2. In 2001, the conditions surrounding the money market bore the hallmark of the following 

developments: 

– strengthening of the soundness of the financial system, the banking system in particular; 

– the relatively smooth functioning of the foreign exchange market amid excess foreign currency 

supply and lower anticipations on depreciation of the ROL against the USD; 

– mounting structurally-embedded surplus of liquidity in the banking system; 

– alleviation of separation between the interbank market and the deposit and loan market; and 

– expansion of non-bank investments in government securities. 

3. Enhanced interbank market efficiency – as evidenced by better behaviour of money market rates 

and their stronger impact on interest rates applicable to bank clients – was not accompanied by a 

conspicuous improvement of its quantitative parameters. Interbank market depth was stuck to the 

past years’ downward trend but the decelerating pace was slower over the previous year; when 

expressed as a ratio between turnover and GDP, interbank market depth shed 3.6 percentage points 

year on year. 

3.1. In 2001, the volume of bank-to-bank transactions posted a real decrease as a result of banks’ 

higher liquidity surplus, which persisted almost throughout the year. As for the average daily 

liquidity volume, the bank-to-bank market segment did not play a greater role in the distribution of 

resources to the economy. 

3.2. In the latter half of 2001, a slim upward course was manifest in the volumes traded on the 

interbank market, due to the lowering of the reserve ratio relative to deposits in ROL and the growth 

of non-government credit. In addition, this phenomenon may be associated with the extension to 

three months of the maturity of deposits taken by the National Bank of Romania, thereby acting as 
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an incentive on bank-to-bank transactions in the very short run. Conversely, also as a result of 

longer maturity of this monetary policy tool, the growth rate of NBR’s deposit-taking operations 

lagged behind the potential deriving from downward revision of the reserve ratio. However, thanks 

to foreign exchange purchases and the need for liquidity sterilisation, the central bank further 

strengthened its position on the deposit market; the slight increase in banks’ new deposits with the 

National Bank of Romania (as a proportion of GDP) ran counter somewhat to the decline in bank-

to-bank operations. 

3.3. The average daily balance of deposits taken by the central bank posted a rise of nearly eight 

times (the weight of NBR deposits in total deposits jumped to 82 percent). As a result, the average 

daily balance of interbank deposits posted a trend reversal compared to 1999 and 2000, rising more 

than 3.5 times in 2001. 

3.4. The increase in the balance of deposits taken by the central bank, concentrated in the latter half 

of 2001, was mainly driven by the extension to three months of the maturity of such deposits in 

order to fuel disinflation, the two-step lowering of the reserve ratio on deposits in domestic 

currency, and the ensuing larger, structurally-embedded liquidity surplus. The two measures taken 

by the National Bank of Romania were based on the disinflation gains achieved so far, and 

addressed the alleviation of interbank market disruptions and the reinforcement of the downtrend in 

inflation. The potential of raising the volume of deposits failed to be fully turned to account, 

therefore the growth of this indicator has been supplemented by the step-up in reverse operations 

with government securities; the National Bank of Romania had far more frequent and steady 

recourse to reverse agreements throughout 2001, as shown by the treble increase in the average 

daily balance. 

4. In 2001, the extension of the average maturity of operations in the deposit market was solely due 

to the maturity of deposits taken by the central bank, one of banks’ major investment types. On the 
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bank-to-bank market segment, the average maturity of transactions diminished, and the ratio 

between overnight deposits and one-week deposits rose from 3:1 in 2000 to 7:1 in 2001; the two 

maturities accounted for more than 95 percent of interbank transactions (the NBR excluded). This 

development was attributed more to banks’ liquidity surplus and particularly to their better liquidity 

management rather than to market operators’ uncertainties. On the backdrop of expectations of 

lower interest rates on key investments (deposits with the National Bank of Romania and 

government securities), the banks appeared to have been willing to run a greater liquidity risk in the 

endeavour to make the most of their resources. By contrast, the drop in the maturity of bank-to-bank 

deposits can be viewed as a sign of enhanced competition on this market.  

5. This assumption is confirmed by the relative contraction in the concentration of the bank-to-bank 

deposit market in the year under review. Nonetheless, for the market as a whole (including the 

NBR) concentration saw an opposite trend, with three banks holding more than three-quarters of 

total deposits. This development stemmed from the expansion in the average maturity of deposits 

taken by the monetary authority, pointing to unequal distribution of the structurally-embedded 

liquidity surplus, as mostly leading banks resorted to these deposits. 

6. The pattern of movements of interest rates improved significantly in 2001. Yields on bank-to-

bank operations became far more sensitive to the shifts in central bank’s interest rates and the 

correlation between these two variables strengthened considerably. Moreover, the volatility of these 

yields diminished, and the limits of daily swings in interbank rates narrowed. Better management of 

bank liquidity, lower resort to banks’ resources by the Ministry of Public Finance, and the relatively 

stiffer competition on the interbank market underpinned the above-mentioned improvement.      

6.1. The correlation between interest rates on bank-to-bank transactions and central bank’s rates was 

strongest during May-June 2001. Prior to this period, the spread between these two rates had 

narrowed gradually, after interbank rates had irregularly followed the upward path in NBR’s rates in 

January and February. 

6.2. In the latter half of 2001, after the National Bank of Romania put a halt to the decline in its 

interest rates owing to surplus liquidity to be sterilised, the average monthly rate on the interbank 

market kept falling, touching a 6-year low in August. Subsequently, interbank interest rates hovered 

around the steady course in the central bank rate, and the magnitude of their swings contracted 

gradually by year-end. The relative worsening of the correlation between interbank and NBR’s rates 

in the latter half of 2001 grew out of the banks’ adapting to the liquidity conditions deriving from 

both the two-step reduction in the reserve ratio and the resort to deposit-taking with maturity of 

three months; poorer predictability of the schedule of new T-bill issues was yet another deterrent. 

6.3. For 2001 as a whole, the average interest rate on interbank transactions (the NBR included) 

topped out at 37.6 percent, lowering by 5.4 percentage points year over year; throughout the 12 

months under review, this variable slid 7.8 percentage points to 33 percent at end-December 2001. 

All through the year under review, the highest yields on banks’ investments in the money market 

were provided, except for one month, by central bank’s operations; at the bottom of the scale of 

returns were either the interest rates on bank-to-bank transactions or the yields on government 

securities. 
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7. The market for government securities displayed divergent developments. The depth of the 

primary market decreased (the ratio between turnover and GDP fell from 12.1 percent to 6.4 

percent) as the amount of Treasury certificates issued in 2001 was 16 percent lower than in 2000. 

By contrast, the liquidity of the secondary market for government securities picked up slightly 

(from 37.4 percent to 37.6 percent of GDP) and the ratio between volumes traded on these markets 

(1:5.9) came closer to the levels of full-fledged markets. 

8. The imbalance between supply of and demand for government paper adversely affected the 

primary market for government securities in terms of volume and efficiency. The Ministry of Public 

Finance resorted less to banks’ resources against the background of less costly and steady financial 

support of households to the public authority, on one hand, and larger foreign exchange funds taken 

by the ministry from both domestic and foreign markets, thereby ensuring coverage of outlays, on 

the other hand. Yet banks showed a keener interest in acquiring T-bills following the increase in 

excess liquidity across the banking system and expectations of lower interest rates. 

9. In this context, the demand/supply ratio on the primary market for government securities 

augmented significantly. From monthly averages below par or below 2 for most of 2000, the 

aforesaid ratio rose above 2 during eight months of 2001. Banks’ heaviest demand was detected for 

6-month T-bills (making up 36 percent of total), followed by 12-month paper (surging from 1.3 

percent a year earlier to 31 percent of total in 2001).   

10. Greater interest of banks and their clients in longer-dated deals was basically driven by the 

anticipated downtrend in inflation and the ensuing cut in interest rates, thus pushing the average 

maturity of Treasury certificates up, from 114 days to 191 days. The term structure of government 

securities issued in 2001 shifted, with 6-month Treasury bills coming top in 2001 from second place 

in 2000 (39 percent of total issues compared with 23 percent). Ranking second in 2001 were 3-

month Treasury bills whose weight in total slid to less than half year on year (32.4 percent versus 

67.7 percent), while 12-month Treasury bills whose weight in total soared from 0.4 percent in 2000 

to 20.3 percent in 2001. 

11. The funds provided by the non-bank sector and foreign markets cleared the way for the public 

authority’s cutting public debt costs. The average annual rate on government paper issued in 2001 

dropped year on year by approximately 8.4 percentage points to 43.5 percent. During March-July 

2001, average monthly interest rate on Treasury certificates followed a steady downward drift, 

slipping 15.4 percentage points, from 51.3 percent to 35.9 percent. In August however, the 

demand/supply ratio touched one of its lowest levels and the Ministry of Public Finance had no 

other option but to accept a slight rise in the average interest rate, a phenomenon which occurred 

again in September. Latterly, interest rates on government securities resumed their downward trend. 

12. The secondary market for government securities further expanded in 2001 (by 56 percent), 

albeit at a slower pace than a year earlier. The central bank, whose volumes traded rose 2.1 times, 

with over 90 percent of volumes traded being accounted for by reverse operations with government 

securities, was the major driver of this increase. Bank/client transactions, though retaining the 

largest share in total, showed a slower rate of increase, lagging far behind that of a year earlier 

(about 38 percent in 2001 versus 175 percent in 2000). 



Chapter 3. Financial markets in Romania Annual Report 2001 
  

 

 
53

13. Banks’ interest rates applying to non-government, non-bank clients also entered a downward 

course starting March 2001, proving sensitive to the movements in yields on interbank operations 

and government securities. Nevertheless, the impulse of interbank market rates affected differently 

the major types of interest rates.  

13.1. Although in 2001 too banks’ real rates
1
 on time deposits failed to stay permanently in positive 

territory, they remained higher than foreign exchange deposit rates. Nevertheless, the rate of real 

growth in households’ foreign exchange deposits outpaced by far that of deposits in ROL. An 

additional factor spurring the pick-up in forex deposits – especially in late 2001 – appears to have 

been the preparations for the physical introduction of the euro, which led many individuals to 

deposit with banks their under-the-mattress savings in currencies of EMU member states.   

13.2. Banks’ lending rates to non-government, non-bank clients stayed on a steady downtrend in the 

reported year, proving a higher sensitivity to the swings in interbank market rates. The downward 

adjustment was uneven by maturity, with interest rates on medium- and long-term loans taking the 

steepest plunge.  

B. Foreign exchange market 

14. In 2001 too, the foreign exchange market proved to be the most active segment of the financial 

market. As a renewed proof of their high sensitivity to real-economy and money-market stimuli, the 

developments in the currency market reflected above all the accelerated economic growth and the 

monetary policy stance. The main developments in the foreign exchange market were the following: 

14.1. Upsurge in foreign exchange transactions on the interbank market, as total supply increased by 

8 percent (USD 1,775 million) and demand rose by 10 percent (USD 2,187 million). A step-up in 

trading was recorded in the latter half of 2001, when sales and purchases of foreign currency 

increased versus the first half of the year by 31.5 percent and 31 percent respectively. The rise in 

full-year foreign exchange transactions originated chiefly in the strengthening of foreign trade, as 

evidenced by larger share of bank clients’ operations in forex market turnover. There were however 

time intervals when the market felt the pinch of operators’ greater bias to speculations. 

14.2. Compression in foreign exchange surplus on the interbank market. The drop to USD 363 

million (from USD 775 million in 2000) in the forex surplus can be attributed to the fact that bank 

clients’ demand for foreign currency grew quicker than supply. Oversupply was almost entirely 

fuelled by legal persons’ transactions, accounting however for only one-third of the year-earlier 

level (USD 326 million compared with USD 967 million); this performance was mainly ascribed to 

larger imports and the widening trade deficit. Net balance of individuals on the interbank forex 

market showed a meagre surplus (USD 42 million), particularly in the first half of the year; in the 

latter half of 2001, an environment less favourable to speculations on the forex market prompted 

investors to move into more profitable ROL investments. 

                                                
1
 compiled based on a three-month moving average inflation rate 
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14.3. Expansion of transactions of exchange bureaux: their dynamics outran that recorded on the 

interbank forex market. The 38.9 percent rise in individuals’ forex supply pushed the full-year 

surplus on the exchange bureaux segment – especially that of banks’ exchange houses – to a record 

high of USD 655 million, well above that recorded on the interbank segment. Oversupply traced 

more to incomes and external remittances – both official and unofficial – from non-residents rather 

than to households’ IN-currency holdings to be converted into euro in early 2002. 

14.4. Slight alleviation in interbank foreign exchange market concentration. Although the share of 

top-five most active banks’ transactions in total interbank market turnover remained slightly above 

50 percent, it shed approximately 8 percentage points over the year before. Furthermore, there were 

20 banks (five more than a year earlier) covering more than 90 percent of total foreign exchange 

operations. Strengthening positions of banks with foreign equity, which made up 71 percent of total 

foreign exchange operations on the interbank market, accompanied and even fostered the narrowing 

of forex market concentration. Such structural changes rendered the currency market more efficient, 

even though a limited number of banks continued to exercise their substantive influence on the 

market’s quantitative and price parameters.  

14.5. The shift in NBR’s intervention policy in the foreign exchange market in the latter half of 

2001. Central bank’s intervention policy was, starting H2 2001, supportive of cushioning 

predictability of the daily trend and magnitude of movements in the ROL/USD rate, at the same 

time keeping the monetary authority’s influence on both the exchange rate and the operators’ 

anticipations for longer intervals (one month, one quarter). This strategy materialised in less 

frequent and more consistent interventions of the central bank and was meant to limit undesirable 

effects of using real ROL appreciation to support disinflation, focusing above all on deterring 

potential short-term capital inflows. Due to the quasi-perpetual forex surplus, the National Bank of 

Romania made, with one exception, net monthly purchases of foreign currency; full-year net 

buyings by the central bank rose year on year to a record high of USD 1,171.4 million.  
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14.6. Greater volatility of the exchange rate in the latter half of 2001. A larger room for manoeuvre 

concerning the ROL rate deriving from the shift in central bank’s policy of intervention in the forex 

market led to an increase in daily swings, and to frequent trend reversals in day-to-day exchange 

rate movements. Such developments in the exchange rate were in stark contrast to the flattening 

trend manifest in the first half of 2001. Nonetheless, greater day-to-day unpredictability of the 

exchange rate of the ROL did not produce any effects on its performance in Q3 2001 and Q4 2001, 

when exchange rate movements were on track to meet the inflation and the balance-of-payments 

objectives.        

14.7. Alleviation of depreciation pace of the ROL versus the USD. As a result of macroeconomic 

developments and foreign exchange market conditions in 2001, the average depreciation pace of the 

domestic currency slipped to ROL 22 on a daily basis. The ROL strengthened year on year by 5.7 

percent in real terms2 versus the USD (December/December), very close to the real appreciation of 

the ROL to the EUR (6.2 percent December on December). The Romanian currency firmed by a 

real 6 percent against a basket comprising the two currencies
3
.  

                                                
2
 The exchange rate is calculated as monthly average. 

3
 In which the USD holds 40 percent and the EUR 60 percent  
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C. Capital market 

15. The year 2001 proved that the improved macroeconomic environment is a necessary, yet not a 

sufficient, condition for breathing new life into the capital market. For want of sustained increase in 

companies’ performance, investors’ confidence in Romania’s economic environment remained 

relatively low. Under such circumstances, the capital market made modest headway, failing to show 

clear signs of integration with the other financial markets. 

16. The slight rebound in capital market trading in 2001 traced to incidental factors, which consisted 

largely in some events at the level of companies listed. Investor interest appears to have further 

aroused ahead of the days when dividends were calculated and the companies’ financial results were 

disclosed, as well as when capital increases accompanied by bonus shares and announcements of 

privatisation deals were made. The most notable achievement of the capital market in 2001 was 

capping the downtrend in total capitalisation and its nearing the peak recorded in 1997; as a proportion 

of GDP, market capitalisation expanded from 3.8 percent at year-end 2000 to 5.9 percent at end-

2001, though well below the figures seen on similar markets in Central and Eastern Europe. The 

two segments of the capital market – Bucharest Stock Exchange (BSE) and RASDAQ – made uneven 

contributions to the increase in market capitalisation as quantitative parameters of the BSE fared better. 

17. In 2001, BSE capitalisation rose 3.7 times and its share of GDP grew to 3 percent on the back of 

high-profile companies such as “BRD-Groupe Société Générale” and “SNP Petrom” being admitted 

to quotation, as well as massive capital increases
4
. 

17.1. In terms of liquidity, the BSE also did well. Turnover doubled, with the most sizeable deals 

since the market became operational being closed in February and May; these heights were the 

                                                
4
 Capital increases were made in order to meet the listing requirement imposed by Regulation No. 3 issued by the BSE.  
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result of heavy trading in “Alro” Slatina shares
5
. An important weight in market turnover (12.3 

percent) had FIC stocks, which lured investors owing to low prices, high liquidity and expectations 

of fat dividends. Large percentages in total turnover had dealings in “SNP Petrom" shares, with 10.1 

percent, and banking stocks, i.e. “Banca Transilvania” and “BRD-Groupe Société Générale” on 7.8 

percent and 5.7 percent respectively. 

17.2. Block trades dominated the trading activity on the Bucharest bourse, sending the number of 

trades nearly 28 percent lower year on year even though the number of shares traded rose 24 

percent. This state-of-affairs leads to the conclusion that small investors held a small share in total 

turnover. In 2001, public offerings were no longer used for taking over large packages of shares, 

such transfers accounting for less than one percent of total volumes traded. 

17.3. Composition of trades by sector underwent notable changes due to “Alro” Slatina shares. The 

weight of “Raw materials” in total turnover rose to more than 50 percent (versus 17.3 percent in 

2000), mainly as a result of the 18.3 percentage points reduction in the share of  “Banks and 

financial services” as well as smaller weights of other economic sectors. Admission to quotation of 

“SNP Petrom” shares brought about a 9 percentage point advance in the weight of “Energy” in total 

volumes traded. 

17.4. In 2001, the BSE was marred by flagging foreign investor interest in trading as evidenced by 

the increase to 60.9 percent (compared with 20.8 percent in 2000) in the share of sales by non-

residents in total turnover. This development could not be offset by the 2.3 percentage points 

expansion in non-residents’ buyings.  

                                                
5
 Large packages of Slatina-based “Alro” shares were acquired by “Marco Acquisitions” and “Conef”, which were 

reported as significant shareholders, taking approximately 32 percent of total equity.  
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17.5. Share prices posted slight fluctuations in the first half of 2001 but subsequently entered rising 

trends. Only BET and BET-FI indices ended higher on the year. The BET-FI staged the biggest rise, 

closing up 1,700.7 points against its launch level of 1000 points on 1 November 2000. Mounting 

demand for FIC shares, seen as a good investment in the long run, pushed their prices higher. The 

BET index, which reflects the way top-ten companies are faring, finished 210.2 points higher on the 

year, whereas the BET-C index tumbled 24.7 points. This owed much to falling equity prices of 

“SNP Petrom” following the great amount of shares on offer.  

18. On RASDAQ stockmarket, share prices were the only indicator showing an improvement over 

the year before as the RASDAQ Composite Index finished 140 points higher against year-end 2000. 

Turnover slipped more than 15 percent year on year amid an almost 38 percent compression in the 

number of shares traded. The setback in market liquidity mirrored the scant regulatory framework 

governing this market, as well as low investor interest in dealing in shares of issuers listed on the 

RASDAQ. Public offerings took a large share in total value of transfers, 10.3 percentage points 

higher compared with a year earlier. 

D. Insurance market 

19. The year 2001 can be regarded as a milestone for the insurance market in Romania considering 

the appointment of Board members of the Insurance Supervisory Commission (ISC) and the 

enforcement of the new provisions of the legislation whose harmonisation with European Union 

Directives has been in full swing. 

20. When the new Insurance Act – Law No. 32/2000 – came into operation, numerous 

undercapitalised companies were active in the market, so that experts anticipated, once the new 

requirements on share capital have been introduced, part of them would be closed while others would 

be subject to merger with powerful companies in order to stand up competition. Their expectations 

were confirmed by the changes to market structure as the number of companies operating on the 

insurance market decreased from 73 to 47 in 2001. Part of the insurance companies that failed to 

submit applications for re-licensing by the established deadline were taken over by other insurers 

(Omniasig took over the portfolio of BTR Asigur�ri, Allianz-�iriac Asigur�ri S.A. took over Allianz 

Romania, Omniasig Asigur�ri Agricole merged with Agras, and Charisma was taken over by the 

insurance division of the Greece-based Alpha group) or chose to shift to brokerage houses (as it was 

the case of Phoenix Best). 

21. However, the drop in the number of insurers did not affect turnover for two reasons: the re-

licensing process started in late 2001, on the one hand, and the companies which left the market 

were either registered in form only without doing any business or merged with companies which 

succeeded in complying with the new licensing criteria. Under the circumstances, the total volume 

of gross collected premiums continued to increase (by a real 11.9 percent over 2000
6
). Nevertheless, 

even though the Romanian market saw the fastest growth rate in Central and Eastern Europe in 

1993-1999 (according to a comparative research by Roland Berger advisory firm) and in 2001 it 

                                                
6
 Deflated by the consumer price index (annual average) 



Chapter 3. Financial markets in Romania Annual Report 2001 
  

 

 
59

ranked among the top-three countries in this respect, the key parameters showing the depth of the 

market, i.e. penetration rate and density, were still the lowest in the group.    

22. In the reported year, the qualitative features of the insurance market did not make considerable 

headway either, as the share of compulsory insurance policies was still high (21.4 percent of total 

collected premiums
7
) and life assurance policies scant (penetration rate was 0.13 percent, below the 

average for Central and East European countries). The explanation for these developments may lie 

with the following: (i) the gap in financial strength of insurance service consumers in Romania and 

those in Central European countries – Romania’s income per capita is less than one-fourth that of 

Slovenia, the country showing the highest penetration rate, (ii) the discrepancy between the 

sophistication of products on offer (life assurance in particular) and the slow process of making 

insurance known and accepted and of adjusting the general public’s financial behaviour; (iii) 

households’ reluctance to tie up financial resources in the long term since (traditional or unit-linked 

type) life assurance in fact represents investments for periods longer than 15-20 years. 

23. A conspicuous feature of insurance market in Romania is the segmentation tendency in view of 

the fact that Asirom, the uncontested market leader few years ago, has been losing ground to 

competitors (Asirom market share dwindled between 1998-2001, from 43 percent to 22 percent). 

The main competitors are multinational groups, eight of which made their way into the top-ten in 

terms of gross collected premiums on the life assurance market segment. The keener competition of 

foreign competitors is also reflected by their contribution to total premiums collected in 2001, i.e. 

49.4 percent in terms of general insurance and 80 percent in terms of life assurance. 

24. Some of the developments on the insurance market in 2001 highlighted how fragile the position 

of some market operators was. The first problems emerged when the involvement of Astra in the 

financial scam at Banca Român� de Scont was disclosed; subsequently, the inspections carried out 

by the ISC revealed serious irregularities threatening the capability to honour obligations to the 

clients at other insurers too. Thus, in early 2002 the ISC made public through press releases its 

                                                
7
 Comprising premiums collected from compulsory civil liability car insurance and that valid abroad, civil liability 

insurance policies for sea, river and air transport, legal protection insurance policies and tourist assistance insurance 

policies. 

M.U. 1993 1994 1995 1996 1997 1998 1999 2000 20011

Insurance companies number 17 33 43 47 55 64 72 73 47

Penetration rate
2 % 0,23 0,33 0,40 0,50 0,52 0,65 0,78 0,84 0,88

Density
3 USD/per 

capita 2,7 4,4 6,3 7,9 8,1 12,1 12,4 13,8 15,6

Gross premium 

income
4 %

-36,2 50,9 33,6 36,7 -7,0 16,4 21,4 8,2 11,9
1 
Estimates

2 
Percentage ratio between gross premiums collected and GDP

3
 Gross premiums collected per capita

4
 Real percentage change over a year earlier

Source: Insurance Supervisory Commission, NBR calculations

Table 1. Quantitative parameters of insurance market
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placing under supervision of four other insurance companies (Adas, Petroas, Metropol and Grup 

As) and their being bound to formalise and implement financial recovery plans pursuant to Article 

29 under Law No. 32/2000. After having agreed that Adas was unable to fulfil the objectives set in 

the recovery plan, the ISC Board decided to revoke the licence of Adas in April 2002. Moreover, in 

the same month, the ISC Board took the decision, following the irregularities found, to put 

Metropol under a temporary ban on performing insurance activities.  

25. In the wake of ISC Board members being designated, the year 2001 marked the resumption of 

putting in place a regulatory framework in the insurance sector so that the foreseeable future should 

bring further in-depth changes to the legislative and institutional building of this market. For 2002, 

the ISC intends to alter Law No. 32/2000 as a first step towards full harmonisation with European 

Union Directives specific to this sector. The proposed amendments envisage the following: 

– to rule out the requirements imposed on foreign insurers willing to do business on the Romanian 

insurance market (5 years in business of a similar nature in the country of origin); 

– to grant the establishment and operation licence conditional on the disclosure of significant 

shareholders, be they direct or indirect; and 

– to vest the supervisory authority with the power to impose sanctions on significant shareholders 

adversely affecting the insurance undertaking’s management. 

26. Furthermore, by the end of 2002, new regulations will be issued with regard to organisation, 

functioning and responsibilities of the Insurance Experts Corps, the types of insurance that are not 

subject to the provisions of Law No. 32/2000, the Insured Protection Fund, and an explanatory 

statement on the need to introduce compulsory insurance for buildings, passenger transport and 

agricultural output will be prepared as well.  

Total Life assurance Total
Life 

assurance
Total

Life 

assurance

Bulgaria 183 18 22.4 2.2 1.69 0.17

Czech Republic 1,829 590 177.5 57.3 3.60 1.16

Croatia 547 92 121.6 20.4 2.88 0.48

Hungary 1,361 632 136.1 63.2 2.95 1.37

Letonia 158 6 66.7 2.6 2.21 0.09

Poland 4,794 1,918 124.0 49.6 3.03 1.21

Romania 311 49 13.8 2.2 0.84 0.13
Russian Federation 6,072 2,834 41.8 19.5 2.42 1.13

Slovakia 591 246 109.5 45.5 3.08 1.28

Slovenia 866 168 435.5 84.4 4.77 0.92

Central and Eastern Europe 17,521 6,604 51.9 19.2 2.49 0.94
European Union 721,357 470,419 1,839.5 1,223.1 8.83 5.87
World total 2,443,673 1,521,253 404.9 252.1 7.84 4.88
Source: Swiss Re, sigma  No. 6/2001, Insurance Supervisory Commission, NBR calculations.

Table 2. Insurance markets in Central and Eastern Europe, 2000

Gross premiums collected 
(USD mill.)

Penetration rate 
(%)

Density 
(USD/per capita)
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Chapter 4. Monetary policy  

A. Monetary policy goals 

1. Monetary policy was drafted in accordance with the Romania’s Medium-Term Economic 

Strategy, which enjoyed broad-based support and was implemented starting early 2000. The 

central bank focused on putting the monetary variables on a track consistent with the goals 

envisaged by the Strategy, i.e. to create conditions to achieve an average annual growth of about 5 

percent, to reduce inflation to a single-digit rate by end-2004 and to increase official forex 

reserves to about USD 7 billion by end-2004.  

2. The economic programme for 2001, according to which domestic demand was assigned a 

significant role in speeding up economic growth and which envisaged the reduction in inflation rate 

by more than 15 percentage points to 25 percent (December/December), proved to be an ambitious 

one ever since the first few months of 2001. The structurally embedded inflation and the adjustment 

through prices, which prevailed in response to domestic demand stimuli – the main features of the 

Romanian economy in the last few years – rendered the sustainability of the economic programme 

difficult to be achieved from the viewpoint of price developments. Moreover, the economic 

programme envisaged further adjustment of administered prices and against this background the 

inflation objective was extremely difficult to achieve.  

3. From the perspective of monetary policy, the revised 2001 inflation objective of 29 percent was a 

more realistic level since it implied a lower risk for the central bank to suffer a loss of credibility. 

The confidence in achieving the disinflation objective was enhanced by both the revision of the 

inflation target and the approval by the authorities of anti-inflationary measures, which improved 

the initial economic programme.  

4. The formulation of monetary programme and the policy thrusts relied on the support the fiscal 

policy, incomes policy and especially restructuring policy for the energy sector and large loss-

making enterprises had to provide to the monetary policy in fighting inflation. The support was 

mainly aimed at enlarging the monetary policy’s room for manoeuvre through abolishing intensive 

reliance on the exchange rate as an instrument providing an underpinning to external 

competitiveness; in addition, the policies directed at enhancing microeconomic efficiency were also 

aimed at ruling out the structural causes of inflation.  

5. The anti-inflationary programme was partly successful as some policies were not fully supportive 

of monetary policy. The insufficiently austere incomes policy, which continued to foster inflation, 

had also as a result the rise in demand for imports and widening of the trade deficit. The fiscal 

policy stance had a similar impact on the current account development, so that in order to depress 

the rise in imports, in the first half of 2001 the NBR had to temporarily make a trade-off between 

decelerating inflation and alleviating real appreciation of the ROL.  

6. As in the previous years, structural policies had a limited impact, veering off track. Delay in 

restructuring echoed in further financial indiscipline, which had a direct impact on inflation. 
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Moreover, although adjustment in some administered prices, which was aimed at containing losses 

of public utilities, was postponed until the second half of 2001, this state of affairs fuelled inflation 

expectations, which burst out in the latter half of the year following the said adjustment of prices. 

7. From the perspective of its macroeconomic components, the policy mix proved more consistent 

than in the previous years, thereby allowing, in the context of lower external vulnerability and 

relative stability of the financial system, some easing of constraints which had confined autonomy 

of the monetary policy in the past years. Improved framework for implementation of monetary 

policy as well as better weather conditions had a favourable impact on prices whose growth rate of 

30.3 percent (December/December) declined by more than 10 percentage points from 2000 

although exceeding slightly the revised inflation objective.   

B. General features of the monetary policy 

8. Achieving the inflation objective set for 2001 and ensuring a sustainable downward trend in price 

growth rates required a prudent monetary policy stance. 

The cautious monetary policy stance was needed in order to strengthen the downward trend of 

inflation expectations and to avert any inflation slippage, which could have been generated by 

adjustment of administered prices or by other shocks. The wary monetary policy stance was also 

aimed at warding off the rise in money supply at a pace inconsistent with the economic growth and 

inflation objective while not putting the potential growth of GDP at risk by dampening the recourse 

to borrowing.  

9. The more favourable framework for implementation of monetary policy in 2001 and improved 

macroeconomic behaviour (in terms of investment and saving) against the backdrop of faster 

economic growth and lower inflation facilitated maintenance of a prudent monetary policy; in 

addition, this background favoured an increased steadiness in accomplishing monetary policy 

thrusts. This feature was more conspicuous in the latter half of 2001 while in the first half of the 

year monetary variables posted divergent developments in line with changes in inflation rate and in 

inflation expectations. 

9.1. Monetary policy tightening in the first two months of 2001 was aimed at dampening the 

seasonally-induced inflation pressures and at depressing inflation expectations resulting from the 

uncertainties about the economic programme of the new government, while in the subsequent 

period monetary policy eased somewhat. The downward trend in interest rates initiated by the 

central bank in March 2001 was intended to consolidate the fall in inflation and to mitigate inflation 

expectations. Lower fiscal dominance had also a bearing on the NBR’s decision to cut interest rates, 

and to accelerate this trend in May and June 2001. This move reflected the NBR’s efforts to avoid 

the break of correlation between the main money market rates (taking into account that yields on 

government securities had entered a sharp downward slope).  

9.2. The step-up in inflation expectations in the latter half of the year, against the backdrop of 

adjustment in administered prices and the threat of widening current account deficit called for 

stopping the drop in interest rates. Although inflationary pressures stepped up towards the end of 

the year, the central bank did not raise the interest rates on its operations seeking to enhance the 
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public confidence in the disinflation trend as long as bouts in inflation were incidental and short-

lived. 

10. In 2001, the monetary policy turned to good account the better performance of the main 

segments of the financial market, on the one hand, and further improvement in macroeconomic 

behaviour patterns, on the other. Thus, by lowering reserve ratio on deposits in ROL the interbank 

market distortions eased and the monetary policy transmission mechanism became more effective. 

The monetary policy implementation continued to be hampered by increased dollarisation, thereby 

hindering the control on increase in loans and money supply. 

C. The impact of fiscal developments  

11. Fiscal policy constraints on monetary policy eased somewhat in 2001. Narrowing of budget 

deficit and improved conditions for budget deficit financing and for public debt refinancing made 

the Treasury ease the pressures on money market rates. Control over liquidity was supported by 

outright sterilisation operations following redemption of maturing government securities issued for 

restructuring of the banking system in the NBR’s portfolio.  

11.1. Ever since the first quarter of 2001, the Treasury resorted to a lesser extent to the bank’s 

resources in ROL due to increased access to external financing and domestic non-bank funds. In 

2001, the Ministry of Public Finance raised funds worth about EUR 747 million from the 

international capital market. The funds supplied by non-bank sector following issuance of 

government securities rose sharply as shown by about 40.6 percent increase, in real terms, of 

government securities outstanding with non-banks, due to higher yields than those provided by 

bank deposits; individuals and the corporate sector contributed almost equally to this expansion. 

Availability of these financing sources allowed the cut in yields on government securities, 

consistent with the economic developments, excepting the end of the first half of 2001 when the 

reduction proved premature.  

11.2. The net impact of the Treasury’s operations on liquidity conditions was further relatively 

favourable from the perspective of the NBR’s control over liquidity. Thus, maturing government 

bonds issued for restructuring of the banking system reached a record high in 2001 (more than ROL 

13,600 billion); the NBR held about 54.7 percent of these government bonds, and their redemption 

implied outright sterilisation of a significant volume of liquidity which, along with the interest 

payments on government securities in the NBR’s portfolio amounted to roughly 1.2 percent of 

GDP. Nevertheless, the relatively frequent and uneven recourse to the Ministry of Public Finance’s 

foreign exchange account to finance current expenditures rendered the NBR’s control over liquidity 

difficult; thus, liquidity influx amounted to about 0.8 percent of GDP for the year as a whole, with 

the NBR’s mopping up operations increasing accordingly. 
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D. External constraint 

12. Sustainability of the balance of payments which was bolstered by external demand and 

autonomous capital inflows in the first half of 2001 and by the developments in the EUR/USD rate 

especially in the latter half of 2001 contributed to the slight improvement in external vulnerability. 

Against this background and due to the rise in labour productivity, real appreciation of the domestic 

currency against the US dollar did not put at risk the achievement of the targeted current account 

deficit. The aim of monetary policy to ensure external equilibrium receded into the background 

while the exchange rate was brought to the forefront as an additional anti-inflationary anchor.  

13. However, as a result of increase in foreign exchange surplus in the currency market, the central 

bank had to intervene in the market, with net purchases hitting a record high of USD 1,171.4 

million. The National Bank of Romania succeeded in attaining both its objectives: to limit the real 

appreciation of the ROL and to build up foreign exchange reserves (an approach which was 

necessary due to the strong increase in imports). The rise in the volume of foreign exchange 

purchases entailed the expansion of foreign exchange reserves to a record high of more than USD 

3.9 billion. 

14. From the perspective of the impact on liquidity and on monetary policy conduct, the 

interventions in the foreign exchange market hindered the monetary control since they put 

additional pressure on the central bank’s sterilisation operations, contributing to the increase in both 

the volume of such operations and the costs attached. 

E. Monetary policy transmission mechanism  

15. The improved macroeconomic environment, better functioning of financial markets and a more 

effective use of tools available to the central bank made the transmission mechanism of monetary 

policy more efficient in 2001.  

16. The exchange rate channel proved again the significant part it plays in the monetary policy 

transmission mechanism as the exchange rate movements and the related expectations have a strong 

bearing on prices; the exchange rate weighs on both prices of imported goods and (administered or 

free) prices of domestically supplied goods and services. Development of the exchange rate and 

related expectations had a more favourable impact on inflation in the latter half of 2001 when 

softening of the ROL alleviated. The increase in the cost differential between the credit in ROL and 

that in foreign exchange boosted the expansion of domestic credit denominated in foreign exchange, 

hampering the central bank’s indirect control over money supply. In addition, slower depreciation of 

the ROL failed to depress saving in foreign exchange despite higher returns on deposits in ROL, 

thereby proving once again that restoration of confidence in the domestic currency is a lengthy 

process. 

17. The monetary policy transmission mechanism improved considerably in 2001 amid resumption 

of financial intermediation and of lending driven by changes in the supply of and demand for loans.   



Chapter 4. Monetary policy Annual Report 2001 
  

 

 
67

17.1. Banks, as providers of loans, showed interest in lending in an attempt to offset return losses 

from the decline in interest rates on safe investments (with the NBR and government securities); 

moreover, perceiving the relative drop in the interest rate risk (due to more predictable development 

of interest rates economy-wide) banks increased lending to the real sector. In addition, anticipating 

the drop in money market rates banks stepped up the decline in lending rates in an attempt to offset 

the fall in returns by raising the volume of credit. Thus, non-government credit in ROL rose by 20 

percent in real terms. Due to the relatively high real positive interest rates applied by banks to non-

banks, the risk of moral hazard and adverse selection remained high, representing a potential threat 

for macroeconomic and financial stability.  

17.2. Resumption of demand for credit occurred amid faster economic growth, lower 

macroeconomic instability and the resulting decline in interest rates. The uneven distribution of 

demand for credit – in terms of both loan applicants and maturities – made monetary policy affect 

asymmetrically the components of domestic demand. Demand for consumer credit rose at the 

fastest pace amid short-term credit in ROL increasing almost twice faster than medium- and long-

term credit in ROL; households’ demand for short-term credit posted the strongest increase (a 

twofold increase in real terms). Demand for investment credit in ROL remained relatively low, with 

long-term credit in ROL declining in real terms for all categories of borrowers. Divergent dynamics 

of the two categories of credit shows the high risk associated with the medium- and long-term credit 

due to persistent uncertainties surrounding the sustainable path of disinflation, but also the 

substantial credit cost differential amid the lower interest rates on medium- and long-term forex 

credit in 2001. Short-term credit in ROL rose, in real terms, at a pace almost similar to that of short-

term forex credit (by 22.2 percent compared with 22.9 percent) while medium- and long-term forex 

credit rose almost three times faster than that in ROL. Household demand for ROL-denominated 

credit posted the heftiest increase while state-run sector demand declined in real terms; by contrast, 

the state-owned sector demand for forex-denominated credit increased.  
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18. The lending channel was reactivated simultaneously with that of interest rates, the two 

components of the monetary transmission mechanism reinforcing each other. Increased 

effectiveness of the interest rate channel occurred on both the central bank-banks segment and the 

bank-clients segment.   

18.1. In 2001, the central bank regained its capacity to effectively influence the interbank rates despite 

the persistent excess of liquidity in the banking system. The change in the central bank-banks relation, 

which has been conspicuous since 2000, occurred against the background of banks’ lower arbitraging 

opportunities in the market for government securities and the forex market; this contributed to 

increased relative reliance of banks on investments in the NBR’s instruments. Nevertheless, banks’ 

reliance on government securities depressed for short periods the effectiveness of the NBR’s interest 

rate policy.  

18.2. The stronger relation between interest rates on the banks-clients segment, also reflected by the 

rise
1
 in the correlation coefficient between interbank rates and interest rates on current credit, was 

due mostly to alleviation of some of money market distortions and to the relative recovery of 

elasticity in macroeconomic behaviour patterns in terms of interest rate. The two-stage lowering of 

the reserve ratio played a considerable part in ensuring better functioning of money market and in 

reducing its segmentation against deposit and credit markets; banks’ lower costs associated with 

this instrument contributed to the relative narrowing of the spread between banks’ lending and 

deposit rates to their non-bank customers.  

                                                                 
1
 Measured by comparing correlation coefficients for two years. 
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19. Reinvigoration of demand for credit and its structure bolstered the recovery in the interest rate 

channel, with banks striving for gearing their interest rates so as to make the most of lending 

potential; thus, the demand for credit and the banks’ interest rate policies reinforced each other. The 

asymmetry in demand for credit entailed widening of the spread between interest rates on current 

credit for various terms – interest rates on short-term current credit dropped more slowly than 

interbank rates
2
, while interest rates on medium- and long-term current credit decreased as fast as 

the interbank rates. This state of affairs was due to divergent trends of these types of credits; thus, 

demand for credit in ROL increased considerably on short term, remaining low for medium- and 

long-term credits. Against this background, in contrast to the previous year, banks’ interest rates on 

short-term credit dropped more slowly. However, medium- and long-term forex credit prevailed 

(accounting for 77.8 percent of medium- and long-term credit, holding a larger share against the 

previous year), with credit to leasing companies and to households (loans for house purchase) 

expanding significantly in 2001.  

20. The interest rate channel improved on the deposit market as well. In 2001, banks no longer 

passed on fully the fall in interbank rates to deposit rates; in the previous years this move sapped the 

confidence in the domestic currency and depressed saving in ROL. The shift in banks’ behaviour 

was due to both the decline in costs driven by lowering of reserve ratio and the continuing 

competition with Treasury certificates for households, which affected banks to a larger extent in 

2001.  

                                                                 
2
 For comparison purpose, interest rates were compounded on the basis of maturity.  
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F. Monetary policy instruments  

21. The instruments of monetary policy ensured more efficient implementation of monetary policy 

against the background of an increase in structural surplus liquidity. This was the adverse effect of 

the build-up in foreign exchange reserves; thus, starting February 2001, monetary base was fully 

covered by the NBR’s net foreign assets while at end-December 2001 the ratio increased to over 

175 percent. In order to neutralise this effect, the central bank stepped up sterilisation operations, 

assuming the high costs associated with liquidity-absorbing operations. Moreover, in an attempt to 

alleviate distortions induced by the monetary policy transmission mechanism as a result of 

excessive recourse to administrative instruments, the monetary authority limited gradually their role 

while expanding the role of market-related instruments. Thus, in 2000 the ratio of average balance 

of sterilisation operations to the average balance of banks’ reserves with the NBR was about 0.1, 

rising to 0.4 in the first half of 2001 and averaging out at 0.9 in the latter half of 2001. As a result of 

these steps and owing to the strengthening of disinflation trend and alleviation of inflation 

expectations the central bank attached a significant weight to the interest rate policy, which added to 

liquidity policy in implementation of monetary policy.   

22. During 2001, monetary control remained tight as reflected by banks’ smaller excess reserves 

with the NBR compared with the previous years. The NBR’s tight monetary control called for 

additional efforts aimed at mopping up surplus liquidity in the banking system. Excess liquidity 

increased in 2001 due mostly to the central bank’s intervention in the forex market to limit real 

appreciation of the ROL; thus, the NBR’s net forex purchases were tantamount to about ROL 

32,408 billion, accounting for roughly 2.8 percent of GDP.  

23. In 2001, the monetary control was hampered by the following factors as well: 

– strong seasonal fluctuations of currency in circulation in April, June, September and December; 

– volatility and unpredictability of the Treasury’s operations; and 

– difficulties faced by banks in adapting to the extension in the maturity of NBR’s sterilisation 

operations (to three-months). 

24. In 2001, open-market operations became the main instrument of the NBR to mop up the surplus 

liquidity. Reverse repo transactions and deposit-taking operations carried out transparently and on a 

multilateral basis moved increasingly to the forefront of liquidity management.   

24.1. The total volume of liquidity-absorbing operations through deposit-taking operations and 

reserve repos accounted for around 16.1 percent of GDP (up some 4.7 percentage points from 2000) 

while their daily balance was 5.4 times higher than in 2000.  

24.1.1. After having used widely one-month liquidity-absorbing operations in the first part of 2001, 

since end-June the central bank has used three-month deposit-taking operations. Consequently, for 

the year as a whole, the average maturity of sterilisation operations was around 37.8 days compared 

with 13.3 days in 2000. Longer maturity enabled the NBR to enhance its influence on interbank 

rates, although the NBR continued to be in the position of a net debtor to the banking system. The 

relatively low liquidity of the main instruments used to this end (one month-and three-month 

deposits accounted for more than half of the average daily flow of sterilisation operations) 
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hampered occasionally the monetary control, especially in cases when banks perceived liquidity 

conditions differently from the NBR. Despite this drawback, deposit-taking operations prevailed 

against reverse repo transactions, due to both the decline in the NBR’s government securities 

portfolio and technicalities.  

24.1.2. After trending slowly upwards in the first two months of 2001 (as a result of re-correlation 

of returns on various maturities), the NBR’s interest rates on liquidity-absorbing operations posted a 

sharp decline in the months that followed, moving relatively close to the trend of yields on 

government securities. During March-July 2001, as a result of gradual adjustment of maximum 

interest rates accepted in the auction sessions held with the view of attracting ROL, the average 

interest rate on the NBR’s sterilisation operations dropped by 13.9 percentage points. Expected 

step-up in inflation in the latter half of 2001 called for the halt in downward trend of the NBR’s 

interest rates, their level remaining flat during August-December (34.2 percent on average). 

24.2. Outright transactions in government securities rose strongly in 2001. Thus, the increasing 

profitability of longer-term investments facilitated selling of government securities by the NBR in 

amount of ROL 4,027.9 billion.  

25. The standing facilities were sporadically used at the end of maintenance periods as a rule. In 

order to narrow the differential between the interest rates on such operations, amid decelerating 

inflation and less volatile interbank rates, the NBR lowered the interest rate on credit facility to 65 

percent and raised the interest rate on deposit facility to 6 percent starting from October 2001. 

26. Special operations with Banca Agricol� and the Bank Deposit Guarantee Fund continued to play a 

considerable part. Thus, after peaking at ROL 2,115 billion in early April, the credit line opened to 
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Banca Agricol� pursuant to Law No. 101/1998 was closed following the transfer of government 

securities
3
 in amount of ROL 2,312.3 billion (including outstanding interest) to the NBR. The balance 

of the second credit line
4
 rose marginally by ROL 68 billion from the end of 2000, thereby confining 

the potential injection of liquidity. In addition, partial repayment of one of the two credit lines opened 

to the Bank Deposit Guarantee Fund entailed absorption of about ROL 300 billion. 

27. In 2001, the monetary authority was occasionally a lender to the banking system to avoid strains 

that would have induced increased volatility to interbank rates. The NBR’s interventions to cover 

some banks’ temporary liquidity needs were carried out through currency swaps and securities 

repurchase agreements, which were performed both on a bilateral and on a multilateral basis. 

28. In contrast to the previous years, reserve requirements mechanism was less widely used in 

reducing the ROL surplus in the banking system. Seeking to keep the interest rates on time deposits 

in the real positive territory and to narrow the spread between banks’ lending and deposit rates for 

non-banks, the central bank decided to enhance the role of open market instruments in 

implementing monetary policy. To this end, reserve ratio on deposits in ROL was lowered in two 

stages, from 30 percent to 27 percent in July and to 25 percent in October 2001. In an effort to 

annihilate the effects of these measures, the central bank engaged actively in open market 

operations, and the additional surplus liquidity mopped up in December accounted for about 20.8 

percent of the average daily balance of liquidity-absorbing operations.  

                                                                 
3
 Government securities issues were backdated to March.  

4
 Opened pursuant to Government Emergency Ordinance No.  49/2000. 
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G. Money and credit development 

29. At end-2001, broad money (M2) reached ROL 270,511.9 billion, up 46.2 percent, against end-

2000. The average monthly growth rate of 3.2 percent outpaced the average monthly inflation rate 

by one percentage point, thereby inducing remonetisation of the economy. Broad money rose by 

12.2 percent in real terms. However, broad money posted divergent developments in 2001; thus, 

during January-June, broad money expanded at an average monthly growth rate of 2 percent while 

in the latter half of the year the average monthly growth rate was 4.4 percent.  

30. Narrow money (M1) rose by 38.8 percent at an average monthly growth rate of 2.8 percent to 

ROL 64,308.6 billion at end-December 2001. The increase in M1 at a slower pace than that of 

broad money led to the 1.2 percentage point decline in its share in M2 while the share of quasi-

money increased.    

30.1. Currency outside banks contributed more than 55 percent to the rise in M1, equalling ROL 

35,635.3 billion, up 38.4 percent from end-2000 (a 6.2 percent increase in real terms).  

30.2. Demand deposits surged by 39.3 percent, from ROL 20,589.4 billion at end-December 2000 

to ROL 28,673.3 billion at end-December 2001; companies with majority or wholly private capital 

contributed more than 70 percent to the increase in demand deposits. 

31. Quasi-money was up 48.6 percent, at an average monthly growth rate of 3.4 percent, reaching 

ROL 206,203.3 billion. In 2001, all components of this monetary aggregate expanded in real terms.   

31.1. Household savings in ROL tantamount to ROL 63,706.4 billion saw the highest rate of 

increase (43 percent, i.e. ROL 19,157.8 billion) among the domestic currency components of M2. 

Two different periods can be underscored in this case too. While the average monthly growth rate in 
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the first half of the year stood at 2.7 percent, in the latter half of 2001 it gathered momentum, 

reaching 3.3 percent. Household savings in ROL climbed 9.7 percent in real terms. 

31.2. Corporate deposits in ROL advanced year over year by ROL 7,388.8 billion, or 38.2 

percent, to ROL 26,712.6 billion. Time deposits made up more than 60 percent of the aforesaid rise, 

with deposits of fully or majority privately owned companies surging a massive ROL 2,401.1 

billion. 

31.3. Residents’ forex deposits expressed in ROL rose 54.7 percent due to nominal depreciation of 

the domestic currency against the US dollar (by 21.9 percent) and their actual growth of 26.9 

percent (USD 777 million). As of end-2001, foreign exchange deposits stood at USD 3,664 million, 

accounting for 42.8 percent of broad money. A significant rise was detected for foreign exchange 

deposits of households (up USD 559.6 million), whilst foreign exchange corporate deposits of 

privately owned businesses moved higher USD 134.8 million. Foreign exchange deposits of 

majority or fully state-owned companies declined by 5.1 percent. By depositor, foreign-exchange 

deposits in the banking system painted the following picture: households accounted for 49.5 percent 

(USD 1,814.8 million) of the total figure, followed by privately owned businesses and majority or 

fully state-owned companies, which accounted for 28.6 percent (USD 1,049.4 million) and 6.5 

percent (USD 238.3 million) respectively. 

32. Reserve money (M0) stood 28.6 percent higher, from a monthly average of ROL 51,280.8 

billion in December 2000 to ROL 65,960.2 billion in December 2001. 

32.1. Currency outside the National Bank of Romania increased during 2001 by 37.8 percent, on 

average, to reach ROL 37,746.8 billion. This constituent is still preponderant, holding a 57.2 

percent share in reserve money. The expansion of currency in circulation was driven by seasonal 

factors (payment of dividends for the year 2000, the Easter holidays, vacations) and some incidental 
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factors (adjustment of budgetary-sector wages for inflation, indexation of pensions, grant-in-aids to 

farmers – natural persons pursuant to Government Emergency Ordinance No. 30/2001). 

32.2. Banks’ reserves with the National Bank of Romania rose at a far slower rate, i.e. 18.1 

percent, 22.2 percentage points below the year-earlier figure. The developments in banks’ reserves 

were induced by the lowering of the reserve ratio on deposits in ROL (from 30 percent to 27 percent 

starting 1 July 2001 and from 27 percent to 25 percent starting 1 October).     

33. Non-government credit added 57.7 percent year on year to ROL 118,254.5 billion as of end-

2001. The average monthly growth rate of 3.9 percent was above the inflation rate, hinting at a real 

increase in lending to economy, confirming and underpinning the economic rebound.  

33.1. The share of ROL-denominated loans in total bank credit remained broadly unchanged 

(from 40.5 percent in December 2000 to 40.2 percent in December 2001). Over the period, ROL-

denominated loans leapt from ROL 30,410.8 billion to ROL 47,533.3 billion. Foreign exchange 
loans stood 30.1 percent higher (USD 518 million), totalling USD 2,238 million; when expressed in 

ROL, forex loans rose by 58.6 percent, also due to the nominal 21.9 percent depreciation of ROL 

versus the USD. 

33.2. Non-government credit by recipient showed the following aspects: 

33.2.1. As at end-2001, companies with fully or majority privately owned capital made up 76.3 

percent of total bank loans. Nearly three-fourths of the loans granted to privately owned businesses 

(73.8 percent) had maturities of up to one year, hinting at financing mostly working capital. The 

loans for investment purposes having longer maturities constituted 20 percent of non-government 

credit (medium- and long-term loans accounted for 14.6 percent and 5.4 percent respectively). It 

should be pointed out however that the companies with fully or majority privately owned capital 

took 90.1 percent of total overdue loans in the banking sector. 
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33.2.2. The loans extended to companies with majority state-owned capital held a relatively steady 

share in total bank loans (14.1 percent at year-end 2001 against 14.5 percent at year-end 2000) and 

grew by ROL 5,779 billion in 2001. Overdue loans of companies with majority state-owned capital 

companies dropped by ROL 2.8 billion and their share narrowed from 9 percent of total overdue 

loans at end-2000 to 4.7 percent at end-2001. 

33.2.3. Loans to households, albeit increasing as a share in total bank loans (from 5.7 percent to 6.8 

percent), still played a marginal part.  

33.3. Overdue loans added up ROL 1,635.9 billion to ROL 3,473.7 billion in 2001. Their share 

inched up 0.4 percentage points to 2.9 percent of total bank loans.  

33.4. Term structure of non-government credit reveals that short-term loans rose more slowly 

(55.8 percent) than medium- and long-term loans (62.9 percent). The latter expanded more swiftly 

owing to foreign exchange loans, which is indicative of the fact that such loans were intended to a 

higher degree for investment, considering also the significant weight of technology imports in total 

imports. 

All the same, the share of medium- and long-term loans in total non-government credit widened by 

a mere 0.1 of a percentage point while short-term prevailed (70.9 percent of total). 

34. Government credit, net, stayed on a downward course, pushing the government’s debit 

position towards banks 34 percent lower, from ROL 37,878.4 billion to ROL 24,990.3 billion. The 

dynamics of this constituent of domestic credit illustrates the effects of several factors such as (i) 

larger balance of the General Account of Treasury (in both domestic and foreign currency) with the 

National Bank of Romania, (ii) redemption of some government securities issued to support bank 

restructuring; (iii) increase in the balance of some extra-budgetary funds; and (iv) newly-issued 

government securities (in domestic and foreign currency) by the Ministry of Public Finance on the 

home market. The fall in government credit boosted the rise in non-government credit. 

35. The heading “Other assets, net” posted an increase from ROL 20,737.3 billion at end-2000 to 

ROL 41,244.3 billion at end-2001. The developments under this heading were mostly under the 

impact of the year-on-year rise in capital accounts from ROL 25,723.6 billion to ROL 46,734.6 

billion.  

36. Net foreign assets came in at USD 5,333.1 million as at end-2001, up 48.8 percent (USD 

1,749.2 million) against end-2000. Net external position of banks diminished by USD 82.6 million, 

or 7.9 percent, whereas that of the National Bank of Romania showed an increase of USD 1,831.8 

million, or 72 percent. As regards the monetary authority, foreign exchange inflows consisted 

chiefly of purchases from the forex market (to a net amount of USD 1,171.4 million), foreign 

borrowings under the stand-by arrangement concluded with the IMF (approximately USD 66 

million, the first tranche under the said arrangement), and funds raised from the two Eurobond 

issues launched on the international capital market (USD 653.2 million). Monetary gold rose both in 

terms of quantity and value as its price on foreign markets was up from USD 272.65 per ounce to 

USD 277.60 per ounce. Special mention deserves the fact that the stock of gold was revalued at 

end-December 2001 following the adjustment in the domestic price from ROL 227,264 per gram to 

ROL 282,004 per gram.  



Chapter 5. Licensing, regulation and supervision  Annual Report 2001 
 

 

 77

Chapter 5. Licensing, regulation and supervision  

A. Licensing, regulation and prudential supervision of credit institutions  
     (banks and credit co-operatives) 

1. Bank licensing 

1.1. The NBR’s long-term strategy in the field of bank licensing is centred on attracting investors 
having a strong financial position, expertise and good reputation, able to pursue a cautious 
management of resources and protect the interests of the clients, thus helping to strengthen the 
banking system and increase its credibility. 

1.2. In 2001, the NBR analysed the licensing applications submitted by two banks, Romanian legal 
entities. One of the applications received the stamp of approval in 2002, the other one was rejected 
as early as the first stage of the licensing process (that of incorporation licensing), on grounds that 
the documentation forwarded did not comply with provisions of Law No. 58/1998 – the Banking 
Act, as amended and added subsequently, norms issued for its enforcement and other applicable 
legal provisions. 

2. Licensing of credit co-operatives 

2.1. The new legal framework for credit co-operatives was established in the latter half of 2000 by 
the coming into effect of Government Emergency Ordinance No. 97/2000 amended and added by 
Government Emergency Ordinance No. 272/2000, which repealed provisions of Law No. 106/1996 
on credit co-operatives. Law No. 200/2002 approved the amendments in April 2002. The new legal 
provisions give the NBR powers in the field of regulation, licensing and supervision of credit co-
operatives. 

2.2. Pursuant to provisions of Government Emergency Ordinance No. 97/2000, licensing of credit 
co-operatives includes three stages: 

– preliminary approval of the incorporation or reorganisation of the network; 

– approval of collective incorporation or reorganisation of the network; 

– licensing of the central body and its affiliates. 

2.3. In pursuing the licensing activity started in 2001, the NBR received applications from ten credit 
co-operative networks, namely: Aurora Româna, Creditul Românesc, Star Petrosani, Creditcoop, 
Concordia Româna, Pontica Bucuresti, Minerva, Familia, Millenium BPR and Creditul Popular.  

When the first stage of licensing of credit co-operatives that decided to operate within a network 
was completed, the NBR approved the incorporation/reorganisation of five credit co-operative 
networks, namely: Aurora Româna, Creditul Românesc, Creditcoop, Concordia Româna and 
Creditul Popular, including 987 credit co-operatives. 
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The NBR rejected the application for preliminary approval of incorporation/reorganisation in the 
case of five networks of credit co-operatives, namely: Star Petrosani, Pontica Bucuresti, Minerva, 
Familia and Millenium BPR (established on the structure of Banca Populara Româna). 

Out of the five credit co-operative networks that received the NBR’s preliminary approval of 
incorporation, only four received collective approval of reorganisation, the request of Creditul 
Popular being denied. 

2.4. The licensing process will carry on into 2002 with the third stage to be completed in 
September. Only after licences are issued, credit co-operatives shall be subject to the NBR’s 
supervision. The NBR’s supervision prerogatives include supervision on a consolidated basis of 
credit co-operatives within a network and individual supervision of each central body. The NBR 
can also intervene in the direct supervision of licensed credit co-operatives but the central bodies 
are responsible for the individual supervision of each affiliated co-operative. 

2.5. As for the protection of deposits, the law stipulates that credit co-operatives have access to 
protection schemes only after receiving the licence from the NBR and if they have paid their 
financial obligations to the Bank Deposit Guarantee Fund. The Fund shall pay compensations to 
depositors only when the central body has gone bankrupt. 

3. Banking regulation  

3.1. One of the NBR permanent concerns in the banking regulation field is bringing the banking 
legal framework in line with EU directives and international standards.  

The measures taken in this respect in 2001 included the drafting of legal acts capable to ensure 
fulfilment of the general objectives set in the “Medium-term Strategy for the Banking System 
Development” (Government Emergency Ordinance No. 136/2001 to amend and add Law No. 
101/1998 – the NBR Act, Government Emergency Ordinance No. 137/2001 to amend and add Law 
No. 58/1998 – the Banking Act, Government Emergency Ordinance No. 138/2001 to amend and 
add Law No. 83/1998 – the Bank Insolvency Act) and the up-dating and supplementation of the 
regulatory framework in the field of prudential and accounting practices. 

Government Emergency Ordinance No. 136/2001 stipulated the transposition of Basle Committee’s 
requirements regarding the putting in place of a legal framework that enables the NBR’s co-
operation with relevant Romanian and foreign authorities in the area of supervision. Provisions 
referring to bank secrecy became less tight in order to facilitate the exchange of information with 
these authorities. At the same time, conditions were put in place to bring provisions on the 
supervisor’s protection in line with international standards.  

Government Emergency Ordinance No. 137/2001 provided for increased rigour in licensing the 
managers, Board members and shareholders of banks, by tightening access to executive positions 
with the bank and gave the NBR the power to identify the groups of persons that pursue a common 
policy towards the bank. The Ordinance also included provisions on the compulsory approval by 
the NBR of Board members and on the introduction of requirements on the quality of significant 
shareholders. 
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Government Emergency Ordinance No. 138/2001 extended the scope of applicability of Law No. 
83/1998 on bankruptcy proceedings for banks to include credit co-operatives and reviewed the 
procedures of removing problem banks from the system; to provide better protection for depositors 
and limit contagion risk, the Ordinance provided for the possibility to initiate bankruptcy 
proceedings for an insolvent bank before it shows negative net worth, and reduced the time needed 
to remove such a bank from the system. Moreover, taking into account that the Bank Deposit 
Guarantee Fund is the largest creditor of bankrupt credit institutions, provisions have been 
introduced allowing the Fund to usually act as official receiver of the respective entities.  

3.2. The NBR issued prudential regulations that transpose the international standards in the field 
and ensure harmonisation with EU directives:  

– Norms No. 1/2001 on bank liquidity (amended by Norms No. 3/2001), regulating the method of 
calculation of the liquidity indicator based on residual maturities of assets, liabilities and off-
balance sheet items; 

– Norms No. 4/2001 on supervision of banks’ foreign exchange positions, which imposed, for the 
first time, limits on each currency and provided for calculation of the total foreign exchange 
position by using the shorthand method.    

Regulations have also been issued regarding accounting practices, among which the following stand 
out: accounting regulations in line with EU Directive No. 86/635/EEC and International Accounting 
Standards applicable to credit institutions approved by Order No. 1982/5/8 October 2001 issued by 
the Ministry of Public Finance and the National Bank of Romania. 

4. Prudential supervision of banks 

4.1. One of the key objectives of prudential supervision set by the NBR in the “Medium-term 
Strategy for the Banking System Development” (based on the “Medium-term National Strategy for 
Romania’s Economic Development”) is the creation of a stable competitive banking sector made up 
of banks capable to provide efficient financial intermediation. The measures required to attain such 
an objective were focused mainly on: strengthening prudential supervision; improving procedures 
to find solutions for insolvent banks; supporting privatisation of state-owned banks; putting credit 
co-operatives under NBR’s regulation and supervision; restoring the public’s confidence in the 
banking system and implicitly encouraging saving by increasing the role of the Bank Deposit 
Guarantee Fund in the banking system; enlargement of co-operation with other local and foreign 
supervisory bodies. 

4.2. In this environment, the advance recorded in 2001 in strengthening the Romanian banking 
system brought it closer to the parameters set by international standards. The key economic, 
financial and prudential indicators continued to display the favourable trends detected in the last 
part of 2000. Given these advances, confidence in the Romanian banking system increased as 
reflected by the considerable increase in the volume of deposits taken.  

4.3. Although overall performance illustrates marked improvement in all aspects, the Romanian 
banking system remained vulnerable to fraud even if the banks plagued by scams held a small share in 
the system. This state of affairs required the change in the supervision strategy, mainly as regards 
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tightening conditions of licensing shareholders, managers and Board members of banks. Under these 
circumstances, the NBR’s activity in the bank supervision area focused on the following aspects:  

– further clean-up of the banking system; 

– enhancing quality of supervision;  

– improvement of indirect support to bank supervision.  

4.4.  Further clean-up of the banking system 

In 2001, the clean-up of the banking system concentrated on two elements: on one side, the 
rehabilitation of ailing banks, for which the new or existing shareholders produced the resources to 
keep them afloat and, on the other side, elimination of non-viable banks from the system by using 
legal proceedings.  

4.4.1. Restructuring of Banca Agricola pending privatisation, initiated in 1997, carried on into 
2001 through a capital injection of ROL 3,944 billion consisting of government securities issued by 
the Ministry of Public Finance pursuant to Government Emergency Ordinance No. 210/2000 and of 
other government securities (worth ROL 37.7 billion, based on Law No. 578/2001 on approval of 
Government Emergency Ordinance No. 106/2001) in exchange for some assets transferred to the 
government public ownership and to the “Administratia Patrimoniului Protocolului de Stat” régie 
autonome. Privatisation of Banca Agricola ended with the sale, at 12 April 2001, of the state equity 
holding to the consortium made up of Raiffeisen Zentralbank Österreich A.G. (93.13 percent) and 
the Romanian-American Enterprise Fund (5.7 percent).  

Completion of privatisation and of the last stage of raising the share capital by USD 37 million, the 
new investor’s contribution, improved prudential indicators placing them within stipulated limits. 

4.4.2. The problems Eurom Bank (former Dacia Felix) was facing required the exceptional 
intervention of the Government which issued Emergency Ordinance No. 68/18 May 2001. The 
NBR Board of Directors agreed on the draft of the ordinance that stipulated the retrieval, under 
certain conditions, of the central bank’s and of CEC’s claims on Eurom Bank. This ordinance 
provided for wiping-off the debt to creditors by transferring the claims they held to Kolal BV 
Amsterdam and laid the groundwork for the bank’s recovery by a capitalisation able to bring 
prudential indicators within specified limits. 

4.4.3. Banca Comerciala Unirea was subject to special supervision by the NBR throughout 2001 
due to the liquidity strains it had been experiencing in prior years. In addition, as the bank failed to 
comply with the minimum share capital requirements and own fund requirements by the end of 
May (Norms No. 9/2000), its licence was revoked according to the Decision of the NBR Board of 
Directors issued on 3 July 2001. This prudential requirement was met by the subsequent rise in 
share capital made by the new foreign investors and therefore the Supreme Court of Justice 
admitted the complaint of Banca Unirea against the NBR (Decision No. 3969/30 November 2001) 
and ruled in favour of resuming the banking business; the NBR maintained some restrictions due to 
uncertainties surrounding the shareholders. 

4.4.4. Casa de Economii si Consemnatiuni (CEC – the Savings Bank) faced particular 
circumstances following the signing of the guarantee contract with SOV Invest joint-stock company 
in December 1999 and the fact that on 25 October 2000 the Court rejected the appeal submitted by 
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the bank and the Ministry of Public Finance regarding the nullity of the contract, which required 
some urgent solutions. Law No. 333/4 July 2001 set the legal framework for some transfers 
between CEC and Bank Debt Collection Agency (which turned into Banking Claims Resolution 
Agency). In accordance with the said law, this institution took over, free of charge, all the rights and 
obligations of CEC arising from legal documents concluded with FNI (National Investment Fund) 
and/or SOV Invest joint-stock company. This legal undertaking removed the potential threat 
generated by the likely obligations of CEC to cover the frauds committed by FNI and ensured 
continuation of the programme agreed upon with the EU for the restructuring of the bank pending 
privatisation. 

4.4.5. Throughout 2001, the NBR together with Romanian and Turkish authorities strove to solve 
the problems Banca Turco-Româna was facing. The economic crisis however narrowed the room 
of manoeuvre of the Turkish authorities and depressed private investors’ appetite to take over this 
bank.  

In the absence of any favourable developments, after all attempts to get the bank back on track or 
sell it had failed, the NBR Board revoked the licence of Banca Turco-Româna pursuant to the 
Decision of the NBR Board issued on 30 April 2002, and decided to file a petition for the start of 
bankruptcy proceedings.   

4.4.6. Inspections conducted by the NBR at Banca Româna de Scont revealed blatant violations of 
the banking legislation and mismanagement of funds and deposits, which entailed imposition of 
sanctions and special measures. Given the irregularities found by the NBR’s inspectors and the 
bank’s impossibility to set up required reserves, the NBR Board instituted special supervision for 60 
days (starting 2 July 2001) that was extended to 120 days, the maximum legal period. Subsequently, 
in order to limit the possible negative impact on the banking system, the NBR Board also instituted 
the special settlement regime (10 December 2001). 

A new inspection that started in December 2001 revealed extensive frauds perpetrated by the 
president of the bank together with a large number of his staff members and some clients, which 
made them impossible to detect at an earlier stage. In these conditions, starting 3 January 2002, the 
NBR instituted special administration and withdrew the licence of the bank’s president. 

The findings in the special administrator’s report provided the legal basis for the NBR Board’s 
decision of 28 February 2002 to revoke the licence of the bank and to file a petition for the start of 
bankruptcy proceedings. As of 16 April 2002, the Court admitted the NBR’s petition and ruled in 
favour of the start of the bankruptcy proceedings. 

In order to mitigate the danger of banking frauds, the NBR got involved in clarifying the fraud-
generating mechanism, in identifying offenders and produced evidence to the institutions habilitated 
to solve the case of Banca Româna de Scont. To prevent occurrence of similar situations, the NBR 
improved banking regulations by setting qualitative criteria in licensing the managers, Board 
members and shareholders of banks and by setting “know you client” standards. 

4.4.7. Banca de Investitii si Dezvoltare was a singular case. It faced suspicion regarding the major 
shareholder (the NBR signalled this state of affairs to the Prosecutor’s Office as early as September 
2000) and was placed under special supervision by the NBR.  
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The numerous on-site inspections reduced the fraud potential; nevertheless, bank managers carried 
out operations that in a very short period of time led to considerable worsening of the bank’s 
financial standing. As the bank was rapidly heading for bankruptcy, the NBR limited the bank’s 
operations (11 January 2002), revoked the licences granted to the managers (11 March 2002) and 
informed the Police on the aspects falling under Law No. 78/2000 on prevention, disclosure and 
imposition of sanctions on corruption cases. 

With the bank’s credibility and viability badly damaged by mismanagement and the tainted public 
image of the significant shareholder, the General Shareholders’ Meeting decided, on 7 March 2002, 
the voluntary dissolution of the bank pursuant to Law No. 31/1990 which entailed the decision of 
the NBR Board to revoke the licence of Banca de Investitii si Dezvoltare (29 March 2002). 

Although the two banks held a small share in the banking system (about 0.3 percent of aggregate 
assets) the psychological effect on the general public was strong. Yet, the prompt reaction of the 
NBR and the transparency it showed in relation to the general public counteracted the negative 
impact on household deposits with banks, which remained on the upward path. 

4.4.8. Banca Columna, whose licence was revoked on 28 July 2000 following blatant violation of 
the banking legislation and regulations in force, is a singular case due to the uncertain legal status 
generated by cumbersome legal proceedings. The decision was disputed by the said bank at the 
Supreme Court of Justice but the court ruling was postponed until a solution would be found in the 
case of the bank’s request to invalidate the examination report based on which the licence was 
revoked (next appearance in Court on 28 May 2002). The request of the main creditors (CEC and 
APMSO) regarding initiation of proceedings in compliance with Law No. 64/1995 on judicial 
reorganisation and bankruptcy is to be tried on 13 June 2002 at Bucharest Law Court.  

4.5. Enhancing quality of supervision  

In 2001, the NBR focused on the quality of supervision. 

4.5.1. Improvement of the Uniform Bank Rating System - CAMEL by including two 
components (Quality of shareholding and Management1), vital in establishing banks’ risk profile, 
development policies and strategies and in meeting prudential requirements. Assessment of the 
“liquidity” component was improved by the introduction, in July 2001, of a new indicator 
calculated as a ratio between effective liquidity and required liquidity. The methodology allows 
supervision of liquidity for each maturity of assets and liabilities in line with the Basle principles.  

The bank-rating system used by the NBR is constantly improving according to a great number of 
factors, most of them related to the development of national economy, banking market in particular, 
and to amendments to banking regulations in order to bring national legislation in line with 
international standards. 

4.5.2. Maintaining a permanent contact with the banking community by periodical meetings 
with banks’ managers and majority shareholders, with representatives of independent auditors and 
the Romanian Banking Association. In the latter part of 2001, more frequent contacts were needed 
in the case of banks facing difficulties (Banca Turco-Româna, Eurom Bank, Banca Comerciala 
Unirea, Banca Româna de Scont, Banca de Investitii si Dezvoltare). These meetings were aimed at 
                                                   
1 The decision to introduce the two components was taken in December 2000 and implemented in early 2001. 
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assessing banks’ own development strategies namely strategies for banks to get back on a sound 
footing and at analysing the manner banks observed the measures and sanctions imposed by the 
central bank as well as the recommendations made by its management. The use of such a 
supervision means is required mainly in solving, at an early stage, if possible, the negative aspects 
detected by on- and off-site inspections.  

4.5.3. Supplementation of the annual inspection programme with numerous dedicated 
inspections (implementation of measures imposed through on-site inspections, checking of the 
sources suggested for share capital increase, identification of causes behind the severe deterioration 
of some indicators, etc.) or inspections initiated following complaints. 

Starting 2000, the cycle of on-site inspections dropped to one year as a result of supervision staff 
increase. Therefore, in 2001, all the banks were subject to on-site inspections. 

4.5.4. Increased rigour in checking and imposing sanctions on banks, materialised in the 
sending of 67 letters of warning and observation (which addressed mainly the foreign exchange 
position, changes in banks’ financial position, limitation of credit risk, calculation of own funds and 
net assets, required reserves, minimum capital requirements) as well as in imposition of sanctions 
and implementation of other measures in the case of 19 banks and 5 branches of foreign banks, 
where the gravity of the situation required such measures.  

4.5.5. Closer co-operation with supervisory authorities in the country of origin of capital 
invested, by concluding agreements regarding the exchange of information on supervision. Such 
agreements transpose provisions of EU Directive 2000/12/EC to create the framework for the 
exchange of information with a view to exercising supervisory responsibilities, by keeping the 
secrecy of information. Negotiations started at end-2000 and co-operation agreements were signed 
with the National Bank of Republic of Moldova, the Regulation and Supervision Agency in Turkey 
and the Central Bank of Cyprus; negotiations with six other foreign supervisory authorities are 
under way. 

4.5.6. Stepped-up co-operation with Romanian supervisory authorities responsible for the 
supervision of the other segments of the financial system (securities, stock exchange and insurance 
sectors). According to the law, the three authorities pursue relatively similar objectives regarding 
supervision of institutions under their jurisdiction, trying to prevent a systemic crisis and provide a 
competitive and level playing field for all financial market operators. To this end, efficient 
supervision of financial institutions requires co-operation mainly when there is an overlapping or a 
gap in the supervisory activity performed. 

The co-operation of the NBR with the National Securities Commission and the Insurance 
Supervisory Commission, initiated in 2001, resulted in the co-operation protocol in the field of 
supervision, signed on 3 April 2002. 

4.5.7. Continuation of supervisors’ upskilling policy by attending refresher courses organised by 
dedicated institutions in Romania (Romanian Banking Institute) and abroad (International Monetary 
Fund, World Bank, Federal Reserve Bank, Federal Deposit Insurance Corporation, Joint Vienna 
Institute, Banque de France and other central banks in the EU).  

4.5.8. Use of foreign technical assistance, along with turning to account of domestic resources, in 
developing projects to improve the quality of supervision based on international expertise in the field. 
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4.6. Improvement of some activities to provide indirect support to bank supervision 

4.6.1. Amendments to banking legislation in 2001 also addressed the Bank Deposit Guarantee 
Fund by extending its scope of activity pursuant to Government Emergency Ordinance No. 
138/2001 to amend and add Law No. 83/1998 on bank insolvency. According to this ordinance, 
based on the court ruling regarding initiation of bankruptcy proceedings, the syndic judge shall 
usually appoint, with the NBR’s approval, the Fund as the official receiver of the credit institutions 
declared bankrupt. Moreover, with a view to harmonising domestic legislation with EU directives, 
future projects meant to alter the legal framework regulating the activity of the Fund focus on 
including legal entities in the protection scheme and on the gradual increase of the limit of coverage 
up to EUR 20,000 per depositor. 

In 2001, the Fund was concerned mainly with further paying compensations to depositors of Banca 
Albina, Bankcoop and Banca Internationala a Religiilor (achieved in a proportion of 99.1 percent), 
and accelerating retrieval of claims and their efficient investment (thus avoiding resort to new 
special contributions from banks). 

As a result, financial resources accumulated by the Fund since its establishment (ROL 6,776.9 
billion) were, at end-2001, 25.2 percent higher on the year, largely due to the rise in value of claims 
retrieved from bankrupt banks (by 946.3 percent), profit quota (by 77.6 percent) and banks’ 
contributions (by 41.7 percent). These resources were used to pay compensations to depositors of 
bankrupt banks (ROL 4,951.4 billion, of which ROL 13.2 billion in 2001) and for payment of 
principal and interest on credits taken from the NBR (ROL 558.8 billion, of which ROL 473.6 
billion in 2001). Under these conditions, the Fund showed a balance of ROL 1,266.7 billion at end-
2001, three times higher than in 2000. 

4.6.2. Given the experience of four years of operation and the need to ensure greater flexibility in 
sending and processing information on payment incidents, in 2001 a new regulation was drawn up 
regarding the organisation and functioning of the Payment Incident Bureau (Regulation No. 
1/2001 in force since 9 May 2001, which abrogated Regulation No. 3/1996). 

The new elements of this regulation consist in: 

– establishment of reporting entities, i.e. head offices of banks, Romanian legal entities and 
branches of foreign banks in Romania; 

– specification of the way to send information on incidents related to the payment instruments 
issued and payable in foreign currency or issued in a foreign currency and payable in local currency; 

– introduction of the requirement that, in the case of banks under bankruptcy proceedings, the 
NBR shall request the Court to vest the official receiver with the power to send information on 
payment incidents in which the respective bank is still involved; 

– sending information on the endorser whose name appears on bills of exchange or promissory 
notes in the cases where a bank rejects from payment one of the instruments indicated for the 
endorser’s account; 

– clear definition of some terms mentioned in the old regulation; 

– removal of denial grounds that created confusion (drawer in incapacity to issue cheques; 
cessation of payments by the drawee/underwriter; discount of promissory notes without partial 
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or full existence of the claim at the time of its transfer; fake promissory notes) and inclusion of 
other grounds or change of existing ones (interdiction of payment by the drawee/underwriter in 
the case the payment is required after the due date; alteration of some compulsory 
specifications; faulty filling in);  

– inclusion of Law Courts and other public institutions with supervisory and control powers among 
the institutions that may have direct access to the database of the Payment Incident Bureau. 

Information in the database of the Payment Incident Bureau is used by the NBR, reporting entities, 
public institutions with supervisory and control powers, mass-media, and individuals or legal 
entities that may obtain access to the data only through banks. 

The regulation provides for the possibility to access, by means of a bank in the preliminary stage of 
striking a deal, the database of the Payment Incident Bureau in order to identify payment incidents 
related to cheques, bills of exchange or promissory notes during transactions effected by the 
potential partner. According to the answer from the Payment Incident Bureau, the company 
requiring the information has the possibility to assess the risk such a deal may incur.   

In this context, in 2001, a number of 57,313 applications for database queries were recorded (130.8 
percent more versus 2000); they were made by banks in their own name or in the name of their 
clients. These queries asked for information on account holders in the name of which the payment 
incidents were recorded.   

4.6.3. Credit Risk Bureau was established in compliance with NBR Regulation No. 1/1999 as an 
institution specialised in collecting, storing and centralising information on each bank’s exposure; 
in 2001, the activity of the Credit Risk Bureau expanded substantially. During this period, banks 
made 17,806 queries on debtors enrolled with the Credit Risk Bureau (up 17.1 percent from 2000) 
of which 6,589 queries with the approval of potential debtors. Applicant banks required data on 
global risk, credits and past-due debts.  

A key objective for the period ahead, aimed at making a more accurate assessment of each debtor, 
consists in including new information in the database referring to: composition of debtor groups, 
drawn up by each bank; fraudulent handling of credit cards; more than 30 day delay in repayment   
of credits by individuals. 

4.7. Solving the issue related to the introduction of fiduciary euro 

4.7.1. In order to avoid difficulties in the process of replacing the 12 IN currencies with the single 
currency, the NBR monitored preparations made by banks, asking them to present a set of measures 
as early as February 2001. 

Moreover, the NBR conveyed banks a set of recommendations regarding the technical aspects of 
introducing the euro and launched an ample media campaign with a view to providing the public with 
all the information necessary to achieve the smooth transition to the single European currency. Thus, 
the NBR, at the request of the European Central Bank, ensured the translation into Romanian of the 
texts prepared by euro specialists, which were published to get the general public familiar with the 
denominations of the new legal tender, permanently keeping in touch with the European monetary 
authority to obtain rapid information on any change in the programme on introducing the euro. 
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As commercial banks were the channels that actually achieved the conversion into euro, the NBR 
permanently held talks and consultations on this topic with the Romanian Banking Association 
aimed at filling in any logistical gaps that might have occurred. 

4.7.2. A vital element in the transition to the single European currency was the instruction of the 
general public so that they may be able to carry out the change of IN currencies into euro in optimal 
conditions, saving time and money. In this respect, the NBR announced, as early as mid-2001, the 
carrying out of an extensive information campaign. On 3 October 2001, the 90-day campaign was 
launched by the introduction on the NBR’s web page of information highlighting the importance of 
the event, its impact on the Romanian economy and the ways to carry out the conversion. A series 
of interviews in national dailies by the executives and specialists of the central bank preceded the 
campaign. 

Apart from the declarations of NBR’s officials in the media, press conferences and symposia were 
also organised by the central bank in co-operation with the Romanian Banking Association and 
leading financial publications. Besides providing relevant information to prevent difficulties that 
might occur in the conversion process, the campaign was equally aimed at increasing the awareness 
of the general public of the introduction of the new currency, the more so as, ahead of Romania’s 
integration with the EU, the euro is expected to hold a larger weight in the formulation of the 
monetary policy of the central bank.  

As a result of such measures, introduction of the euro was deprived of any incidents. 

4.8. Trends of the main economic, financial and prudential indicators  

4.8.1. The restructuring of the banking system initiated in 1999 was a success as depicted by its 
development in 2001 that reveals two major trends: further improvement of banking system 
indicators for the third consecutive year and the rise in the intermediation role, illustrated by the 
more than 20 percent increase in real terms of both credits granted2 and household deposits. 

4.8.2. In 2001, the Romanian banking system made new strides to get in line with EU requirements 
as shown by the dynamics of the main economic, financial and prudential indicators: the share of 
doubtful and past-due claims in total assets and liabilities, the share of doubtful and overdue loans 
in total loans to customers, capital adequacy ratio, leverage ratio, liquidity indicators, financial 
performance indicators and other financial and prudential indicators. 

4.8.3. The rise in net assets of the banking system was due to the increase in real terms (by around 
20 percent) of two categories of assets that accounted for more than 75 percent of total, namely 
Treasury and interbank operations, and customer operations. Loans to customers grew by about 20 
percent in real terms, unlike 2000, when it contracted by 6.4 percent, pointing to the change in 
banks’ behaviour towards the real sector and implicitly to the resumption of its traditional financial 
intermediation function. This development was also supported by the real 20.5 percent rise in the 
volume of household deposits.  

                                                   
2 According to data in the banks’ aggregate balance sheet 
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Indicators showing the quality of assets were strongly influenced by the enforcement of Regulation 
No. 2/2000 on classification of loans and placements, the set-up, regulation and use of specific credit 
risk provisions (enforced in October 2000) and also by the transfer to the Banking Claims Resolution 
Agency of part of the bad loan portfolio reaching maturity of former Bancorex.  

Doubtful and overdue loans, net (after deducting provisions) posted in 2001 small fluctuations around 
low levels in terms of weight of both assets and liabilities (0.3 percent for each indicator) as well as of 
equity (2 percent). 

Another positive development was detected in the case of loans classified under “doubtful” and 
“loss’, whose share in total loan portfolio was 1.3 percentage points lower from a year earlier. 

4.8.4. Assessment of liquidity risk was another indication of the strengthening of the banking 
system. The values of current ratio, the new liquidity indicator introduced in the bank supervision 
system in July 2001 and the values of quick ratio exceeded, throughout the year, both the 
established limit and the intervals set by the NBR’s methodology3 for banks posting an adequate 
liquidity level; all this shows banks’ improved capacity to honour their financial obligations.  

4.8.5. Financial performance indicators also recorded favourable trends, the banking system posting 
a net profit of ROL 9,839.8 billion at end-2001, up 136 percent from the prior year (real values). 

                                                   
3 Calculation methodology established under the Bank Rating Uniform System, used by the NBR to assign banks five 
grades of rating, rating 1 standing for the upper level 

Indicator 1998 1999 2000 2001

1 Capital adequacy ratio (>12%) 10.25 17.90 23.79 28.80
2 Capital adequacy ratio (>8%)  … 15.82 18.90 26.21

3 Leverage ratio (Shareholders' equity/Total assets) 6.08 7.55 8.62 12.11
4 Doubtful and overdue loans 

(net worth)/Total loans (net worth)* ... ... 0.65 0.72
5 Doubtful and past-due claims  

(net worth)/Total assets (net worth) 14.54 2.36 0.29 0.32
6 Doubtful and past-due claims

(net worth)/Equity 
(from prudential report on own funds) 253.64 31.21 3.32 2.66

7 Doubtful and past-due claims
(net worth)/Liabilities 16.19 2.61 0.32 0.38

8 Credit risk ratio (Unadjusted exposure relative to loans
and interests under "doubtful" and "loss"/Total loans 
and interests, except for off-balance-sheet items) 58.51 35.39 3.83** 2.54

9 Overall risk ratio 53.54 40.66 38.67 39.73
10 ROA (Net income/Total assets) 0.06 -1.47 1.49 3.10
11 ROE (Net income/Total equity***) 1.03 -15.26 12.53 21.79

Table 1. Key prudential indicators

*   Calculated based on Circular No. 6/2000 enforced in January 2000 
** The indicator was calculated based on Regulation No. 2/2000 enforced in October 2000.
*** Data on equity were taken from the prudential report on own funds (Norms Nos.16/1995 and 7/1999). Starting 31 December
1999, they were calculated based on accounting data in the report on net assets (Norm No. 9/1999).

- percent -



Annual Report 2001 Chapter 5. Licensing, regulation and supervision  
 

 

 88

The twofold increase in banks’ share capital in 2001 (induced mainly by the completion of the first 
stage of share capital increase pursuant to NBR Norms No. 9/2000, by the rise in Eurom Bank’s 
share capital according to Government Emergency Ordinance No. 68/2001 and by the 
recapitalisation of Banca Agricola under restructuring pending privatisation) had a strong impact on 
economic profitability (ROA) and financial profitability (ROE) which outran the level recorded in 
December 2000, by 1.6 percentage points and 9.3 percentage points (reaching 3.1 percent and 21.8 
percent respectively).  

The measures aimed at improving capitalisation of the banking system entailed, even amid the rise 
in the volume of loans granted, the substantial growth in capital adequacy ratios (28.8 percent in 
December 2001 versus 23.8 percent in December 2000, and 26.2 percent from 18.9 percent) which, 
throughout 2001, outran the double of the minimum capital requirements (12 percent and 8 percent 
respectively) as well as the threshold set by NBR methodological norms for well-capitalised banks 
(15 percent and 10 percent respectively). This indicates the sound financial standing of the banking 
system and allows for the rapid expansion of bank assets.  

The central banks’ further focusing on the quality of supervision and the improvement of the overall 
economic environment in Romania are the factors with the strongest impact on the favourable 
development of the main indicators specific to a sound banking system.  

4.9. Composition of the banking system 

4.9.1. In 2001, the composition of the banking system experienced three major changes: completion 
of Banca Agricola’s privatisation (by the purchase of a 98.8 percent equity stake by a consortium 
made up of Raiffeisen Zentralbank and the Romanian-American Enterprise Fund) and the purchase 
by foreign investors of a majority stake in the case of West Bank and Banca Comerciala Unirea. 
These changes strengthened the uptrend in the market share held by banks with foreign capital 
(from 50.9 percent to 55.2 percent), concurrently with the erosion of the monopoly position of state-
owned sector (whose share in aggregate assets diminished from 46.1 percent to 41.8 percent) as 
well as with the slight decline in the number of banks with domestic private capital.   

1995 1996 1997 1998 1999 2000 2001

Commercial banks, of which:   24 31 33 36 34 33 33
Fully or majority state-owned capital, 
of which:

7 7 7 7 4 4 3

- fully state-owned capital 1 1 1 1 1 1 1
- majority state-owned capital 6 6 6 6 3 3 2
Fully or majority private capital, 17 24 26 29 30 29 30
of which:
 - fully or majority domestic capital 9 14 13 13 11 8 6
 - fully or majority foreign capital 8 10 13 16 19 21 24
Foreign bank branches 7 9 10 9 7 8 8
TOTAL 31 40 43 45 41 41 41

Table 2. Banks operating in Romania by ownership 
number of banks; end of period
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4.9.2. Notable changes were also detected in banking system capitalisation mainly following 
completion of the first stage of increasing minimum share capital (Norms No. 9/2000 issued by 
the NBR), recapitalisation of Banca Agricola (Government Emergency Ordinance No. 210/2000) 
which preceded its privatisation and the increase in the share capital of Eurom Bank 
(Government Emergency Ordinance No. 68/2001).   

ROL bill. % ROL bill. % ROL bill. %
Banks with majority domestic capital, 
of which:

88,645.2 52.5 114,563.9 49.1 154,469.2 44.8

- with majority state-owned capital 79,038.2 46.8 107,536.4 46.1 144,342.3 41.8
- with majority private capital 9,607.0 5.7 7,027.5 3.0 10,126.9 3.0

Banks with majority foreign capital 68,407.5 40.4 100,565.9 43.1 163,413.9 47.3

I. Total commercial banks 157,052.7 92.9 215,129.8 92.2 317,883.1 92.1

II. Foreign bank branches 11,942.1 7.1 18,124.3 7.8 27,337.6 7.9

Banks with majority private capital including 
foreign bank branches 89,956.6 53.2 125,717.7 53.9 200,878.4 58.2

Banks with majority foreign capital including 
foreign bank branches 80,349.6 47.5 118,690.2 50.9 190,751.5 55.2
TOTAL (I+II) 168,994.8 100.0 233,254.1 100.0 345,220.7 100.0

Table 3. Market share of banks and foreign bank branches

Net assets
1999 2000 2001

end of period

ROL bill. % ROL bill. % ROL bill/ %

5,794.7 58.2 6,482.4 46.2 11,093.3 39.4

 - majority state-owned capital 4,084.4 41.0 5,380.6 38.4 9,738.7 34.6
 - majority private capital 1,710.3 17.2 1,101.8 7.8 1,354.6 4.8

Banks with majority foreign capital 3,796.4 38.2 6,537.2 46.6 15,657.6 55.6

I. Total commercial banks 9,591.1 96.4 13,019.6 92.8 26,750.9 95.0
                                                
II. Foreign bank branches 357.0 3.6 1,005.2 7.2 1,393.7 5.0

Total banks with majority private capital 
including foreign bank branches 5,863.7 59.0 8,644.2 61.6 18,405.9 65.4

Total banks with majority foreign capital 
including foreign bank branches 4,153.4 41.8 7,542.4 53.8 17,051.3 60.6
TOTAL (I+II) 9,948.1 100.0 14,024.8 100.0 28,144.6 100.0

Banks with majority domestic capital, 
of which:

Table 4. Classification of banks and foreign bank branches, as share in aggregate capital

Share capital/core capital
1999 2000 2001

end of period
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ROL bn. % ROL bn. %
1. Banks with majority domestic capital, of which: 154,469.2 44.8 23,374.4 51.0
1.1. State-owned banks, of which: 144,342.3 41.8 20,752.4 45.3
1.1.1. Banks with fully state-owned capital 29,764.7 8.6 2,820.2 6.2
          1. Casa de Economii si Consemnatiuni S.A. 29,764.7 8.6 2,820.2 6.2
1.1.2. Banks with majority state-owned capital 114,577.6 33.2 17,932.2 39.1
          1. Banca Comerciala Româna S.A. 107,810.6 31.2 17,130.8 37.4
          2. Banca de Export-Import a României-EXIMBANK S.A. 6,767.0 2.0 801.4 1.4
1.2. Banks with majority private capital, of which: 10,126.9 3.0 2,622.0 5.7
          1. Banca Transilvania 5,321.2 1.5 1,098.8 2.4
          2. Romexterra 1,967.6 0.7 438.7 1.0
          3. Mindbank 1,160.8 0.3 440.4 1.0
          4. Banca Comerciala "CARPATICA" S.A. 679.5 0.2 232.9 0.5
          5. Banca Româna de Scont 543.3 0.2 200.0 0.4
          6. Banca de Investitii si Dezvoltare 454.5 0.1 211.2 0.4
2. Banks with majority foreign capital, of which: 163,413.9 47.3 19,996.0 43.6
          1. Banca Româna pentru Dezvoltare S.A. 54,271.3 15.7 5,873.7 12.9
          2. ABN Amro Bank România S.A. 18,931.2 5.5 915.9 2.0
          3. Banc Post 14,211.2 4.1 2,115.1 4.7
          4. Banca Agricola - Raiffeisen 11,956.4 3.5 1,396.5 3.0
          5. Banca Comerciala "Ion Tiriac" 10,911.8 3.1 704.0 1.5
          6. Citibank România S.A. 10,749.9 3.1 1,558.5 3.5
          7. ALPHA BANK (Banca Bucuresti) 9,305.0 2.7 1,241.9 2.7
          8. HVB Bank Romania 8,016.9 2.3 809.8 1.8
          9. Banca Daewoo România 3,509.5 1.0 787.7 1.7
        10. Banca  Comerciala "Robank" 3,015.0 0.9 567.1 1.2
        11. Raiffeisenbank (România) 3,027.3 0.9 371.3 0.8
        12. Banca Româneasca 2,512.5 0.7 375.7 0.8
        13. FINANSBANK (România) B.C.I.C. 2,289.6 0.7 322.6 0.7
        14. Volksbank România 1,883.9 0.5 191.7 0.4
        15. DEMIRBANK (România) 1,787.0 0.5 568.4 1.2
        16. Piraeus Bank S.A.(Pater) 1,653.4 0.5 515.1 1.1
        17. West Bank 1,467.9 0.4 289.9 0.6
        18. Commercial Bank of Greece (România) 935.2 0.3 236.2 0.5
        19. Banca Turco-Româna 563.8 0.2 ** **
        20. Eurom Bank 666.5 0.2 410.3 0.9
        21. Libra Bank 579.4 0.2 199.9 0.4
        22. Egnatia Bank (România) 505.7 0.1 164.1 0.4
        23. Romanian International Bank 414.2 0.1 160.1 0.3
        24. Banca Comerciala Unirea 249.3 0.1 220.5 0.5
I.  Total commercial banks 317,883.1 92.1 43,370.4 94.6
II.  Branches of foreign banks, of which: 27,337.6 7.9 2,461.1 5.4
          1. ING Bank N.V. 17,506.4 5.1 685.0 1.5
          2. National Bank of Greece S.A. 1,803.4 0.5 186.6 0.4
          3. United Garanti Bank International N.V. 1,697.9 0.5 223.8 0.5
          4. Banca Italo-Romena Sp.A 1,549.9 0.5 323.5 0.7
          5. Banque Franco-Roumaine 1,456.1 0.4 244.1 0.6
          6. Frankfurt Bukarest Bank AG 1,405.1 0.4 230.1 0.5
          7. MISR Romanian Bank 1,100.6 0.3 277.5 0.6
          8. Banca di Roma Sp.A 818.2 0.2 290.5 0.6
TOTAL (I+II) 345,220.7 100.0 45,831.5 100.0

* Equity of  foreign bank branches

Net assets Own funds*
Table 5. Net assets and own funds of banks as at 31 December 2001

** Banca Turco-Româna was left out of account when calculating aggregate own funds as, at 31 December 2001, it posted a ROL 
868.7 billion  negative worth.
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B. Other measures in the field of licensing and regulation 

5. Licensing  

5.1. In the field of government securities  

In 2001, the Regulation on paperless government securities, approved by Order No. 875/21 May 
2001 of the Ministry of Public Finance, the NBR and the National Securities Commission, as 
amended and added subsequently, was published. As this Regulation did not come into force in 
2001, licensing/relicensing of banks to act as intermediaries on the government securities market 
was further made in compliance with provisions of Regulation No. 2/1997. The NBR 
licensed/relicensed eight banks to act as intermediaries on the government securities market: 
National Bank of Greece – Bucharest branch, Commercial Bank of Greece (Romania), Banca 
pentru Mica Industrie si Libera Initiativa (Mindbank), Egnatia Bank (Romania), Banca Comerciala 
Carpatica, Volksbank Romania, Banca de Investitii si Dezvoltare (BID), Banca di Roma – 
Bucharest branch. 

5.2. In the field of cashless payment instruments and payments systems  

Pursuant to provisions of Regulation No. 1/1995 on the principles and organisation of technical 
endorsement of payment system and cashless settlements and of Regulation No. 6/1995 on the 
principles and organisation of card payments by banks, 14 banks were licensed to issue cards 
denominated in local currency and/or convertible currency: Banc Post, Banca Comerciala „Ion 
Tiriac”, Banca Agricola-Raiffeisen, Banca Româna de Scont, Banca Româneasca, Banca 
Comerciala Româna, Banca Transilvania, ING Bank – Bucharest branch, Banca Româna pentru 
Dezvoltare, ABN AMRO Bank Romania, Alpha Bank Romania, Piraeus Bank Romania, Volksbank 
Romania and HVB Bank Romania. 

Moreover, 11 banks were licensed to issue remote access payment instruments such as internet-
banking, home-banking or phone-banking: Demirbank Romania, Banca Româna pentru Relansare 
Economica (Libra Bank), HVB Bank Romania, Banca Comerciala „Ion Tiriac”, Citibank Romania, 
Egnatia Bank Romania, Piraeus Bank Romania, Volksbank Romania, Banca de Credit si Dezvoltare 
„Romexterra”, Banc Post, Banca Agricola-Raiffeisen. 

The NBR granted licences for the issue of other cashless payment instruments, such as: cheques, 
payment orders and Treasury payment orders following the applications submitted by banks in 
Romania. The NBR also kept records of these issues. 

5.3. In the field of foreign exchange 

A key component of licensing was the one in the field of foreign exchange. Thus, pursuant to 
Regulation No. 3/23 December 1997 on foreign exchange operations, as amended and added 
subsequently, to Norms NRV1-NRV9 included in the said Regulation, and to other legal provisions 
in this field, the NBR analysed and decided on the following licensing applications forwarded by 
physical and legal entities:    

– for foreign exchange houses (106); 

– for short-term financial credits granted by non-residents to residents (552); 
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– for foreign exchange capital transactions consisting in capital outflows (190); 

– for foreign exchange transactions among residents pursuant to Art. 20 of the Currency 
Regulation (70);  

– for notification of completing the Declaration of Foreign Currency Proceeds (40); 

– for opening and operating residents’ accounts abroad (244);   

– other requests to assign a statistical code to foreign exchange sub-units, changes to licences, 
other issues related to enforcement of currency regulation provisions.      

6. Regulation activity 

Besides regulations concerning the banking business, in 2001, the following legal acts were issued: 

– Regulation on transactions with paperless government securities approved pursuant to Order 
No. 875/21 May 2001 issued by the Ministry of Public Finance, the NBR and the National 
Securities Commission as amended and added subsequently; 

– Regulation on the management of international reserves, approved by the NBR Board of 
Directors;  

– Circular No. 9/2001 issued by the NBR on the operation of National Company for Funds 
Transfer and Settlement– TransFonD joint-stock company as agent of the NBR, that stipulates 
outsourcing of a large volume of interbank payments and settlements; 

– Circular No. 30/2001, issued by the NBR, on the settlement of funds transferred via current 
accounts of banks and of the State Treasury in the final stage of the 2001 fiscal year;  

– Circular No. 26/2001 issued by the NBR to amend and add Regulation No. 3/1997 on foreign 
exchange transactions in order to transpose domestically the liberalisation schedule of capital 
operations to which Romania committed itself under the Complementary Position Document 
related to Chapter 4 – “Free movement of capital”, thus ensuring the full transposition of capital 
operation nomenclator and of definitions included in Directive 88/361/EC. 
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Chapter 6. Currency issue and the payments system in Romania 

A. Currency issue 

1. In 2001, the National Bank of Romania continued to ensure cash for the well-functioning of 
circulation of money, as well as to issue new denominations and numismatic coins, in keeping with 
the prerogatives incumbent upon it by law. 

Thus, in the final quarter of 2001, the new polymer-based, offset-printed banknotes with face values 
of ROL 100,000 and ROL 50,000 were put into circulation on 12 November and 14 December 
respectively. 

In the latter half of December, a new metal coin with face value of ROL 5,000 added to the 
Romanian monetary system. It was meant to gradually replace the note with the same face value 
due for being withdrawn from circulation in June 2002. The new dodecagon shape was regarded as 
a novelty relative to the design of metal coins minted in Romania. 

During 15 October - 31 December 2001, the ROL 1,000 notes – year of issue 1998 – were 
withdrawn from circulation. 

2. In 2001, the National Bank of Romania further issued numismatic coins, putting into circulation 
gold and silver medals and coins with face values ranging between ROL 50 and ROL 5,000 to 
celebrate various historic and cultural events, as follows: 

– 1900 years from the first Dacian-Roman war (it was NBR’s first numismatic gold coin 
weighing less than one ounce); 

– the 125th anniversary from the birth of sculptor Constantin Brâncusi (gold coin); 

– 135 years since the establishment of the Romanian Academy (silver medal); and 

– the 100th anniversary from the birth of scientist Elie Carafoli and 50 years of jet aviation in 
Romania (a three silver coin set). The issues launched on this occasion feature a new element 
frequently used by modern numismatics in the countries with a long tradition in the field, i.e. the 
octagonal shape of coins.     

The programme of numismatic issues for 2001 ended with the launch of a set including four gold 
coins, each having the face value of ROL 500, weighing 6.22 grams, and having an octagonal 
shape. This issue was dedicated to “History of Gold – The Pietroasa Hoard”, also known as “The 
Brood Hen with Golden Chicken”.  

In the reported year, the National Bank of Romania continued to offer for sale to numismatists and 
to anyone else interested coin sets including a specimen of every coin in circulation (year of issue 
2000) as well as a silver medal dedicated to the 120th anniversary from the establishment of the 
central bank. 
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3. Apart from ensuring the cash needed for the circulation of money, the wide-ranging improvement 
of sanitation of cash in circulation was further one of central bank’s major concerns. With this end 
in view, the first Centre for Processing and Destruction of Worn-out Banknotes became operational 
in the third quarter of 2001. Thus, the National Bank of Romania has aimed to strengthen work 
safety in the field of checking cash, to improve sanitation of notes in circulation, to stem outlays 
induced by the use and maintenance of the counting and banding machines that were obsolete and 
physically depreciated, to downsize the staff involved in this activity, and to gradually lower the 
costs incurred by the destruction of notes withdrawn from circulation. Furthermore, the ever-
increasing use of cards constituted yet another reason in favour of procuring modern processing 
equipment, which must be fed with high-quality, properly sorted notes.  

The Centre for Processing Banknotes is the first of its kind in Romania and at the same time one of 
the best performing in Europe thanks to its being endowed with modern, highly efficient equipment.   

The processing machines purchased by the National Bank of Romania ensure maximum speed and 
accuracy in counting, fine sorting of fit and worn-out notes and control of the authenticity of notes 
by checking safety elements, identifying other denominations or worthless paper inserted in 
packages, and wrapping banknotes. Moreover, the equipment is furnished with on-line facilities to 
shred instantly the banknotes unfit for use and to generate an activity report.  

B. National Payments System 

4. Payments system reform 

4.1. After 1990, reform of the payments system in Romania envisaged two main stages as follows: 
(i) the first stage was completed in 1995, once the current paper-based system has become 
operational, and (ii) the second was aimed at passing to an upper level marked by dematerialisation 
of payment instruments. Thus, a far-reaching project focusing on the implementation of an 
electronic payments system was put in motion in late 2000.    

4.2. The second stage of development and modernisation of the Romanian payments system 
virtually started in 1999 when the National Bank of Romania opted for outsourcing of payment 
services. On the initiative of the central bank every commercial bank operating on the territory of 
Romania was invited to participate in setting up a commercial company that would take over this 
activity. In June 2000, TransFonD – The National Company for Funds Transfer and Settlement was 
founded, in which the National Bank of Romania holds an equity interest of 33 percent and 28 
commercial banks hold together 67 percent of the company’s total capital. In May 2001, the 
company was up-and-running, being handed over a considerable part of payment services 
previously supplied by the National Bank of Romania alone, as well as 760 employees in Bucharest 
and in the 41 outlets country-wide who had been working with the former Bank Payments and 
Settlement Central Office. Ever since, interbank payments have been effected by TransFonD (the 
central bank performing final settlement of these operations), whereas the National Bank of 
Romania has been executing the operations of the State Treasury.  
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5. The electronic payments system 

5.1. The new development stage of effecting payments, one that is able to reduce the settlement lag, 
expedite circulation of funds and to minimise costs related to funds transfers and settlements, 
involves the implementation of an electronic payments system.  

In 2000, the National Bank of Romania initiated a broad-based project on the setting in operation of 
such a system. The European Union supported this project and allotted EUR 10 million under the 
PHARE Programme. It envisages the implementation of a real time gross settlement system 
(RTGS), an automated clearance house (ACH), and a government securities registration and 
settlement system (GSRS). At the same time, for all three systems, one back-up centre will be 
developed in case of disaster and disruptions, which is to ensure uninterrupted payments flow, and 
an adequate legal framework will be put in place, in compliance with European standards, thereby 
allowing proper functioning of the national payments system. 

5.2. The year 2001 saw the preparation of technical specifications pertaining to the system, which 
introduces multiple novelties and benefits, as follows: 

(a) reduce the settlement lag (some categories of operations will be effected in real time); 

(b) speed up interbank circulation of funds: thanks to the centralised architecture of the new 
payments system having only one access point per participant, the number and the duration of 
transfer instructions will be slashed (in fact, there will be one major circuit countrywide – the 
one collecting payments from around the country by banks’ headquarters and their subsequent 
sending to the electronic system); 

(c) improve liquidity management of the participants in the system; 

(d) lower operational costs compared to those incurred by the paper-based payments system – once 
the settlement lag has been reduced, a greater amount of operations will be effected via the 
banking system, which will bring down the cost per each transaction; 

(e) cut back material and human resources both at the central bank, TransFonD and the commercial 
banks; 

(f) a far more flexible operating schedule of the electronic system compared to the paper-based 
system; and 

(g) high system availability. 

5.3. Real time gross settlement system (RTGS) will process credit transfers with a minimum 
value of ROL 500 million or urgent credit transfers, instruction-by-instruction, to the limit of funds 
available in the participants’ settlement accounts. In order to speed up payments, the National Bank 
of Romania will supply the banks with intra-day liquidity, based on repo agreements with 
government securities, the system being also provided, for the same reasons, with a gridlock busting 
mechanism. Large-value funds transfers will be sent via the S.W.I.F.T. network. Moreover, the 
system will supply participants with on-line information about their own operations (payment 
queue, return of a payment, etc.). Considering the processing manner of transfer instructions, the 
RTGS is a zero-risk system. One transfer instruction, once it has been registered with the settlement 
accounts in the RTGS, is final. The RTGS will also ensure final settlement for deferred settlement 
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systems (clearing houses) and the cash leg relative to operations with government securities. The 
maximum amount to be processed through the RTGS will be of 30,000 operations per day. 

5.4. Automated Clearing House (ACH) is intended for processing instructions for low-value 
credit transfers and direct debit. For a better management of participants’ liquidity, three clearing 
cycles per day and the final settlement of net positions in RTGS on a pre-announced schedule are 
envisaged. In order to guarantee settlement of net debit positions and observance of basic 
international principles in this field, a mechanism for unilateral1 guarantee of own payments 
(guarantee ceilings) will be in place. Mindful of this guarantee scheme, the ACH will virtually be a 
zero-risk system. Messages will be sent through a proprietary network by observing however 
S.W.I.F.T. standards and formats. Transfer instructions will be sent in the form of electronic files; 
each file will be checked to ensure compliance with the unilateral guarantee ceiling, and will be 
subject to validation and authentication before being either accepted or rejected. The volume to be 
processed through the ACH will be of 250,000 operations per day. 

5.5. Government securities registration and settlement system (GSRS) will be responsible for 
the tracking of government securities outstanding (acting as a register), as well as for the settlement 
of government securities transactions, based on the principle “delivery-versus-payment”. Thus, the 
system will ensure registration and settlement of primary market government securities transactions, 
sale/purchase transactions, repo and reverse repo agreements, interest/coupon payments on the 
issues in circulation, redemption at the maturity date, etc. At the same time, the system is to keep 
ownership record for each circulating issuance. Government securities operations will be settled via 
the RTGS, on a gross basis (instrument-by-instrument), in accordance with BIS Model 12.  

5.6. Implementation calendar of the electronic payments system. The new national payments 
system will be set in operation in about two years. The RTGS will be the first to commence 
operations by end-2003. It will be processing approximately 10 percent of total number of 
payments, accounting for more than 80 percent of total value of payments. The other constituents of 
the electronic payments system will start functioning in the course of 2004, first the ACH and then 
the GSRS. 

 

 

                                                   
1 The “defaulter pays” principle is a guarantee scheme in which each participant guarantees his own payments and the 
“survivors pay” principle is a risk-sharing scheme in the case that a participant is not able to effect settlement of his net 
debit position.   
2 Model 1 delivery versus payment refers to gross settlement of both government securities and funds (cash leg). 
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Chapter 7. European integration and relations with international 
financial institutions 

A. European integration 

1. The strategy for the EU enlargement focuses on the integration of new members along with 
harmonisation of domestic and external policy goals of all member states, based on consistent 
compliance with fundamental principles of common interest. Taking on the obligation to fully meet 
these principles enabled Romania to become a candidate for accession to the European Union. 
During 2001, the Romanian authorities remained primarily focused on becoming a member of the 
EU as soon as possible. Pragmatic approach of Romania’s accession to the EU implies meeting the 
objectives and priorities set forth in the National Programme for Accession of Romania (NPAR) to 
the EU not only as a prerequisite for integration but also as national goals. According to the NPAR, 
the primary goals of the government programme for 2001 - 2004 are sharp reduction of inflation, 
ensuring a sustainable external position, maintaining budget deficit under control, improving 
soundness of the banking system and achieving progress in the banking reform. 

2. From the perspective of European integration, in 2001 the National Bank of Romania took the 
necessary steps concerning institutional, structural and operational adjustment of the Romanian 
economy in order to bring it in line with the EU requirements. The central bank continued to 
attribute particular importance to the banking system reform and the acceleration of financial 
integration in compliance with the laws and principles underlying the EU policies. To this end, the 
major goals of the NBR in 2001 were the following: (i) observance of commitments to the EU; (ii) 
developing the domestic institutional capacity with a view to ensuring progress in integration and in 
negotiation with the EU as concerns the issues specific to the banking system. 

2.1. In order to observe the commitments outlined in the position papers the NBR has to draft and 
implement strategies specific to the banking and financial areas. These strategies relate to the 
following three chapters of the acquis communautaire: Chapter 3 – “Free movement of services”, 
Chapter 4 – “Free movement of capital” and Chapter 11 – “Economic and Monetary Union”. With 
the view of implementing the acquis communautaire, the NBR steps focused on harmonisation of 
Romanian banking legislation with that of the EU and strengthening of the NBR’s administrative 
capacity. The steady concern of the NBR to enhance capacity building materialised in a more 
effective prudential supervision, on the one hand, and in strengthening of banking legislative and 
regulatory framework, on the other.  

2.2. On pursuit of the second goal, i.e. developing the domestic institutional capacity, the NBR 
paved the way for establishing a new department, i.e. European Integration and External Relations 
Department1, expanding the former division having responsibilities in the above-mentioned area. 
The NBR’s aim was to coordinate more effectively and transparently the adoption of the acquis 
communautaire in the fields of competence and to monitor in a centralised manner the 
commitments assumed through the position papers of the aforementioned chapters. 

                                                 
1 The NBR’s Board of Directors decided to set up the new department in December 2001, which became operational in 
February 2002.  
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3. As regards the stage in adopting the acquis, in 2001 and the beginning of 2002 the NBR made 
significant progress related to the aforementioned chapters.  

3.1. Thus, in 2001, the Background Paper and the Position Paper on Chapter 3 “Free movement of 
services” were drafted, and the NBR committed itself to adopt and implement the acquis 
communautaire in this field without intermediate stages or derogation.  

3.2. From the perspective of accession criteria, in 2001 the Romanian banking system made great 
strides on the way towards harmonisation of the relevant national legislation as regards regulation 
in the banking sector and strengthening of prudential supervision. The main steps in the field of 
regulation in the banking sector were aimed at aligning with the Directive 2000/12/EC relating to 
the taking up and pursuit of the business of credit institutions and the Directive 86/635/EEC on the 
annual accounts and consolidated accounts of banks and other financial institutions. Illustrative in 
this respect are the amendments to the following laws: Law No. 101/1998 – The NBR Act, Law No. 
58/1998 – The Banking Act and Law No. 83/1998 – The Bank Insolvency Act. Banking supervision 
measures focused mainly on strengthening prudential supervision, to the end of enhancing public 
confidence in the banking sector as an essential stage in the integration process.  

3.3. In February 2001, the Position paper on Chapter 4 – “Free movement of capital” was finalised 
and the Complementary Position Paper providing additional information on some aspects 
encompassed by the initial Position Paper was subsequently forwarded. The Position Paper was 
recorded as a document of the Intergovernmental Conference for Romania’s Accession to the 
European Union. In April 2002, the Complementary Position Paper II was finalised, representing a 
step forward in harmonisation of the Romanian legislation with the EU Directives. The legal 
framework in place is the NBR Regulation No. 3/1997 on forex operations, including subsequent 
amendments, and Circular No. 26/2001, concerning: (i) measures aimed at liberalising capital 
transactions for 2001 and 2002 period, the most important steps referring to resident direct 
investment and real estate investment abroad, admission of Romanian securities and units of 
collective investment undertakings to the international capital markets and transfers in performance 
of insurance contracts; (ii) harmonisation of the currency regulation with the EU directives in 
what concerns terms of reference, definitions and classification of capital transactions (Directive 
No. 88/361/EEC); (iii) drafting the exact timetable of stages for liberalisation of capital movements 
by the accession date.   

3.4. Significant progress was made in harmonisation of the electronic interbank payments system. 
Following the establishment of the National Company for Funds Transfer and Settlements 
(TransFonD S.A.), in May 2001, the NBR paved the way for outsourcing of interbank fund 
transfers, with the final settlement being performed by the NBR.  

3.5. In 2001, the NBR contributed significantly to working out the Position Paper on Chapter 11 
“Economic and Monetary Union”; the outset of 2002 marked the start of preparations for drafting 
the Complementary Position Paper on the aforementioned chapter, which was approved by the 
Romanian government in its meeting of 16 May 2002. These documents are regarded as the policies 
by which Romania shows its commitment to and acceptance of the acquis on EMU to reach full 
harmonisation of Romanian legislation with EU Directives by the accession date. The NBR efforts 
will address the following main areas:  
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– ensuring functional independence of the NBR in drawing up and conducting monetary and 
exchange rate policies by explicitly showing commitment to ensure stability of prices as the 
primary objective of the monetary policy in accordance with the provisions of the EC Treaty; 

– ensuring individual independence of the NBR executives by harmonising the central bank’s law 
with the European legislation regarding the term of office for the Board of Directors’ members, 
reasons for dismissal, the right to challenge in Court the dismissal decision, and the conflict of 
interests; 

– the prohibition of direct financing of the public sector by the NBR so as to comply with the 
provisions of Article 101 of the EC Treaty concerning direct budget deficit financing by the 
central bank; and 

– prohibition of privileged access of the public sector to financing from Romanian financial 
institutions. 

4. Apart from the above-mentioned actions, in 2001 and the first few months of 2002, the NBR was 
involved in drafting the sections regarding the monetary and exchange rate policies, external 
equilibrium and banking sector and submitting other relevant documents to the EU institutions, as 
follows:  

– the National Programme for Accession of Romania to the EU for 2001 and 2002, outlining the 
progress registered in preparing accession to the EU and prospects for continuing this process in 
the banking sector-related areas; 

– the Report on progress in preparing Romania’s accession to the EU. On the basis of this 
document the European Commission provides periodic assessments on Romania’s readiness to 
join EU and the progress achieved;  

– the Pre-Accession Economic Programme as the main instrument for participating, before 
accession, in coordination procedures of EU policies. This programme is instrumental in 
ensuring further progress of economic reform with the view to meeting the Copenhagen criteria; 

– the documents submitted by Romania to the EU - Romania partnership subcommittee No. 2 
(Domestic Market) and the EU - Romania partnership subcommittee No. 4 (Economic and 
monetary aspects, capital movements and statistics). These subcommittees evaluate periodically 
the progress in implementation of the obligations assumed by Romania; moreover, these bodies 
ensure the permanent communication between the EC and the Romanian institutions involved in 
the joining process, as stipulated by the provisions of the Europe Agreement. 

5. The National Programme for Romania’s Accession to EU sets forth the short- and medium-term 
prior objectives of the NBR related to European integration policy. These objectives focus on 
improving monetary policy tools and their harmonisation with the ECB tools, remonetisation of the 
national economy along with deceleration of inflation, strengthening of institutional capacity of the 
central bank, enhanced supervision capacity of the central bank and more effective supervision, 
development of the payments system and harmonisation of the national banking legislation with the 
European legislation. The measures adopted in 2001 and in the first few months of 2002 are an 
integral part of this programme and are aimed at ensuring consistency with the objectives set in the 
previous years. 
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6. The PHARE assistance in 2001 helped the central bank to continue the adoption and 
implementation of the acquis communautaire and to pursue short- and medium-term integration-
oriented objectives. 

6.1. Starting 1998, the strategy of PHARE programme has envisaged strengthening of the 
administrative and institutional capacity of the NBR to adopt and implement the acquis 
communautaire. In 2001, non-repayable financial assistance under PHARE programmes 
administered by the NBR, included:  

6.1.1. The 1998 PHARE project worth EUR 2 million evolved during 1998-2002 being aimed at 
supporting reinforcement of the institutional and administrative capacity of the NBR and at making 
its functions and practices compatible with those of the EU central banks. This was achieved 
through the following projects:  

– institutional development of the NBR and strengthening of banking supervision carried out via a 
twinning programme. The twinning covenant worth EUR 850 thousand was signed between the 
NBR and a consortium of three central banks (Banque de France, Banca d’Italia and De 
Nederlandsche Bank) and evolved during March 2000 – March 2002; 

– computerisation of the NBR accounting system and implementation of a management 
information system through technical assistance carried out during April 2000 – March 2002. 

6.1.2. The 2000 PHARE project worth EUR 10 million for 2000-2003 period for the 
implementation of an interbank payments system allowing connection to the TARGET system. The 
project is aimed at introducing the real time gross settlement system; introducing the computerised 
system for clearing, settlement and storage of government securities; implementing a computerised 
system for automated clearing houses and a back-up system in case of failure and catastrophe. 

6.1.3. The 2001 PHARE project worth EUR 4 million for 2001-2004 period provides assistance in 
the following areas:  

– enhancing banking supervision;  

– implementation of the new system of the balance of payments, including related infrastructure; 

– design and implementation of a computerised system for management of cash operations, 
including related infrastructure;  

– increased efficiency of banking operations, including infrastructure investments; 

– NBR staff training. 

These projects will be implemented through twinning light procedures, technical assistance and/or 
equipment procurement.  

B. Relations with international financial institutions 

International Monetary Fund (IMF) 

7. During 5-21 June and 20 August - 7 September 2001 respectively the IMF mission was in 
Bucharest to negotiate a new stand-by arrangement for Romania. On these occasions the guarantees 
offered by the NBR were subject to a comprehensive assessment (the Safeguard Assessment 
Program) based on the financial statements of the NBR, reports of the internal auditors, audit and 
internal control reports, reports of external auditors.  
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8. On 31 October 2001, the IMF Executive Board approved the 18-month stand-by arrangement 
(the sixth arrangement) in amount of SDR 300 million (about USD 383 million) to be released in 
seven tranches. The first tranche worth SDR 52 million (about USD 66 million) was drawn on 5 
November 2001. The other six tranches in amount of SDR 41.3 million each are to be drawn in 
2002 (4) and 2003 (2). 

9. In 2001, repayments of IMF loans amounted to SDR 91.7 million and related interest payments 
totalled SDR 15.1 million.  

International Bank for Reconstruction and Development (IBRD)  

10. At end-December 2001, there were 33 projects concluded between Romania and the IBRD in total 
amount of USD 3,251.9 million, of which USD 2,421.8 million were used. Of these projects, 22 were 
in progress and 11 projects were in final stages.  

11. In October 2001, the IBRD Board of Directors agreed, in principle, to approve a loan in amount 
of USD 300 million to be released in two tranches, under PSAL-II Project.    

12. The PSAL II Project was aimed at consolidating the progress made under the PSAL I Project 
regarding strengthening of the private sector and support to reforms with a view to ensuring 
sustainable economic growth:  

– reform of the financial and banking system (privatisation of Banca Comerciala Româna, 
restructuring of CEC – the Savings Bank –, upgrading of the payments system, strengthening of 
insurance supervision, development of the legal framework and of the infrastructure necessary 
to ensure efficient functioning of the capital market); 

– reform of the energy sector; 

– reform of enterprises; 

– step-up in development of private sector;  

– a business-friendly environment;  

– improvement of social assistance and enhanced efforts to reduce poverty.  

13. During 2001, the NBR made progress in the following areas: a) restructuring of the legal and 
regulatory framework of credit cooperatives; b) strengthening of the clearing and payments system; 
c) implementation of the International Accounting Standards; d) consolidation of the Bank Deposit 
Guarantee Fund; e) drawing up a research paper concerning improvement of loan classification and 
setting up, adjustment and use of specific credit risk provisions; f) protection of supervisory 
authority pursuant to the supervision principle laid down by the Basle Committee and introduction 
of control on insignificant shareholders. In addition, the central bank supported restructuring and 
privatisation of state-run banks (privatisation of Banca Agricola, approval of privatisation strategy 
for Banca Comerciala Româna, restructuring of the Savings Bank and Eximbank). 
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European Bank for Reconstruction and Development (EBRD) 

14. At end-December 2001, Romania ranked third in terms of financing from the EBRD (after the 
Russian Federation, constantly competing with Poland for the second place).   

15. In its meeting of 10 October 2001, the EBRD Board of Directors approved the new strategy on 
Romania for 2002-2004. By end-December 2001, 72 loan agreements were signed between 
Romania and the EBRD in amount of EUR 1,974.7 million. During 2001, 10 loan agreements were 
signed in amount of EUR 258,4 million, of which EUR 77.7 million to finance the public sector. In 
the (bank, and non-bank) financial sector 26 agreements worth EUR 360.4 million (17 percent of 
total financing) were under way, of which 5 agreements in amount of EUR 46.6 million were 
signed in 2001.  

Black Sea Trade and Development Bank (BSTDB) 

16. As the Articles of Association of the BSTDB provides that member countries may choose to 
pay for a certain percentage of capital subscription in national currency, in 1997 an interest-bearing 
account was opened with the NBR; the interest is calculated with reference to the interest rate on 
SDR and is capitalised on a quarterly basis.  

17. In October 2000, the NBR together with the BSTDB and the Ministry of Public Finance agreed 
to convert Romania’s subscription quota into US dollars and to transfer this amount to a bank as 
specified by the BSTDB and the Ministry of Public Finance; on 10 August 2001, the NBR 
completed this operation. 

Bank for International Settlements (BIS) 

18. Starting 1990, the NBR senior officials have participated in monthly meetings of governors and 
in annual general meetings of shareholders where the balance sheet, the profit and loss account as 
well as distribution of dividends to shareholders are approved. 

19. In 2001, on the recommendation of the Board of Directors, the General Shareholders Meeting of 
BIS decided to assign each share a CHF 360 dividend, in accordance with the balance sheet as of 31 
March 2001. Dividends were paid on 1 July 2001.  

International Economic Co-operation Bank (IECB) and International Investment Bank (IIB) 

20. In 2001, officials of the NBR and the Ministry of Public Finance took part in the annual (spring 
and autumn) meetings held by these two financial institutions in Moscow and Havana respectively. 
The 2001 activity focused on stabilisation of the financial standings of these institutions by settling 
the debt and obligations of some member countries towards the said banks on the one hand and by 
settling the debt of these banks towards western creditors, on the other. 

Moreover, development programmes until 2005 were approved during the annual meetings of the 
two banks.  

21. At end-2001, Romania’s external claims derived from foreign trade and international economic 
co-operation agreements and contracts concluded before 1989 amounted to USD 2,232.5 million 
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(up USD 62.5 million over 2000) and transferable roubles 1,797.6 million (up 2.9 percent from 
2000). 

21.1. The rise in the volume of convertible currency claims stemmed largely from the rise in Iraq’s 
debt to Romania from USD 1,621.4 million to USD 1,724.4 million resulted from the record of 
government credits unsettled so far.  

Romania’s claims against Libya did not affect the level of convertible currency claims in 2001 as 
the Romanian companies signed individual agreements for claims retrieval directly with partners or 
through intermediaries. 

Romania’s largest convertible currency claims are against Iraq, Sudan, Syria, and Mozambique, 
which experience economic woes and unstable political environment. 

21.2. Cuba, Russian Federation and Ukraine are the largest debtors in terms of transferable rouble-
denominated claims as a result of delayed negotiations for retrieval of claims given the economic 
troubles experienced by Cuba and the still unsettled situation of the Krivoi-Rog Plant in the case of 
Russian Federation and Ukraine.  

21.3. During 2001, the NBR reviewed and endorsed the offers received by the Interdepartmental 
Commission for retrieval of claims from authorised representatives of debtor countries, companies 
and Romanian and foreign intermediation financial institutions.  

Thus, until the end of 2001, the NBR was involved in reviewing and endorsing retrieval of claims, 
based on offers forwarded by intermediation companies, from Bulgaria, China, Egypt, the Russian 
Federation, Guinea, India, Iran, Nigeria, Peru, Vietnam and Zambia.   
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Chapter 8. Management of international reserves of Romania 

A. Institutional framework 

1. The year 2001 marked an important step in the field of management of the official international 

reserves following the approval by the National Bank of Romania Board of Directors of the 

Regulation concerning international reserve management. The Regulation puts in place the 

domestic institutional framework for managing the official international reserves taking into 

consideration the control and limitation of risk. 

2. The main provisions of the Regulation, which helped improve the above-mentioned activity and 

its results, are the following: 

(a) definition of objectives of the international reserve management, i.e. adjustment of the country’s 

external economic imbalances and reaping medium- and long-term benefits from reserve 

investments; 

(b) clear-cut segregation of decision-making levels and the establishment of the International 

Reserve Management Standing Committee in charge of implementation of the strategic 

decisions taken by the Board of Directors; 

(c) formal introduction of the benchmark portfolio, defined as a theoretical portfolio reflecting the 

accepted stance towards various types of risk and serving as a comparison and assessment 

criterion for the performance of international reserve management in the medium- and long-run; 

(d) definition of major types of instruments, risks and of the measures to limit and control them: 

– in order to preclude and limit credit risk, only investments in the instruments having the 

highest degree of reliability on the international market are allowed, whose issuers are 

assigned at least AA rating, as follows: 

� bonds issued by governments; 

� bonds issued by governmental or quasi-governmental institutions that enjoy express or 

implied backing of the respective governments (referred to as “agencies”); 

� bonds issued by creditworthy international institutions on financial markets (referred to 

as “supranational entities”); and 

� deposits with privately owned banks assigned the same rating, namely AA at least. In 

this case, the Regulation lays down an overall exposure limit, as well as limits for each 

entity (at most 10 percent of own funds of each entity); 

– in order to preclude and limit interest rate and currency risks, diversification of portfolio is 

envisaged for different instruments and currencies; moreover, there are upper and lower 

variation bounds for the portfolio parameters in relation to those approved by the National 

Bank of Romania Board of Directors.  
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B. Developments in official international reserves in 2001 

3. As of end-2001, international reserves reached a 12-year high of USD 4,864.9 million, of which 

USD 3,926.2 million (or 80.7 percent) in foreign currencies and USD 938.7 million represented the 

equivalent of 105.2 tonnes of gold. 

Romania’s foreign exchange reserves increased year on year by USD 1,429.3 million
1
, led by the 

following flows:  

I. Inflows  

(a) purchases from the domestic forex market: USD 1,677.9 million, constituting the main source 

of inflows; 

(b) foreign exchange proceeds deposited in the accounts of the Ministry of Public Finance held at 

the National Bank of Romania: USD 1,234.6 million, following the bond issues launched on the 

domestic and foreign private capital markets, recovery of some foreign exchange claims by 

BARA, and foreign exchange collections from privatisation deals;  

(c) surrender of taxes, charges and other amounts to the forex reserves: USD 228.8 million; 

(d) revenues from the management of the international reserves: USD 205.9 million; 

(e) inflows related to commercial banks’ required reserves in foreign exchange: USD 244.6 

million; and 

(f) the release of the first tranche under the stand-by arrangement with the International Monetary 

Fund signed in October: USD 66 million. 

 
II. Outflows 

(a) repayments related to direct public debt and publicly guaranteed debt: USD 1,317.3 million and 

USD 282 million respectively; 

(b) interventions in domestic forex market: USD 612.5 million; 

(c) payment of fees owed by public institutions to international bodies and organisations: USD 6.4 

million; and 

(d) other payments: USD 11.1 million. 

As at end-2001, the gold reserves increased year on year in terms of both quantity (from 105 tonnes 

to 105.2 tonnes) and value (by USD 18.7 million). 

C.  Making the most of international reserves in the context of the developments  
on international financial markets  

Developments on international financial markets 

4. In January 2001, the FED initiated a cycle of interest-rate cuts against the backdrop of the sharp 

slowdown in economic growth in the USA. Thus, the short-term interest rate was slashed from 6.5 

                                                   
1 Computation made dependent on the date the transaction was effected 
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percent to 1.75 percent, its lowest in 43 years. This move caused the bond price, and implicitly the 

market value of USD-denominated portfolio of the National Bank of Romania, to soar.  

5. The European Central Bank also cut its refinancing rate in the course of 2001, from 4.75 percent 

to 3.25 percent–this less aggressive stance was the result of overshooting the planned monetary 

policy objectives, i.e. a 12-month inflation rate of 2 percent and a 4.5 percent increase in broad 

money (M3) per annum. Nevertheless, the price for European bonds went up against the backdrop 

of favourable developments on the bond markets around the world and the steep decline in stock 

market indices. 

6. Under the impact of developments in the US economy, the Bank of England, the Bank of Japan 

and other central banks in industrialised countries also proceeded to pursue the policy of making 

credit less costly. 

7. The gold market was extremely volatile ever since March 2001, with short-term interest rates 

changing at times from 2 percent to 6 percent within one day. Starting July however, interest rates 

receded further, down to 0.4-0.7 percent per annum on deposits with maturities up to three months. 

The price of gold fluctuated in a range between USD 254 per ounce to USD 297 per ounce, the 

highest levels being recorded in May amid a short-lived liquidity crunch and in September in the 

wake of terrorist attacks on the USA. Although none of the two episodes when the price of gold 

exhibited consistent gains proved to last, it rose year on year from USD 272.65 per ounce to USD 

277.6 per ounce. 

8. The September 11 events in the USA made their contribution to heightening political and 

financial uncertainties, affecting the structure and the developments in international financial 

markets not only on the very short run but also in the medium- and long-term. 

International reserve management 

9. The process of international reserve management sought to ensure the liquidity necessary for 

performing Romania’s external transactions and achieving the monetary policy objectives of the 

National Bank of Romania, to secure adequate currency composition and to make the most of 

foreign currency and gold holdings mindful of risk control. 

Liquidity provision 

10. Providing liquidity focused on two key elements: the NBR’s possible interventions in the 

domestic foreign exchange market and external payment obligations. 

11. As a result, current liquidity was provided by maintaining 14.5 percent of total forex reserves in 

demand deposits. Financial market instruments, namely bonds and bank deposits, accounted for 

roughly 85.5 percent of foreign exchange reserves. Bonds enjoy high liquidity as there is a 

permanent secondary market for them with a high volume traded and which allows even unexpected 

payment obligations to be met. 
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Foreign exchange deposits, which are less liquid, accounted for only 1.5 percent of total forex 

reserves. 

 

Currency composition 

12. According to the principle that currency composition has to reflect the composition of external 

debt and, at the same time, protect against currency risk, the NBR’s strategy of reserve asset 

management for 2001 suggested a composition in which the USD should account for about 55 

percent, the EUR for around 40 percent and other currencies for roughly 5 percent.  

13. In this vein, currency composition of reserves was continuously monitored and purchases of 

EUR and GBP from the international foreign exchange market were made by taking into 

consideration the market developments.  

Accordingly, the share of USD-denominated assets, that exceeded 93 percent of foreign exchange 

reserves in the first half of 2000, dropped starting the latter half of the year and during 2001 due 

mainly to EUR-denominated bond issues launched by the Ministry of Public Finance and the 

above-mentioned foreign exchange purchases. 

14. At end-2001, USD-denominated assets accounted for 59.1 percent, EUR-denominated assets for 

39.1 percent, GBP-denominated ones for 1.5 percent and other currencies for 0.3 percent. 

Composition of Forex Reserves by Type of Assets as of 31 December 2001
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Making the most of foreign exchange reserves and gold 

15. In line with the new Regulation on reserve management, the financial investment policy was 

aimed at diversifying and balancing the instruments used, as well as at observing the risk limits by 

category of issuers and counterparts. Therefore, exposure to private entities diminished gradually 

and the shares of different portfolio investment categories were balanced. 

16. In 2001, the NBR further made deposits with traditional counterpart banks, permanently 

monitoring their rating and financial standing. Amid the drop in the volume of foreign exchange 

deposits and the growth of reserves, total exposure to this type of entities fell from 17 percent of 

total reserves in January 2001 to 9.7 percent in December 2001. 

17. The securities portfolio extant at 31 December 2001 equalled USD 3.3 billion, i.e. a more than 

61 percent rise from end-2000. The rise was attributable to both the increase in total volume of 

reserves and the drop in the share of forex deposits. The US Administration, American agencies 

and supranational entities were still the eligible issuers. As compared to end-2000, the share of 

bonds issued by supranational entities in the NBR’s total bond portfolio rose from 18 percent to 

51 percent while the share of government bonds and bonds issued by American agencies declined 

accordingly. This change in the portfolio composition was intended to balance the different types 

of assets. 

Currency Composition of Forex Reserves as of 31 December 2001
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18. The amount of 51.2 tonnes of gold, accounting for 48.7 percent of the total volume of the 

NBR’s gold reserves, was placed on the international interbank market in the form of time deposits. 

In 2001, interest on gold deposits was paid in USD (previously, the interest was calculated in gold 

amounts). This option took into consideration the possibility of obtaining higher yields by 

reinvesting the collected interest on the forex market. 

19. The performance of international reserve management can be assessed based on the revenues 

deriving from: 

– interest on gold deposits: USD 4.9 million; 

– interest on current accounts: USD 18.6 million; 

– interest on foreign exchange deposits: USD 3.5 million; and 

– revenues on securities portfolio: USD 179 million.  

Total revenues from international reserve management amounted to USD 206 million, the yield 

calculated based on the ratio between revenues collected and the average amount invested running 

at 5.5 percent (6.1 percent for foreign exchange and 1.1 percent for gold). 

 

Composition of Government Securities Portfolio by Issuer
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Chapter 9. Operations with the State Treasury and other activities of 
the National Bank of Romania 

A. Operations with the State Treasury 

1. There were 119 issues of government securities launched on the basis of orders of the Minister of 
Public Finance in 2001. These issues were aimed at covering the budget deficit and taking over to 
public debt of the financial obligations arising from BANCOREX restructuring and the 
recapitalisation of Banca Agricola ahead of privatisation. Discount and interest-bearing government 
securities issues (102 and 17 respectively) had maturities of one month, three months, six months, 
and twelve months. Six-month paper took the largest share in the total, in line with the policy of 
strengthening public debt pursued by the Ministry of Public Finance (3-month Treasury certificates 
were rife in 2000). The whole of discount government securities were ROL-denominated issues 
while out of total interest-bearing issues, two were denominated in ROL and fifteen in USD. 

Government stocks denominated in local currency amounted to ROL 74,808.26 billion. Fresh issues 
worth ROL 12,668 billion made up 17 percent of the total figure and rollovers made up the 
remainder. Forex-denominated government securities brought in proceeds in amount of USD 
332.98 million. 

2. In 2001, bank restructuring continued. Thus, ROL 767.74 billion and USD 57.33 million in 
impaired assets were taken over to public debt by issuing government paper.  

3. Debt instruments launched in 2001 were intended mainly to residents, both natural and legal 
entities; two of the foreign-exchange-denominated issues targeted non-residents as well. 

4. In 2001, turnover on the secondary market for government securities reached ROL 433,488.78 
billion, USD 900.80 million and DEM 42.22 million respectively. 

The transactions were effected between banks as well as between banks and their clients. The 
National Bank of Romania performed open-market operations in order to meet the monetary policy 
objectives, thereby boosting turnover.  

Changes in legislation 

5. In 2001, the Regulation on operations with paperless government securities and the related 
Methodological Norms were completed. The preparation of these regulations was difficult 
considering the requirements, i.e. to have in place the institutional framework for well-functioning 
of primary and secondary markets, to instil confidence into investors and ensure strict records of 
government paper. This was the result of co-operation between the Ministry of Public Finance, the 
National Bank of Romania and the National Securities Commission, and was published in 
Monitorul Oficial al României No. 450 of 8 August 2001.  
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6. The new regulation, in line with similar regulations in the developed countries, brings substantial 
changes to the manner in which the market for government securities in Romania is organised and 
operates, helping to create and develop swiftly a modern secondary market: 

– the introduction of primary dealers system selecting a limited number of market intermediaries 
that must ensure full subscription of the amounts issued; primary dealers may buy the issues 
either in their own or in their clients’ name so that every potential buyer has access to acquiring 
government debt; 

– the possibility for investment companies to become intermediaries on the primary and/or 
secondary market provided that they fulfil certain eligibility criteria; 

– the possibility for government securities with maturity longer than 12 months to be dealt in on 
the stock market; 

– enhanced capacity of registration and transfer by introducing the two-tier register consisting of 
the Primary Register (organised by the agent designated by the Ministry of Public Finance) and 
the Secondary Registers (organised by the intermediaries on the primary and secondary 
markets); and 

– the possibility for individuals to participate in dealing in government securities on both primary 
and secondary markets. 

These provisions are aimed at ensuring market liquidity and setting the stage for a market-
determined price of government securities. 

7. The methodological norms pertaining to enforcement of the above-mentioned regulation were 
published in early 2002 and the market will start operating consistent with the new regulations in 
the latter half of 2002 when the banks would have put in place the necessary organisational and IT 
structures.    

B. Other activities 

8. In 2001, the activity of the Legal Department within the National Bank of Romania expanded 
both in terms of quality and quantity following the numerous pieces of legislation issued and the 
number of cases being tried in law courts (up 250 percent). 

The Legal Department focused on the elaboration and endorsement of the regulations, norms and 
circulars issued by the departments in the National Bank of Romania, endorsement of draft legal 
acts submitted by the Government and the Parliament, co-operation with the Legal Department of 
the European Central Bank, as well as preparation of reports on assessing harmonisation of banking 
legislation in Romania with EU regulations in this field.  

Furthermore, the Legal Department provided legal assistance for all the departments of the National 
Bank of Romania. Legal advisors represented the central bank in 1,006 civil cases and 123 penal 
cases (in a total of 1,982 appearances before the court) and deal with requests and memoranda 
submitted by 668 individuals and 89 legal entities. 

9. An ongoing concern of the IT Services Department was to ensure functioning of the IT system, 
a must for the well-functioning of any department in the National Bank of Romania head-office and 
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territorial outlets. In this vein, the IT Services Department ensured technical support and specialised 
assistance such as: 

– development and maintenance of IT applications; 

– operations to ensure availability of the local computer network and services provided by it; and 

– optimisation of the communication system with NBR’s territorial outlets and the head-offices of 
commercial banks by implementing new protocols and more efficient and safer technologies in 
terms of data transmission security. 

During 2001, the following projects were underway: 

– Phare RO9805.02.02 project on computerisation of bookkeeping and the development of a 
management information system–MIS; 

– “Balance of Payments” – laying at the basis of a new system for compiling the balance of 
payments in step with IMF, Eurostat and ECB requirements; 

– “Government Securities – The Primary Market” and “Government Securities – The Secondary 
Market”, envisaging the preparation of the technical support with a view to enforcing the new 
regulation on the operation of the market for government securities; and 

– “International Reserve Management” – for the Market Operations Department. 

10. The activity of the Internal Control and Audit Department was in step with the approved 
annual control and audit plan, but included also auditing ordered by the governor of the National 
Bank of Romania, other than those envisaged under the programme. 

10.1. The objectives achieved under the approved annual programme consisted of the following: 

– compliance auditing missions at the Bank Operations Department, Logistics Department, and 
Market Operations Department; 

– regular reviews at ten branches and at the two régies autonomes subordinated to the National 
Bank of Romania, the State Mint and the NBR’s Printing Works;  

– stocktaking of assets and valuables existing in bullion vaults and cash desks; and 

– information system audit missions at some departments in the NBR head-office, ten branches 
and the two régies autonomes subordinated to the National Bank of Romania. 

10.2. Following the controls, remedial measures were taken, deadlines and responsibilities were set 
to deal with the irregularities found and in order to avoid future occurrence of such problems, they 
were analysed in conjunction with executives, underscoring the causes and identifying prevention 
measures.   

10.3. Under the Twinning Agreement with Banque de France, the staff were working on 
development of an own internal control system and the statute of internal audit.  

During the implementation of the stages of the aforesaid Agreement, the process of preparing 
system description of each department and the description of risks was completed. The outcome of 
this action consisted in identifying and scoring risks for every department of the National Bank of 
Romania. Moreover, the draft regulation on the bank’s own internal control system was completed 
and submitted for approval to the Board of Directors of the National Bank of Romania. This 
undertaking is aimed at the implementation of a unitary control system at the level of every 
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organisational structure of the central bank for the purpose of identifying, assessing and monitoring 
adequately the bank’s risks. 

10.4. The year 2001 saw the central bank’s financial statements subjected, for the very first time, to 
external audit. Thus, in keeping with the provisions of the NBR Act, the Board of Directors decided 
to have an external audit performed, as part of the bank’s strategy envisaging integration of the 
Romanian financial system into EU structures. In addition, evaluation of financial statements based 
on international accounting and audit standards complies with the IMF’s stance on transparency of 
fiscal and monetary policies.   

11. The optimal correlation of organisational structure with central bank’s responsibilities alongside 
ensuring training, motivation and ongoing development of human resources counted among the 
major goals of staff policy in 2001 as well.  

With a view to preparing the National Bank of Romania for integration with the EU and its 
accommodation to market economy requirements, a new approach to the central bank’s institutional 
organisation strategy is needed in view of improvement of the quality of work within a competitive 
system of well-functioning structures. 

11.1. As far as human resource management is involved, the main objectives in 2001 were the 
redistribution and the correlation between the number of employees and that of positions made 
redundant or newly created following the implementation of the NBR’s restructuring and 
reorganisation programme in an attempt at dealing with the workload or reshaping some activities.  

11.1.1. In 2001, the central bank’s restructuring programme continued with outsourcing some 
activities. Starting 1 May 2001, interbank payments and settlements were taken over by the 
TransFonD joint-stock company and 99 employees from the head-office and 781 from the territorial 
outlets of the National Bank of Romania were transferred to the newly established company. As 
from the same date, the Board of Directors decided to establish an internal structure for effecting 
and settling funds transfers between banks, on one hand, and the central bank and the State 
Treasury, on the other, as well as for effecting final and irrevocable settlement of the said funds 
transfers, and the funds transfers performed by TransFonD, acting in its capacity as the NBR’s 
agent. 

11.1.2. Besides the concern for reorganisation and restructuring of NBR’s activities consistent with 
the programme that began in 1999, another key goal of the management was the central bank’s 
participation in the programmes for preparation of EU accession. In order to accomplish this 
objective efficiently, the Board approved the establishment of European Integration and External 
Relations Department charged with managing the responsibilities and obligations specific to the 
central bank in terms of the integration strategy.   

The staff of the newly established department is made up solely of employees that have been 
working with the bank and were selected in accordance with everyone’s previous responsibilities, 
based on the level of training in that particular field and the expertise accumulated by then.  

11.1.3. For the purpose of developing human resource management and improving its functions 
according to the NBR’s long-term objectives, ever since the start of 2000 an agreement envisaging 
twinning programmes was signed with a consortium made up of three Western European central 
banks (Banque de France, Banca d’Italia, and De Nederlandsche Bank N.V.). Under the co-
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operation agreement, assistance and counselling modules were carried out in the field of human 
resources throughout 2001. 

11.2. The need to increase central bank’s role within the Romanian financial system–due to the 
changes in its structure, objectives and responsibilities, but also to the requirements arising from the 
accession to the EU–was reflected by staff upskilling as well.   

The topics and preparation manners were selected in view of the following: 

– further co-operation with the dedicated institutions in Romania and abroad; 

– in-house training by making use of central bank’s own resources or enjoying the support of 
other domestic or international institutions; and 

– the requirements for staff upskilling set by the central bank’s departments and branches.   

11.2.1. Staff training and upskilling programmes consisted in short-term courses and seminars, 
foreign language courses, distance learning, correspondence and evening courses, as well as courses 
with irregular attendance organised by the Romanian Banking Institute, seminars and debates 
organised by the National Bank of Romania. 

11.2.2. In 2001, in spite of the concern to confine foreign exchange outlays (as only those offers 
implying a minimum financial backing by the National Bank of Romania were accepted), a slight 
year-on-year rise in the rate of attendance in professional training courses abroad was detectable.     

11.2.3. The topics discussed during the courses and seminars NBR staff attended reflect the 
practical, objective requirements for drafting monetary policy, strengthening the banking system in 
Romania, reinforcement of bank supervision, harmonisation with the standards of the European 
banking system, and the introduction of the euro. The issues pertaining to banking regulation and 
supervision, banking and financial statistics, internal control and audit accounted for 30.3 percent of 
total attendance. The courses focusing on macroeconomics, market economy and financial analysis, 
international relationships, treasury and cashier’s activities held 36.7 percent of total days of 
participation in training courses organised abroad.  

11.2.4. Starting 2001, the Young Professionals Training Programme has been underway. It 
addresses very well prepared graduates in economics working in key departments of the central 
bank such as monetary policy, research, European integration, bank regulation and supervision. The 
Programme is run by a Steering Committee charged with selecting the candidates, monitoring and 
developing the programme, and extending assistance to the ones who got qualified throughout the 
programme. The qualified people are hired for a period of 12 months and work in two departments 
of the central bank; when the stage is completed, candidates are on the permanent staff provided 
they have passed the final examination. Four graduates qualified for being hired in 2001, and have 
been on the permanent staff ever since. 

12. The publications issued by the National Bank of Romania continue to play a significant role in 
ensuring transparent, high-quality information to the general public, mirroring the central bank’s 
activities, and the developments in the financial and banking system as well as in the real sector. In 
order to match international practices and the recipients’ needs and expectations, the Research and 
Publications Department has showed a steady concern for improving the contents, layout and 
structure of its publications and, last but not least, for diversifying the range of periodicals 
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considering the recommendations made by recipients. In addition, most of the publications are 
translated into English to facilitate access of interested foreign partners to relevant information. 

12.1. At present, the National Bank of Romania issues and disseminates the following publications: 
Annual Report, Annual Report on the Balance of Payments and Romania’s International Investment 
Position, Monthly Bulletin, Inflation Report, Business Survey, Working Papers. In 2001, a new title 
added to the list of central bank’s periodicals: Restitutio. This cycle of monographs depicts the 
lifetime and works of some of Romania’s most distinguished economists of the modern times who 
stood out in relief, highlighting their contribution to the development of economic, social and 
political fields. 

12.2. For the purpose of ensuring public access to general financial information, the National Bank 
of Romania has been providing to the press daily information on financial market developments and 
weekly analyses on the developments in its major indicators. Press releases regarding monetary 
aggregates, international reserves, and the balance-of-payments current account are disclosed on a 
monthly basis.  

12.3. After being launched in May 2000, the National Bank of Romania website has become one of 
the most relevant communication tools of the central bank.  

The contents of the site have been enriched steadily by elaborating on the most accessed issues, as 
well as developing new sections. The NBR’s information campaign on the introduction of the euro 
was granted substantial support via a special section. Moreover, a special section within the website 
enjoys the Young Professionals Training Programme as well. 

The development strategy, initially based on the experience of other central banks, was expanded 
subsequently, considering the interests of the nearly 50,000 visitors accessing the National Bank of 
Romania website each month. Several sections such as “Press Releases”, “Publications” and 
“Legislative Index” were fully overhauled. Enriching the website along with implementing new 
technical standards for the Internet and sticking to an ambitious development plan pave the way for 
ranking the National Bank of Romania among modern central banks, an integral part of the global 
information system. 
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Chapter 10. The balance sheet of the National Bank of Romania  
    as of 31 December 2001  

1. The annual financial statements of the National Bank of Romania were compiled based on the 
provisions of the following pieces of legislation: 

– Law No. 101/1998 – The National Bank of Romania Act; 

– Accounting Law No. 82/1991, as subsequently amended and added;  

– The Chart of Accounts and the Methodological Norms specifying the use of the National Bank 
of Romania’s accounts; 

– The guidelines of the Ministry of Public Finance regarding the actions for the end of the 
financial year. 

2. The balance sheet items as of 31 December 2001 match the data recorded on the same date in the 
trial balance of synthetic accounts, which are consistent with the findings of the stocktaking. 

3. For taxation purposes, the deductibility of certain expenses (such as social and protocol expenses) 
is limited to the percentage of profit stipulated by law. 

4. The balance sheet of the National Bank of Romania as of 31 December 2001 was compiled in 
accordance with the accounting principles regarding: prudence, consistency, ongoing activity, the 
financial year independency, intangibility of opening the balance sheet and non-set-off of assets 
against liabilities.  

5. The National Bank of Romania’s relations with the central and local public authorities, 
international financial, banking, monetary and payments institutions, the State Treasury, 
commercial banks operating in Romania and other financial organisations are regulated by laws, 
Government decisions, ordinances and emergency ordinances, orders issued by the Ministry of 
Public Finance, regulations issued by the National Bank of Romania, bilateral agreements and 
conventions. 
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Underlying principles for drawing-up the annual financial statements

a. Separate disclosure of assets and liabilities.

b. Assets for which depreciation or provision were calculated are disclosed at net value.

c. Interest accrued or due, receivable or payable, is disclosed next to the balance sheet item it is calculated for.

Foreign exchange denominated assets and liabilities are revalued on a monthly basis at the exchange rate set on
the last day of the month. The gold stock and the SDRs are revalued on an annual basis according to the value
on the last day of the year and to the last exchange rate released by the International Monetary Fund
respectively. All differences resulting from the revaluation of gold, SDRs, foreign exchange assets and
liabilities are recorded in the revaluation adjustment account, which increases or decreases the special
revaluation account at year-end (pursuant to Art. 44 of Law No. 101/1998).

d. Fixed assets are recognised at actual value according to revaluation on 31 December 2001 under
Government Decision No. 403/2000 on the revaluation of buildings, special constructions and land.

e. All tangible assets, except for land, are depreciated according to their useful lives. The National Bank of
Romania uses the straight-line depreciation method.

f. No depreciation is calculated for work in progress.

g. Stocks are recognised at cost and are written off from the books by applying the weighted average cost
method.

h. The stocks of gold and other precious metals are disclosed at book price.

i. Pre-paid expenses and accrued revenues are disclosed as assets and liabilities respectively in the "Adjustment
account" of the balance sheet.

j. Maintenance and repairs of tangible assets are recorded as expenses, while refurbishment is capitalised by
adding the value of the renewal to the initial value.

k. Interest revenues and expenses are recognised in the period they refer to, consistent with the accrual
accounting. Commissions and fees charged to customers are recorded as revenues when the transactions are
performed.

l. Tax expenses concern:

- profit tax (80 percent of taxable profit);
- wage tax;
- other taxes, duties and charges due.
Taxes due are calculated, recorded and paid to the government budget in conformity with tax regulations in
Romania.
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   31/12/2000 31/12/2001 2001/2000
ROL bill. ROL bill. percentage change

ASSETS
  1. Cash and similar items 45.0 58.1 29.1
  2. Precious metals and stones 1,371.3 1,359.1 -1.0
  3. Foreign assets 115,994.1 195,875.8 68.9
      Interest receivable on gold deposits 4.0 8.1 102.5
      Interest receivable on time deposits 709.0 7.1 -99.0
      Interest receivable on securities 919.1 1,062.0 15.5
  4. Securities 16,176.1 8,414.9 -48.0
      Interest receivable 1,151.0 795.0 -31.0
  5. Loans to government  -  -  -
  6. Loans granted to banks 6,952.7 4,347.8 -37.5
      Interest receivable 197.6 98.7 -50.0
      Specific provisions for credit and interest losses -863.3 -502.8 -41.7
  7. Other loans 25.5 19.7 -22.7
      Interest receivable 39.1 43.8 12.0
  8. Interest receivable - total     2,959.1 1,954.0 -34.0
  9. Settlements from operations with the IMF       - 137.1 * x
10. Other assets 3,835.9 6,273.9 63.5
      Provisions for other assets -152.2 -152.2 x
Total 147,359.7 218,440.4 48.2

LIABILITIES
  1. Notes and coins in circulation 28,108.8 40,010.5 42.3
  2. Bonds issued by the NBR 6,771.3  - x
      Interest payable 76.8  - x
  3. Foreign liabilities 44,236.6 63,998.8 44.7
      Interest payable on time deposits 90.4 6.8 -92.5
      Interest payable on borrowings 134.7 98.9 -26.6
      Interest payable on SDR allocations by the IMF 20.1 14.8 -26.4
  4. Deposits of State Treasury 1,015.6 4,313.8 324.7
      Interest payable  - 72.6 ** x
  5. Banks' deposits with the NBR 48,921.6 82,775.9 69.2
      Interest payable on required reserves  - 15.1 ** x
      Interest payable on demand deposits  - 199.1 ** x
      Interest payable on bank deposits 153.9 1,257.8 717.3
  6. Other deposits with the NBR 22.7 29.1 28.2
  7. Interest payable – total 475.9 1,665.1 249.9
  8. Other liabilities 380.6 68.9 -81.9
  9. Capital, funds and reserve accounts 17,426.6 25,578.3 46.8
Total 147,359.7 218,440.4 48.2

** On the recommendation of the Audit Committee, interest payable was recognised in separate accounts.

Table 1. Balance sheet of the National Bank of Romania                                                                                   

* Pursuant to Note No. 11519/1998 issued by the Ministry of Public Finance, this amount was earmarked for "Special Revaluation 
Account" after the balance sheet had been approved.
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6. Balance sheet as at 31 December 2001  

Total assets of the central bank as of 31 December 2001 amounted to ROL 218,440.4 billion. 
Foreign assets hold a large share in total assets, i.e. 89.7 percent, while foreign liabilities made up 
29.3 percent of total liabilities. 

6.1. Balance sheet assets 

During 31 December 2000 - 31 December 2001, the NBR’s assets increased by 48.2 percent, from 
ROL 147,359.7 billion to ROL 218,440.4 billion. 
 

6.1.1. Foreign assets expanded by ROL 79,881.7 billion, that is 68.9 percent from 2000, and posted 
the following structure:  

– SDR holdings with the International Monetary Fund moved ROL 189.5 billion higher as a result 
of collection of interest related to the NBR holdings, SDR purchases and gains from exchange 
rate movements;  

– monetary gold consisting of ingots and coins at international standards rose by 25.5 percent, due 
to purchases from the domestic output, interest received in the form of gold, over delivery 
purchases and revaluation of the gold stock at the price of ROL 282,004 per gram at end-2001; 

– demand and time deposits moved up by ROL 8,697.1 billion;  

– foreign securities balance stood at ROL 102,847.8 billion as at 31 December 2001, up 98.7 
percent from 2000, and included mainly government bonds; 

2001/2000
ROL bill. % in total ROL bill. change (%)

Assets 147,359.7 100.0 218,440.4 100.0 48.2
-  in foreign exchange 115,994.1 78.7 195,875.8 89.7 68.9
-  in ROL 31,365.6 21.3 22,564.6 10.3 -28.1

Liabilities 147,359.7 100.0 218,440.4 100.0 48.2
-   in foreign exchange 44,236.6 30.0 63,998.8 29.3 44.7
-   in ROL 103,123.1 70.0 154,441.6 70.7 49.8

Table 2. Composition of assets and liabilities

31/12/2000 31/12/2001
% in total

ROL bill. % in total ROL bill. % in total
Total assets 147,359.7 100.0 218,440.4 100.0 48.2
1. Foreign assets 115,994.1 78.7 195,875.8 89.7 68.9
2. Securities 16,176.1 11.0 8,414.9 3.9 -48.0
3. Loans granted to banks 6,952.7 4.7 4,347.8 2.0 -37.5
4. Precious metals 1,371.3 0.9 1,359.1 0.6 -1.0
5. Fixed assets, stocks 1,220.7 0.9 2,503.2 1.1 103.2
6. Interest receivable 2,959.1 2.0 1,954.0 0.9 -34.0
7. Other assets 2,685.7 1.8 3,985.6 1.8 49.2

Table 3. Composition of assets

31/12/2000 31/12/2001

change (%)

2001/2000
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– foreign equity investments as at 31 December 2001 totalled ROL 42,674.8 billion, up 49.1 
percent versus 2000. The National Bank of Romania has equity stakes in: the International 
Monetary Fund, the International Bank for Reconstruction and Development, the Bank for 
International Settlements, the European Bank for Reconstruction and Development, the 
Multilateral Investment Guarantee Agency and the International Financial Corporation.  

6.1.2. Securities include Treasury certificates acquired by the NBR from the secondary market for 
government securities. Their share in total assets dropped from 11 percent to 3.9 percent at end-
December 2001, as their value diminished from ROL 16,176.1 billion in 2000 to ROL 8,414.9 
billion in 2001. 

6.1.3. In 2001, NBR’s lending to banks consisted only in loans granted to Banca Agricola joint-
stock company pursuant to contract No. C/24/2001. The share of loans in total assets fell from 4.7 
percent at end-December 2000 to 2 percent at end-December 2001.  

As of 31 December 2001, specific credit and interest rate risk provisions equalled ROL 502.8 
billion.  

6.1.4. Fixed assets and stocks (i.e. buildings, land, transport means, material stocks and other assets) 
revaluated at 31 December 2001 in conformity with Government Decision No. 403/2000 increased 
as a share in total assets from 0.9 percent in 2000 to 1.1 percent in 2001, their value climbing from 
ROL 1,220.7 billion in 2000 to ROL 2,503.2 billion in 2001. 

6.2. Balance sheet liabilities 

The NBR’s liabilities increased chiefly on account of foreign liabilities and banks’ holdings with 
the NBR.  

6.2.1. Notes and coins in circulation made up 18.3 percent of total liabilities. The reasons behind the 
rise in value of currency in circulation by ROL 11,901.7 billion from the beginning of the year are 
related mainly to the large volume of cash payments generated by: 

– the increase in public sector wages geared to inflation;  

– the rise in economy-wide minimum wage at 1 March 2001; 

– incentives granted to individual farmers in accordance with Emergency Ordinance No. 30/2001; 

2001/2000

ROL bill. % in total ROL bill. % in total change (%)

Total liabilities 147,359.7 100.0 218,440.4 100.0 48.2
1. Notes and coins in circulation 28,108.8 19.1 40,010.5 18.3 42.3
2. Foreign liabilities, bonds issued and 
    deposits taken 51,007.9 34.6 63,998.8 29.3 25.5
3. Deposits of State Treasury 1,015.6 0.7 4,313.8 2.0 324.7
4. Banks' deposits 48,921.6 33.2 82,775.9 37.9 69.2
5. Capital, funds, reserves 17,426.6 11.8 25,578.3 11.7 46.8
6. Other liabilities 879.2 0.6 1,763.1 0.8 100.5

Table 4. Composition of liabilities

31/12/2000 31/12/2001
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– compensation payments (about ROL 218 billion) to the poorest depositors with the National 
Investment Fund (FNI);  

– severance payments. 

6.2.2. The financial obligations of the NBR towards the international institutions were primarily the 
following: 

– the SDR-denominated borrowings from the IMF tantamount to ROL 47,748.7 billion, up ROL 
11,302.7 billion over the prior year, due to loans taken from the IMF and the SDR/ROL 
exchange rate movements; 

– deposits of the IBRD (ROL 510.7 billion) and of the Multilateral Investment Guarantee Agency 
(ROL 4.8 billion); 

– time deposits taken from central banks (ROL 3,159.7 billion); 

– borrowings from foreign banks (ROL 144.2 billion); 

– demand deposits amounting to ROL 4,074.8 billion (forex account of the Ministry of Public 
Finance with the NBR).  

6.2.3. Banks’ deposits with the NBR in the form of required reserves, deposits and other holdings 
set up as funds raised and used in the implementation of monetary policy measures accounted for 
37.9 percent of total liabilities. 

6.2.4. Exchange rate gains totalled ROL 10,676.1 billion following revaluation performed at end-
2001 pursuant to Art. 44 under Law No. 101/1998. After the approval of the balance sheet, the 
operational loss recorded at 31 December 2001 amounting to ROL 4,162.4 billion was covered in 
accordance with Art. 45, par. 2 under Law No. 101/1998 with amounts from the “Net exchange rate 
gains following revaluation” account.  

6.2.5. The NBR capital stood at ROL 172.4 billion. Capital, reserves and own funds held 11.7 
percent of total liabilities. 

6.2.6. The special revaluation account displayed a balance of ROL 11,201.4 billion. 

Balance as at Balance as at Percentage
31/12/2000 31/12/2001 change
 (ROL bill.)  (ROL bill.)  (%)

Bank's reserves1 23,420.3 27,835.7 18.9

Required reserves in foreign exchange2 15,397.9 26,832.9 74.3

Banks' deposits3 9,715.0 27,858.5 186.8

Insolvent banks' accounts 340.4 33.9 -90.0

Reserves blocked by the Court of Law 48.0 214.9 347.8

TOTAL 48,921.6 82,775.9 69.2
 1 Forty-one banks had accounts opened with the NBR on 31 December 2001.

 2 Tantamount to USD 836,186,878.34 and EUR 14,773,982.56 on 31 December 2001.

 3 Twenty-seven banks held accounts with the NBR on 31 December 2001.

Table 5. Banks' deposits with the NBR as at 31 December 2001
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Chapter 11. Profit and loss account 

1. The profit and loss account was compiled based on accounting records on realised revenues and 
incurred expenses. 

 

31/12/2000  31/12/2000 31/12/2001 2001/2000

ROL bill. ROL bill. ROL bill. changes** 

updated*  %
 (1)  (2)  (3)  (4)

INCOMES
1.  Operating incomes 14,804.4 19,911.9 23,175.4 16.4
     Interests on credit lines                       709.4 954.1 882.4 -7.5
     Incomes from commissions and fees 881.2 1,185.2 1,073.8 -9.4
     Incomes from ROL-denominated securities operations
     (interests on government securities) 9,176.1 12,341.9 6,410.4 -48.1
     Interests and other incomes in foreign exchange 1,115.9 1,500.9 8,905.5 493.3
     Incomes from operations with forex-denominated 
     securities 2,315.6 3,114.5 4,833.4 55.2
     Incomes from operations with precious metals 49.1 66.0 146.4 121.8
     Incomes from provisions 557.1 749.3 360.4 -51.9
     Incomes from retrieval of claims  -  - 563.1  x
2.  Other incomes 134.3 180.6 88.1 -51.2
I.  TOTAL (1+2) 14,938.7 20,092.5 23,263.5 15.8

EXPENSES
1.  Operating expenses 11,993.8 16,131.7 26,460.0 64.0
     Interest paid to banks and State Treasury 7,203.2 9,688.3 12,173.8 25.6
     Interests and commissions on IMF borrowings 658.7 885.9 623.7 -29.6
     Interest and commissions in foreign exchange for NBR 
     borrowings from other sources and other expenses 
     in foreign exchange 1,667.1 2,242.2 10,028.1 347.3
     Expenses for operations with forex-denominated 
     securities 373.9 502.9 291.3 -42.1
     Expenses for operations with ROL-denominated 
     securities 759.8 1,021.9 1,882.3 84.2
     Currency issue expenses 379.1 509.9 438.1 -14.1
     Expenses for operations with precious metals 84.9 114.2 12.9 -88.7
     Losses from non-recoverable non-provisioned claims 808.7 1,087.7 718.5 -33.9
     Other expenses 58.4 78.5 291.3 *** 271.1
2. Overheads 1,827.1 2,457.4 965.9 -60.7
     Staff costs 667.8 898.2 579.0 -35.5
     Expenses for provisions 883.3 1,188.0  - x
     Other overheads 276.0 371.2 386.9 4.2
 II. TOTAL EXPENSES (1+2) 13,820.9 18,589.1 27,425.9 47.5
III.  Profit/loss (I - II) 1,117.8 1,503.4 -4,162.4 x

** column 3/column 2x100-100

Table 1. Profit and loss account

* updating coefficient based on average consumer price index for 2001: 34.5 percent

*** of which, fee charges for TransFonD authorised agent in amount of ROL 268.1 billion.
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Analysis of revenues and expenses 

2. As regards realised revenues, the following deserve mention: 

– foreign exchange revenues (ROL 8,905.5 billion or 38.4 percent of total revenues) were made 
up of interest on forex-denominated deposits, mostly following the 1996 swap agreement under 
which the JPY was swapped for the USD tantamount to ROL 8,567.2 billion, the exchange rate 
gains arising from forex operations (ROL 260.4 billion), interest on SDR (ROL 28.9 billion) 
and other forex revenues (ROL 49 billion); 

– interest on government securities purchased by the central bank in amount of ROL 6,410.4 
billion, or 27.7 percent of total revenues; 

– revenues from forex denominated securities operations tantamount to ROL 4,833.4 billion, or 
20.8 percent of total revenues; 

– revenues arising from interest on loans granted as well as from commissions and fees associated 
with interbank settlements in amount of ROL 1,956.2 billion, or 8.4 percent of total revenues; 

– ROL 563.1 billion representing the equivalent of USD 18.8 million paid by KOLAL BV 
Amsterdam following Emergency Ordinance No. 69/2001 wiping off Dacia Felix Bank’s 
liabilities as a result of transfer of debts to the aforementioned company; 

– ROL 360.4 billion representing revenues from provisions, of which ROL 307.5 billion arising 
from the provision set up for overdue loans of Dacia Felix Bank and ROL 52.9 billion following 
the decline in provision set up for the loan to Credit Bank to the level of loan repayment in 
2001; 

– interest revenues in gold as well as gains arising from operations with precious metals 
tantamount to ROL 146.4 billion. 

3. According to data as shown in the profit and loss account as at 31 December 2001, total expenses 
moved up 47.5 percent, in real terms, in 2001, compared with 2000. Bank operating expenses 
accounted for 96.5 percent (ROL 26,460 billion) while overheads represented 3.5 percent (ROL 
965.9 billion) of total expenses. 

3.1. The main expenses incurred by the NBR in 2001 were the following: 

– interest payments to banks and the State Treasury worth ROL 12,173.8 billion, or 46 percent of 
total operating expenses, up a real 25.6 percent from 2000. These expenses consisted of the 
following: 

?  interest paid on required reserves that increased following the growth of reserves; 

?  interest on banks’ deposits with the NBR; 

?  interest on the Treasury’s General Account deposits; 

– foreign exchange payments for interest on the USD/JPY swap agreement concluded in 1996, 
interest on loans to the NBR from the interbank market and commissions totalling ROL 
10,028.1 billion, or 37.9 percent; 
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– expenses incurred from forex-denominated government securities operations equivalent to the 
amount of ROL 291.3 billion, or 1.1 percent of total operating expenses; 

– expenses related to ROL-denominated government securities operations worth ROL 1,882.3 
billion, or 7.1 percent of total operating expenses; 

– forex interest and commissions paid on the IMF borrowings, worth ROL 623.7 billion, or 2.4 
percent of total operating expenses; 

– losses from non-recoverable claims in amount of ROL 718.5 billion, representing the equivalent 
of Dacia Felix Bank’s debt transferred by the NBR to KOLAL BV Amsterdam company in 
amount of ROL 563.1 billion and the equivalent of loans to Banca Agricola and related interest, 
wiped off following Emergency Ordinance No. 49/2001 (ROL 155.4 billion); 

– expenses arising from note-printing worth ROL 438.1 billion; 

– expenses incurred from operations with precious metals in amount of ROL 12.9 billion; 

– other expenses totalled ROL 291.3 billion, of which commissions paid to TransFonD equalled 
ROL 268.1 billion. 

3.2. Overhead expenses declined by 60.7 percent, in real terms, versus 2000 to ROL 965.9 billion, 
accounting for 3.5 percent of total expenses of the NBR. Overheads consisted of the following: 

– staff costs and related expenses amounted to ROL 579 billion, or 2.1 percent and 60 percent 
respectively of total expenses and total overhead expenses of the NBR, down 35.5 percent, in 
real terms, from 2000; 

– overhead expenses in amount of ROL 386.9 billion increased by 4.2 percent in real terms from 
2000, accounting for 1.4 percent of total expenses. They included: material and procurement 
costs; expenses related to works and services provided by third parties; protocol, advertising and 
publicity expenses; and other expenses. 

4. As at 31 December 2001, the NBR’s operational loss amounted to ROL 4,162.4 billion. This loss 
was covered from net gains arising from 2001 revaluation according to Art. 45, para. 2 of Law No. 
101/1998 – the NBR Act after the approval of the balance sheet by the NBR Board of Directors. 
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Chapter 12. Objectives and guidelines of the NBR’s policies for 2002  

1. The NBR’s medium- and long-term policies are geared towards supporting the Romanian 
economy to achieve the nominal and real convergence with the EU economy. Therefore, in 
accomplishing the primary goals i.e. the stepped-up reduction in inflation rate and a stronger 
economic growth, exceeding the average across countries in the Central and Eastern Europe, the 
NBR cooperates with the Romanian government. 

2. The fall in inflation rate in 2002 implies an increase in consumer prices of 22 percent 
(December/December). The expected disinflation gain (about a quarter of the level recorded in the 
previous year) is confirmed by the progress in disinflation recorded in the previous years when 
inflation dropped from 54.8 percent (in 1999) to 40.7 percent (in 2000) and to 30.3 percent (in 
2001). 

3. Economic growth is projected to reach 4.5 percent, slightly slowing down against the previous 
year due to the unfavourable economic environment across the main partner countries, at least in the 
first half of 2002. Against this background, the export-driven growth will be replaced by the 
investment-driven growth. It should be mentioned that real convergence is bolstered by moderate 
and sustainable real appreciation of the ROL (against the euro-US dollar basket) causing forex-
denominated GDP per capita to increase faster than ROL-denominated GDP per capita. Annual real 
appreciation of the ROL in a range from 3 percent to 5 percent is achievable against the backdrop of 
persistent foreign exchange surplus, which calls for the NBR’s intervention in the forex market 
(purchases) in order to avert an even stronger real appreciation of the ROL. Actually, this should be 
permanently correlated with both labour productivity and real increase in wages in order to fend off 
erosion of the Romanian export competitiveness amid a still unfavourable external environment. 

4. With a view to attaining its basic objective, i.e. reduction of inflation rate, without affecting the 
external equilibrium, monetary policy must be bolstered by the other policies. Thus, the economic 
programme envisages the narrowing of the consolidated general government deficit to 3 percent of 
GDP, with the external deficit of the government sector declining accordingly. As in the previous 
year, about two thirds of the deficit (2 percent of GDP) will be covered from externally supplied 
funds following a 10-year Eurobond issue set as a benchmark for further issues, seeking to extend 
the yield curve.  

The current account deficit will be contained to 5.5 percent of GDP at most while unemployment 
rate will be reduced to about 10 percent amid sped-up structural reforms. 

5. The monetary programme further relies on the monetary anchor, with monetary aggregates being 
calibrated on the basis of the assumption that money demand will increase further and dollarisation 
will peter out. In order to implement the monetary programme, the central bank will further resort to 
market instruments, on a competitive and transparent basis, in accordance with the provisions of 
Regulation No. 1/2000 issued by the NBR, which provides for an expansion of repo and reverse 
repo transactions along with deposit taking operations. Reserve ratio will be actively resorted to 
narrow the spread between lending and deposit rates applied by banks and to depress dollarisation. 
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6. As in the previous year, the year 2002 will witness a gradual and sustainable drop in real positive 
interest rates coupled with the decline in inflation expectations. Cooperation between the Ministry 
of Public Finance (as an issuer of benchmark government securities and as an interest rate-maker) 
and the NBR will have a part to play in this respect. 

Starting February 2002, discount rate (an instrument which is not used across the Economic and 
Monetary Union) was replaced by the NBR’s reference rate. 

7. In order to expand the use of cards as a means of stalling development of underground economy, 
the government together with the central bank drafted an emergency ordinance laying down the use 
of cards for the following payments: 

– payment of wages in the budgetary sector of municipalities and cities; 

– payment of bills to public utilities; 

– payment of goods purchased from large retailers. 

8. In the field of bank regulations, the primary concern of the NBR is to fully incorporate the 
relevant acquis. The central bank is actively involved in negotiation of Chapter 3 – “Free movement 
of services”, Chapter 4 – “Free movement of capital”, and Chapter 11 – “Economic and Monetary 
Union”. Efforts are made to provisionally close at least Chapter 4 in 2002 and to open Chapter 3 
and Chapter 11 by the end of 2002. The Romanian authorities goal is to close all chapters under 
negotiation in the first half of 2004. As a matter of fact, as concerns stages of capital account 
liberalisation as laid down in the NBR’s Circular No. 26/2001, the steps envisaged for 2002 
(resident direct investment and real estate investment abroad, acceptance of Romanian securities on 
the international capital markets and transfers in performance of insurance contracts underway) 
have been already put in place since 1 January 2002 while the currency regulation including 
subsequent amendments is fully in harmony with the EU directives. 

9. Among bank regulations to be issued in 2002, the following deserve mention:  

– initiation of the third stage (the final one) of licensing credit cooperatives in March 2002, by 
grating licensing to central bodies and their affiliates;  

– drafting some norms on “know your customer” standards; 

– drafting more severe prudential norms on loan classification and provisioning in accordance 
with the principles of the Basle Committee; 

– further reorganisation of the payments system by regulating the transfer of large-value payments 
and amending regulations on payments by means of cards with a view to fully incorporating 
Recommendation No. 97/489/EEC. 

10. The year 2002 will witness strengthening of the Romanian banking system, with less but 
sounder banks able to meet the challenges of increased competition. The following developments 
will contribute to the creation of a sound banking system: 

– merger of some banks having the same majority shareholder (Raiffeisenbank and Raiffeisen – 
Banca Agricola); 
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– removal of unviable banks by enforcing bankruptcy proceedings (Banca Româna de Scont, 
Banca Turco-Româna, Banca de Investitii si Dezvoltare); 

– change of the majority shareholder of several banks (Romanian International Bank, Daewoo 
Bank); 

– increase in minimum ceiling of share capital, endowment capital and own funds to ROL 250 
billion starting 31 May 2002. 

The most important event of 2002 will be privatisation of Banca Comerciala Româna, which will 
change significantly the Romanian banking landscape. 
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BANKS IN ROMANIA*

 
No.

BANK HEAD OFFICE
LEGAL 
STATUS

CAPITAL TYPE
LICENCING 

DATE

BANCA NA�IONAL�  A 

ROMÂNIEI

Bucure�ti, Str. Lipscani nr.25,

 sector 3

Central Bank 

of Romania
state-owned capital

I  BANKS - ROMANIAN LEGAL ENTITIES

� Banca Comercial� Român�
Bucure�ti, Bd. Regina Elisabeta nr.5,

sector 3 

joint stock 

company

majority state-owned 

domestic capital
�990

2 Banca Agricol� - Raiffeisen
Bucure�ti, Bd. Mircea Vod� nr.44, 

bl. M�7, tronson II, sector 3 

joint stock 

company
majority foreign capital �990

3 
Casa de Economii �i

 Consemna�iuni (CEC)

Bucure�ti, Calea Victoriei nr.�3,

sector 3 

joint stock 

company
state-owned capital �949

4 
Banca Român� pentru Dezvoltare 

(BRD)

Bucure�ti, Str. Doamnei nr.4,

 sector 3 

joint stock 

company
majority foreign capital �990

5 Banca Comercial� "Ion �iriac"
Bucure�ti, Str. Nerva Traian

 nr.3, bl. M�0�, sector 3 

joint stock 

company
majority foreign capital �99�

6 Banc Post
Bucure�ti, Bd. Libert��ii nr.�8,

 bl.�04, sector 5 

joint stock 

company
majority foreign capital �99�

7 Banca Turco - Român�
�) Bucure�ti, Pia�a Alba Iulia

nr.8, sector 3

joint stock 

company
majority foreign capital �994

8 ABN AMRO Bank (România)

Bucure�ti, Bd. Expozi�iei nr.2,

World Trade Center, unit.2.23,        

sector �

joint stock 

company
majority foreign capital �995

9 
Banca de Export-Import a

 României (EXIMBANK)

Bucure�ti, Spl. Independen�ei nr.�5,

sector 5

joint stock 

company

majority state-owned 

domestic capital
�992

�0 Citibank România
Bucure�ti, Bd. Iancu de Hunedoara

nr.8, sector �

joint stock 

company
majority foreign capital �996

�� Alpha Bank România
Bucure�ti, Pia�a Gh. Cantacuzino

 nr.6, sector 2 

joint stock 

company
majority foreign capital �994

�2 Banca Transilvania
Cluj-Napoca, 

Bd. Eroilor nr.36

joint stock 

company

majority domestic private 

capital
�994

�3 Finansbank (România)
Bucure�ti, Splaiul Unirii nr.�2, 

bl. B6, sector 4 

joint stock 

company
majority foreign capital �993

�4 Banca Comercial� ROBANK Bucure�ti, Bd. Unirii nr.59, sector 3 
joint stock 

company
majority foreign capital �995

�5 Banca Daewoo (România)

Bucure�ti, 

International Business Center, 

 Bd. Carol I nr. 34-36, et.�, sector 2

joint stock 

company
majority foreign capital �997

�6 
Banca pentru Mic� Industrie �i

 Liber� Ini�iativ�  (MINDBANK)

Bucure�ti, Calea Grivi�ei

nr.24, sector � 

joint stock 

company

majority domestic private 

capital
�990

�7 Banca Româneasc�
Bucure�ti, Bd. Unirii nr.35, bl. A3,

 sector 3

joint stock 

company
majority foreign capital �993

�8 
Banca de Credit �i Dezvoltare

 ROMEXTERRA

Târgu Mure�, 

Pia�a Trandafirilor nr. 2�

joint stock 

company

majority domestic private 

capital
�994

�9 Piraeus Bank România
Bucure�ti, Bd. Carol I 

nr.34-36, et. VI, sector 2 

joint stock 

company
majority foreign capital �995



- continued -

 
No.

BANK HEAD OFFICE
LEGAL 
STATUS

CAPITAL TYPE
LICENCING 

DATE

20 Banca Comercial� West Bank Arad, Str. Revolu�iei nr.88
joint stock 

company
majority foreign capital �996

2� 
Banca Român� pentru Relansare 

Economic� LIBRA BANK

Bucure�ti, Bd. Aviatorilor nr.46, 

sector �

joint stock 

company
majority foreign capital �996

22 Banca Român� de Scont Bra�ov, Str. Turnului nr.5
joint stock 

company

majority domestic private 

capital
�996

23 Banca Comercial� Unirea
2) Bucure�ti, Str. Johann Strauss

 nr.�, sector 2

joint stock 

company
majority foreign capital �996

24 Demirbank (România)
Bucure�ti, Splaiul Unirii nr.�6,

 sector 4

joint stock 

company
majority foreign capital �997

25 
Commercial Bank of Greece 

(România)

Bucure�ti, Str. Berzei 

nr.�9, sector �

joint stock 

company
majority foreign capital �996

26 Raiffeisenbank (România)
Bucure�ti, Bd. Unirii nr. 74,

 bl. J3B, aripa 2-3, sector 3

joint stock 

company
majority foreign capital �997

27 HVB Bank România
Bucure�ti, Str. Grigore Mora

nr.37, sector �

joint stock 

company
majority foreign capital �998

28 
Romanian

International Bank

Bucure�ti, Str. Iuliu Teodori nr.�,

sector 5

joint stock 

company
majority foreign capital �998

29 
Egnatia Bank

(România)

Bucure�ti, Str. C.A. Rosetti 

nr.36, sector 2

joint stock 

company
majority foreign capital �998

30 Banca Comercial� Carpatica Sibiu, Bd. Mihai Viteazu, bl.42
joint stock 

company

 majority domestic 

private capital
�999

3� 
Banca de Investi�ii �i Dezvoltare 

(BID)

Bucure�ti, Bd. Dimitrie Cantemir

nr.2, bl. P3, tronson 2, sector 4

joint stock 

company

 majority domestic 

private capital
2000

32 Volksbank (România) Bucure�ti, Str. Col�ei nr.8, sector 3
joint stock 

company
majority foreign capital 2000

33 Eurom Bank
Cluj-Napoca,

Str. Memorandumului nr. 28

joint stock 

company
majority foreign capital �99�

II  BANKS - FOREIGN LEGAL ENTITIES

� 
ING Bank NV

- Bucharest Branch - 

Bucure�ti, �os. Kiseleff

 nr.��-�3, sector � 
branch �994

2 
Banque Franco - Roumaine

- Bucharest Branch - 

Bucure�ti, P-�a Charles de Gaulle 

nr.3-5, sector �  
branch �990

3 
MISR Romanian Bank

- Bucharest Branch - 

Bucure�ti, Bd. Unirii nr.66,

 bl.K3, sector 3 
branch �987

4 
Frankfurt Bukarest Bank AG

- Bucharest Branch - 

Bucure�ti, Bd. Carol I 

nr.34-36, sector 2 
branch �979

5 
 National Bank of Greece

- Bucharest Branch - 

Bucure�ti, Splaiul Unirii nr.4

 bl. B3, tronson 3, sector 4
branch �996

6 
Banca Italo - Romena SpA

- Bucharest Branch - 

Bucure�ti, Bd. Carol I nr.34-36,

 sector 2 
branch �996

7 

United Garanti Bank International 

N.V., Amsterdam

- Bucharest Branch - 

Bucure�ti, Str. Paris nr.30, sector � branch �998

8 
Banca di Roma SpA Italia

- Bucharest Branch - 

Bucure�ti, Str. Dr. Staicovici nr.75, 

sector 5
branch 2000

2) Subject to special settlement regime of interbank operations

�39
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MAIN RULES AND REGULATIONS ADOPTED IN THE ECONOMIC, 
FINANCIAL AND BANKING AREAS IN 2001 

11.01.2001  Romania’s Government Decision No. 159 regulates the establishment, organisation, 
and operation of the Department for Relations with Foreign Investors attached to the 
Government of Romania and directly subordinated to the Prime Minister. The 
institution shall be in charge of drawing up, co-ordinating, and implementing the 
policy of attracting foreign investments worth at least USD 10 million each 
(Monitorul Oficial al României No. 21/15 January 2001). 

 Romania’s Government Decision No. 161 alters para. (2) of Art. 1 in Romania’s 
Government Decision No. 240/1997 on setting prices, tariffs, and the maximum 
mark-ups for some goods and services regulated consistent with Law No. 21/1996 – 
The Competition Act, the tax on crude oil and gas produced domestically, as well as 
the adjustment of manufacturing and development costs. The supervision and control 
of prices for subsidised products shall be exercised by 31st December 2001 
(Monitorul Oficial al României No. 21/15 January 2001). 

Romania’s Government Emergency Ordinance No. 5 provides for measures to speed 
up and complete the privatisation of “Romtelecom”, the national telecom company 
(Monitorul Oficial al României No. 28/16 January 2001). 

Romania’s Government Decision No. 162 extends to 31st March 2001 the deadline 
for the bid submitted by the National Authority for Privatisation (APAPS) in regard 
to the sale of an equity stake in Banca Agricola joint-stock company (Monitorul 
Oficial al României No. 28/16 January 2001). 

Romania’s Government Emergency Ordinance No. 6 sets at USD 3,000 million the 
external indebtedness ceiling for Romania in 2001 (Monitorul Oficial al României 
No. 31/17 January 2001).  

Romania’s Government Decision No. 164 on the foreign borrowing in the form of re-
opening a Eurobond issue on the international capital markets (Monitorul Oficial al 
României No. 31/17 January 2001). 

26.01.2001  Romania’s Government Decision No. 215 raises the financial aid and the incomes 
thresholds according to which the former shall be granted, from 1st January to 30th 
March 2001, to the least-favoured people living in centrally-heated flats (Monitorul 
Oficial al României No. 57/2 February 2001). 

08.02.2001  Romania’s Government Emergency Ordinance No. 23 suspends the enforcement of 
Romania’s Government Emergency Ordinance No. 205/2000 on debt-to-equity 
swaps with respect to debt due to government budget, social security budget, special 
fund budget, and the State Ownership Fund by some commercial companies 
(Monitorul Oficial al României No. 83/19 February 2001). 



Annual Report 2001 Legislative Index 
  

 

 144

Romania’s Government Decision No. 231 sets the gross guaranteed minimum wage 
at ROL 1,400,000 for the period 1 March 2001 to 1 March 2002 (Monitorul Oficial 
al României No. 83/19 February 2001). 

22.02.2001  Romania’s Government Decision No. 268 lays down the 54.8 percent indexation of 
the annual fee charged for state-owned land used for any other purposes than farming 
and forestry (Monitorul Oficial al României  No. 117/7 March 2001). 

Romania’s Government Decision No. 273 governs the co-ordination, preparation, 
and organisation of negotiations for Romania’s integration with the European Union. 
Moreover, it sets forth the members of the Romanian delegation and the duties 
incumbent upon them during their participation in the negotiations (Monitorul 
Oficial al României No. 120/9 March 2001). 

26.02.2001  Romania’s Government Emergency Ordinance No. 36 sets the regime and the list of 
regulated prices and tariffs to be approved by the Competition Office (for the goods 
and services supplied domestically in case of natural monopolies, those subject to a 
special regime by law, as well as those produced by régies autonomes or national 
companies) (Monitorul Oficial al României No. 115/7 March 2001). 

01.03.2001  Romania’s Government Decision No. 278 approving Methodological Norms for 
implementation of Government Emergency Ordinance No. 30/2001 providing for a 
ROL 1,000,000 grant-in-aid to farmers for every hectare of area under crop. The 
funds shall enjoy backing from the 2001 government budget (Monitorul Oficial al 
României No. 117/7 March 2001). 

08.03.2001  Romania’s Government Decision No. 294 sets the indexation of state social security, 
military, and farmers’ pensions, as well as other incomes for Q1 2001. The 
indexation rate ranges from 5 percent to 7.5 percent according to the type of recipient 
(Monitorul Oficial al României No. 124/13 March 2001). 

15.03.2001  Romania’s Government Emergency Ordinance No. 42 sets the rate of increase in 
wages and salaries for public-sector staff during 2001. The three-step increase is 
geared to the estimated consumer price index (Monitorul Oficial al României No. 
147/23 March 2001). 

23.03.2001  Romania’s Government Emergency Ordinance No. 44 alters and supplements the 
provisions of Romania’s Government Ordinance No. 27/2000 on excise duties, 
stipulating the increase in excise duties on cigarettes and tobacco products (Monitorul 
Oficial al României No. 151/28 March 2001). 

 Romania’s Government Emergency Ordinance No. 46 alters and supplements the 
provisions of Art. 59 and 67 of Romania’s Government Decision No. 73/1999 on 
income tax (Monitorul Oficial al României No. 157/29 March 2001). 
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27.03.2001  Order No. 97 issued by the minister of agriculture, food, and forests approving the 
Programme for supporting farmers and farming service suppliers for the purchase of 
Romanian-made tractors, combine harvesters, as well as irrigation equipment, with 
backing from the “Romanian Agriculture Development” Special Fund (Monitorul 
Oficial al României No. 171/4 April 2001). 

29.03.2001  Romania’s Government Emergency Ordinance No. 49 alters and supplements 
provisions of Law No. 19/2000 regarding the public pension system and other 
welfare benefits (Monitorul Oficial al României No. 161/30 March 2001). 

Romania’s Government Emergency Ordinance No. 52 provides for measures to speed up 
and complete privatisation of tourism commercial companies (Monitorul Oficial al 
României No. 175/6 April 2001). 

04.04.2001  Romania’s Government Decision No. 372 stipulates that certain imports of non-
genetically modified maize, barley, rye, and sunflower seeds are exempt from 
customs duties (Monitorul Oficial al României No. 192/17 April 2001). 

Romania’s Government Decision No. 374 sets out a Ministry of Public Finance 
guaranteed external commercial loan consisting of GSM-103 products in order to 
replenish emergency milling-wheat stocks (Monitorul Oficial al României No. 
192/17 April 2001). 

09.04.2001  Order No. 6 issued by the National Authority for Regulation in the Energy field 
approves the tariffs for electricity supplied to captive consumers and the average 
tariffs for energy transport and distribution (Monitorul Oficial al României No. 
187/12 April 2001). 

18.04.2001  Law No. 191 sets out the revenues composition and the purpose of expenditures from 
social security budget and the Unemployment Benefit Fund budget for 2001, their 
regime, as well as the responsibilities of public institutions charged with the 
execution of the said budgets (Monitorul Oficial al României No. 194/18 April 
2001). 

19.04.2001  Romania’s Government Decision No. 398 provides for financial recovery measures 
for state-owned companies in the energy, oil, gas and mining sectors. Specifically, 
their outstanding debts to the government budget shall be spread over a 5-year 
timeframe with a 6-month grace period while the related late charges and late-
payment fines shall be written off (Monitorul Oficial al României No. 210/25 April 
2001). 

24.04.2001  Methodological Norms No. 2443/2 issued by the Ministry of Labour and Social 
Solidarity in association with the National Bank of Romania provide for 
granting soft loans for start-up and development of small- and medium-sized 
enterprises or co-operative units supported by the Unemployment Benefit Fund 



Annual Report 2001 Legislative Index 
  

 

 146

budget in virtue of Law No. 1/1991 on social insurance of the unemployed and their 
professional redeployment (Monitorul Oficial al României No. 288/1 June 2001). 

25.04.2001  Romania’s Government Emergency Ordinance No. 62 refers to debt-to-equity swaps 
of past-due debts to the government budget incurred by commercial companies 
arising from overdue government-guaranteed loans. Thus, the shares of commercial 
companies in default to be acquired by the Ministry of Public Finance shall be 
transferred to the Authority for Privatisation and Management of State Ownership 
(Monitorul Oficial al României No. 238/10 May 2001). 

Romania’s Government Emergency Ordinance No. 63 approves the temporary 
exemption from customs duties of imports of 1,200 million cubic metres of natural 
gas from the Russian Federation by Transgaz Natural Gas Transport National 
Company from 1 May 2001 to 31 May 2002 (Monitorul Oficial al României No. 
231/7 May 2001). 

26.04.2001  Law No. 216 sets out the volume and composition of revenues and expenditures for 
the 2001 government budget and special fund budgets, as well as the responsibilities 
of public institutions in charge with the execution of the said budgets. The 2001 
government budget provides ROL 153,092.4 billion in revenues and ROL 194,398.2 
billion in spending, thereby leading to a ROL 41,305.8 billion deficit (Monitorul 
Oficial al României No. 214/26 April 2001). 

03.05.2001  Romania’s Government Decision No. 436 approves the Tourist Companies 
Privatisation Strategy for 2001, which sets out the privatisation goals and the policies 
to be implemented (Monitorul Oficial al României No.233/9 May 2001). 

04.05.2001  Order No. 2 issued by the National Securities Commission in approval of Regulation 
No. 1/2001 supplementing and amending Regulation No. 3/1998 on licensing and 
performing intermediation of securities (Monitorul Oficial al României No. 254/17 
May 2001). 

09.05.2001  Romania’s Government Decision No. 453 approving a foreign borrowing in the form 
of a 7-year Eurobond issue to the amount of EUR 600 million to ensure government 
deficit financing (Monitorul Oficial al României No. 254/17 May 2001). 

Romania’s Government Decision No. 455 approves the Action Plan for 2001-04 
Government Programme setting the objectives and actions to be taken for the 
achievement of economic growth, reduction of poverty and unemployment, 
improvement of public health, development of education, research work and culture, 
redefinition of the court system reform, implementation of public administration 
reform, promotion of Romania’s real image internationally, and the preparation of the 
country’s accession to the European Union etc. (Monitorul Oficial al României No. 
267/23 May 2001). 
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17.05.2001  Romania’s Government Emergency Ordinance No. 68 on the manner in which the 
debts of Dacia Felix Bank joint-stock company due to the National Bank of Romania 
and the Savings Bank will be written off (Monitorul Oficial al României No. 256/18 
May 2001). 

21.05.2001  Order No. 875 issued by the Minister of Public Finance, the National Bank of 
Romania Governor, and the Vice-president of the National Securities Commission 
approves the Regulation on dealings in paperless government securities. The 
Regulation is to come into force as of 15 November 2001 and will replace 
Regulation No. 2/1997 on dealings in government securities performed by the 
National Bank of Romania, acting as the government’s agent (Monitorul Oficial al 
României No. 450/8 August 2001). 

24.05.2001  Romania’s Government Decision No. 488 governs the organisation and operation of 
the National Institute of Statistics as a dedicated institution of central government in 
charge of organising and co-ordinating official statistics in Romania (Monitorul 
Oficial al României No. 283/31 May 2001). 

31.05.2001  Romania’s Government Emergency Ordinance No. 79 sets the measures applicable 
to régies autonomes, enterprises and national companies, as well as commercial 
companies where the state is a majority shareholder in order to strengthen financial 
and economic discipline, render economic activity profitable, cut arrears, and reduce 
losses economy-wide (Monitorul Oficial al României No. 297/7 June 2001). 

Romania’s Government Decision No. 523 lays down the indexation of public sector 
pensions and of some household incomes for Q2 2001 (Monitorul Oficial al 
României No. 304/8 June 2001). 

04.06.2001  Order No. 124 issued by the National Regulation Authority in the Natural Gas Field 
approves the regulated prices for captive consumers of natural gas (Monitorul Oficial 
al României No. 308/11 June 2001). 

14.06.2001  Romanian Government Decision No. 570 approves the List of Unitary Subsidies for 
products obtained in the coal, rare and non-metal, radioactive, ferrous and non-
ferrous ores sector, which are subsidised from the government budget in 2001 
(Monitorul Oficial al României No. 335/22 June 2001). 

18.06.2001  Law No. 314 on the dissolution and going into liquidation of the commercial 
companies that do not increase share capital by 26 August 2001 to comply with 
capital requirements set by Law No. 31/1990 governing commercial companies, as 
republished (Monitorul Oficial al României No. 338/26 June 2001). 

Law No. 316 ratifies the Multiyear Financing Agreement between the Government of 
Romania and the Commission of the European Communities signed in Brussels on 2 
February 2001. The agreement establishes the legal and technical framework 
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whereby the Special Accession Programme for Agriculture and Rural Development 
(SAPARD) is to be implemented in Romania (Monitorul Oficial al României No. 
362/5 July 2001). 

21.06.2001  Romanian Government Emergency Ordinance No. 94 supplements Romanian 
Government’s Ordinance No. 73/1999 on income tax – specifically, the wages of 
employees in charge of elaborating computer programmes shall be tax-exempt. This 
provision shall apply to incomes earned after 1 July 2001 (Monitorul Oficial al 
României No. 347/29 June 2001). 

27.06.2001  Romanian Government Emergency Ordinance No. 106 sets the measures to be taken 
for the completion of privatisation of Banca Agricola joint-stock company 
(Monitorul Oficial al României No. 353/30 June 2001). 

Romanian Government Decision No. 607 approves the Winter Programme for 
October 2001 – March 2002 aimed to ensure energy supplies at a competitive price 
and to support smooth functioning of energy facilities (Monitorul Oficial al 
României No. 400/20 July 2001). 

Romanian Government Decision No. 613 sets the monthly tax brackets for incomes 
derived from salaries and pensions and updates the fixed amounts laid down by 
Romanian Government Ordinance No. 73/1999 on income tax for H2 2001 
(Monitorul Oficial al României No. 373/10 July 2001). 

28.06.2001  Order No. 11 issued by the National Regulation Authority in the Energy Field 
approves the tariffs for electricity delivered to captive consumers, as well as the 
average tariffs for energy transport and distribution (Monitorul Oficial al României 
No. 364/6 July 2001). 

29.06.2001  Law No. 332 provides for incentives to foster direct investment with a significant 
impact on the economy and regulates the manner in which the investment is to be 
made. Direct investment with a significant impact on the economy includes 
investment upwards of USD 1 million, which helps to revamp and develop 
Romania’s economic infrastructure, produces favourable ripple effects economy-
wide, and provides new jobs (Monitorul Oficial al României No. 356/3 July 2001). 

03.07.2001  Order No. 13 issued by the National Regulation Authority in the Energy Field 
approves the tariffs for thermal energy delivered by Termoelectrica joint-stock 
company, effective 17th July 2001 (Monitorul Oficial al României No. 381/12 July 
2001). 

04.07.2001  Law No. 333 sets the legal framework for granting financial aid to some investors of 
National Investment Fund, the steps to be taken for retrieving the money invested 
and for clarifying some relations between the Savings Bank and the Bank Debt 
Collection Agency (Monitorul Oficial al României No. 360/4 July 2001). 
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12.07.2001  Romanian Government Decision No. 647 approves Medium-term National Strategy 
for Romania’s Energy Sector Development for 2001-04 (Monitorul Oficial al 
României No. 444/7 August 2001). 

18.07.2001  Law No. 416 refers to ensuring the guaranteed minimum income as a means of social 
assistance for low-income families and loners. The guaranteed minimum income 
shall come in the form of a monthly financial aid; the law sets forth the monthly 
amount and the respective eligibility criteria (Monitorul Oficial al României No. 
401/20 July 2001). 

Press Release issued by the Bank Deposit Guarantee Fund on raising the limit of 
coverage from ROL 77,095,000 to ROL 88,505,000 per depositor. The ceiling 
concerns the compensation to be handed out to individuals whose bank deposits 
become unavailable during the latter half of 2001 (Monitorul Oficial al României No. 
404/20 July 2001). 

Law No. 455 sets the legal status of electronic documents and signatures, as well as 
the qualifications for supplying e-signature certification services (Monitorul Oficial 
al României No. 429/31 July 2001). 

19.07.2001  Government Ordinance No. 7 governs the activities related to assessment and 
payment of income tax. It lays down rules and methods for determination of income 
tax by kind of income and personal income, the manner of payment, as well as the 
duties and the responsibilities of tax collectors and taxpayers whose incomes are 
subject to deduction of tax at source (Monitorul Oficial al României No. 435/3 August 
2001). 

Government Ordinance No. 8 amends Law No. 34/1994 on farming income tax 
(Monitorul Oficial al României No. 430/31 July 2001). 

Government Decision No. 669 sets the criteria and the manners in which regulated 
prices and tariffs shall be adjusted upon approval of the Competition Office, as well 
as the correction coefficient benefiting the consumer (Monitorul Oficial al 
României No. 422/30 July 2001). 

25.07.2001  Order No. 216 issued by the National Regulation Authority in the Natural Gas Field 
approves the uniform regulated price (ROL 2,417,000/1,000 c. m.) for natural gas 
delivered to captive consumers (Monitorul Oficial al României No. 457/10 August 
2001). 

26.07.2001  Romanian Government Decision No. 723 modifies the allowance and the income 
thresholds taken into account when granting the allowance to low-income people 
whose dwellings are connected to centralised thermal energy-providing systems for 
the period 1st November – 31st December 2001 (Monitorul Oficial al României No. 
449/8 August 2001). 
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Romanian Government Decision No. 724 sets at ROL 550,000/Gcal the reference 
price for the thermal energy delivered to households via centralised systems for 
house heating and hot water (Monitorul Oficial al României No. 451/9 August 2001). 

Romanian Government Decision No. 742 approves Methodological Notes for the 
enforcement of Law No. 333/2001 on some measures to reduce the consequences of 
the National Investment Fund’s ceasing to redeem its shares (Monitorul Oficial al 
României No. 451/9 August 2001). 

01.08.2001  Order No. 1469/4/1 August 2001 issued by the Minister of Public Finance and the 
National Bank of Romania Governor approves the Methodology for accounting 
recognition of operations concerning the receipt and use of funds from European 
Community assistance (Monitorul Oficial al României No. 480/21 August 2001). 

06.08.2001 Order No. 518 issued by the Labour and Social Solidarity Minister amends and 
supplements Order No. 340/2001 issued by the Labour and Social Solidarity Minister 
concerning approval of Enforcement Norms for Law No. 19/2000 on public pension 
system and other social security benefits, as amended and supplemented 
subsequently (Monitorul Oficial al României No. 464/14 August 2001). 

14.08.2001  Order No. 2 issued by the President of the Insurance Supervisory Commission 
approves the enforcement of Norms No. 2/2001 regarding information and 
documents required for insurers to be granted a licence and the criteria to be met by 
significant shareholders and the insurers’ representatives in order to win approval 
(Monitorul Oficial al României No. 501/24 August 2001).  

 Order No. 3 issued by the President of the Insurance Supervisory Commission 
approves the enforcement of Norms No. 3/2001 on insurance classes applicable to 
insurance companies (Monitorul Oficial al României No. 501/24 August 2001).  

15.08.2001  Order No. 285/127 issued by the President of the National Regulation Authority in 
the Natural Gas Field and the President of the National Authority for Mineral 
Resources sets the single regulated tariffs for services delivered in the natural gas 
field (Monitorul Oficial al României No. 490/23 August 2001). 

16.08.2001  Romanian Government Ordinance No. 27 revises the government budget for 2001 
(Monitorul Oficial al României No. 498/24 August 2001). 

 Romanian Government Ordinance No. 28 revises the social security budget for 2001 
(Monitorul Oficial al României No. 500/24 August 2001). 

21.08.2001  Romanian Government Decision No. 781 lays down the indexation of public-sector 
pensions as well as of other household incomes for Q3 2001 (Monitorul Oficial al 
României No. 502/27 August 2001). 
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23.08.2001  Romanian Government Emergency Ordinance No. 111 ratifies the Loan Agreement 
between Romania and the International Bank for Reconstruction and Development 
worth USD 50 million intended for financing of the Social Development Loan 
Project. The agreement was signed in Bucharest on 6th July 2001 (Monitorul Oficial 
al României No. 507/28 August 2001). 

28.08.2001  Romanian Government Decision No. 838 approves the cut in customs duties for the 
imports of pork brought in by end-December 2001 (Monitorul Oficial al României 
No. 558/7 September 2001). 

30.08.2001  Romanian Government Ordinance No. 71 sets the legal framework on the 
organisation and provision of tax advisory services as an independent activity to be 
carried out by those who qualified for this activity (Monitorul Oficial al României 
No. 538/1 September 2001). 

 Romanian Government Ordinance No. 76 alters and supplements the provisions of 
Romanian Government Ordinance No. 19/1994 on boosting investment relative to 
housing and public works (Monitorul Oficial al României No. 540/1 September 
2001). 

06.09.2001  Romanian Government Decision No. 869 regulates the organisation and operation of 
the Office for Management and Privatisation of State-owned Equity in Industry. The 
responsibilities of the Ministry of Industry and Resources concerning privatisation 
shall pass on to the newly established institution (Monitorul Oficial al României 
No. 581/17 September 2001). 

10.09.2001  Order No. 379/141 issued by the President of the National Regulatory Authority for 
the Natural Gas Sector and the President of the National Authority for Mineral 
Resources amends and supplements Order No. 285/127/2001 on setting the regulated 
tariffs for services delivered in the natural gas sector (Monitorul Oficial al României 
No. 581/17 September 2001). 

20.09.2001  Romanian Government Decision No. 932 alters the provisions under Art. 1 of 
Romanian Government Decision No. 723/2001 on the change in welfare benefits and 
the income thresholds according to which the former shall be granted to least-
favoured people living in centrally heated flats during 1st November – 31st 
December 2001 (Monitorul Oficial al României No. 612/28 September 2001). 

 Romanian Government Emergency Ordinance No. 117 alters and supplements the 
provisions of Romanian Government Ordinance No. 27/2000 regarding the products 
liable for excise duties, and sets some measures with a view to curtailing tax evasion 
and fraud linked to alcohol and spirits (Monitorul Oficial al României No. 613/28 
September 2001). 
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 Order No. 22 issued by the President of the Romanian Electricity and Heating 
Regulatory Authority on the approval of tariffs for thermal energy delivered by 
Termoelectrica joint-stock company after 13 October 2001 (Monitorul Oficial al 
României No. 629/8 October 2001). 

21.09.2001  Order No. 23 issued by the President of the Romanian Electricity and Heating 
Regulatory Authority on the approval of tariffs for electricity delivered to captive 
consumers, as well as average transport and distribution tariffs of companies active 
in the energy sector (Monitorul Oficial al României No. 629/8 October 2001). 

25.09.2001  Order No. 438/148 issued by the President of the National Regulatory Authority for 
the Natural Gas Sector and the President of the National Authority for Mineral 
Resources on the approval of regulated prices for delivering natural gas to captive 
consumers, and sets the regulated tariffs for services delivered in the natural gas 
sector (Monitorul Oficial al României No. 607/27 September 2001). 

27.09.2001  Romanian Government Decision No. 965 approves Romania's Industrial Policy and 
the Action Plan drawn up by the Ministry of Industry and Resources (Monitorul 
Oficial al României No. 648/16 October 2001). 

 Romanian Government Emergency Ordinance No. 119 sets some measures 
pertaining to privatisation of Galati-based "Sidex" Steelworks. The Authority for 
Privatisation and Management of State Ownership (APAPS) shall transfer its equity 
stake in the company to the strategic investor LNM Holding N.V. Moreover, APAPS 
is to sell to the latter, upon completion of the privatisation process, the new shares 
arising from any other conversion into shares of the claims against the company 
(Monitorul Oficial al României No. 627/5 October 2001). 

01.10.2001  Order No. 1922 issued by the Public Finance Minister lays down the monthly 
threshold for income tax, as well as the fixed amounts stipulated under Romanian 
Government Ordinance No. 73/1999 on income tax for Q4 2001 (Monitorul Oficial 
al României No. 630/8 October 2001). 

08.10.2001 Romanian Government Emergency Ordinance No. 124 regulates the establishment, 
organisation and operation of the Romanian Fund for Energy Efficiency. Its main 
responsibility shall be to manage financial resources provided by the Global 
Environment Fund via IBRD and to finance investment projects to increase 
efficiency of using energy in Romania consistent with the priorities in the annual 
energy efficiency programmes approved by the Government (Monitorul Oficial al 
României No. 644/15 October 2001). 

 Romanian Government Decision No. 1017 approves the Privatisation Strategy for 
Banca Comerciala Româna (Monitorul Oficial al României No. 659/19 October 2001). 
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 Order No. 1982/5 issued by the Minister of Public Finance and the National Bank 
of Romania Governor approves the Accounting Regulations harmonised with 
Directive No. 86/635/EEC and the International Accounting Standards applicable 
to credit institutions (Monitorul Oficial al României No. 694/1 November 2001). 

12.10.2001  Order No. 9 issued by the President of the National Securities Commission approves 
Regulation No. 4 amending and supplementing Regulation No. 12/1999 on the 
operation of the technical body charged with regulation and supervision of RASDAQ 
stockmarket (Monitorul Oficial al României No. 641/12 October 2001). 

18.10.2001 Romanian Government Emergency Ordinance No. 136 amends and supplements the 
provisions of Law No. 101/1998–The NBR Act (Monitorul Oficial al României No. 
671/24 October 2001). 

 Romanian Government Emergency Ordinance No. 137 amends and supplements the 
provisions of Law No. 58/1998–The Banking Act (Monitorul Oficial al României 
No. 671/24 October 2001). 

 Romanian Government Emergency Ordinance No. 138 amends and supplements the 
provisions of Law No. 83/1998–The Bank Insolvency Act (Monitorul Oficial al 
României No. 671/24 October 2001). 

 Romanian Government Decision No. 1037 alters Romanian Government Decision 
No.1166/2000 with a view to setting the whole-economy gross minimum wage at 
ROL 1,750,000 for the period 1 March 2002 – 1 March 2003 (Monitorul Oficial al 
României No. 671/24 October 2001). 

 Romanian Government Decision No. 1040 sets the monthly child benefit at ROL 
150,000 for January – June 2002 and at ROL 180,000 as from July 2002 (Monitorul 
Oficial al României No. 682/29 October 2001). 

 Romanian Government Decision No. 1043 sets the late-payment fines at 0.1 percent 
per day. This shall apply to every entity that fails to duly make payments–i.e. taxes, 
charges, contributions and other amounts constituting public financial resources by 
law–to the government budget (Monitorul Oficial al României No. 682/29 October 
2001). 

 Romanian Government Decision No. 1048 approves the structure, indicators and 
funds related to “Establishment of the National Guarantee Fund for Loans Granted to 
Small- and Medium-sized Enterprises” with funds allotted by the Ministry of SMEs 
and Co-operatives from the 2001 budget (Monitorul Oficial al României No. 682/29 
October 2001). 
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19.10.2001 Law No. 570 ratifies the Agreement concluded between the Government of Romania 
and the Government of Sweden settling the claims laid by the Swedish part, and 
signed in Bucharest on 24 June 2001 (Monitorul Oficial al României No. 673/25 
October 2001). 

26.10.2001  Order No. 16 issued by the President of the National Securities Commission 
approves enforcement of Regulation No. 8/2001 on the organisation of the National 
Securities Commission (Monitorul Oficial al României No. 709/7 November 2001). 

29.10.2001  Order No. 26 issued by the President of the National Regulatory Authority for 
Energy approves the Operative Adjustment Procedure for prices of heating resulting 
from natural gas or fuels liable to excise duties, including the distribution and 
supplying of heating (Monitorul Oficial al României No. 725/14 November 2001). 

09.11.2001  Romanian Government Emergency Ordinance No. 147 ratifies the Stand-by 
Arrangement between Romania and the International Monetary Fund and the 
Memorandum of the Government of Romania on Financial and Economic Policies in 
2001-02 (Monitorul Oficial al României No. 748/23 November 2001). 

15.11.2001  Romanian Government Emergency Ordinance No. 151 sets the measures for 
RASDAQ market reorganisation. Accordingly, no natural or legal person may, 
directly or indirectly, severally or along third parties, hold more than 5 percent of the 
share capital of RASDAQ Ltd. Moreover, the present ordinance vests the Ministry of 
Public Finance with the power to grant the National Securities Association a 
redeemable ROL 2,644,106,922 financing from the General Account of the Treasury. 
The borrowing bears interest at 35 percent per year and shall be repaid on 30 April 
2002 (Monitorul Oficial al României No. 751/26 November 2001). 

 Order No. 2212/6/12703 issued by the Minister of Public Finance, the NBR 
Governor and the President of the National Securities Commission alters the 
deadlines stipulated under Art. 2 and 3 of Order No. 875/2001 for the approval of 
Regulation on dealings in paperless government securities (Monitorul Oficial al 
României No. 738/19.11.2001). 

21.11.2001  Romanian Government Emergency Ordinance No. 152 specifies some measures for 
economic and financial recovery of Termoelectrica joint-stock company. In order to 
cover the losses laid down in the revenue and expenditure budgets approved for the 
year 2000 and January through September 2001, part of the company’s liabilities to 
the government budget and to nine commercial companies shall be wiped off 
(Monitorul Oficial al României No. 758/28 November 2001). 

 Romanian Government Decision No. 1169 sets the indexation of public pensions and 
of some benefits starting December 2001 (Monitorul Oficial al României No. 
759/28 November 2001). 
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 Romanian Government Emergency Ordinance No. 156 approves the exemption from 
payment of debts due to the government budget by national corporations and 
commercial companies on behalf of the mines and quarries that have been closed 
down and subjected to conservation (Monitorul Oficial al României No. 761/29 
November 2001). 

22.11.2001  Order No. 177 issued by the Minister of Interior sets the minimum amount in foreign 
exchange to be taken abroad by Romanian nationals when travelling in their personal 
interest to EU member states or other countries that do not require entry visas. The 
minimum amount in hard currency per person and per day – but no less than five 
days – is set as follows: 

?? EUR 50 or the equivalent thereto for Turkey and former socialist countries; 

?? EUR 100 or the equivalent thereto for EU member states and other countries 
(Monitorul Oficial al României No. 759/28 November 2001). 

27.11.2001  Romanian Government Emergency Ordinance No. 157 approves a 12-month USD 
100 million interbank deposit (and related interest) made by Bank of China to be 
backed by the Ministry of Public Finance. The deposit shall be made with the 
National Bank of Romania for strengthening the official foreign currency reserves 
(Monitorul Oficial al României No. 759/28 November 2001). 

 Romanian Government Emergency Ordinance No. 158 sets the regime of excise 
duties in Romania. Accordingly, excise duties on cigarettes and tobacco products 
shall be raised by 2 percent as from December 2001 and by another 8 percent as from 
1 January 2002, when excise duties on alcohol, spirits, and fuels shall increase by the 
same amount. The ROL-denominated value of excise duties and taxes due to the 
government budget shall be computed on a quarterly basis by using the ROL/EUR 
rate announced by the National Bank of Romania for the last day of each quarter 
(Monitorul Oficial al României No. 767/30 November 2001). 

 Romanian Government Decision No. 1189 approves the Action Plan for removal of 
administrative barriers to the business environment. It sets forth the key problems in 
the business environment, the measures for dealing with them, the institutions in 
charge, as well as the deadlines for achieving them (Monitorul Oficial al României 
No. 783/11 December 2001). 

 Romanian Government Decision No. 1193 approves the list of per-unit subsidy for 
the products of coal, ferrous and non-ferrous, radioactive, rare and non-metallic ore 
mining, which are to be subsidised from the 2001 government budget (Monitorul 
Oficial al României No. 788/12 December 2001). 

 Romanian Government Decision No. 1200 approves the amount of the monthly 
generic consumption basket for 2001 Q1, Q2 and Q3. Accordingly, the monthly 
generic consumption basket for a medium-sized household shall run at ROL 
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3,630,859 in Q1 2001, at ROL 3,879,177 in Q2 2001, and at ROL 4,018,410 in Q3 
2001 (Monitorul Oficial al României No. 787/12 December 2001). 

 Romanian Government Decision No. 1211 lays down the establishment of the 
National Loan Guarantee Fund for Small- and Medium-sized Enterprises. It will take 
charge solely of guaranteeing loans or other financing instruments that may be 
available to small- and medium-sized enterprises, Romanian natural or legal persons, 
from banks or other financial institutions (Monitorul Oficial al României No. 
785/11 December 2001). 

 Romanian Government Emergency Ordinance No. 159 sets the measures to prevent 
and root out any attempt to involve the financial and banking system in the financing 
of terrorist acts. Thus, every financial and banking operation between residents and 
non-residents, as well as between non-residents, i.e. current or capital account 
operations, including foreign exchange operations, carried out in the name or on 
behalf of natural or legal persons enclosed herein are forbidden (Monitorul Oficial 
al României No. 802/14 December 2001). 

06.12.2001  Law No. 743 sets the 2002 government budget envisaging ROL 178,422 billion in 
revenues and ROL 237,832.1 billion in spending on a ROL 59,410.1 billion deficit 
(Monitorul Oficial al României No. 784/11 December 2001). 

 Law No. 744 sets the 2002 social security budget envisaging ROL 114,352.8 billion 
in revenues and ROL 113,357.1 billion in spending, allowing for reserves worth ROL 
995.7 billion (Monitorul Oficial al României No. 785/11 December 2001). 

 Romanian Government Decision No. 1240/6 December 2001 approves 
UNCTAD/EMPRETEC Programme for the development of SMEs in Romania. The 
Programme is aimed at supporting development of SMEs, job creation, the increase 
in the number of SMEs having the capacity to withstand competitive pressure and 
market forces in view of liberalisation and integration of Romania with the European 
Union (Monitorul Oficial al României No. 817/19 December 2001). 

07.12.2001  Order No. 119C issued by the Minister of Foreign Affairs extends to 31 January 
2002 the validity of export, import, and export/import licences issued during 2001 
and expiring on 31 December 2001 (Monitorul Oficial al României No. 823/20 
December 2001). 

12.12.2001  Order No. 319 issued by the Minister of SMEs approves the Memorandum of 
Association of the National Loan Guarantee Fund for SMEs. The main business of 
the Fund will be to guarantee loans or other financing facilities granted to SMEs by 
banks or other institutions (Monitorul Oficial al României No. 8/10 January 2002). 
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20.12.2001 Romanian Government Decision No. 1272 enlarges the opening-up of the electricity 
market to 25 percent starting 24 December 2001 and to 33 percent starting 1 June 
2002 (Monitorul Oficial al României No. 832/21 December 2001). 

 Romanian Government Emergency Ordinance No. 178 supplements the appendix to 
Government Emergency Ordinance No. 36/2001 regarding the regime of regulated 
prices and tariffs to be adjusted to the consumer price index upon approval by the 
Competition Office with “Naturally sparkling mineral water at source” (Monitorul 
Oficial al României No. 839/27 December 2001). 

 Romanian Government Decision No. 1299 sets the responsibilities of ministries and 
other central government bodies engaged in ensuring progress of the Stand-by 
Arrangement between Romania and the IMF, as well as of the Memorandum of the 
Government of Romania on Financial and Economic Policies in 2001-2 (Monitorul 
Oficial al României No. 25/17 January 2002). 

21.12.2001 Order No. 35 issued by the President of the Romanian Electricity and Heating 
Regulatory Authority approving the price for thermal energy delivered by 
Termoelectrica joint-stock company as from 3 January 2002 (Monitorul Oficial al 
României No. 840/27 December 2001). 

27.12.2001  Romanian Government Decision No. 1303 sets at ROL 575,000 per gigacalorie the 
reference price for the thermal energy delivered to households via central heating and 
hot water systems countrywide (Monitorul Oficial al României No. 849/29 
December 2001). 

 Romanian Government Decision No. 1315 stipulates that public sector pensions shall 
be realigned in six half-yearly stages during 2002-4 (Monitorul Oficial al României 
No. 11/10 January 2002). 

 Romanian Government Decision No. 1332 amends Government Decision No. 
240/1997 setting prices, tariffs and maximum mark-ups pertaining to some goods 
and services regulated consistent with Law No. 21/1996 – The Competition Act, the 
tax on domestically produced crude oil and gas, as well as the measures to discharge 
the expenses for achieving, developing, and upgrading output of such products. 
Supervision of and control over the prices for subsidised products are extended until 
31 December 2002 (Monitorul Oficial al României No. 17/15 January 2002). 

29.12.2001  Law No. 778 governs the establishment and operation of inter-professional 
organisations for a product or group of agrifoodstuffs, countrywide or by 
manufacturing region (Monitorul Oficial al României No. 15/14 January 2002). 
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MAIN REGULATIONS ISSUED  

BY THE NATIONAL BANK OF ROMANIA IN 2001  

10.01.2001  Circular No. 1 specifies the interest rates on required reserves related to January 
2001 maintenance periods at 25.5 percent for ROL-denominated reserves, at 3.1 
percent for USD-denominated reserves and at 2.1 percent for EUR-denominated 
reserves (Monitorul Oficial al României No. 21/15 January 2001). 

30.01.2001  Circular No. 2 alters and supplements the provisions of the Chart of Accounts for 
banks and the respective instructions endorsed by Order 1418/344/1997 issued by the 
Finance Minister and the NBR Governor, as amended subsequently, as well as of the 
printed forms pertaining to Financial Statements for banks and the respective 
instructions endorsed by Order 1524/362/1998 issued by the Finance Minister and 
the NBR Governor (Monitorul Oficial al României No. 95 bis/23 February 2001). 

07.02.2001  Circular No. 3 specifies the interest rates on required reserves relating to February 
2001 maintenance periods at 25.5 percent for ROL-denominated reserves, at 3 
percent for USD-denominated reserves and at 2.1 percent for EUR-denominated 
reserves (Monitorul Oficial al României No. 78/15 February 2001). 

23.02.2001  Regulation No. 1 regulates the organisation and functioning with the National Bank 
of Romania of the Payment Incident Bureau, acting as an intermediation centre 
charged with the management of information pertaining to payment incidents in the 
public interest. Thus, Regulation No. 3 issued by the National Bank of Romania on 
13 March 1996 is repealed (Monitorul Oficial al României No. 120/9 March 2001). 

07.03.2001  Circular No. 4 specifies the interest rates on required reserves related to March 2001 
maintenance periods at 25 percent for ROL-denominated reserves, at 2.9 percent for 
USD-denominated reserves and at 2 percent for EUR-denominated reserves 
(Monitorul Oficial al României No. 124/13 March 2001). 

12.03.2001  Circular No. 5 amends the provisions of Norms No. 8/1999 issued by the National 
Bank of Romania on limiting bank credit risk. Thus, subject to alteration were Art. 
5,7 and 12 governing the financial reports submitted to the central bank, which 
concern solvency indicators, large exposure, and connected lending (Monitorul 
Oficial al României No. 130/15 March 2001). 

13.03.2001  Circular No. 6 on minting a numismatic gold coin with face value of ROL 5,000 
dedicated to the "125th anniversary of the sculptor Constantin Brâncusi" (Monitorul 
Oficial al României No. 131/15 March 2001). 

09.04.2001  Norms No. 1 lay down the liquidity requirements for banks – Romanian legal entities 
and foreign branches operating in Romania. The liquidity indicator shall be 
computed as a ratio between effective liquidity and the necessary liquidity for banks 
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by maturity, and shall be equal to no less than 1 (Monitorul Oficial al României No. 
201/20 April 2001). 

11.04.2001  Circular No. 8 sets out the interest rates on required reserves relating to April 2001 
maintenance periods at 25 percent on ROL-denominated reserves, at 2.9 percent on 
USD-denominated reserves and at 2 percent on EUR-denominated reserves 
(Monitorul Oficial al României No. 188/12 April 2001). 

23.04.2001  Circular No. 9 governs the operation of the National Company for Funds Transfer 
and Settlement – TransFonD joint-stock company as an agent for the National Bank 
of Romania (Monitorul Oficial al României No. 212/26 April 2001). 

27.04.2001  Order No. 3 issued by the NBR Governor sets at 1,303.33 the updating coefficient 
for the value of the ROL from 11 June 1948 to 14 February 2001 (Monitorul Oficial 
al României No. 229/4 May 2001).  

08.05.2001  Order No. 241 issued by the NBR Governor amends the provisions of Art. 2 of Order 
No. 27/2000 issued by the NBR Governor on enforcement of the NBR Regulation 
No. 1/1999 on the organisation and operation of Credit Information Bureau with the 
NBR. Thus, starting 1 June 2001, banks shall be charged a monthly fee of ROL 15 
million on credit risk information sent by the Credit Information Bureau (Monitorul 
Oficial al României No. 258/18 May 2001). 

09.05.2001  Circular No. 10 specifies the interest rates on required reserves related to May 2001 
maintenance periods at 25 percent for ROL-denominated reserves, at 2.8 percent for 
USD-denominated reserves and at 2 percent for EUR-denominated reserves 
(Monitorul Oficial al României No. 246/14 May 2001). 

29.05.2001  Circular No. 11 on the minting of a numismatic gold coin with face value of ROL 
1,000 dedicated to the 1900th commemoration of the war between the Dacians and 
the Romans (Monitorul Oficial al României No.294/5 June 2001).     

12.06.2001  Circular No. 12 sets the required reserve ratios for ROL- and foreign-exchange-
denominated reserves at 27 percent and 20 percent respectively, for 1-15 July 2001 
maintenance period (Monitorul Oficial al României No. 327/18 June 2001). 

13.06.2001  Circular No. 13 sets forth the interest rates on required reserves related to June 2001 
maintenance periods at 24 percent for ROL-denominated reserves, at 2.7 percent for 
USD-denominated reserves and at 2 percent for EUR-denominated reserves 
(Monitorul Oficial al României No. 323/15 June 2001). 

03.07.2001  Decision No. 150 refers to revocation of the licence granted to “Unirea” Bank joint-
stock company for infringement of provisions of Law No. 58/1998–The Banking 
Act, as well as of Norms No. 9/2000 and Norms No. 8/1999 issued by the National 
Bank of Romania, and for non-compliance with measures and restrictions imposed 
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by the National Bank of Romania (Monitorul Oficial al României No. 368/9 July 
2001). 

11.07.2001  Circular No. 14 sets out the interest rates on required reserves related to July 2001 
maintenance periods at 23 percent for reserves in ROL, 2.5 percent for reserves in 
USD and 2 percent for reserves in EUR (Monitorul Oficial al României No. 385/13 
July 2001). 

30.07.2001  Circular No. 15 amends and supplements the provisions of Models of accounting and 
financial reports for banks and of the Methodological Notes on their drafting and use, 
after being approved by Order No. 1524/362/1998 issued by the Finance Minister 
and the NBR Governor, as amended and supplemented subsequently (Monitorul 
Oficial al României No. 440/6 August 2001). 

06.08.2001  Norms No. 3 alter the date of coming into operation of Norms No. 1/2001 on bank 
liquidity issued by the National Bank of Romania. For Romanian banks, the Norms 
shall take effect three months after their publication in Monitorul Oficial al României 
while for the branches of foreign banks operating in Romania they shall take effect 
nine months after their publication (Monitorul Oficial al României No. 470/16 
August 2001). 

08.08.2001  Circular No. 16 specifies the interest rates on required reserves related to August 
2001 maintenance periods at 23 percent for reserves in ROL, at 2.5 percent for 
reserves in USD and at 2 percent for reserves in EUR (Monitorul Oficial al României 
No. 480/21 August 2001). 

27.08.2001  Circular No. 17 concerns the minting of three numismatic gold coins – each with 
face value of ROL 50 – to pay tribute to the forerunners of Romanian aviation, i.e. 
Traian Vuia, Henri Coanda and Elie Carafoli (Monitorul Oficial al României No. 
516/29 August 2001). 

12.09.2001  Circular No. 18 sets the interest rates on required reserves relating to September 
2001 maintenance periods at 23 percent for reserves in ROL, at 2.5 percent for 
reserves in USD, and at 2 percent for reserves in EUR (Monitorul Oficial al 
României No. 572/13 September 2001). 

20.09.2001  Circular No. 19 lays down the required reserve ratios at 25 percent for ROL-
denominated funds and at 20 percent for foreign-exchange-denominated funds, 
effective starting from 1-15 October 2001 maintenance period (Monitorul Oficial al 
României No. 604/26 September 2001). 

25.09.2001  Circular No. 20 sets forth the interest rates on NBR standing facilities granted to 
banks. As from 1st October 2001, the interest rate on the deposit facility shall be 
equal to 6 percent per year and the interest rate on the lending facility shall be of 65 
percent per year (Monitorul Oficial al României No. 621/2 October 2001). 
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 Norms No. 4 regulate the supervision of currency positions for banks having 
Romanian legal personality and specify the maximum position limit of adjusted 
positions on a case-by-case basis as well as of the aggregate position in foreign 
currencies (Monitorul Oficial al României No. 631/9 October 2001). 

26.09.2001  Circular No. 21 sets forth withdrawal from circulation of notes with ROL 1000 
nominal value issued in 1998 that cease to be legal tender (Monitorul Oficial al 
României No. 656/18 October 2001). 

10.10.2001 Circular No. 22 specifies the interest rates on required reserves related to October 
2001 maintenance periods at 20 percent for reserves in ROL, 2.2 percent for reserves 
in USD and 1.7 percent for reserves in EUR (Monitorul Oficial al României No. 
639/12 October 2001). 

17.10.2001 Circular No. 23 refers to putting into circulation of the polymer note with face value 
of ROL 100,000 (Monitorul Oficial al României No. 714/9 November 2001). 

31.10.2001  Circular No. 24 repeals some provisions of Regulation No. 1/1995 issued by the 
National Bank of Romania concerning the principles and organisation of 
endorsement of cashless settlement and payments systems, as well as Order No. 
37/1997 issued by the NBR Governor for enforcement of Regulation No. 3/1996 on 
the organisation and operation of the Payment Incident Bureau with the NBR 
(Monitorul Oficial al României No. 714/9 November 2001). 

14.11.2001  Circular No. 25 sets forth the interest rates on required reserves relating to November 
2001 maintenance periods at 19 percent for reserves in ROL, at 1 percent for reserves 
in USD, and at 1 percent for reserves in EUR (Monitorul Oficial al României No. 
727/15 November 2001). 

20.11.2001  Circular No. 26 amends and supplements Regulation No. 3/1997 on performing 
foreign exchange operations and sets out liberalisation deadlines pertaining to capital 
operations following the negotiations held with the European Union (Monitorul 
Oficial al României No. 769/3 December 2001). 

04.12.2001  Circular No. 27 on putting into circulation starting 14 December 2001 a polymer 
banknote with face value of ROL 50,000 and of a metal coin with face value of ROL 
5,000 (Monitorul Oficial al României No. 784/11 December 2001). 

10.12.2001  Circular No. 28 sets forth the interest rates on required reserves relating to December 
2001 maintenance periods at 17 percent for reserves in ROL, at 1 percent for reserves 
in USD, and at 1 percent for reserves in EUR (Monitorul Oficial al României No. 
796/13 December 2001). 

11.12.2001  Circular No. 29 on putting into circulation starting 20 December 2001, for 
numismatic purposes, four gold coins with face value of ROL 500 each, in the series 
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"History of Gold–The Pietroasa Hoard", also known as "The Golden Brood Hen and 
its Chicken" (Monitorul Oficial al României No. 819/19 December 2001). 

12.12.2001  Circular No. 30 sets the manner of settlement of fund transfers through current 
accounts of banks and the State Treasury pending completion of 2001 financial year 
(Monitorul Oficial al României No. 810/17 December 2001). 

20.12.2001  Decision No. 179 places Banca Româna de Scont under special administration 
starting 3 January 2002 (Monitorul Oficial al României No. 847/28 December 
2001). 

21.12.2001  Norms No. 5 specifies the documents necessary for the NBR to authorise 
performance of financial and banking operations in keeping with Emergency 
Ordinance No. 159/2001 on prevention and rooting out of any attempt to involve the 
financial and banking system in the financing of terrorist acts (Monitorul Oficial al 
României No. 847/28 December 2001). 

 Order No. 8 extends until year-end 2002 the validity of Order No. 3 issued by the 
National Bank of Romania on 19 September 2000 regarding foreign exchange 
transactions performed by the Savings Bank (CEC), as amended by Order No. 2 
issued by the National Bank of Romania on 26 April 2001 (Monitorul Oficial al 
României No. 837/27 December 2001). 
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1. GROSS DOMESTIC PRODUCT
GDP formation

Period    TOTAL Industry Construction Agriculture Transport Trade, Immovable Financial Public Adjustment Other
and and tourism, dealings, banking admini- for imputed 1)

forestry telecom- hotels and health, services stration output
munication restaurants education and of bank

other services
billions of lei (in current prices)

1992 6,029.2 2,311.0 290.1 1,147.9 514.3 859.5 547.9 322.2 203.3 –281.0 114.0
1993 20,035.7 6,781.4 1,040.0 4,205.8 2,014.6 2,057.7 1,692.9 1,014.5 620.2 –847.9 1,456.5
1994 49,773.2 18,018.3 3,251.3 9,897.6 4,354.0 4,075.8 4,361.6 2,375.7 1,611.1 –1,990.7 3,818.6
1995 72,135.5 23,711.3 4,755.1 14,269.3 5,576.6 7,570.2 6,611.1 3,588.1 2,691.9 –2,175.0 5,536.9
1996 108,919.6 36,181.5 7,067.4 20,949.1 9,804.7 12,722.3 10,753.4 3,243.1 3,355.2 –2,222.3 7,065.2
1997 252,925.7 78,093.8 13,230.0 45,532.8 22,665.3 28,767.5 34,722.2 4,298.7 6,763.3 –1,256.0 20,108.1
1998 373,798.2 98,212.8 19,029.2 53,772.9 –5,564.7 42,250.6
1999 545,730.0 135,343.8 27,376.7 72,805.2 –8,406.6 65,254.9
2000 a) 800,308.1 201,953.0 39,821.7 88,536.8 –8,579.4 91,466.3
2001 b) 1,154,126.4 297,245.8 57,977.0 154,311.0 –16,983.3 126,127.4

composition (%)
1992 100.0 38.3 4.8 19.0 8.5 14.3 9.1 5.3 3.4 –4.7 1.9
1993 100.0 33.8 5.2 21.0 10.1 10.3 8.4 5.1 3.1 –4.2 7.3
1994 100.0 36.2 6.5 19.9 8.7 8.2 8.8 4.8 3.2 –4.0 7.7
1995 100.0 32.9 6.6 19.8 7.7 10.5 9.2 5.0 3.7 –3.0 7.7
1996 100.0 33.2 6.5 19.2 9.0 11.7 9.9 3.0 3.1 –2.0 6.5
1997 100.0 30.9 5.2 18.0 9.0 11.4 13.7 1.7 2.7 –0.5 8.0
1998 100.0 26.3 5.1 14.4 –1.5 11.3
1999 100.0 24.8 5.0 13.3 –1.5 12.0
2000 a) 100.0 25.2 5.0 11.1 –1.1 11.4
2001 b) 100.0 25.8 5.0 13.4 –1.5 10.9

annual change (%)
1992 –8.8 –13.7 –5.6 –12.9 –4.0 –9.1 7.4 39.7 10.8 50.8 –5.7
1993 1.5 1.0 24.7 13.8 2.8 –9.1 0.6 0.5 1.9 0.5 –89.8
1994 3.9 3.4 27.4 2.9 0.8 –0.9 5.4 1.7 9.7 1.7 –0.2
1995 7.1 5.6 6.7 4.7 1.7 21.8 7.1 1.4 4.4 –2.9 11.6
1996 3.9 6.9 0.8 –4.2 6.4 12.5 12.5 –14.2 –7.1 –5.3 4.4
1997 –6.1 –8.0 –19.3 –1.3 –9.5 –10.8 –8.5 –22.6 –3.2 –53.4 11.3
1998 –4.8 –5.3 –4.5 –10.4 –10.0 4.1 1.6 1.9 –3.4 198.0 2.0
1999 –1.2 –1.5 –2.3 3.3 7.9 –7.2
2000 a) 1.8 6.2 6.3 –18.2 –25.2 0.9
2001 b) 5.3 7.9 5.2 21.2 46.3 …

Use of GDP
Period    TOTAL Gross fixed Change Exports, Statistic

capital in stocks Total Households General Private Households, General net differences
formation government non-profit effective *) government,

institutions effective *)
1992 6,029.2 1,156.9 736.7 4,642.5 3,750.8 861.1 30.6 x x –506.9 –
1993 20,035.7 3,583.7 2,212.2 15,235.8 12,670.3 2,473.2 92.3 x x –996.0 –
1994 49,773.2 10,095.7 2,252.6 38,452.4 31,442.0 6,851.8 158.6 x x –1,027.5 –
1995 72,135.5 15,424.9 2,085.1 58,662.4 48,545.1 9,877.0 240.3 x x –4,036.9 –
1996 108,919.6 24,998.5 3,161.4 89,939.4 75,288.8 14,273.9 376.7 x x –9,179.7 –
1997 252,925.7 53,540.1 –1,368.7 218,619.8 186,238.2 30,999.8 1,381.8 x x –17,865.5 –
1998 373,798.2 67,919.9 –1,586.4 337,468.6 x x x 310,922.7 26,545.9 –30,003.8 –0.1
1999 545,730.0 96,630.4 –8,889.8 484,361.4 x x x 453,307.9 31,053.5 –26,371.8 –0.2
2000 a) 800,308.1 151,486.2 6,194.1 687,878.7 x x x 632,377.7 55,501.0 –45,250.9 –
2001 b) 1,154,126.4 219,289.3 33,361.0 995,017.9 x x x 921,805.1 73,212.8 –93,541.8 –

1992 100.0 19.2 12.2 77.0 62.2 14.3 0.5 x x –8.4 –
1993 100.0 17.9 11.0 76.0 63.2 12.3 0.5 x x –5.0 –
1994 100.0 20.3 4.5 77.3 63.2 13.8 0.3 x x –2.1 –
1995 100.0 21.4 2.9 81.3 67.3 13.7 0.3 x x –5.6 –
1996 100.0 23.0 2.9 82.6 69.1 13.1 0.3 x x –8.4 –
1997 100.0 21.2 –0.5 86.4 73.6 12.3 0.5 x x –7.1 –
1998 100.0 18.2 –0.4 90.3 x x x 83.2 7.1 –8.0 90.3
1999 100.0 17.7 –1.6 88.8 x x x 83.1 5.7 –4.8 –0.0
2000 a) 100.0 18.9 0.8 86.0 x x x 79.0 6.9 –5.7 –
2001 b) 100.0 19.0 2.9 86.2 x x x 79.9 6.3 –8.1 –

1992 –8.8 11.0 –36.6 –5.6 –7.5 2.2 –6.4 x x 28.2 –
1993 1.5 8.3 –20.7 1.2 0.9 2.7 5.0 x x –17.9 –
1994 3.9 20.7 –56.6 3.8 2.6 11.0 –29.9 x x –72.3 –
1995 7.1 6.9 –53.7 10.8 13.0 1.0 3.0 x x 8.3 –
1996 3.9 5.7 –21.1 7.0 8.0 1.5 20.3 x x 41.6 –
1997 –6.1 1.7 x –4.3 –3.7 –8.5 30.2 x x –5.6 –
1998 –4.8 –5.7 –43.3 1.1 x x x x x 65.3 –
1999 –1.2 –4.8 88.3 –2.5 x x x -1.1 -19.1 –35.7 –
2000 a) 1.8 4.6 x 1.1 x x x 0.1 15.9 63.9 –
2001 b) 5.3 6.6 x 5.7 x x x 6.4 -1.9 – –
Source: National Institute of Statistics
1) Net tax on product and customs duties; a) Semi-final data; b) Estimated data. *) Based on ESA 1995

3*

Final consumption

annual change (%)

composition (%)

––––––—————  166,097.4 —————––––––
––––––—————  253,356.0 —————––––––

––––––——————  44.4 ——————––––––
––––––——————  46.4 ——————––––––

––––––——————  – 0.6 —————––––––

––––––——————  1.7 ——————––––––

––––––—————  387,109.7 —————––––––

––––––——————  48.4 ——————––––––

––––––——————  3.8 ——————––––––

––––––—————  535,448.5 —————––––––

––––––——————  46.4 ——————––––––
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I N D I C A T O R S M.U. 1992 1993 1994 1995 1996 

 1. Gross domestic product ROL bill. 6,029.2 20,035.7 49,773.2 72,135.5 108,919.6

      1.1. Annual rate % –8.8 1.5 3.9 7.1 3.9

      1.2. GDP deflator annual % 300.0 327.4 239.1 135.3 145.3

      1.3. GDP/capita ROL thou./pers. 264.6 880.5 2,189.7 3,180.4 4,817.8

 2. Final consumption ROL bill. 4,642.5 15,235.8 38,452.4 58,662.4 89,939.4

      2.1. Annual rate % –5.6 1.2 3.8 10.8 7.0

      2.2. Share in GDP % 77.0 76.0 77.3 81.3 82.6

 3. Gross fixed capital formation ROL bill. 1,156.9 3,583.7 10,095.7 15,424.9 24,998.5

      3.1. Annual rate % 11.0 8.3 20.7 6.9 5.7

      3.2. Share in GDP % 19.2 17.9 20.3 21.4 23.0

 4. Industrial output 1) % –21.9 1.3 3.3 9.4 6.3

     4.1. Industrial producer prices 1) % 184.8 165.0 140.5 35.1 49.9

 5. Agriculture output 1) % –13.3 12.9 0.2 4.5 1.3

 6. Domestic trade

     6.1. Retail sales* 1) % –17.3 –7.6 8.5 29.0 15.3

           share of private sector % 45.8 65.0 71.1 74.3 76.7

     6.2. Commercial services delivered to population 1) % –15.6 –41.2 22.1 21.0 5.0

           share of private sector % 35.4 42.6 54.0 58.4 59.8

 7. Foreign trade   

     7.1. Exports fob, total USD mill. 4,363.4 4,892.2 6,151.3 7,910.0 8,084.5

     7.2. Imports fob, total USD mill. 5,784.1 6,020.1 6,562.4 9,487.0 10,555.0

     7.3. Balance USD mill. –1,420.7 –1,127.9 –411.1 –1,577.0 –2,470.5

     7.4. Coverage of imports through exports % 75.4 81.3 93.7 83.4 76.6

 8. Balance of current account USD mill. –1,564.0 –1,174.0 –428.0 –1,774.0 –2,571.0

 9. Foreign debt USD mill. 2,479.0 3,357.0 4,596.8 5,482.1 7,208.9 

 10. Gross international reserves USD mill. 1,516.8 1,773.6 3,092.0 2,625.1 3,144.3 

     10.1.  NBR USD mill. 864.8 968.1 1,597.6 1,380.1 1,587.3 

            – of which: gold USD mill. 768.8 925.8 1,006.2 1,046.1 1,041.5 

            – hard currency USD mill. 96.0 42.3 591.5 334.1 545.8 

     10.2. Banks USD mill. 652.1 805.5 1,494.3 1,244.9 1,557.0 

 11. Net average nominal wage and salary earnings 1) % 170.0 196.5 137.7 48.9 51.9

   11.1. Net average real wage and salary earnings 1) % –13.0 –16.7 0.4 12.6 9.5

Source: National Institute of Statistics, National Office of Trade Register, Ministry of Public Finance, and National Bank of Romania.

2. MAIN MACROECONOMIC INDICATORS

4*

*) Except for motorcars and motorcycles starting 1998, included under sale, maintenance and repair of cars and motorcycles, retail trade of 
car fuels.

1) Annual change; 2) In order to ensure comparability with the previous years, the average net wage adjusted according to NIS specifications, was used.
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2. MAIN MACROECONOMIC INDICATORS

1997 1998  1999 2000 2001 M.U. I N D I C A T O R S

252,925.7 373,798.2 545,730.0 800,308.1 1,154,126.4 ROL bill.  1. Gross domestic product

–6.1 –4.8 –1.2 1.8 5.3 %       1.1. Annual rate

247.3 155.2 147.8 144.1 137.0 annual %       1.2. GDP deflator

11,218.2 16,611.2 24,302.7 35,679.5 51,523.5 ROL thou./pers.       1.3. GDP/capita

218,619.8 337,468.6 484,361.4 687,878.7 995,017.9 ROL bill.  2. Final consumption

–4.3 1.1 –2.5 1.1 5.7 %       2.1. Annual rate

86.4 90.3 88.8 86.0 86.2 %       2.2. Share in GDP

53,540.1 67,919.9 96,630.4 151,486.2 219,289.3 ROL bill.  3. Gross fixed capital formation

1.7 –5.7 –4.8 4.6 6.6 %       3.1. Annual rate

21.2 18.2 17.7 18.9 19.0 %       3.2. Share in GDP

–7.2 –13.8 –2.2 7.1 8.2 %  4. Industrial output 1)

152.7 33.2 42.2 53.4 41.0 %      4.1. Industrial producer prices 1)

3.1 –7.6 5.5 –14.1 21.7 %  5. Agriculture output 1)

 6. Domestic trade

–12.1 20.6 –6.4 –3.8 0.4 %      6.1. Retail sales* 1)

81.9 90.6 93.2 97.7 98.7 %            share of private sector

–20.5 –11.7 1.0 –7.6 –13.8 %      6.2. Commercial services delivered to population 1)

62.9 54.2 67.6 85.7 85.4 %            share of private sector

 7. Foreign trade   

8,431.1 8,302.0 8,487.0 10,366.5 11,385.0 USD mill.      7.1. Exports fob, total

10,411.4 10,926.6 9,744.0 12,049.6 14,354.4 USD mill.      7.2. Imports fob, total

–1,980.3 –2,624.6 –1,257.0 –1,683.1 –2,969.4 USD mill.      7.3. Balance

81.0 76.0 87.1 86.0 79.3 %      7.4. Coverage of imports through exports

–2,137.0 –2,968.0 –1,469.0 –1,363.0 –2,317.0 USD mill.  8. Balance of current account

8,584.3 9,322.6 8,770.7 10,240.5 11,675.9 USD mill.  9. Foreign debt

4,670.9 3,791.7 3,653.6 4,842.2 6,380.6 USD mill.  10. Gross international reserves

3,061.0 2,299.1 2,492.9 3,389.7 4,861.2 USD mill.      10.1.  NBR

867.5 924.3 966.6 920.0 938.7 USD mill.             – of which: gold

2,193.5 1,374.8 1,526.3 2,469.7 3,922.5 USD mill.             – hard currency

1,609.9 1,492.6 1,160.7 1,452.5 1,519.4 USD mill.      10.2. Banks

96.8 64.9 46.1 2) 62.8 40.5 %  11. Net average nominal wage and salary earnings 1)

–22.8 3.6 0.2 11.7 4.5 %    11.1. Net average real wage and salary earnings 1)

5*
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I N D I C A T O R S M.U. 1992 1993 1994 1995 1996

 12. Inflation rate

   12.1. Average 3) % 210.4 256.1 136.7 32.3 38.8
   12.2. End of period  4) % 199.2 295.5 61.7 27.8 56.9

 13. State budget

     – revenues ROL bill. 1,363.9 3,792.4 8,860.2 12,888.3 18,372.8
     – expenditures ROL bill. 1,627.0 4,313.6 10,930.4 15,858.0 23,732.0

     – deficit (–)/surplus (+) ROL bill. –263.1 –521.2 –2,070.2 –2,969.7 –5,359.2

     13.1. Percentage of state budget balance in GDP % –4.4 –2.6 –4.2 –4.1 –4.9

 14. Foreign investors number 18,872 29,392 40,941 44,638 48,557

             – foreign exchange capital USD mill. 896.3 1,264.6 2,261.8 2,562.5 3,139.3

 15. Discount rate %/year 50.5 70.0 65.3 39.6 35.0

 16. Average interest rates of banks
      (non-bank clients)

             – lending rate %/year 49.6 58.9 91.4 48.6 55.8

             – deposit rate %/year 28.3 33.8 58.9 36.5 38.1

 17. Broad money

        – end of period ROL bill. 1,856.1 4,472.4 10,648.7 18,278.1 30,334.6
        – average (for money velocity) ROL bill. 1,209.6 2,764.4 6,652.2 13,107.7 22,219.5

     17.1. Velocity

        – end of period times/year 3.25 4.48 4.67 3.95 3.59
        – average times/year 4.98 7.25 7.48 5.50 4.90

 18. Foreign assets in convertible currencies 
       (including gold)

     – gross ROL bill. 763.3 2,518.0 5,490.4 6,263.8 12,175.8

     – net ROL bill. 322.4 1,155.7 1,866.7 724.3 –683.1

 19. Domestic credit total, net    5)
        of which:   ROL bill. 1,778.4 4,263.6 9,183.4 17,399.0 31,450.0

     – credit to non-government ROL bill. 1,912.8 4,902.0 9,484.5 16,435.4 26,841.4

 20. Exchange rate on forex market 

     20.1. ROL/USD 6)

     – annual average ROL/USD 307.95 760.01 1,655.09 2,033.28 3,082.60

     – end of period ROL/USD 460.00 1,276.00 1,767.00 2,578.00 4,035.00

     20.2. ROL/EUR 7)

     – annual average ROL/EUR 400.00 884.60 1,967.14 2,629.51 3,862.90

     – end of period ROL/EUR 556.07 1,445.64 2,134.00 3,299.00 5,005.00

 21. Population thou.pers. 22,789.0 22,755.3 22,730.6 22,681.0 22,607.6

 22. Employment, total, of which:   5) thou.pers. 10,458.0 10,062.0 10,011.0 9,493.0 9,379.0

        – employees thou.pers. 6,627.4 6,385.3 6,201.0 6,048.0 5,894.0

            – private sector thou.pers. 453.2 726.0 1,111.4 1,364.0 1,332.0

 23. Unemployment, total    5) thou.pers. 929.0 1,164.7 1,223.9 998.4 657.6

    23.1. Unemployment rate   5) % 8.4 10.4 10.9 9.5 6.6

3) Average level of current year compared to the average level of previous year; 4) December of current year compared to December of previous year;
5) End of period; 6) Reference exchange rate until March 11, 1997; 7) ECU until December 1998.

6*

2. MAIN MACROECONOMIC INDICATORS
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1997 1998  1999 2000 2001 M.U. I N D I C A T O R S

 12. Inflation rate

154.8 59.1 45.8 45.7 34.5 %    12.1. Average 3)
151.4 40.6 54.8 40.7 30.3 %    12.2. End of period  4)

 13. State budget

43,834.5 67,215.5 93,239.8 120,342.2 148,203.1 ROL bill.      – revenues
52,896.6 77,616.6 106,886.7 149,167.8 184,012.2 ROL bill.      – expenditures

–9,062.1 –10,401.0 –13,646.9 –28,825.6 –35,809.1 ROL bill.      – deficit (–)/surplus (+)

–3.6 –2.8 –2.5 –3.6 –3.1 %      13.1. Percentage of state budget balance in GDP

54,198 63,255 71,318 … … number  14. Foreign investors

3,464.2 3,648.5 4,364.0 5,001.9 … USD mill.              – foreign exchange capital

47.2 38.0 35.0 35.0 35.0 %/year  15. Discount rate

 16. Average interest rates of banks
      (non-bank clients)

63.7 56.9 65.9 53.5 45.1 %/year              – lending rate

51.6 38.3 45.4 32.7 26.4 %/year              – deposit rate

 17. Broad money

62,150.4 92,529.9 134,122.5 185,060.0 270,511.9 ROL bill.         – end of period
45,116.4 70,212.5 106,348.6 149,154.2 213,003.0 ROL bill.         – average (for money velocity)

     17.1. Velocity

4.07 4.04 4.07 4.32 4.27 times/year         – end of period
5.61 5.32 5.13 5.37 5.42 times/year         – average

 18. Foreign assets in convertible currencies 
       (including gold)

40,143.4 42,499.7 68,333.7 127,977.7 204,530.8 ROL bill.      – gross

15,935.3 16,162.1 41,380.8 92,911.7 168,511.5 ROL bill.      – net

47,432.0 79,919.4 101,340.4 112,885.5 143,244.7 ROL bill.  19. Domestic credit total, net    5)
        of which:   

35,900.7 59,086.5 57,719.5 75,007.1 118,254.5 ROL bill.      – credit to non-government

 20. Exchange rate on forex market 

     20.1. ROL/USD 6)

7,167.94 8,875.55 15,332.93 21,692.74 29,060.86 ROL/USD      – annual average

8,023.00 10,951.00 18,255.00 25,926.00 31,597.00 ROL/USD      – end of period

     20.2. ROL/EUR 7)

8,090.92 9,989.25 16,295.57 19,955.75 26,026.89 ROL/EUR      – annual average

8,867.00 12,788.00 18,330.76 24,117.66 27,881.19 ROL/EUR      – end of period

22,545.9 22,502.8 22,455.5 22,430.5 22,400.0 thou.pers.  21. Population

9,023.0 8,813.0 8,420.0 8,629.0 … thou.pers.  22. Employment, total, of which:   5)

5,399.0 5,182.0 4,659.0 4,646.0 4,470.3 thou.pers.         – employees

1,531.0 1,760.0 2,299.0 2,492.0 … thou.pers.             – private sector

881.4 1,025.1 1,130.3 1,007.1 826.9 thou.pers.  23. Unemployment, total    5)

8.9 10.4 11.8 10.5 8.6 %     23.1. Unemployment rate   5)

7*

2. MAIN MACROECONOMIC INDICATORS
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3. CONSUMER PRICES AND INDUSTRIAL PRODUCER PRICES
- percent -

Period Monthly change Index as compared to the end of previous year Index as compared to the same period
of previous year

Industrial Consumer prices Industrial Consumer prices Industrial Consumer prices
producer Total food non-food services producer Total food non-food services producer Total food non-food services
prices 1) items items prices 1) items items prices 1) items items

1997 Jan. 8.9 13.7 10.6 17.1 14.4 108.9 113.7 110.6 117.1 114.4 170.4 176.2 169.8 184.8 174.2 
Feb. 17.0 18.8 25.2 12.3 16.7 127.4 135.0 138.5 131.5 133.5 193.0 205.4 208.6 204.0 199.1 
Mar. 52.6 30.7 31.4 27.5 38.4 194.4 176.5 182.0 167.7 184.8 286.5 264.0 270.2 256.2 266.9 
Apr. 5.2 6.9 5.5 7.9 9.3 204.5 188.7 192.0 180.9 202.0 289.6 276.8 278.3 272.8 286.4 
May 5.8 4.3 2.8 6.4 3.3 216.4 196.7 197.3 192.5 208.6 295.4 274.0 267.5 279.4 284.9 
Jun. 4.4 2.3 1.0 2.4 6.6 225.9 201.2 199.3 197.1 222.4 297.8 277.4 268.7 282.0 299.2 
Jul. 1.5 0.7 –0.5 1.7 1.6 229.3 202.6 198.3 200.5 225.9 267.1 259.8 253.8 260.9 280.5 
Aug. 0.6 3.5 3.9 2.7 4.8 230.7 209.8 206.1 206.0 236.8 256.4 259.1 258.6 255.1 275.2 
Sep. 2.5 3.3 2.1 3.2 7.8 236.5 216.7 210.4 212.6 255.3 252.6 261.4 258.0 257.9 286.9 
Oct. 1.7 6.5 6.0 6.0 9.4 240.5 230.7 223.1 225.3 279.3 251.8 269.2 263.9 265.1 303.6 
Nov. 3.4 4.3 4.1 4.1 5.1 248.7 240.6 232.2 234.6 293.5 255.0 265.4 259.8 258.5 309.9 
Dec. 2.1 4.5 5.8 3.4 3.5 254.3 251.4 245.6 242.6 303.9 254.3 251.4 245.6 242.6 303.9 

1998 Jan. 3.0 4.9 4.5 2.8 11.6 103.0 104.9 104.5 102.8 111.6 224.1 231.9 232.0 213.0 296.4 
Feb. 2.7 7.2 7.7 7.0 6.2 105.8 112.4 112.5 110.0 118.6 200.3 209.3 199.6 202.8 269.9 
Mar. 1.7 3.8 2.5 5.2 3.8 107.6 116.6 115.3 115.7 123.1 134.7 166.1 155.6 167.4 202.4 
Apr. 2.2 2.7 2.1 2.3 5.7 110.0 119.8 117.8 118.3 130.1 131.0 159.6 150.7 158.7 195.8 
May 1.4 2.3 0.7 4.1 2.2 111.5 122.5 118.6 123.2 133.0 127.6 156.6 147.6 155.3 193.6 
Jun. 0.8 1.3 0.0 2.6 1.6 112.4 124.1 118.5 126.4 135.1 125.5 155.0 146.0 155.6 184.5 
Jul. 0.2 1.3 –1.0 2.6 4.5 112.6 125.7 117.4 129.7 141.2 123.5 156.0 145.3 156.9 189.7 
Aug. 0.7 0.6 –1.0 1.9 1.9 113.4 126.5 116.3 132.2 143.8 123.1 151.7 138.5 155.7 184.5 
Sep. 1.3 2.7 2.7 1.8 5.1 114.8 130.0 119.3 134.5 151.2 122.4 150.8 139.3 153.5 180.0 
Oct. 1.2 3.9 1.6 5.1 6.5 116.3 135.0 121.3 141.4 161.1 122.0 147.1 133.6 152.2 175.3 
Nov. 1.7 1.9 1.8 1.9 2.3 118.2 137.6 123.4 144.0 164.8 120.5 143.8 130.6 148.9 170.5 
Dec. 1.3 2.2 2.5 1.9 2.1 119.8 140.6 126.5 146.8 168.2 119.8 140.6 126.5 146.8 168.2 

1999 Jan. 2.5 3.0 2.5 2.5 6.0 102.5 103.0 102.5 102.5 106.0 119.2 138.1 124.0 146.3 159.7 
Feb. 4.0 2.9 2.5 3.4 2.7 106.6 106.0 105.0 106.0 108.8 120.6 132.5 118.0 141.4 154.3 
Mar. 6.7 6.4 4.7 8.8 5.0 113.7 112.7 109.9 115.3 114.3 126.6 135.8 120.6 146.2 156.2 
Apr. 5.4 4.8 5.2 3.7 6.7 119.9 118.2 115.6 119.6 122.0 130.5 138.7 124.2 148.3 157.7 
May 3.5 5.3 3.1 3.4 16.2 124.0 124.5 119.3 123.7 141.7 133.2 142.8 127.2 147.3 179.2 
Jun. 7.2 5.1 0.5 7.3 11.8 132.9 130.8 119.8 132.7 158.5 141.7 148.2 127.8 154.0 197.3 
Jul. 3.0 1.7 –1.2 2.6 6.0 136.9 133.0 118.4 136.1 168.0 145.6 148.6 127.6 153.9 200.1 
Aug. 3.7 1.2 0.0 2.2 1.6 141.9 134.6 118.5 139.1 170.7 149.9 149.5 128.8 154.5 199.6 
Sep. 3.3 3.2 3.6 2.9 2.9 146.5 138.9 122.8 143.2 175.6 152.8 150.2 130.1 156.3 195.3 
Oct. 4.1 4.2 3.4 3.6 6.8 152.5 144.7 127.0 148.3 187.6 157.1 150.6 132.4 154.0 195.9 
Nov. 2.8 4.0 3.4 5.3 2.5 156.7 150.4 131.3 156.2 192.3 158.8 153.7 134.5 159.2 196.3 
Dec. 3.9 2.9 4.1 2.5 1.3 162.8 154.8 136.7 160.2 194.7 162.8 154.8 136.7 160.2 194.7 

2000 Jan. 3.5 4.3 6.8 2.4 3.3 103.5 104.3 106.8 102.4 103.3 163.6 156.8 142.4 160.0 189.8 
Feb. 3.0 2.2 3.1 1.3 2.0 106.6 106.6 110.0 103.7 105.4 162.2 155.7 143.2 156.8 188.6 
Mar. 2.5 1.8 2.4 1.2 1.7 109.3 108.5 112.7 105.0 107.2 156.6 149.0 140.1 145.8 182.6 
Apr. 2.9 4.8 2.3 5.3 8.9 112.5 113.7 115.2 110.6 116.8 151.2 148.9 136.2 148.1 186.4 
May 2.3 1.8 1.9 1.9 1.5 115.1 115.7 117.4 112.7 118.5 149.5 144.0 134.6 146.0 162.8 
Jun. 4.8 2.8 3.7 3.0 0.8 120.6 119.0 121.8 116.1 119.4 148.6 140.9 138.9 140.2 146.7 
Jul. 5.7 4.3 5.2 3.9 3.1 127.5 124.1 128.1 120.6 123.1 152.7 144.5 147.9 142.0 142.7 
Aug. 3.0 1.8 1.2 2.1 2.7 131.2 126.4 129.6 123.1 126.4 152.2 145.4 149.6 141.8 144.3 
Sep. 4.0 2.8 3.0 3.1 2.1 136.5 129.9 133.5 126.9 129.0 152.6 144.9 148.6 142.0 143.1 
Oct. 4.2 2.8 3.1 2.3 3.0 142.3 133.5 137.6 129.9 132.9 153.0 142.9 148.1 140.2 137.9 
Nov. 3.2 2.8 2.9 3.5 1.5 146.9 137.3 141.5 134.4 134.9 153.4 141.3 147.4 137.8 136.6 
Dec. 2.4 2.5 3.0 2.4 1.6 150.3 140.7 145.8 137.5 137.1 150.3 140.7 145.8 137.5 137.1 

2001 Jan. 3.4 3.7 3.8 2.2 7.0 103.4 103.7 103.8 102.2 107.0 150.2 139.9 141.7 137.4 142.0 
Feb. 3.6 2.3 3.1 1.3 2.4 107.2 106.0 107.0 103.5 109.6 151.1 140.0 141.8 137.3 142.5 
Mar. 2.1 2.0 2.5 1.8 1.4 109.5 108.2 109.7 105.4 111.1 150.5 140.3 141.9 138.1 142.1 
Apr. 1.5 2.7 3.3 2.4 1.5 111.2 111.1 113.2 108.0 112.8 148.5 137.5 143.2 134.3 132.5 
May 2.3 1.7 1.9 1.8 1.4 113.7 113.0 115.3 109.9 114.3 148.5 137.4 143.1 134.1 132.3 
Jun. 1.6 1.6 2.0 1.2 1.4 115.5 114.8 117.6 111.2 116.0 143.9 135.7 140.8 131.7 133.1 
Jul. 3.0 1.3 0.1 2.0 2.8 119.0 116.3 117.8 113.4 119.3 140.3 131.8 134.0 129.3 132.8 
Aug. 2.1 2.2 0.7 3.9 2.5 121.5 118.9 118.6 117.8 122.3 139.2 132.4 133.3 131.6 132.6 
Sep. 2.0 1.9 1.4 2.3 2.5 123.9 121.2 120.2 120.6 125.3 136.4 131.2 131.3 130.7 133.1 
Oct. 2.1 2.4 1.8 2.6 3.7 126.5 124.2 122.4 123.7 130.0 133.7 130.8 129.7 131.0 134.1 
Nov. 1.4 2.7 1.2 4.8 1.9 128.2 127.5 123.8 129.6 132.4 131.3 130.7 127.5 132.6 134.6 
Dec. 1.4 2.2 2.6 1.4 2.9 129.9 130.3 127.0 131.4 136.2 129.9 130.3 127.0 131.4 136.2 

Average monthly change Average annual index
1997 8.1 8.0 7.8 7.7 9.7 254.3 251.4 245.6 242.6 303.9 252.7 254.8 251.4 252.5 276.5 
1998 1.5 2.9 2.0 3.3 4.4 119.8 140.6 126.5 146.8 168.2 133.2 159.1 148.4 160.2 192.1 
1999 4.1 3.7 2.6 4.0 5.7 162.8 154.8 136.7 160.2 194.7 142.2 145.8 127.9 152.3 184.0 
2000 3.5 2.9 3.2 2.7 2.7 150.3 140.7 145.8 137.5 137.1 153.4 145.7 143.7 144.0 153.9 
2001 2.2 2.2 2.0 2.3 2.6 129.9 130.3 127.0 131.4 136.2 141.0 134.5 135.7 133.1 135.4 
Source: National Institute of Statistics
1) Calculated on data published by National Institute of Statistics.
Note: Starting January 1998, the producer price index has been calculated for domestic output.
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4. COMPOSITION OF FOREIGN TRADE BY GROUP OF COUNTRIES
- percent; end of period -

Period Exports fob Imports cif
Developed countries Developed countries

1997 64.8 56.5 8.3 13.2 22.0 62.6 52.5 10.2 22.0 15.4 
1998 72.2 64.5 7.7 11.6 16.2 66.3 57.7 8.6 21.6 12.1 
1999 72.3 65.6 6.7 11.6 16.1 68.5 60.4 8.1 19.7 11.8 
2000 70.3 63.8 6.5 13.9 15.8 64.2 56.6 7.6 22.9 12.9 
2001 74.4 67.8 6.6 11.9 13.6 65.1 57.3 7.7 24.0 10.9 

1997 Jan. 67.2 57.6 9.6 8.6 24.3 53.2 44.4 8.8 23.8 23.1 
Feb. 68.5 59.7 8.8 8.7 22.8 55.2 47.2 7.9 25.0 19.8 
Mar. 68.0 58.1 10.0 9.9 22.0 57.1 49.1 8.1 24.7 18.2 
Apr. 66.7 56.7 10.1 10.3 23.0 58.2 50.3 7.9 23.9 17.9 
May 65.9 56.7 9.2 10.9 23.2 60.5 51.0 9.5 23.1 16.5 
Jun. 65.4 56.7 8.7 11.4 23.2 60.6 21.9 38.6 21.9 17.5 
Jul. 65.7 57.3 8.3 11.6 22.7 61.5 51.7 9.8 21.0 17.5 
Aug. 65.3 56.9 8.4 12.0 22.7 61.1 51.6 9.6 21.2 17.7 
Sep. 65.2 57.1 8.1 12.4 22.4 61.6 51.7 9.9 21.2 17.2 
Oct. 65.0 56.8 8.2 12.8 22.2 61.8 51.9 9.9 21.7 16.5 
Nov. 65.0 56.8 8.2 13.0 22.0 62.0 52.1 9.9 22.0 16.0 
Dec. 64.8 56.5 8.3 13.2 22.0 62.6 52.5 10.2 22.0 15.4 

1998 Jan. 68.0 58.5 9.5 15.4 16.6 61.6 52.2 9.3 23.8 14.7 
Feb. 67.1 58.6 8.6 16.8 16.1 62.9 55.0 7.9 23.6 13.4 
Mar. 66.6 58.8 7.9 17.5 15.9 64.3 56.3 8.1 22.6 13.1 
Apr. 69.7 61.6 8.1 13.3 17.0 64.7 56.3 8.4 22.9 12.5 
May 71.4 62.7 8.7 12.1 16.4 64.9 56.3 8.7 22.1 12.9 
Jun. 71.3 63.0 8.3 12.6 16.1 66.0 55.8 10.2 22.0 11.9 
Jul. 71.9 64.0 7.9 12.2 15.9 66.3 56.0 10.3 21.6 12.1 
Aug. 72.3 64.2 8.1 11.8 16.0 66.0 57.4 8.6 21.5 12.5 
Sep. 72.5 64.4 8.0 11.6 16.0 66.2 57.0 9.2 21.4 12.4 
Oct. 72.3 64.6 7.8 11.6 16.1 66.1 57.1 8.9 21.8 12.1 
Nov. 72.3 64.6 7.7 11.7 16.0 66.0 57.3 8.7 22.0 12.0 
Dec. 72.2 64.5 7.7 11.6 16.2 66.3 57.7 8.6 21.6 12.1 

1999 Jan. 73.0 68.0 5.0 12.8 14.2 64.1 56.4 7.7 23.2 12.7 
Feb. 73.1 67.9 5.1 12.6 14.3 65.8 58.4 7.4 20.8 13.3 
Mar. 72.8 67.3 5.5 12.1 15.1 67.3 60.0 7.4 19.3 13.3 
Apr. 72.9 67.2 5.6 11.9 15.3 68.2 60.3 7.9 18.6 13.3 
May 73.5 66.9 6.6 11.2 15.3 69.4 60.8 8.6 17.8 12.8 
Jun. 73.5 66.5 6.9 11.3 15.2 69.5 60.6 8.8 18.2 12.4 
Jul. 73.4 66.6 6.8 11.3 15.3 70.0 61.3 8.7 18.1 11.9 
Aug. 72.9 66.0 6.9 11.4 15.8 70.1 61.6 8.5 17.8 12.1 
Sep. 73.3 66.6 6.8 10.5 16.1 69.9 61.5 8.4 17.9 12.2 
Oct. 72.7 66.0 6.7 11.5 15.8 68.9 60.6 8.3 19.1 12.0 
Nov. 72.2 65.6 6.6 12.1 15.7 68.8 60.5 8.3 19.2 12.0 
Dec. 72.3 65.6 6.7 11.6 16.1 68.5 60.4 8.1 19.7 11.8 

2000 Jan. 72.4 67.7 4.7 13.8 13.8 61.6 56.6 5.0 26.9 11.5 
Feb. 71.4 65.3 6.1 13.5 15.2 63.1 57.2 5.9 24.8 12.1 
Mar. 70.9 64.8 6.1 14.1 15.0 63.1 56.5 6.5 24.8 12.1 
Apr. 70.4 64.0 6.5 14.1 15.5 63.7 57.1 6.6 24.4 12.0 
May 70.3 63.7 6.6 14.1 15.6 63.7 57.1 6.6 24.3 12.0 
Jun. 70.5 63.9 6.6 13.8 15.7 64.6 58.0 6.7 23.6 11.8 
Jul. 70.6 64.0 6.6 13.7 15.7 65.0 58.2 6.8 23.0 12.0 
Aug. 70.2 63.6 6.6 13.9 16.0 64.2 57.2 7.0 23.3 12.5 
Sep. 70.2 63.7 6.5 13.8 16.0 63.6 56.7 6.9 23.5 12.9 
Oct. 70.1 63.4 6.7 13.9 16.0 63.4 56.5 6.9 23.4 13.2 
Nov. 70.3 63.7 6.6 13.8 15.9 63.3 56.2 7.1 23.5 13.2 
Dec. 70.3 63.8 6.5 13.9 15.8 64.2 56.6 7.6 22.9 12.9 

2001 Jan. 77.2 70.4 6.8 11.5 11.3 62.8 55.4 7.5 26.0 11.2 
Feb. 75.5 70.5 5.0 12.4 12.1 63.3 54.2 9.1 24.1 12.5 
Mar. 74.8 69.2 5.7 12.5 12.6 64.9 55.3 9.6 25.2 9.9 
Apr. 74.6 68.6 6.0 12.9 12.5 64.2 55.3 8.9 25.8 10.0 
May 74.8 68.3 6.5 12.5 12.7 64.1 55.4 8.6 25.3 10.6 
Jun. 74.6 68.1 6.5 12.1 13.3 64.2 56.0 8.1 25.1 10.7 
Jul. 74.5 67.7 6.9 12.0 13.5 65.0 57.0 8.0 24.4 10.6 
Aug. 74.3 67.4 6.9 12.0 13.7 64.8 56.8 8.0 24.6 10.6 
Sep. 74.2 67.5 6.7 11.9 13.9 64.9 56.9 8.0 24.5 10.7 
Oct. 74.4 67.8 6.6 11.9 13.7 65.3 57.3 7.9 23.9 10.8 
Nov. 74.5 67.9 6.6 11.8 13.6 65.3 57.6 7.7 23.9 10.8 
Dec. 74.4 67.8 6.6 11.9 13.6 65.1 57.3 7.7 24.0 10.9 

1) Including Russian Federation.
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5. BALANCE OF PAYMENTS
- millions of USD -

ITEM 1998 1999
Credit Debit Balance Credit Debit Balance

1. CURRENT ACCOUNT (A+B+C) 10,668 13,636 –2,968 10,810 12,279 –1,469 
A. Goods and Services 9,519 12,798 –3,279 9,854 11,538 –1,684 

a. Goods fob (exports/imports ) 8,302 10,927 –2,625 8,487 9,744 –1,257 
b. Services 1,217 1,871 –654 1,367 1,794 –427 

– Transportation 504 633 –129 536 579 –43 
– Tourism 260 458 –198 252 402 –150 
– Other services 453 780 –327 579 813 –234 

B. Incomes 263 705 –442 152 563 –411 
– Compensation of employees 45 6 39 92 7 85 
– Direct investment income 13 154 –141 2 52 –50 
– Portfolio investment income 1 121 –120 9 89 –80 
– Other capital investment (interest) 204 424 –220 49 415 –366 

C. Current transfers 886 133 753 804 178 626 
– Government sector 73 21 52 79 22 57 
– Other sectors 813 112 701 725 156 569 

2. CAPITAL AND FINANCIAL ACCOUNT (A+B) 7,686 4,963 2,723 5,634 5,132 502 
A. Capital account 39 0 39 46 1 45 

a. Capital transfers 39 0 39 46 1 45 
– Government sector 39 0 39 44 0 44 
– Other sectors 0 0 0 2 1 1 

b. Purchases/Sales of non-produced – non-financial assets 0 0 0 0 0 0 
B. Financial account 7,647 4,963 2,684 5,588 5,131 457 

a. Direct investment 2,063 23 2,040 1,102 77 1,025 
– Abroad 11 2 9 8 24 –16 
– In Romania 2,052 21 2,031 1,094 53 1,041 

b. Portfolio investment 510 380 130 213 928 –715 
– Assets 32 31 1 48 39 9 
– Liabilities 478 349 129 165 889 –724 

c. Other capital investment 4,047 4,345 –298 3,523 3,182 341 
– Assets 1,165 954 211 916 672 244 

 1. Long–term loans and credits 10 25 –15 25 13 12 
 2. Short–term loans and credits 122 86 36 60 81 –21 
 3. Long–term outstanding exports bills 95 57 38 103 87 16 
 4. Short–term outstanding exports bills 182 169 13 382 398 –16 
 5. Currency and cheques 5 20 –15 8 15 –7 
 6. Residents' deposits abroad 694 568 126 290 53 237 
 7. Other assets 57 29 28 48 25 23 

– long–term 0 0 0 0 0 0 
– short–term 57 29 28 48 25 23 

– Liabilities 2,882 3,391 –509 2,607 2,510 97 
 1. Credits and loans from the Fund 0 126 –126 72 139 –67 
 2. Long–term loans and credits 1,738 1,396 342 1,760 1,380 380 
 3. Short–term loans and credits 328 564 –236 442 298 144 
 4. Long–term outstanding imports bills 341 449 –108 145 316 –171 
 5. Short–term outstanding imports bills 395 719 –324 141 354 –213 
 6. Currency and cheques 0 0 0 0 0 0 
 7. Non–residents deposits in Romania 80 137 –57 47 23 24 
 8. Other liabilities 0 0 0 0 0 0 

– long–term 0 0 0 0 0 0 
– short–term 0 0 0 0 0 0 

d. In transit accounts 11 39 –28 4 21 –17 
e. Barter and clearing accounts 5 8 –3 8 12 –4 
f.  Reserve assets (NBR) 1,011 168 843 738 911 –173 

– Monetary gold 0 0 0 0 5 –5 
– SDRs 102 0 102 1 10 –9 
– Reserve position with the IMF 0 0 0 0 0 0 
– Foreign exchange 909 168 741 737 896 –159 

3. NET ERRORS AND OMISSIONS 245 0 245 967 0 967 
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5. BALANCE OF PAYMENTS
- millions of USD -

2000 2001* ITEM
Credit Debit Balance Credit Debit Balance

13,537 14,900 –1,363 15,251 17,568 –2,317 1. CURRENT ACCOUNT (A+B+C)
12,133 14,071 –1,938 13,379 16,557 –3,178 A. Goods and Services 
10,366 12,050 –1,684 11,385 14,354 –2,969 a. Goods fob (exports/imports )

1,767 2,021 –254 1,994 2,203 –209 b. Services
652 655 –3 789 788 1 – Transportation
359 425 –66 362 449 –87 – Tourism
756 941 –185 843 966 –123 – Other services
325 610 –285 455 737 –282 B. Incomes

94 5 89 112 4 108 – Compensation of employees
8 72 –64 15 117 –102 – Direct investment income

103 74 29 178 105 73 – Portfolio investment income
120 459 –339 150 511 –361 – Other capital investment (interest)

1,079 219 860 1,417 274 1,143 C. Current transfers
99 29 70 252 31 221 – Government sector

980 190 790 1,165 243 922 – Other sectors

5,397 4,167 1,230 6,173 4,644 1,529 2. CAPITAL AND FINANCIAL ACCOUNT (A+B)
37 1 36 108 13 95 A. Capital account
37 1 36 108 13 95 a. Capital transfers
35 0 35 95 11 84 – Government sector

2 1 1 13 2 11 – Other sectors
0 0 0 0 0 b. Purchases/Sales of non-produced – non-financial assets

5,360 4,166 1,194 6,065 4,631 1,434 B. Financial account
1,106 58 1,048 1,303 129 1,174 a. Direct investment

45 34 11 48 31 17 – Abroad
1,061 24 1,037 1,255 98 1,157 – In Romania

472 371 101 1,149 574 575 b. Portfolio investment
39 11 28 17 25 –8 – Assets

433 360 73 1,132 549 583 – Liabilities
3,693 2,717 976 3,598 2,443 1,155 c. Other capital investment

672 1,078 –406 451 501 –50 – Assets
45 138 –93 67 114 –47  1. Long–term loans and credits
65 51 14 22 26 –4  2. Short–term loans and credits
49 56 –7 79 77 2  3. Long–term outstanding exports bills

210 190 20 248 150 98  4. Short–term outstanding exports bills
5 7 –2 0 112 –112  5. Currency and cheques

294 603 –309 0 22 –22  6. Residents' deposits abroad
4 33 –29 35 0 35  7. Other assets
0 0 0 0 0 0 – long–term
4 33 –29 35 0 35 – short–term

3,021 1,639 1,382 3,147 1,942 1,205 – Liabilities
115 95 20 67 117 –50  1. Credits and loans from the Fund

2,388 1,001 1,387 2,449 1,451 998  2. Long–term loans and credits
227 259 –32 149 88 61  3. Short–term loans and credits

64 62 2 87 85 2  4. Long–term outstanding imports bills
193 199 –6 233 200 33  5. Short–term outstanding imports bills

0 0 0 0 0 0  6. Currency and cheques
34 23 11 143 0 143  7. Non–residents deposits in Romania

0 0 0 19 1 18  8. Other liabilities
0 0 0 0 0 0 – long–term
0 0 0 19 1 18 – short–term

50 43 7 8 0 8 d. In transit accounts
25 35 –10 7 1 6 e. Barter and clearing accounts
14 942 –928 0 1,484 –1,484 f.  Reserve assets (NBR)

0 2 –2 0 5 –5 – Monetary gold
14 5 9 0 6 –6 – SDRs

0 0 0 0 0 0 – Reserve position with the IMF
0 935 –935 0 1,473 –1,473 – Foreign exchange

133 0 133 788 0 788 3. NET ERRORS AND OMISSIONS
*) Provisional data
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6. INTERNATIONAL INVESTMENT POSITION

- millions of USD; end of period -
Period Reserve foreign assets Foreign Medium- and long-term external debt

of banks assets in A. By creditor
Total Monetary SDR Convertible months Total Multilateral

gold holdings currencies of Total of which:
imports IMF EU IBRD EBRD

1997 4,670.9 867.5 103.9 3,699.5 3.7 8,584.3 3,391.9 641.8 641.0 1,391.7 464.9 
1998 3,791.7 924.3 1.2 2,866.2 2.7 9,322.6 3,688.5 538.6 461.3 1,469.4 674.4 
1999 3,653.6 966.6 10.1 2,676.9 2.8 8,770.7 3,874.8 458.2 206.7 1,706.3 752.9 
2000 4,842.2 920.0 1.0 3,921.2 3.3 10,240.5 4,340.6 452.8 209.3 1,997.7 788.2 
2001 6,380.6 938.7 6.8 5,435.1 3.9 11,675.9 4,551.7 386.4 198.5 2,025.9 802.5 

1997 Jan. 2,767.3 989.1 3.9 1,774.3 2.1 7,164.3 2,694.8 630.4 605.4 1,027.1 287.1 
Feb. 2,761.8 1,000.7 0.9 1,760.3 2.1 7,351.2 2,660.9 607.1 582.9 1,037.0 285.6 
Mar. 2,877.2 993.1 0.9 1,883.2 2.2 7,562.2 2,663.3 594.9 590.5 1,032.7 296.1 
Apr. 3,168.3 974.6 82.1 2,111.6 2.4 7,616.7 2,757.5 669.1 576.3 1,037.0 315.5 
May 3,269.2 992.7 75.9 2,200.6 2.4 7,753.5 2,775.2 670.9 579.7 1,038.9 317.4 
Jun. 3,734.0 980.7 76.2 2,677.1 2.7 8,089.2 2,819.5 630.3 575.3 1,119.6 326.6 
Jul. 4,014.6 953.0 74.3 2,987.3 3.1 7,920.5 2,796.1 615.5 547.2 1,120.6 333.7 
Aug. 4,112.3 956.1 66.8 3,089.4 3.2 7,848.5 2,780.8 600.8 551.5 1,127.6 321.0 
Sep. 4,620.7 961.8 149.5 3,509.4 3.6 8,264.9 3,153.5 686.8 568.4 1,374.8 325.4 
Oct. 4,587.7 936.6 150.6 3,500.5 3.6 8,343.9 3,201.1 691.7 582.9 1,383.1 343.4 
Nov. 4,702.8 889.7 126.0 3,687.1 3.7 8,269.8 3,180.8 669.1 571.8 1,384.9 347.3 
Dec. 4,670.9 867.5 103.9 3,699.5 3.7 8,584.3 3,391.9 641.8 641.0 1,391.7 464.9 

1998 Jan. 4,498.3 913.9 104.1 3,480.3 4.1 8,490.5 3,262.1 642.3 632.3 1,381.1 370.4 
Feb. 4,486.8 900.5 83.2 3,503.1 4.3 8,478.2 3,256.8 629.3 630.1 1,390.8 367.2 
Mar. 4,246.9 935.4 80.2 3,231.2 3.6 8,180.7 3,050.6 624.5 428.2 1,393.1 366.7 
Apr. 4,253.5 959.3 80.5 3,213.7 3.5 8,203.1 3,083.0 625.0 434.2 1,404.5 376.5 
May 4,188.7 944.8 57.6 3,186.4 3.3 8,270.6 3,137.1 607.2 436.9 1,412.2 422.5 
Jun. 4,188.5 918.2 37.1 3,233.1 3.4 8,384.6 3,284.5 581.7 431.8 1,423.9 429.5 
Jul. 4,130.4 920.7 37.3 3,172.4 3.4 8,410.9 3,299.6 583.2 440.0 1,425.9 431.1 
Aug. 4,013.6 891.6 17.2 3,104.8 3.3 8,426.4 3,322.4 567.2 436.1 1,433.7 467.5 
Sep. 3,806.7 934.2 14.6 2,857.9 3.2 8,699.3 3,428.9 582.6 464.0 1,444.7 479.2 
Oct. 3,623.9 936.5 14.9 2,672.4 2.6 8,857.4 3,470.2 598.6 471.3 1,449.4 489.8 
Nov. 3,323.5 947.3 22.6 2,353.6 2.3 8,773.0 3,452.6 552.1 456.3 1,460.9 502.8 
Dec. 3,791.7 924.3 1.2 2,866.2 2.7 9,322.6 3,688.5 538.6 461.3 1,469.4 674.4 

1999 Jan. 3,668.1 922.5 1.2 2,744.4 3.4 8,886.0 3,653.0 536.3 450.5 1,467.0 688.9 
Feb. 3,321.8 924.4 1.3 2,396.1 3.0 8,472.1 3,402.8 513.0 226.0 1,474.8 681.5 
Mar. 3,300.2 907.4 0.5 2,392.2 2.8 8,407.8 3,369.5 496.7 219.9 1,472.2 674.0 
Apr. 3,345.9 915.9 1.2 2,428.8 2.9 8,377.0 3,384.0 495.9 217.3 1,478.4 685.6 
May 2,809.5 871.7 17.9 1,919.9 2.2 7,909.9 3,350.5 456.7 214.5 1,486.2 684.4 
Jun. 2,674.9 849.5 0.4 1,825.0 2.1 7,590.5 3,359.8 427.2 211.5 1,499.0 684.1 
Jul. 2,837.5 830.4 6.5 2,000.5 2.3 7,786.4 3,455.1 435.1 219.4 1,496.7 693.3 
Aug. 3,222.6 831.3 0.0 2,391.3 2.7 7,989.3 3,689.7 500.8 216.0 1,655.9 700.1 
Sep. 3,602.3 1,001.0 0.0 2,601.3 3.0 8,134.1 3,727.8 497.9 218.9 1,664.3 705.3 
Oct. 3,623.1 958.2 7.0 2,657.9 3.0 8,195.8 3,741.4 500.0 214.2 1,675.6 715.5 
Nov. 3,573.3 983.3 0.9 2,589.1 2.8 8,199.8 3,749.9 464.8 207.4 1,686.2 725.2 
Dec. 3,653.6 966.6 10.1 2,676.9 2.8 8,770.7 3,874.8 458.2 206.7 1,706.3 752.9 

2000 Jan. 3,624.3 953.4 10.0 2,660.9 3.2 8,139.6 3,783.7 453.8 201.1 1,689.5 761.6 
Feb. 3,562.7 989.7 3.9 2,569.0 3.0 7,908.3 3,722.1 447.0 121.8 1,693.6 766.1 
Mar. 3,646.7 930.5 3.7 2,712.5 2.9 7,988.1 3,760.6 442.4 119.5 1,711.9 767.9 
Apr. 3,641.2 929.7 6.6 2,704.9 2.8 7,996.8 3,751.6 436.9 113.5 1,711.2 758.9 
May 3,703.1 905.8 0.2 2,797.0 2.7 8,111.5 3,752.6 415.2 116.6 1,716.3 761.7 
Jun. 4,113.0 960.2 7.9 3,144.9 3.0 8,626.8 4,160.5 527.4 215.2 1,871.1 771.2 
Jul. 4,463.8 940.2 7.8 3,515.9 3.3 8,665.6 4,226.0 512.6 208.0 1,940.0 772.9 
Aug. 4,534.3 920.2 0.1 3,614.0 3.4 8,752.4 4,249.1 507.3 201.3 1,975.5 771.7 
Sep. 4,713.9 923.7 0.1 3,790.1 3.5 8,786.5 4,255.3 498.0 198.0 1,978.6 778.6 
Oct. 4,804.2 895.8 9.1 3,899.3 3.6 8,859.4 4,218.6 479.5 189.1 1,990.7 763.0 
Nov. 4,750.0 908.7 1.0 3,840.4 3.4 9,161.7 4,233.5 461.6 195.0 2,001.5 768.0 
Dec. 4,842.2 920.0 1.0 3,921.2 3.3 10,240.5 4,340.6 452.8 209.3 1,997.7 788.2 

2001 Jan. 4,896.6 898.6 8.8 3,989.2 3.3 9,950.6 4,320.7 439.3 209.3 1,995.2 788.4 
Feb. 4,969.8 894.4 1.6 4,073.8 3.2 9,943.1 4,328.1 437.9 205.9 1,996.7 785.0 
Mar. 5,078.7 874.5 1.5 4,202.7 3.3 9,903.1 4,338.6 421.8 199.7 2,003.4 779.1 
Apr. 5,239.4 889.3 7.9 4,342.2 3.3 10,165.6 4,368.7 413.6 202.6 1,998.7 787.6 
May. 5,198.8 898.5 1.8 4,298.5 3.2 10,048.1 4,290.8 388.5 192.5 1,996.0 779.3 
Jun. 5,745.0 911.4 1.8 4,831.8 3.6 10,721.6 4,328.3 378.1 192.7 2,002.5 792.0 
Jul. 5,848.6 896.9 2.3 4,949.4 3.6 10,834.5 4,375.2 370.9 196.9 1,993.6 798.4 
Aug. 6,157.4 930.0 1.6 5,225.8 3.9 10,998.6 4,437.7 378.1 204.5 1,999.9 804.4 
Sep. 6,332.7 982.4 1.6 5,348.7 4.0 11,194.3 4,455.9 370.9 207.4 1,999.5 806.6 
Oct. 6,081.5 949.1 11.3 5,121.1 3.8 11,045.7 4,447.2 355.8 203.7 2,008.9 791.7 
Nov. 6,191.7 928.9 6.9 5,255.9 3.9 11,113.9 4,514.2 398.4 200.0 2,017.9 784.4 
Dec. 6,380.6 938.7 6.8 5,435.1 3.9 11,675.9 4,551.7 386.4 198.5 2,025.9 802.5 
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Annual Report 2001
6. INTERNATIONAL INVESTMENT POSITION

 (continued) - millions of USD; end of period -
Period

Bilateral Private banks
Total of which: Total of which:

Canada USA Italy Germany Japan Germany France USA United 
Kingdom

1997 1,164.9 286.5 78.7 96.3 424.7 83.0 1,694.0 249.9 415.6 175.2 423.7 
1998 1,142.5 249.7 55.7 87.9 457.8 86.9 1,673.6 261.6 449.9 209.8 270.1 
1999 1,010.8 218.4 40.0 64.5 400.9 120.9 1,488.3 194.5 435.0 284.8 129.9
2000 928.9 187.4 40.6 43.3 316.4 120.6 1,780.7 176.4 368.9 490.3 93.6
2001 862.9 158.5 101.9 40.8 238.9 95.3 1,902.5 226.6 306.8 370.4 236.1

1997 Jan. 1,260.4 294.0 123.2 111.4 429.8 88.5 1,594.6 303.7 367.5 190.0 478.6 
Feb. 1,235.4 277.3 121.8 106.9 411.9 86.8 1,678.2 302.0 359.7 257.5 478.6 
Mar. 1,236.8 278.2 122.7 107.4 411.8 87.0 1,789.7 299.6 363.6 334.8 477.0 
Apr. 1,223.9 278.8 120.9 105.1 402.7 85.0 1,828.2 293.7 362.1 356.6 445.0 
May 1,239.3 280.7 119.9 106.1 406.8 92.7 1,812.4 335.6 363.7 345.3 417.4 
Jun. 1,239.6 281.5 118.3 106.1 407.8 94.3 1,725.6 330.8 366.8 325.3 365.4 
Jul. 1,195.9 280.4 118.3 94.2 389.9 90.8 1,735.7 315.1 366.0 337.5 366.5 
Aug. 1,199.2 280.5 118.3 95.1 392.2 91.1 1,664.2 319.5 375.1 308.2 336.4 
Sep. 1,195.5 265.0 115.8 98.3 404.0 88.9 1,645.5 321.9 377.2 303.1 386.3 
Oct. 1,197.9 265.2 112.2 99.8 412.6 89.5 1,648.0 314.5 390.9 302.1 389.0 
Nov. 1,159.9 265.0 97.8 97.5 402.8 84.8 1,647.9 308.6 382.4 295.9 423.2 
Dec. 1,164.9 286.5 78.7 96.3 424.7 83.0 1,694.0 249.9 415.6 175.2 423.7 

1998 Jan. 1,136.6 262.6 77.0 94.6 422.6 82.6 1,688.2 255.8 388.4 181.7 491.4 
Feb. 1,127.3 262.9 74.7 94.1 418.2 80.6 1,702.3 250.6 387.0 181.7 504.4 
Mar. 1,089.4 246.0 74.4 87.2 410.7 78.5 1,662.5 245.2 379.7 174.1 478.1 
Apr. 1,098.6 245.1 74.4 88.7 421.6 78.1 1,633.0 247.0 382.6 172.1 429.3 
May 1,112.1 245.6 75.1 89.7 435.5 75.0 1,622.3 243.9 384.9 175.0 410.4 
Jun. 1,103.8 245.4 75.7 88.3 426.5 72.6 1,630.2 237.6 375.8 180.6 393.6 
Jul. 1,105.2 243.1 75.7 83.9 436.5 69.5 1,637.7 239.4 378.7 192.5 371.9 
Aug. 1,076.3 225.4 75.7 82.8 427.3 69.0 1,664.1 235.5 379.3 234.8 352.8 
Sep. 1,129.5 225.8 80.9 88.4 461.4 73.5 1,682.8 247.5 386.4 232.1 346.2 
Oct. 1,147.0 224.7 77.6 89.8 472.1 84.6 1,654.2 257.4 398.6 238.1 281.8 
Nov. 1,113.6 224.8 69.6 86.9 455.4 80.5 1,636.1 254.0 387.1 235.0 285.4 
Dec. 1,142.5 249.7 55.7 87.9 457.8 86.9 1,673.6 261.6 449.9 209.8 270.1 

1999 Jan. 1,107.2 247.8 55.7 68.9 449.9 81.1 1,562.9 255.1 409.8 205.6 255.4 
Feb. 1,046.9 247.8 55.6 66.7 436.5 78.3 1,518.3 242.3 409.6 205.2 254.9 
Mar. 1,013.3 230.3 55.6 64.3 424.2 79.1 1,518.3 231.1 458.0 196.3 244.7 
Apr. 958.7 230.3 55.6 64.3 415.9 78.9 1,530.6 230.3 455.1 184.5 242.1 
May 950.1 230.3 55.6 63.1 410.7 77.6 1,525.7 228.9 452.4 184.3 241.6 
Jun. 926.6 230.3 55.6 62.0 407.3 77.9 1,469.4 215.6 442.2 184.3 220.7 
Jul. 936.0 228.2 55.6 58.1 422.1 78.0 1,481.1 216.7 450.2 176.4 217.7 
Aug. 928.9 210.8 55.6 57.1 420.9 82.0 1,427.4 215.4 443.3 167.1 223.9 
Sep. 965.9 210.9 55.6 58.1 422.5 117.4 1,427.1 213.9 430.3 167.5 232.3 
Oct. 956.4 210.6 55.2 57.1 413.8 117.9 1,506.3 216.7 442.5 221.5 210.1 
Nov. 937.4 210.6 52.1 55.0 397.8 120.9 1,482.4 204.0 433.6 226.5 206.6 
Dec. 1,010.8 218.4 40.0 64.5 400.9 120.9 1,488.3 194.5 435.0 284.8 129.9 

2000 Jan. 889.4 209.1 51.1 48.1 365.1 111.6 1,443.4 182.1 401.7 245.3 189.1 
Feb. 855.4 196.1 42.8 47.2 360.7 108.4 1,416.7 190.2 402.6 226.3 189.0 
Mar. 862.3 203.7 42.2 46.3 356.0 113.6 1,420.1 174.2 383.4 223.6 170.0 
Apr. 848.9 203.7 42.2 44.3 338.3 111.6 1,411.9 167.5 370.4 224.4 169.1 
May 864.1 203.7 42.2 45.3 345.9 111.2 1,433.8 166.3 372.0 224.4 167.8 
Jun. 859.5 203.6 42.2 46.2 342.9 113.0 1,484.0 157.3 372.2 221.5 196.6 
Jul. 835.3 201.4 42.2 39.9 333.5 108.5 1,494.8 148.4 357.1 189.5 195.5 
Aug. 809.2 201.4 42.2 38.2 306.6 111.9 1,545.1 140.0 345.8 228.9 191.9 
Sep. 796.0 201.4 42.2 37.4 302.6 110.5 1,537.3 137.7 340.3 226.4 186.3 
Oct. 764.6 200.7 42.2 35.7 285.5 109.2 1,511.0 129.3 318.8 228.2 188.9 
Nov. 767.8 200.7 42.2 37.4 292.8 103.5 1,636.9 131.3 324.9 329.8 187.9 
Dec. 928.9 187.4 40.6 43.3 316.4 120.6 1,780.7 176.4 368.9 490.3 93.6 

2001 Jan. 865.3 187.4 40.6 43.3 285.9 108.8 1,787.2 169.4 366.7 475.3 104.3 
Feb. 852.8 174.5 40.1 42.6 291.3 108.0 1,774.8 165.3 360.9 466.6 101.6 
Mar. 873.7 174.5 73.4 41.3 281.4 107.1 1,712.4 162.4 348.3 451.7 96.8 
Apr. 939.3 174.5 110.2 49.0 282.5 106.7 1,697.2 162.8 350.6 421.0 97.0 
May. 933.6 174.5 110.2 49.8 269.8 109.4 1,674.3 169.5 336.7 404.7 97.2 
Jun. 923.9 174.5 110.2 44.8 265.4 106.1 1,609.0 159.9 326.3 373.6 97.7 
Jul. 914.3 174.5 107.9 45.6 256.7 102.2 1,600.1 161.2 331.2 357.1 98.3 
Aug. 907.5 161.6 107.4 47.0 263.1 105.1 1,593.6 165.4 333.1 345.2 94.9 
Sep. 908.3 161.6 107.4 47.8 265.2 103.5 1,633.7 172.0 332.3 339.1 91.1 
Oct. 894.8 159.3 105.0 46.8 260.7 101.5 1,631.7 174.6 323.7 352.3 77.7 
Nov. 888.2 159.3 104.3 46.2 254.5 100.6 1,637.9 171.7 315.6 364.9 76.4 
Dec. 862.9 158.5 101.9 40.8 238.9 95.3 1,902.5 226.6 306.8 370.4 236.1 
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6. INTERNATIONAL INVESTMENT POSITION

 (continued) - millions of USD; end of period -
Period Medium- and long-term external debt (continued)

A. By creditor (continued) B. By debtor
Bonds, of which: Supplier credits Other private creditors Total Public Publicly
Total CS First CS First Nomura Credit ING Merrill Total of which: Total of which: debt guaran-

Boston Boston Securities Deutsche Schroeder Lynch Germany USA teed debt
Switzerland Germany Japonia Bank AG Salomon UK

Bank
1997 1,755.9 x 335.3 631.4 x x 495.4 247.2 50.0 330.3 44.9 8,584.3 4,815.9 2,037.8 
1998 1,880.1 x 357.8 720.8 x x 497.7 272.1 45.3 665.7 72.8 9,322.6 4,814.4 2,152.5 
1999 1,158.0 x 309.3 293.2 x x 215.1 194.6 41.9 1,044.2 122.8 8,770.7 3,948.4 2,270.9 
2000 1,154.3 x 285.4 261.2 139.5 139.5 58.0 277.3 31.9 1,758.7 173.4 10,240.5 4,653.6 2,299.7 
2001 1,695.8 529.4 270.7 – 132.4 264.7 28.9 302.8 24.9 2,360.2 267.1 11,675.9 4,984.2 2,731.1 

1997 Jan. 1,120.0 x x 673.2 x x 225.0 348.5 90.0 146.1 7.7 7,164.3 4,215.3 1,891.9 
Feb. 1,268.8 x x 660.5 x x 370.9 363.3 86.7 144.7 7.7 7,351.2 4,161.3 2,003.2 
Mar. 1,354.2 x x 661.6 x x 445.9 367.8 83.5 150.5 7.8 7,562.2 4,158.9 2,119.8 
Apr. 1,319.6 x x 646.5 x x 445.6 352.5 79.2 135.0 9.2 7,616.7 4,181.3 2,138.7 
May 1,404.9 x x 705.5 x x 446.6 381.7 79.7 140.1 10.2 7,753.5 4,234.6 2,184.8 
Jun. 1,767.8 x 345.2 717.4 x x 446.8 388.0 76.9 148.7 9.3 8,089.2 4,572.9 2,174.8 
Jul. 1,719.8 x 326.5 690.8 x x 446.4 323.0 78.2 150.0 9.2 7,920.5 4,475.6 2,118.6 
Aug. 1,723.7 x 330.2 692.6 x x 446.4 320.1 76.0 160.5 13.1 7,848.5 4,453.0 2,034.0 
Sep. 1,739.3 x 340.7 676.7 x x 446.1 363.0 72.4 168.1 14.6 8,264.9 4,827.1 2,065.8 
Oct. 1,747.4 x 347.5 680.8 x x 446.2 368.7 55.2 180.8 19.4 8,343.9 4,840.9 2,098.0 
Nov. 1,709.6 x 339.4 645.3 x x 445.6 375.9 54.7 195.7 27.2 8,269.8 4,766.1 2,106.9 
Dec. 1,755.9 x 335.3 631.4 x x 495.4 247.2 50.0 330.3 44.9 8,584.3 4,815.9 2,037.8 

1998 Jan. 1,843.8 x 331.7 655.3 x x 496.9 205.5 51.0 354.3 30.7 8,490.5 4,819.1 2,051.7 
Feb. 1,843.2 x 329.7 639.6 x x 496.6 189.1 49.7 359.5 30.9 8,478.2 4,798.2 2,059.7 
Mar. 1,837.3 x 327.3 623.4 x x 496.3 170.3 48.5 370.6 29.7 8,180.7 4,569.7 1,974.1 
Apr. 1,843.3 x 333.6 619.7 x x 496.3 168.4 46.5 376.8 30.2 8,203.1 4,568.9 1,969.5 
May 1,848.2 x 336.7 595.2 x x 507.4 164.4 46.3 386.5 30.9 8,270.6 4,552.1 1,973.4 
Jun. 1,814.3 x 331.2 576.5 x x 508.0 156.3 44.5 395.5 31.8 8,384.6 4,515.4 1,972.2 
Jul. 1,796.5 x 339.2 577.1 x x 508.6 158.1 45.4 413.8 34.0 8,410.9 4,539.8 1,972.3 
Aug. 1,787.2 x 335.3 572.4 x x 508.5 155.8 44.0 420.7 33.8 8,426.4 4,513.1 1,941.7 
Sep. 1,850.9 x 358.2 610.2 x x 499.8 160.4 45.3 446.7 34.7 8,699.3 4,681.2 1,988.4 
Oct. 1,963.2 x 363.9 702.1 x x 501.4 162.2 44.5 460.6 42.4 8,857.4 4,779.7 2,020.9 
Nov. 1,931.7 x 352.6 668.4 x x 500.8 176.7 42.7 462.3 42.0 8,773.0 4,709.7 2,008.0 
Dec. 1,880.1 x 357.8 720.8 x x 497.7 272.1 45.3 665.7 72.8 9,322.6 4,814.4 2,152.5 

1999 Jan. 1,845.9 x 349.9 704.7 x x 497.2 250.9 39.9 466.2 50.1 8,886.0 4,753.8 2,071.1 
Feb. 1,771.2 x 338.1 680.6 x x 471.7 246.1 37.7 486.9 51.5 8,472.1 4,396.8 2,188.3 
Mar. 1,750.7 x 329.0 688.0 x x 468.6 243.0 35.1 513.1 51.1 8,407.8 4,363.1 2,170.1 
Apr. 1,742.2 x 325.1 685.5 x x 468.6 238.7 34.3 522.8 48.4 8,377.0 4,313.8 2,150.0 
May 1,288.4 x 320.9 246.9 x x 462.5 242.5 35.2 552.6 49.3 7,909.9 3,826.0 2,159.5 
Jun. 1,051.2 x 316.5 247.8 x x 237.5 241.5 37.1 542.1 52.6 7,590.5 3,539.0 2,151.5 
Jul. 1,070.8 x 328.4 260.4 x x 233.4 245.4 37.6 598.0 54.2 7,786.4 3,645.9 2,187.9 
Aug. 1,072.6 x 323.2 273.9 x x 234.0 243.7 34.9 627.0 57.1 7,989.3 3,891.9 2,169.3 
Sep. 1,084.9 x 327.6 284.7 x x 224.5 245.9 34.3 682.4 66.1 8,134.1 3,985.8 2,149.6 
Oct. 1,064.3 x 320.6 285.9 x x 219.7 253.6 33.7 673.8 43.8 8,195.8 3,965.4 2,224.3 
Nov. 1,055.6 x 310.3 293.1 x x 215.0 249.3 32.0 725.3 77.3 8,199.8 3,923.8 2,244.5 
Dec. 1,158.0 x 309.3 293.2 x x 215.1 194.6 41.9 1,044.2 122.8 8,770.7 3,948.4 2,270.9 

2000 Jan. 1,008.2 x 301.0 278.2 x x 214.5 249.1 32.4 765.8 83.3 8,139.6 3,841.4 2,208.1 
Feb. 864.9 x 298.9 270.1 x x 89.3 251.7 38.6 797.5 92.3 7,908.3 3,760.3 2,043.4 
Mar. 831.4 x 293.3 283.2 x x 59.1 259.6 38.3 854.1 99.4 7,988.1 3,763.2 2,015.4 
Apr. 811.1 x 278.5 278.2 x x 59.1 269.1 36.9 904.2 104.0 7,996.8 3,736.5 1,976.3 
May 810.3 x 286.1 277.3 x x 58.0 267.8 36.2 982.9 118.3 8,111.5 3,740.8 2,009.6 
Jun. 816.1 x 293.5 281.7 x x 58.0 271.9 34.5 1,034.7 146.5 8,626.8 4,156.5 2,071.7 
Jul. 781.4 x 283.7 270.4 x x 58.0 277.8 32.9 1,050.3 147.3 8,665.6 4,183.4 2,065.4 
Aug. 772.5 x 274.6 279.1 x x 58.0 272.9 32.4 1,103.6 170.2 8,752.4 4,198.3 2,099.5 
Sep. 764.3 x 270.1 275.5 x x 58.0 272.4 32.6 1,161.2 187.6 8,786.5 4,182.7 2,079.9 
Oct. 869.6 x 258.0 272.2 126.1 x 58.0 266.3 29.4 1,229.3 201.0 8,859.4 4,242.8 2,040.5 
Nov. 1,008.3 x 265.9 268.1 130.0 130.0 58.0 261.3 30.2 1,253.9 179.6 9,161.7 4,473.0 2,083.1 
Dec. 1,154.3 x 285.4 261.2 139.5 139.5 58.0 277.3 31.9 1,758.7 173.4 10,240.5 4,653.6 2,299.7 

2001 Jan. 1,271.0 x 285.3 258.0 x x 58.0 165.8 32.1 1,540.7 202.6 9,950.6 4,745.3 2,293.2 
Feb. 1,218.8 x 280.7 258.4 137.3 274.5 31.0 163.4 31.4 1,605.2 210.8 9,943.1 4,705.2 2,272.6 
Mar. 1,192.1 x 272.3 243.3 133.1 266.3 31.0 157.9 29.7 1,628.4 213.5 9,903.1 4,664.2 2,261.7 
Apr. 1,332.7 x 276.3 242.1 135.1 270.2 29.9 157.6 29.8 1,670.1 217.1 10,165.6 4,685.1 2,443.4 
May. 1,289.7 x 262.5 249.6 128.3 256.7 29.9 154.6 28.4 1,705.1 203.4 10,048.1 4,573.3 2,403.1 
Jun. 1,797.2 513.8 262.7 240.6 128.4 256.9 32.0 289.5 28.0 1,773.7 202.6 10,721.6 5,073.6 2,348.7 
Jul. 1,814.1 525.0 268.4 239.8 131.2 262.5 32.0 296.2 28.9 1,834.6 199.0 10,834.5 5,108.8 2,345.2 
Aug. 1,864.8 545.4 278.9 250.7 136.4 272.7 29.9 299.7 26.7 1,895.3 169.5 10,998.6 5,221.6 2,328.5 
Sep. 1,890.4 553.0 282.7 252.1 138.3 276.5 29.9 307.9 27.1 1,998.1 198.4 11,194.3 5,243.9 2,375.1 
Oct. 1,728.2 543.3 277.8 – 135.8 271.6 29.9 304.5 26.5 2,039.3 199.3 11,045.7 4,972.7 2,373.0 
Nov. 1,698.6 533.4 272.7 – 133.4 266.7 28.9 310.3 26.0 2,064.7 197.1 11,113.9 5,018.3 2,385.0 
Dec. 1,695.8 529.4 270.7 – 132.4 264.7 28.9 302.8 24.9 2,360.2 267.1 11,675.9 4,984.2 2,731.1 
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6. INTERNATIONAL INVESTMENT POSITION

 (continued) - millions of USD; end of period -
Period Short-term commercial claims and liabilities

Total Commercial claims Commercial liabilities
Private Total Cash against Export Received Total Cash against Import Issued Credit Other
non-guaran- documents letters guarantees documents letters guaran- lines liabilities
teed debt of credit of credit tees

1997 1,730.6 –529.4 471.7 185.8 226.2 59.7 1,001.1 471.3 258.3 151.4 34.7 85.4 
1998 2,355.7 –134.8 458.5 187.0 179.3 92.1 593.3 231.5 150.6 178.9 15.3 17.0 
1999 2,551.4 78.8 473.9 173.7 219.4 80.8 395.1 159.9 128.1 61.2 27.7 18.2 
2000 3,287.2 70.6 454.9 172.6 218.5 63.8 384.3 147.7 161.4 48.9 13.4 12.9 
2001 3,960.6 –49.7 358.7 161.0 122.9 74.8 408.4 160.5 148.1 81.8 11.3 6.7 

1997 Jan. 1,057.0 –608.2 484.8 185.9 240.9 58.0 1,093.0 527.1 296.5 157.7 17.1 94.6 
Feb. 1,186.7 –714.2 484.2 186.4 228.6 69.2 1,198.4 552.0 356.5 159.1 17.1 113.7 
Mar. 1,283.5 –632.0 595.4 212.0 306.4 77.0 1,227.4 567.7 352.9 177.0 17.1 112.7 
Apr. 1,296.7 –620.3 539.2 181.5 280.4 77.3 1,159.5 569.7 320.9 125.2 19.3 124.4 
May 1,334.2 –555.3 580.8 209.4 290.4 81.0 1,136.1 580.2 267.0 141.9 19.3 127.7 
Jun. 1,341.6 –565.4 566.1 204.4 282.5 79.2 1,131.5 589.7 245.6 149.9 19.3 127.0 
Jul. 1,326.3 –521.9 534.4 178.4 278.0 78.0 1,056.3 594.2 161.3 145.7 28.8 126.3 
Aug. 1,361.5 –520.5 526.5 190.2 265.5 70.8 1,047.0 601.8 172.7 125.9 28.8 117.8 
Sep. 1,372.0 –520.9 507.6 179.1 254.9 73.6 1,028.5 602.9 189.5 121.4 28.8 85.9 
Oct. 1,405.0 –580.9 480.5 188.3 214.8 77.4 1,061.4 606.4 210.6 128.3 34.7 81.4 
Nov. 1,396.8 –486.6 496.2 183.4 229.4 83.4 982.8 477.1 247.6 143.5 34.7 79.9 
Dec. 1,730.6 –529.4 471.7 185.8 226.2 59.7 1,001.1 471.3 258.3 151.4 34.7 85.4 

1998 Jan. 1,619.6 –409.9 457.2 179.6 214.1 63.5 867.1 436.2 211.4 145.0 32.8 41.7 
Feb. 1,620.4 –416.4 441.6 179.2 198.3 64.1 858.0 437.0 206.7 142.0 29.7 42.6 
Mar. 1,636.8 –56.9 451.6 185.3 197.2 69.1 508.5 141.0 168.2 148.9 35.2 15.2 
Apr. 1,664.6 –157.5 437.6 199.8 165.2 72.6 595.1 204.8 189.3 149.3 36.1 15.6 
May 1,745.1 –191.5 440.3 202.1 168.1 70.1 631.8 212.1 203.4 169.3 29.9 17.1 
Jun. 1,897.0 –147.0 454.0 195.0 189.4 69.7 601.0 198.6 164.9 183.5 29.0 25.1 
Jul. 1,898.8 –208.1 470.4 210.6 192.3 67.5 678.5 215.5 216.9 193.8 27.3 25.0 
Aug. 1,971.6 –212.8 455.8 219.5 175.7 60.6 668.6 214.4 214.5 191.2 24.0 24.5 
Sep. 2,029.7 –203.2 426.0 209.8 165.2 51.0 629.2 209.6 171.4 194.1 27.4 26.7 
Oct. 2,056.7 –185.6 427.2 204.4 170.7 52.1 612.8 219.9 134.8 205.5 34.7 17.9 
Nov. 2,055.3 –123.0 451.1 194.2 182.3 74.6 574.1 224.3 123.0 156.1 52.1 18.6 
Dec. 2,355.7 –134.8 458.5 187.0 179.3 92.1 593.3 231.5 150.6 178.9 15.3 17.0 

1999 Jan. 2,061.1 –113.4 471.8 187.8 209.6 74.4 585.2 228.3 152.1 179.8 10.8 14.2 
Feb. 1,887.0 –105.8 458.4 183.2 196.6 78.6 564.3 244.5 133.1 168.8 7.5 10.3 
Mar. 1,874.6 –106.4 463.3 186.7 203.4 73.2 569.7 241.6 142.8 161.8 10.6 12.9 
Apr. 1,913.2 –72.2 463.0 178.8 208.3 75.9 535.2 249.8 109.4 157.0 7.5 11.6 
May 1,924.4 –72.0 470.7 194.2 207.4 69.2 542.7 259.4 107.4 157.1 8.2 10.6 
Jun. 1,900.0 –47.6 480.3 189.6 217.2 73.6 527.9 250.9 109.2 134.2 17.0 16.6 
Jul. 1,952.6 –89.6 447.4 174.5 201.5 71.4 537.0 253.2 93.8 132.1 37.5 20.4 
Aug. 1,928.1 192.9 626.0 177.9 356.7 91.3 433.1 159.4 89.0 129.3 35.2 20.3 
Sep. 1,998.6 –17.4 444.0 182.8 202.0 59.2 461.3 176.1 108.2 120.3 36.3 20.5 
Oct. 2,006.2 104.6 465.1 184.4 209.6 71.1 360.5 160.7 123.1 53.3 7.6 15.7 
Nov. 2,031.5 121.7 508.1 183.1 221.1 103.9 386.4 164.7 116.7 55.5 31.4 18.1 
Dec. 2,551.4 78.8 473.9 173.7 219.4 80.8 395.1 159.9 128.1 61.2 27.7 18.2 

2000 Jan. 2,090.1 99.0 455.9 174.2 194.2 87.5 356.9 158.7 111.3 54.1 10.9 21.9 
Feb. 2,104.6 59.6 441.3 168.1 218.1 55.1 381.8 155.6 111.8 60.4 36.1 17.8 
Mar. 2,209.5 108.5 456.2 167.1 234.5 54.6 347.7 141.4 108.5 52.8 24.2 20.8 
Apr. 2,284.0 152.6 458.9 171.3 233.2 54.4 306.3 150.3 81.5 52.2 5.7 16.6 
May 2,361.1 95.8 476.7 173.2 225.3 78.2 380.9 152.4 109.5 59.9 36.7 22.3 
Jun. 2,398.6 154.9 489.5 178.7 235.5 75.3 334.6 147.2 104.2 60.7 5.4 17.1 
Jul. 2,416.8 133.5 466.1 171.3 231.5 63.3 332.6 138.5 108.2 61.6 8.4 16.0 
Aug. 2,454.6 128.8 477.8 169.6 239.9 68.3 349.0 142.0 136.2 52.7 2.6 15.5 
Sep. 2,523.9 126.0 498.2 172.3 254.2 71.7 372.2 150.4 154.8 47.6 3.0 16.4 
Oct. 2,576.1 109.3 475.0 167.3 239.2 68.6 365.7 150.9 124.9 65.7 4.2 20.0 
Nov. 2,605.6 134.7 477.9 167.0 244.3 66.6 343.2 150.0 121.3 54.8 6.3 10.8 
Dec. 3,287.2 70.6 454.9 172.6 218.5 63.8 384.3 147.7 161.4 48.9 13.4 12.9 

2001 Jan. 2,912.1 –17.7 349.9 166.0 126.1 57.8 367.6 155.3 138.4 55.0 8.9 10.0 
Feb. 2,965.3 –14.3 362.3 168.9 125.2 68.2 376.5 154.1 142.7 58.9 12.7 8.1 
Mar. 2,977.2 –39.8 342.9 169.9 112.7 60.3 382.7 158.0 149.5 56.8 10.5 7.9 
Apr. 3,037.1 –41.1 356.0 170.2 126.1 59.7 397.1 162.3 149.9 59.2 18.8 6.9 
May. 3,071.7 12.0 380.9 169.4 151.5 60.0 369.0 169.6 133.2 48.3 10.4 7.5 
Jun. 3,299.3 2.3 387.3 167.7 141.0 78.6 385.0 157.3 157.5 50.5 12.3 7.4 
Jul. 3,380.5 –8.4 391.4 168.5 142.6 80.3 399.8 165.1 161.6 56.8 9.3 7.0 
Aug. 3,448.5 –2.2 395.9 177.3 135.8 82.8 398.1 171.2 152.2 61.9 6.5 6.3 
Sep. 3,575.3 –34.5 381.6 164.7 135.9 81.0 416.1 165.4 165.2 66.0 12.6 6.9 
Oct. 3,700.0 –18.9 385.4 165.5 139.0 80.9 404.3 157.4 169.2 66.0 6.0 5.7 
Nov. 3,710.6 –21.9 341.5 162.4 96.7 82.4 363.4 157.4 97.2 97.9 4.4 6.5 
Dec. 3,960.6 –49.7 358.7 161.0 122.9 74.8 408.4 160.5 148.1 81.8 11.3 6.7 
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7a. STATE BUDGET
- ROL billion; cumulative from the beginning of the year -

Period REVENUES EXPENDITURES
Total Current revenues Capital Total of which:

Total Fiscal revenues Non- revenues Education,Health
Total of which: fiscal culture 3)

Profit 
tax

Wage tax 1) VAT and 
excises

Customs 
duties

revenues 2)

2000 Jan. 9,411.1 9,188.7 8,855.1 2,762.5 305.2 4,266.2 473.7 333.6 211.3 11,039.1 1,254.2 256.7 
Feb. 16,621.5 16,585.7 15,908.8 3,796.8 1,659.3 8,412.4 1,003.4 676.9 17.8 21,240.1 2,413.1 487.1 
Mar. 24,716.4 24,647.2 23,650.1 4,342.7 3,324.3 13,152.8 1,593.2 997.2 25.6 32,976.6 3,923.2 672.5 
Apr. 34,872.4 34,771.3 33,321.7 6,923.2 5,199.2 18,163.0 2,230.6 1,449.6 35.9 46,981.0 6,045.9 856.8 
May 44,064.2 43,934.7 41,859.8 8,114.1 7,260.6 23,534.9 2,954.3 2,074.9 48.5 57,742.3 7,975.9 1,268.0 
Jun. 53,101.1 52,950.4 50,465.7 8,590.3 9,466.1 29,682.6 3,705.0 2,484.6 62.9 71,112.1 11,571.2 1,612.7 
Jul. 63,717.0 63,406.1 60,339.5 11,247.0 11,467.4 35,290.5 4,457.3 3,066.6 74.3 85,546.1 13,155.9 1,903.7 
Aug. 74,414.2 74,015.8 70,213.9 12,682.8 13,550.7 41,826.5 5,212.3 3,801.9 80.9 96,775.9 14,428.4 2,148.8 
Sep. 84,263.2 83,836.2 79,635.7 13,193.1 15,753.1 48,832.2 6,012.5 4,200.6 88.1 106,589.8 15,776.3 2,451.8 
Oct. 97,911.4 97,464.6 92,925.3 17,222.7 18,116.1 56,266.5 6,923.9 4,539.3 99.8 120,881.4 18,055.2 2,669.1 
Nov. 109,925.4 109,455.6 104,429.1 19,336.3 20,773.1 64,274.7 7,764.0 5,026.5 107.6 132,257.9 20,262.3 3,129.4 
Dec. 120,342.2 119,763.5 114,394.5 19,927.3 24,374.1 71,075.0 8,702.4 5,368.9 121.0 149,167.8 23,250.7 3,710.4 

2001 Jan. 12,070.8 12,062.5 11,370.9 2,996.6 373.1 6,891.4 529.1 691.6 5.8 15,131.9 2,827.4 326.4 
Feb. 23,134.6 23,113.7 21,845.0 4,005.3 5,280.1 13,451.9 1,088.9 1,268.6 12.5 29,146.8 5,150.0 696.2 
Mar. 34,774.8 34,739.3 32,980.7 4,680.5 7,816.7 20,998.0 1,830.3 1,758.6 18.1 43,426.8 7,506.9 1,193.6 
Apr. 50,540.4 50,395.5 47,662.1 8,252.1 10,736.5 28,603.6 2,533.8 2,733.4 29.1 61,415.0 9,996.9 1,523.6 
May 64,697.5 64,468.9 59,948.1 9,557.4 14,108.1 36,030.5 3,304.8 4,520.9 34.0 78,742.8 12,629.4 2,254.0 
Jun. 75,999.3 75,727.7 70,468.0 10,284.4 17,526.1 43,702.9 4,020.9 5,259.7 39.8 98,688.4 19,020.4 2,856.8 
Jul. 80,549.1 80,191.7 73,578.7 14,029.5 20,452.3 52,052.1 4,725.7 6,613.1 46.8 106,640.2 9,803.8 3,396.1 
Aug. 92,785.5 92,417.4 85,360.9 15,202.4 23,275.9 61,158.2 5,436.1 7,056.5 54.2 120,315.6 9,700.1 3,787.3 
Sep. 104,275.7 103,898.3 96,452.0 15,765.9 26,066.6 70,791.5 6,149.7 7,446.3 58.7 134,692.8 10,575.2 4,422.1 
Oct. 121,048.0 120,659.1 112,129.6 19,648.0 29,209.7 81,310.1 7,072.9 8,529.5 63.1 152,298.4 10,845.0 5,100.8 
Nov. 134,636.1 133,628.6 124,593.4 21,121.1 32,515.6 90,826.9 8,064.3 9,035.3 78.2 166,651.6 12,003.7 5,911.1 
Dec. 148,203.1 146,845.4 137,271.0 21,991.0 36,742.5 100,896.6 9,038.2 9,574.4 85.8 184,012.2 13,586.4 6,774.7 

(continued) - ROL billion; cumulative from the beginning of the year -
Period BALANCE

Pensions National Public Public Scientific Economic activities Transfers Interests
and defence order and authorities research Total of which: from related
allowances national 

security
Industry Agricul-

ture, 
forestry

Transport 
&
telecom-
munica-
tions

State 
budget

to public 
debt

2000 Jan. 844.1 1,130.1 1,243.0 213.6 50.4 1,007.1 205.1 251.8 475.2 12.9 4,927.5 –1,628.0 
Feb. 1,667.8 2,203.6 2,217.3 565.0 98.9 2,160.7 438.2 520.2 1,077.4 50.7 9,173.9 –4,618.6 
Mar. 2,520.5 3,189.4 3,270.1 1,041.2 186.4 3,587.9 676.1 781.6 1,932.5 118.1 13,989.4 –8,260.3 
Apr. 3,369.4 4,314.4 4,392.3 1,454.4 274.0 4,929.7 918.0 1,025.4 2,743.4 154.5 20,609.1 –12,108.6 
May 4,235.6 5,367.5 5,464.1 2,084.8 346.6 7,563.0 1,183.2 2,752.6 3,353.1 241.4 22,304.0 –13,678.1 
Jun. 5,101.2 6,263.3 6,451.6 2,988.3 451.0 10,225.9 1,595.5 4,145.9 4,115.4 439.5 24,735.0 –18,011.1 
Jul. 5,986.8 7,469.1 7,711.4 3,503.8 536.5 12,205.9 1,955.5 4,989.9 4,789.8 593.2 30,891.8 –21,829.2 
Aug. 6,852.5 8,692.1 8,819.2 3,975.9 631.7 12,887.2 2,362.9 5,934.9 5,980.3 760.3 33,642.8 –22,361.7 
Sep. 7,709.8 9,810.9 9,765.5 4,387.7 775.7 16,956.0 2,752.4 6,652.7 6,763.0 869.0 35,772.8 –22,326.7 
Oct. 8,654.5 11,255.0 11,323.9 4,932.6 891.1 19,340.8 3,097.2 7,305.9 7,977.6 1,250.1 39,876.5 –22,969.9 
Nov. 9,850.4 12,377.4 12,495.6 5,674.0 1,070.0 21,585.3 3,632.4 8,100.3 8,799.0 1,881.7 40,926.6 –22,332.5 
Dec. 11,242.1 14,060.0 13,947.7 7,683.1 1,522.6 24,388.3 4,213.6 9,091.8 9,769.7 2,554.0 43,220.9 –28,825.6 

2001 Jan. 1,278.8 1,740.7 1,671.9 374.3 84.8 1,674.0 293.0 406.8 921.0 37.0 4,910.8 –3,061.1 
Feb. 2,933.8 3,339.3 2,930.4 1,026.5 160.0 3,770.8 642.3 917.0 2,091.7 390.4 7,959.8 –6,012.2 
Mar. 4,494.9 4,756.1 4,386.8 1,789.3 291.0 6,441.5 981.1 2,167.2 3,129.9 727.5 10,838.6 –8,652.1 
Apr. 6,448.3 5,937.2 5,927.7 2,442.8 398.2 10,839.0 1,343.7 5,021.1 4,218.3 817.9 15,920.4 –10,874.6 
May 8,605.5 7,416.4 7,473.4 3,354.1 530.2 14,776.6 1,786.4 7,322.0 5,337.1 714.1 19,094.9 –14,045.3 
Jun. 10,831.0 8,625.2 9,266.1 4,572.3 798.0 17,499.8 2,488.4 8,107.4 6,359.8 871.6 21,907.3 –22,689.1 
Jul. 13,058.1 10,261.6 10,970.0 5,731.9 1,086.6 19,658.9 3,008.9 8,366.5 7,361.7 1,217.5 28,472.3 –26,091.2 
Aug. 15,168.2 11,766.8 12,592.5 6,702.0 1,213.7 21,536.7 3,502.8 8,676.8 9,339.0 1,579.7 32,744.9 –27,530.1 
Sep. 17,242.0 12,986.7 14,555.8 7,569.2 1,392.0 23,767.8 3,966.6 9,233.6 9,417.7 1,957.8 36,335.6 –30,417.1 
Oct. 19,430.7 14,573.5 16,566.6 8,415.9 1,644.5 26,807.3 4,612.0 9,890.7 11,023.5 2,831.3 41,932.2 –31,250.4 
Nov. 21,383.9 15,783.3 18,204.2 9,376.8 1,961.5 28,836.2 5,110.1 10,159.1 11,949.4 3,338.9 45,214.3 –32,015.5 
Dec. 23,636.6 17,579.0 20,017.1 11,050.1 2,591.1 32,737.2 5,892.6 10,680.1 14,106.8 3,806.5 46,427.0 –35,809.1 

Source: Ministry of Public Finance.

1) Including the amount broken down to local budgets. Wage tax during 1995-1999; 2) Of which privatisation receipts worth ROL 1,769.9 bn. in 1997, ROL 
3,179.1 bn. in 1998, ROL 3,789.0 bn. in 1999;in 2000 they are no longer included in revenue collection; 3) Starting in 1998 (partly) and in 1999, the 
healthcare system has been financed from the health insurance fund set up as a special fund.
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7b. LOCAL BUDGETS
- ROL billion; cumulative from the beginning of the year -

Period REVENUES
Total of which:

Own revenues Amounts Subsidies
Total Fiscal revenues Non- Capital broken from

Total Direct taxes of which: lndirect fiscal revenues down from the State
Profit Taxes and duties taxes revenues State budget budget
tax from 

population
from legal 
persons

and 
special funds

2000 Jan. 1,721.2 552.6 431.1 55.3 293.9 26.3 17.9 19.7 868.6 12.9 
Feb. 3,063.9 1,190.3 914.8 67.0 659.1 68.9 37.5 21.7 1,511.0 50.7 
Mar. 5,794.0 2,863.6 1,955.7 77.1 1,269.5 362.2 63.1 34.3 2,588.6 267.6 
Apr. 7,803.0 3,563.8 2,313.1 143.6 1,433.1 421.2 78.9 45.3 3,762.3 401.9 
May 10,226.8 4,507.3 2,647.7 189.8 1,601.0 482.0 94.8 59.6 5,132.4 583.4 
Jun. 13,274.2 5,655.4 3,225.4 225.6 1,804.3 721.6 111.2 71.0 6,750.5 864.1 
Jul. 15,981.1 6,644.4 3,594.8 283.6 1,960.1 810.0 128.5 317.7 8,246.1 1,084.4 
Aug. 18,790.1 7,652.3 3,953.8 323.8 2,129.2 879.4 147.0 361.2 9,708.7 1,412.9 
Sep. 21,463.1 8,602.1 4,516.9 330.5 2,320.7 1,147.6 163.2 462.6 11,180.8 1,663.7 
Oct. 24,856.2 9,645.7 4,911.2 375.3 2,497.8 1,243.5 180.5 501.5 13,140.8 2,069.6 
Nov. 28,828.9 10,465.3 5,306.3 388.2 2,722.8 1,319.3 198.3 542.1 15,777.5 2,564.9 
Dec. 33,357.0 12,135.3 6,143.0 407.0 3,047.2 1,685.8 216.8 595.1 18,429.9 2,851.8 

2001 Jan. 3,892.1 3,765.9 3,389.8 35.1 795.0 75.8 28.4 22.7 2,374.6 126.2 
Feb. 7,578.9 2,638.0 1,968.5 45.7 1,507.2 186.8 58.3 58.1 4,622.5 306.9 
Mar. 11,712.6 4,568.1 3,199.1 52.1 2,069.1 663.8 90.2 108.1 6,542.2 592.3 
Apr. 15,098.2 5,623.1 3,602.3 131.9 2,202.1 763.6 113.2 129.8 8,631.9 830.4 
May 18,880.2 6,818.3 3,965.9 135.8 2,358.3 862.4 141.1 166.6 10,985.0 1,067.1 
Jun. 23,412.7 8,282.3 4,741.2 139.8 2,555.6 1,279.2 172.6 194.1 13,781.1 1,338.2 
Jul. 40,247.5 9,274.4 5,148.4 171.1 2,714.2 1,380.6 200.7 215.2 28,986.0 1,962.5 
Aug. 45,500.3 10,422.2 5,512.1 172.9 2,886.7 1,469.6 227.9 252.1 32,556.2 2,466.2 
Sep. 51,464.0 11,698.3 6,278.8 175.0 3,088.3 1,896.3 253.6 273.5 36,671.3 3,001.0 
Oct. 57,715.1 12,872.9 6,838.5 238.2 3,295.5 2,052.1 285.9 313.3 41,217.7 3,493.6 
Nov. 63,584.1 13,878.2 7,344.1 240.1 3,560.0 2,172.4 325.5 353.4 45,595.4 3,927.9 
Dec. 71,042.6 15,517.8 8,395.1 215.0 3,920.8 2,690.4 362.2 394.7 50,924.6 4,379.5 

(continued) - ROL billion; cumulative from the beginning of the year -
Period EXPENDITURES BALANCE

Total of which:
Social Public Public Economic
and services & authorities activi- - ROL billion;
cultural develop- ties cumulative from the beginning of the year -
expendi- ment, Period REVENUES EXPEN- BALANCE
tures housing, 

water 
supply

DITURES

2000 Jan. 1,129.5 252.0 513.9 108.7 163.7 +591.8 2000 Jan. 3,085.9 3,844.8 –758.8 
Feb. 2,632.4 582.9 1,141.1 368.2 368.7 +431.5 Feb. 6,330.1 7,806.3 –1,476.2 
Mar. 5,056.3 1,160.4 2,110.5 683.1 669.3 +737.7 Mar. 9,574.2 11,767.7 –2,193.5 
Apr. 7,273.0 1,694.4 2,985.4 992.8 953.1 +530.0 Apr. 13,697.9 15,846.5 –2,148.6 
May 9,634.7 2,186.5 3,924.8 1,290.2 1,218.9 +592.1 May 17,745.5 19,987.4 –2,242.0 
Jun. 12,496.1 2,769.6 4,994.3 1,652.3 1,545.3 +778.2 Jun. 22,094.1 24,214.3 –2,120.2 
Jul. 14,947.3 3,277.7 5,859.6 2,004.1 1,890.0 +1,033.7 Jul. 26,222.3 28,640.9 –2,418.6 
Aug. 17,695.1 3,937.6 6,775.4 2,387.5 2,229.5 +1,095.1 Aug. 30,438.8 33,427.9 –2,989.1 
Sep. 20,487.2 4,657.3 7,803.9 2,699.1 2,574.7 +975.9 Sep. 34,655.3 38,126.2 –3,470.9 
Oct. 23,717.3 5,395.3 9,047.5 3,144.6 2,981.4 +1,138.9 Oct. 39,299.0 44,152.8 –4,853.9 
Nov. 27,504.1 6,456.5 10,263.8 3,720.6 3,452.5 +1,324.8 Nov. 44,542.3 49,739.5 –5,197.2 
Dec. 33,140.6 8,024.5 11,952.2 4,784.3 3,987.8 +216.4 Dec. 51,016.4 55,626.9 –4,610.5 

2001 Jan. 2,781.4 531.2 1,530.7 247.1 414.4 +1,110.7 2001 Jan. 4,858.0 5,758.9 –900.9 
Feb. 6,126.9 1,377.3 2,850.3 740.3 868.6 +1,452.0 Feb. 9,870.7 11,789.7 –1,919.0 
Mar. 9,840.0 2,329.9 4,315.5 1,268.9 1,306.2 +1,872.6 Mar. 15,029.2 18,157.6 –3,128.4 
Apr. 13,390.4 3,202.3 5,673.8 1,761.4 1,737.3 +1,707.8 Apr. 20,257.6 24,672.7 –4,415.0 
May 17,257.4 4,088.5 7,257.1 2,280.7 2,199.8 +1,622.8 May 26,695.4 31,197.9 –4,502.5 
Jun. 21,349.9 5,141.5 8,712.1 2,857.8 2,714.1 +2,062.8 Jun. 34,440.0 38,134.8 –3,694.8 
Jul. 37,175.1 17,833.1 10,283.2 3,451.6 3,242.2 +3,072.4 Jul. 40,803.2 45,464.8 –4,661.6 
Aug. 42,859.4 20,319.9 11,848.0 4,014.8 3,811.6 +2,640.9 Aug. 47,453.8 53,308.9 –5,855.0 
Sep. 48,742.7 23,478.3 13,124.1 4,542.7 4,360.1 +2,721.2 Sep. 53,658.2 60,656.1 –6,997.9 
Oct. 55,217.9 26,728.2 14,740.9 5,157.7 4,849.7 +2,497.2 Oct. 61,339.9 68,134.8 –6,794.9 
Nov. 61,452.1 30,135.4 16,095.9 5,770.1 5,345.3 +2,132.0 Nov. 68,395.1 75,526.0 –7,130.8 
Dec. 70,522.8 35,037.9 17,979.1 6,862.7 6,009.9 +519.9 Dec. 76,231.2 83,436.2 –7,205.0 

Source: Ministry of Public Finance. Source: Ministry of Public Finance.
17*

674.7 
457.8 
253.8 
101.8 

7c. SOCIAL SECURITY BUDGET

1,874.4 
1,687.9 
1,540.6 
1,388.8 
1,266.6 
1,114.4 

988.5 
831.6 

353.4 
354.5 
589.9 
862.8 

1,185.5 
1,371.9 
1,606.1 
1,825.0 
2,031.0 
2,260.0 
2,487.5 
2,763.5 
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8. MONEY MARKET INDICATORS
a. Interbank Operations

Period Deposits Transactions

average interest rate 
(% p.a.)

1997 Jan. 2,003.7 59.0 342.0 67.5 50.4 55.3 
Feb. 1,724.6 109.0 399.6 208.4 95.6 108.2 
Mar. 1,970.4 218.4 622.3 294.3 205.3 242.5 

Apr. 2,410.8 147.6 517.9 161.8 133.1 163.5 
May 2,629.6 102.4 450.2 92.5 91.6 113.4 
Jun. 3,407.4 61.7 511.3 51.7 46.4 59.4 

Jul. 4,811.9 49.2 892.9 42.0 35.0 48.6 
Aug. 4,854.1 36.6 960.4 37.2 27.5 39.4 
Sep. 5,876.1 39.8 1,375.8 40.1 35.2 43.7 

Oct. 7,599.3 47.0 1,647.3 47.9 42.3 50.6 
Nov. 8,687.6 64.7 1,065.2 79.6 72.2 88.2 
Dec. 8,412.4 92.7 1,258.2 101.4 80.4 105.6 

1998 Jan. 7,794.2 102.8 1,349.5 109.7 94.5 145.3 
Feb. 7,148.5 106.4 1,068.6 108.5 96.8 133.1 
Mar. 8,304.3 93.6 1,456.2 89.8 83.1 105.7 

Apr. 7,747.3 76.5 1,132.8 77.4 67.4 87.8 
May 7,545.1 52.6 1,063.5 35.5 23.8 51.7 
Jun. 6,735.2 45.5 783.4 51.5 36.3 61.1 

Jul. 5,176.5 41.6 808.8 35.8 26.3 47.8 
Aug. 5,081.4 50.0 819.6 52.1 36.1 60.0 
Sep. 5,591.6 81.9 1,093.6 95.2 66.7 96.2 

Oct. 6,547.4 81.3 1,507.4 84.9 68.4 95.9 
Nov. 7,277.1 105.7 1,915.4 103.6 84.2 113.9 
Dec. 7,159.3 140.0 1,772.6 132.1 101.5 156.2 

1999 Jan. 5,812.3 68.9 1,258.2 62.8 51.4 86.8 
Feb. 5,920.0 110.4 1,559.5 107.9 83.6 127.0 
Mar. 5,684.8 132.8 1,471.6 127.8 84.6 160.7 

Apr. 3,990.8 150.1 1,203.3 124.7 91.7 170.4 
May 5,461.8 84.6 1,597.3 78.7 61.1 107.3 
Jun. 6,659.4 88.8 1,259.0 70.5 65.2 99.1 

Jul. 3,604.9 71.7 1,128.7 61.8 50.7 89.8 
Aug. 4,212.2 54.5 1,394.3 43.5 47.0 78.8 
Sep. 6,092.9 42.6 1,596.9 39.1 35.8 62.0 

Oct. 9,550.8 46.3 1,497.8 43.6 36.2 48.1 
Nov. 7,537.7 54.2 1,570.9 57.4 53.5 61.0 
Dec. 6,575.8 65.2 1,479.4 61.6 59.1 68.9 

2000 Jan. 5,913.5 62.0 1,688.0 64.2 58.8 69.1 
Feb. 4,875.9 61.5 1,776.8 57.9 58.3 68.5 
Mar. 4,445.6 47.2 1,629.2 41.2 41.1 49.8 

Apr. 3,921.7 36.1 1,517.3 33.5 31.5 39.9 
May 3,686.5 38.7 1,596.4 37.6 36.0 43.4 
Jun. 4,017.8 39.4 1,314.7 37.7 37.0 42.8 

Jul. 5,049.3 36.6 1,574.8 34.5 33.0 39.3 
Aug. 3,674.3 35.5 1,410.6 33.9 34.4 40.3 
Sep. 4,354.3 44.3 1,832.5 44.1 40.8 47.6 

Oct. 4,659.3 46.7 1,360.3 44.3 44.6 49.6 
Nov. 3,475.3 43.8 1,378.1 41.3 42.1 50.1 
Dec. 6,623.9 45.5 1,865.8 40.7 38.8 47.3 

2001 Jan. 7,233.4 47.0 1,436.7 42.7 42.7 49.2 
Feb. 4,622.7 47.3 1,564.1 44.9 45.0 50.7 
Mar. 10,532.9 48.7 2,159.6 46.6 44.2 49.7 

Apr. 11,346.6 48.4 1,605.0 45.1 43.4 49.0 
May 8,030.9 46.4 1,852.9 44.4 42.8 47.3 
Jun. 12,015.8 42.3 2,383.4 40.3 38.6 42.7 

Jul. 20,227.9 37.2 2,527.0 33.8 31.1 37.0 
Aug. 20,795.2 35.1 1,813.0 29.4 29.7 35.0 
Sep. 23,626.6 35.4 2,521.9 34.3 31.0 38.2 

Oct. 22,687.6 34.3 2,533.0 31.6 29.8 35.8 
Nov. 23,024.1 34.7 2,131.8 33.5 30.7 35.6 
Dec. 28,841.8 34.7 2,801.6 32.9 31.2 39.3 

18*
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b. Government Securities (New and Roll-over Issues)
Period Interest-bearing T-bills Interest-bearing Treasury bonds Interest-bearing bonds Discount T-bills

nominal value
(ROL bn.)

average
interest rate 

(% p.a.)

nominal 
value

(USD mill.)

average
interest rate 

(% p.a.)

nominal 
value

(DEM mill.)

average
interest rate 

(% p.a.)

nominal value
(ROL bn.)

average
interest rate 

(% p.a.)

nominal value
(ROL bn.)

average 
yield 

(% p.a.)

1997 Jan. 3,065.6 174.3 – x – x – x – x 
Feb. 250.3 186.0 – x – x – x – x 
Mar. 899.4 144.0 – x – x – x – x 
Apr. 3,626.8 172.1 – x – x – x – x 
May 1,254.1 92.5 – x – x – x – x 
Jun. 899.4 48.0 – x – x – x – x 
Jul. 3,626.8 44.0 – x – x – x – x 
Aug. 1,132.0 60.0 – x – x – x 1,979.7 50.9 
Sep. 3,374.5 34.0 – x – x – x 988.1 39.0 
Oct. – x – x – x – x 898.4 45.8 
Nov. 4,500.0 80.0 – x – x – x 763.3 87.0 
Dec. 2,448.2 98.6 – x – x – x – x 

1998 Jan. 2,849.0 104.4 – x – x – x – x 
Feb. 2,126.4 90.5 – x – x – x – x 
Mar. 693.0 75.0 100.0 7.5 – x – x – x 
Apr. 4,484.6 69.5 102.9 7.5 – x – x – x 
May – x – x – x – x 2,911.0 47.9 
Jun. – x – x – x – x 1,781.1 41.3 
Jul. – x 100.0 8.0 – x – x 6,647.0 42.5 
Aug. – x – x – x – x 5,014.2 47.9 
Sep. – x 50.0 8.0 – x – x 4,360.7 50.3 
Oct. – x – x – x – x 4,999.8 57.3 
Nov. – x – x – x – x 687.7 65.6 
Dec. 4,210.0 76.0 – x – x – x 707.7 72.7 

1999 Jan. – x – x – x – x 4,458.7 70.3 
Feb. 1,075.0 88.6 – x – x – x 5,960.1 89.5 
Mar. – x 39.7 8.0 – x – x 5,291.5 78.3 
Apr. 8,571.0 103.5 – x – x – x 3,227.8 77.0 
May – x 78.5 7.0 – x 716.3 69.0 7,657.3 106.9 
Jun. 1,212.9 94.0 159.1 7.1 – x 4,181.9 65.0 5,736.6 100.3 
Jul. 490.4 75.0 36.8 8.9 – x 2,745.3 65.2 1,856.8 75.8 
Aug. – x – x – x – x 5,820.4 68.8 
Sep. 18.2 59.0 95.0 5.0 – x 2,357.9 61.3 3,456.3 55.8 
Oct. – x – x – x 1,300.0 60.8 3,840.9 52.1 
Nov. – x – x – x – x 5,063.5 58.9 
Dec. 2,029.3 66.6 191.5 5.1 – x 2,193.3 60.8 5,127.2 76.0 

2000 Jan. 713.5 66.2 – x – x – x 6,690.0 74.4 
Feb. – x – x – x – x 9,098.3 72.0 
Mar. 3,819.1 55.7 – x – x – x 5,511.3 58.0 
Apr. 965.0 49.0 39.6 8.5 21.4 5.9 – x 7,624.0 48.5 
May – x – x – x – x 10,259.2 46.4 
Jun. 2,280.0 39.4 12.0 5.0 – x – x 7,693.4 45.6 
Jul. 2,568.8 40.4 – x – x – x 7,552.7 41.8 
Aug. 1,214.8 43.2 – x – x – x 4,598.2 43.6 
Sep. 2,687.0 43.3 16.7 5.0 – x – x 5,286.7 46.6 
Oct. 1,391.0 48.2 1.3 5.0 – x 4,340.0 1) 49.6 1,824.1 50.2 
Nov. 1,477.9 51.0 3.3 5.0 – x – x 614.1 51.0 
Dec. – x 3.6 5.0 – x – x 3,871.3 49.7 

2001 Jan. – x 2.1 5.0 – x 730.0 1) x 7,629.0 50.1 
Feb. – x 6.8 5.0 – x – x 7,248.4 51.3 
Mar. – x 3.9 5.0 – x – x 10,109.1 49.9 
Apr. – x 1.4 5.0 – – – x 7,194.5 48.5 
May – x 178.8 6.7 – x – x 6,962.0 47.2 
Jun. – x 3.9 5.0 – x – x 3,926.1 41.9 
Jul. 37.7 37.0 1.0 5.0 – x – x 4,693.0 35.9 
Aug. – x 8.1 5.0 – x – x 3,292.8 36.4 
Sep. – x 2.5 5.0 – x – x 6,189.5 37.8 
Oct. – x 119.7 5.4 – x – x 6,500.0 36.4 
Nov. – x 2.0 5.0 – x – x 4,679.1 35.1 
Dec. – x 2.8 5.0 – x – x 5,617.1 35.7 

1) The interest rate is the average monthly lending rate applied by banks to non-bank clients.
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9a. OPEN-MARKET OPERATIONS BY THE NATIONAL BANK OF ROMANIA

Period Reverse repo Repo Deposit taking Gov't securities  3)
Transactions Stock Transactions Stock Transactions Stock Sales

1) 2) 1) 2) 1) 2) 1) 2) 1) 2) 1) 2)

2000 Jan. x x x x x x x x 274.5 59.2 2,878.1 60.1 – – 
Feb. x x x x x x x x 467.4 53.3 1,971.3 59.9 2,557.0 – 
Mar. x x x x x x x x 309.6 35.0 986.9 43.2 50.0 – 
Apr. x x x x x x x x 222.3 28.0 566.2 31.4 229.9 – 
May x x x x x x x x 304.5 35.1 889.5 37.7 149.9 11.1 
Jun. x x x x x x x x 159.4 35.3 1,398.7 39.3 88.7 – 
Jul. x x x x x x x x 368.0 34.6 2,143.6 37.8 120.4 – 
Aug. 323.1 42.0 3,795.3 41.4 x x x x 204.3 37.4 1,338.0 37.8 33.7 – 
Sep. 5.4 45.6 3,199.1 43.3 51.1 42.4 277.3 42.2 229.3 47.9 1,676.3 47.3 – – 
Oct. 262.8 49.8 3,076.7 49.9 – x – x 11.6 49.0 2,116.9 49.0 – – 
Nov. 287.2 46.6 5,122.2 49.1 36.1 42.4 42.0 43.3 15.0 45.5 268.3 48.1 8.4 – 
Dec. 145.7 42.3 2,673.8 47.8 38.6 45.2 52.3 46.7 550.8 47.8 3,817.2 49.2 – – 

2001 Jan. 474.1 49.1 4,232.0 49.5 – x 1.5 x 17.6 48.5 4,558.7 49.3 – 50.1 
Feb. 424.1 49.6 6,696.8 49.8 – x – x 255.8 49.6 1,852.0 49.6 – – 
Mar. 79.6 49.0 4,015.0 49.8 4.1 50.0 20.4 x 719.1 49.2 7,927.0 49.6 – – 
Apr. 459.4 47.8 4,783.6 47.9 57.2 55.0 152.6 x 160.2 47.5 8,706.8 49.0 2,312.1 362.0 
May 400.6 46.4 8,207.2 47.3 – x – x 256.1 46.0 5,448.1 47.2 – 1,000.0 
Jun. 79.6 42.4 3,909.3 46.0 – x – x 700.0 41.0 9,221.1 42.9 – 1,110.7 
Jul. 144.3 35.0 1,805.7 35.1 – x – x 686.6 35.8 16,923.5 37.8 – 1,515.6 
Aug. 374.9 33.6 4,138.0 34.3 – x – x 178.2 34.6 18,144.7 35.7 – – 
Sep. 63.9 33.6 2,351.9 34.0 – x – x 434.7 34.1 20,844.1 35.5 – – 
Oct. 323.1 33.9 4,925.3 33.9 – x – x 657.0 34.7 19,897.7 34.7 – – 
Nov. 283.9 33.8 4,842.5 34.0 – x – x 419.3 34.7 20,060.7 34.9 – – 
Dec. 138.4 33.6 1,735.4 33.8 139.0 38.0 960.9 38.0 664.4 34.4 24,835.1 34.9 – – 

1) daily average (ROL bn.); 2) interest rate (% p.a.); 3) volume (ROL bn.).

9b. STANDING FACILITIES GRANTED BY 
THE NATIONAL BANK OF ROMANIA TO 

BANKS

9c. RESERVE REQUIREMENTS

Period Lending
1)

Deposit Period Interest rate on banks' 
reserves (% p.a.)

Reserve ratio 
(percent)

volume 
(ROL 

2) volume 
(ROL 

2) in 
ROL

in 
USD

in EUR in ROL in foreign 
currency

2000 Jan. – 95.0 x x 2000 Jan. 31.0 3.4 2.1 30.0 20.0 
Feb. – 95.0 x x Feb. 31.0 3.4 2.2 30.0 20.0 
Mar. – 95.0 x x Mar. 30.5 3.4 2.2 30.0 20.0 
Apr. – 95.0 x x Apr. 28.0 3.4 2.2 30.0 20.0 
May – 75.0 x x May 26.5 3.1 2.1 30.0 20.0 
Jun. – 75.0 x x Jun. 26.0 3.1 2.1 30.0 20.0 
Jul. – 75.0 41.0 5.0 Jul. 25.0 3.1 2.1 30.0 20.0 
Aug. – 75.0 107.0 5.0 Aug. 25.0 3.1 2.1 30.0 20.0 
Sep. – 75.0 0.0 5.0 Sep. 25.0 3.1 2.1 30.0 20.0 
Oct. – 75.0 315.0 5.0 Oct. 25.5 3.1 2.1 30.0 20.0 
Nov. – 75.0 127.0 5.0 Nov. 25.5 3.1 2.1 30.0 20.0 
Dec. – 75.0 552.6 5.0 Dec. 25.5 3.1 2.1 30.0 20.0 

2001 Jan. – 75.0 150.0 5.0 2001 Jan. 25.5 3.1 2.1 30.0 20.0 
Feb. – 75.0 – 5.0 Feb. 25.5 3.0 2.1 30.0 20.0 
Mar. – 75.0 – 5.0 Mar. 25.0 2.9 2.0 30.0 20.0 
Apr. – 75.0 – 5.0 Apr. 25.0 2.9 2.0 30.0 20.0 
May 68.0 75.0 33.0 5.0 May 25.0 2.8 2.0 30.0 20.0 
Jun. 82.0 75.0 320.0 5.0 Jun. 24.0 2.7 2.0 30.0 20.0 
Jul. – 75.0 871.5 5.0 Jul. 23.0 2.5 2.0 27.0 20.0 
Aug. – 75.0 607.0 5.0 Aug. 23.0 2.5 2.0 27.0 20.0 
Sep. – 75.0 221.0 5.0 Sep. 23.0 2.5 2.0 27.0 20.0 
Oct. – 65.0 75.0 6.0 Oct. 20.0 2.2 1.7 25.0 20.0 
Nov. – 65.0 8.5 6.0 Nov. 19.0 1.0 1.0 25.0 20.0 
Dec. – 65.0 717.0 6.0 Dec. 17.0 1.0 1.0 25.0 20.0 

1) until May 15, 2000, lombard; 2) interest rate (% p.a.).
20*
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10. INTEREST RATES APPLIED BY BANKS
- percent per annum -

Period Lending rate Deposit rate
average non-bank customers 

(including 
governmental 

entities)

interbank operations 
(including relations 

with NBR)

average non-bank customers 
(including 

governmental 
entities)

interbank operations 
(including relations 

with NBR)

1997 67.5 63.7 58.9 57.2 51.6 65.8 
1998 55.1 56.9 51.4 44.5 38.3 72.6 
1999 61.2 65.9 46.2 49.1 45.4 63.4 
2000 46.2 53.5 31.0 33.0 32.7 36.0 
2001 38.8 45.1 29.1 26.7 26.4 32.6 

1997 Jan. 51.1 53.2 42.1 42.9 39.0 53.6 
Feb. 70.6 69.7 73.4 62.9 58.7 75.6 
Mar. 112.6 108.0 123.1 107.1 96.6 124.6 
Apr. 105.6 112.7 93.7 94.8 94.9 94.5 
May 98.7 109.0 77.5 86.4 87.5 78.9 
Jun. 83.9 91.4 51.4 65.1 73.8 55.8 
Jul. 60.6 69.0 36.5 47.3 47.4 47.1 
Aug. 46.7 52.8 28.5 38.3 38.4 38.0 
Sep. 44.9 49.8 31.6 35.0 33.6 39.9 
Oct. 44.6 48.1 38.3 34.7 32.7 45.4 
Nov. 51.1 50.5 52.4 40.9 32.9 64.9 
Dec. 60.4 55.6 71.5 45.7 34.1 87.2 

1998 Jan. 63.3 59.8 71.7 48.2 36.3 98.1 
Feb. 65.1 62.0 73.1 50.9 40.1 100.5 
Mar. 63.5 62.1 66.8 50.2 40.6 89.9 
Apr. 58.8 60.7 54.1 45.8 39.6 74.1 
May 51.4 57.4 36.9 40.1 38.2 49.5 
Jun. 47.6 53.2 33.0 36.0 34.3 44.9 
Jul. 44.3 48.5 30.1 33.6 32.4 41.6 
Aug. 42.1 47.0 27.7 34.1 32.1 48.8 
Sep. 46.6 47.9 42.9 39.0 33.5 77.0 
Oct. 51.6 53.0 44.8 43.2 37.5 77.5 
Nov. 55.8 54.3 59.4 49.4 40.4 100.8 
Dec. 63.7 58.9 76.7 54.6 42.3 129.2 

1999 Jan. 53.0 58.7 36.1 45.0 42.5 65.0 
Feb. 58.2 59.2 55.4 51.3 44.5 101.8 
Mar. 62.5 61.9 64.6 53.2 46.1 89.7 
Apr. 63.2 64.5 58.2 53.3 47.9 82.0 
May 63.4 69.8 42.1 50.8 49.8 54.7 
Jun. 66.2 72.6 46.9 49.2 49.1 49.8 
Jul. 67.8 75.6 36.6 49.6 52.1 49.2 
Aug. 62.4 72.4 32.4 47.8 48.7 41.4 
Sep. 59.0 68.6 31.4 43.7 46.1 38.6 
Oct. 53.2 61.7 34.8 42.8 42.9 41.7 
Nov. 52.7 60.7 36.6 41.0 40.7 45.3 
Dec. 55.2 62.0 42.6 42.1 41.3 49.6 

2000 Jan. 55.8 63.4 39.5 42.3 41.8 48.1 
Feb. 55.2 62.9 38.4 42.2 41.6 55.0 
Mar. 54.8 63.7 35.8 41.4 41.2 44.2 
Apr. 51.5 60.2 30.2 37.0 37.1 34.9 
May 48.9 57.0 29.4 33.7 34.0 30.9 
Jun. 43.6 50.5 29.3 30.1 29.9 32.8 
Jul. 43.2 51.2 26.2 29.5 29.4 29.9 
Aug. 40.9 47.3 27.0 27.1 27.0 27.3 
Sep. 39.8 45.4 28.8 26.8 26.4 33.2 
Oct. 42.2 48.2 30.4 29.6 29.4 32.5 
Nov. 41.1 47.2 29.8 28.6 28.2 33.9 
Dec. 42.6 49.2 30.6 28.9 28.6 33.2 

2001 Jan. 42.6 49.2 30.9 29.3 29.1 32.7 
Feb. 40.3 46.0 29.0 27.5 27.0 33.9 
Mar. 43.5 50.3 32.8 29.9 29.5 35.3 
Apr. 42.0 48.1 31.0 29.4 28.7 41.2 
May 42.7 49.4 30.8 29.3 28.9 38.0 
Jun. 40.3 46.8 30.3 27.9 27.7 31.6 
Jul. 38.6 45.2 29.2 27.2 27.0 31.1 
Aug. 37.7 44.1 28.9 25.5 25.4 28.0 
Sep. 37.0 42.8 29.0 24.4 24.2 29.9 
Oct. 36.3 42.4 27.4 24.7 24.6 28.4 
Nov. 34.5 39.9 26.7 23.6 23.5 28.1 
Dec. 34.7 40.6 26.8 23.7 23.4 29.4 

Note: Annual data are weighted averages
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11a. INTERBANK FOREIGN EXCHANGE MARKET

Period Volume of transactions (USD mill.) Exchange rate
monthly change end of period average
average (ROL/USD) (ROL/USD) monthly change 

(%)
change as compared 

to the end of previous 
year (%)

change as compared 
to the same period of 

previous year (%)

1997 723.0 367.5 8,023.0 7,167.94 6.5 113.2 132.5 
1998 1,302.4 579.4 10,951.0 8,875.55 2.4 32.3 23.8 
1999 1,813.9 511.5 18,255.0 15,332.93 4.6 70.9 72.8 
2000 1,900.1 86.2 25,926.0 21,692.74 3.0 42.3 41.5 
2001 2,065.6 165.6 31,597.0 29,060.86 1.8 23.2 34.0 

1997 Jan. 272.4 –194.0 5,932.00 4,963.40 32.9 32.9 91.0 
Feb. 342.9 70.5 7,744.00 6,895.70 38.9 84.7 148.6 
Mar. 488.0 145.1 6,996.00 7,235.90 4.9 93.8 151.9 
Apr. 1,042.9 554.8 7,095.00 7,048.52 –2.6 88.8 142.1 
May 858.8 –184.0 7,110.00 7,090.71 0.6 89.9 142.0 
Jun. 690.7 –168.2 7,032.00 7,172.29 1.2 92.1 140.0 
Jul. 881.2 190.5 7,354.00 7,164.26 –0.1 91.9 133.9 
Aug. 759.5 –121.6 7,471.00 7,445.24 3.9 99.4 136.8 
Sep. 698.6 –61.0 7,613.00 7,528.82 1.1 101.6 135.2 
Oct. 889.1 190.5 7,741.00 7,702.09 2.3 106.3 133.7 
Nov. 789.8 –99.3 7,860.00 7,808.15 1.4 109.1 124.5 
Dec. 962.1 172.3 8,023.00 7,960.25 1.9 113.2 113.2 

1998 Jan. 947.8 –14.3 8,248.00 8,293.40 4.2 4.2 67.1 
Feb. 849.9 –97.9 8,105.00 8,230.90 –0.8 3.4 19.4 
Mar. 1,172.4 322.5 8,490.00 8,207.09 –0.3 3.1 13.4 
Apr. 1,117.1 –55.4 8,345.00 8,379.62 2.1 5.3 18.9 
May 980.8 –136.2 8,511.00 8,477.25 1.2 6.5 19.6 
Jun. 933.3 –47.5 8,670.00 8,569.36 1.1 7.7 19.5 
Jul. 1,177.3 244.0 8,744.00 8,699.43 1.5 9.3 21.4 
Aug. 1,228.1 50.8 8,924.00 8,781.24 0.9 10.3 17.9 
Sep. 1,513.6 285.5 9,162.00 9,050.14 3.1 13.7 20.2 
Oct. 1,768.4 254.8 9,592.00 9,380.68 3.7 17.8 21.8 
Nov. 1,719.6 –48.8 10,082.00 9,908.86 5.6 24.5 26.9 
Dec. 2,220.2 500.6 10,951.00 10,528.59 6.3 32.3 32.3 

1999 Jan. 1,644.0 –576.2 11,614.00 11,353.60 7.8 7.8 36.9 
Feb. 2,302.7 658.7 12,774.00 12,271.00 8.1 16.5 49.1 
Mar. 1,838.9 –463.8 14,925.00 14,053.52 14.5 33.5 71.2 
Apr. 1,287.3 –551.6 14,992.00 14,792.62 5.3 40.5 76.5 
May 1,854.9 567.6 15,622.00 15,237.81 3.0 44.7 79.7 
Jun. 1,455.7 –399.2 15,840.00 15,756.50 3.4 49.7 83.9 
Jul. 1,692.6 236.9 16,037.00 15,920.95 1.0 51.2 83.0 
Aug. 1,557.8 –134.8 16,220.00 16,100.95 1.1 52.9 83.4 
Sep. 1,824.9 267.0 16,488.00 16,359.45 1.6 55.4 80.8 
Oct. 1,953.0 128.2 16,870.00 16,705.57 2.1 58.7 78.1 
Nov. 2,501.9 548.9 17,893.00 17,446.73 4.4 65.7 76.1 
Dec. 1,853.1 –648.8 18,255.00 17,996.43 3.2 70.9 70.9 

2000 Jan. 1,753.0 –100.1 18,465.00 18,352.55 2.0 2.0 61.6 
Feb. 1,668.6 –84.5 18,892.00 18,701.71 1.9 3.9 52.4 
Mar. 2,091.1 422.5 19,480.00 19,207.09 2.7 6.7 36.7 
Apr. 1,900.9 –190.2 20,076.00 19,758.50 2.9 9.8 33.6 
May 1,901.6 0.7 20,697.00 20,393.18 3.2 13.3 33.8 
Jun. 1,637.7 –263.9 21,358.00 21,030.64 3.1 16.9 33.5 
Jul. 1,731.6 93.9 21,890.00 21,601.38 2.7 20.0 35.7 
Aug. 1,975.3 243.7 22,973.00 22,421.61 3.8 24.6 39.3 
Sep. 2,472.8 497.5 24,169.00 23,601.71 5.3 31.1 44.3 
Oct. 2,055.9 –416.9 24,850.00 24,537.86 4.0 36.3 46.9 
Nov. 1,878.9 –177.0 25,364.00 25,102.77 2.3 39.5 43.9 
Dec. 1,733.1 –145.8 25,926.00 25,603.83 2.0 42.3 42.3 

2001 Jan. 1,605.8 –127.3 26,513.00 26,243.05 2.5 2.5 43.0 
Feb. 1,466.0 –139.8 27,059.00 26,815.30 2.2 4.7 43.4 
Mar. 1,922.2 456.2 27,566.00 27,299.05 1.8 6.6 42.1 
Apr. 1,894.0 –28.2 28,214.00 27,878.25 2.1 8.9 41.1 
May 2,021.0 127.0 28,754.00 28,493.36 2.2 11.3 39.7 
Jun. 1,817.5 –203.5 29,160.00 28,952.48 1.6 13.1 37.7 
Jul. 2,503.6 686.1 29,623.00 29,364.32 1.4 14.7 35.9 
Aug. 2,278.6 –225.0 30,044.00 29,808.96 1.5 16.4 32.9 
Sep. 1,868.0 –410.5 30,465.00 30,235.90 1.4 18.1 28.1 
Oct. 2,806.9 938.9 31,015.00 30,785.57 1.8 20.2 25.5 
Nov. 2,060.9 –746.0 31,532.00 31,298.50 1.7 22.2 24.7 
Dec. 2,543.1 482.2 31,597.00 31,555.65 0.8 23.2 23.2 
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11b. ACTIVITY OF FOREIGN EXCHANGE BUREAUS
- thousands of USD -

Period Purchases Sales
Total Banks Other Total Banks Other

1997 876,644.8 348,512.8 528,132.0 537,554.1 77,597.4 459,956.7 
1998 1,497,818.4 360,364.3 1,137,454.1 1,486,726.6 331,773.0 1,154,953.5 
1999 2,148,552.7 710,797.0 1,437,755.7 1,802,699.2 372,085.6 1,430,613.6 
2000 2,605,977.1 735,039.1 1,870,938.0 2,304,126.0 488,844.3 1,815,281.7 
2001 3,618,779.1 1,202,827.6 2,415,951.5 2,963,994.7 553,383.9 2,410,610.8 

1997 Jan. 36,734.5 4,726.9 32,007.6 30,811.3 3,481.1 27,330.2 
Feb. 85,850.1 51,827.5 34,022.6 29,332.3 5,174.6 24,157.7 
Mar. 75,028.7 45,651.4 29,377.2 28,757.5 3,653.1 25,104.5 
Apr. 96,345.1 45,615.6 50,729.5 37,241.2 4,594.5 32,646.7 
May 113,828.6 46,803.9 67,024.8 31,301.7 1,575.9 29,725.8 
Jun. 81,036.2 28,202.5 52,833.7 44,206.5 8,596.5 35,610.0 
Jul. 77,381.6 32,919.2 44,462.4 44,845.6 5,453.8 39,391.8 
Aug. 83,060.2 36,451.8 46,608.4 45,696.9 5,369.0 40,327.9 
Sep. 60,501.5 20,124.2 40,377.2 51,130.7 9,805.6 41,325.2 
Oct. 58,721.1 15,240.9 43,480.2 58,410.9 9,999.3 48,411.7 
Nov. 51,279.7 9,292.5 41,987.2 62,076.7 8,394.0 53,682.6 
Dec. 56,877.6 11,656.4 45,221.2 73,742.6 11,500.0 62,242.7 

1998 Jan. 50,217.3 8,339.1 41,878.2 68,120.7 10,589.0 57,531.7 
Feb. 87,271.2 27,222.4 60,048.7 83,230.0 22,084.9 61,145.0 
Mar. 112,184.1 23,284.5 88,899.6 116,239.4 26,851.6 89,387.9 
Apr. 122,978.2 33,653.8 89,324.4 107,387.6 18,609.4 88,778.2 
May 119,630.6 36,550.9 83,079.7 103,073.6 19,797.9 83,275.8 
Jun. 123,395.0 30,084.2 93,310.8 121,937.6 28,300.0 93,637.6 
Jul. 135,039.8 37,315.0 97,724.8 124,239.9 26,633.0 97,606.9 
Aug. 148,902.6 49,144.0 99,758.7 124,926.5 24,795.5 100,131.0 
Sep. 138,449.6 30,246.2 108,203.4 148,177.6 40,534.7 107,642.9 
Oct. 144,150.3 31,189.7 112,960.5 145,808.8 33,209.7 112,599.1 
Nov. 142,923.9 23,038.4 119,885.5 159,775.2 40,105.0 119,670.2 
Dec. 172,675.9 30,296.3 142,379.7 183,809.7 40,262.4 143,547.3 

1999 Jan. 111,579.1 35,854.4 75,724.7 99,975.4 23,927.4 76,048.0 
Feb. 118,870.4 25,266.7 93,603.7 125,418.6 31,289.0 94,129.6 
Mar. 141,507.2 24,771.4 116,735.8 155,825.5 39,322.2 116,503.3 
Apr. 157,966.0 43,503.7 114,462.3 139,004.2 24,539.4 114,464.8 
May 188,868.1 80,702.8 108,165.3 127,313.9 19,167.7 108,146.3 
Jun. 198,323.3 84,956.9 113,366.4 131,487.4 17,391.1 114,096.3 
Jul. 219,674.5 91,990.1 127,684.5 149,113.9 21,914.7 127,199.2 
Aug. 245,624.7 107,239.6 138,385.1 151,283.6 21,630.9 129,652.8 
Sep. 199,625.6 80,126.1 119,499.5 143,039.9 23,403.7 119,636.3 
Oct. 201,038.6 58,889.3 142,149.3 186,619.1 45,052.6 141,566.6 
Nov. 175,700.7 36,294.8 139,405.9 198,330.7 58,007.2 140,323.5 
Dec. 189,774.5 41,201.2 148,573.3 195,286.9 46,439.9 148,847.0 

2000 Jan. 178,089.2 71,228.9 106,860.2 129,767.3 22,761.7 107,005.6 
Feb. 200,591.7 82,858.2 117,733.4 141,868.9 24,111.2 117,757.7 
Mar. 222,455.3 83,604.0 138,851.2 165,061.4 27,078.2 137,983.2 
Apr. 202,434.6 70,723.5 131,711.1 168,727.9 35,104.0 133,623.9 
May 234,453.1 52,593.8 181,859.3 200,580.4 51,148.9 149,431.5 
Jun. 220,847.4 44,924.6 175,922.8 196,533.5 46,671.6 149,861.9 
Jul. 207,671.4 58,440.8 149,230.6 184,092.9 34,968.9 149,123.9 
Aug. 247,241.4 75,813.6 171,427.9 218,440.1 46,535.2 171,904.8 
Sep. 223,628.4 58,615.4 165,013.0 210,223.8 44,880.7 165,343.1 
Oct. 230,740.5 54,566.1 176,174.5 227,531.7 51,189.8 176,341.9 
Nov. 219,147.9 43,525.2 175,622.7 227,700.1 51,340.1 176,360.0 
Dec. 218,676.3 38,145.1 180,531.2 233,598.0 53,053.9 180,544.1 

2001 Jan. 205,315.1 55,485.3 149,829.8 186,802.2 36,456.6 150,345.6 
Feb. 214,380.0 72,104.9 142,275.1 173,565.9 31,088.6 142,477.3 
Mar. 256,311.5 86,888.3 169,423.2 204,782.4 35,124.3 169,658.1 
Apr. 256,428.5 81,500.8 174,927.7 220,751.4 45,582.0 175,169.4 
May 286,517.2 99,504.4 187,012.8 220,930.1 35,706.1 185,224.0 
Jun. 298,248.3 104,284.4 193,963.9 236,648.7 42,818.7 193,830.0 
Jul. 327,998.7 101,690.9 226,307.8 282,902.1 56,151.6 226,750.5 
Aug. 379,835.6 124,479.3 255,356.3 312,483.8 58,326.2 254,157.6 
Sep. 343,436.8 130,800.1 212,636.7 254,911.1 44,209.4 210,701.7 
Oct. 381,442.4 134,236.6 247,205.8 294,619.4 48,283.7 246,335.7 
Nov. 343,247.3 111,353.0 231,894.3 288,118.5 57,173.5 230,945.0 
Dec. 325,617.7 100,499.6 225,118.1 287,479.1 62,463.2 225,015.9 
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12a. CAPITAL MARKET - BUCHAREST STOCK EXCHANGE

Period Shares traded
(thou.)

No. of trades Turnover
(ROL billion)

Value of 
average trade 

1)
(ROL thou. / 

Size of average 
trade

(shares / 
transaction)

Market 
capitalisation 

2)
(ROL billion)

BET 
index

(points)

BET-C 
index

(points)

BET-FI 
index

(points)

1997 Jan. 237  1,903  2.0  1,033.4  125  317  x x x  
Feb. 6,547  11,631  18.0  1,543.8  563  703  x x x  
Mar. 19,647  30,779  26.6  864.5  638  710  x x x  
Apr. 46,573  53,749  85.7  1,593.6  866  2,360  x x x  
May 46,726  92,654  152.0  1,640.6  504  2,409  x x x  
Jun. 96,778  90,026  336.5  3,737.3  1,075  4,342  x x x  
Jul. 74,552  56,308  350.8  6,230.5  1,324  5,019  x x x  
Aug. 51,996  56,931  224.8  3,947.8  913  5,565  x x x  
Sep. 59,720  56,599  200.6  3,543.6  1,055  5,379  955.9  x x  
Oct. 75,961  75,647  235.0  3,106.4  1,004  6,022  941.0  x x  
Nov. 50,757  48,306  164.0  3,395.9  1,051  4,549  693.5  x x  
Dec. 49,309  32,797  120.5  3,673.9  1,503  5,056  757.9  x x  

1998 Jan. 53,286  40,197  123.7  3,076.6  1,326  5,229  727.7  x x  
Feb. 73,933  51,643  164.7  3,189.8  1,432  7,143  811.7  x x  
Mar. 129,060  66,148  343.0  5,185.6  1,951  6,663  793.1  x x  
Apr. 93,148  54,970  232.3  4,226.3  1,695  6,814  804.7  1,056.5  x  
May 110,788  54,345  217.0  3,992.8  2,039  5,764  663.2  885.2  x  
Jun. 76,272  45,967  136.0  2,959.4  1,659  5,651  636.7  856.2  x  
Jul. 75,446  42,986  121.1  2,817.1  1,755  5,048  559.0  750.3  x  
Aug. 47,795  33,937  66.7  1,966.8  1,408  3,628  359.9  521.8  x  
Sep. 47,266  28,849  63.6  2,203.9  1,638  3,051  294.4  429.4  x  
Oct. 52,157  25,976  45.2  1,739.1  2,008  3,328  295.8  451.1  x  
Nov. 75,041  35,805  84.4  2,357.2  2,096  3,872  376.8  521.1  x  
Dec. 51,259  24,749  64.7  2,616.0  2,071  3,922  377.6  488.6  x  

1999 Jan. 47,118  27,125  81.3  2,998.1  1,737  4,152  379.3  506.0  x  
Feb. 44,982  30,699  61.0  1,985.4  1,465  4,230  376.8  499.4  x  
Mar. 93,103  32,548  121.8  3,740.8  2,860  4,101  363.6  471.4  x  
Apr. 45,640  16,501  54.6  3,305.9  2,766  3,813  338.1  434.7  x  
May 55,261  22,165  62.8  2,831.1  2,493  4,046  422.8  488.6  x  
Jun. 69,691  24,878  76.4  3,069.8  2,801  4,757  524.4  558.4  x  
Jul. 55,761  23,689  68.3  2,882.4  2,354  4,775  486.8  547.6  x  
Aug. 38,543  20,303  65.4  3,221.2  1,898  5,409  561.7  606.7  x  
Sep. 41,178  21,073  72.3  3,431.5  1,954  7,158  559.5  556.7  x  
Oct. 50,076  17,969  67.8  3,770.4  2,787  6,898  574.3  533.8  x  
Nov. 215,686  94,592  361.9  3,825.9  2,280  6,142  510.1  500.0  x  
Dec. 143,794  73,358  139.5  1,901.2  1,960  5,725  448.5  472.8  x  

2000 Jan. 142,429  65,785  182.1  2,767.5  2,165  6,834  605.2  564.3  x  
Feb. 142,124  69,210  131.4  1,898.6  2,054  6,938  616.3  572.9  x  
Mar. 126,827  53,241  106.2  1,995.2  2,382  6,366  535.2  493.9  x  
Apr. 114,478  42,015  87.0  2,069.9  2,725  6,505  505.5  475.5  x  
May 136,712  52,759  175.4  3,323.8  2,591  6,690  527.1  488.3  x  
Jun. 560,725  41,294  529.4  12,820.8  13,579  6,723  539.4  490.8  x  
Jul. 65,427  30,480  90.7  2,975.7  2,147  7,565  573.8  501.7  x  
Aug. 98,087  33,978  99.8  2,937.1  2,887  7,109  472.3  464.8  x  
Sep. 106,701  34,582  97.1  2,807.2  3,085  9,254  505.9  504.8  x  
Oct. 121,042  29,088  159.1  5,470.1  4,161  9,487  528.9  517.8  1,000.0  
Nov. 86,966  25,028  71.5  2,857.9  3,475  8,945  506.2  486.7  967.0  
Dec. 124,921  19,078  120.5  6,318.1  6,548  9,436  544.7  510.8  1,236.8  

2001 Jan. 137,572  29,389  127.5  4,338.5  4,681  21,350  603.7  561.2  1,357.5  
Feb. 136,680  25,338  724.9  28,607.3  5,394  21,629  598.1  570.8  1,083.6  
Mar. 75,466  25,405  103.5  4,072.4  2,971  16,455  554.2  476.4  1,056.1  
Apr. 40,854  12,929  45.1  3,486.7  3,160  16,536  562.5  464.0  1,044.3  
May 94,996  21,414  660.1  30,823.7  4,436  15,878  583.0  476.8  1,069.0  
Jun. 169,188  29,507  419.8  14,228.1  5,734  20,447  648.6  516.0  1,356.4  
Jul. 118,560  27,960  511.3  18,288.2  4,240  21,200  668.7  502.2  1,644.3  
Aug. 129,533  38,471  214.4  5,574.1  3,367  18,722  776.1  558.9  2,295.7  
Sep. 271,835  40,437  237.8  5,880.3  6,722  34,635  713.8  471.3  2,200.0  
Oct. 319,154  39,264  214.1  5,451.6  8,128  34,826  712.3  466.8  2,405.8  
Nov. 237,569  43,223  265.4  6,139.3  5,496  35,676  757.6  494.5  2,823.7  
Dec. 528,960  24,243  289.0  11,921.7  21,819  35,017  754.9  486.1  2,700.7  

Source: Bucharest Stock Exchange (BSE)
Note: Data concerning market capitalisation, BET and composite index refer to the last trading session of the month.
1) Turnover/No. of trades.
2) Total value of company shares traded on BSE based on latest price of the month considered.
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12b. CAPITAL MARKET - RASDAQ 

Period Shares traded
(thou.)

No. of trades Turnover
(ROL billion)

Value of average 
trade 1)

(ROL thou. / 
transaction)

Size of average 
trade

(shares / 
transaction)

Market 
capitalisation 2)
(ROL billion)

Composite 
index (points)

1997 Jan. 9,912  5,698  20.4  3,578  1,740  2,427  x 
Feb. 35,399  13,542  112.1  8,277  2,614  3,358  x 
Mar. 44,740  18,513  74.1  4,005  2,417  4,530  x 

Apr. 57,952  24,920  145.4  5,833  2,326  8,400  x 
May 60,001  30,963  186.7  6,030  1,938  8,343  x 
Jun. 86,357  39,695  388.7  9,791  2,176  12,588  x 

Jul. 119,710  53,313  624.5  11,714  2,245  17,515  x 
Aug. 93,115  54,437  391.2  7,187  1,711  16,930  x 
Sep. 89,744  60,860  286.2  4,703  1,475  13,983  x 

Oct. 80,360  64,082  227.2  3,546  1,254  13,062  x 
Nov. 60,818  48,459  145.2  2,996  1,255  11,078  x 
Dec. 58,279  32,617  226.5  6,945  1,787  12,033  x 

1998 Jan. 69,360  45,515  166.3  3,655  1,524  11,490  x 
Feb. 79,974  58,916  172.6  2,929  1,357  15,562  x 
Mar. 121,929  75,573  460.5  6,093  1,613  15,202  x 

Apr. 101,208  53,729  248.4  4,624  1,884  12,973  x 
May 90,250  52,706  434.1  8,237  1,712  12,239  x 
Jun. 87,726  46,957  220.5  4,696  1,868  10,958  x 

Jul. 96,434  46,093  215.4  4,673  2,092  10,674  1,000.0  
Aug. 79,726  39,395  165.4  4,198  2,024  8,885  771.5  
Sep. 108,235  33,742  182.3  5,404  3,208  8,254  714.9  

Oct. 162,474  30,547  324.6  10,626  5,319  8,007  712.0  
Nov. 162,764  30,403  736.1  24,213  5,354  9,297  772.5  
Dec. 240,540  28,450  463.7  16,300  8,455  8,643  716.2  

1999 Jan. 182,633  27,096  274.9  10,146  6,740  9,141  771.5  
Feb. 257,840  32,195  366.3  11,376  8,009  9,371  788.5  
Mar. 214,938  33,047  348.0  10,532  6,504  9,714  796.8  

Apr. 173,145  23,718  369.7  15,587  7,300  10,513  741.7  
May 122,865  21,092  216.1  10,245  5,825  10,933  756.9  
Jun. 162,406  22,328  257.7  11,543  7,274  11,165  757.6  

Jul. 278,968  23,240  398.5  17,149  12,004  13,465  797.9  
Aug. 229,238  20,612  351.2  17,040  11,122  14,067  792.7  
Sep. 165,477  19,120  283.9  14,849  8,655  16,542  798.1  

Oct. 132,156  17,687  215.9  12,207  7,472  18,613  820.8  
Nov. 114,473  18,731  341.5  18,233  6,111  20,668  818.6  
Dec. 99,671  13,410  196.9  14,686  7,433  17,861  871.2  

2000 Jan. 69,731  10,858  286.9  26,423  6,422  18,765  700.2  
Feb. 90,642  15,469  303.6  19,626  5,860  18,905  699.8  
Mar. 171,708  17,408  468.0  26,885  9,864  18,736  677.4  

Apr. 126,873  13,117  254.3  19,390  9,672  19,118  682.3  
May 62,588  13,226  165.9  12,545  4,732  20,546  698.4  
Jun. 75,825  12,355  155.6  12,593  6,137  19,945  688.8  

Jul. 66,195  10,909  161.5  14,806  6,068  21,588  690.3  
Aug. 127,696  11,415  268.8  23,545  11,187  21,694  701.8  
Sep. 57,553  9,749  175.7  18,018  5,903  22,579  718.1  

Oct. 118,047  10,208  164.6  16,122  11,564  21,860  704.5  
Nov. 152,963  9,493  444.7  46,842  16,113  29,340  687.3  
Dec. 89,315  6,299  216.6  34,383  14,179  20,783  689.0  

2001 Jan. 23,657  6,802  109.3  16,068  3,478  22,204  717.8  
Feb. 45,952  8,864  129.4  14,601  5,184  23,934  727.3  
Mar. 127,452  10,225  239.4  23,414  12,465  23,885  714.4  

Apr. 65,253  6,300  283.6  45,016  10,358  23,895  734.5  
May 41,041  8,189  622.0  75,962  5,012  24,170  744.0  
Jun. 47,142  7,220  136.2  18,870  6,529  26,962  785.3  

Jul. 51,380  8,299  166.7  20,093  6,191  29,107  823.1  
Aug. 145,636  7,372  224.2  30,414  19,755  30,520  827.6  
Sep. 67,428  6,294  297.4  47,252  10,713  30,756  831.0  

Oct. 62,510  6,735  161.1  23,925  9,281  30,495  814.9  
Nov. 43,057  6,705  104.3  15,551  6,422  32,802  838.3  
Dec. 49,804  4,114  244.6  59,450  12,106  33,683  829.1  

Source: RASDAQ
Note: Data concerning market capitalisation and composite index refer to the last trading session of the month
1) Turnover/No. of trades.
2) Total value of company shares traded on RASDAQ based on latest price of the month considered
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Period ASSETS FOREIGN ASSETS
Total Gold Convertible currencies US SDR Other

Total Conver- Deposits Deposits Deposits treasuries holdings convertible
tible with BIS with FED with with IMF foreign 
curren- foreign assets (MLT
cies and banks Treasury
cheques certificates)

1997 48,612,053 26,596,305 8,997,727 12,088,655 555 1,912,897 662,194 9,513,009 4,676,115 833,808 – 
1998 55,254,473 25,210,706 10,155,485 9,056,675 580 3,710,955 111,028 5,234,112 5,985,720 12,826 – 
1999 99,755,894 45,491,075 17,628,942 4,511,964 11,316 667,069 470,149 3,363,430 23,166,185 183,984 – 
2000 148,406,279 87,877,393 23,848,598 12,806,958 852 2,434,566 2,727,129 7,644,411 51,196,486 25,351 – 
2001 214,007,901 153,599,590 29,661,473 21,506,422 3,232 4,006,007 12,572,738 4,924,445 102,216,771 214,924 – 
1997 Jan. 21,956,693 6,725,314 3,437,347 2,304,970 186 63,224 54,376 2,187,184 930,577 23,306 29,114 

Feb. 24,807,626 7,306,944 3,441,258 3,034,430 380 29,461 113,322 2,891,267 786,636 6,613 38,007 
Mar. 24,587,085 7,766,747 3,482,332 3,533,441 422 18,823 758,204 2,755,992 710,654 5,984 34,336 
Apr. 26,905,346 11,431,935 3,524,223 6,582,641 327 27,234 1,709,310 4,845,770 708,063 582,186 34,822 
May 33,952,085 11,977,728 3,596,920 7,131,019 226 33,810 505,760 6,591,223 709,885 539,904 – 
Jun. 39,624,209 15,185,101 3,666,749 10,281,402 395 2,664,328 701,851 6,914,828 701,203 535,747 – 
Jul. 41,136,883 16,901,771 3,776,438 12,041,472 246 1,753,843 864,196 9,423,187 540,785 543,076 – 
Aug. 40,879,023 16,954,122 3,834,957 9,849,002 5,245 1,315,248 1,879,751 6,648,758 2,771,457 498,706 – 
Sep. 44,223,684 21,101,349 3,882,668 11,187,099 379 1,583,185 948,975 8,654,560 4,894,460 1,137,122 – 
Oct. 43,729,337 20,955,666 3,977,731 12,178,144 1,185 1,560,114 1,959,451 8,657,394 3,634,484 1,165,307 – 
Nov. 48,266,765 21,746,608 4,034,017 12,255,113 511 1,564,532 1,376,532 9,313,538 4,467,066 990,412 – 
Dec. 48,612,053 26,596,305 8,997,727 12,088,655 555 1,912,897 662,194 9,513,009 4,676,115 833,808 – 

1998 Jan. 48,779,136 26,779,688 9,133,061 13,563,050 1,188 1,838,255 1,717,771 10,005,836 3,225,146 858,431 – 
Feb. 48,088,616 26,271,201 9,160,306 13,034,158 275 1,645,677 1,479,684 9,908,522 3,402,568 674,169 – 
Mar. 48,113,807 26,249,638 9,225,814 12,336,236 336 1,218,922 1,442,599 9,674,379 4,006,401 681,187 – 
Apr. 48,437,377 27,177,299 9,264,503 13,507,898 476 1,184,196 1,956,529 10,366,697 3,732,870 672,028 – 
May 51,882,799 27,739,223 9,305,427 12,446,304 1,133 1,191,281 2,182,597 9,071,293 5,497,613 489,879 – 
Jun. 51,790,221 27,882,109 9,340,461 11,072,976 1,166 910,158 851,178 9,310,474 7,146,865 321,807 – 
Jul. 53,327,831 29,128,483 9,430,006 10,862,422 628 964,710 1,080,105 8,816,979 8,509,891 326,164 – 
Aug. 52,729,048 27,935,163 9,460,003 10,809,418 617 854,201 1,259,530 8,695,070 7,511,983 153,759 – 
Sep. 53,789,576 27,014,055 9,477,186 9,882,007 304 919,918 563,643 8,398,142 7,520,103 134,759 – 
Oct. 53,839,895 26,177,174 9,501,944 9,064,103 300 1,601,555 909,704 6,552,544 7,467,813 143,314 – 
Nov. 51,662,461 24,187,042 9,530,427 8,169,265 375 1,649,736 135,195 6,383,959 6,259,907 227,443 – 
Dec. 55,254,473 25,210,706 10,155,485 9,056,675 580 3,710,955 111,028 5,234,112 5,985,720 12,826 – 

1999 Jan. 60,477,963 29,132,986 10,167,009 8,514,456 21 2,843,302 838,746 4,832,387 10,438,059 13,462 – 
Feb. 63,158,256 27,003,597 10,177,402 6,469,031 341 463,167 1,072,550 4,932,973 10,340,724 16,440 – 
Mar. 66,839,945 28,095,238 10,194,878 7,166,814 205 1,376,482 709,035 5,081,092 10,725,984 7,562 – 
Apr. 68,468,787 28,533,486 10,201,141 7,102,455 105 1,295,333 774,319 5,032,699 11,212,165 17,725 – 
May 77,897,046 23,075,768 10,235,459 6,890,088 793 493,578 1,353,453 5,042,264 5,669,867 280,354 – 
Jun. 74,840,504 20,093,618 10,245,314 6,123,923 282 424,830 489,492 5,209,319 3,718,684 5,697 – 
Jul. 80,034,984 24,666,220 10,293,466 6,750,868 30 344,273 1,086,569 5,319,996 7,517,718 104,168 – 
Aug. 85,521,920 31,101,138 10,332,340 7,080,276 1,455 275,781 1,187,189 5,615,851 13,688,038 484 – 
Sep. 87,480,025 33,766,594 10,365,959 6,378,122 1,534 245,024 948,780 5,182,784 17,022,014 499 – 
Oct. 92,454,283 36,362,596 10,388,202 3,174,807 1,584 293,904 886,391 1,992,928 22,682,174 117,413 – 
Nov. 93,164,879 35,101,264 10,415,730 3,969,954 1,668 667,599 1,224,012 2,076,676 20,698,999 16,581 – 
Dec. 99,755,894 45,491,075 17,628,942 4,511,964 11,316 667,069 470,149 3,363,430 23,166,185 183,984 – 

2000 Jan. 99,292,793 48,484,635 17,665,293 5,094,505 868 947,046 1,126,257 3,020,334 25,540,633 184,204 – 
Feb. 98,039,176 46,819,896 17,681,767 3,213,778 585 798,271 520,761 1,894,162 25,850,736 73,615 – 
Mar. 101,095,441 49,045,035 17,698,213 3,351,436 239 258,690 745,476 2,347,031 27,922,970 72,416 – 
Apr. 103,031,658 51,335,477 17,772,187 4,563,572 1,630 397,920 1,764,480 2,399,542 28,867,389 132,329 – 
May 115,364,932 50,862,666 17,779,641 3,610,236 6 267,301 588,723 2,754,206 29,467,862 4,927 – 
Jun. 119,367,194 58,013,123 17,800,793 8,773,575 96 2,795,266 1,876,866 4,101,347 31,269,742 169,013 – 
Jul. 124,447,608 64,879,270 17,811,574 10,978,878 38 1,018,492 7,537,830 2,422,518 35,918,679 170,139 – 
Aug. 118,650,619 66,456,675 17,829,229 8,204,847 60 484,920 2,243,581 5,476,286 40,420,168 2,431 – 
Sep. 126,991,442 68,837,889 17,848,399 8,014,976 13 597,913 1,659,630 5,757,420 42,971,961 2,553 – 
Oct. 126,189,559 73,504,191 17,874,643 9,132,983 29 1,357,387 2,477,221 5,298,346 46,270,389 226,176 – 
Nov. 130,181,675 75,651,399 17,882,293 11,028,030 83 3,295,827 1,555,134 6,176,986 46,716,656 24,420 – 
Dec. 148,406,279 87,877,393 23,848,598 12,806,958 852 2,434,566 2,727,129 7,644,411 51,196,486 25,351 – 

2001 Jan. 144,287,913 91,349,687 23,855,190 14,918,224 8 4,717,358 4,798,677 5,402,181 52,341,728 234,545 – 
Feb. 146,067,526 94,178,337 23,858,073 12,455,291 123 4,285,645 4,694,286 3,475,237 57,822,719 42,254 – 
Mar. 161,742,410 100,921,692 23,861,616 10,369,570 1 2,176,876 5,917,459 2,275,234 66,648,187 42,319 – 
Apr. 156,541,448 104,443,296 23,866,366 8,669,172 475 1,027,850 5,020,730 2,620,117 71,684,777 222,981 – 
May 170,764,950 110,533,513 23,867,467 9,991,492 128 1,252,136 5,788,326 2,950,902 76,450,287 224,267 – 
Jun. 195,075,967 127,483,308 23,869,506 27,427,785 2 14,571,915 10,218,741 2,637,127 76,133,606 52,411 – 
Jul. 191,692,717 129,733,775 23,873,446 18,980,797 323 11,379,349 4,785,524 2,815,601 86,812,477 67,055 – 
Aug. 192,321,394 133,050,292 23,874,117 22,406,721 2 12,253,851 7,388,884 2,763,984 86,720,872 48,582 – 
Sep. 198,178,469 135,347,980 23,875,226 22,991,519 – 12,405,466 7,704,913 2,881,140 88,431,672 49,563 – 
Oct. 188,447,844 132,670,317 23,878,825 15,043,576 335 7,779,150 4,034,267 3,229,824 93,398,049 349,867 – 
Nov. 191,945,455 136,847,332 23,902,938 15,077,139 1,099 4,883,633 6,834,499 3,357,908 97,650,613 216,642 – 
Dec. 214,007,901 153,599,590 29,661,473 21,506,422 3,232 4,006,007 12,572,738 4,924,445 102,216,771 214,924 – 
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Period DOMESTIC ASSETS
Total Vault Romania's quota (subscriptions)

cash Total IMF IBRD
Total Gold SDR Con- ROL Total Con- ROL

vertible vertible
curren- curren-
cies cies

1997 22,015,748 3,613 7,655,040 7,306,038 405,067 950,125 338,102 5,612,744 105,386 22,908 82,478 
1998 30,043,767 9,278 9,046,607 8,474,462 469,848 1,102,074 392,173 6,510,367 222,251 31,270 190,981 
1999 54,264,819 30,847 21,692,406 20,808,086 844,470 3,374,963 704,865 15,883,788 286,934 95,953 190,981 
2000 60,528,886 44,147 28,610,496 27,248,922 1,105,864 4,419,633 923,045 20,800,380 500,280 117,856 382,424 
2001 60,408,311 55,043 38,555,529 36,758,986 1,491,817 5,962,116 1,245,194 28,059,859 660,720 278,296 382,424 
1997 Jan. 15,231,379 3,508 3,434,994 3,185,324 176,603 414,240 147,408 2,447,073 70,862 16,937 53,925 

Feb. 17,500,682 3,387 3,494,788 3,185,324 176,603 414,240 147,408 2,447,073 76,036 22,111 53,925 
Mar. 16,820,338 3,552 3,470,103 3,185,324 176,603 414,240 147,408 2,447,073 73,900 19,975 53,925 
Apr. 15,473,411 3,257 3,473,371 3,185,324 176,603 414,240 147,408 2,447,073 74,183 20,258 53,925 
May 21,974,357 3,442 7,594,712 7,306,038 405,067 950,125 338,102 5,612,744 74,237 20,312 53,925 
Jun. 24,439,108 3,557 7,620,395 7,306,038 405,067 950,125 338,102 5,612,744 102,542 20,064 82,478 
Jul. 24,235,112 3,799 7,631,259 7,306,038 405,067 950,125 338,102 5,612,744 103,336 20,858 82,478 
Aug. 23,924,901 3,722 7,636,775 7,306,038 405,067 950,125 338,102 5,612,744 103,810 21,332 82,478 
Sep. 23,122,335 3,953 7,641,261 7,306,038 405,067 950,125 338,102 5,612,744 104,195 21,717 82,478 
Oct. 22,773,671 4,653 7,645,681 7,306,038 405,067 950,125 338,102 5,612,744 104,575 22,097 82,478 
Nov. 26,520,157 4,846 7,649,701 7,306,038 405,067 950,125 338,102 5,612,744 104,920 22,442 82,478 
Dec. 22,015,748 3,613 7,655,040 7,306,038 405,067 950,125 338,102 5,612,744 105,386 22,908 82,478 

1998 Jan. 21,999,448 3,757 7,662,118 7,306,038 405,067 950,125 338,102 5,612,744 106,028 23,550 82,478 
Feb. 21,817,415 4,529 7,659,667 7,306,038 405,067 950,125 338,102 5,612,744 105,620 23,142 82,478 
Mar. 21,864,169 4,548 7,670,636 7,306,038 405,067 950,125 338,102 5,612,744 106,719 24,241 82,478 
Apr. 21,260,078 3,939 7,678,234 7,306,038 405,067 950,125 338,102 5,612,744 106,305 23,827 82,478 
May 24,143,576 4,427 8,852,447 8,474,462 469,848 1,102,074 392,173 6,510,367 106,779 24,301 82,478 
Jun. 23,908,112 8,445 8,966,364 8,474,462 469,848 1,102,074 392,173 6,510,367 215,738 24,757 190,981 
Jul. 24,199,348 9,063 8,969,065 8,474,462 469,848 1,102,074 392,173 6,510,367 215,949 24,968 190,981 
Aug. 24,793,885 9,935 8,975,046 8,474,462 469,848 1,102,074 392,173 6,510,367 216,463 25,482 190,981 
Sep. 26,775,521 11,465 8,987,064 8,474,462 469,848 1,102,074 392,173 6,510,367 217,360 26,379 190,981 
Oct. 27,662,721 12,056 8,999,596 8,474,462 469,848 1,102,074 392,173 6,510,367 218,370 27,389 190,981 
Nov. 27,475,419 9,533 9,016,148 8,474,462 469,848 1,102,074 392,173 6,510,367 219,769 28,788 190,981 
Dec. 30,043,767 9,278 9,046,607 8,474,462 469,848 1,102,074 392,173 6,510,367 222,251 31,270 190,981 

1999 Jan. 31,344,977 10,552 9,068,639 8,474,462 469,848 1,102,074 392,173 6,510,367 224,144 33,163 190,981 
Feb. 36,154,659 14,200 12,209,955 11,577,232 469,848 1,877,767 392,173 8,837,444 227,456 36,475 190,981 
Mar. 38,744,707 14,905 12,281,432 11,577,232 469,848 1,877,767 392,173 8,837,444 233,598 42,617 190,981 
Apr. 39,935,301 12,907 12,329,525 11,577,232 469,848 1,877,767 392,173 8,837,444 233,789 42,808 190,981 
May 54,821,279 13,019 21,581,963 20,808,086 844,470 3,374,963 704,865 15,883,788 235,587 44,606 190,981 
Jun. 54,746,886 14,582 21,633,037 20,808,086 844,470 3,374,963 704,865 15,883,788 280,039 89,058 190,981 
Jul. 55,368,764 24,310 21,639,582 20,808,086 844,470 3,374,963 704,865 15,883,788 280,601 89,620 190,981 
Aug. 54,420,782 43,823 21,626,696 20,808,086 844,470 3,374,963 704,865 15,883,788 281,124 90,143 190,981 
Sep. 53,713,431 29,033 21,633,688 20,808,086 844,470 3,374,963 704,865 15,883,788 281,889 90,908 190,981 
Oct. 56,091,687 28,634 21,646,383 20,808,086 844,470 3,374,963 704,865 15,883,788 282,980 91,999 190,981 
Nov. 58,063,615 28,595 21,670,446 20,808,086 844,470 3,374,963 704,865 15,883,788 285,901 94,920 190,981 
Dec. 54,264,819 30,847 21,692,406 20,808,086 844,470 3,374,963 704,865 15,883,788 286,934 95,953 190,981 

2000 Jan. 50,808,158 32,011 21,699,384 20,808,086 844,470 3,374,963 704,865 15,883,788 287,534 96,553 190,981 
Feb. 51,219,280 32,298 21,713,574 20,808,086 844,470 3,374,963 704,865 15,883,788 288,753 97,772 190,981 
Mar. 52,050,406 32,051 21,733,112 20,808,086 844,470 3,374,963 704,865 15,883,788 290,432 99,451 190,981 
Apr. 51,696,181 32,530 21,783,824 20,808,086 844,470 3,374,963 704,865 15,883,788 292,134 101,153 190,981 
May 64,502,266 32,526 28,245,296 27,248,922 1,105,864 4,419,633 923,045 20,800,380 293,907 102,926 190,981 
Jun. 61,354,071 33,839 28,458,703 27,248,922 1,105,864 4,419,633 923,045 20,800,380 487,237 104,813 382,424 
Jul. 59,568,338 36,663 28,476,381 27,248,922 1,105,864 4,419,633 923,045 20,800,380 488,756 106,332 382,424 
Aug. 52,193,944 29,991 28,512,368 27,248,922 1,105,864 4,419,633 923,045 20,800,380 491,848 109,424 382,424 
Sep. 58,153,553 30,076 28,552,111 27,248,922 1,105,864 4,419,633 923,045 20,800,380 495,263 112,839 382,424 
Oct. 52,685,368 39,794 28,574,741 27,248,922 1,105,864 4,419,633 923,045 20,800,380 497,208 114,784 382,424 
Nov. 54,530,276 40,674 28,591,822 27,248,922 1,105,864 4,419,633 923,045 20,800,380 498,675 116,251 382,424 
Dec. 60,528,886 44,147 28,610,496 27,248,922 1,105,864 4,419,633 923,045 20,800,380 500,280 117,856 382,424 

2001 Jan. 52,938,226 43,547 28,630,003 27,248,922 1,105,864 4,419,633 923,045 20,800,380 501,956 119,532 382,424 
Feb. 51,889,189 46,689 28,648,145 27,248,922 1,105,864 4,419,633 923,045 20,800,380 503,515 121,091 382,424 
Mar. 60,820,718 45,932 28,664,994 27,248,922 1,105,864 4,419,633 923,045 20,800,380 504,963 122,539 382,424 
Apr. 52,098,152 47,641 28,748,140 27,248,922 1,105,864 4,419,633 923,045 20,800,380 506,813 124,389 382,424 
May 60,231,437 51,078 38,276,148 36,758,986 1,491,817 5,962,116 1,245,194 28,059,859 508,355 125,931 382,424 
Jun. 67,592,659 52,864 38,445,665 36,758,986 1,491,817 5,962,116 1,245,194 28,059,859 653,761 271,337 382,424 
Jul. 61,958,942 52,040 38,456,743 36,758,986 1,491,817 5,962,116 1,245,194 28,059,859 655,084 272,660 382,424 
Aug. 59,271,102 54,543 38,500,811 36,758,986 1,491,817 5,962,116 1,245,194 28,059,859 656,286 273,862 382,424 
Sep. 62,830,489 52,613 38,517,224 36,758,986 1,491,817 5,962,116 1,245,194 28,059,859 657,488 275,064 382,424 
Oct. 55,777,527 53,809 38,536,762 36,758,986 1,491,817 5,962,116 1,245,194 28,059,859 659,064 276,640 382,424 
Nov. 55,098,123 54,880 38,553,797 36,758,986 1,491,817 5,962,116 1,245,194 28,059,859 660,534 278,110 382,424 
Dec. 60,408,311 55,043 38,555,529 36,758,986 1,491,817 5,962,116 1,245,194 28,059,859 660,720 278,296 382,424 
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Period
Credit to government Interbank Other assets

BIS IFC EBRD MIGA Total ROL-deno- Other Forex General assets Total
(ROL) (ROL) (ROL) (ROL) minated ROL-deno- certificates Account

Treasury minated of
certifica- certificates Treasury
tes

1997 77,805 21,349 134,826 9,636 3,271,258 843,058 2,428,200 x – 3,366,759 7,719,078 
1998 106,306 29,141 201,295 13,152 9,141,750 3,898,250 5,243,500 x – 3,617,666 8,228,466 
1999 177,209 48,577 349,675 21,925 21,411,781 – 16,838,903 4,572,878 – 2,433,138 8,696,647 
2000 251,675 68,989 509,492 31,138 16,176,131 – 16,176,131 – – 2,296,000 13,402,112 
2001 306,726 84,080 681,544 63,473 8,414,865 1,657,090 6,757,775 – – 1,147,815 12,235,059 
1997 Jan. 57,585 14,412 99,687 7,124 – – x x – 7,620,855 4,172,022 

Feb. 75,174 18,815 130,138 9,301 685,568 685,568 x x – 7,526,958 5,789,981 
Mar. 67,913 16,997 117,567 8,402 935,401 743,854 x x 191,547 7,121,829 5,289,453 
Apr. 68,874 17,238 119,231 8,521 187,789 187,789 x x – 6,818,608 4,990,386 
May 69,059 17,284 119,550 8,544 – – x x – 6,178,030 8,198,173 
Jun. 68,214 17,073 118,088 8,440 2,403 2,403 x x – 6,057,518 10,755,235 
Jul. 70,913 19,439 122,760 8,773 2,040 2,040 x x – 5,803,668 10,794,346 
Aug. 72,524 19,880 125,550 8,973 105,686 105,686 x x – 5,614,001 10,564,717 
Sep. 73,835 20,240 127,818 9,135 124,416 124,416 x x – 5,478,857 9,873,848 
Oct. 75,126 20,593 130,054 9,295 225,685 225,685 x x – 3,325,927 11,571,725 
Nov. 76,301 20,915 132,087 9,440 3,741,719 321,719 3,420,000 x – 3,666,866 11,457,025 
Dec. 77,805 21,349 134,826 9,636 3,271,258 843,058 2,428,200 x – 3,366,759 7,719,078 

1998 Jan. 79,591 21,948 138,607 9,906 2,915,346 493,146 2,422,200 x – 3,645,020 7,773,207 
Feb. 80,504 21,567 136,204 9,734 2,927,425 505,225 2,422,200 x – 3,512,761 7,713,033 
Mar. 82,416 22,592 142,674 10,197 2,749,556 277,356 2,472,200 x – 3,712,578 7,726,851 
Apr. 81,009 22,206 152,653 10,023 2,260,861 251,661 2,009,200 x – 3,474,525 7,842,519 
May 82,620 22,648 155,716 10,222 3,116,094 306,894 2,809,200 x – 3,606,464 8,564,144 
Jun. 84,164 23,071 158,516 10,413 3,116,094 306,894 2,809,200 x – 3,461,115 8,356,094 
Jul. 84,882 23,268 160,002 10,502 3,004,643 95,443 2,909,200 x – 3,846,557 8,370,020 
Aug. 86,629 23,747 163,027 10,718 4,544,372 1,235,172 3,309,200 x – 2,799,754 8,464,778 
Sep. 89,677 24,582 169,888 11,095 5,657,338 2,151,938 3,505,400 x – 3,462,415 8,657,239 
Oct. 93,114 25,524 176,606 11,520 6,556,658 3,031,258 3,525,400 x – 3,462,946 8,631,465 
Nov. 97,871 26,828 185,109 12,109 6,099,280 2,573,880 3,525,400 x – 3,413,798 8,936,660 
Dec. 106,306 29,141 201,295 13,152 9,141,750 3,898,250 5,243,500 x – 3,617,666 8,228,466 

1999 Jan. 112,742 30,905 212,437 13,949 8,942,659 3,065,659 5,877,000 x – 4,458,399 8,864,728 
Feb. 124,003 33,992 231,930 15,342 9,338,848 3,461,848 5,877,000 x – 5,215,061 9,376,595 
Mar. 144,884 39,715 268,078 17,925 7,450,472 1,573,472 5,877,000 x – 9,018,686 9,979,212 
Apr. 165,764 39,894 294,840 18,006 9,158,606 3,281,606 5,877,000 x – 8,967,180 9,467,083 
May 172,531 41,570 305,427 18,762 7,472,064 1,590,264 5,881,800 x – 12,580,716 13,173,517 
Jun. 174,647 42,150 309,091 19,024 12,182,616 629,996 10,063,660 1,488,960 – 7,187,553 13,729,098 
Jul. 176,559 42,674 312,401 19,261 12,940,655 1,610,072 10,063,660 1,266,923 – 7,614,740 13,149,477 
Aug. 159,367 43,161 315,477 19,481 13,490,659 – 11,933,539 1,557,120 – 6,264,250 12,995,354 
Sep. 160,056 43,875 319,980 19,802 17,845,571 – 14,366,603 3,478,968 – 516,142 13,688,997 
Oct. 163,765 44,891 326,400 20,261 19,969,623 – 15,988,303 3,981,320 – 1,443,138 13,003,909 
Nov. 163,765 47,613 343,591 21,490 21,040,581 – 16,638,903 4,401,678 – 2,013,138 13,310,855 
Dec. 177,209 48,577 349,675 21,925 21,411,781 – 16,838,903 4,572,878 – 2,433,138 8,696,647 

2000 Jan. 179,248 49,135 353,204 22,177 19,295,560 517,832 16,838,903 1,938,825 – 2,703,138 7,078,065 
Feb. 183,393 50,272 360,380 22,690 19,776,033 – 17,792,373 1,983,660 – 503,138 9,194,237 
Mar. 189,101 51,836 370,261 23,396 19,882,873 – 17,837,473 2,045,400 – 1,853,138 8,549,232 
Apr. 194,887 53,422 411,183 24,112 19,968,993 – 18,061,773 1,907,220 – 1,873,138 8,037,696 
May 200,915 55,075 421,619 24,858 24,004,035 2,664,255 17,924,775 3,415,005 – 1,270,000 10,950,409 
Jun. 207,332 56,834 432,727 25,651 20,038,934 33,380 17,976,544 2,029,010 – 1,255,000 11,567,595 
Jul. 212,496 58,249 441,668 26,290 19,715,965 33,380 17,603,035 2,079,550 – 1,225,000 10,114,329 
Aug. 223,009 61,131 459,867 27,591 11,760,587 11,170 9,566,982 2,182,435 – 1,495,000 10,395,998 
Sep. 234,619 64,314 479,966 29,027 16,170,431 – 16,170,431 – – 1,765,000 11,635,935 
Oct. 241,230 66,126 491,410 29,845 10,388,031 – 10,388,031 – – 2,077,000 11,605,802 
Nov. 246,220 67,494 500,048 30,463 11,057,571 – 11,057,571 – – 2,207,000 12,633,209 
Dec. 251,675 68,989 509,492 31,138 16,176,131 – 16,176,131 – – 2,296,000 13,402,112 

2001 Jan. 257,374 70,551 519,357 31,843 9,103,931 – 9,103,931 x – 2,666,000 12,494,745 
Feb. 262,674 72,004 528,532 32,498 7,590,301 – 7,590,301 x – 2,954,000 12,650,054 
Mar. 267,596 73,353 537,053 33,107 14,657,001 – 14,657,001 x – 3,262,000 14,190,791 
Apr. 273,886 75,077 609,556 33,886 8,158,034 – 8,158,034 x – 1,160,500 13,983,837 
May 279,128 76,514 618,631 34,534 7,274,934 – 7,274,934 x – 1,171,000 13,458,277 
Jun. 283,069 77,595 625,454 46,800 14,540,134 – 14,540,134 – – 1,141,000 13,412,996 
Jul. 283,069 78,827 633,234 47,543 9,687,584 – 9,687,584 – – 1,002,000 12,760,575 
Aug. 291,651 79,947 653,588 60,353 6,988,753 – 6,988,753 – – 1,030,000 12,696,995 
Sep. 295,737 81,067 662,747 61,199 9,718,649 – 9,718,649 – – 1,065,815 13,476,188 
Oct. 301,077 82,531 672,800 62,304 2,489,078 – 2,489,078 – – 1,097,815 13,600,063 
Nov. 306,095 83,907 680,932 63,343 3,028,978 – 3,028,978 – – 1,146,815 12,313,653 
Dec. 306,726 84,080 681,544 63,473 8,414,865 1,657,090 6,757,775 – – 1,147,815 12,235,059 
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Period                    LIABILITIESFOREIGN LIABILITIES
                   Total Short-term
Settlements Other Interests Net losses Other Total Deposits Loans SDR
with IMF precious and com- from forex of from purchases
(G.O. 30/ metals missions assets and foreign foreign from IMF
1996) receivable liabilities banks banks

revaluation
1997 5,030,483 196,477 127,818 – 2,364,300 48,612,053 15,171,481 5,951,353 802,300 – 5,149,053 
1998 3,922,726 123,853 1,662,899 – 2,518,988 55,254,473 17,632,198 5,898,147 – – 5,898,147 
1999 908,627 250,358 3,049,437 – 4,488,225 99,755,894 15,888,147 10,456,980 1,867,893 219,060 8,370,027 
2000 – 333,869 3,002,472 – 10,065,771 148,406,279 22,018,594 14,332,921 2,592,600 – 11,740,321 
2001 – 332,734 2,014,695 137,146 9,750,484 214,007,901 15,367,823 15,367,823 3,159,700 – 12,208,123 
1997 Jan. 2,168,450 55,561 3,588 1,528,168 416,255 21,956,693 11,536,290 3,739,810 – – 3,739,810 

Feb. 2,258,976 55,903 3,230 3,068,453 403,419 24,807,626 14,879,667 4,701,607 – – 4,701,607 
Mar. 4,734,039 64,031 2,880 2,200 486,303 24,587,085 13,356,745 4,161,822 – – 4,161,822 
Apr. 4,393,240 67,167 2,526 34,870 492,583 26,905,346 13,865,100 4,747,006 – – 4,747,006 
May 7,490,300 70,449 2,523 175,881 459,020 33,952,085 13,697,073 4,766,626 – – 4,766,626 
Jun. 8,122,815 84,029 2,518 2,107,988 437,885 39,624,209 12,931,757 4,432,329 – – 4,432,329 
Jul. 8,122,815 102,665 4,362 2,030,781 533,723 41,136,883 13,342,822 4,509,764 – – 4,509,764 
Aug. 8,128,152 115,187 2,530 1,870,328 448,520 40,879,023 13,293,690 4,485,532 – – 4,485,532 
Sep. 7,633,075 125,278 2,578 1,668,776 444,141 44,223,684 14,947,265 5,981,145 760,600 – 5,220,545 
Oct. 7,633,011 109,637 2,584 1,469,602 2,356,891 43,729,337 15,046,073 6,150,027 773,900 – 5,376,127 
Nov. 7,645,063 126,160 2,580 1,329,344 2,353,878 48,266,765 15,079,620 6,045,469 786,000 – 5,259,469 
Dec. 5,030,483 196,477 127,818 – 2,364,300 48,612,053 15,171,481 5,951,353 802,300 – 5,149,053 

1998 Jan. 5,030,483 102,210 12,064 – 2,628,450 48,779,136 15,602,748 6,125,911 824,800 – 5,301,111 
Feb. 5,043,128 106,844 11,693 5,264 2,546,104 48,088,616 15,203,287 5,889,660 810,500 – 5,079,160 
Mar. 5,047,116 116,212 11,687 – 2,551,836 48,113,807 15,876,038 6,123,137 849,000 – 5,274,137 
Apr. 5,047,116 121,625 18,861 – 2,654,917 48,437,377 15,385,078 6,040,954 834,500 – 5,206,454 
May 5,767,156 122,089 20,219 – 2,654,680 51,882,799 15,521,435 5,992,807 851,100 – 5,141,707 
Jun. 5,769,564 125,882 21,509 – 2,439,139 51,790,221 15,605,920 5,900,448 867,000 – 5,033,448 
Jul. 5,769,564 85,835 23,233 – 2,491,388 53,327,831 15,763,673 5,975,997 874,400 – 5,101,597 
Aug. 5,772,536 99,534 24,524 – 2,568,184 52,729,048 15,954,302 5,966,432 892,400 – 5,074,032 
Sep. 5,775,343 109,974 25,697 – 2,746,225 53,789,576 15,742,401 5,405,413 – – 5,405,413 
Oct. 5,775,343 115,564 26,934 – 2,713,624 53,839,895 16,034,654 5,748,594 – – 5,748,594 
Nov. 5,841,381 133,572 28,113 – 2,933,594 51,662,461 15,739,608 5,566,478 – – 5,566,478 
Dec. 3,922,726 123,853 1,662,899 – 2,518,988 55,254,473 17,632,198 5,898,147 – – 5,898,147 

1999 Jan. 3,922,726 125,796 1,583,025 – 3,233,181 60,477,963 18,630,794 6,190,259 – – 6,190,259 
Feb. 3,973,909 127,313 1,958,420 – 3,316,953 63,158,256 19,868,566 6,511,526 – – 6,511,526 
Mar. 3,921,069 133,395 2,343,087 – 3,581,661 66,839,945 23,008,228 7,413,143 – – 7,413,143 
Apr. 3,920,695 135,210 1,667,916 114,510 3,628,752 68,468,787 24,289,763 8,933,602 1,499,200 – 7,434,402 
May 3,920,695 127,318 2,020,294 3,508,383 3,596,827 77,897,046 17,190,109 8,696,302 1,562,200 – 7,134,102 
Jun. 3,920,695 142,439 2,230,139 3,611,138 3,824,687 74,840,504 13,509,315 8,461,455 1,584,000 110,880 6,766,575 
Jul. 3,920,695 128,212 1,580,064 3,591,403 3,929,103 80,034,984 13,802,445 8,693,032 1,603,700 112,259 6,977,073 
Aug. 3,920,695 136,902 2,139,519 3,468,234 3,330,004 85,521,920 15,026,186 9,859,244 1,622,000 113,540 8,123,704 
Sep. 3,920,695 141,161 2,621,946 3,330,054 3,675,141 87,480,025 15,263,446 10,012,223 1,687,089 115,416 8,209,718 
Oct. 3,920,695 150,739 1,607,943 3,373,786 3,950,746 92,454,283 15,304,333 10,280,218 1,726,176 118,090 8,435,952 
Nov. 3,920,695 154,610 2,100,078 2,944,960 4,190,512 93,164,879 15,598,094 10,273,319 1,830,852 125,251 8,317,216 
Dec. 908,627 250,358 3,049,437 – 4,488,225 99,755,894 15,888,147 10,456,980 1,867,893 219,060 8,370,027 

2000 Jan. 908,627 251,981 2,037,007 – 3,880,450 99,292,793 15,983,889 10,491,003 1,889,380 221,580 8,380,043 
Feb. 908,627 251,999 2,662,539 – 5,371,072 98,039,176 16,223,634 10,605,253 1,933,071 226,704 8,445,478 
Mar. 908,627 252,626 3,611,464 27,412 3,749,103 101,095,441 16,637,046 10,845,852 1,993,237 233,760 8,618,855 
Apr. 908,627 190,106 2,092,378 27,412 4,819,173 103,031,658 14,978,846 9,012,488 – 240,912 8,771,576 
May 908,627 190,811 1,874,701 822,368 7,153,902 115,364,932 14,990,838 8,841,968 – 248,364 8,593,604 
Jun. 908,627 190,962 2,846,326 328,750 7,292,930 119,367,194 17,631,335 11,288,197 – – 11,288,197 
Jul. 908,627 191,070 1,645,314 – 7,369,318 124,447,608 19,866,667 13,367,174 2,189,000 – 11,178,174 
Aug. 908,627 190,017 1,614,586 – 7,682,768 118,650,619 20,719,983 13,902,196 2,297,300 – 11,604,896 
Sep. 908,627 192,820 2,739,142 – 7,795,346 126,991,442 21,626,450 14,457,159 2,416,900 – 12,040,259 
Oct. 908,627 193,523 1,655,791 – 8,847,861 126,189,559 21,853,603 14,484,166 2,485,000 – 11,999,166 
Nov. 908,627 193,018 1,753,079 76,064 9,702,421 130,181,675 21,764,496 14,243,994 2,536,400 – 11,707,594 
Dec. – 333,869 3,002,472 – 10,065,771 148,406,279 22,018,594 14,332,921 2,592,600 – 11,740,321 

2001 Jan. – 333,113 1,973,447 59,740 10,128,445 144,287,913 22,155,883 14,297,690 2,651,300 – 11,646,390 
Feb. – 332,068 1,827,908 59,740 10,430,338 146,067,526 21,921,036 14,578,849 2,705,900 – 11,872,949 
Mar. – 331,722 2,989,055 122,282 10,747,732 161,742,410 21,862,623 14,384,104 2,756,600 – 11,627,504 
Apr. – 331,205 2,113,477 196,379 11,342,776 156,541,448 22,146,397 14,493,630 2,821,400 – 11,672,230 
May – 330,527 1,765,691 1,054,971 10,307,088 170,764,950 21,845,666 14,047,693 2,875,400 – 11,172,293 
Jun. – 329,434 2,719,321 197,527 10,166,714 195,075,967 21,803,551 13,896,405 2,916,000 – 10,980,405 
Jul. – 328,825 1,865,223 208,261 10,358,266 191,692,717 18,995,689 10,964,042 – – 10,964,042 
Aug. – 328,439 1,933,669 208,261 10,226,626 192,321,394 19,420,194 11,341,362 – – 11,341,362 
Sep. – 328,080 2,649,002 229,609 10,269,497 198,178,469 19,466,065 11,274,026 – – 11,274,026 
Oct. – 324,902 1,901,059 254,754 11,119,348 188,447,844 11,076,003 11,076,003 – – 11,076,003 
Nov. – 324,449 1,836,243 104,453 10,048,508 191,945,455 12,606,915 12,606,915 – – 12,606,915 
Dec. – 332,734 2,014,695 137,146 9,750,484 214,007,901 15,367,823 15,367,823 3,159,700 – 12,208,123 
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Period DOMESTIC LIABILITIES
Medium- and long-term Foreign Total Currency Float Funds for foreign equity
Total Loans Bonds liabilities issue Total IMF IBRD BIS

from in ROL
foreign
banks

1997 9,154,106 1,337,167 7,816,939 66,022 33,440,572 9,630,513 – 3,534,326 3,185,324 105,386 77,805 
1998 11,668,029 998,366 10,669,663 66,022 37,622,275 12,305,972 27,058 3,757,469 3,185,324 222,251 106,306 
1999 5,365,145 456,375 4,908,770 66,022 83,867,747 18,676,376 264,020 4,069,643 3,185,324 286,934 177,209 
2000 7,619,651 648,150 6,971,501 66,022 126,387,685 28,108,760 293,525 4,546,897 3,185,324 500,280 251,675 
2001 – – – x 198,640,078 40,010,427 – 4,981,867 3,185,324 660,720 306,726 
1997 Jan. 7,796,480 2,016,880 5,779,600 x 10,420,403 4,696,517 – 249,670 – 70,862 57,585 

Feb. 10,178,060 2,632,960 7,545,100 x 9,927,959 4,667,364 66,235 309,464 – 76,036 75,174 
Mar. 9,194,923 2,378,640 6,816,283 x 11,230,340 5,128,782 – 284,779 – 73,900 67,913 
Apr. 9,118,094 2,205,363 6,912,731 x 13,040,246 5,793,203 – 288,047 – 74,183 68,874 
May 8,930,447 1,997,848 6,932,599 x 20,255,012 5,765,944 – 288,674 – 74,237 69,059 
Jun. 8,433,406 1,586,931 6,846,475 66,022 26,692,452 6,841,809 36,011 3,499,681 3,185,324 102,542 68,214 
Jul. 8,767,036 1,649,713 7,117,323 66,022 27,794,061 7,139,803 – 3,510,545 3,185,324 103,336 70,913 
Aug. 8,742,136 1,463,071 7,279,065 66,022 27,585,333 7,709,061 – 3,516,061 3,185,324 103,810 72,524 
Sep. 8,900,098 1,489,508 7,410,590 66,022 29,276,419 8,828,373 267,088 3,520,547 3,185,324 104,195 73,835 
Oct. 8,830,024 1,289,833 7,540,191 66,022 28,683,264 8,932,699 – 3,524,967 3,185,324 104,575 75,126 
Nov. 8,968,129 1,310,000 7,658,129 66,022 33,187,145 9,366,617 – 3,528,987 3,185,324 104,920 76,301 
Dec. 9,154,106 1,337,167 7,816,939 66,022 33,440,572 9,630,513 – 3,534,326 3,185,324 105,386 77,805 

1998 Jan. 9,410,815 1,374,667 8,036,148 66,022 33,176,388 8,965,168 – 3,541,404 3,185,324 106,028 79,591 
Feb. 9,247,605 1,350,833 7,896,772 66,022 32,885,329 9,102,037 – 3,538,953 3,185,324 105,620 80,504 
Mar. 9,686,879 1,415,000 8,271,879 66,022 32,237,769 8,750,091 – 3,549,922 3,185,324 106,719 82,416 
Apr. 9,278,102 1,147,438 8,130,664 66,022 33,052,299 9,673,726 – 3,557,520 3,185,324 106,305 81,009 
May 9,462,606 1,170,263 8,292,343 66,022 36,361,364 10,102,319 – 3,563,309 3,185,324 106,779 82,620 
Jun. 9,639,450 1,192,125 8,447,325 66,022 36,184,301 10,896,283 40,679 3,677,226 3,185,324 215,738 84,164 
Jul. 9,721,654 1,202,300 8,519,354 66,022 37,564,158 10,972,660 – 3,679,927 3,185,324 215,949 84,882 
Aug. 9,921,848 1,227,050 8,694,798 66,022 36,774,746 11,516,439 – 3,685,908 3,185,324 216,463 86,629 
Sep. 10,270,966 1,270,225 9,000,741 66,022 38,047,175 11,875,807 – 3,697,926 3,185,324 217,360 89,677 
Oct. 10,220,038 874,471 9,345,567 66,022 37,805,241 11,804,229 – 3,710,458 3,185,324 218,370 93,114 
Nov. 10,107,108 919,142 9,187,966 66,022 35,922,853 11,979,755 – 3,727,010 3,185,324 219,769 97,871 
Dec. 11,668,029 998,366 10,669,663 66,022 37,622,275 12,305,972 27,058 3,757,469 3,185,324 222,251 106,306 

1999 Jan. 12,374,513 1,058,810 11,315,703 66,022 41,847,169 11,877,503 – 3,779,501 3,185,324 224,144 112,742 
Feb. 13,291,018 845,213 12,445,805 66,022 43,289,690 12,711,238 – 3,818,047 3,185,324 227,456 124,003 
Mar. 15,529,063 987,538 14,541,525 66,022 43,831,717 12,346,341 – 3,889,524 3,185,324 233,598 144,884 
Apr. 15,290,139 683,385 14,606,754 66,022 44,179,024 12,998,635 – 3,937,617 3,185,324 233,789 165,764 
May 8,427,475 712,103 7,715,372 66,332 60,706,937 13,747,748 – 3,959,202 3,185,324 235,588 172,531 
Jun. 4,981,416 722,040 4,259,376 66,444 61,331,189 14,819,425 – 4,010,275 3,185,324 280,039 174,647 
Jul. 5,043,391 731,020 4,312,371 66,022 66,232,539 15,921,923 – 4,016,820 3,185,324 280,601 176,559 
Aug. 5,100,920 739,362 4,361,558 66,022 70,495,734 15,876,098 215,740 4,003,934 3,185,324 281,124 159,367 
Sep. 5,185,201 751,578 4,433,623 66,022 72,216,579 16,609,082 – 4,010,926 3,185,324 281,889 160,056 
Oct. 4,958,093 421,750 4,536,343 66,022 77,149,950 16,917,587 – 4,023,621 3,185,324 282,980 163,765 
Nov. 5,258,753 447,325 4,811,428 66,022 77,566,785 16,262,250 – 4,047,684 3,185,324 285,901 163,765 
Dec. 5,365,145 456,375 4,908,770 66,022 83,867,747 18,676,376 264,020 4,069,643 3,185,324 286,934 177,209 

2000 Jan. 5,426,864 461,625 4,965,239 66,022 83,308,904 17,189,467 – 4,076,622 3,185,324 287,534 179,248 
Feb. 5,552,359 472,300 5,080,059 66,022 81,815,542 17,318,279 – 4,090,812 3,185,324 288,753 183,393 
Mar. 5,725,172 487,000 5,238,172 66,022 84,458,395 17,253,997 – 4,110,350 3,185,324 290,432 189,101 
Apr. 5,900,336 501,900 5,398,436 66,022 88,052,812 21,064,358 – 4,161,062 3,185,324 292,134 194,887 
May 6,082,848 517,425 5,565,423 66,022 100,374,094 22,381,893 – 4,181,698 3,185,324 293,907 200,915 
Jun. 6,277,116 533,950 5,743,166 66,022 101,735,859 22,821,213 – 4,395,105 3,185,324 487,237 207,332 
Jul. 6,433,471 547,250 5,886,221 66,022 104,580,941 23,690,631 – 4,412,783 3,185,324 488,756 212,496 
Aug. 6,751,765 574,325 6,177,440 66,022 97,930,636 22,829,200 – 4,448,770 3,185,324 491,848 223,009 
Sep. 7,103,269 604,225 6,499,044 66,022 105,364,992 24,193,593 – 4,488,513 3,185,324 495,263 234,619 
Oct. 7,303,415 621,250 6,682,165 66,022 104,335,956 24,468,947 – 4,511,143 3,185,324 497,208 241,230 
Nov. 7,454,480 634,100 6,820,380 66,022 108,417,179 24,334,345 – 4,528,224 3,185,324 498,675 246,220 
Dec. 7,619,651 648,150 6,971,501 66,022 126,387,685 28,108,760 293,525 4,546,897 3,185,324 500,280 251,675 

2001 Jan. 7,792,171 662,825 7,129,346 66,022 122,132,030 24,826,459 – 4,566,405 3,185,324 501,956 257,374 
Feb. 7,276,165 – 7,276,165 66,022 124,146,490 25,430,734 – 4,584,547 3,185,324 503,515 262,674 
Mar. 7,412,497 – 7,412,497 66,022 139,879,787 25,607,622 – 4,601,396 3,185,324 504,963 267,596 
Apr. 7,586,745 – 7,586,745 66,022 134,395,051 28,310,189 – 4,684,542 3,185,324 506,813 273,886 
May 7,731,951 – 7,731,951 66,022 148,919,284 27,457,619 – 4,702,486 3,185,324 508,355 279,128 
Jun. 7,841,124 – 7,841,124 66,022 173,272,416 31,758,436 – 4,872,003 3,185,324 653,761 283,069 
Jul. 7,965,625 – 7,965,625 66,022 172,697,028 31,745,549 1,027 4,883,080 3,185,324 655,083 283,069 
Aug. 8,078,832 – 8,078,832 x 172,901,200 31,912,177 – 4,927,149 3,185,324 656,286 291,651 
Sep. 8,192,039 – 8,192,039 x 178,712,404 34,925,288 – 4,943,562 3,185,324 657,488 295,737 
Oct. – – – x 177,371,841 33,445,783 – 4,963,094 3,185,324 659,058 301,077 
Nov. – – – x 179,338,540 33,393,961 – 4,980,135 3,185,324 660,534 306,095 
Dec. – – – x 198,640,078 40,010,427 – 4,981,867 3,185,324 660,720 306,726 
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13. MONETARY BALANCE SHEET OF THE NATIONAL BANK OF ROMANIA
(continued) - ROL million; end of period -

Period
Deposits of foreign organisations Other Interbank Public

IFC EBRD MIGA Total IMF IBRD MIGA bank liabilities deposits Other
deposits Total extrabud-

getary
funds

1997 21,349 134,826 9,636 7,337,849 7,306,038 30,607 1,204 – 11,678,694 669,896 51 
1998 29,141 201,295 13,152 8,615,689 8,474,462 139,583 1,644 – 13,443,811 23,086 168 
1999 48,576 349,675 21,925 20,990,274 20,808,086 179,447 2,741 – 33,795,155 2,846,741 – 
2000 68,989 509,492 31,137 27,621,304 27,248,922 368,490 3,892 – 48,533,212 2,991,457 1,975,815 
2001 84,080 681,544 63,473 37,274,467 36,758,986 510,737 4,744 – 82,527,095 8,388,660 4,074,806 
1997 Jan. 14,412 99,687 7,124 3,186,215 3,185,324 891 – 48,294 2,898,711 34,035 28 

Feb. 18,815 130,138 9,301 3,186,487 3,185,324 1,163 – 1,441 3,293,243 267,350 13,047 
Mar. 16,997 117,567 8,402 3,186,374 3,185,324 1,050 – – 3,665,393 202 202 
Apr. 17,238 119,231 8,521 3,185,325 3,185,324 1 – – 4,410,699 789,580 69 
May 17,284 119,550 8,544 7,307,203 7,306,038 97 1,068 – 4,289,490 1,187,486 7,157 
Jun. 17,073 118,088 8,440 7,354,646 7,306,038 47,553 1,055 – 5,486,526 2,872,633 2,472,773 
Jul. 19,439 122,760 8,773 7,335,688 7,306,038 28,553 1,097 – 7,169,174 1,960,295 864,264 
Aug. 19,880 125,550 8,973 7,337,063 7,306,038 29,903 1,122 – 7,357,421 1,075,863 497,377 
Sep. 20,240 127,818 9,135 7,337,083 7,306,038 29,903 1,142 – 8,350,496 971,843 497,306 
Oct. 20,593 130,054 9,295 7,336,835 7,306,038 29,635 1,162 – 9,163,672 674 629 
Nov. 20,915 132,087 9,440 7,336,715 7,306,038 29,497 1,180 – 12,225,733 1,248,242 350 
Dec. 21,349 134,826 9,636 7,337,849 7,306,038 30,607 1,204 – 11,678,694 669,896 51 

1998 Jan. 21,948 138,607 9,906 7,337,883 7,306,038 30,607 1,238 – 12,458,157 770,661 70 
Feb. 21,567 136,204 9,734 7,337,760 7,306,038 30,505 1,217 – 11,658,013 1,437,563 51,052 
Mar. 22,592 142,674 10,197 7,337,700 7,306,038 30,387 1,275 – 12,923,438 328,471 11 
Apr. 22,206 152,653 10,023 7,337,506 7,306,038 30,215 1,253 – 11,605,868 1,156,070 46 
May 22,648 155,716 10,222 8,505,503 8,474,462 29,763 1,278 – 12,545,619 1,550,615 171 
Jun. 23,071 158,516 10,413 8,615,381 8,474,462 139,617 1,302 – 11,538,814 1,688,206 130 
Jul. 23,268 160,002 10,502 8,615,255 8,474,462 139,480 1,313 – 11,082,349 2,981,613 3,259 
Aug. 23,747 163,027 10,718 8,615,046 8,474,462 139,244 1,340 – 10,388,794 2,394,522 254 
Sep. 24,582 169,888 11,095 8,614,937 8,474,462 139,088 1,387 – 11,059,826 2,657,733 389 
Oct. 25,524 176,606 11,520 8,614,720 8,474,462 138,818 1,440 – 11,040,513 2,543,482 602 
Nov. 26,828 185,109 12,109 8,614,371 8,474,462 138,395 1,514 – 11,758,641 68,361 551 
Dec. 29,141 201,295 13,152 8,615,689 8,474,462 139,583 1,644 – 13,443,811 23,086 168 

1999 Jan. 30,905 212,437 13,949 8,615,207 8,474,462 139,001 1,744 – 13,841,186 3,546,492 211 
Feb. 33,992 231,930 15,342 11,718,151 11,577,232 139,001 1,918 – 13,944,252 1,054,512 48,332 
Mar. 39,715 268,078 17,925 11,718,253 11,577,232 138,780 2,241 – 15,469,247 1,344,834 271 
Apr. 39,894 294,840 18,006 11,718,133 11,577,232 138,650 2,251 – 13,750,137 2,966,704 211 
May 41,570 305,427 18,762 20,947,950 20,808,086 137,519 2,345 – 18,720,643 1,449,035 – 
Jun. 42,150 309,091 19,024 20,991,911 20,808,086 181,447 2,378 – 15,877,194 3,892,413 – 
Jul. 42,674 312,401 19,261 20,991,941 20,808,086 181,447 2,408 – 21,977,336 1,419,082 60,991 
Aug. 43,161 315,477 19,481 20,991,968 20,808,086 181,447 2,435 – 22,416,948 5,205,613 286 
Sep. 43,875 319,980 19,802 20,991,008 20,808,086 180,447 2,475 – 25,549,631 3,374,626 – 
Oct. 44,891 326,400 20,261 20,991,066 20,808,086 180,447 2,533 – 29,405,021 3,911,203 – 
Nov. 47,613 343,591 21,490 20,991,219 20,808,086 180,447 2,686 – 32,526,632 2,336,743 – 
Dec. 48,576 349,675 21,925 20,990,274 20,808,086 179,447 2,741 – 33,795,155 2,846,741 – 

2000 Jan. 49,135 353,204 22,177 20,990,305 20,808,086 179,447 2,772 – 35,338,405 1,915,475 – 
Feb. 50,272 360,380 22,690 20,990,369 20,808,086 179,447 2,836 – 33,169,148 2,509,094 22,992 
Mar. 51,836 370,261 23,396 20,989,957 20,808,086 178,947 2,924 – 35,513,399 2,376,954 23,707 
Apr. 53,422 411,183 24,112 20,990,047 20,808,086 178,947 3,014 – 34,648,224 2,631,038 456,473 
May 55,075 421,619 24,858 27,430,476 27,248,922 178,447 3,107 – 37,395,598 4,416,393 263,898 
Jun. 56,834 432,727 25,651 27,621,518 27,248,922 369,390 3,206 – 34,762,919 7,880,264 5,383,457 
Jul. 58,249 441,668 26,290 27,620,598 27,248,922 368,390 3,286 – 37,636,677 6,277,141 4,326,523 
Aug. 61,131 459,867 27,591 27,620,761 27,248,922 368,390 3,449 – 35,560,110 2,328,055 29,294 
Sep. 64,314 479,966 29,027 27,619,940 27,248,922 367,390 3,628 – 40,639,413 2,361,125 69,803 
Oct. 66,126 491,410 29,845 27,620,043 27,248,922 367,390 3,731 – 36,944,144 4,125,862 405,975 
Nov. 67,494 500,048 30,463 27,620,120 27,248,922 367,390 3,808 – 35,770,703 9,048,903 3,742,691 
Dec. 68,989 509,492 31,137 27,621,304 27,248,922 368,490 3,892 – 48,533,212 2,991,457 1,975,815 

2001 Jan. 70,551 519,357 31,843 27,620,892 27,248,922 367,990 3,980 – 42,721,738 7,323,505 4,216,485 
Feb. 72,004 528,532 32,498 27,620,474 27,248,922 367,490 4,062 – 45,069,418 6,245,155 2,808,216 
Mar. 73,353 537,053 33,107 27,620,550 27,248,922 367,490 4,138 – 59,315,005 7,395,209 5,341,336 
Apr. 75,077 609,556 33,886 27,619,248 27,248,922 366,090 4,236 – 51,132,494 6,251,880 1,512,073 
May 76,514 618,631 34,534 37,129,393 36,758,986 366,090 4,317 – 51,371,039 10,935,315 6,726,722 
Jun. 77,595 625,454 46,800 37,273,951 36,758,986 510,587 4,378 – 62,467,623 20,468,970 18,132,826 
Jul. 78,827 633,234 47,543 37,274,020 36,758,986 510,587 4,447 – 63,510,545 16,876,778 10,156,824 
Aug. 79,947 653,588 60,353 37,274,083 36,758,986 510,587 4,510 – 66,762,524 12,010,063 8,118,398 
Sep. 81,067 662,747 61,199 37,274,147 36,758,986 510,587 4,574 – 72,935,821 8,207,871 3,648,090 
Oct. 82,531 672,800 62,304 37,272,629 36,758,986 508,987 4,656 – 69,124,187 12,524,502 5,479,351 
Nov. 83,907 680,932 63,343 37,274,457 36,758,986 510,737 4,734 – 70,075,392 12,832,543 5,407,056 
Dec. 84,080 681,544 63,473 37,274,467 36,758,986 510,737 4,744 – 82,527,095 8,388,660 4,074,806 
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13. MONETARY BALANCE SHEET OF THE NATIONAL BANK OF ROMANIA
(continued) - ROL million; end of period -

Period
Capital accounts Other liabilities

General Total Statutory Reserve Profit Other Total Net gains Creditors Income Other
Account capital fund funds from forex from receivable
of assets and foreign
Treasury liabilities operations

revaluation
1997 669,845 511,604 5,000 188,036 318,224 344 77,690 – – – 77,690 
1998 22,918 193,569 100,000 93,225 – 344 –744,379 – – – –744,379 
1999 2,846,741 246,490 146,490 100,000 – – 2,979,048 456,975 1,534,046 – 988,027 
2000 1,015,642 617,160 146,491 264,295 206,374 – 13,675,370 11,201,522 2,008,887 – 464,961 
2001 4,313,854 –3,846,447 172,416 146,491 –4,165,354 – 29,304,009 23,421,806 2,710,003 – 3,172,200 
1997 Jan. 34,007 254,416 5,000 125,084 123,988 344 –947,455 – 320,813 8 –1,268,276 

Feb. 254,303 179,772 5,000 142,001 32,427 344 –2,043,397 – 320,713 8 –2,364,118 
Mar. – 482,361 5,000 142,458 334,559 344 –1,517,551 – 320,813 8 –1,838,372 
Apr. 789,511 460,914 5,000 147,276 308,294 344 –1,887,522 – 320,813 8 –2,208,343 
May 1,180,329 155,810 5,000 158,555 –8,089 344 1,260,405 – 735,836 8 524,561 
Jun. 399,860 –8,835 5,000 162,623 –176,802 344 609,981 – – 8 609,973 
Jul. 1,096,031 200,269 5,000 153,855 41,070 344 478,287 – – 8 478,279 
Aug. 578,486 227,526 5,000 164,311 57,871 344 362,338 – – 8 362,330 
Sep. 474,537 –181,276 5,000 168,079 –354,699 344 182,265 – – 8 182,257 
Oct. 45 –331,189 5,000 145,233 –481,766 344 55,606 – – 8 55,598 
Nov. 1,247,892 –468,018 5,000 137,738 –611,100 344 –51,131 – – – –51,131 
Dec. 669,845 511,604 5,000 188,036 318,224 344 77,690 – – – 77,690 

1998 Jan. 770,591 85,468 5,000 188,036 –107,912 344 17,647 – – – 17,647 
Feb. 1,386,511 –267,532 5,000 188,036 –460,912 344 78,535 – – – 78,535 
Mar. 328,460 –649,975 5,000 188,036 –843,355 344 –1,878 259,912 – – –261,790 
Apr. 1,156,024 –353,812 5,000 188,036 –547,192 344 75,421 245,114 – – –169,693 
May 1,550,444 –786,258 5,000 188,036 –979,638 344 880,257 494,407 – – 385,850 
Jun. 1,688,076 –1,157,189 5,000 188,036 –1,350,569 344 884,901 582,556 – – 302,345 
Jul. 2,978,354 –687,448 100,000 93,036 –880,828 344 919,803 741,315 – – 178,488 
Aug. 2,394,268 –789,490 100,000 93,036 –982,870 344 963,527 883,693 – – 79,834 
Sep. 2,657,344 –846,570 100,000 93,036 –1,039,950 344 987,516 1,201,419 – – –213,903 
Oct. 2,542,880 –798,185 100,000 93,036 –991,565 344 890,024 1,118,470 – – –228,446 
Nov. 67,810 –1,093,446 100,000 93,036 –1,286,826 344 868,161 1,370,250 – – –502,089 
Dec. 22,918 193,569 100,000 93,225 – 344 –744,379 – – – –744,379 

1999 Jan. 3,546,281 256,405 100,000 93,225 62,836 344 –69,125 – – – –69,125 
Feb. 1,006,180 312,423 100,000 95,372 116,707 344 –268,933 375,181 – – –644,114 
Mar. 1,344,563 337,637 100,000 95,372 141,921 344 –1,274,119 300,325 – – –1,574,444 
Apr. 2,966,493 281,719 100,000 95,522 85,853 344 –1,473,921 25,446 – – –1,499,367 
May 1,449,035 274,672 100,000 95,523 78,805 344 1,607,688 – – – 1,607,688 
Jun. 3,892,413 278,217 100,000 95,523 82,350 344 1,461,754 – – – 1,461,754 
Jul. 1,358,091 396,201 100,000 95,523 200,334 344 1,509,236 – – – 1,509,236 
Aug. 5,205,327 438,657 100,000 95,523 242,790 344 1,346,776 – – – 1,346,776 
Sep. 3,374,626 486,927 100,000 95,523 291,060 344 1,194,379 – – – 1,194,379 
Oct. 3,911,203 545,952 100,000 95,523 350,085 344 1,355,500 – – – 1,355,500 
Nov. 2,336,743 480,511 100,000 95,523 284,644 344 921,746 – – – 921,746 
Dec. 2,846,741 246,490 146,490 100,000 – – 2,979,048 456,975 1,534,046 – 988,027 

2000 Jan. 1,915,475 469,747 146,490 100,000 223,257 – 3,328,883 317,858 1,534,046 – 1,476,979 
Feb. 2,486,102 451,068 146,490 100,000 204,578 – 3,286,772 728,958 1,534,046 – 1,023,768 
Mar. 2,353,247 518,643 146,490 100,000 272,153 – 3,695,095 786,839 1,534,046 – 1,374,210 
Apr. 2,174,565 631,429 146,491 100,000 384,938 – 3,926,654 1,482,626 1,534,046 – 909,982 
May 4,152,495 621,048 146,491 100,000 374,557 – 3,946,988 272,940 2,008,887 – 1,665,161 
Jun. 2,496,807 649,978 146,491 100,000 403,487 – 3,604,862 417,862 2,008,887 – 1,178,113 
Jul. 1,950,618 772,468 146,491 100,000 525,977 – 4,170,643 532,982 2,008,887 – 1,628,774 
Aug. 2,298,761 770,442 146,491 100,000 523,951 – 4,373,298 1,459,486 2,008,887 – 904,925 
Sep. 2,291,322 764,385 146,491 100,000 517,894 – 5,298,023 2,794,407 2,008,887 – 494,729 
Oct. 3,719,887 838,781 146,491 100,000 592,290 – 5,827,036 3,235,913 2,008,887 – 582,236 
Nov. 5,306,212 736,024 146,491 100,000 489,533 – 6,378,860 4,296,782 2,008,887 – 73,191 
Dec. 1,015,642 617,160 146,491 264,295 206,374 – 13,675,370 11,201,522 2,008,887 – 464,961 

2001 Jan. 3,107,020 543,076 172,416 146,491 224,169 – 14,529,955 12,038,532 2,008,887 – 482,536 
Feb. 3,436,939 455,153 172,416 146,491 136,246 – 14,741,009 12,711,210 2,008,887 – 20,912 
Mar. 2,053,873 229,453 172,416 146,491 –89,454 – 15,110,552 13,072,242 2,008,887 – 29,423 
Apr. 4,739,807 499,468 172,416 146,491 180,561 – 15,897,230 14,265,640 2,008,887 – –377,297 
May 4,208,593 359,712 172,416 146,491 40,805 – 16,963,720 11,201,339 2,710,003 – 3,052,378 
Jun. 2,336,144 66,622 172,416 146,491 –252,285 – 16,364,811 11,335,961 2,710,003 – 2,318,847 
Jul. 6,719,954 295,209 172,416 146,491 –23,698 – 18,110,820 13,148,303 2,710,003 – 2,252,514 
Aug. 3,891,665 –350,291 172,416 146,491 –669,198 – 20,365,495 15,071,432 2,710,003 – 2,584,060 
Sep. 4,559,781 –918,739 172,416 146,491 –1,237,646 – 21,344,454 16,085,389 2,710,003 – 2,549,062 
Oct. 7,045,151 –2,148,567 172,416 146,491 –2,467,474 – 22,190,213 17,153,341 2,710,003 – 2,326,869 
Nov. 7,425,487 –2,832,731 172,416 146,491 –3,151,638 – 23,614,783 17,707,773 2,710,003 – 3,197,007 
Dec. 4,313,854 –3,846,447 172,416 146,491 –4,165,354 – 29,304,009 23,421,806 2,710,003 – 3,172,200 
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14. AGGREGATE MONETARY BALANCE SHEET OF BANKS
- ROL million; end of period -

Period ASSETS FOREIGN ASSETS
Total Convertible currencies Non-convertible currencies

Total Cash Deposits Equity Foreign Other Total Depos- Claims
and with interest securities its with on
cheques foreign in foreign foreign bilateral

banks banks banks payment
agreements

1997 100,187,879 13,555,484 13,547,066 403,050 11,686,956 626,041 230,081 600,938 8,418 – 8,403 
1998 148,004,632 17,301,340 17,288,966 701,369 14,700,057 943,091 308,754 635,695 12,374 34 12,341 
1999 182,177,625 22,842,698 22,842,650 1,313,524 19,207,107 1,654,318 250,924 416,776 48 48 – 
2000 232,673,620 40,130,891 40,100,283 1,898,750 34,246,394 2,442,530 957,057 555,551 30,608 – 30,608 
2001 352,146,442 50,966,334 50,931,163 4,713,303 42,202,401 2,923,213 504,051 588,196 35,171 – 35,120 

1997 Jan. 62,509,661 7,701,445 7,686,988 300,566 5,767,709 397,511 361,049 860,153 14,457 – 14,457 
Feb. 71,702,355 10,336,909 10,318,245 622,477 7,736,493 507,661 489,493 962,121 18,664 – 18,664 
Mar. 71,368,686 9,411,294 9,394,121 481,457 7,023,264 463,257 658,215 767,927 17,173 – 17,173 
Apr. 74,144,487 8,171,810 8,154,759 455,991 5,884,182 463,922 705,090 645,574 17,050 – 17,050 
May 78,010,869 8,375,964 8,368,143 437,056 6,219,864 562,561 522,084 626,577 7,821 – 7,729 
Jun. 82,811,259 8,394,335 8,386,583 336,205 6,278,373 557,510 505,601 708,893 7,752 – 7,625 
Jul. 86,413,550 9,807,391 9,799,430 391,960 7,897,517 559,374 403,480 547,099 7,961 – 7,926 
Aug. 89,997,697 11,040,037 11,031,913 404,509 9,168,757 571,134 327,113 560,399 8,124 – 8,101 
Sep. 92,053,435 11,210,283 11,202,003 354,882 9,533,224 590,894 213,912 509,091 8,280 – 8,256 
Oct. 95,581,285 11,901,642 11,893,467 313,880 10,328,258 615,776 182,191 453,362 8,176 – 8,160 
Nov. 96,427,619 12,884,702 12,876,411 320,577 11,236,343 617,928 180,585 520,978 8,292 – 8,277 
Dec. 100,187,879 13,555,484 13,547,066 403,050 11,686,956 626,041 230,081 600,938 8,418 – 8,403 

1998 Jan. 100,692,245 12,617,813 12,608,376 476,598 10,634,347 691,118 274,800 531,513 9,437 44 9,377 
Feb. 102,659,472 12,648,117 12,638,799 420,746 10,796,655 682,902 213,821 524,675 9,318 98 9,214 
Mar. 108,877,627 11,814,288 11,804,588 520,962 9,749,883 714,408 249,081 570,255 9,699 210 9,482 
Apr. 108,773,578 10,295,784 10,286,215 467,206 8,284,042 709,028 224,423 601,515 9,569 242 9,320 
May 110,619,510 9,919,051 9,909,442 432,018 7,898,112 734,117 241,452 603,743 9,609 94 9,506 
Jun. 113,091,136 10,572,060 10,561,661 507,839 8,426,311 750,221 234,746 642,544 10,399 523 9,856 
Jul. 116,496,968 9,132,561 9,122,513 555,475 6,747,464 755,555 202,036 861,982 10,048 108 9,941 
Aug. 118,661,189 10,113,054 10,102,815 490,877 7,836,110 716,858 221,678 837,291 10,240 94 10,145 
Sep. 125,023,583 9,775,939 9,765,350 613,453 7,174,161 766,071 439,079 772,587 10,589 87 10,502 
Oct. 128,370,083 9,949,133 9,938,099 578,824 7,309,550 836,145 584,062 629,517 11,034 129 10,905 
Nov. 134,507,354 10,172,783 10,161,254 513,042 7,871,762 861,393 271,492 643,565 11,529 67 11,462 
Dec. 148,004,632 17,301,340 17,288,966 701,369 14,700,057 943,091 308,754 635,695 12,374 34 12,341 

1999 Jan. 148,232,976 14,041,199 14,028,038 740,560 11,072,003 1,107,277 483,620 624,578 13,161 73 13,088 
Feb. 154,719,833 14,995,946 14,981,491 1,259,316 11,292,720 1,183,946 523,403 722,105 14,455 60 14,395 
Mar. 172,187,816 19,030,891 19,013,862 966,194 15,208,150 1,202,482 816,221 820,814 17,029 210 16,819 
Apr. 169,897,951 19,330,880 19,313,801 1,160,605 15,512,623 1,215,136 583,482 841,955 17,079 184 16,895 
May 177,542,414 18,691,585 18,673,914 1,051,060 15,055,172 1,241,288 603,442 722,952 17,671 67 17,604 
Jun. 168,251,794 20,337,928 20,319,753 1,291,520 16,512,554 1,253,592 497,139 764,947 18,175 325 17,850 
Jul. 165,959,600 19,136,719 19,118,288 1,424,708 15,405,450 1,304,085 321,254 662,790 18,431 359 18,072 
Aug. 166,518,123 19,339,161 19,320,726 1,368,307 15,707,788 1,302,286 305,897 636,448 18,434 156 18,278 
Sep. 167,510,127 20,838,150 20,837,896 1,171,054 17,658,442 1,347,409 332,293 328,698 254 254 – 
Oct. 168,063,438 20,343,079 20,343,036 979,062 17,201,094 1,361,878 386,245 414,758 43 43 – 
Nov. 175,802,353 23,068,489 23,068,421 1,076,598 19,655,732 1,411,328 479,918 444,846 68 68 – 
Dec. 182,177,625 22,842,698 22,842,650 1,313,524 19,207,107 1,654,318 250,924 416,776 48 48 – 

2000 Jan. 184,835,045 20,188,570 20,188,442 1,466,185 16,327,826 1,689,177 279,181 426,073 128 128 – 
Feb. 185,630,097 21,113,920 21,113,792 1,249,765 17,525,413 1,644,283 257,347 436,984 128 128 – 
Mar. 193,373,152 23,318,503 23,318,375 1,264,028 19,550,654 1,752,866 289,263 461,564 128 128 – 
Apr. 196,070,956 22,655,390 22,655,258 1,318,155 18,854,181 1,782,188 333,482 367,252 132 132 – 
May 201,084,339 26,761,623 26,761,623 1,808,320 21,934,585 1,949,247 296,961 772,510 – – – 
Jun. 205,844,746 29,189,217 29,189,217 1,504,762 24,694,555 2,063,878 474,917 451,104 – – – 
Jul. 211,365,632 32,150,063 32,150,063 1,612,651 27,530,113 2,085,248 491,056 430,995 – – – 
Aug. 219,033,772 36,457,547 36,457,547 1,576,442 31,857,515 2,058,884 512,962 451,744 – – – 
Sep. 226,478,292 42,780,930 42,780,930 1,687,517 37,919,844 2,165,577 511,749 496,242 – – – 
Oct. 228,154,727 43,765,226 43,735,127 1,649,316 38,669,144 2,239,388 539,515 637,764 30,100 1 30,099 
Nov. 222,769,097 41,981,324 41,950,597 1,714,012 36,674,670 2,287,222 737,563 537,130 30,728 – 30,728 
Dec. 232,673,620 40,130,891 40,100,283 1,898,750 34,246,394 2,442,530 957,057 555,551 30,608 – 30,608 

2001 Jan. 241,833,326 41,018,442 40,987,179 1,903,575 34,578,273 2,481,810 1,466,701 556,820 31,263 – 31,263 
Feb. 249,464,389 42,501,722 42,470,071 2,172,912 35,779,153 2,515,784 1,446,662 555,560 31,651 – 31,651 
Mar. 261,279,130 41,173,898 41,141,815 1,973,115 34,718,193 2,305,842 1,610,170 534,495 32,083 – 32,083 
Apr. 269,116,806 44,779,536 44,746,820 2,208,552 37,250,398 2,589,341 1,698,849 999,681 32,716 – 32,716 
May 269,876,161 39,549,034 39,516,079 2,004,926 32,595,330 2,360,572 1,418,267 1,136,983 32,955 – 32,955 
Jun. 280,200,316 39,989,654 39,956,384 2,321,307 33,290,470 2,623,586 1,095,748 625,273 33,270 – 33,270 
Jul. 292,203,886 43,575,262 43,541,453 2,764,446 36,247,134 2,716,729 1,201,140 612,006 33,809 – 33,809 
Aug. 302,428,147 50,718,749 50,684,597 3,169,280 42,743,430 2,808,216 1,352,997 610,673 34,152 – 34,152 
Sep. 313,817,521 54,413,377 54,378,668 3,053,777 46,874,678 2,853,887 952,053 644,274 34,709 – 34,709 
Oct. 325,359,596 53,317,130 53,282,200 2,865,921 46,038,103 2,891,526 834,315 652,334 34,930 – 34,930 
Nov. 335,403,665 55,942,879 55,907,617 3,305,265 48,133,958 2,905,422 769,045 793,926 35,262 – 35,262 
Dec. 352,146,442 50,966,334 50,931,163 4,713,303 42,202,401 2,923,213 504,051 588,196 35,171 – 35,120 

33*



Annual Report 2001
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(continued) - ROL million; end of period -

Period DOMESTIC ASSETS
Total Vault Domestic credit

cash Total Non-government credit
Total In ROL

Total Short-term credit
Total Current (clearing included)

Total 1) 2) Households
1997 86,632,395 426,834 46,999,700 35,900,662 16,232,369 12,853,429 11,069,600 5,568,724 5,156,336 233,192 
1998 130,703,292 771,666 77,919,531 59,086,517 24,272,609 19,351,643 16,661,936 5,702,361 9,912,569 839,465 
1999 159,334,927 1,273,958 88,405,741 57,719,485 24,444,938 18,781,531 17,535,185 3,960,177 12,737,690 523,358 
2000 192,542,729 2,322,949 106,725,267 75,007,107 30,410,835 25,193,508 24,535,825 2,952,268 20,112,757 1,059,949 
2001 301,180,108 4,320,045 156,248,570 118,254,451 47,533,320 39,904,461 39,030,128 3,735,513 32,248,892 2,761,982 

1997 Jan. 54,808,216 257,597 38,159,300 32,168,282 16,930,845 14,108,642 11,600,066 7,004,187 4,327,700 202,903 
Feb. 61,365,446 298,734 43,185,433 37,344,272 16,793,692 13,980,803 11,298,732 7,289,227 3,754,884 185,243 
Mar. 61,957,393 384,098 40,994,823 35,081,532 16,582,763 13,540,722 10,380,396 6,736,342 3,422,836 159,275 
Apr. 65,972,677 374,873 42,012,292 34,636,679 16,413,130 13,226,208 9,984,701 6,459,086 3,358,065 107,250 
May 69,634,905 341,152 43,525,477 35,971,428 15,284,545 12,875,347 9,782,856 6,234,597 3,320,633 167,136 
Jun. 74,416,924 475,448 43,577,204 36,195,679 15,590,125 13,148,763 9,846,782 6,106,194 3,513,342 165,041 
Jul. 76,606,159 380,884 44,912,934 37,372,980 16,013,010 13,487,979 10,068,499 6,108,935 3,727,646 173,839 
Aug. 78,957,659 357,921 46,605,450 39,668,335 16,753,861 14,145,836 10,675,334 6,451,933 3,989,826 162,261 
Sep. 80,843,151 465,358 48,519,358 38,216,570 14,897,989 12,350,738 10,296,609 5,768,596 4,233,554 172,523 
Oct. 83,679,643 404,649 47,487,374 39,733,240 15,791,272 13,052,272 11,041,230 5,894,024 4,778,263 192,190 
Nov. 83,542,916 458,392 45,502,518 36,245,999 16,159,658 13,253,446 11,261,883 5,788,154 5,191,422 196,276 
Dec. 86,632,395 426,834 46,999,700 35,900,662 16,232,369 12,853,429 11,069,600 5,568,724 5,156,336 233,192 

1998 Jan. 88,074,432 457,757 49,921,950 38,245,741 16,998,302 13,468,823 11,469,717 5,307,968 5,741,800 294,696 
Feb. 90,011,355 450,236 51,928,288 40,260,789 18,007,279 14,321,819 12,252,512 5,461,208 6,280,009 326,044 
Mar. 97,063,340 547,247 53,998,169 41,319,059 18,495,720 14,682,563 12,542,078 5,400,521 6,601,261 324,644 
Apr. 98,477,793 564,224 57,330,602 42,404,302 19,415,841 15,371,440 13,068,310 5,532,047 7,033,238 349,879 
May 100,700,458 571,688 59,418,239 43,726,467 19,355,569 15,455,688 13,118,338 5,498,595 7,065,907 383,113 
Jun. 102,519,076 587,762 61,543,961 45,141,131 20,003,143 15,962,510 13,606,752 5,674,324 7,331,614 408,562 
Jul. 107,364,407 531,699 66,198,813 46,296,315 20,744,814 16,661,663 14,188,546 5,955,531 7,552,842 470,019 
Aug. 108,548,134 740,186 65,963,342 47,782,142 21,187,659 16,984,099 14,364,926 5,861,199 7,768,116 516,616 
Sep. 115,247,644 633,762 69,572,251 51,006,988 22,682,195 18,181,189 15,671,769 6,009,601 8,848,356 594,119 
Oct. 118,420,950 612,215 71,635,070 53,924,555 23,818,425 19,161,872 16,564,361 5,988,692 9,695,003 656,364 
Nov. 124,334,571 871,749 73,854,371 56,435,604 24,555,172 19,749,176 17,136,559 5,928,003 10,248,810 736,588 
Dec. 130,703,292 771,666 77,919,531 59,086,517 24,272,609 19,351,643 16,661,936 5,702,361 9,912,569 839,465 

1999 Jan. 134,191,777 762,852 81,004,854 62,212,254 25,258,198 20,352,812 17,391,141 5,764,159 10,597,053 830,865 
Feb. 139,723,887 900,204 85,759,910 65,429,580 25,252,665 20,302,575 17,718,545 5,700,864 10,967,473 839,230 
Mar. 153,156,925 808,522 93,822,810 72,138,258 25,665,853 20,478,762 17,993,993 5,595,914 11,248,307 888,622 
Apr. 150,567,071 823,865 91,934,696 71,660,080 26,171,483 20,893,536 18,247,207 5,451,446 11,679,775 873,717 
May 158,850,829 1,109,042 95,876,762 73,664,892 25,947,957 20,688,711 18,161,518 5,380,034 11,701,432 845,964 
Jun. 147,913,867 916,412 90,225,327 61,861,257 24,831,173 19,811,874 17,382,975 5,109,945 11,354,212 703,478 
Jul. 146,822,881 1,016,373 86,981,251 56,873,985 24,611,686 19,315,252 17,020,560 5,009,172 10,964,832 838,235 
Aug. 147,178,962 1,126,214 87,094,120 56,687,070 24,268,992 18,926,681 17,134,044 3,401,169 12,718,840 802,462 
Sep. 146,671,976 1,020,529 83,591,096 57,470,932 24,811,378 19,204,753 17,349,026 2,876,362 13,723,066 525,742 
Oct. 147,720,359 1,170,222 83,415,894 59,601,029 25,501,170 19,915,304 17,968,658 2,869,051 14,376,861 527,471 
Nov. 152,733,864 1,146,166 84,191,683 62,112,394 25,996,858 20,350,130 18,378,693 4,206,817 13,272,659 517,645 
Dec. 159,334,927 1,273,958 88,405,741 57,719,485 24,444,938 18,781,531 17,535,185 3,960,177 12,737,690 523,358 

2000 Jan. 164,646,475 1,445,963 91,682,501 59,818,261 25,640,754 20,066,262 18,700,037 3,830,990 14,065,739 488,835 
Feb. 164,516,177 1,134,706 92,765,027 61,804,036 26,201,674 20,663,210 19,236,639 3,828,137 14,618,891 482,781 
Mar. 170,054,649 1,152,219 94,054,825 62,556,405 25,966,224 20,426,386 19,001,850 3,645,178 14,580,570 505,301 
Apr. 173,415,566 1,674,420 96,940,042 64,490,445 26,613,119 21,136,453 19,655,910 3,378,661 15,474,113 512,954 
May 174,322,715 2,169,016 96,642,548 66,678,284 26,707,047 21,216,478 19,725,568 3,384,823 15,482,736 524,744 
Jun. 176,655,529 1,326,015 101,594,176 67,205,782 26,558,539 21,117,501 19,682,586 3,131,610 15,729,018 555,660 
Jul. 179,215,569 1,793,560 101,454,540 67,570,049 27,598,482 22,117,454 20,659,158 3,197,583 16,548,520 598,571 
Aug. 182,576,225 1,435,721 105,951,943 69,907,872 28,012,355 22,463,068 21,050,985 3,105,560 17,036,744 654,184 
Sep. 183,697,362 1,398,474 102,867,352 73,162,981 30,111,623 24,470,635 23,176,559 3,003,487 18,951,087 725,787 
Oct. 184,389,501 1,920,345 107,388,473 74,275,178 31,271,544 26,344,536 25,313,783 3,077,514 20,874,759 855,010 
Nov. 180,787,773 1,485,614 107,524,740 70,783,117 30,445,392 25,447,959 24,720,244 2,953,558 20,355,096 960,674 
Dec. 192,542,729 2,322,949 106,725,267 75,007,107 30,410,835 25,193,508 24,535,825 2,952,268 20,112,757 1,059,949 

2001 Jan. 200,814,883 1,804,230 116,734,261 78,794,010 32,169,717 26,908,927 26,107,638 3,169,313 21,441,506 1,090,973 
Feb. 206,962,667 1,631,737 121,118,348 82,010,760 32,974,856 27,685,840 27,010,613 2,882,107 22,572,710 1,183,075 
Mar. 220,105,232 1,787,704 117,290,295 84,427,654 33,398,632 27,944,472 27,444,807 2,764,979 23,323,347 1,288,289 
Apr. 224,337,270 2,451,824 128,706,776 88,397,980 35,116,241 29,574,271 28,900,486 3,197,444 24,257,772 1,340,774 
May 230,327,127 1,949,296 134,840,968 90,381,033 36,197,001 30,466,382 29,730,799 3,481,531 24,572,437 1,601,664 
Jun. 240,210,662 2,060,173 129,170,456 92,884,785 37,236,219 31,465,365 30,627,582 3,804,993 25,130,297 1,579,780 
Jul. 248,628,624 2,365,856 135,681,759 97,206,053 39,072,200 33,080,627 32,258,368 4,442,718 25,903,955 1,778,345 
Aug. 251,709,398 2,027,955 135,754,462 99,369,058 39,227,712 32,950,028 32,133,926 4,220,860 25,750,259 1,987,456 
Sep. 259,404,144 2,227,482 136,009,485 103,230,142 41,898,485 35,353,400 34,540,908 4,197,336 28,032,729 2,124,990 
Oct. 272,042,466 2,556,771 152,523,351 107,390,509 43,581,828 36,948,498 36,201,137 4,448,933 29,094,373 2,475,972 
Nov. 279,460,786 2,258,786 155,190,696 111,190,299 45,007,849 37,997,552 37,068,377 4,140,283 30,104,712 2,641,560 
Dec. 301,180,108 4,320,045 156,248,570 118,254,451 47,533,320 39,904,461 39,030,128 3,735,513 32,248,892 2,761,982 

1) Economic agents with majority state-owned capital; 2) Economic agents with majority private capital. 
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Period

Medium- and long-term credit
Overdue Total Current

Other 3) Total 1) 2) Households Other 3) Total 1) 2) Households Other 3)
1997 111,347 1,783,829 741,022 1,013,112 24,822 4,872 3,378,940 2,722,778 258,238 1,120,335 1,296,944 47,260 
1998 207,540 2,689,707 941,537 1,551,032 57,125 140,012 4,920,967 3,836,083 312,699 1,457,470 2,003,583 62,331 
1999 313,960 1,246,345 287,461 884,972 57,384 16,528 5,663,407 4,780,319 774,934 1,920,954 1,990,608 93,823 
2000 410,852 657,683 112,615 469,650 19,619 55,798 5,217,327 5,177,376 721,805 1,961,271 2,419,059 75,240 
2001 283,742 874,332 39,279 691,025 86,585 57,444 7,628,860 7,570,242 530,735 2,918,339 3,748,283 372,886 

1997 Jan. 65,276 2,508,577 1,228,877 1,247,203 29,179 3,317 2,822,203 2,067,837 395,657 1,056,668 536,210 79,302 
Feb. 69,378 2,682,071 1,440,358 1,207,626 29,639 4,448 2,812,889 2,024,151 352,428 1,057,966 546,494 67,263 
Mar. 61,943 3,160,326 1,778,541 1,350,669 27,551 3,565 3,042,041 1,899,670 291,008 1,001,202 546,018 61,443 
Apr. 60,301 3,241,507 1,854,167 1,367,122 18,221 1,997 3,186,923 1,785,060 223,080 967,145 535,041 59,794 
May 60,490 3,092,491 2,039,507 1,024,982 25,960 2,042 2,409,198 1,725,208 217,316 924,153 527,304 56,436 
Jun. 62,204 3,301,982 2,200,253 1,073,892 25,795 2,042 2,441,361 1,715,543 211,488 919,975 524,018 60,063 
Jul. 58,078 3,419,480 2,325,050 1,066,739 25,418 2,273 2,525,031 1,706,231 203,339 914,596 529,966 58,330 
Aug. 71,314 3,470,501 2,382,122 1,058,534 27,161 2,684 2,608,026 1,733,297 204,725 922,779 549,443 56,350 
Sep. 121,937 2,054,129 1,069,275 957,049 24,549 3,255 2,547,251 1,684,644 157,151 911,570 557,651 58,272 
Oct. 176,753 2,011,042 1,015,102 970,486 23,422 2,031 2,739,000 1,868,050 151,645 962,860 696,830 56,715 
Nov. 86,031 1,991,562 983,455 982,189 23,242 2,677 2,906,212 2,285,026 200,294 1,065,483 971,491 47,757 
Dec. 111,347 1,783,829 741,022 1,013,112 24,822 4,872 3,378,940 2,722,778 258,238 1,120,335 1,296,944 47,260 

1998 Jan. 125,253 1,999,106 735,988 1,176,836 41,718 44,564 3,529,479 2,638,576 323,079 864,398 1,327,723 123,375 
Feb. 185,252 2,069,307 683,542 1,282,215 41,757 61,794 3,685,460 2,917,213 316,332 1,144,940 1,389,717 66,224 
Mar. 215,651 2,140,486 744,618 1,270,268 40,637 84,963 3,813,157 3,032,703 305,496 1,215,185 1,466,804 45,218 
Apr. 153,147 2,303,130 812,632 1,401,191 42,680 46,626 4,044,401 3,208,815 301,699 1,408,839 1,457,418 40,859 
May 170,723 2,337,350 835,429 1,408,234 41,814 51,873 3,899,880 3,080,783 293,088 1,233,777 1,509,771 44,147 
Jun. 192,252 2,355,758 819,427 1,442,043 44,003 50,285 4,040,633 3,116,279 286,723 1,231,829 1,553,817 43,909 
Jul. 210,154 2,473,116 840,333 1,529,586 46,387 56,810 4,083,151 3,194,672 281,297 1,260,888 1,611,543 40,943 
Aug. 218,995 2,619,173 911,453 1,597,181 51,103 59,436 4,203,560 3,291,658 283,572 1,283,450 1,681,489 43,147 
Sep. 219,692 2,509,421 848,308 1,550,226 50,916 59,970 4,501,006 3,560,037 342,479 1,360,422 1,814,153 42,982 
Oct. 224,302 2,597,511 879,589 1,602,554 54,290 61,077 4,656,553 3,695,989 347,637 1,379,071 1,909,924 59,357 
Nov. 223,158 2,612,617 911,607 1,582,432 56,430 62,148 4,805,995 3,810,976 353,852 1,416,555 1,977,666 62,903 
Dec. 207,540 2,689,707 941,537 1,551,032 57,125 140,012 4,920,967 3,836,083 312,699 1,457,470 2,003,583 62,331 

1999 Jan. 199,063 2,961,672 1,057,068 1,683,993 60,546 160,065 4,905,385 3,803,286 297,567 1,457,514 1,978,057 70,148 
Feb. 210,978 2,584,029 766,939 1,651,785 62,592 102,713 4,950,090 3,840,796 293,251 1,499,216 1,966,542 81,787 
Mar. 261,150 2,484,770 725,555 1,638,785 62,278 58,152 5,187,091 4,066,082 500,035 1,501,326 1,966,551 98,170 
Apr. 242,268 2,646,329 540,817 1,685,089 65,669 354,755 5,277,947 4,143,773 451,874 1,643,935 1,956,307 91,658 
May 234,088 2,527,193 532,123 1,577,342 63,173 354,555 5,259,246 4,156,124 477,495 1,656,673 1,929,852 92,103 
Jun. 215,340 2,428,899 511,636 1,497,093 58,050 362,121 5,019,299 4,370,136 564,292 1,802,030 1,909,952 93,863 
Jul. 208,321 2,294,691 515,799 1,663,644 67,261 47,989 5,296,434 4,341,984 668,824 1,756,857 1,820,008 96,295 
Aug. 211,572 1,792,638 352,127 1,339,296 62,323 38,891 5,342,310 4,394,974 704,209 1,791,764 1,802,558 96,442 
Sep. 223,857 1,855,727 383,059 1,368,384 64,853 39,431 5,606,625 4,669,216 280,831 2,246,798 2,036,684 104,902 
Oct. 195,274 1,946,646 467,332 1,376,194 66,151 36,969 5,585,866 4,705,918 309,407 2,281,453 2,011,338 103,720 
Nov. 381,572 1,971,437 558,481 1,319,562 65,083 28,311 5,646,728 4,750,778 759,039 1,893,818 1,988,471 109,450 
Dec. 313,960 1,246,345 287,461 884,972 57,384 16,528 5,663,407 4,780,319 774,934 1,920,954 1,990,608 93,823 

2000 Jan. 314,474 1,366,224 308,532 981,939 58,370 17,383 5,574,493 4,688,079 787,204 1,851,715 1,951,592 97,568 
Feb. 306,830 1,426,571 312,898 990,589 58,317 64,767 5,538,464 4,649,178 789,860 1,851,263 1,910,790 97,265 
Mar. 270,801 1,424,537 315,018 1,027,618 57,788 24,112 5,539,838 4,594,597 772,755 1,835,890 1,885,570 100,382 
Apr. 290,181 1,480,543 291,939 1,084,223 57,495 46,887 5,476,666 4,531,547 737,855 1,807,289 1,890,022 96,381 
May 333,265 1,490,910 270,436 1,146,843 44,952 28,679 5,490,569 4,555,703 719,399 1,847,920 1,894,875 93,508 
Jun. 266,297 1,434,915 247,093 1,117,644 44,262 25,916 5,441,038 4,495,744 696,677 1,798,851 1,911,360 88,855 
Jul. 314,484 1,458,296 264,349 1,120,926 49,438 23,583 5,481,028 4,539,145 683,300 1,821,418 1,937,895 96,532 
Aug. 254,498 1,412,083 257,871 1,086,160 49,014 19,038 5,549,287 4,650,423 712,013 1,848,948 2,001,739 87,723 
Sep. 496,199 1,294,076 223,216 1,009,165 44,604 17,091 5,640,989 4,731,868 694,830 1,856,706 2,080,600 99,732 
Oct. 506,500 1,030,754 158,127 827,123 40,961 4,543 4,927,007 4,842,032 711,179 1,882,867 2,171,985 76,001 
Nov. 450,916 727,715 134,249 560,416 28,405 4,645 4,997,433 4,948,426 739,791 1,863,829 2,265,850 78,956 
Dec. 410,852 657,683 112,615 469,650 19,619 55,798 5,217,327 5,177,376 721,805 1,961,271 2,419,059 75,240 

2001 Jan. 405,846 801,289 127,863 597,403 20,124 55,899 5,260,790 5,218,285 692,515 1,999,594 2,455,764 70,411 
Feb. 372,721 675,227 74,857 542,869 23,495 34,005 5,289,016 5,240,001 680,456 2,003,014 2,478,806 77,725 
Mar. 68,192 499,664 52,302 371,840 22,753 52,769 5,454,161 5,406,841 663,238 1,890,086 2,538,704 314,814 
Apr. 104,497 673,785 53,346 500,103 85,495 34,841 5,541,970 5,496,710 650,043 1,915,800 2,580,631 350,237 
May 75,167 735,583 55,878 619,464 29,985 30,257 5,730,619 5,689,632 661,010 2,029,280 2,647,660 351,681 
Jun. 112,512 837,783 47,038 679,784 43,207 67,754 5,770,854 5,717,744 629,200 2,013,976 2,714,589 359,979 
Jul. 133,350 822,259 45,180 704,398 38,102 34,578 5,991,573 5,943,507 653,976 2,089,503 2,831,633 368,395 
Aug. 175,351 816,102 34,400 703,620 44,025 34,057 6,277,684 6,233,065 718,243 2,177,480 2,976,133 361,209 
Sep. 185,853 812,492 46,307 661,224 68,605 36,357 6,545,085 6,494,383 725,206 2,289,859 3,116,135 363,183 
Oct. 181,860 747,361 61,499 580,905 73,426 31,530 6,633,330 6,584,715 451,119 2,463,222 3,303,275 367,098 
Nov. 181,822 929,175 70,180 741,954 74,815 42,225 7,010,297 6,967,731 493,133 2,596,915 3,509,105 368,578 
Dec. 283,742 874,332 39,279 691,025 86,585 57,444 7,628,860 7,570,242 530,735 2,918,339 3,748,283 372,886 

1) Economic agents with majority state-owned capital; 2) Economic agents with majority private capital; 3) Insurance companies included.
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14. AGGREGATE MONETARY BALANCE SHEET OF BANKS
(continued) - ROL million; end of period -

Period
Float Interbank

Govern- assets
Convertible currency credit ment
Total Current Overdue credit

Overdue
Total 1) 2) Households Other 3)

1997 656,162 125,748 519,201 7,246 3,967 19,668,294 13,087,201 6,581,093 11,099,037 6,704 16,735,217 
1998 1,084,884 67,160 980,595 17,447 19,682 34,813,908 19,557,519 15,256,389 18,833,014 188,362 24,527,797 
1999 883,088 34,524 360,600 27,922 460,042 33,274,548 26,887,332 6,387,216 30,686,256 131,303 41,699,326 
2000 39,951 135 21,766 17,223 827 44,596,272 43,456,088 1,140,184 31,718,159 188,019 57,302,566 
2001 58,617 18,269 21,278 18,876 194 70,721,131 68,180,361 2,540,770 37,994,118 541,549 95,896,080 

1997 Jan. 754,367 223,767 517,044 6,756 6,801 15,237,437 13,580,208 1,657,229 5,991,018 42,612 5,670,673 
Feb. 788,738 235,218 539,310 7,233 6,978 20,550,580 18,126,692 2,423,888 5,841,161 23,790 5,921,190 
Mar. 1,142,370 261,312 865,524 7,247 8,288 18,498,769 15,905,920 2,592,849 5,913,291 17,834 6,851,296 
Apr. 1,401,863 286,867 1,099,107 7,644 8,245 18,223,549 15,346,637 2,876,912 7,375,613 2,536 8,335,497 
May 683,990 108,721 557,684 7,580 10,004 20,686,884 15,670,485 5,016,398 7,554,048 3,879 8,669,302 
Jun. 725,818 116,034 579,281 7,780 22,723 20,605,554 15,062,127 5,543,428 7,381,525 2,183 10,657,840 
Jul. 818,800 187,868 599,376 8,168 23,388 21,359,970 15,479,618 5,880,352 7,539,954 87,788 12,071,185 
Aug. 874,729 192,480 650,493 8,688 23,068 22,914,474 16,766,363 6,148,110 6,937,115 32,913 12,956,394 
Sep. 862,606 174,288 676,689 7,758 3,872 23,318,581 16,180,016 7,138,566 10,302,788 49,096 12,412,769 
Oct. 870,950 180,314 679,395 7,506 3,735 23,941,968 17,184,059 6,757,909 7,754,133 6,746 16,275,038 
Nov. 621,187 128,151 481,783 7,351 3,902 20,086,341 13,230,133 6,856,209 9,256,519 21,806 16,525,978 
Dec. 656,162 125,748 519,201 7,246 3,967 19,668,294 13,087,201 6,581,093 11,099,037 6,704 16,735,217 

1998 Jan. 890,904 146,623 644,305 9,566 90,410 21,247,439 14,095,403 7,152,036 11,676,209 93,512 16,167,880 
Feb. 768,246 84,655 647,558 7,877 28,157 22,253,510 13,604,008 8,649,502 11,667,499 1 17,262,507 
Mar. 780,453 82,063 662,328 11,358 24,704 22,823,339 13,448,575 9,374,764 12,679,110 143 20,048,450 
Apr. 835,585 88,172 727,646 10,041 9,726 22,988,461 13,341,078 9,647,383 14,926,301 15,422 18,746,194 
May 819,097 89,894 706,106 13,307 9,791 24,370,898 14,327,176 10,043,721 15,691,773 3,360 18,782,732 
Jun. 924,354 100,241 800,807 12,331 10,974 25,137,989 14,354,044 10,783,945 16,402,829 2,749 17,775,343 
Jul. 888,479 98,941 762,595 13,036 13,907 25,551,501 14,171,690 11,379,811 19,902,498 120,172 18,863,967 
Aug. 911,902 95,134 782,118 14,770 19,880 26,594,483 14,805,668 11,788,815 18,181,199 167,672 18,597,568 
Sep. 940,969 101,189 806,273 14,370 19,138 28,324,792 15,720,805 12,603,987 18,565,263 156,249 20,298,037 
Oct. 960,564 68,744 856,638 16,369 18,812 30,106,131 16,726,199 13,379,931 17,710,515 145,028 20,847,251 
Nov. 995,019 63,985 894,060 17,993 18,981 31,880,432 17,886,195 13,994,237 17,418,768 147,779 21,633,131 
Dec. 1,084,884 67,160 980,595 17,447 19,682 34,813,908 19,557,519 15,256,389 18,833,014 188,362 24,527,797 

1999 Jan. 1,102,100 73,585 989,094 18,984 20,437 36,954,056 20,772,337 16,181,719 18,792,601 13,468 22,658,192 
Feb. 1,109,294 62,136 1,007,216 19,186 20,756 40,176,915 22,689,843 17,487,072 20,330,330 19,763 22,815,100 
Mar. 1,121,009 68,412 1,015,433 19,321 17,843 46,472,405 25,875,217 20,597,188 21,684,552 1,216 24,965,468 
Apr. 1,134,173 35,908 1,058,395 23,352 16,519 45,488,597 25,881,469 19,607,129 20,274,616 8,932 22,574,687 
May 1,103,122 35,125 1,028,326 22,989 16,682 47,716,935 26,760,105 20,956,831 22,211,870 33,980 26,835,020 
Jun. 649,163 42,050 567,830 22,761 16,521 37,030,084 25,659,463 11,370,621 28,364,071 10,165 24,200,803 
Jul. 954,450 46,406 398,233 24,231 485,579 32,262,299 24,533,336 7,728,964 30,107,266 74,771 28,696,749 
Aug. 947,336 28,663 408,952 26,653 483,068 32,418,078 24,640,653 7,777,425 30,407,051 76,362 29,666,136 
Sep. 937,409 27,408 411,911 34,388 463,702 32,659,554 25,386,621 7,272,932 26,120,164 72,021 33,489,787 
Oct. 879,948 24,989 358,174 32,665 464,120 34,099,860 26,558,186 7,541,674 23,814,865 68,767 36,358,568 
Nov. 895,950 30,650 367,909 32,386 465,004 36,115,536 27,915,522 8,200,014 22,079,289 95,985 40,326,180 
Dec. 883,088 34,524 360,600 27,922 460,042 33,274,548 26,887,332 6,387,216 30,686,256 131,303 41,699,326 

2000 Jan. 886,414 36,610 361,954 28,200 459,650 34,177,507 27,604,302 6,573,205 31,864,239 501 43,287,230 
Feb. 889,286 36,965 362,586 29,028 460,707 35,602,362 28,587,799 7,014,563 30,960,991 3,570 42,030,045 
Mar. 945,241 79,895 377,829 26,998 460,519 36,590,181 29,517,577 7,072,603 31,498,420 1,681 44,964,923 
Apr. 945,120 79,134 376,902 28,122 460,962 37,877,326 30,806,226 7,071,100 32,449,597 186 43,752,600 
May 934,866 83,106 363,422 28,139 460,199 39,971,237 33,044,182 6,927,055 29,964,264 2,179 45,991,727 
Jun. 945,294 47,506 375,361 27,589 494,839 40,647,244 33,720,365 6,926,878 34,388,394 – 44,418,149 
Jul. 941,884 39,806 378,615 28,075 495,388 39,971,567 32,790,902 7,180,665 33,884,491 – 46,285,437 
Aug. 898,864 31,825 377,150 28,148 461,741 41,895,517 34,192,081 7,703,435 36,044,071 19,485 45,324,250 
Sep. 909,121 29,110 388,348 28,209 463,454 43,051,357 35,279,103 7,772,254 29,704,371 – 49,455,195 
Oct. 84,975 987 57,218 25,454 1,316 43,003,635 37,159,222 5,844,413 33,113,294 6,706 47,567,505 
Nov. 49,007 159 27,608 20,386 854 40,337,725 39,310,361 1,027,364 36,741,623 77,060 44,343,690 
Dec. 39,951 135 21,766 17,223 827 44,596,272 43,456,088 1,140,184 31,718,159 188,019 57,302,566 

2001 Jan. 42,505 322 24,388 17,029 766 46,624,293 45,428,687 1,195,606 37,940,251 112,167 53,350,315 
Feb. 49,014 2,540 27,194 18,878 402 49,035,904 47,665,824 1,370,081 39,107,588 99,474 54,727,795 
Mar. 47,320 3,593 25,488 17,839 400 51,029,022 48,796,429 2,232,593 32,862,641 156,956 69,196,788 
Apr. 45,260 442 25,249 19,224 346 53,281,738 51,123,955 2,157,783 40,308,797 482,685 60,918,556 
May 40,987 294 21,387 19,017 291 54,184,032 52,038,432 2,145,600 44,459,935 241 60,591,742 
Jun. 53,111 15,803 17,395 19,529 384 55,648,566 53,454,563 2,194,003 36,285,671 74,881 73,316,464 
Jul. 48,066 3,729 25,080 18,869 387 58,133,854 55,672,829 2,461,024 38,475,705 38,858 74,846,763 
Aug. 44,619 3,783 21,800 18,598 437 60,141,346 57,543,384 2,597,962 36,385,404 26,773 77,473,965 
Sep. 50,702 8,383 21,006 20,881 432 61,331,656 58,872,949 2,458,707 32,779,344 24,292 84,177,143 
Oct. 48,615 11,900 17,052 19,081 582 63,808,681 61,386,599 2,422,082 45,132,843 111,075 80,076,644 
Nov. 42,567 5,547 17,520 19,155 344 66,182,450 63,417,838 2,764,612 44,000,397 50,688 81,518,049 
Dec. 58,617 18,269 21,278 18,876 194 70,721,131 68,180,361 2,540,770 37,994,118 541,549 95,896,080 

1) Economic agents with majority state-owned capital; 2) Economic agents with majority private capital; 3) Insurance companies included.
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14. AGGREGATE MONETARY BALANCE SHEET OF BANKS
(continued) - ROL million; end of period -

Period LIABILITIES FOREIGN LIABILITIES
Other assets Total Short-term
Total Net losses Other Total Convertible currencies

from forex Total Borrow- Deposits Deposits
assets and ings from of of other
liabilities foreign foreign non-resi-
revaluation banks banks dents

1997 22,463,940 292,700 22,171,240 100,187,879 9,220,733 2,259,249 2,141,126 299,938 1,192,908 648,280 
1998 27,295,937 2,990 27,292,947 148,004,632 8,843,744 2,133,069 2,060,846 168,367 1,120,845 771,634 
1999 27,824,599 26,232 27,798,366 182,177,625 11,178,578 4,084,424 4,036,696 441,303 1,487,865 2,107,528 
2000 26,003,929 4,739 25,999,189 232,673,620 13,181,292 5,911,101 5,843,167 458,591 1,955,636 3,428,940 
2001 44,173,866 4,905 44,168,961 352,146,442 20,896,304 11,952,071 11,707,233 657,467 6,346,197 4,703,569 

1997 Jan. 10,678,034 50,715 10,627,319 62,509,661 5,673,960 2,055,328 2,003,551 624,349 940,694 438,507 
Feb. 11,936,299 112,331 11,823,968 71,702,355 7,272,761 2,632,135 2,575,854 809,104 1,242,720 524,030 
Mar. 13,709,341 120,425 13,588,917 71,368,686 7,457,572 2,646,758 2,588,355 870,562 1,122,845 594,948 
Apr. 15,247,480 92,769 15,154,711 74,144,487 7,079,874 2,153,380 2,091,561 1,007,404 567,669 516,487 
May 17,095,094 237,288 16,857,806 78,010,869 7,332,247 2,395,338 2,333,470 951,685 781,058 600,726 
Jun. 19,704,250 245,152 19,459,098 82,811,259 7,147,421 2,408,719 2,341,989 920,215 835,183 586,591 
Jul. 19,153,367 278,702 18,874,665 86,413,550 7,873,735 2,623,208 2,542,367 1,077,768 797,224 667,375 
Aug. 19,004,981 268,921 18,736,060 89,997,697 8,634,686 2,983,276 2,897,737 985,107 1,250,708 661,922 
Sep. 19,396,571 273,282 19,123,289 92,053,435 9,000,841 3,239,863 3,124,300 1,051,506 1,411,153 661,641 
Oct. 19,505,835 278,274 19,227,561 95,581,285 9,567,160 3,260,046 3,070,792 1,106,600 1,108,492 855,701 
Nov. 21,034,222 289,470 20,744,752 96,427,619 9,421,004 3,054,399 2,940,462 1,003,870 1,221,671 714,921 
Dec. 22,463,940 292,700 22,171,240 100,187,879 9,220,733 2,259,249 2,141,126 299,938 1,192,908 648,280 

1998 Jan. 21,433,333 191,584 21,241,748 100,692,245 8,958,029 1,763,662 1,652,039 233,013 1,103,381 315,645 
Feb. 20,370,323 150,522 20,219,801 102,659,472 8,901,875 1,822,509 1,700,016 241,485 1,071,165 387,366 
Mar. 22,469,331 161,272 22,308,059 108,877,627 9,405,200 2,094,554 2,001,407 317,596 1,276,236 407,574 
Apr. 21,821,352 166,616 21,654,735 108,773,578 9,570,814 2,053,875 1,976,940 297,328 1,274,882 404,730 
May 21,924,439 25,283 21,899,155 110,619,510 9,552,795 2,222,222 2,131,585 193,203 1,549,090 389,293 
Jun. 22,609,262 14,541 22,594,720 113,091,136 10,055,372 2,686,482 2,604,811 188,219 1,906,879 509,713 
Jul. 21,649,755 16,288 21,633,467 116,496,968 9,671,807 2,368,339 2,285,384 112,395 1,592,085 580,905 
Aug. 23,079,367 20,802 23,058,565 118,661,189 9,338,473 1,568,389 1,480,042 119,586 816,156 544,300 
Sep. 24,587,345 29,308 24,558,037 125,023,583 10,246,705 2,050,155 1,980,548 290,218 1,018,141 672,188 
Oct. 25,181,385 41,643 25,139,742 128,370,083 10,388,221 1,927,051 1,859,263 176,677 919,128 763,458 
Nov. 27,827,541 54,362 27,773,179 134,507,354 10,975,732 2,194,456 2,127,366 218,985 1,206,767 701,613 
Dec. 27,295,937 2,990 27,292,947 148,004,632 8,843,744 2,133,069 2,060,846 168,367 1,120,845 771,634 

1999 Jan. 29,752,411 240 29,752,171 148,232,976 9,344,991 2,491,835 2,414,762 146,239 1,313,824 954,699 
Feb. 30,228,911 19,508 30,209,402 154,719,833 10,189,882 2,877,061 2,783,185 153,401 1,575,369 1,054,415 
Mar. 33,558,909 26,145 33,532,764 172,187,816 11,630,476 3,477,170 3,384,312 190,015 2,052,020 1,142,277 
Apr. 35,224,892 679 35,224,213 169,897,951 11,523,946 3,428,684 3,330,728 101,943 1,934,029 1,294,757 
May 34,996,026 17,834 34,978,192 177,542,414 11,384,209 3,203,768 3,102,916 119,871 1,789,701 1,193,345 
Jun. 32,561,160 176 32,560,983 168,251,794 11,815,719 3,949,447 3,853,846 604,947 1,978,614 1,270,285 
Jul. 30,053,738 1,680 30,052,058 165,959,600 11,709,952 3,877,575 3,790,466 511,159 1,945,780 1,333,527 
Aug. 29,216,130 71,117 29,145,012 166,518,123 11,505,818 4,414,602 4,316,879 472,625 2,211,906 1,632,348 
Sep. 28,498,543 73,074 28,425,469 167,510,127 11,375,685 4,003,540 3,952,176 465,015 1,679,998 1,807,163 
Oct. 26,706,907 42,304 26,664,603 168,063,438 11,527,878 4,216,098 3,871,701 550,373 1,385,968 1,935,360 
Nov. 26,973,850 31,332 26,942,519 175,802,353 11,087,387 3,785,477 3,734,336 486,849 1,065,602 2,181,885 
Dec. 27,824,599 26,232 27,798,366 182,177,625 11,178,578 4,084,424 4,036,696 441,303 1,487,865 2,107,528 

2000 Jan. 28,230,280 4,709 28,225,571 184,835,045 11,145,834 4,559,855 4,517,111 597,556 1,767,436 2,152,119 
Feb. 28,582,830 2,481 28,580,348 185,630,097 11,876,276 5,241,287 5,197,006 898,509 2,025,743 2,272,754 
Mar. 29,881,001 9,810 29,871,191 193,373,152 11,088,852 5,006,930 4,954,286 673,994 2,104,303 2,175,988 
Apr. 31,048,319 11,370 31,036,949 196,070,956 10,890,631 4,917,018 4,843,006 630,180 1,867,645 2,345,181 
May 29,517,245 11,773 29,505,473 201,084,339 12,467,994 6,177,345 6,098,737 985,009 2,773,106 2,340,623 
Jun. 29,317,189 9,304 29,307,886 205,844,746 11,261,733 4,916,256 4,831,981 311,881 2,044,532 2,475,568 
Jul. 29,682,031 16,996 29,665,036 211,365,632 11,549,359 5,334,051 5,097,917 488,979 1,898,935 2,710,003 
Aug. 29,844,826 23,363 29,821,463 219,033,772 11,544,090 5,176,629 5,111,815 418,301 1,822,863 2,870,651 
Sep. 29,976,341 25,324 29,951,017 226,478,292 11,937,209 5,188,127 5,106,596 340,461 1,919,817 2,846,318 
Oct. 27,506,472 31,834 27,474,638 228,154,727 11,997,971 5,403,576 5,323,944 516,617 1,822,111 2,985,215 
Nov. 27,356,668 8,112 27,348,557 222,769,097 12,799,880 6,155,911 6,076,600 478,199 2,226,680 3,371,722 
Dec. 26,003,929 4,739 25,999,189 232,673,620 13,181,292 5,911,101 5,843,167 458,591 1,955,636 3,428,940 

2001 Jan. 28,813,911 9,376 28,804,535 241,833,326 13,247,391 6,726,791 6,657,218 711,689 2,174,850 3,770,679 
Feb. 29,385,314 9,335 29,375,978 249,464,389 14,425,395 7,117,376 7,055,819 790,916 2,223,919 4,040,983 
Mar. 31,673,489 9,347 31,664,142 261,279,130 14,390,465 5,702,742 5,634,341 615,550 1,321,167 3,697,624 
Apr. 31,777,429 9,765 31,767,664 269,116,806 16,450,905 7,766,240 7,681,075 1,021,877 2,785,328 3,873,869 
May 32,944,881 10,486 32,934,395 269,876,161 15,842,157 7,966,016 7,878,604 683,067 3,050,461 4,145,076 
Jun. 35,588,688 4,679 35,584,008 280,200,316 16,516,309 8,119,918 8,010,721 918,991 3,137,780 3,953,950 
Jul. 35,695,389 5,411 35,689,977 292,203,886 17,522,474 9,108,544 9,009,716 951,231 3,687,019 4,371,466 
Aug. 36,426,243 7,944 36,418,299 302,428,147 18,541,536 10,589,918 10,475,332 590,355 5,391,300 4,493,677 
Sep. 36,965,742 5,642 36,960,100 313,817,521 20,002,446 11,878,890 11,744,173 1,838,969 5,007,118 4,898,087 
Oct. 36,774,625 6,471 36,768,153 325,359,596 19,824,112 11,053,884 10,909,994 530,488 5,517,391 4,862,114 
Nov. 40,442,567 6,249 40,436,318 335,403,665 19,265,861 10,330,757 10,170,285 700,422 4,724,154 4,745,710 
Dec. 44,173,866 4,905 44,168,961 352,146,442 20,896,304 11,952,071 11,707,233 657,467 6,346,197 4,703,569 
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14. AGGREGATE MONETARY BALANCE SHEET OF BANKS
(continued) - ROL million; end of period -

Period DOMESTIC LIABILITIES
Medium- & Total Non-bank clients' deposits

ROL Non-conv. currencies long-term Total Demand deposits
deposits Total of which: Total 1) 2) House- Cheques
of other Liabilities on hold
non-resi- bilat. payment deposits
dents agreements

1997 98,767 19,356 19,356 6,961,484 90,967,146 52,950,348 9,531,063 2,946,885 5,057,163 692,898 44,343 
1998 44,932 27,290 27,290 6,710,675 139,160,888 81,004,864 10,584,719 2,700,060 6,078,150 769,371 42,702 
1999 47,685 43 – 7,094,154 170,999,047 116,750,882 12,297,315 2,348,360 7,920,113 745,275 45,398 
2000 67,934 – – 7,270,191 219,492,328 159,318,296 20,589,419 3,729,926 13,460,498 1,341,479 46,706 
2001 244,837 – – 8,944,233 331,250,139 234,876,529 28,673,276 4,633,268 19,133,221 2,161,834 39,241 

1997 Jan. 37,379 14,399 14,399 3,618,632 56,835,701 29,139,482 5,241,058 2,065,124 2,252,652 291,260 227,866 
Feb. 37,599 18,683 18,683 4,640,626 64,429,594 33,438,498 4,535,092 1,715,195 1,683,243 370,700 221,306 
Mar. 41,376 17,028 17,028 4,810,813 63,911,114 33,124,461 4,207,110 1,402,952 1,686,430 523,398 206,759 
Apr. 44,864 16,955 16,955 4,926,494 67,064,613 34,332,357 4,681,173 1,574,118 1,760,384 657,823 187,976 
May 44,706 17,163 17,163 4,936,909 70,678,622 36,219,721 5,129,726 1,551,626 2,007,514 762,331 222,665 
Jun. 49,777 16,953 16,953 4,738,701 75,663,838 37,594,088 5,491,312 1,444,355 2,344,101 794,734 234,371 
Jul. 63,117 17,724 17,624 5,250,527 78,539,815 41,067,410 6,050,339 1,621,094 2,897,105 774,599 256,112 
Aug. 67,533 18,005 18,005 5,651,411 81,363,010 41,970,132 6,039,904 1,545,302 2,926,273 761,143 270,766 
Sep. 97,213 18,350 18,350 5,760,978 83,052,593 43,167,613 6,403,843 1,718,370 3,138,767 664,347 300,875 
Oct. 170,583 18,671 18,671 6,307,114 86,014,125 44,735,842 6,716,852 1,860,674 3,187,325 699,336 304,794 
Nov. 94,999 18,938 18,938 6,366,605 87,006,615 47,500,924 6,674,417 1,638,457 3,241,256 701,344 297,519 
Dec. 98,767 19,356 19,356 6,961,484 90,967,146 52,950,348 9,531,063 2,946,885 5,057,163 692,898 44,343 

1998 Jan. 90,987 20,637 20,637 7,194,367 91,734,216 51,756,411 6,647,210 2,004,666 3,264,536 593,203 42,240 
Feb. 102,214 20,279 20,279 7,079,366 93,757,597 53,191,324 6,973,445 2,193,750 3,464,360 562,412 44,843 
Mar. 71,905 21,242 21,242 7,310,646 99,472,427 55,611,453 7,167,998 2,134,420 3,424,852 617,288 44,509 
Apr. 56,055 20,879 20,879 7,516,939 99,202,764 55,779,067 6,559,620 1,806,186 3,339,038 624,445 42,640 
May 69,342 21,295 21,295 7,330,573 101,066,714 57,342,861 6,600,403 1,637,342 3,536,979 658,227 42,656 
Jun. 59,978 21,693 21,693 7,368,890 103,035,764 59,178,289 7,011,386 1,527,830 4,021,885 669,926 48,035 
Jul. 61,077 21,878 21,878 7,303,467 106,825,161 60,561,487 6,978,188 1,469,907 4,034,232 684,727 46,642 
Aug. 66,018 22,328 22,328 7,770,085 109,322,715 62,031,916 7,139,984 1,500,377 4,035,918 706,870 49,255 
Sep. 46,493 23,114 23,114 8,196,550 114,776,877 63,837,726 7,407,426 1,747,008 4,172,346 654,491 54,782 
Oct. 43,788 23,999 23,999 8,461,171 117,981,862 65,387,766 7,009,123 1,463,524 3,873,523 831,170 53,997 
Nov. 41,865 25,225 25,225 8,781,276 123,531,622 68,097,652 7,660,754 1,742,486 4,104,176 917,050 46,943 
Dec. 44,932 27,290 27,290 6,710,675 139,160,888 81,004,864 10,584,719 2,700,060 6,078,150 769,371 42,702 

1999 Jan. 48,130 28,943 28,943 6,853,157 138,887,985 80,849,464 7,123,543 1,900,845 3,615,523 587,361 45,091 
Feb. 62,042 31,834 31,834 7,312,821 144,529,951 84,729,713 6,902,725 1,862,321 3,452,559 703,400 44,510 
Mar. 55,664 37,194 37,194 8,153,306 160,557,340 89,241,157 7,778,806 1,979,978 4,051,943 733,178 53,497 
Apr. 60,595 37,361 37,361 8,095,262 158,374,005 86,758,834 7,316,238 1,644,603 4,022,481 735,803 50,336 
May 61,921 38,931 38,931 8,180,440 166,158,206 87,542,053 7,986,613 1,755,887 4,469,174 845,290 39,700 
Jun. 56,127 39,474 39,474 7,866,272 156,436,075 89,609,220 8,577,610 1,793,379 4,992,188 833,153 38,737 
Jul. 47,144 39,965 39,965 7,832,377 154,249,648 94,097,179 8,711,366 1,737,444 4,972,239 929,384 37,740 
Aug. 57,291 40,433 40,421 7,091,215 155,012,305 96,220,057 8,747,388 1,676,941 5,174,098 924,530 43,383 
Sep. 51,352 13 – 7,372,145 156,134,442 98,611,575 8,781,380 1,580,167 5,558,363 627,904 84,626 
Oct. 344,384 13 – 7,311,780 156,535,560 100,664,564 8,570,399 1,468,052 5,048,082 751,459 36,361 
Nov. 51,099 42 – 7,301,910 164,714,965 104,655,669 8,878,315 1,795,369 5,288,561 744,222 52,206 
Dec. 47,685 43 – 7,094,154 170,999,047 116,750,882 12,297,315 2,348,360 7,920,113 745,275 45,398 

2000 Jan. 42,701 42 – 6,585,980 173,689,211 113,734,202 9,096,946 1,742,622 5,282,979 859,800 31,090 
Feb. 44,236 45 – 6,634,989 173,753,821 115,468,723 9,320,179 1,812,583 5,268,855 1,002,612 26,493 
Mar. 52,599 45 – 6,081,922 182,284,300 120,034,872 9,920,650 1,959,572 5,920,762 899,757 27,418 
Apr. 73,968 44 – 5,973,613 185,180,325 120,160,931 10,334,426 2,061,486 5,841,704 1,038,454 26,093 
May 78,559 49 – 6,290,649 188,616,345 122,865,677 10,458,507 1,852,143 6,337,153 923,920 31,511 
Jun. 84,223 52 – 6,345,477 194,583,013 127,048,598 10,807,565 1,844,844 6,704,898 937,721 43,363 
Jul. 236,081 52 – 6,215,309 199,816,272 131,029,377 11,905,495 2,054,279 7,365,889 973,360 33,136 
Aug. 64,814 – – 6,367,461 207,489,682 136,771,269 12,786,527 2,517,456 7,795,658 955,001 41,330 
Sep. 81,531 – – 6,749,082 214,541,084 140,504,553 12,920,857 2,402,155 7,978,413 934,906 43,574 
Oct. 79,633 – – 6,594,395 216,156,756 141,554,422 13,133,716 2,520,779 7,909,417 1,012,566 43,723 
Nov. 78,407 904 – 6,643,969 209,969,217 141,752,121 14,215,644 2,938,131 8,507,110 1,216,145 42,942 
Dec. 67,934 – – 7,270,191 219,492,328 159,318,296 20,589,419 3,729,926 13,460,498 1,341,479 46,706 

2001 Jan. 69,573 – – 6,520,601 228,585,934 157,129,373 14,986,752 2,769,458 9,058,003 1,311,668 36,076 
Feb. 61,557 – – 7,308,020 235,038,994 162,457,564 15,760,109 3,160,518 9,098,029 1,402,628 37,411 
Mar. 68,401 – – 8,687,723 246,888,665 167,776,852 15,333,554 3,011,732 9,226,560 1,426,310 36,927 
Apr. 85,165 – – 8,684,665 252,665,901 172,802,402 16,259,086 2,942,421 9,950,834 1,563,972 31,276 
May 87,412 – – 7,876,141 254,034,004 174,371,571 16,293,406 2,927,451 9,980,806 1,546,280 36,606 
Jun. 109,197 – – 8,396,391 263,684,007 178,852,181 16,355,121 2,600,573 10,207,588 1,641,266 33,906 
Jul. 98,828 – – 8,413,930 274,681,412 187,049,332 17,617,171 2,634,592 11,278,660 1,774,316 35,394 
Aug. 114,586 – – 7,951,618 283,886,611 196,727,444 18,341,928 2,635,433 11,785,768 1,925,816 36,192 
Sep. 134,716 – – 8,123,556 293,815,076 202,499,877 18,427,561 2,755,226 11,810,399 1,676,509 33,813 
Oct. 143,891 – – 8,770,228 305,535,484 206,054,690 19,197,062 3,012,134 12,047,154 1,832,099 33,254 
Nov. 160,472 – – 8,935,104 316,137,804 213,760,203 19,250,741 2,949,726 12,301,061 1,886,306 32,588 
Dec. 244,837 – – 8,944,233 331,250,139 234,876,529 28,673,276 4,633,268 19,133,221 2,161,834 39,241 

1) Economic agents with majority state-owned capital; 2) Economic agents with majority private capital. 
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14. AGGREGATE MONETARY BALANCE SHEET OF BANKS
(continued) - ROL million; end of period -

Period

Household savings ROL deposits Convertible currency deposits
Other 3) Total Demand Time Total Time Restricted Certificates Total Demand 

of Total
deposit

1997 789,774 20,165,532 1,599,451 18,566,081 5,567,479 3,659,105 387,814 1,520,560 17,686,275 9,442,388 
1998 994,436 30,966,689 1,403,418 29,563,271 9,251,991 5,501,727 1,380,085 2,370,179 30,201,465 11,817,169 
1999 1,238,169 39,238,116 1,356,743 37,881,373 14,733,940 7,810,157 2,574,733 4,349,049 50,481,511 22,576,287 
2000 2,010,810 44,548,689 1,591,440 42,957,249 19,323,875 11,485,363 3,899,715 3,938,796 74,856,314 27,831,151 
2001 2,705,711 63,706,466 2,221,310 61,485,157 26,712,648 15,926,442 5,555,282 5,230,924 115,784,139 38,240,126 

1997 Jan. 404,157 9,367,681 750,160 8,617,521 3,688,956 2,173,640 770,757 744,558 10,841,786 6,947,866 
Feb. 544,647 10,016,699 819,222 9,197,476 3,831,842 2,310,336 832,452 689,054 15,054,866 9,456,978 
Mar. 387,572 10,981,330 758,019 10,223,311 4,104,354 2,602,537 744,456 757,361 13,831,666 8,444,838 
Apr. 500,872 12,052,003 646,975 11,405,028 3,665,888 2,563,799 209,542 892,548 13,933,292 7,750,445 
May 585,591 13,490,621 650,171 12,840,450 4,353,718 2,964,180 264,555 1,124,983 13,245,656 7,151,019 
Jun. 673,752 14,565,615 681,009 13,884,606 4,462,452 2,922,532 315,147 1,224,773 13,074,708 7,719,711 
Jul. 501,429 15,404,812 778,978 14,625,834 5,515,691 3,819,056 351,164 1,345,470 14,096,568 8,444,075 
Aug. 536,421 15,765,796 820,246 14,945,550 5,365,082 3,661,541 330,732 1,372,808 14,799,350 8,849,241 
Sep. 581,484 16,286,767 1,139,504 15,147,263 5,111,264 3,347,522 357,362 1,406,380 15,365,740 8,960,414 
Oct. 664,723 16,934,111 1,291,322 15,642,789 5,195,046 3,423,330 380,606 1,391,109 15,889,832 8,613,817 
Nov. 795,841 17,701,359 1,378,207 16,323,153 5,446,063 3,539,947 507,778 1,398,339 17,679,085 9,189,025 
Dec. 789,774 20,165,532 1,599,451 18,566,081 5,567,479 3,659,105 387,814 1,520,560 17,686,275 9,442,388 

1998 Jan. 742,565 20,793,328 1,546,034 19,247,294 6,266,791 4,093,073 630,299 1,543,420 18,049,016 9,084,843 
Feb. 708,079 21,890,920 1,630,754 20,260,166 6,366,832 3,945,287 610,793 1,810,752 17,960,127 8,919,522 
Mar. 946,929 22,426,467 1,559,589 20,866,878 6,571,313 3,857,548 663,768 2,049,997 19,445,675 9,533,219 
Apr. 747,311 23,380,383 1,513,069 21,867,314 6,965,587 4,067,611 633,953 2,264,024 18,873,476 8,418,942 
May 725,198 24,429,084 1,472,212 22,956,872 6,887,641 3,823,985 673,474 2,390,181 19,425,733 8,629,477 
Jun. 743,709 25,153,244 1,456,226 23,697,017 6,925,643 3,924,167 692,295 2,309,181 20,088,017 9,055,328 
Jul. 742,681 25,797,088 1,441,055 24,356,034 7,105,746 4,110,232 710,318 2,285,196 20,680,465 9,295,231 
Aug. 847,564 26,367,503 1,427,729 24,939,774 7,149,243 4,207,352 762,494 2,179,397 21,375,187 9,917,636 
Sep. 778,799 26,626,706 1,418,729 25,207,978 7,861,379 4,587,306 1,048,957 2,225,116 21,942,215 10,200,434 
Oct. 786,909 27,306,063 1,436,787 25,869,275 8,375,586 4,757,391 1,127,859 2,490,336 22,696,994 10,260,672 
Nov. 850,098 28,227,340 1,381,191 26,846,150 8,749,819 5,122,282 1,223,082 2,404,455 23,459,739 10,496,158 
Dec. 994,436 30,966,689 1,403,418 29,563,271 9,251,991 5,501,727 1,380,085 2,370,179 30,201,465 11,817,169 

1999 Jan. 974,723 32,484,072 1,434,307 31,049,766 9,502,812 5,584,918 1,379,410 2,538,483 31,739,037 11,245,318 
Feb. 839,935 32,958,887 1,330,956 31,627,931 10,236,907 6,167,719 1,418,987 2,650,200 34,631,195 12,547,845 
Mar. 960,209 32,110,152 1,262,434 30,847,718 10,364,446 6,109,815 1,431,871 2,822,761 38,987,754 14,512,257 
Apr. 863,014 30,943,043 1,152,183 29,790,859 10,693,360 5,646,707 1,453,371 3,593,282 37,806,193 13,807,166 
May 876,562 29,673,636 1,126,339 28,547,296 11,223,911 4,927,280 1,625,399 4,671,231 38,657,894 14,473,175 
Jun. 920,154 30,214,731 1,260,377 28,954,354 11,926,620 5,476,231 1,331,771 5,118,618 38,890,259 14,598,661 
Jul. 1,034,559 32,208,608 1,238,507 30,970,101 12,900,490 5,985,588 1,446,806 5,468,096 40,276,715 14,923,651 
Aug. 928,436 33,220,905 1,191,645 32,029,260 13,865,435 6,653,346 1,884,938 5,327,151 40,386,328 15,879,143 
Sep. 930,320 34,178,197 1,312,800 32,865,397 13,490,160 6,700,340 1,568,511 5,221,310 42,161,837 16,414,668 
Oct. 1,266,444 34,709,872 1,314,457 33,395,415 13,294,729 6,938,209 1,568,290 4,788,230 44,089,564 16,394,191 
Nov. 997,956 35,086,370 1,249,508 33,836,862 12,737,975 6,294,526 2,206,163 4,237,287 47,953,009 17,892,978 
Dec. 1,238,169 39,238,116 1,356,743 37,881,373 14,733,940 7,810,157 2,574,733 4,349,049 50,481,511 22,576,287 

2000 Jan. 1,180,455 40,734,773 1,127,571 39,607,202 14,100,800 6,850,129 2,598,675 4,651,995 49,801,683 17,697,470 
Feb. 1,209,636 41,922,062 1,277,235 40,644,828 15,133,564 7,452,103 2,706,535 4,974,926 49,092,918 16,836,914 
Mar. 1,113,141 42,988,267 1,266,898 41,721,369 15,905,797 8,023,319 2,811,738 5,070,740 51,220,159 18,121,981 
Apr. 1,366,688 43,038,790 1,332,166 41,706,624 15,220,411 7,495,158 2,721,077 5,004,177 51,567,304 17,681,849 
May 1,313,781 42,599,227 1,365,619 41,233,608 14,792,557 7,581,848 2,767,715 4,442,995 55,015,385 19,355,569 
Jun. 1,276,740 43,252,928 1,450,551 41,802,376 15,318,105 8,203,055 2,892,033 4,223,017 57,670,001 20,577,111 
Jul. 1,478,831 43,624,006 1,490,509 42,133,497 15,233,114 8,175,922 2,909,214 4,147,977 60,266,761 21,344,929 
Aug. 1,477,080 43,090,094 1,428,471 41,661,624 16,110,052 9,054,627 3,037,579 4,017,847 64,784,595 23,101,012 
Sep. 1,561,807 42,328,466 1,448,612 40,879,854 17,039,517 10,013,884 3,114,899 3,910,734 68,215,712 23,925,026 
Oct. 1,647,230 41,094,976 1,377,837 39,717,138 16,095,063 9,114,955 3,128,471 3,851,637 71,230,667 24,386,027 
Nov. 1,511,318 40,827,156 1,446,007 39,381,148 16,345,329 9,053,232 3,455,533 3,836,564 70,363,992 24,666,477 
Dec. 2,010,810 44,548,689 1,591,440 42,957,249 19,323,875 11,485,363 3,899,715 3,938,796 74,856,314 27,831,151 

2001 Jan. 1,811,546 45,828,812 1,471,499 44,357,314 17,778,553 9,780,586 3,909,898 4,088,068 78,535,256 27,786,607 
Feb. 2,061,524 46,923,084 1,582,685 45,340,399 19,372,192 11,203,091 3,959,464 4,209,637 80,402,179 29,631,842 
Mar. 1,632,025 48,381,620 1,628,590 46,753,030 20,802,911 12,468,980 4,002,465 4,331,466 83,258,766 31,113,397 
Apr. 1,770,582 49,755,284 1,809,874 47,945,411 19,582,339 10,982,423 4,182,686 4,417,229 87,205,693 31,490,720 
May 1,802,263 50,697,300 1,697,533 48,999,767 19,475,655 10,783,660 4,183,131 4,508,865 87,905,210 31,977,766 
Jun. 1,871,789 52,348,194 1,890,227 50,457,967 20,218,060 11,395,646 4,190,843 4,631,570 89,930,806 31,071,861 
Jul. 1,894,209 53,138,210 1,910,798 51,227,412 20,355,798 11,266,927 4,384,475 4,704,396 95,938,153 36,232,206 
Aug. 1,958,720 54,030,326 1,977,288 52,053,038 21,694,656 12,549,129 4,428,346 4,717,182 102,660,533 35,082,828 
Sep. 2,151,615 55,327,342 2,036,615 53,290,727 21,947,600 12,596,395 4,544,599 4,806,606 106,797,374 35,510,106 
Oct. 2,272,420 56,760,864 1,970,251 54,790,614 22,590,812 12,872,159 4,802,864 4,915,789 107,505,951 36,967,558 
Nov. 2,081,060 58,669,678 2,201,165 56,468,513 23,942,946 14,036,612 4,843,484 5,062,849 111,896,839 37,580,744 
Dec. 2,705,711 63,706,466 2,221,310 61,485,157 26,712,648 15,926,442 5,555,282 5,230,924 115,784,139 38,240,126 

3) Insurance companies included
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14. AGGREGATE MONETARY BALANCE SHEET OF BANKS
(continued) - ROL million; end of period -

Period

Time
1) 2) House- Other 3) Total 1) 2) House- Other 3) Restricted

hold holds 4)
deposits deposits

1997 2,369,887 3,715,164 2,277,233 1,080,103 8,243,887 609,948 1,502,147 3,735,266 267,176 2,129,349 
1998 2,353,706 4,671,113 3,387,059 1,405,291 18,384,296 4,463,681 3,150,190 7,507,959 525,794 2,736,672 
1999 5,603,697 9,769,506 5,067,189 2,135,895 27,905,224 1,041,670 5,252,087 15,977,426 982,936 4,651,105 
2000 4,148,023 13,424,360 7,874,749 2,384,019 47,025,163 2,358,212 10,286,309 24,668,546 1,922,163 7,789,933 
2001 4,292,778 18,856,742 11,914,012 3,176,593 77,544,014 3,238,133 14,300,092 45,428,363 1,849,870 12,727,555 

1997 Jan. 1,933,184 2,575,954 1,733,221 705,507 3,893,920 305,895 1,015,665 1,079,025 650,019 843,315 
Feb. 2,869,274 3,400,199 2,174,994 1,012,512 5,597,888 237,502 1,697,357 1,527,608 898,013 1,237,408 
Mar. 2,419,462 2,986,794 1,944,993 1,093,588 5,386,828 271,790 1,539,947 1,459,545 820,966 1,294,580 
Apr. 1,902,455 2,732,135 1,910,857 1,204,999 6,182,847 432,088 1,376,658 1,507,343 749,203 2,117,555 
May 1,599,705 2,647,713 1,915,849 987,752 6,094,636 531,868 1,369,623 1,557,504 761,083 1,874,558 
Jun. 1,625,224 3,165,424 1,917,363 1,011,701 5,354,997 390,649 974,058 2,047,964 300,713 1,641,613 
Jul. 1,703,854 3,707,783 1,966,240 1,066,198 5,652,493 309,303 1,136,502 2,253,900 257,152 1,695,636 
Aug. 2,153,275 3,586,531 2,031,904 1,077,530 5,950,109 350,435 1,293,822 2,470,721 284,053 1,551,078 
Sep. 1,907,590 3,866,697 2,076,837 1,109,291 6,405,326 360,112 1,232,469 2,694,181 306,446 1,812,119 
Oct. 2,052,067 3,425,468 2,110,508 1,025,775 7,276,015 414,198 1,443,057 3,063,520 299,880 2,055,361 
Nov. 2,082,438 3,947,235 2,140,786 1,018,566 8,490,059 583,429 1,922,213 3,400,965 324,912 2,258,540 
Dec. 2,369,887 3,715,164 2,277,233 1,080,103 8,243,887 609,948 1,502,147 3,735,266 267,176 2,129,349 

1998 Jan. 2,003,914 3,685,860 2,443,477 951,592 8,964,174 740,643 1,632,856 3,265,765 1,107,321 2,217,588 
Feb. 2,112,258 3,456,123 2,376,809 974,331 9,040,605 898,948 1,433,320 4,091,192 519,514 2,097,630 
Mar. 2,305,759 3,587,169 2,491,665 1,148,626 9,912,456 917,020 2,361,667 4,063,768 529,452 2,040,548 
Apr. 1,580,733 3,336,082 2,454,830 1,047,297 10,454,534 1,221,315 2,780,624 4,121,573 396,785 1,934,238 
May 1,603,790 3,421,335 2,546,907 1,057,445 10,796,256 1,001,503 3,085,828 4,302,331 472,159 1,934,435 
Jun. 1,676,938 3,661,316 2,601,931 1,115,143 11,032,689 1,186,281 2,839,913 4,524,213 486,404 1,995,879 
Jul. 1,647,755 3,734,451 2,633,102 1,279,923 11,385,234 1,087,074 3,025,296 4,767,288 479,061 2,026,514 
Aug. 2,003,467 3,924,782 2,705,420 1,283,966 11,457,552 1,240,910 2,366,320 4,988,971 653,552 2,207,799 
Sep. 2,066,641 3,989,555 2,833,246 1,310,991 11,741,781 1,390,988 2,246,526 5,387,168 493,874 2,223,225 
Oct. 1,835,588 4,637,592 2,929,517 857,976 12,436,321 1,206,941 2,402,788 5,839,940 457,938 2,528,713 
Nov. 2,066,083 4,219,835 3,032,340 1,177,900 12,963,581 777,125 2,883,823 6,424,627 549,360 2,328,647 
Dec. 2,353,706 4,671,113 3,387,059 1,405,291 18,384,296 4,463,681 3,150,190 7,507,959 525,794 2,736,672 

1999 Jan. 2,180,409 4,232,871 3,501,437 1,330,602 20,493,718 5,041,291 3,972,135 8,059,917 715,353 2,705,022 
Feb. 2,311,974 5,022,359 3,699,509 1,514,003 22,083,349 5,537,991 3,963,647 8,886,778 874,801 2,820,133 
Mar. 2,721,616 5,867,689 4,188,584 1,734,368 24,475,497 5,658,499 3,844,440 10,454,565 948,537 3,569,457 
Apr. 2,472,619 5,495,414 4,057,043 1,782,089 23,999,028 4,985,277 4,124,584 10,559,645 911,774 3,417,747 
May 2,292,703 6,004,521 4,248,764 1,927,188 24,184,719 4,691,014 4,451,745 10,298,946 1,135,739 3,607,274 
Jun. 2,641,490 6,128,385 4,184,118 1,644,668 24,291,598 3,435,018 4,830,175 10,150,448 1,613,030 4,262,927 
Jul. 3,082,321 6,232,954 4,205,655 1,402,721 25,353,064 4,027,816 4,716,064 10,554,136 1,392,961 4,662,088 
Aug. 3,086,245 7,000,240 4,235,758 1,556,900 24,507,185 2,015,545 6,073,296 10,572,546 1,520,992 4,324,806 
Sep. 2,970,406 7,380,214 4,248,611 1,815,437 25,747,169 2,432,426 6,457,742 11,223,531 1,001,542 4,631,929 
Oct. 2,648,062 7,472,131 4,426,859 1,847,139 27,695,373 2,881,340 6,329,793 12,608,769 1,086,136 4,789,335 
Nov. 2,964,302 8,133,009 4,929,428 1,866,238 30,060,032 3,087,541 5,734,711 14,896,042 1,356,572 4,985,165 
Dec. 5,603,697 9,769,506 5,067,189 2,135,895 27,905,224 1,041,670 5,252,087 15,977,426 982,936 4,651,105 

2000 Jan. 2,406,723 8,375,013 5,162,955 1,752,779 32,104,214 3,475,206 5,167,202 16,771,916 1,892,642 4,797,249 
Feb. 2,473,318 7,579,041 5,086,913 1,697,642 32,256,004 3,110,709 6,049,890 16,395,531 1,916,025 4,783,848 
Mar. 2,772,421 8,409,078 5,258,379 1,682,103 33,098,178 3,035,085 6,142,280 16,803,333 1,960,483 5,156,996 
Apr. 2,721,783 8,004,703 5,340,480 1,614,883 33,885,455 3,232,588 5,970,993 17,625,993 2,127,666 4,928,216 
May 2,939,417 9,136,218 5,550,071 1,729,863 35,659,816 3,220,959 6,813,242 17,829,534 2,183,121 5,612,960 
Jun. 2,997,045 10,164,625 5,617,268 1,798,173 37,092,891 4,000,445 7,357,797 18,164,500 2,194,211 5,375,938 
Jul. 3,457,930 10,303,754 5,763,640 1,819,606 38,921,832 3,947,182 8,532,434 19,071,015 2,071,408 5,299,794 
Aug. 3,533,684 11,344,958 6,063,511 2,158,859 41,683,583 3,198,629 9,618,399 20,613,899 2,236,724 6,015,932 
Sep. 3,635,077 11,969,901 6,477,188 1,842,861 44,290,686 2,880,953 10,241,352 22,602,182 2,299,415 6,266,784 
Oct. 3,484,902 12,176,504 6,749,883 1,974,738 46,844,640 3,339,115 10,298,302 24,413,408 2,166,121 6,627,694 
Nov. 3,450,441 11,558,389 7,615,763 2,041,884 45,697,515 2,956,545 10,410,836 23,361,067 2,095,627 6,873,440 
Dec. 4,148,023 13,424,360 7,874,749 2,384,019 47,025,163 2,358,212 10,286,309 24,668,546 1,922,163 7,789,933 

2001 Jan. 3,662,162 13,671,634 8,145,684 2,307,128 50,748,648 3,444,679 11,260,599 26,564,833 2,157,798 7,320,739 
Feb. 3,534,998 14,971,159 8,372,602 2,753,083 50,770,337 3,104,892 9,093,288 28,185,835 2,126,697 8,259,624 
Mar. 4,596,787 15,697,087 8,392,620 2,426,902 52,145,369 2,503,566 10,218,360 28,731,528 2,356,407 8,335,508 
Apr. 4,788,551 15,611,669 8,683,049 2,407,452 55,714,973 2,343,635 11,692,067 30,190,520 2,114,079 9,374,670 
May 4,391,682 16,125,654 8,951,251 2,509,179 55,927,444 1,784,371 11,729,736 30,875,927 1,917,037 9,620,372 
Jun. 3,995,966 15,473,072 9,129,019 2,473,804 58,858,945 1,583,720 11,865,422 32,625,748 2,458,413 10,325,642 
Jul. 4,426,742 19,574,330 9,503,518 2,727,616 59,705,947 2,093,739 9,886,172 34,937,469 2,618,151 10,170,416 
Aug. 4,124,805 17,862,386 10,300,455 2,795,182 67,577,705 2,380,748 14,771,619 37,549,931 2,752,478 10,122,929 
Sep. 4,107,191 17,883,540 10,664,507 2,854,868 71,287,268 1,862,424 16,663,649 39,430,488 2,418,093 10,912,614 
Oct. 4,486,810 18,924,568 10,621,147 2,935,033 70,538,393 3,859,318 12,090,210 40,970,892 1,922,978 11,694,995 
Nov. 4,318,818 19,485,564 10,664,626 3,111,736 74,316,096 3,797,698 14,142,151 43,291,569 2,145,436 10,939,241 
Dec. 4,292,778 18,856,742 11,914,012 3,176,593 77,544,014 3,238,133 14,300,092 45,428,363 1,849,870 12,727,555 

1) Economic agents with majority state-owned capital; 2) Economic agents with majority private capital; 3) Insurance companies included;
4) Certificates of deposit included.
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14. AGGREGATE MONETARY BALANCE SHEET OF BANKS
(continued) - ROL million; end of period -

Period
Float Interbank Public Capital accounts

liabilities deposits Deposits Special & Unem- Deposits Supple- Total Tier 1
Total from other extra- ploy- from State mentary capital

MLT budgetary ment Treasury pension
financing accounts benefit invest- fund

fund ments
1997 102,950 8,751,521 2,169,066 181,998 1,918,695 67,995 – 378 8,589,975 6,832,377 
1998 139,754 14,761,261 7,118,835 1,644,877 5,372,619 101,340 – – 11,264,278 9,484,187 
1999 232,449 9,626,508 5,630,419 2,902,088 2,575,596 152,735 – – 18,102,109 15,390,795 
2000 493,947 11,042,157 7,024,413 4,217,605 2,728,821 77,482 504 – 25,106,462 23,121,323 
2001 879,881 13,121,250 13,030,044 9,668,114 3,334,188 27,186 555 – 50,581,095 44,964,158 

1997 Jan. 807,861 10,826,613 1,360,052 15,197 1,171,436 23,075 150,000 344 6,996,585 5,353,577 
Feb. 616,808 10,564,146 1,736,285 184,925 1,150,510 20,524 380,000 326 6,362,684 4,858,885 
Mar. 435,525 10,541,418 1,631,655 176,528 1,436,729 18,067 – 331 6,379,892 5,018,942 
Apr. 527,823 11,268,440 2,041,794 183,992 1,741,164 16,344 100,000 294 6,581,698 5,103,130 
May 667,862 10,968,125 1,923,240 183,988 1,724,096 14,839 – 317 5,344,594 3,822,206 
Jun. 725,546 11,303,454 3,009,787 181,095 2,164,620 13,760 650,000 312 6,391,285 4,830,722 
Jul. 782,825 10,970,985 2,561,459 186,761 2,155,921 12,288 206,141 348 6,571,291 4,930,643 
Aug. 764,424 11,799,392 3,644,214 190,398 2,520,583 40,566 892,322 345 6,899,305 5,203,278 
Sep. 910,358 9,967,917 5,079,984 193,287 2,761,543 39,796 2,085,022 337 6,310,143 4,573,841 
Oct. 1,057,758 10,868,949 2,990,068 190,885 2,087,561 39,743 671,522 357 6,558,824 4,844,171 
Nov. 856,499 8,699,450 2,036,112 193,009 1,648,345 138,060 56,322 377 8,011,153 6,091,926 
Dec. 102,950 8,751,521 2,169,066 181,998 1,918,695 67,995 – 378 8,589,975 6,832,377 

1998 Jan. 839,775 8,189,013 2,718,424 187,598 1,398,908 56,521 1,075,000 397 8,237,810 6,271,861 
Feb. 843,958 9,461,489 1,633,865 227,501 1,350,403 55,587 – 374 7,743,115 5,578,629 
Mar. 1,469,787 10,242,378 1,860,038 214,601 1,590,501 54,534 – 402 9,466,278 7,636,282 
Apr. 1,008,977 9,867,227 1,453,863 230,410 1,169,258 53,337 – 858 10,087,753 8,201,668 
May 883,387 9,028,820 1,799,506 250,753 1,496,604 51,261 – 887 7,404,256 5,562,421 
Jun. 933,388 9,041,107 1,786,434 252,875 1,483,750 48,893 – 916 8,111,417 6,295,269 
Jul. 848,113 10,760,837 1,765,247 249,202 1,388,637 126,464 – 944 8,494,603 6,670,424 
Aug. 1,023,340 10,705,665 1,652,658 244,284 1,283,602 123,598 – 1,174 9,296,156 7,743,170 
Sep. 1,141,613 12,468,757 1,643,538 252,264 1,269,934 121,340 – – 9,259,019 7,773,819 
Oct. 987,670 13,208,862 1,694,926 259,040 1,318,751 117,136 – – 8,565,489 7,040,297 
Nov. 961,419 13,031,372 2,071,207 257,117 1,699,408 114,682 – – 10,585,035 9,045,190 
Dec. 139,754 14,761,261 7,118,835 1,644,877 5,372,619 101,340 – – 11,264,278 9,484,187 

1999 Jan. 1,144,101 13,276,480 3,722,531 1,776,430 1,752,498 93,602 100,000 – 11,711,855 9,479,645 
Feb. 1,292,273 14,117,963 3,969,271 1,895,185 1,981,840 92,246 – – 12,307,665 9,814,523 
Mar. 1,347,284 17,933,041 4,700,837 2,210,445 2,403,937 86,455 – – 15,893,348 12,816,127 
Apr. 1,481,432 17,289,606 4,663,313 2,218,554 2,360,375 84,384 – – 17,816,756 12,172,341 
May 1,493,974 19,879,367 5,705,820 2,310,457 3,240,149 155,214 – – 6,306,664 1,587,160 
Jun. 1,841,926 14,619,237 6,074,290 2,408,838 3,512,278 153,174 – – 8,663,169 5,317,380 
Jul. 1,584,342 13,969,286 6,392,455 2,452,454 3,715,324 224,677 – – 9,910,237 8,217,259 
Aug. 1,952,149 12,791,583 6,248,134 2,452,612 3,574,881 220,642 – – 8,898,964 7,577,564 
Sep. 2,096,180 7,475,426 6,441,236 2,594,921 3,120,222 216,093 510,000 – 15,001,335 13,709,602 
Oct. 1,844,037 7,358,676 5,137,282 2,656,420 2,321,706 159,156 – – 15,376,037 14,076,543 
Nov. 2,116,034 8,672,087 5,849,412 2,872,286 2,820,619 156,508 – – 16,213,616 14,869,985 
Dec. 232,449 9,626,508 5,630,419 2,902,088 2,575,596 152,735 – – 18,102,109 15,390,795 

2000 Jan. 1,899,918 10,018,408 6,199,386 2,888,372 2,473,174 147,810 690,029 – 17,524,724 15,408,144 
Feb. 1,277,236 8,012,060 5,674,003 2,916,721 2,472,648 135,986 148,649 – 17,761,278 15,327,777 
Mar. 1,820,373 10,501,518 5,850,407 2,987,097 2,685,606 132,368 45,336 – 18,998,504 15,785,071 
Apr. 1,519,392 10,197,144 5,733,901 3,061,353 2,511,925 127,340 33,283 – 20,075,059 16,836,407 
May 1,750,748 8,933,095 5,840,205 3,098,761 2,581,456 121,865 38,123 – 22,302,509 20,903,598 
Jun. 1,817,580 9,811,075 6,224,222 3,328,045 2,747,603 114,140 34,434 – 22,748,863 21,303,155 
Jul. 1,989,913 8,804,289 6,452,976 3,401,581 2,709,005 108,701 233,688 – 23,926,920 22,453,108 
Aug. 1,972,492 10,079,419 6,347,456 3,528,401 2,678,775 102,128 38,152 – 23,892,642 22,354,980 
Sep. 2,653,270 10,142,916 6,790,461 3,739,033 2,927,525 95,464 28,440 – 24,640,420 23,020,438 
Oct. 3,452,406 11,927,938 6,977,000 3,892,839 2,946,483 88,940 48,739 – 24,210,737 22,352,404 
Nov. 2,648,263 10,442,000 6,986,439 4,189,202 2,675,505 82,641 39,091 – 25,357,025 23,472,960 
Dec. 493,947 11,042,157 7,024,413 4,217,605 2,728,821 77,482 504 – 25,106,462 23,121,323 

2001 Jan. 2,211,218 12,426,071 7,379,946 4,227,737 3,029,810 73,551 48,849 – 28,019,163 22,609,385 
Feb. 2,166,447 11,862,214 7,330,021 4,219,212 3,009,872 68,653 32,284 – 29,044,205 23,392,505 
Mar. 2,513,225 13,011,020 7,666,857 4,482,293 3,082,123 64,858 37,583 – 31,021,473 24,973,311 
Apr. 2,459,808 10,959,109 7,745,807 4,519,139 3,123,774 60,544 42,351 – 32,741,576 26,808,362 
May 2,474,783 10,339,465 7,737,135 4,626,786 3,017,917 57,791 34,640 – 37,625,772 31,759,740 
Jun. 2,675,005 11,656,602 8,037,830 4,702,353 3,255,605 53,132 26,740 – 38,901,473 36,829,579 
Jul. 2,872,983 11,192,565 8,487,489 4,677,995 3,727,083 48,071 34,340 – 42,716,706 40,501,307 
Aug. 2,670,606 10,727,802 7,899,789 4,661,351 3,161,229 43,325 33,884 – 43,976,393 41,642,033 
Sep. 3,093,015 11,330,811 8,170,872 4,746,807 3,347,867 39,303 36,895 – 45,260,403 42,905,187 
Oct. 2,875,250 11,880,761 13,289,785 10,132,026 3,075,050 35,217 47,492 – 46,923,340 44,576,798 
Nov. 2,912,914 10,565,768 13,873,363 9,979,824 3,813,062 30,879 49,597 – 48,848,394 46,481,361 
Dec. 879,881 13,121,250 13,030,044 9,668,114 3,334,188 27,186 555 – 50,581,095 44,964,158 
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14. AGGREGATE MONETARY BALANCE SHEET OF BANKS
(continued) - ROL million; end of period -

Period
Other liabilities

Tier 1 capital (continued) Tier 2 capital Total Net gains Other
Statutory Reserve Risk Net profit 5) Other Total Risk Other from forex
capital fund fund funds fund own assets and

funds liabilities
revaluation

1997 1,564,959 1,315,822 x 1,209,369 2,742,228 1,757,598 646,642 1,110,956 18,403,287 919,242 17,484,045 
1998 5,126,089 2,289,150 x –2,479,540 4,548,488 1,780,091 885,904 894,187 24,871,896 131,608 24,740,289 
1999 9,575,744 3,121,600 957,715 –4,769,925 6,505,660 2,711,314 x 2,711,314 20,656,680 19,527 20,637,153 
2000 13,120,284 4,714,197 1,183,240 –2,604,017 6,707,619 1,985,138 x 1,985,138 16,507,053 87,768 16,419,285 
2001 25,995,945 7,440,619 2,065,282 –1,456,247 10,918,559 5,616,937 x 5,616,937 18,761,340 380,844 18,380,496 

1997 Jan. 1,096,271 773,970 x 1,509,328 1,974,009 1,643,008 662,563 980,445 7,705,109 317,921 7,387,188 
Feb. 1,106,020 803,923 x 649,232 2,299,710 1,503,799 754,562 749,238 11,711,173 1,909,618 9,801,555 
Mar. 1,129,414 898,514 x 739,322 2,251,692 1,360,950 637,793 723,157 11,798,163 1,475,164 10,322,999 
Apr. 1,132,238 997,334 x 690,534 2,283,025 1,478,568 647,586 830,981 12,312,501 1,513,837 10,798,664 
May 1,132,586 1,020,772 x –790,194 2,459,042 1,522,388 649,775 872,613 15,555,079 1,908,596 13,646,484 
Jun. 1,233,131 1,109,116 x –122,914 2,611,389 1,560,563 653,578 906,985 16,639,678 1,870,751 14,768,927 
Jul. 1,287,383 1,139,710 x 27,809 2,475,741 1,640,648 662,444 978,205 16,585,846 1,993,883 14,591,962 
Aug. 1,394,607 1,167,534 x 218,721 2,422,416 1,696,027 675,717 1,020,310 16,285,543 2,126,408 14,159,136 
Sep. 1,441,281 1,134,051 x –546,325 2,544,835 1,736,302 667,154 1,069,147 17,616,578 2,262,323 15,354,255 
Oct. 1,476,292 1,158,403 x –389,384 2,598,861 1,714,652 682,050 1,032,602 19,802,685 2,400,404 17,402,281 
Nov. 1,531,909 1,231,962 x 572,164 2,755,891 1,919,227 775,696 1,143,531 19,902,477 2,031,217 17,871,260 
Dec. 1,564,959 1,315,822 x 1,209,369 2,742,228 1,757,598 646,642 1,110,956 18,403,287 919,242 17,484,045 

1998 Jan. 1,646,946 1,543,307 x 120,612 2,960,996 1,965,949 778,079 1,187,870 19,992,782 1,520,360 18,472,422 
Feb. 1,740,886 1,550,888 x –880,597 3,167,452 2,164,487 783,617 1,380,869 20,883,845 1,402,277 19,481,568 
Mar. 1,836,136 1,675,272 x 821,079 3,303,794 1,829,996 836,699 993,297 20,822,494 110,688 20,711,806 
Apr. 1,836,669 1,830,211 x 1,213,607 3,321,181 1,886,084 838,161 1,047,923 21,005,878 168,220 20,837,658 
May 1,879,301 1,798,250 x –1,469,507 3,354,376 1,841,835 817,847 1,023,988 24,607,885 137,024 24,470,860 
Jun. 1,924,537 1,901,025 x –1,060,304 3,530,011 1,816,147 828,651 987,496 23,985,130 90,361 23,894,769 
Jul. 1,967,159 1,971,136 x –963,515 3,695,645 1,824,179 832,673 991,506 24,394,873 106,436 24,288,437 
Aug. 2,407,372 1,931,106 x 54,218 3,350,474 1,552,986 763,839 789,147 24,612,981 136,435 24,476,546 
Sep. 3,724,322 1,918,750 x –637,450 2,768,197 1,485,200 788,444 696,756 26,426,225 226,913 26,199,312 
Oct. 4,228,003 1,998,140 x –2,051,866 2,866,021 1,525,191 824,124 701,067 28,137,150 286,609 27,850,541 
Nov. 4,471,268 2,205,439 x –1,564,707 3,933,190 1,539,845 838,363 701,483 28,784,936 369,704 28,415,232 
Dec. 5,126,089 2,289,150 x –2,479,540 4,548,488 1,780,091 885,904 894,187 24,871,896 131,608 24,740,289 

1999 Jan. 5,169,317 2,588,606 x –3,172,380 4,894,103 2,232,210 917,060 1,315,150 28,183,554 93,580 28,089,974 
Feb. 5,191,582 2,756,925 x –3,176,477 5,042,494 2,493,142 1,180,817 1,312,325 28,113,066 113,753 27,999,313 
Mar. 5,349,829 4,014,438 x –2,499,370 5,951,231 3,077,221 1,261,120 1,816,101 31,441,674 157,963 31,283,711 
Apr. 5,361,303 3,840,081 x –3,210,543 6,181,499 5,644,415 1,273,279 4,371,137 30,364,064 152,966 30,211,098 
May 5,345,027 2,784,134 951,729 –13,256,991 5,763,261 4,719,504 x 4,719,504 45,230,327 160,607 45,069,720 
Jun. 6,203,778 2,848,215 943,396 –11,131,332 6,453,322 3,345,790 x 3,345,790 35,628,233 6,975 35,621,258 
Jul. 7,809,589 2,950,150 915,674 –9,975,054 6,516,900 1,692,978 x 1,692,978 28,296,148 7,793 28,288,355 
Aug. 7,840,773 3,039,792 769,428 –10,360,003 6,287,574 1,321,401 x 1,321,401 28,901,419 8,278 28,893,141 
Sep. 7,936,786 2,993,017 934,103 –4,556,080 6,401,776 1,291,732 x 1,291,732 26,508,691 7,144 26,501,547 
Oct. 7,939,404 3,092,400 945,824 –4,299,124 6,398,038 1,299,494 x 1,299,494 26,154,964 2,094 26,152,870 
Nov. 8,252,144 3,200,987 1,018,868 –3,989,330 6,387,317 1,343,631 x 1,343,631 27,208,147 780 27,207,367 
Dec. 9,575,744 3,121,600 957,715 –4,769,925 6,505,660 2,711,314 x 2,711,314 20,656,680 19,527 20,637,153 

2000 Jan. 9,888,727 3,176,968 950,839 –5,027,831 6,419,440 2,116,580 x 2,116,580 24,312,571 2,135 24,310,436 
Feb. 10,212,497 3,331,372 1,033,939 –6,040,402 6,790,370 2,433,501 x 2,433,501 25,560,522 10,881 25,549,641 
Mar. 10,582,577 3,435,288 1,036,550 –6,365,927 7,096,583 3,213,433 x 3,213,433 25,078,625 53,481 25,025,144 
Apr. 10,925,293 3,770,791 1,071,686 –6,189,546 7,258,182 3,238,652 x 3,238,652 27,493,897 77,025 27,416,872 
May 12,094,531 3,732,778 1,034,300 –3,294,549 7,336,537 1,398,912 x 1,398,912 26,924,111 97,129 26,826,981 
Jun. 12,584,101 3,872,114 1,003,058 –2,864,778 6,708,660 1,445,709 x 1,445,709 26,932,674 3,483 26,929,190 
Jul. 12,919,703 4,037,124 1,006,243 –2,599,870 7,089,909 1,473,812 x 1,473,812 27,612,797 2,886 27,609,910 
Aug. 12,007,036 4,107,017 1,035,975 –1,937,515 7,142,467 1,537,662 x 1,537,662 28,426,404 600 28,425,804 
Sep. 12,560,510 4,273,024 1,066,091 –1,816,381 6,937,195 1,619,982 x 1,619,982 29,809,463 336 29,809,127 
Oct. 13,185,165 4,468,499 1,066,880 –2,988,138 6,619,998 1,858,333 x 1,858,333 28,034,254 35,444 27,998,809 
Nov. 12,986,476 4,502,403 1,088,109 –1,863,103 6,759,073 1,884,065 x 1,884,065 22,783,369 56,681 22,726,688 
Dec. 13,120,284 4,714,197 1,183,240 –2,604,017 6,707,619 1,985,138 x 1,985,138 16,507,053 87,768 16,419,285 

2001 Jan. 13,119,796 5,113,219 1,313,734 –5,066,713 8,129,350 5,409,777 x 5,409,777 21,420,163 63,637 21,356,526 
Feb. 13,287,712 5,181,371 1,382,215 –5,082,888 8,624,095 5,651,700 x 5,651,700 22,178,542 63,316 22,115,226 
Mar. 13,338,019 5,642,716 1,410,261 –5,068,182 9,650,497 6,048,162 x 6,048,162 24,899,237 66,239 24,832,998 
Apr. 13,621,522 5,946,318 1,507,795 –4,265,164 9,997,892 5,933,214 x 5,933,214 25,957,199 63,000 25,894,199 
May 18,308,515 5,856,349 1,558,651 –3,896,888 9,933,113 5,866,032 x 5,866,032 21,485,278 105,416 21,379,862 
Jun. 22,206,017 6,079,928 1,603,598 –2,995,272 9,935,308 2,071,894 x 2,071,894 23,560,916 132,900 23,428,017 
Jul. 23,883,375 6,521,336 1,682,554 –1,909,913 10,323,955 2,215,399 x 2,215,399 22,362,337 174,657 22,187,681 
Aug. 24,285,213 6,781,189 1,728,135 –1,118,313 9,965,809 2,334,359 x 2,334,359 21,884,576 284,782 21,599,795 
Sep. 24,671,163 7,050,830 1,795,059 –310,036 9,698,173 2,355,216 x 2,355,216 23,460,097 186,597 23,273,500 
Oct. 24,691,382 7,171,098 1,868,793 1,279,828 9,565,697 2,346,542 x 2,346,542 24,511,657 200,517 24,311,141 
Nov. 25,852,376 7,343,304 1,924,825 1,834,014 9,526,842 2,367,032 x 2,367,032 26,177,163 265,986 25,911,178 
Dec. 25,995,945 7,440,619 2,065,282 –1,456,247 10,918,559 5,616,937 x 5,616,937 18,761,340 380,844 18,380,496 

5) Including both the results of current financial year and the results carried forward (undistributed profit or loss left uncovered).
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- ROL million; end of period -

Period NET FOREIGN ASSETS NET DOMESTIC ASSETS
Total Gold Convertible Total Domestic credit

currencies, Total Credit to non-government Credit to government, net
net Total ROL Convertible Total Treasury

currencies bills

1997 15,935,302 8,997,727 6,937,575 46,215,112 47,431,996 35,900,662 16,232,369 19,668,294 11,531,334 5,752,249 
1998 16,162,110 10,155,485 6,006,625 76,367,782 79,919,360 59,086,517 24,272,609 34,813,908 20,832,843 15,096,358 
1999 41,380,750 17,628,942 23,751,808 92,741,702 101,340,362 57,719,485 24,444,938 33,274,548 43,620,877 15,928,235 
2000 92,911,746 23,848,598 69,063,148 92,148,215 112,885,528 75,007,107 30,410,835 44,596,272 37,878,421 19,041,836 
2001 168,511,464 29,661,473 138,849,991 102,000,404 143,244,731 118,254,451 47,533,320 70,721,131 24,990,279 21,363,034 

1997 Jan. –2,746,170 3,437,347 –6,183,517 36,369,358 36,765,213 32,168,282 16,930,845 15,237,437 4,596,931 4,087,431 
Feb. –4,470,958 3,441,258 –7,912,216 42,276,140 41,867,367 37,344,272 16,793,692 20,550,580 4,523,095 4,438,389 
Mar. –3,595,046 3,482,332 –7,077,378 41,460,638 40,298,367 35,081,532 16,582,763 18,498,769 5,216,835 4,122,495 
Apr. –1,296,460 3,524,223 –4,820,683 41,043,890 39,368,706 34,636,679 16,413,130 18,223,549 4,732,028 5,012,366 
May –620,968 3,596,920 –4,217,888 42,262,038 40,414,751 35,971,428 15,284,545 20,686,884 4,443,322 5,000,143 
Jun. 3,625,259 3,666,749 –41,490 40,331,633 37,697,187 36,195,679 15,590,125 20,605,554 1,501,508 4,846,472 
Jul. 5,631,506 3,776,438 1,855,068 42,191,024 40,393,221 37,372,980 16,013,010 21,359,970 3,020,241 4,954,731 
Aug. 6,209,219 3,834,957 2,374,262 43,108,331 41,991,059 39,668,335 16,753,861 22,914,474 2,322,724 6,340,651 
Sep. 8,536,831 3,882,668 4,654,163 42,989,845 42,591,947 38,216,570 14,897,989 23,318,581 4,375,377 6,340,433 
Oct. 8,491,176 3,977,731 4,513,445 44,768,063 44,722,317 39,733,240 15,791,272 23,941,968 4,989,077 3,883,072 
Nov. 10,302,355 4,034,017 6,268,338 46,101,948 45,959,883 36,245,999 16,159,658 20,086,341 9,713,884 4,392,417 
Dec. 15,935,302 8,997,727 6,937,575 46,215,112 47,431,996 35,900,662 16,232,369 19,668,294 11,531,334 5,752,249 

1998 Jan. 15,004,932 9,133,061 5,871,871 45,255,133 49,348,211 38,245,741 16,998,302 21,247,439 11,102,470 5,792,791 
Feb. 14,993,353 9,160,306 5,833,047 46,845,243 51,784,285 40,260,789 18,007,279 22,253,510 11,523,497 5,674,395 
Mar. 12,932,157 9,225,814 3,706,343 50,877,591 54,559,216 41,319,059 18,495,720 22,823,339 13,240,157 5,639,046 
Apr. 12,650,579 9,264,503 3,386,076 52,234,051 56,981,530 42,404,302 19,415,841 22,988,461 14,577,229 6,550,169 
May 12,731,094 9,305,427 3,425,667 54,137,970 59,184,213 43,726,467 19,355,569 24,370,898 15,457,746 8,137,041 
Jun. 12,930,171 9,340,461 3,589,710 56,548,195 61,185,414 45,141,131 20,003,143 25,137,989 16,044,283 8,822,379 
Jul. 12,964,493 9,430,006 3,534,487 58,028,892 64,456,596 46,296,315 20,744,814 25,551,501 18,160,281 11,336,109 
Aug. 12,899,572 9,460,003 3,439,569 59,898,662 66,460,534 47,782,142 21,187,659 26,594,483 18,678,391 11,076,002 
Sep. 10,925,928 9,477,186 1,448,742 64,142,378 70,928,318 51,006,988 22,682,195 28,324,792 19,921,330 11,987,692 
Oct. 9,826,207 9,501,944 324,263 66,741,517 73,953,321 53,924,555 23,818,425 30,106,131 20,028,765 11,940,885 
Nov. 7,766,068 9,530,427 –1,764,359 71,430,057 77,814,084 56,435,604 24,555,172 31,880,432 21,378,480 10,995,109 
Dec. 16,162,110 10,155,485 6,006,625 76,367,782 79,919,360 59,086,517 24,272,609 34,813,908 20,832,843 15,096,358 

1999 Jan. 15,328,334 10,167,009 5,161,325 76,625,229 82,678,490 62,212,254 25,258,198 36,954,056 20,466,237 14,580,819 
Feb. 12,086,538 10,177,402 1,909,136 84,440,009 90,074,974 65,429,580 25,252,665 40,176,915 24,645,394 16,032,377 
Mar. 12,629,276 10,194,878 2,434,398 88,134,794 95,227,611 72,138,258 25,665,853 46,472,405 23,089,353 16,222,234 
Apr. 12,197,556 10,201,141 1,996,415 86,723,141 93,463,285 71,660,080 26,171,483 45,488,597 21,803,205 16,506,633 
May 13,342,548 10,235,459 3,107,089 86,825,193 96,193,971 73,664,892 25,947,957 47,716,935 22,529,079 15,155,023 
Jun. 15,250,381 10,245,314 5,005,067 88,247,270 92,441,241 61,861,257 24,831,173 37,030,084 30,579,984 16,826,696 
Jul. 18,425,242 10,293,466 8,131,776 90,553,178 92,110,369 56,873,985 24,611,686 32,262,299 35,236,384 16,498,717 
Aug. 24,053,606 10,332,340 13,721,266 86,872,511 89,131,033 56,687,070 24,268,992 32,418,078 32,443,963 14,793,680 
Sep. 28,082,746 10,365,959 17,716,787 86,088,349 91,620,805 57,470,932 24,811,378 32,659,554 34,149,873 11,985,461 
Oct. 30,283,840 10,388,202 19,895,638 86,099,455 94,337,032 59,601,029 25,501,170 34,099,860 34,736,003 11,716,001 
Nov. 31,601,367 10,415,730 21,185,637 88,141,792 97,046,108 62,112,394 25,996,858 36,115,536 34,933,714 12,336,734 
Dec. 41,380,750 17,628,942 23,751,808 92,741,702 101,340,362 57,719,485 24,444,938 33,274,548 43,620,877 15,928,235 

2000 Jan. 41,652,119 17,665,293 23,986,826 87,793,576 102,863,200 59,818,261 25,640,754 34,177,507 43,044,938 18,701,703 
Feb. 39,944,082 17,681,767 22,262,315 91,675,916 104,357,962 61,804,036 26,201,674 35,602,362 42,553,926 19,480,996 
Mar. 44,756,179 17,698,213 27,057,966 91,348,421 105,710,337 62,556,405 25,966,224 36,590,181 43,153,932 21,762,434 
Apr. 48,261,292 17,772,187 30,489,105 91,257,048 108,544,095 64,490,445 26,613,119 37,877,326 44,053,651 23,721,646 
May 50,310,087 17,779,641 32,530,446 92,735,941 110,389,986 66,678,284 26,707,047 39,971,237 43,711,702 26,730,866 
Jun. 58,459,569 17,800,793 40,658,776 90,050,389 107,528,624 67,205,782 26,558,539 40,647,244 40,322,841 26,537,955 
Jul. 65,915,462 17,811,574 48,103,888 86,974,323 108,440,388 67,570,049 27,598,482 39,971,567 40,870,339 26,174,627 
Aug. 70,780,986 17,829,229 52,951,757 87,353,771 109,037,019 69,907,872 28,012,355 41,895,517 39,129,147 21,836,518 
Sep. 78,202,713 17,848,399 60,354,314 85,066,882 109,886,197 73,162,981 30,111,623 43,051,357 36,723,216 21,448,323 
Oct. 83,533,398 17,874,643 65,658,755 80,529,831 106,673,642 74,275,178 31,271,544 43,003,635 32,398,463 17,373,058 
Nov. 83,182,953 17,882,293 65,300,660 81,377,225 102,546,969 70,783,117 30,445,392 40,337,725 31,763,851 19,273,343 
Dec. 92,911,746 23,848,598 69,063,148 92,148,215 112,885,528 75,007,107 30,410,835 44,596,272 37,878,421 19,041,836 

2001 Jan. 97,069,187 23,855,190 73,213,997 83,038,868 111,134,740 78,794,010 32,169,717 46,624,293 32,340,731 17,150,594 
Feb. 100,429,555 23,858,073 76,571,482 85,780,317 115,133,473 82,010,760 32,974,856 49,035,904 33,122,713 18,228,842 
Mar. 105,944,842 23,861,616 82,083,226 85,605,995 116,885,230 84,427,654 33,398,632 51,029,022 32,457,576 17,459,339 
Apr. 110,744,001 23,866,366 86,877,635 87,869,125 122,867,123 88,397,980 35,116,241 53,281,738 34,469,144 18,905,307 
May 112,515,202 23,867,467 88,647,735 87,313,614 123,443,452 90,381,033 36,197,001 54,184,032 33,062,419 18,423,764 
Jun. 129,295,051 23,869,506 105,425,545 79,202,529 115,203,790 92,884,785 37,236,219 55,648,566 22,319,005 17,200,340 
Jul. 136,921,914 23,873,446 113,048,468 79,455,071 120,005,076 97,206,053 39,072,200 58,133,854 22,799,022 15,879,766 
Aug. 145,887,745 23,874,117 122,013,628 80,669,379 122,833,363 99,369,058 39,227,712 60,141,346 23,464,304 12,941,213 
Sep. 150,392,854 23,875,226 126,517,628 84,752,216 129,349,391 103,230,142 41,898,485 61,331,656 26,119,249 13,975,101 
Oct. 155,196,293 23,878,825 131,317,468 81,693,600 129,198,142 107,390,509 43,581,828 63,808,681 21,807,633 15,829,151 
Nov. 161,042,645 23,902,938 137,139,707 83,797,853 131,513,768 111,190,299 45,007,849 66,182,450 20,323,469 16,552,526 
Dec. 168,511,464 29,661,473 138,849,991 102,000,404 143,244,731 118,254,451 47,533,320 70,721,131 24,990,279 21,363,034 
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Period

Other Supplemen- MLT Deposits Unemploy- Other Forex General Other Treasury
government tary public from MLT ment extrabud- bonds Account government deposits
borrowings pension debt external benefit fund getary of securities with banks

fund financing accounts Treasury
1997 – – 141,825 –181,998 –67,995 –1,918,746 601,725 –669,845 7,874,497 – 
1998 – – 137,262 –1,644,877 –101,340 –5,372,787 4,570,380 –22,918 8,170,763 – 
1999 1,060,000 – x –2,902,088 –152,735 –2,575,596 14,021,955 –2,846,741 21,087,847 – 
2000 186,847 – x –4,217,605 –77,482 –4,704,636 2,757,719 –1,015,642 25,907,889 –504 
2001 317,927 – x –9,668,114 –27,186 –7,408,994 11,757,921 –4,313,854 12,970,102 –555 

1997 Jan. 1,132,000 –344 149,913 –15,197 –23,075 –1,171,464 621,674 –34,007 x –150,000 
Feb. 1,132,000 –326 144,769 –184,925 –20,524 –1,163,557 811,571 –254,303 x –380,000 
Mar. 1,132,000 –331 144,769 –176,528 –18,067 –1,436,931 1,257,880 191,547 x – 
Apr. 1,132,000 –294 143,619 –183,992 –16,344 –1,741,233 1,275,417 –789,511 x –100,000 
May 1,132,000 –317 143,667 –183,988 –14,839 –1,731,253 1,278,238 –1,180,329 x – 
Jun. 1,132,000 –312 142,001 –181,095 –13,760 –4,637,393 1,263,455 –399,860 x –650,000 
Jul. 1,132,000 –348 141,824 –186,761 –12,288 –3,020,185 1,313,439 –1,096,031 x –206,141 
Aug. – –345 141,824 –190,398 –40,566 –3,017,960 560,325 –578,486 x –892,322 
Sep. – –337 141,824 –193,287 –39,796 –3,258,849 570,450 –474,537 3,374,497 –2,085,022 
Oct. – –357 141,824 –190,885 –39,743 –2,088,190 580,425 –45 3,374,497 –671,522 
Nov. – –377 141,825 –193,009 –138,060 –1,648,695 589,500 –1,247,892 7,874,497 –56,322 
Dec. – –378 141,825 –181,998 –67,995 –1,918,746 601,725 –669,845 7,874,497 – 

1998 Jan. – –397 305,667 –187,598 –56,521 –1,398,978 618,600 –770,591 7,874,497 –1,075,000 
Feb. – –374 438,157 –227,501 –55,587 –1,401,455 607,875 –1,386,511 7,874,497 – 
Mar. – –402 145,972 –214,601 –54,534 –1,590,512 1,467,721 –328,460 8,175,926 – 
Apr. – –858 155,650 –230,410 –53,337 –1,169,304 2,305,467 –1,156,024 8,175,876 – 
May – –887 143,564 –250,753 –51,261 –1,496,775 2,351,385 –1,550,444 8,175,877 – 
Jun. – –916 143,564 –252,875 –48,893 –1,483,880 2,377,054 –1,688,076 8,175,926 – 
Jul. – –944 143,564 –249,202 –126,464 –1,391,896 3,251,543 –2,978,354 8,175,925 – 
Aug. – –1,174 143,564 –244,284 –123,598 –1,283,856 3,330,079 –2,394,268 8,175,926 – 
Sep. – – 143,564 –252,264 –121,340 –1,270,323 3,915,418 –2,657,344 8,175,927 – 
Oct. – – 142,161 –259,040 –117,136 –1,319,353 4,008,199 –2,542,880 8,175,927 – 
Nov. – – 139,302 –257,117 –114,682 –1,699,959 4,207,710 –67,810 8,175,927 – 
Dec. – – 137,262 –1,644,877 –101,340 –5,372,787 4,570,380 –22,918 8,170,763 – 

1999 Jan. – – 137,262 –1,776,430 –93,602 –1,752,709 4,846,616 –3,546,281 8,170,563 –100,000 
Feb. – – 137,264 –1,895,185 –92,246 –2,030,172 5,330,692 –1,006,180 8,168,845 – 
Mar. – – 137,264 –2,210,445 –86,455 –2,404,208 4,606,682 –1,344,563 8,168,845 – 
Apr. – – 137,264 –2,218,554 –84,384 –2,360,586 4,620,480 –2,966,493 8,168,844 – 
May – – 137,265 –2,310,457 –155,214 –3,240,149 6,040,843 –1,449,035 8,350,804 – 
Jun. 2,508,000 – 137,264 –2,408,838 –153,174 –3,512,278 8,542,057 –3,892,413 12,532,670 – 
Jul. 3,432,300 – 137,264 –2,452,454 –224,677 –3,776,315 7,742,615 –1,358,091 15,237,025 – 
Aug. 5,857,300 – 137,264 –2,452,612 –220,642 –3,575,167 7,831,514 –5,205,327 15,277,951 – 
Sep. 4,877,300 – x –2,594,921 –216,093 –3,120,222 9,508,413 –3,374,626 17,594,561 –510,000 
Oct. 3,445,403 – x –2,656,420 –159,156 –2,321,706 9,728,538 –3,911,203 18,894,546 – 
Nov. 1,570,403 – x –2,872,286 –156,508 –2,820,619 10,318,186 –2,336,743 18,894,546 – 
Dec. 1,060,000 – x –2,902,088 –152,735 –2,575,596 14,021,955 –2,846,741 21,087,847 – 

2000 Jan. – – x –2,888,372 –147,810 –2,473,174 11,370,249 –1,915,475 21,087,847 –690,029 
Feb. – – x –2,916,721 –135,986 –2,495,640 11,633,111 –2,486,102 19,622,916 –148,649 
Mar. – – x –2,987,097 –132,368 –2,709,313 9,995,553 –2,353,247 19,623,306 –45,336 
Apr. – – x –3,061,353 –127,340 –2,968,398 9,073,638 –2,174,565 19,623,306 –33,283 
May – – x –3,098,761 –121,865 –2,845,354 7,614,127 –4,152,495 19,623,306 –38,123 
Jun. – – x –3,328,045 –114,140 –8,131,060 8,266,067 –2,496,807 19,623,306 –34,434 
Jul. 45,411 – x –3,401,581 –108,701 –7,035,528 8,270,362 –1,950,618 19,110,056 –233,688 
Aug. 51,458 – x –3,528,401 –102,128 –2,708,069 8,289,464 –2,298,761 17,627,219 –38,152 
Sep. 53,288 – x –3,739,033 –95,464 –2,997,328 6,745,972 –2,291,322 17,627,219 –28,440 
Oct. 1,624,574 – x –3,892,839 –88,940 –3,352,458 2,539,805 –3,719,887 21,963,889 –48,739 
Nov. 52,160 – x –4,189,202 –82,641 –6,418,196 2,565,802 –5,306,212 25,907,889 –39,091 
Dec. 186,847 – x –4,217,605 –77,482 –4,704,636 2,757,719 –1,015,642 25,907,889 –504 

2001 Jan. 403,093 – x –4,227,737 –73,551 –7,246,295 2,852,605 –3,107,020 26,637,889 –48,849 
Feb. 383,801 – x –4,219,212 –68,653 –5,818,088 2,912,287 –3,436,939 25,172,959 –32,284 
Mar. 347,119 – x –4,482,293 –64,858 –8,423,459 4,555,366 –2,053,873 25,157,817 –37,583 
Apr. 327,496 – x –4,519,139 –60,544 –4,635,847 4,076,212 –4,739,807 25,157,817 –42,351 
May 302,927 – x –4,626,786 –57,791 –9,744,639 7,850,361 –4,208,593 25,157,817 –34,640 
Jun. 414,724 – x –4,702,353 –53,132 –21,388,431 8,052,924 –2,336,144 25,157,817 –26,740 
Jul. 447,273 – x –4,677,995 –48,071 –13,883,907 7,191,685 –6,719,954 24,644,566 –34,340 
Aug. 475,548 – x –4,661,351 –43,325 –11,279,627 6,777,759 –3,891,665 23,179,636 –33,884 
Sep. 431,709 – x –4,746,807 –39,303 –6,995,957 7,287,840 –4,559,781 20,803,343 –36,895 
Oct. 892,939 – x –10,132,026 –35,217 –8,554,401 11,396,471 –7,045,151 19,503,359 –47,492 
Nov. 157,264 – x –9,979,824 –30,879 –9,220,118 10,816,226 –7,425,487 19,503,359 –49,597 
Dec. 317,927 – x –9,668,114 –27,186 –7,408,994 11,757,921 –4,313,854 12,970,102 –555 
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15. CONSOLIDATED MONETARY SURVEY
(continued) - ROL million; end of period -

Period BROAD MONEY (M2) Memorandum items
Other assets, net Total of which: Gold price Exchange
Total Noncon- Float Capital Other ROL Convertible (ROL/gram) rate; end

vertible accounts currencies *) of period
foreign (ROL/USD)
assets,
net

1997 –1,216,884 –175,727 –87,231 –9,101,579 8,147,653 62,150,414 44,464,140 17,686,275 95,823 8,023 
1998 –3,551,578 –125,870 21,550 –11,457,847 8,010,590 92,529,892 62,328,428 30,201,465 101,272 10,951 
1999 –8,598,660 –113,702 –365,166 –18,348,599 10,228,807 134,122,453 83,640,941 50,481,511 170,703 18,255 
2000 –20,737,313 –103,348 –599,453 –25,723,622 5,689,110 185,059,961 110,203,646 74,856,314 227,264 25,926 
2001 –41,244,327 –209,666 –335,640 –46,734,648 6,035,627 270,511,868 154,727,729 115,784,139 282,004 31,597 

1997 Jan. –395,855 –37,321 –747,263 –7,251,001 7,639,729 33,623,187 22,781,401 10,841,786 95,823 5,932 
Feb. 408,773 –37,618 –659,253 –6,542,456 7,648,101 37,805,182 22,750,316 15,054,866 95,823 7,744 
Mar. 1,162,271 –41,231 –362,103 –6,862,253 8,427,858 37,865,593 24,033,926 13,831,666 95,823 6,996 
Apr. 1,675,184 –44,769 –452,289 –7,042,612 9,214,854 39,747,430 25,814,138 13,933,292 95,823 7,095 
May 1,847,288 –54,047 –631,982 –5,500,404 8,033,722 41,641,071 28,395,415 13,245,656 95,823 7,110 
Jun. 2,634,446 –125,000 –759,375 –6,382,450 9,901,271 43,956,892 30,882,184 13,074,708 95,823 7,032 
Jul. 1,797,803 –138,901 –602,762 –6,771,560 9,311,026 47,822,530 33,725,962 14,096,568 95,823 7,354 
Aug. 1,117,272 –143,436 –726,607 –7,126,831 9,114,146 49,317,550 34,518,200 14,799,350 95,823 7,471 
Sep. 397,898 –173,304 –1,128,350 –6,128,867 7,828,420 51,526,675 36,160,936 15,365,740 95,823 7,613 
Oct. 45,746 –247,100 –1,038,552 –6,227,635 7,559,033 53,259,238 37,369,406 15,889,832 95,823 7,741 
Nov. 142,065 –171,668 –832,572 –7,543,135 8,689,440 56,404,302 38,725,218 17,679,085 95,823 7,860 
Dec. –1,216,884 –175,727 –87,231 –9,101,579 8,147,653 62,150,414 44,464,140 17,686,275 95,823 8,023 

1998 Jan. –4,093,078 –168,209 –473,850 –8,323,278 4,872,260 60,260,066 42,211,050 18,049,016 95,823 8,248 
Feb. –4,939,042 –179,197 –656,960 –7,475,583 3,372,699 61,838,596 43,878,469 17,960,127 95,823 8,105 
Mar. –3,681,625 –149,470 –1,300,878 –8,816,303 6,585,027 63,809,749 44,364,074 19,445,675 95,823 8,490 
Apr. –4,747,479 –133,387 –727,681 –9,733,941 5,847,530 64,884,630 46,011,154 18,873,476 95,823 8,345 
May –5,046,242 –147,050 –646,902 –6,617,998 2,365,708 66,869,065 47,443,331 19,425,733 95,823 8,511 
Jun. –4,637,220 –137,294 –971,317 –6,954,228 3,425,619 69,478,366 49,390,349 20,088,017 95,823 8,670 
Jul. –6,427,704 –138,929 –688,222 –7,807,155 2,206,602 70,993,385 50,312,920 20,680,465 95,823 8,744 
Aug. –6,561,872 –144,129 –762,036 –8,506,666 2,850,959 72,798,234 51,423,047 21,375,187 95,823 8,924 
Sep. –6,785,940 –125,040 –721,819 –8,412,449 2,473,368 75,068,306 53,126,091 21,942,215 95,823 9,162 
Oct. –7,211,804 –122,776 –615,469 –7,767,304 1,293,745 76,567,724 53,870,730 22,696,994 95,823 9,592 
Nov. –6,384,027 –121,583 –375,154 –9,491,589 3,604,300 79,196,125 55,736,386 23,459,739 95,823 10,082 
Dec. –3,551,578 –125,870 21,550 –11,457,847 8,010,590 92,529,892 62,328,428 30,201,465 101,272 10,951 

1999 Jan. –6,053,261 –129,933 –1,130,036 –11,968,260 7,174,969 91,953,563 60,214,526 31,739,037 101,272 11,614 
Feb. –5,634,966 –145,443 –1,199,339 –12,620,088 8,329,904 96,526,547 61,895,352 34,631,195 101,272 12,774 
Mar. –7,092,817 –141,851 –1,176,435 –16,230,985 10,456,453 100,764,071 61,776,317 38,987,754 101,272 14,925 
Apr. –6,740,144 –146,899 –1,279,472 –18,098,475 12,784,702 98,920,697 61,114,504 37,806,193 101,272 14,992 
May –9,368,779 –149,512 –1,407,130 –6,581,336 –1,230,800 100,167,740 61,509,846 38,657,894 101,272 15,622 
Jun. –4,193,971 –143,870 –1,530,209 –8,941,386 6,421,494 103,497,651 64,607,392 38,890,259 101,272 15,840 
Jul. –1,557,191 –134,700 –908,766 –10,306,438 9,792,714 108,978,420 68,701,705 40,276,715 101,272 16,037 
Aug. –2,258,522 –145,311 –2,091,527 –9,337,621 9,315,938 110,926,117 70,539,789 40,386,328 101,272 16,220 
Sep. –5,532,456 –117,132 –1,676,624 –15,488,262 11,749,562 114,171,095 72,009,258 42,161,837 101,272 16,488 
Oct. –8,237,577 –410,376 –1,497,435 –15,921,989 9,592,222 116,383,295 72,293,731 44,089,564 101,272 16,870 
Nov. –8,904,316 –117,095 –1,734,873 –16,694,127 9,641,778 119,743,158 71,790,149 47,953,009 101,272 17,893 
Dec. –8,598,660 –113,702 –365,166 –18,348,599 10,228,807 134,122,453 83,640,941 50,481,511 170,703 18,255 

2000 Jan. –15,069,624 –108,638 –1,687,784 –17,994,471 4,721,269 129,445,695 79,644,012 49,801,683 170,703 18,465 
Feb. –12,682,046 –110,175 395,161 –18,212,346 5,245,314 131,619,998 82,527,081 49,092,918 170,703 18,892 
Mar. –14,361,915 –118,539 –1,680,433 –19,517,147 6,954,203 136,104,600 84,884,441 51,220,159 170,703 19,480 
Apr. –17,287,048 –139,902 –1,412,631 –20,706,488 4,971,973 139,518,340 87,951,035 51,567,304 170,703 20,076 
May –17,654,045 –144,629 –1,433,192 –22,923,557 6,847,334 143,046,028 88,030,643 55,015,385 170,703 20,697 
Jun. –17,478,235 –150,297 –1,727,781 –23,398,841 7,798,685 148,509,958 90,839,956 57,670,001 170,703 21,358 
Jul. –21,466,065 –302,156 –1,830,608 –24,699,388 5,366,087 152,889,785 92,623,023 60,266,761 170,703 21,890 
Aug. –21,683,248 –130,836 –1,603,783 –24,663,084 4,714,455 158,134,756 93,350,161 64,784,595 170,703 22,973 
Sep. –24,819,315 –147,553 –2,137,895 –25,404,805 2,870,938 163,269,595 95,053,883 68,215,712 170,703 24,169 
Oct. –26,143,810 –115,555 –3,299,250 –25,049,518 2,320,512 164,063,229 92,832,562 71,230,667 170,703 24,850 
Nov. –21,169,744 –114,606 –2,086,395 –26,093,049 7,124,306 164,560,178 94,196,186 70,363,992 170,703 25,364 
Dec. –20,737,313 –103,348 –599,453 –25,723,622 5,689,110 185,059,961 110,203,646 74,856,314 227,264 25,926 

2001 Jan. –28,095,873 –104,332 –1,342,183 –28,562,239 1,912,881 180,108,055 101,572,799 78,535,256 227,264 26,513 
Feb. –29,353,156 –95,928 –1,368,112 –29,499,358 1,610,242 186,209,872 105,807,693 80,402,179 227,264 27,059 
Mar. –31,279,234 –102,340 –1,385,630 –31,250,926 1,459,662 191,550,838 108,292,072 83,258,766 227,264 27,566 
Apr. –34,997,998 –118,471 –217,544 –33,241,044 –1,420,939 198,613,126 111,407,433 87,205,693 227,264 28,214 
May –36,129,838 –120,479 –2,313,665 –37,985,484 4,289,790 199,828,816 111,923,607 87,905,210 227,264 28,754 
Jun. –36,001,261 –141,949 –2,432,638 –38,968,095 5,541,420 208,497,580 118,566,774 89,930,806 227,264 29,160 
Jul. –40,550,005 –131,040 –2,835,151 –43,011,915 5,428,102 216,376,985 120,438,832 95,938,153 227,264 29,623 
Aug. –42,163,984 –80,435 –2,643,308 –43,626,102 4,185,860 226,557,124 123,896,590 102,660,533 227,264 30,044 
Sep. –44,597,174 –100,007 –3,067,860 –44,341,664 2,912,357 235,145,070 128,347,696 106,797,374 227,264 30,465 
Oct. –47,504,542 –108,961 –2,759,585 –44,774,773 138,778 236,889,893 129,383,941 107,505,951 227,264 31,015 
Nov. –47,715,915 –125,209 –2,861,837 –46,015,663 1,286,794 244,840,498 132,943,659 111,896,839 227,264 31,532 
Dec. –41,244,327 –209,666 –335,640 –46,734,648 6,035,627 270,511,868 154,727,729 115,784,139 282,004 31,597 

*) During March - November 1997, inputs and outputs were carried out at current price. The stock is revalued at the end of the year.
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16. MONETARY SURVEY
- ROL million; end of period -

Period TOTAL FOREIGN ASSETS DOMESTIC ASSETS
ASSETS Total Gold Convertible 

currencies
USD 
mill.

Non- 
convertible 
currencies

  TOTAL Non-government 
credit

Government 
credit, net

1997 87,583,785 40,151,789 8,997,727 31,145,644 3,882 8,418 47,431,996 35,900,662 11,531,334 
1998 122,431,406 42,512,046 10,155,485 32,344,187 2,954 12,374 79,919,360 59,086,517 20,832,843 
1999 169,674,135 68,333,773 17,628,942 50,704,783 2,778 48 101,340,362 57,719,485 43,620,877 
2000 240,893,812 128,008,284 23,848,598 104,129,078 4,016 30,608 112,885,528 75,007,107 37,878,421 
2001 347,810,655 204,565,924 29,661,473 174,869,280 5,534 35,171 143,244,731 118,254,451 24,990,279 

1997 Jan. 51,191,973 14,426,759 3,437,347 10,974,955 1,850 14,457 36,765,213 32,168,282 4,596,931 
Feb. 59,511,219 17,643,853 3,441,258 14,183,931 1,832 18,664 41,867,367 37,344,272 4,523,095 
Mar. 57,476,407 17,178,041 3,482,332 13,678,536 1,955 17,173 40,298,367 35,081,532 5,216,835 
Apr. 58,972,451 19,603,745 3,524,223 16,062,471 2,264 17,050 39,368,706 34,636,679 4,732,028 
May 60,764,034 20,349,283 3,596,920 16,744,542 2,355 7,821 40,414,751 35,971,428 4,443,322 
Jun. 61,276,623 23,579,436 3,666,749 19,904,935 2,831 7,752 37,697,187 36,195,679 1,501,508 
Jul. 67,102,383 26,709,162 3,776,438 22,924,763 3,117 7,961 40,393,221 37,372,980 3,020,241 
Aug. 69,985,219 27,994,159 3,834,957 24,151,078 3,233 8,124 41,991,059 39,668,335 2,322,724 
Sep. 74,903,579 32,311,632 3,882,668 28,420,684 3,733 8,280 42,591,947 38,216,570 4,375,377 
Oct. 77,579,626 32,857,308 3,977,731 28,871,402 3,730 8,176 44,722,317 39,733,240 4,989,077 
Nov. 80,591,193 34,631,310 4,034,017 30,589,002 3,892 8,292 45,959,883 36,245,999 9,713,884 
Dec. 87,583,785 40,151,789 8,997,727 31,145,644 3,882 8,418 47,431,996 35,900,662 11,531,334 

1998 Jan. 88,745,712 39,397,501 9,133,061 30,255,003 3,668 9,437 49,348,211 38,245,741 11,102,470 
Feb. 90,703,603 38,919,318 9,160,306 29,749,694 3,671 9,318 51,784,285 40,260,789 11,523,497 
Mar. 92,623,142 38,063,926 9,225,814 28,828,412 3,396 9,699 54,559,216 41,319,059 13,240,157 
Apr. 94,454,614 37,473,083 9,264,503 28,199,011 3,379 9,569 56,981,530 42,404,302 14,577,229 
May 96,842,487 37,658,274 9,305,427 28,343,238 3,330 9,609 59,184,213 43,726,467 15,457,746 
Jun. 99,639,583 38,454,169 9,340,461 29,103,309 3,357 10,399 61,185,414 45,141,131 16,044,283 
Jul. 102,717,640 38,261,044 9,430,006 28,820,990 3,296 10,048 64,456,596 46,296,315 18,160,281 
Aug. 104,508,751 38,048,217 9,460,003 28,577,975 3,202 10,240 66,460,534 47,782,142 18,678,391 
Sep. 107,718,312 36,789,994 9,477,186 27,302,219 2,980 10,589 70,928,318 51,006,988 19,921,330 
Oct. 110,079,627 36,126,307 9,501,944 26,613,329 2,775 11,034 73,953,321 53,924,555 20,028,765 
Nov. 112,173,909 34,359,825 9,530,427 24,817,869 2,462 11,529 77,814,084 56,435,604 21,378,480 
Dec. 122,431,406 42,512,046 10,155,485 32,344,187 2,954 12,374 79,919,360 59,086,517 20,832,843 

1999 Jan. 125,852,676 43,174,185 10,167,009 32,994,015 2,841 13,161 82,678,490 62,212,254 20,466,237 
Feb. 132,074,517 41,999,543 10,177,402 31,807,686 2,490 14,455 90,074,974 65,429,580 24,645,394 
Mar. 142,353,740 47,126,129 10,194,878 36,914,222 2,473 17,029 95,227,611 72,138,258 23,089,353 
Apr. 141,327,651 47,864,366 10,201,141 37,646,146 2,511 17,079 93,463,285 71,660,080 21,803,205 
May 137,961,324 41,767,353 10,235,459 31,514,223 2,017 17,671 96,193,971 73,664,892 22,529,079 
Jun. 132,872,786 40,431,546 10,245,314 30,168,057 1,905 18,175 92,441,241 61,861,257 30,579,984 
Jul. 135,913,308 43,802,939 10,293,466 33,491,042 2,088 18,431 92,110,369 56,873,985 35,236,384 
Aug. 139,571,332 50,440,299 10,332,340 40,089,524 2,472 18,434 89,131,033 56,687,070 32,443,963 
Sep. 146,225,549 54,604,744 10,365,959 44,238,531 2,683 254 91,620,805 57,470,932 34,149,873 
Oct. 151,042,708 56,705,675 10,388,202 46,317,430 2,746 43 94,337,032 59,601,029 34,736,003 
Nov. 155,215,861 58,169,753 10,415,730 47,753,955 2,669 68 97,046,108 62,112,394 34,933,714 
Dec. 169,674,135 68,333,773 17,628,942 50,704,783 2,778 48 101,340,362 57,719,485 43,620,877 

2000 Jan. 171,536,404 68,673,205 17,665,293 51,007,784 2,762 128 102,863,200 59,818,261 43,044,938 
Feb. 172,291,779 67,933,817 17,681,767 50,251,922 2,660 128 104,357,962 61,804,036 42,553,926 
Mar. 178,073,875 72,363,538 17,698,213 54,665,197 2,806 128 105,710,337 62,556,405 43,153,932 
Apr. 182,534,962 73,990,867 17,772,187 56,218,548 2,800 132 108,544,095 64,490,445 44,053,651 
May 188,014,275 77,624,289 17,779,641 59,844,648 2,891 – 110,389,986 66,678,284 43,711,702 
Jun. 194,730,963 87,202,340 17,800,793 69,401,547 3,249 – 107,528,624 67,205,782 40,322,841 
Jul. 205,469,721 97,029,333 17,811,574 79,217,759 3,619 – 108,440,388 67,570,049 40,870,339 
Aug. 211,951,241 102,914,222 17,829,229 85,084,993 3,704 – 109,037,019 69,907,872 39,129,147 
Sep. 221,505,016 111,618,819 17,848,399 93,770,420 3,880 – 109,886,197 73,162,981 36,723,216 
Oct. 223,943,059 117,269,417 17,874,643 99,364,675 3,999 30,100 106,673,642 74,275,178 32,398,463 
Nov. 220,179,692 117,632,723 17,882,293 99,719,703 3,932 30,728 102,546,969 70,783,117 31,763,851 
Dec. 240,893,812 128,008,284 23,848,598 104,129,078 4,016 30,608 112,885,528 75,007,107 37,878,421 

2001 Jan. 243,502,869 132,368,129 23,855,190 108,481,676 4,092 31,263 111,134,740 78,794,010 32,340,731 
Feb. 251,813,532 136,680,059 23,858,073 112,790,335 4,168 31,651 115,133,473 82,010,760 33,122,713 
Mar. 258,980,820 142,095,590 23,861,616 118,201,891 4,288 32,083 116,885,230 84,427,654 32,457,576 
Apr. 272,089,955 149,222,832 23,866,366 125,323,750 4,442 32,716 122,867,123 88,397,980 34,469,144 
May 273,525,999 150,082,547 23,867,467 126,182,125 4,388 32,955 123,443,452 90,381,033 33,062,419 
Jun. 282,676,752 167,472,962 23,869,506 143,570,186 4,924 33,270 115,203,790 92,884,785 22,319,005 
Jul. 293,314,113 173,309,037 23,873,446 149,401,782 5,043 33,809 120,005,076 97,206,053 22,799,022 
Aug. 306,602,403 183,769,041 23,874,117 159,860,772 5,321 34,152 122,833,363 99,369,058 23,464,304 
Sep. 319,110,748 189,761,357 23,875,226 165,851,422 5,444 34,709 129,349,391 103,230,142 26,119,249 
Oct. 315,185,589 185,987,447 23,878,825 162,073,692 5,226 34,930 129,198,142 107,390,509 21,807,633 
Nov. 324,303,979 192,790,211 23,902,938 168,852,011 5,355 35,262 131,513,768 111,190,299 20,323,469 
Dec. 347,810,655 204,565,924 29,661,473 174,869,280 5,534 35,171 143,244,731 118,254,451 24,990,279 
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16. MONETARY SURVEY
(continued) - ROL million; end of period -

Period TOTAL FOREIGN LIABILITIES DOMESTIC LIABILITIES
LIABILITIES Total Convertible 

currencies
USD 
mill.

Non- 
convertible 
currencies

Total Broad money Float Capital 
accounts

Other 
liabilities, net

1997 87,583,785 24,392,214 24,208,069 3,017 184,145 63,191,572 62,150,414 87,231 9,101,579 –8,147,653 
1998 122,431,406 26,475,806 26,337,561 2,405 138,245 95,955,599 92,529,892 –21,550 11,457,847 –8,010,590 
1999 169,674,135 27,066,725 26,952,975 1,476 113,750 142,607,410 134,122,453 365,166 18,348,599 –10,228,807 
2000 240,893,812 35,199,886 35,065,930 1,353 133,956 205,693,925 185,059,961 599,453 25,723,622 –5,689,110 
2001 347,810,655 36,264,127 36,019,289 1,140 244,837 311,546,528 270,511,868 335,640 46,734,648 –6,035,627 

1997 Jan. 51,191,973 17,210,250 17,158,473 2,893 51,778 33,981,722 33,623,187 747,263 7,251,001 –7,639,729 
Feb. 59,511,219 22,152,428 22,096,147 2,853 56,282 37,358,791 37,805,182 659,253 6,542,456 –7,648,101 
Mar. 57,476,407 20,814,317 20,755,914 2,967 58,403 36,662,090 37,865,593 362,103 6,862,253 –8,427,858 
Apr. 58,972,451 20,944,974 20,883,155 2,943 61,819 38,027,477 39,747,430 452,289 7,042,612 –9,214,854 
May 60,764,034 21,024,299 20,962,430 2,948 61,869 39,739,735 41,641,071 631,982 5,500,404 –8,033,722 
Jun. 61,276,623 20,079,177 19,946,425 2,837 132,752 41,197,446 43,956,892 759,375 6,382,450 –9,901,271 
Jul. 67,102,383 21,216,557 21,069,695 2,865 146,862 45,885,826 47,822,530 602,762 6,771,560 –9,311,026 
Aug. 69,985,219 21,928,377 21,776,817 2,915 151,560 48,056,842 49,317,550 726,607 7,126,831 –9,114,146 
Sep. 74,903,579 23,948,106 23,766,521 3,122 181,585 50,955,473 51,526,675 1,128,350 6,128,867 –7,828,420 
Oct. 77,579,626 24,613,233 24,357,957 3,147 255,276 52,966,393 53,259,238 1,038,552 6,227,635 –7,559,033 
Nov. 80,591,193 24,500,623 24,320,664 3,094 179,959 56,090,570 56,404,302 832,572 7,543,135 –8,689,440 
Dec. 87,583,785 24,392,214 24,208,069 3,017 184,145 63,191,572 62,150,414 87,231 9,101,579 –8,147,653 

1998 Jan. 88,745,712 24,560,778 24,383,132 2,956 177,646 64,184,934 60,260,066 473,850 8,323,278 –4,872,260 
Feb. 90,703,603 24,105,162 23,916,647 2,951 188,515 66,598,441 61,838,596 656,960 7,475,583 –3,372,699 
Mar. 92,623,142 25,281,239 25,122,069 2,959 159,170 67,341,903 63,809,749 1,300,878 8,816,303 –6,585,027 
Apr. 94,454,614 24,955,892 24,812,935 2,973 142,957 69,498,722 64,884,630 727,681 9,733,941 –5,847,530 
May 96,842,487 25,074,230 24,917,571 2,928 156,659 71,768,257 66,869,065 646,902 6,617,998 –2,365,708 
Jun. 99,639,583 25,661,292 25,513,599 2,943 147,693 73,978,292 69,478,366 971,317 6,954,228 –3,425,619 
Jul. 102,717,640 25,435,480 25,286,503 2,892 148,977 77,282,160 70,993,385 688,222 7,807,155 –2,206,602 
Aug. 104,508,751 25,292,774 25,138,406 2,817 154,368 79,215,977 72,798,234 762,036 8,506,666 –2,850,959 
Sep. 107,718,312 25,989,106 25,853,477 2,822 135,629 81,729,206 75,068,306 721,819 8,412,449 –2,473,368 
Oct. 110,079,627 26,422,876 26,289,066 2,741 133,810 83,656,752 76,567,724 615,469 7,767,304 –1,293,745 
Nov. 112,173,909 26,715,340 26,582,228 2,637 133,112 85,458,569 79,196,125 375,154 9,491,589 –3,604,300 
Dec. 122,431,406 26,475,806 26,337,561 2,405 138,245 95,955,599 92,529,892 –21,550 11,457,847 –8,010,590 

1999 Jan. 125,852,676 27,975,785 27,832,690 2,396 143,095 97,876,891 91,953,563 1,130,036 11,968,260 –7,174,969 
Feb. 132,074,517 30,058,447 29,898,549 2,341 159,898 102,016,070 96,526,547 1,199,339 12,620,088 –8,329,904 
Mar. 142,353,740 34,638,703 34,479,823 2,310 158,880 107,715,037 100,764,071 1,176,435 16,230,985 –10,456,453 
Apr. 141,327,651 35,813,709 35,649,731 2,378 163,978 105,513,943 98,920,697 1,279,472 18,098,475 –12,784,702 
May 137,961,324 28,574,318 28,407,134 1,818 167,184 109,387,007 100,167,740 1,407,130 6,581,336 1,230,800 
Jun. 132,872,786 25,325,034 25,162,989 1,589 162,045 107,547,752 103,497,651 1,530,209 8,941,386 –6,421,494 
Jul. 135,913,308 25,512,397 25,359,266 1,581 153,131 110,400,911 108,978,420 908,766 10,306,438 –9,792,714 
Aug. 139,571,332 26,532,004 26,368,258 1,626 163,745 113,039,328 110,926,117 2,091,527 9,337,621 –9,315,938 
Sep. 146,225,549 26,639,131 26,521,745 1,609 117,386 119,586,418 114,171,095 1,676,624 15,488,262 –11,749,562 
Oct. 151,042,708 26,832,211 26,421,792 1,566 410,419 124,210,497 116,383,295 1,497,435 15,921,989 –9,592,222 
Nov. 155,215,861 26,685,481 26,568,319 1,485 117,163 128,530,380 119,743,158 1,734,873 16,694,127 –9,641,778 
Dec. 169,674,135 27,066,725 26,952,975 1,476 113,750 142,607,410 134,122,453 365,166 18,348,599 –10,228,807 

2000 Jan. 171,536,404 27,129,723 27,020,958 1,463 108,766 144,406,681 129,445,695 1,687,784 17,994,471 –4,721,269 
Feb. 172,291,779 28,099,910 27,989,607 1,482 110,303 144,191,869 131,619,998 –395,161 18,212,346 –5,245,314 
Mar. 178,073,875 27,725,898 27,607,231 1,417 118,667 150,347,976 136,104,600 1,680,433 19,517,147 –6,954,203 
Apr. 182,534,962 25,869,477 25,729,443 1,282 140,034 156,665,485 139,518,340 1,412,631 20,706,488 –4,971,973 
May 188,014,275 27,458,832 27,314,203 1,320 144,629 160,555,443 143,046,028 1,433,192 22,923,557 –6,847,334 
Jun. 194,730,963 28,893,068 28,742,771 1,346 150,297 165,837,895 148,509,958 1,727,781 23,398,841 –7,798,685 
Jul. 205,469,721 31,416,026 31,113,871 1,421 302,156 174,053,694 152,889,785 1,830,608 24,699,388 –5,366,087 
Aug. 211,951,241 32,264,073 32,133,237 1,399 130,836 179,687,168 158,134,756 1,603,783 24,663,084 –4,714,455 
Sep. 221,505,016 33,563,659 33,416,106 1,383 147,553 187,941,357 163,269,595 2,137,895 25,404,805 –2,870,938 
Oct. 223,943,059 33,851,574 33,705,919 1,356 145,655 190,091,485 164,063,229 3,299,250 25,049,518 –2,320,512 
Nov. 220,179,692 34,564,376 34,419,043 1,357 145,333 185,615,316 164,560,178 2,086,395 26,093,049 –7,124,306 
Dec. 240,893,812 35,199,886 35,065,930 1,353 133,956 205,693,925 185,059,961 599,453 25,723,622 –5,689,110 

2001 Jan. 243,502,869 35,403,274 35,267,680 1,330 135,595 208,099,595 180,108,055 1,342,183 28,562,239 –1,912,881 
Feb. 251,813,532 36,346,431 36,218,853 1,339 127,579 215,467,100 186,209,872 1,368,112 29,499,358 –1,610,242 
Mar. 258,980,820 36,253,088 36,118,665 1,310 134,423 222,727,732 191,550,838 1,385,630 31,250,926 –1,459,662 
Apr. 272,089,955 38,597,302 38,446,115 1,363 151,187 233,492,653 198,613,126 217,544 33,241,044 1,420,939 
May 273,525,999 37,687,823 37,534,390 1,305 153,434 235,838,176 199,828,816 2,313,665 37,985,484 –4,289,790 
Jun. 282,676,752 38,319,860 38,144,641 1,308 175,219 244,356,892 208,497,580 2,432,638 38,968,095 –5,541,420 
Jul. 293,314,113 36,518,163 36,353,314 1,227 164,850 256,795,949 216,376,985 2,835,151 43,011,915 –5,428,102 
Aug. 306,602,403 37,961,730 37,847,144 1,260 114,586 268,640,673 226,557,124 2,643,308 43,626,102 –4,185,860 
Sep. 319,110,748 39,468,511 39,333,795 1,291 134,716 279,642,238 235,145,070 3,067,860 44,341,664 –2,912,357 
Oct. 315,185,589 30,900,115 30,756,225 992 143,891 284,285,474 236,889,893 2,759,585 44,774,773 –138,778 
Nov. 324,303,979 31,872,776 31,712,304 1,006 160,472 292,431,204 244,840,498 2,861,837 46,015,663 –1,286,794 
Dec. 347,810,655 36,264,127 36,019,289 1,140 244,837 311,546,528 270,511,868 335,640 46,734,648 –6,035,627 
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17. DOMESTIC CREDIT
- ROL million; end of period -

Period TOTAL TO NON-GOVERNMENT
Total Credits in ROL

Total Short-term credits Medium- and long-term credits
Total Ec. agents 

w. majority 
state-owned 
capital

Ec. agents
w. majority 
private 
capital

House- 
holds

Other 1) Total Ec. agents 
w. majority 
state-
owned 

Ec. agents
w. majority 
private 
capital

House- 
holds

1997 47,431,996 35,900,662 16,232,369 12,853,429 6,309,747 6,169,448 258,014 116,219 3,378,940 383,986 1,639,537 1,304,190 
1998 79,919,360 59,086,517 24,272,609 19,351,643 6,643,899 11,463,601 896,591 347,552 4,920,967 379,858 2,438,066 2,021,030 
1999 101,340,362 57,719,485 24,444,938 18,781,531 4,247,638 13,622,662 580,743 330,489 5,663,407 809,458 2,281,554 2,018,530 
2000 112,885,528 75,007,107 30,410,835 25,193,508 3,064,883 20,582,407 1,079,568 466,650 5,217,327 721,940 1,983,037 2,436,283 
2001 143,244,731 118,254,451 47,533,320 39,904,461 3,774,791 32,939,917 2,848,567 341,186 7,628,860 549,004 2,939,617 3,767,158 
1997 Jan. 36,765,213 32,168,282 16,930,845 14,108,642 8,233,064 5,574,903 232,082 68,593 2,822,203 619,424 1,573,711 542,966 

Feb. 41,867,367 37,344,272 16,793,692 13,980,803 8,729,585 4,962,510 214,882 73,826 2,812,889 587,646 1,597,276 553,727 
Mar. 40,298,367 35,081,532 16,582,763 13,540,722 8,514,883 4,773,505 186,826 65,508 3,042,041 552,319 1,866,726 553,264 
Apr. 39,368,706 34,636,679 16,413,130 13,226,208 8,313,253 4,725,187 125,471 62,298 3,186,923 509,947 2,066,252 542,685 
May 40,414,751 35,971,428 15,284,545 12,875,347 8,274,104 4,345,615 193,097 62,531 2,409,198 326,037 1,481,837 534,884 
Jun. 37,697,187 36,195,679 15,590,125 13,148,763 8,306,447 4,587,234 190,836 64,246 2,441,361 327,521 1,499,257 531,797 
Jul. 40,393,221 37,372,980 16,013,010 13,487,979 8,433,985 4,794,385 199,258 60,351 2,525,031 391,208 1,513,972 538,134 
Aug. 41,991,059 39,668,335 16,753,861 14,145,836 8,834,055 5,048,360 189,422 73,998 2,608,026 397,205 1,573,272 558,131 
Sep. 42,591,947 38,216,570 14,897,989 12,350,738 6,837,871 5,190,604 197,072 125,192 2,547,251 331,439 1,588,259 565,409 
Oct. 44,722,317 39,733,240 15,791,272 13,052,272 6,909,126 5,748,750 215,612 178,784 2,739,000 331,959 1,642,255 704,336 
Nov. 45,959,883 36,245,999 16,159,658 13,253,446 6,771,609 6,173,611 219,519 88,707 2,906,212 328,444 1,547,266 978,842 
Dec. 47,431,996 35,900,662 16,232,369 12,853,429 6,309,747 6,169,448 258,014 116,219 3,378,940 383,986 1,639,537 1,304,190 

1998 Jan. 49,348,211 38,245,741 16,998,302 13,468,823 6,043,956 6,918,636 336,414 169,817 3,529,479 469,701 1,508,703 1,337,289 
Feb. 51,784,285 40,260,789 18,007,279 14,321,819 6,144,750 7,562,224 367,800 247,045 3,685,460 400,987 1,792,498 1,397,594 
Mar. 54,559,216 41,319,059 18,495,720 14,682,563 6,145,139 7,871,529 365,281 300,614 3,813,157 387,560 1,877,513 1,478,162 
Apr. 56,981,530 42,404,302 19,415,841 15,371,440 6,344,678 8,434,429 392,559 199,773 4,044,401 389,872 2,136,484 1,467,459 
May 59,184,213 43,726,467 19,355,569 15,455,688 6,334,024 8,474,141 424,928 222,595 3,899,880 382,982 1,939,883 1,523,078 
Jun. 61,185,414 45,141,131 20,003,143 15,962,510 6,493,751 8,773,657 452,565 242,537 4,040,633 386,964 2,032,637 1,566,149 
Jul. 64,456,596 46,296,315 20,744,814 16,661,663 6,795,864 9,082,428 516,406 266,964 4,083,151 380,238 2,023,484 1,624,579 
Aug. 66,460,534 47,782,142 21,187,659 16,984,099 6,772,652 9,365,297 567,719 278,432 4,203,560 378,706 2,065,568 1,696,259 
Sep. 70,928,318 51,006,988 22,682,195 18,181,189 6,857,910 10,398,582 645,035 279,662 4,501,006 443,668 2,166,695 1,828,523 
Oct. 73,953,321 53,924,555 23,818,425 19,161,872 6,868,281 11,297,557 710,654 285,380 4,656,553 416,381 2,235,709 1,926,293 
Nov. 77,814,084 56,435,604 24,555,172 19,749,176 6,839,611 11,831,242 793,017 285,306 4,805,995 417,838 2,310,615 1,995,658 
Dec. 79,919,360 59,086,517 24,272,609 19,351,643 6,643,899 11,463,601 896,591 347,552 4,920,967 379,858 2,438,066 2,021,030 

1999 Jan. 82,678,490 62,212,254 25,258,198 20,352,812 6,821,226 12,281,046 891,412 359,128 4,905,385 371,152 2,446,607 1,997,041 
Feb. 90,074,974 65,429,580 25,252,665 20,302,575 6,467,803 12,619,258 901,823 313,691 4,950,090 355,387 2,506,432 1,985,728 
Mar. 95,227,611 72,138,258 25,665,853 20,478,762 6,321,469 12,887,092 950,900 319,301 5,187,091 568,447 2,516,759 1,985,872 
Apr. 93,463,285 71,660,080 26,171,483 20,893,536 5,992,263 13,364,864 939,386 597,023 5,277,947 487,781 2,702,329 1,979,659 
May 96,193,971 73,664,892 25,947,957 20,688,711 5,912,157 13,278,774 909,137 588,644 5,259,246 512,620 2,685,000 1,952,841 
Jun. 92,441,241 61,861,257 24,831,173 19,811,874 5,621,581 12,851,305 761,528 577,460 5,019,299 606,342 2,369,860 1,932,713 
Jul. 92,110,369 56,873,985 24,611,686 19,315,252 5,524,971 12,628,476 905,496 256,310 5,296,434 715,230 2,155,090 1,844,239 
Aug. 89,131,033 56,687,070 24,268,992 18,926,681 3,753,296 14,058,136 864,786 250,463 5,342,310 732,873 2,200,716 1,829,211 
Sep. 91,620,805 57,470,932 24,811,378 19,204,753 3,259,421 15,091,450 590,595 263,288 5,606,625 308,239 2,658,709 2,071,072 
Oct. 94,337,032 59,601,029 25,501,170 19,915,304 3,336,383 15,753,055 593,622 232,243 5,585,866 334,396 2,639,627 2,044,003 
Nov. 97,046,108 62,112,394 25,996,858 20,350,130 4,765,297 14,592,222 582,728 409,883 5,646,728 789,689 2,261,728 2,020,857 
Dec. 101,340,362 57,719,485 24,444,938 18,781,531 4,247,638 13,622,662 580,743 330,489 5,663,407 809,458 2,281,554 2,018,530 

2000 Jan. 102,863,200 59,818,261 25,640,754 20,066,262 4,139,522 15,047,678 547,205 331,857 5,574,493 823,814 2,213,669 1,979,791 
Feb. 104,357,962 61,804,036 26,201,674 20,663,210 4,141,035 15,609,480 541,098 371,597 5,538,464 826,824 2,213,850 1,939,818 
Mar. 105,710,337 62,556,405 25,966,224 20,426,386 3,960,195 15,608,188 563,090 294,913 5,539,838 852,650 2,213,719 1,912,568 
Apr. 108,544,095 64,490,445 26,613,119 21,136,453 3,670,600 16,558,336 570,449 337,068 5,476,666 816,989 2,184,191 1,918,144 
May 110,389,986 66,678,284 26,707,047 21,216,478 3,655,259 16,629,579 569,696 361,944 5,490,569 802,505 2,211,342 1,923,014 
Jun. 107,528,624 67,205,782 26,558,539 21,117,501 3,378,703 16,846,662 599,923 292,213 5,441,038 744,183 2,174,212 1,938,949 
Jul. 108,440,388 67,570,049 27,598,482 22,117,454 3,461,931 17,669,446 648,009 338,067 5,481,028 723,106 2,200,033 1,965,971 
Aug. 109,037,019 69,907,872 28,012,355 22,463,068 3,363,430 18,122,904 703,198 273,536 5,549,287 743,838 2,226,098 2,029,887 
Sep. 109,886,197 73,162,981 30,111,623 24,470,635 3,226,703 19,960,252 770,390 513,290 5,640,989 723,940 2,245,054 2,108,809 
Oct. 106,673,642 74,275,178 31,271,544 26,344,536 3,235,641 21,701,882 895,970 511,043 4,927,007 712,166 1,940,085 2,197,440 
Nov. 102,546,969 70,783,117 30,445,392 25,447,959 3,087,806 20,915,513 989,080 455,561 4,997,433 739,950 1,891,437 2,286,236 
Dec. 112,885,528 75,007,107 30,410,835 25,193,508 3,064,883 20,582,407 1,079,568 466,650 5,217,327 721,940 1,983,037 2,436,283 

2001 Jan. 111,134,740 78,794,010 32,169,717 26,908,927 3,297,176 22,038,909 1,111,098 461,745 5,260,790 692,837 2,023,982 2,472,793 
Feb. 115,133,473 82,010,760 32,974,856 27,685,840 2,956,964 23,115,579 1,206,570 406,726 5,289,016 682,996 2,030,208 2,497,684 
Mar. 116,885,230 84,427,654 33,398,632 27,944,472 2,817,282 23,695,187 1,311,042 120,961 5,454,161 666,831 1,915,573 2,556,542 
Apr. 122,867,123 88,397,980 35,116,241 29,574,271 3,250,790 24,757,874 1,426,268 139,338 5,541,970 650,485 1,941,049 2,599,854 
May 123,443,452 90,381,033 36,197,001 30,466,382 3,537,408 25,191,901 1,631,650 105,423 5,730,619 661,304 2,050,666 2,666,677 
Jun. 115,203,790 92,884,785 37,236,219 31,465,365 3,852,031 25,810,081 1,622,987 180,266 5,770,854 645,004 2,031,370 2,734,117 
Jul. 120,005,076 97,206,053 39,072,200 33,080,627 4,487,898 26,608,353 1,816,447 167,929 5,991,573 657,705 2,114,583 2,850,502 
Aug. 122,833,363 99,369,058 39,227,712 32,950,028 4,255,260 26,453,879 2,031,481 209,408 6,277,684 722,027 2,199,280 2,994,730 
Sep. 129,349,391 103,230,142 41,898,485 35,353,400 4,243,643 28,693,953 2,193,594 222,210 6,545,085 733,589 2,310,865 3,137,016 
Oct. 129,198,142 107,390,509 43,581,828 36,948,498 4,510,432 29,675,278 2,549,398 213,390 6,633,330 463,019 2,480,274 3,322,356 
Nov. 131,513,768 111,190,299 45,007,849 37,997,552 4,210,464 30,846,666 2,716,375 224,047 7,010,297 498,680 2,614,435 3,528,260 
Dec. 143,244,731 118,254,451 47,533,320 39,904,461 3,774,791 32,939,917 2,848,567 341,186 7,628,860 549,004 2,939,617 3,767,158 

1) Insurance companies included. 
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17. DOMESTIC CREDIT
(continued) - ROL million; end of period -

Period TO GOVERNMENT, NET
Convertible Total Public Unemploy- Treasury Other Other Forex General   Other Other
currency debt ment bills credits to extra- bonds Account government public

Other 1) domestic 
credits

benefit fund 
deposits

govern-
ment

budgetary 
accounts

of State 
Treasury

securities deposits, net

1997 51,227 19,668,294 11,531,334 141,825 –67,995 5,752,249 x –1,918,746 601,725 –669,845 7,874,497 –182,376 
1998 82,013 34,813,908 20,832,843 137,262 –101,340 15,096,358 x –5,372,787 4,570,380 –22,918 8,170,763 –1,644,877 
1999 553,865 33,274,548 43,620,877 – –152,735 15,928,235 1,060,000 –2,575,596 14,021,955 –2,846,741 21,087,847 –2,902,088 
2000 76,067 44,596,272 37,878,421 – –77,482 19,041,836 186,847 –4,704,636 2,757,719 –1,015,642 25,907,889 –4,218,109 
2001 373,080 70,721,131 24,990,279 – –27,186 21,363,034 317,927 –7,408,994 11,757,921 –4,313,854 12,970,102 –9,668,669 
1997 Jan. 86,102 15,237,437 4,596,931 149,913 –23,075 4,087,431 1,132,000 –1,171,464 621,674 –34,007 x –165,541 

Feb. 74,240 20,550,580 4,523,095 144,769 –20,524 4,438,389 1,132,000 –1,163,557 811,571 –254,303 x –565,251 
Mar. 69,731 18,498,769 5,216,835 144,769 –18,067 4,122,495 1,132,000 –1,436,931 1,257,880 191,547 x –176,859 
Apr. 68,039 18,223,549 4,732,028 143,619 –16,344 5,012,366 1,132,000 –1,741,233 1,275,417 –789,511 x –284,286 
May 66,440 20,686,884 4,443,322 143,667 –14,839 5,000,143 1,132,000 –1,731,253 1,278,238 –1,180,329 x –184,305 
Jun. 82,786 20,605,554 1,501,508 142,001 –13,760 4,846,472 1,132,000 –4,637,393 1,263,455 –399,860 x –831,407 
Jul. 81,718 21,359,970 3,020,241 141,824 –12,288 4,954,731 1,132,000 –3,020,185 1,313,439 –1,096,031 x –393,250 
Aug. 79,418 22,914,474 2,322,724 141,824 –40,566 6,340,651 x –3,017,960 560,325 –578,486 x –1,083,065 
Sep. 62,145 23,318,581 4,375,377 141,824 –39,796 6,340,433 x –3,258,849 570,450 –474,537 3,374,497 –2,278,646 
Oct. 60,450 23,941,968 4,989,077 141,824 –39,743 3,883,072 x –2,088,190 580,425 –45 3,374,497 –862,764 
Nov. 51,659 20,086,341 9,713,884 141,825 –138,060 4,392,417 x –1,648,695 589,500 –1,247,892 7,874,497 –249,708 
Dec. 51,227 19,668,294 11,531,334 141,825 –67,995 5,752,249 x –1,918,746 601,725 –669,845 7,874,497 –182,376 

1998 Jan. 213,786 21,247,439 11,102,470 305,667 –56,521 5,792,791 x –1,398,978 618,600 –770,591 7,874,497 –1,262,995 
Feb. 94,381 22,253,510 11,523,497 438,157 –55,587 5,674,395 x –1,401,455 607,875 –1,386,511 7,874,497 –227,875 
Mar. 69,923 22,823,339 13,240,157 145,972 –54,534 5,639,046 x –1,590,512 1,467,721 –328,460 8,175,926 –215,003 
Apr. 50,586 22,988,461 14,577,229 155,650 –53,337 6,550,169 x –1,169,304 2,305,467 –1,156,024 8,175,876 –231,268 
May 53,938 24,370,898 15,457,746 143,564 –51,261 8,137,041 x –1,496,775 2,351,385 –1,550,444 8,175,877 –251,640 
Jun. 54,884 25,137,989 16,044,283 143,564 –48,893 8,822,379 x –1,483,880 2,377,054 –1,688,076 8,175,926 –253,792 
Jul. 54,851 25,551,501 18,160,281 143,564 –126,464 11,336,109 x –1,391,896 3,251,543 –2,978,354 8,175,925 –250,146 
Aug. 63,027 26,594,483 18,678,391 143,564 –123,598 11,076,002 x –1,283,856 3,330,079 –2,394,268 8,175,926 –245,458 
Sep. 62,120 28,324,792 19,921,330 143,564 –121,340 11,987,692 x –1,270,323 3,915,418 –2,657,344 8,175,927 –252,264 
Oct. 78,170 30,106,131 20,028,765 142,161 –117,136 11,940,885 x –1,319,353 4,008,199 –2,542,880 8,175,927 –259,040 
Nov. 81,884 31,880,432 21,378,480 139,302 –114,682 10,995,109 x –1,699,959 4,207,710 –67,810 8,175,927 –257,117 
Dec. 82,013 34,813,908 20,832,843 137,262 –101,340 15,096,358 x –5,372,787 4,570,380 –22,918 8,170,763 –1,644,877 

1999 Jan. 90,585 36,954,056 20,466,237 137,262 –93,602 14,580,819 x –1,752,709 4,846,616 –3,546,281 8,170,563 –1,876,430 
Feb. 102,543 40,176,915 24,645,394 137,264 –92,246 16,032,377 x –2,030,172 5,330,692 –1,006,180 8,168,845 –1,895,185 
Mar. 116,013 46,472,405 23,089,353 137,264 –86,455 16,222,234 x –2,404,208 4,606,682 –1,344,563 8,168,845 –2,210,445 
Apr. 108,177 45,488,597 21,803,205 137,264 –84,384 16,506,633 x –2,360,586 4,620,480 –2,966,493 8,168,844 –2,218,554 
May 108,785 47,716,935 22,529,079 137,265 –155,214 15,155,023 x –3,240,149 6,040,843 –1,449,035 8,350,804 –2,310,457 
Jun. 110,384 37,030,084 30,579,984 137,264 –153,174 16,826,696 2,508,000 –3,512,278 8,542,057 –3,892,413 12,532,670 –2,408,838 
Jul. 581,875 32,262,299 35,236,384 137,264 –224,677 16,498,717 3,432,300 –3,776,315 7,742,615 –1,358,091 15,237,025 –2,452,454 
Aug. 579,511 32,418,078 32,443,963 137,264 –220,642 14,793,680 5,857,300 –3,575,167 7,831,514 –5,205,327 15,277,951 –2,452,612 
Sep. 568,605 32,659,554 34,149,873 – –216,093 11,985,461 4,877,300 –3,120,222 9,508,413 –3,374,626 17,594,561 –3,104,921 
Oct. 567,840 34,099,860 34,736,003 – –159,156 11,716,001 3,445,403 –2,321,706 9,728,538 –3,911,203 18,894,546 –2,656,420 
Nov. 574,454 36,115,536 34,933,714 – –156,508 12,336,734 1,570,403 –2,820,619 10,318,186 –2,336,743 18,894,546 –2,872,286 
Dec. 553,865 33,274,548 43,620,877 – –152,735 15,928,235 1,060,000 –2,575,596 14,021,955 –2,846,741 21,087,847 –2,902,088 

2000 Jan. 557,218 34,177,507 43,044,938 – –147,810 18,701,703 x –2,473,174 11,370,249 –1,915,475 21,087,847 –3,578,401 
Feb. 557,972 35,602,362 42,553,926 – –135,986 19,480,996 x –2,495,640 11,633,111 –2,486,102 19,622,916 –3,065,370 
Mar. 560,901 36,590,181 43,153,932 – –132,368 21,762,434 x –2,709,313 9,995,553 –2,353,247 19,623,306 –3,032,434 
Apr. 557,342 37,877,326 44,053,651 – –127,340 23,721,646 x –2,968,398 9,073,638 –2,174,565 19,623,306 –3,094,636 
May 553,708 39,971,237 43,711,702 – –121,865 26,730,866 x –2,845,354 7,614,127 –4,152,495 19,623,306 –3,136,884 
Jun. 583,694 40,647,244 40,322,841 – –114,140 26,537,955 x –8,131,060 8,266,067 –2,496,807 19,623,306 –3,362,479 
Jul. 591,919 39,971,567 40,870,339 – –108,701 26,174,627 45,411 –7,035,528 8,270,362 –1,950,618 19,110,056 –3,635,270 
Aug. 549,465 41,895,517 39,129,147 – –102,128 21,836,518 51,458 –2,708,069 8,289,464 –2,298,761 17,627,219 –3,566,553 
Sep. 563,185 43,051,357 36,723,216 – –95,464 21,448,323 53,288 –2,997,328 6,745,972 –2,291,322 17,627,219 –3,767,473 
Oct. 77,317 43,003,635 32,398,463 – –88,940 17,373,058 1,624,574 –3,352,458 2,539,805 –3,719,887 21,963,889 –3,941,577 
Nov. 79,810 40,337,725 31,763,851 – –82,641 19,273,343 52,160 –6,418,196 2,565,802 –5,306,212 25,907,889 –4,228,293 
Dec. 76,067 44,596,272 37,878,421 – –77,482 19,041,836 186,847 –4,704,636 2,757,719 –1,015,642 25,907,889 –4,218,109 

2001 Jan. 71,177 46,624,293 32,340,731 – –73,551 17,150,594 403,093 –7,246,295 2,852,605 –3,107,020 26,637,889 –4,276,586 
Feb. 78,127 49,035,904 33,122,713 – –68,653 18,228,842 383,801 –5,818,088 2,912,287 –3,436,939 25,172,959 –4,251,496 
Mar. 315,214 51,029,022 32,457,576 – –64,858 17,459,339 347,119 –8,423,459 4,555,366 –2,053,873 25,157,817 –4,519,877 
Apr. 350,582 53,281,738 34,469,144 – –60,544 18,905,307 327,496 –4,635,847 4,076,212 –4,739,807 25,157,817 –4,561,489 
May 351,972 54,184,032 33,062,419 – –57,791 18,423,764 302,927 –9,744,639 7,850,361 –4,208,593 25,157,817 –4,661,427 
Jun. 360,362 55,648,566 22,319,005 – –53,132 17,200,340 414,724 –21,388,431 8,052,924 –2,336,144 25,157,817 –4,729,094 
Jul. 368,782 58,133,854 22,799,022 – –48,071 15,879,766 447,273 –13,883,907 7,191,685 –6,719,954 24,644,566 –4,712,335 
Aug. 361,647 60,141,346 23,464,304 – –43,325 12,941,213 475,548 –11,279,627 6,777,759 –3,891,665 23,179,636 –4,695,235 
Sep. 363,615 61,331,656 26,119,249 – –39,303 13,975,101 431,709 –6,995,957 7,287,840 –4,559,781 20,803,343 –4,783,703 
Oct. 367,680 63,808,681 21,807,633 – –35,217 15,829,151 892,939 –8,554,401 11,396,471 –7,045,151 19,503,359 –10,179,518 
Nov. 368,922 66,182,450 20,323,469 – –30,879 16,552,526 157,264 –9,220,118 10,816,226 –7,425,487 19,503,359 –10,029,421 
Dec. 373,080 70,721,131 24,990,279 – –27,186 21,363,034 317,927 –7,408,994 11,757,921 –4,313,854 12,970,102 –9,668,669 

1) Insurance companies included. 
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18. BROAD MONEY
 - end of period -

Period M2
Total M1 QUASI-MONEY

Total Currency outside 
banks

Demand deposits Total Household 
savings

Time and 
restricted deposits 

(ROL)

Residents' 
deposits in foreign 

currencies
ROL bn. ROL bn. % ROL bn. % ROL bn. % ROL bn. % ROL bn. % ROL bn. % ROL bn. %

1997 62,150.4 18,731.1 30.1 9,200.1 14.8 9,531.1 15.3 43,419.3 69.9 20,165.5 32.4 5,567.5 9.0 17,686.3 28.5 
1998 92,529.9 22,109.7 23.9 11,525.0 12.5 10,584.7 11.4 70,420.1 76.1 30,966.7 33.5 9,252.0 10.0 30,201.5 32.6 
1999 134,122.5 29,668.9 22.1 17,371.6 13.0 12,297.3 9.2 104,453.6 77.9 39,238.1 29.3 14,733.9 11.0 50,481.5 37.6 
2000 185,060.0 46,331.1 25.0 25,741.7 13.9 20,589.4 11.1 138,728.9 75.0 44,548.7 24.1 19,323.9 10.4 74,856.3 40.4 
2001 270,511.9 64,308.6 23.8 35,635.3 13.2 28,673.3 10.6 206,203.3 76.2 63,706.5 23.6 26,712.6 9.9 115,784.1 42.8 

1997 Jan. 33,623.2 9,724.8 28.9 4,435.4 13.2 5,289.4 15.7 23,898.4 71.1 9,367.7 27.9 3,689.0 11.0 10,841.8 32.2 
Feb. 37,805.2 8,901.8 23.5 4,365.2 11.5 4,536.5 12.0 28,903.4 76.5 10,016.7 26.5 3,831.8 10.1 15,054.9 39.8 
Mar. 37,865.6 8,948.2 23.6 4,741.1 12.5 4,207.1 11.1 28,917.4 76.4 10,981.3 29.0 4,104.4 10.8 13,831.7 36.5 
Apr. 39,747.4 10,096.2 25.4 5,415.1 13.6 4,681.2 11.8 29,651.2 74.6 12,052.0 30.3 3,665.9 9.2 13,933.3 35.1 
May 41,641.1 10,551.1 25.3 5,421.3 13.0 5,129.7 12.3 31,090.0 74.7 13,490.6 32.4 4,353.7 10.5 13,245.7 31.8 
Jun. 43,956.9 11,854.1 27.0 6,362.8 14.5 5,491.3 12.5 32,102.8 73.0 14,565.6 33.1 4,462.5 10.2 13,074.7 29.7 
Jul. 47,822.5 12,805.5 26.8 6,755.1 14.1 6,050.3 12.7 35,017.1 73.2 15,404.8 32.2 5,515.7 11.5 14,096.6 29.5 
Aug. 49,317.5 13,387.3 27.1 7,347.4 14.9 6,039.9 12.2 35,930.2 72.9 15,765.8 32.0 5,365.1 10.9 14,799.4 30.0 
Sep. 51,526.7 14,762.9 28.7 8,359.1 16.2 6,403.8 12.4 36,763.8 71.3 16,286.8 31.6 5,111.3 9.9 15,365.7 29.8 
Oct. 53,259.2 15,240.2 28.6 8,523.4 16.0 6,716.9 12.6 38,019.0 71.4 16,934.1 31.8 5,195.0 9.8 15,889.8 29.8 
Nov. 56,404.3 15,577.8 27.6 8,903.4 15.8 6,674.4 11.8 40,826.5 72.4 17,701.4 31.4 5,446.1 9.7 17,679.1 31.3 
Dec. 62,150.4 18,731.1 30.1 9,200.1 14.8 9,531.1 15.3 43,419.3 69.9 20,165.5 32.4 5,567.5 9.0 17,686.3 28.5 

1998 Jan. 60,260.1 15,150.9 25.1 8,503.7 14.1 6,647.2 11.0 45,109.2 74.9 20,793.3 34.5 6,266.8 10.4 18,049.1 30.0 
Feb. 61,838.6 15,620.7 25.3 8,647.3 14.0 6,973.4 11.3 46,217.9 74.7 21,890.9 35.4 6,366.8 10.3 17,960.1 29.0 
Mar. 63,809.7 15,366.3 24.1 8,198.3 12.8 7,168.0 11.2 48,443.5 75.9 22,426.5 35.1 6,571.3 10.3 19,445.7 30.5 
Apr. 64,884.6 15,665.2 24.1 9,105.6 14.0 6,559.6 10.1 49,219.4 75.9 23,380.4 36.0 6,965.6 10.7 18,873.5 29.1 
May 66,869.1 16,126.6 24.1 9,526.2 14.2 6,600.4 9.9 50,742.5 75.9 24,429.1 36.5 6,887.6 10.3 19,425.7 29.1 
Jun. 69,478.4 17,311.5 24.9 10,300.1 14.8 7,011.4 10.1 52,166.9 75.1 25,153.2 36.2 6,925.6 10.0 20,088.0 28.9 
Jul. 70,993.4 17,410.1 24.5 10,431.9 14.7 6,978.2 9.8 53,583.3 75.5 25,797.1 36.3 7,105.7 10.0 20,680.5 29.1 
Aug. 72,798.2 17,906.3 24.6 10,766.3 14.8 7,140.0 9.8 54,891.9 75.4 26,367.5 36.2 7,149.2 9.8 21,375.2 29.4 
Sep. 75,068.3 18,638.0 24.8 11,230.6 15.0 7,407.4 9.9 56,430.3 75.2 26,626.7 35.5 7,861.4 10.5 21,942.2 29.2 
Oct. 76,567.7 18,189.1 23.8 11,180.0 14.6 7,009.1 9.2 58,378.6 76.2 27,306.1 35.7 8,375.6 10.9 22,697.0 29.6 
Nov. 79,196.1 18,759.2 23.7 11,098.5 14.0 7,660.8 9.7 60,436.9 76.3 28,227.3 35.6 8,749.8 11.0 23,459.7 29.6 
Dec. 92,529.9 22,109.7 23.9 11,525.0 12.5 10,584.7 11.4 70,420.1 76.1 30,966.7 33.5 9,252.0 10.0 30,201.5 32.6 

1999 Jan. 91,953.6 18,227.6 19.8 11,104.1 12.1 7,123.5 7.7 73,725.9 80.2 32,484.1 35.3 9,502.8 10.3 31,739.0 34.5 
Feb. 96,526.5 18,699.6 19.4 11,796.8 12.2 6,902.7 7.2 77,827.0 80.6 32,958.9 34.1 10,236.9 10.6 34,631.2 35.9 
Mar. 100,764.1 19,301.7 19.2 11,522.9 11.4 7,778.8 7.7 81,462.4 80.8 32,110.2 31.9 10,364.4 10.3 38,987.8 38.7 
Apr. 98,920.7 19,478.1 19.7 12,161.9 12.3 7,316.2 7.4 79,442.6 80.3 30,943.0 31.3 10,693.4 10.8 37,806.2 38.2 
May 100,167.7 20,612.3 20.6 12,625.7 12.6 7,986.6 8.0 79,555.4 79.4 29,673.6 29.6 11,223.9 11.2 38,657.9 38.6 
Jun. 103,497.7 22,466.0 21.7 13,888.4 13.4 8,577.6 8.3 81,031.6 78.3 30,214.7 29.2 11,926.6 11.5 38,890.3 37.6 
Jul. 108,978.4 23,592.6 21.6 14,881.2 13.7 8,711.4 8.0 85,385.8 78.4 32,208.6 29.6 12,900.5 11.8 40,276.7 37.0 
Aug. 110,926.1 23,453.4 21.1 14,706.1 13.3 8,747.4 7.9 87,472.7 78.9 33,220.9 29.9 13,865.4 12.5 40,386.3 36.4 
Sep. 114,171.1 24,340.9 21.3 15,559.5 13.6 8,781.4 7.7 89,830.2 78.7 34,178.2 29.9 13,490.2 11.8 42,161.8 36.9 
Oct. 116,383.3 24,289.1 20.9 15,718.7 13.5 8,570.4 7.4 92,094.2 79.1 34,709.9 29.8 13,294.7 11.4 44,089.6 37.9 
Nov. 119,743.2 23,965.8 20.0 15,087.5 12.6 8,878.3 7.4 95,777.4 80.0 35,086.4 29.3 12,738.0 10.6 47,953.0 40.0 
Dec. 134,122.5 29,668.9 22.1 17,371.6 13.0 12,297.3 9.2 104,453.6 77.9 39,238.1 29.3 14,733.9 11.0 50,481.5 37.6 

2000 Jan. 129,445.7 24,808.4 19.2 15,711.5 12.1 9,096.9 7.0 104,637.3 80.8 40,734.8 31.5 14,100.8 10.9 49,801.7 38.5 
Feb. 131,620.0 25,471.5 19.4 16,151.3 12.3 9,320.2 7.1 106,148.5 80.6 41,922.1 31.9 15,133.6 11.5 49,092.9 37.3 
Mar. 136,104.6 25,990.4 19.1 16,069.7 11.8 9,920.6 7.3 110,114.2 80.9 42,988.3 31.6 15,905.8 11.7 51,220.2 37.6 
Apr. 139,518.3 29,691.8 21.3 19,357.4 13.9 10,334.4 7.4 109,826.5 78.7 43,038.8 30.8 15,220.4 10.9 51,567.3 37.0 
May 143,046.0 30,638.9 21.4 20,180.4 14.1 10,458.5 7.3 112,407.2 78.6 42,599.2 29.8 14,792.6 10.3 55,015.4 38.5 
Jun. 148,510.0 32,268.9 21.7 21,461.4 14.5 10,807.6 7.3 116,241.0 78.3 43,252.9 29.1 15,318.1 10.3 57,670.0 38.8 
Jul. 152,889.8 33,765.9 22.1 21,860.4 14.3 11,905.5 7.8 119,123.9 77.9 43,624.0 28.5 15,233.1 10.0 60,266.8 39.4 
Aug. 158,134.8 34,150.0 21.6 21,363.5 13.5 12,786.5 8.1 123,984.7 78.4 43,090.1 27.2 16,110.1 10.2 64,784.6 41.0 
Sep. 163,269.6 35,685.9 21.9 22,765.0 13.9 12,920.9 7.9 127,583.7 78.1 42,328.5 25.9 17,039.5 10.4 68,215.7 41.8 
Oct. 164,063.2 35,642.5 21.7 22,508.8 13.7 13,133.7 8.0 128,420.7 78.3 41,095.0 25.0 16,095.1 9.8 71,230.7 43.4 
Nov. 164,560.2 37,023.7 22.5 22,808.1 13.9 14,215.6 8.6 127,536.5 77.5 40,827.2 24.8 16,345.3 9.9 70,364.0 42.8 
Dec. 185,060.0 46,331.1 25.0 25,741.7 13.9 20,589.4 11.1 138,728.9 75.0 44,548.7 24.1 19,323.9 10.4 74,856.3 40.4 

2001 Jan. 180,108.1 37,965.4 21.1 22,978.7 12.8 14,986.8 8.3 142,142.6 78.9 45,828.8 25.4 17,778.6 9.9 78,535.3 43.6 
Feb. 186,209.9 39,512.4 21.2 23,752.3 12.8 15,760.1 8.5 146,697.5 78.8 46,923.1 25.2 19,372.2 10.4 80,402.2 43.2 
Mar. 191,550.8 39,107.5 20.4 23,774.0 12.4 15,333.6 8.0 152,443.3 79.6 48,381.6 25.3 20,802.9 10.9 83,258.8 43.5 
Apr. 198,613.1 42,069.8 21.2 25,810.7 13.0 16,259.1 8.2 156,543.3 78.8 49,755.3 25.1 19,582.3 9.9 87,205.7 43.9 
May 199,828.8 41,750.7 20.9 25,457.2 12.7 16,293.4 8.2 158,078.2 79.1 50,697.3 25.4 19,475.7 9.7 87,905.2 44.0 
Jun. 208,497.6 46,000.5 22.1 29,645.4 14.2 16,355.1 7.8 162,497.1 77.9 52,348.2 25.1 20,218.1 9.7 89,930.8 43.1 
Jul. 216,377.0 46,944.8 21.7 29,327.7 13.6 17,617.2 8.1 169,432.2 78.3 53,138.2 24.6 20,355.8 9.4 95,938.2 44.3 
Aug. 226,557.1 48,171.6 21.3 29,829.7 13.2 18,341.9 8.1 178,385.5 78.7 54,030.3 23.8 21,694.7 9.6 102,660.5 45.3 
Sep. 235,145.1 51,072.8 21.7 32,645.2 13.9 18,427.6 7.8 184,072.3 78.3 55,327.3 23.5 21,947.6 9.3 106,797.4 45.4 
Oct. 236,889.9 50,032.3 21.1 30,835.2 13.0 19,197.1 8.1 186,857.6 78.9 56,760.9 24.0 22,590.8 9.5 107,506.0 45.4 
Nov. 244,840.5 50,331.0 20.6 31,080.3 12.7 19,250.7 7.9 194,509.5 79.4 58,669.7 24.0 23,942.9 9.8 111,896.8 45.7 
Dec. 270,511.9 64,308.6 23.8 35,635.3 13.2 28,673.3 10.6 206,203.3 76.2 63,706.5 23.6 26,712.6 9.9 115,784.1 42.8 
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19. BROAD MONEY AND DOMESTIC CREDIT DYNAMICS
- monthly percentage change -

Period BROAD MONEY (M2) DOMESTIC CREDIT
Total M1 Quasi-money Total To non-government

Total of which: Total of which: Total of which: of which:
currency ROL deposits residents' State- private ROL foreign 

Total of which: currencies
household 
savings

1997 104.9 67.6 70.9 126.6 113.1 128.9 149.6 50.8 33.8 –2.8 70.9 –4.2 98.7 
1998 48.9 18.0 25.3 62.2 56.3 53.6 70.8 68.5 64.6 –2.0 103.0 49.5 77.0 
1999 45.0 34.2 50.7 48.3 34.2 14.8 67.1 26.8 –2.3 –16.6 1.7 0.7 –4.4 
2000 38.0 56.2 48.2 32.8 18.3 13.5 48.3 11.4 30.0 22.1 31.7 24.4 34.0 
2001 46.2 38.8 38.4 48.6 41.6 43.0 54.7 26.9 57.7 52.6 58.7 56.3 58.6 
1997 Jan. 10.8 –13.0 –17.6 24.7 8.1 6.4 53.0 16.9 19.8 20.5 19.2 –0.1 53.9 

Feb. 12.4 –8.5 –1.6 20.9 6.1 6.9 38.9 13.9 16.1 19.5 12.6 –0.8 34.9 
Mar. 0.2 0.5 8.6 0.0 8.9 9.6 –8.1 –3.7 –6.1 –7.4 –4.6 –1.3 –10.0 
Apr. 5.0 12.8 14.2 2.5 4.2 9.7 0.7 –2.3 –1.3 –1.8 –0.7 –1.0 –1.5 
May 4.8 4.5 0.1 4.9 13.5 11.9 –4.9 2.7 3.9 3.7 4.1 –6.9 13.5 
Jun. 5.6 12.3 17.4 3.3 6.6 8.0 –1.3 –6.7 0.6 0.1 1.2 2.0 –0.4 
Jul. 8.8 8.0 6.2 9.1 9.9 5.8 7.8 7.2 3.3 2.4 4.1 2.7 3.7 
Aug. 3.1 4.5 8.8 2.6 1.0 2.3 5.0 4.0 6.1 6.6 5.7 4.6 7.3 
Sep. 4.5 10.3 13.8 2.3 1.3 3.3 3.8 1.4 –3.7 –9.7 2.5 –11.1 1.8 
Oct. 3.4 3.2 2.0 3.4 3.4 4.0 3.4 5.0 4.0 –0.3 7.8 6.0 2.7 
Nov. 5.9 2.2 4.5 7.4 4.6 4.5 11.3 2.8 –8.8 –24.2 4.0 2.3 –16.1 
Dec. 10.2 20.2 3.3 6.4 11.2 13.9 0.0 3.2 –1.0 –3.9 0.8 0.4 –2.1 

1998 Jan. –3.0 –19.1 –7.6 3.9 5.2 3.1 2.1 4.0 6.5 –0.5 10.6 4.7 8.0 
Feb. 2.6 3.1 1.7 2.5 4.4 5.3 –0.5 4.9 5.3 –7.3 11.8 5.9 4.7 
Mar. 3.2 –1.6 –5.2 4.8 2.6 2.4 8.3 5.4 2.6 –0.7 4.1 2.7 2.6 
Apr. 1.7 1.9 11.1 1.6 4.6 4.3 –2.9 4.4 2.6 –3.2 5.0 5.0 0.7 
May 3.1 2.9 4.6 3.1 3.2 4.5 2.9 3.9 3.1 0.7 4.0 –0.3 6.0 
Jun. 3.9 7.3 8.1 2.8 2.4 3.0 3.4 3.4 3.2 –2.1 5.2 3.3 3.1 
Jul. 2.2 0.6 1.3 2.7 2.6 2.6 2.9 5.3 2.6 2.1 2.7 3.7 1.6 
Aug. 2.5 2.9 3.2 2.4 1.9 2.2 3.4 3.1 3.2 2.2 3.6 2.1 4.1 
Sep. 3.1 4.1 4.3 2.8 2.9 1.0 2.7 6.7 6.7 1.8 8.4 7.1 6.5 
Oct. 2.0 –2.4 –0.5 3.5 3.5 2.6 3.4 4.3 5.7 1.2 7.1 5.0 6.3 
Nov. 3.4 3.1 –0.7 3.5 3.6 3.4 3.4 5.2 4.7 2.4 5.3 3.1 5.9 
Dec. 16.8 17.9 3.8 16.5 8.8 9.7 28.7 2.7 4.7 1.8 5.5 –1.2 9.2 

1999 Jan. –0.6 –17.6 –3.7 4.7 4.4 4.9 5.1 3.5 5.3 5.1 5.3 4.1 6.1 
Feb. 5.0 2.6 6.2 5.6 2.9 1.5 9.1 8.9 5.2 –0.6 6.8 –0.0 8.7 
Mar. 4.4 3.2 –2.3 4.7 –1.7 –2.6 12.6 5.7 10.3 11.2 10.0 1.6 15.7 
Apr. –1.8 0.9 5.5 –2.5 –2.0 –3.6 –3.0 –1.9 –0.7 –12.1 2.3 2.0 –2.1 
May 1.3 5.8 3.8 0.1 –1.8 –4.1 2.3 2.9 2.8 0.1 3.4 –0.9 4.9 
Jun. 3.3 9.0 10.0 1.9 3.0 1.8 0.6 –3.9 –16.0 –4.7 –18.5 –4.3 –22.4 
Jul. 5.3 5.0 7.1 5.4 7.0 6.6 3.6 –0.4 –8.1 –1.3 –9.8 –0.9 –12.9 
Aug. 1.8 –0.6 –1.2 2.4 4.4 3.1 0.3 –3.2 –0.3 –22.6 5.9 –1.4 0.5 
Sep. 2.9 3.8 5.8 2.7 1.2 2.9 4.4 2.8 1.4 –14.6 4.6 2.2 0.7 
Oct. 1.9 –0.2 1.0 2.5 0.7 1.6 4.6 3.0 3.7 4.8 3.5 2.8 4.4 
Nov. 2.9 –1.3 –4.0 4.0 –0.4 1.1 8.8 2.9 4.2 44.3 –2.5 1.9 5.9 
Dec. 12.0 23.8 15.1 9.1 12.9 11.8 5.3 4.4 –7.1 –13.3 –5.5 –6.0 –7.9 

2000 Jan. –3.5 –16.4 –9.6 0.2 1.6 3.8 –1.3 1.5 3.6 9.2 2.4 4.9 2.7 
Feb. 1.7 2.7 2.8 1.4 4.0 2.9 –1.4 1.5 3.3 2.1 3.6 2.2 4.2 
Mar. 3.4 2.0 –0.5 3.7 3.2 2.5 4.3 1.3 1.2 –1.9 2.0 –0.9 2.8 
Apr. 2.5 14.2 20.5 –0.3 –1.1 0.1 0.7 2.7 3.1 0.7 3.7 2.5 3.5 
May 2.5 3.2 4.3 2.3 –1.5 –1.0 6.7 1.7 3.4 3.8 3.3 0.4 5.5 
Jun. 3.8 5.3 6.3 3.4 2.1 1.5 4.8 –2.6 0.8 –4.7 2.0 –0.6 1.7 
Jul. 2.9 4.6 1.9 2.5 0.5 0.9 4.5 0.8 0.5 –5.4 1.8 3.9 –1.7 
Aug. 3.4 1.1 –2.3 4.1 0.6 –1.2 7.5 0.6 3.5 –0.7 4.3 1.5 4.8 
Sep. 3.2 4.5 6.6 2.9 0.3 –1.8 5.3 0.8 4.7 6.7 4.3 7.5 2.8 
Oct. 0.5 –0.1 –1.1 0.7 –3.7 –2.9 4.4 –2.9 1.5 –0.9 2.0 3.9 –0.1 
Nov. 0.3 3.9 1.3 –0.7 –0.0 –0.7 –1.2 –3.9 –4.7 5.1 –6.5 –2.6 –6.2 
Dec. 12.5 25.1 12.9 8.8 11.7 9.1 6.4 10.1 6.0 7.4 5.7 –0.1 10.6 

2001 Jan. –2.7 –18.1 –10.7 2.5 –0.4 2.9 4.9 –1.6 5.0 19.6 2.0 5.8 4.5 
Feb. 3.4 4.1 3.4 3.2 4.2 2.4 2.4 3.6 4.1 0.8 4.9 2.5 5.2 
Mar. 2.9 –1.0 0.1 3.9 4.4 3.1 3.6 1.5 2.9 –4.5 4.7 1.3 4.1 
Apr. 3.7 7.6 8.6 2.7 0.2 2.8 4.7 5.1 4.7 5.2 4.6 5.1 4.4 
May 0.6 –0.8 –1.4 1.0 1.2 1.9 0.8 0.5 2.2 2.6 2.2 3.1 1.7 
Jun. 4.3 10.2 16.5 2.8 3.4 3.3 2.3 –6.7 2.8 0.7 3.2 2.9 2.7 
Jul. 3.8 2.1 –1.1 4.3 1.3 1.5 6.7 4.2 4.7 7.2 4.1 4.9 4.5 
Aug. 4.7 2.6 1.7 5.3 3.0 1.7 7.0 2.4 2.2 –0.8 2.9 0.4 3.5 
Sep. 3.8 6.0 9.4 3.2 2.0 2.4 4.0 5.3 3.9 1.7 4.4 6.8 2.0 
Oct. 0.7 –2.0 –5.5 1.5 2.7 2.6 0.7 –0.1 4.0 –0.8 5.0 4.0 4.0 
Nov. 3.4 0.6 0.8 4.1 4.1 3.4 4.1 1.8 3.5 –3.4 4.9 3.3 3.7 
Dec. 10.5 27.8 14.7 6.0 9.4 8.6 3.5 8.9 6.4 17.5 4.3 5.6 6.9 
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20. RESERVE MONEY

Period Vault cash 
(ROL bn.)

Currency outside banks
(ROL bn.)

Banks' deposits with 
NBR (ROL bn.)

Reserve money
(ROL bn.)

Reserve money 
multiplier (m1)

Reserve money 
multiplier (m2)

daily average e.o.p.1) daily average e.o.p.1) daily average e.o.p.1) daily average e.o.p.1) average e.o.p.1) average e.o.p.1)
1997 330.8 426.8 6,675.4 9,200.1 2,187.5 960.1 9,193.7 10,587.0 1.35 1.77 4.89 5.87 
1998 518.1 771.7 10,233.0 11,525.0 5,212.5 6,793.4 15,963.6 19,090.1 1.10 1.16 4.38 4.85 
1999 810.9 1,274.0 13,693.9 17,371.6 9,646.7 17,336.4 24,151.4 35,981.9 0.91 0.82 4.40 3.73 
2000 1,284.6 2,322.9 20,074.3 25,741.7 21,650.8 23,420.4 43,009.7 51,485.0 0.74 0.90 3.47 3.59 
2001 1,902.6 4,320.0 28,288.1 35,635.3 27,004.1 27,835.7 57,194.8 67,791.1 0.80 0.95 3.72 3.99 

1997 Jan. 319.1 257.6 4,944.4 4,435.4 1,668.3 759.6 6,931.8 5,452.6 1.51 1.78 4.61 6.17 
Feb. 231.7 298.7 4,457.1 4,365.2 1,189.5 1,150.7 5,878.3 5,814.7 1.59 1.53 6.08 6.50 
Mar. 257.7 384.1 4,727.9 4,741.1 1,751.0 1,312.7 6,736.6 6,438.0 1.35 1.39 5.62 5.88 
Apr. 270.3 374.9 5,255.1 5,415.1 1,486.9 632.9 7,012.4 6,422.9 1.38 1.57 5.53 6.19 
May 294.9 341.2 5,568.3 5,421.3 1,528.3 1,314.1 7,391.4 7,076.6 1.42 1.49 5.51 5.88 
Jun. 298.8 475.4 5,997.1 6,362.8 1,595.5 615.6 7,891.5 7,453.8 1.43 1.59 5.42 5.90 
Jul. 315.9 380.9 6,772.1 6,755.1 2,708.5 757.5 9,796.4 7,893.5 1.28 1.62 4.68 6.06 
Aug. 320.6 357.9 7,246.9 7,347.4 2,879.6 4,204.5 10,447.2 11,909.9 1.27 1.12 4.65 4.14 
Sep. 380.6 465.4 7,932.7 8,359.1 2,886.8 1,087.3 11,200.2 9,911.7 1.26 1.49 4.50 5.20 
Oct. 378.3 404.6 8,675.6 8,523.4 2,884.2 3,696.6 11,938.1 12,624.6 1.28 1.21 4.39 4.22 
Nov. 422.5 458.4 8,827.6 8,903.4 2,881.0 2,401.9 12,131.1 11,763.6 1.28 1.32 4.52 4.79 
Dec. 479.7 426.8 9,700.0 9,200.1 2,789.8 960.1 12,969.5 10,587.0 1.37 1.77 4.57 5.87 

1998 Jan. 432.8 457.8 9,053.3 8,503.7 2,819.5 2,480.7 12,305.5 11,442.1 1.39 1.32 4.97 5.27 
Feb. 418.0 450.2 8,558.1 8,647.3 4,000.9 3,490.2 12,976.9 12,587.7 1.18 1.24 4.70 4.91 
Mar. 443.2 547.2 8,625.1 8,198.3 4,284.5 4,313.6 13,352.8 13,059.2 1.18 1.18 4.70 4.89 
Apr. 462.2 564.2 9,224.7 9,105.6 4,445.5 5,237.1 14,132.4 14,906.9 1.14 1.05 4.55 4.35 
May 511.1 571.7 9,593.7 9,526.2 4,525.1 1,555.3 14,629.9 11,653.2 1.11 1.38 4.50 5.74 
Jun. 489.3 587.8 10,043.9 10,300.1 4,600.0 4,876.4 15,133.1 15,764.2 1.11 1.10 4.50 4.41 
Jul. 506.7 531.7 10,753.2 10,431.9 4,710.9 3,739.5 15,970.8 14,703.1 1.11 1.18 4.40 4.83 
Aug. 517.0 740.2 10,955.4 10,766.3 6,409.7 6,609.1 17,882.1 18,115.6 1.01 0.99 4.02 4.02 
Sep. 547.3 633.8 11,186.6 11,230.6 6,487.4 6,697.2 18,221.2 18,561.5 1.01 1.00 4.06 4.04 
Oct. 579.7 612.2 11,513.9 11,180.0 6,858.9 6,334.1 18,952.6 18,126.3 0.99 1.00 4.00 4.22 
Nov. 604.7 871.7 11,199.2 11,098.5 6,847.2 6,964.2 18,651.0 18,934.4 0.99 0.99 4.18 4.18 
Dec. 705.7 771.7 12,089.1 11,525.0 6,560.0 6,793.4 19,354.7 19,090.1 1.10 1.16 4.44 4.85 

1999 Jan. 669.5 762.9 11,312.3 11,104.1 7,049.8 7,233.6 19,031.5 19,100.6 1.06 0.95 4.85 4.81 
Feb. 670.8 900.2 11,082.8 11,796.8 7,179.3 6,485.9 18,933.0 19,183.0 0.96 0.97 4.98 5.03 
Mar. 670.9 808.5 11,611.5 11,522.9 7,178.9 6,678.8 19,461.4 19,010.2 0.97 1.02 5.07 5.30 
Apr. 704.1 823.9 12,396.3 12,161.9 7,461.2 7,410.4 20,561.6 20,396.1 0.97 0.95 4.86 4.85 
May 733.1 1,109.0 12,569.8 12,625.7 7,184.2 6,947.4 20,487.1 20,682.2 0.99 1.00 4.86 4.84 
Jun. 698.5 916.4 13,248.7 13,888.4 7,291.6 5,291.8 21,238.8 20,096.6 1.01 1.12 4.79 5.15 
Jul. 842.9 1,016.4 14,598.7 14,881.2 8,674.8 10,434.6 24,116.3 26,332.2 0.96 0.90 4.41 4.14 
Aug. 863.8 1,126.2 15,119.5 14,706.1 10,506.3 9,875.3 26,489.6 25,707.6 0.90 0.91 4.15 4.31 
Sep. 863.9 1,020.5 15,131.6 15,559.5 10,923.8 9,032.9 26,919.4 25,612.9 0.89 0.95 4.18 4.46 
Oct. 952.5 1,170.2 15,579.2 15,718.7 11,240.6 11,070.0 27,772.3 27,959.0 0.87 0.87 4.15 4.16 
Nov. 981.9 1,146.2 15,080.9 15,087.5 14,042.6 14,319.0 30,105.4 30,552.7 0.79 0.78 3.92 3.92 
Dec. 1,079.0 1,274.0 16,595.0 17,371.6 17,027.0 17,336.4 34,701.0 35,981.9 0.78 0.82 3.66 3.73 

2000 Jan. 1,063.5 1,446.0 15,835.1 15,711.5 18,144.1 19,398.6 35,042.7 36,556.1 0.76 0.68 3.76 3.54 
Feb. 1,004.1 1,134.7 15,686.4 16,151.3 18,967.1 16,625.6 35,657.6 33,911.6 0.70 0.75 3.66 3.88 
Mar. 1,025.8 1,152.2 16,212.0 16,069.7 20,023.6 19,131.4 37,261.4 36,353.3 0.69 0.71 3.59 3.74 
Apr. 1,226.0 1,674.4 17,468.4 19,357.4 21,141.2 19,722.9 39,835.6 40,754.8 0.69 0.73 3.46 3.42 
May 1,326.3 2,169.0 18,839.1 20,180.4 21,565.0 19,699.1 41,730.4 42,048.5 0.70 0.73 3.39 3.40 
Jun. 1,314.6 1,326.0 20,743.2 21,461.4 21,993.4 21,389.3 44,051.2 44,176.7 0.71 0.73 3.31 3.36 
Jul. 1,221.8 1,793.6 21,682.8 21,860.4 22,203.8 22,473.8 45,108.4 46,127.8 0.73 0.73 3.34 3.31 
Aug. 1,263.7 1,435.7 21,835.5 21,363.5 22,752.0 20,851.6 45,851.2 43,650.8 0.75 0.78 3.39 3.62 
Sep. 1,223.9 1,398.5 21,780.4 22,765.0 22,892.2 22,158.7 45,896.5 46,322.3 0.75 0.77 3.50 3.52 
Oct. 1,438.2 1,920.3 22,720.0 22,508.8 23,164.1 20,820.8 47,322.3 45,249.9 0.76 0.79 3.46 3.63 
Nov. 1,505.1 1,485.6 22,498.1 22,808.1 23,074.8 21,561.1 47,078.0 45,854.8 0.77 0.81 3.49 3.59 
Dec. 1,802.1 2,322.9 25,590.2 25,741.7 23,888.5 23,420.4 51,280.8 51,485.0 0.84 0.90 3.41 3.59 

2001 Jan. 1,757.8 1,804.2 23,589.4 22,978.7 25,486.3 24,661.7 50,833.5 49,444.6 0.81 0.77 3.59 3.64 
Feb. 1,512.4 1,631.7 23,039.5 23,752.3 25,612.1 22,359.9 50,164.0 47,743.9 0.77 0.83 3.65 3.90 
Mar. 1,555.3 1,787.7 23,777.4 23,774.0 26,297.8 25,317.5 51,630.5 50,879.2 0.76 0.77 3.66 3.76 
Apr. 1,856.8 2,451.8 26,815.4 25,810.7 27,496.5 28,256.0 56,168.7 56,518.6 0.76 0.74 3.47 3.51 
May 1,795.2 1,949.3 25,945.6 25,457.2 28,150.8 26,589.8 55,891.6 53,996.3 0.76 0.77 3.56 3.70 
Jun. 1,773.8 2,060.2 27,316.6 29,645.4 28,439.3 27,480.7 57,529.7 59,186.2 0.76 0.78 3.55 3.52 
Jul. 1,868.4 2,365.9 29,618.0 29,327.7 26,353.1 26,615.1 57,839.5 58,308.6 0.81 0.81 3.67 3.71 
Aug. 1,878.7 2,028.0 30,258.7 29,829.7 27,032.8 24,891.1 59,170.3 56,748.7 0.82 0.85 3.74 3.99 
Sep. 1,951.0 2,227.5 30,943.5 32,645.2 27,547.6 26,465.5 60,442.1 61,338.2 0.82 0.83 3.82 3.83 
Oct. 2,093.5 2,556.8 31,964.7 30,835.2 26,375.9 27,045.2 60,434.2 60,437.2 0.84 0.83 3.91 3.92 
Nov. 2,090.6 2,258.8 31,139.0 31,080.3 27,043.9 24,037.1 60,273.5 57,376.2 0.84 0.88 4.00 4.27 
Dec. 2,697.5 4,320.0 35,049.3 35,635.3 28,213.4 27,835.7 65,960.2 67,791.1 0.89 0.95 3.91 3.99 

1) End of period.
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21. CURRENCY ISSUE COMPOSITION BY DENOMINATION
Coins - end of period -

Fractional 
coin ROL 1 ROL 3 ROL 5 ROL 10 ROL 20 ROL 50 ROL 100 ROL 500 ROL 1,000 ROL 5,000

ROL
bn. % ROL

bn. % ROL
bn. % ROL

bn. % ROL
bn. % ROL

bn. % ROL
bn. % ROL

bn. % ROL
bn. % ROL

bn. % ROL
bn. %

1989 0.4 22.9 0.4 24.9 0.3 14.8 0.6 37.5 x x x x x x x x x x x x x x 
1990 0.4 19.5 0.5 23.0 0.3 12.8 0.9 42.6 0.0 2.1 x x x x x x x x x x x x 
1991 0.4 9.3 0.5 11.0 0.3 6.1 0.9 21.6 0.4 9.7 0.4 10.7 0.9 21.9 0.4 9.7 x x x x x x 

1992 0.4 3.5 0.5 4.5 0.3 2.3 0.9 8.4 0.8 6.9 1.3 11.8 3.1 28.1 3.9 34.5 x x x x x x 
1993 0.4 2.0 0.5 2.7 0.3 1.3 1.0 5.1 1.0 4.8 1.8 9.1 4.9 24.5 10.1 50.6 x x x x x x 
1994 0.4 1.4 0.6 2.0 0.3 0.9 0.5 1.9 1.1 4.0 2.4 8.6 7.0 24.4 16.3 57.0 x x x x x x 

1995 0.4 0.9 0.6 1.3 0.3 0.6 0.6 1.5 1.4 3.4 2.6 6.3 8.9 21.3 27.1 64.6 x x x x x x 
1996 0.4 0.9 0.6 1.3 0.3 0.6 0.7 1.5 1.4 3.2 2.8 6.2 9.2 20.3 30.0 66.1 x x x x x x 
1997 x x 0.1 0.2 x x 0.7 1.5 1.4 3.1 2.8 6.0 9.4 20.1 32.2 69.0 x x x x x x 

1998 x x 0.1 0.2 x x 0.7 1.5 1.4 3.1 2.8 6.0 9.4 20.0 32.7 69.3 x x x x x x 
1999 x x 0.1 0.1 x x 0.7 0.8 1.4 1.6 2.8 3.0 9.4 10.1 32.7 35.1 46.0 49.4 x x x x 
2000 x x 0.1 0.1 x x 0.7 0.5 1.5 1.1 2.8 2.1 9.4 7.0 32.7 24.2 81.3 60.2 6.5 4.8 x x 

2001 x x 0.1 0.0 x x 0.7 0.3 1.5 0.5 2.8 1.0 9.4 3.4 32.7 11.9 92.8 33.9 126.5 46.2 7.6 2.8 

Notes - end of period -
ROL 100 and 

less ROL 200 ROL 500 ROL 1,000 ROL 2,000 ROL 5,000 ROL 10,000 ROL 50,000 ROL 100,000 ROL 500,000

ROL
bn. % ROL

bn. % ROL
bn. % ROL

bn. % ROL
bn. % ROL

bn. % % %
ROL
bn. % ROL

bn. %

1989 73.5 100.0 x x x x x x x x x x x x x x x x 
1990 96.0 100.0 x x x x x x x x x x x x x x x x 
1991 95.9 50.4 x x 35.1 18.4 59.4 31.2 x x x x x x x x x x 

1992 43.0 9.5 1.4 0.3 88.1 19.5 157.4 34.9 x x 160.7 35.7 x x x x x x 
1993 4.6 0.4 1.8 0.2 94.4 8.5 192.1 17.4 x x 812.9 73.5 x x x x x x 
1994 2.6 0.1 0.8 0.0 85.7 3.6 209.5 8.8 x x 1,108.5 46.8 40.6 x x x x x 

1995 x x 0.4 0.0 94.5 2.4 249.0 6.4 x x 1,281.0 32.8 58.4 x x x x x 
1996 x x x x 88.1 1.5 183.4 3.1 x x 1,196.0 20.4 63.0 11.9 x x x x 
1997 x x x x 82.3 0.9 84.3 0.9 x x 915.9 9.6 33.2 55.5 x x x x 

1998 x x x x 73.2 0.6 79.2 0.6 x x 459.4 3.7 20.1 46.5 3,484.6 28.4 x x 
1999 x x x x 4.4 0.0 150.8 0.8 9.7 0.1 550.2 3.0 17.4 34.5 8,219.5 44.2 x x 
2000 x x x x x x 186.5 0.7 89.9 0.3 810.7 2.9 5.2 32.3 11,826.5 42.3 4,577.5 16.4 

2001 x x x x x x 49.6 0.1 87.6 0.2 572.1 1.4 5.3 20.9 13,513.3 34.0 15,101.8 38.0 

Total - end of period -

Coins Notes Total
ROL
bn. % ROL

bn. %

1989 1.7 2.3 73.5 97.7 
1990 2.0 2.0 96.0 98.0 
1991 4.2 2.2 190.3 97.8 

1992 11.2 2.4 450.5 97.6 
1993 20.0 1.8 1,105.8 98.2 
1994 28.6 1.2 2,370.6 98.8 

1995 42.0 1.1 3,910.7 98.9 
1996 45.3 0.8 5,860.4 99.2 
1997 46.6 0.5 9,583.9 99.5 

1998 47.2 0.4 12,258.8 99.6 
1999 93.3 0.5 18,583.1 99.5 
2000 135.1 0.5 27,973.7 99.5 

2001 274.1 0.7 39,736.3 99.3 
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x 
x 
x 

x 

ROL
bn.

x 
x 
x 

9,034.5 

8,303.7 

699.1 
5,314.8 

5,704.0 
6,408.0 

x 
x 

963.5 

2,285.8 

ROL
bn.

x 
x 
x 

1,448.1 

2,108.2 

ROL
bn.

3,693.9 
3,186.5 

2,458.3 
3,240.5 

75.2 
98.0 

194.5 

461.7 
1,125.8 
2,399.2 

3,952.7 
5,905.7 

40,010.4 

9,630.5 

12,306.0 
18,676.4 
28,108.8 



Annual Report 2001

22a. LOAN CLASSIFICATION

A. Exposure from loans granted to bank and non-bank clients, and related interest - ROL billion, end of period -
Total Standard Watch Substandard Doubtful Loss

Unadjusted
1994 9,385.3 3,349.0 2,794.2 1,101.6 1,114.3 1,026.2
1995 18,453.4 3,096.4 4,973.1 2,591.1 2,528.8 5,264.0
1996 26,743.7 2,969.2 7,397.0 4,878.9 2,690.4 8,808.2
1997 40,084.8 5,464.4 8,546.6 4,998.8 3,982.8 17,092.3
1998 66,913.6 8,366.3 10,601.9 8,797.1 5,155.0 33,993.4
1999 59,446.4 14,611.5 13,543.1 10,253.9 3,978.7 17,059.3
2000 71,538.1 66,984.5 833.8 980.4 522.4 2,217.0
2001 108,830.5 104,560.6 682.9 823.4 319.9 2,443.7

Adjusted*
2000 56,058.9 51,999.6 478.0 967.7 415.5 2,198.1
2001 89,287.0 85,099.6 665.8 769.2 313.9 2,438.5

Provisioning
1994 130.9 0.0 5.1 13.6 17.6 94.7
1995 1,785.0 0.0 38.0 72.6 252.7 1,421.7
1996 2,513.6 0.0 114.1 152.7 389.3 1,857.5
1997 7,312.8 0.0 96.5 272.3 541.8 6,402.2
1998 16,207.6 0.0 101.3 218.3 467.1 15,420.9
1999 10,056.0 0.0 106.1 348.8 386.7 9,214.4
2000 2,642.1 0.0 23.9 193.5 207.8 2,217.0
2001 2,787.8 0.0 33.3 153.8 157.0 2,443.7

B. Exposure from off-balance-sheet items that do not require provisioning
2000 34,936.7 34,321.5 36.5 126.4 216.4 236.0
2001 48,571.4 48,358.8 44.7 5.9 5.4 156.6

C. Exposure from deposits with banks and related interest
Total Standard Substandard Doubtful Loss

Unadjusted
2000 36,848.5 35,989.7 0.0 3.2 855.6
2001 43,987.2 43,080.0 0.0 84.5 822.7

Adjusted*
2000 15,266.3 15,215.2 0.0 3.2 47.9
2001 17,842.9 17,810.9 0.0 16.9 15.1

Provisioning
2000 857.2 0.0 0.0 1.6 855.6
2001 831.1 0.0 0.0 8.4 822.7

22b. SOLVENCY RATIO

- percent, end of period -
1995 13.8
1996 13.3
1997 13.6
1998 10.3
1999 17.9
2000 23.8
2001 28.8

54*

*) Weighted exposure by type of risk according to Regulation No.2/2000 issued by the NBR and operational since October 2000
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23a. CREDIT RISK INFORMATION

Period Number 
of debtors 
(legal and 

natural 
entities)

Number 
of 

defaulters 
(legal and 

natural 
entities)

Number 
of debtors 
under re-

organisation 
(legal 

entities)

Liabilities 
of debtors 
under re-

organisation 
(ROL bn.)

Past-due 
debts of 
debtors 

under re-
organisation 
(ROL bn.)

Number 
of debtors 

under 
liquidation 

(legal 
entities)

Liabilities 
of debtors 

under 
liquidation 
(ROL bn.)

Past-due 
debts of 
debtors 
under 

liquidation 
(ROL bn.)

Number 
of CIB 

database 
queries on 
own and 
potential 
debtors

Number 
of CIB 

database 
authorised 
queries on 
potential 
debtors

Number 
of debtors 

reported by 
two or more 
banks (legal 
and natural 

entities)

Number 
of loans 

granted and 
commitments 
assumed by 

banks

2000 Jan. 13,751 2,748 79 314 244 321 1,815 1,554 – – 1,120 25,955 
Feb. 15,395 3,739 70 411 265 280 2,192 1,928 1,021 32 1,361 32,122 
Mar. 15,529 2,822 67 389 227 275 2,080 1,826 3,125 649 1,406 32,079 
Apr. 16,713 2,943 66 392 233 278 2,186 2,015 3,195 485 1,615 34,879 
May 17,156 3,132 70 454 254 281 2,320 2,110 2,117 446 1,698 37,075 
Jun. 17,869 3,038 71 438 265 280 2,440 2,224 1,003 184 1,806 39,369 
Jul. 18,173 3,227 73 459 274 280 2,481 2,254 914 112 1,844 39,868 
Aug. 18,283 3,217 73 543 288 281 2,576 2,361 594 121 1,836 39,907 
Sep. 17,819 2,707 70 656 278 278 2,553 2,349 459 177 1,835 38,690 
Oct. 18,320 2,566 69 648 305 278 2,650 2,456 955 248 1,891 39,845 
Nov. 18,622 2,635 70 611 322 275 2,685 2,499 1,155 269 1,885 39,074 
Dec. 18,674 2,498 72 602 310 273 2,763 2,576 612 296 1,846 37,331 

2001 Jan. 18,783 2,683 70 604 355 270 2,793 2,621 974 203 1,867 36,244 
Feb. 19,126 2,708 69 610 319 271 2,793 2,680 1,242 378 1,911 37,020 
Mar. 19,455 2,581 69 610 339 188 1,435 1,331 1,665 368 1,984 38,007 
Apr. 19,900 2,707 71 423 337 180 1,438 1,334 934 262 2,038 39,416 
May 20,278 2,663 70 631 408 189 1,462 1,373 1,301 315 2,067 40,795 
Jun. 21,150 2,841 70 632 455 265 2,846 2,770 1,250 487 2,164 42,845 
Jul. 21,707 2,927 70 679 577 263 2,413 2,343 1,170 431 2,185 44,171 
Aug. 22,117 2,877 61 703 565 243 2,399 2,356 1,108 442 2,213 45,052 
Sep. 22,486 3,008 59 701 587 241 2,430 2,392 2,405 706 2,296 46,304 
Oct. 23,121 2,983 64 695 599 237 2,440 2,403 2,154 959 2,356 48,152 
Nov. 23,507 2,889 64 698 604 232 2,460 2,448 2,223 1,103 2,378 48,318 
Dec. 24,241 2,794 64 705 598 232 2,454 2,444 1,380 935 2,382 48,331 

23b. LOANS GRANTED AND COMMITMENTS ASSUMED BY BANKS*
- ROL billion; end of period -

Period Total Ownership Currency
loans Private State-owned Mixed Joint 

venture
Co-

operatives
Natural 
entities

Other ROL EUR and its 
components

USD Other

2000 Jan. 70,867 56,790 4,373 5,734 3,093 489 235 151 29,048 11,553 29,827 439 
Feb. 88,707 67,800 5,803 8,375 4,422 1,790 297 221 34,601 17,028 36,432 646 
Mar. 91,258 71,055 5,957 7,643 4,208 1,786 364 245 35,345 16,558 38,738 617 
Apr. 86,259 66,917 6,364 7,579 4,179 614 418 188 30,645 15,544 39,264 806 
May. 93,100 71,798 7,203 8,144 4,681 655 416 204 32,918 16,269 43,074 839 
Jun. 99,081 76,674 8,039 8,603 4,363 704 495 202 32,732 18,854 46,637 857 
Jul. 103,562 80,339 8,379 8,657 4,676 721 478 312 33,734 20,102 48,932 795 
Aug. 106,891 83,506 8,699 8,665 4,502 807 501 212 34,426 20,852 50,800 813 
Sep. 106,538 82,396 9,090 8,894 4,640 857 445 216 34,593 21,416 49,676 854 
Oct. 109,884 85,037 10,142 8,108 5,192 701 472 232 36,634 22,511 49,655 1,084 
Nov. 112,458 87,607 10,722 7,748 4,918 747 488 228 36,386 22,669 52,265 1,137 
Dec. 113,726 88,079 11,075 7,673 5,463 681 516 238 36,179 23,890 52,071 1,586 

2001 Jan. 116,572 89,199 12,438 7,679 5,877 593 543 242 37,029 24,452 53,964 1,126 
Feb. 120,563 91,832 12,017 8,733 6,553 616 589 222 38,562 25,300 55,702 999 
Mar. 123,670 94,157 12,536 8,942 6,666 644 598 127 38,703 26,389 57,606 971 
Apr. 129,209 97,987 13,714 9,126 6,631 905 705 141 40,935 28,585 58,661 1,027 
May. 131,664 99,507 14,082 9,122 7,278 748 784 143 41,714 30,291 58,851 807 
Jun. 141,599 107,652 15,151 9,803 7,369 621 721 280 43,202 32,685 64,623 1,090 
Jul. 147,443 110,962 16,389 10,004 7,981 930 856 321 45,932 34,741 65,661 1,109 
Aug. 149,217 112,480 16,863 10,378 7,586 684 898 329 46,459 36,100 65,625 1,033 
Sep. 156,415 118,263 17,578 10,331 8,255 675 860 453 49,637 38,095 67,573 1,110 
Oct. 161,000 122,246 18,930 10,240 7,496 679 934 476 51,459 38,780 69,667 1,095 
Nov. 167,320 125,889 19,572 10,964 8,602 772 1,043 477 51,644 40,787 73,877 1,013 
Dec. 173,181 128,591 23,036 11,200 7,819 815 1,196 525 52,113 41,919 78,066 1,083 

55*

*) Include exposure to a single debtor (above the ROL 200 million reporting threshold) and account for 90 percent of loans granted and commitments assumed by 
banks according to Credit Information Bureau (CIB).
Note: Data no longer include information on debtors to Banca Columna (starting in July 2000) and Banca Internationala a Religiilor (starting in September 2000).
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23b. LOANS GRANTED AND COMMITMENTS ASSUMED BY BANKS*

(continued) - ROL billion; end of period -
Period Total Business Banks

2000 Jan. 70,867 38,546 23,591 3,498 3,187 1,520 288 235 32,556 38,311 68,945 1,922 
Feb. 88,707 49,257 28,223 4,084 4,878 1,595 373 297 45,524 43,184 84,726 3,981 
Mar. 91,258 49,979 29,197 4,657 4,995 1,669 397 364 43,125 48,133 83,267 7,992 
Apr. 86,259 45,302 30,186 4,287 4,001 1,664 402 418 37,601 48,658 78,658 7,601 
May 93,100 48,205 33,139 4,838 4,428 1,677 398 416 39,274 53,826 83,493 9,607 
Jun. 99,081 51,536 35,514 4,965 4,398 1,753 420 495 40,273 58,808 89,422 9,659 
Jul. 103,562 54,133 37,353 5,166 4,154 1,813 467 478 41,412 62,151 93,195 10,368 
Aug. 106,891 56,452 38,283 5,195 4,185 1,808 466 501 42,053 64,838 95,887 11,003 
Sep. 106,538 57,124 37,675 5,601 3,405 1,802 485 445 40,917 65,621 95,310 11,229 
Oct. 109,884 57,843 39,674 5,961 3,631 1,834 469 472 42,397 67,487 98,027 11,857 
Nov. 112,458 60,765 39,252 5,963 3,658 1,858 473 488 43,717 68,740 100,359 12,098 
Dec. 113,726 60,487 40,345 5,923 3,848 2,097 509 516 43,691 70,035 100,747 12,980 

2001 Jan. 116,572 62,291 41,174 5,978 3,839 2,199 547 543 45,201 71,370 103,967 12,605 
Feb. 120,563 64,449 42,143 6,294 4,017 2,274 796 589 47,171 73,393 107,928 12,635 
Mar. 123,670 66,048 43,539 6,269 4,058 2,285 872 598 49,868 73,802 110,313 13,357 
Apr. 129,209 69,346 45,262 6,632 4,081 2,282 901 705 50,903 78,306 114,786 14,423 
May 131,664 70,115 46,502 6,783 4,379 2,258 843 784 52,861 78,803 119,568 12,096 
Jun. 141,599 74,609 50,955 7,429 4,494 2,601 791 721 54,849 86,750 127,111 14,488 
Jul. 147,443 77,426 53,267 7,571 4,626 2,829 869 856 56,867 90,576 131,708 15,735 
Aug. 149,217 77,258 54,848 7,712 4,713 2,803 984 898 57,327 91,890 134,172 15,045 
Sep. 156,415 80,090 58,166 8,282 4,747 3,150 1,120 860 58,760 97,655 140,819 15,596 
Oct. 161,000 81,810 60,237 8,691 4,823 3,260 1,245 934 59,339 101,661 144,707 16,294 
Nov. 167,320 85,099 63,247 8,583 4,859 3,276 1,212 1,043 60,595 106,725 148,949 18,371 
Dec. 173,181 89,214 64,113 8,759 5,077 3,514 1,309 1,196 64,608 108,573 155,257 17,925 

(continued) - ROL billion; end of period -
Period Total Credit risk Term of loans

loans Working 
capital

Equipment 
purchase

Commitments 
to a natural 

person or non-
bank, legal 

entity

Other Export 
loans

Commercial
loans

Real 
estate 
loans

Bonds Short term 
(less than 
one year)

Medium 
term (15 

years)

Long term 
(more than 

5 years)

2000 Jan. 70,867 36,387 15,818 10,039 4,956 1,526 1,018 1,042 81 42,082 21,267 7,518 
Feb. 88,707 45,644 19,483 14,035 5,413 1,960 1,038 1,062 72 50,370 25,169 13,168 
Mar. 91,258 48,749 19,074 13,720 5,603 1,869 1,162 1,081 – 51,182 27,152 12,924 
Apr. 86,259 42,887 19,314 14,131 5,824 1,940 1,077 1,087 – 47,386 26,871 12,002 
May 93,100 45,784 20,183 17,027 6,001 1,882 1,101 1,122 – 52,119 28,234 12,747 
Jun. 99,081 50,085 20,936 17,538 6,041 1,994 1,238 1,248 – 53,653 31,172 14,256 
Jul. 103,562 54,197 20,640 18,205 5,910 2,058 1,287 1,265 – 57,868 32,381 13,314 
Aug. 106,891 56,640 21,012 18,518 6,034 2,149 1,289 1,248 – 59,446 33,727 13,718 
Sep. 106,538 56,464 20,219 19,466 5,687 2,059 1,384 1,260 – 57,732 35,267 13,539 
Oct. 109,884 57,537 20,635 20,592 5,806 2,343 1,736 1,235 – 60,686 35,145 14,053 
Nov. 112,458 60,382 19,638 20,720 5,956 2,370 2,030 1,362 – 61,421 36,357 14,680 
Dec. 113,726 60,228 20,324 20,365 6,434 3,148 1,729 1,498 – 60,705 37,601 15,420 

2001 Jan. 116,572 63,242 20,471 20,159 6,457 2,678 2,030 1,535 – 62,903 38,071 15,598 
Feb. 120,563 66,230 20,723 20,112 6,683 3,000 2,214 1,602 – 66,313 38,127 16,122 
Mar. 123,670 68,812 20,948 21,088 6,392 3,075 1,919 1,437 – 66,861 40,232 16,577 
Apr. 129,209 70,730 21,795 23,022 6,862 3,105 2,005 1,666 25 69,501 42,657 17,050 
May 131,664 69,536 22,713 24,379 8,220 3,145 1,947 1,699 25 67,414 45,830 18,420 
Jun. 141,599 76,076 24,664 24,389 8,646 3,434 2,290 2,074 25 72,638 49,568 19,393 
Jul. 147,443 79,653 25,187 26,023 8,475 3,720 2,249 2,110 25 77,905 50,041 19,497 
Aug. 149,217 80,978 25,487 25,275 8,632 4,138 2,421 2,261 25 79,599 49,579 20,039 
Sep. 156,415 85,840 26,463 26,182 8,618 4,260 2,497 2,528 25 83,952 52,130 20,333 
Oct. 161,000 88,632 27,155 26,121 8,971 4,583 2,663 2,837 40 87,015 52,881 21,104 
Nov. 167,320 90,636 28,065 28,046 9,582 4,870 3,033 3,049 40 89,012 57,586 20,722 
Dec. 173,181 94,999 29,427 26,161 10,315 5,006 3,001 3,869 403 93,706 57,230 22,245 

56*

Branches 
of foreign 

banks

loans Industry Services Construction Agriculture, 
forestry, 
fishery

Banks, 
financial 

institutions, 
pension 
funds

State-owned 
and majority 
state-owned 

banks

Private and 
majority 
privately 
owned 
banks

Banks 
Romanian 

legal 
entities

Public 
administration, 

education, 
healthcare

Natural 
entities

Note: Data no longer include information on debtors to Banca Columna (starting in July 2000) and Banca Internationala a Religiilor (starting in September 2000).

*) Include exposure to a single debtor (above the ROL 200 million reporting threshold) and account for 90 percent of loans granted and commitments assumed by 
banks according to Credit Information Bureau (CIB).
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METHODOLOGICAL NOTES 

Annex 1 Starting 1999, the National Institute of Statistics has proceeded to the implementation of a 
new methodology for calculating the Gross Domestic Product in line with the European 
System of Accounts (ESA 1995). 

  Actual final household consumption consists of: household expenditures to acquire goods 
and services to satisfy the needs of members of that household, individual consumption 
expenditures of general government (education, health, social security and welfare, culture, 
sport and recreation, the collection of household refuse) and individual consumption 
expenditures of non-profit institutions serving households (religious societies, trade unions, 
political parties, associations, foundations, cultural, recreational and sports clubs). 

  Actual final general government consumption consists of: collective consumption 
expenditures of general government (general public services, the provision of national security 
and defence, the maintenance of law and order, legislation and regulation, research and 
development, etc.) 

Annex 3 Starting January 1998, producer price index refers to industrial output delivered to the home 
market. 

Annex 4 Monthly data are provisional and are revised on a yearly basis. 

Annex 6  According to the international standard definition, Romania’s international investment 
position includes the stock of foreign assets and liabilities at the end of the reported period. 
Differences between foreign assets and foreign liabilities at the beginning and the end of 
period respectively, which do not result from foreign transactions but from changes in the 
exchange rate, world prices or other changes are recorded in the table on international 
investment position only.  

  Reserve foreign assets consist of the following items: monetary gold; SDR holdings; 
convertible currencies, which cover the following elements: currencies and cheques, bank’s 
deposits abroad, foreign securities, and other. 

Annex 11a Monthly volume of forex transactions represents the sum of the highest daily levels of sales 
and purchases in the forex market.  

   Annual average volume of forex transactions is calculated as an arithmetic mean of 
monthly forex transactions during the year. 

Annex 12a The BET (Bucharest Exchange Trading) index is the BSE’s first official index, reflecting 
the overall trend in prices of the ten most liquid shares traded on the bourse. It is calculated as 
a weighted (capitalised) average of the securities that make up the index portfolio. Its 
reference value was set at 1000 points as at 19 September 1997.   

  The Composite Index of Bucharest Stock Exchange (BET-C) represents the movements of 
shares traded on the Bucharest Stock Exchange. The principle of computation is the same with 
that of BET index. The index basket will be updated automatically by including the new 
companies, at the price set on the day next to being quoted. Furthermore, the BET-C reflects 
the changes to the registered capital of listed companies. 

Annex 13 Interbank assets cover refinancing credits to banks, State Treasury’s placements with banks 
and forex deposits with banks. 

  Interbank liabilities include commercial banks’ ROL and forex deposits with the central bank 
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and the State Treasury accounts balance (receipts and payments accounts relative to state 
budget, local budgets, social security budget and extra budgetary funds with commercial banks 
as operations performed through the General Account of Treasury). Starting December 1996, 
interbank liabilities include commercial banks’ reserves only. 

  Sundry assets/liabilities include items (accounts) relative to the central bank’s own activity 
(assets – fixed assets, debtors, projected expenses, etc.; liabilities – settlements, creditors, etc.). 

  Other bank deposits relate to ROL and forex deposits of banks held prior to their coming into 
operation. 

Annexes 6,13,15 Monetary gold represents the central bank’s holdings of gold and it is part of international 
reserves. The National Bank of Romania’s stock of monetary gold is valued in USD at the price 
on the London Bullion Market on the last day of the month. Until February 1996 and during 
December 1996 – February 1997, the stock of gold was valued in ROL (national currency) at a 
sole domestic price; the latter was also applied when recognising gold inflows and outflows. 
During February 1996-November 1996 and since March 1997, price changes have affected 
current inflows and outflows only. The stock of gold is revalued at year-end only. 

Annexes 13,15 General Account of Treasury includes receipts and payments accounts related to the general 
government budget, local budgets, social security budget and extra budgetary funds with 
commercial banks. 

Annex 15 Net foreign assets of banks are calculated by subtracting foreign liabilities in convertible 
currency from foreign assets in convertible currency (reserve assets plus equity interests in 
foreign banks). 

  Reserve foreign assets include the following items: 

– monetary gold; 

– SDR holdings; 

– convertible currencies, which cover the following elements: currencies and cheques, banks’ 
deposits abroad, foreign securities, and others. 

Annex 22b Solvency ratio represents the ratio between banks’ own funds (tier-one capital plus tier-two 
capital) as well as risk-weighted assets plus other risk-weighted, off-balance-sheet items. 

 
Annexes 23a, 23b The credit risk information encompasses identification data on a debtor – non bank, legal or 

natural entity and the following ROL and foreign-exchange-denominated operations whereby 
the banks face risk exposure to the respective debtor: (a) loans and (b) commitments assumed 
by the bank on behalf of the debtor.  

 
  The risk information refers to the exposure of every bank in the Romanian banking system to a 

single debtor, which may be equal to or upwards of ROL 200 million. The term of loan is 
consistent with Law No. 58/1998–The Banking Act; Ownership of borrower is consistent 
with Methodological Norms No. 370452/1992 (Ownership Nomenclature) issued by the 
Ministry of Finance; this classification meets the analysis requirements of the National Bank of 
Romania; Loans granted to non-bank, legal or natural entities (by risk) is consistent with 
the Chart of Accounts for Banks (1997); Currency-denomination of loans is consistent with 
applicable regulations worldwide; the classification meets the analysis requirements of the 
National Bank of Romania; Business of borrower is consistent with the Romanian 
Government’s Decision No. 656/1997 (regarding Classification of Activities in the National 
Economy); the classification meets the analysis requirements of the National Bank of Romania. 

*** 
Erratum 

Page 59: The decimal separator in Table 1 should read “.”. 
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