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In analyzing the public debt problem, there 

is an analytic presentation and also a historic 
presentation. The present project is a 
combination between the two modalities, 
emphasizing the institutional side, where the 
historic presentation is made by underlining the 
changing moments in history. The unitary 
characteristic of the public debt should be taken 
into account; also, there is the option between 
analyzing the public debt in the larger sense and 
in the unitary sense.  

In the larger sense, the public debt includes 
also the indebt of the country’s financial 
institutions and the local authorities. We will 
analyze, out of the larger public debt problematic, 
the ones regarding the loans contracted and 
managed by the Ministry of Finance, which are 
considered to be part of the public debt. For 
understanding the legislative environment of constituting and managing 
Romania’s public debt, some notes are necessary to be made. First, even 
the expression of legislative environment has to be understood starting 
from the premises that for the entire analyzed period, Romania had 
democratic institutions, which acted and manifested according to the 
modern world’s accepted rules. 

A problem involved by the analysis of the content regards the up to 
date theme, a discussion about the public debt in Romania. Initially we 
started from the idea that the thematic is up to date through the 
clarifications that can be brought by our own past experience to serve the 
present. There are also other arguments: we noticed the necessity of 
accuracy, the terminology precision, there being lots of gaps in 
understanding the public debt mechanism. The minimum explanation of 
public debt domain is necessary, being known that the terminology used 
has changed its meanings in time, and this era’s approach of the 
terminology gives us the opportunity to understand the public debt 
phenomenon in that period of time. Present governing works would be 
more efficient, more precise and more accurate if past experience would be 
considered. 
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1. PUBLIC DEBT EVOLUTION IN 
INTERWAR ROMANIA 

1.1. Interwar Administration and 
its Role in Managing Public 

Resources 
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Table�no.�3�
Public�debt�of�Romania�on�1st�of�April�1933�

No. The�type�of�debt�

The�capital�being�currency�
at�1st�April.�In�lei�at�

stabilization�course�or�that�
in�which�at�1st�of�April,�the�
country�make�the�transfer�

1.� A.� Public� debt� consolidated� external� paid� by� lei,�
gold�and�other�coins.�

�

2.� 1.�Debt�before�the�war� �18.649.950.765,00�
3� 2.�Debt�during�and�after�the�war� �
4.� a)�Allied�debts� �36.041.970.207,00�
5.� b)�War�compensations� �5.654.968.796,00�

Table�no�1.�
Public�debt’s�structure�in�Romania�on�1st�of�March�

(War�debit)�

No.�� Component� Nominal�capital�(lei)�
1.� Floating�internal�debt� 12.150.000.000,00�
2.� Consolidated�internal�debt� 3.600.000.000,00�
3.� Total�amount�internal�debt�(1�2�)� 15.7500.000.000,00�
4.� Floating�external�debt� �2.875.284.976,83�
5.� Total�amount�floating�debt�(1�4�)� 15.025.284.976,83�
6.� Total�amount�public�debt�(3�4)� 18.625.284.976,83�

�������	&�9��#���	?	,"�,�	��,���,�	���,	Q;N	(	Q;;%	'��	�����	8�����
	��	�� ����	��� 	���	
������	A3A:	(A3NA,	

Table�no.�2
Public�debt’s�structure�in�Romania�on�1st�of�March1921

�(after�the�contract�period)�

No.� The�type�of�debt�
The�capital�being�

currency�
�lei��

1.� Public�debt�before�the�war�on�1st�of�April�1914� 1.866.522.976,90�
2.� Public�debt�in�the�period�of�neutrality� 1.112.652.500,00�
3.� Public�debt�from�the�war�period� 1.602.200.000,00�
4.� Public� debt� from� after� the� war� till� 1st� of� March�

1921��
16.160.432.481,83�

5.� Total�1+2+3+4� 20.741.807.958,73�
6.� The�thesaurus�drafts�are�reduced� �
7.� a)�from�those�45.000.000�before�the�war� 40.000.000.,00�
8.� b)�from�those�600.000.000�from�the�war�and�after�

it�
250.000.000,00�

9.� TOTAL�7+8� 290.000.000,00�
10.� Total�amounts�public�debt�(5�9)� 20.451.807.958,73�
�������	&�9��#���	?,	"�,�	��,���	,�	���,Q;:	\	Q;2%	'��	�����	8�����
	��	�� ����	��� 	���	

������	A3A:	(	A3NA	
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No. The�type�of�debt�

The�capital�being�currency�
at�1st�April.�In�lei�at�

stabilization�course�or�that�
in�which�at�1st�of�April,�the�
country�make�the�transfer�

6.� c)�Debts�from�supply�and�restoration’s�needs� �18.746.441.369,00�
7.� d)� Special� arrangements� from� the� consolidation� of�

the� thesaurus� drafts� for� supply� and� restoration’s�
needs�

�1.627.308.042,00�

8.� e)�Debts�from�the�redemption�of�the�private�railway� �551.934.284,00�
9.� f)�Debts�for�stabilization�and�development�� �23.992.254.142,00�

10.� g�)�Debts�from�peace�agreements�� �15.805.173.914,00�
11.� A.� Total� amount� public� debt� external� consolidated�

paid�in�lei�and�other�currency.�
�121.070.001.519,00�

12.� B.�Public�debt�consolidated�paid�in�lei�� �
13.� 1.� Public� debt� consolidated� paid� in� lei� before� the�

war�
�781.474.787,45�

14.� 1.�Consolidated�public�debt�paid�in�lei�after�the�war� �
15.� a)�Debt�from�the�internal�issues�� �12.506.981.700,00�
16.� b)�Debt�from�peace�agreements� �170.725.126,03�
17.� B.�Total�amount�public�debt�consolidated�paid�in�lei� �13.459.181.613,48�
18.� C.� Floating� debt.� Thesaurus� drafts� 5%� supply� and�

restoration�
�5.400.973.441,40�

19.� Total�amount�public�debt�of�Romania�at�1st�of�April�
1933(�A+B+C)�

139.930.156.573,88�

�������	&�9��#���	?,	"�,�	��,���,�	���,34A%	'��	�����	8�����
	��	�� ����	��� 	���	������	
A3A:	(	A3QQ,	

1.3 The Evolution of Public Debt 
of Romania until 1947 

1.3.1 Post-War Administrative 
System 
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8� Kiri�escu� Costin� C.,� op.cit,� p.537;� Vijoli�

Aurel,� Sistemul� b�nesc� în� slujba� claselor�
exploatatoare�din���rile�Romîne��i�România�
burghezo�mo�iereasc�,� Ed.� �tiin�ific�,�
Bucure�ti,�1958,�p.324.�

1.3.2. The Public Debt of Romania 
until 31.12.1947 
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�i� Imprimeriile� Statului,� Imprimeria�
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Table�no.�4
INTERNAL�PUBLIC�DEBT�OF�ROMANIA

Capital�left�to�pay�on�31st�of�march�1946
�lei�

No.�Loan�description� Nominal�issued�
capital� Circulation�capital

Real�payment�
capital�at�31st�march�

1946�

1� Issued�rents�1880�1913� 1.725.812.000,000 1.725.812.000,000 76.348.000,000

2� Loans�for�county�rail�
roads� 39.490.000,000 39.490.000,000 3.083.650,000

3� Perpetual�rents�4%�
1910�Bra�ov�schools� 962.500,000 962.500,000 962.500,000

4� Perpetual�rent�5%�1910�
commons� 20.000.000,000 20.000.000,000 19.366.600,000

5� Perpetual�rent�5%�1910�
forests� 12.550.000,000 9.319.600,000 225.100,000

6� National�loan�5%�1916� 400.000.000,000 400.000.000,000 15.334.800,000

7� Union�loan�5%�1919� 1.143.143.800,000 1.143.143.800,000 53.393.150,000

8� Reconstruction�loan�5%�
1920� 2.730.911.00,.000 2.730.911.000,000 282.263.000,000

9� Unblocked�rent�5%�
1920� 315.000.000,000 315.000.000,000 59.679.000,000

10� Rent�of�liquidating�
expropriation�5%�1922� 12.500.000.000,000 8.001.431.200,000 6.655.160.500,000

11� Rent�of�perpetual�
expropriation�5%�1922� 2.500.000.000,000 1.107.983.100,000 1.009.843.700,000

12� Annuity�owed�to�land�
loan� 435.598.000,000 435.598.000,000 167.054.034,000

13� Rent�of�re�employment�
5%� 690.000.000,000 534.598.000,000 400.750.000,000

14� Rent�of�loan�4.5%�1934��
Country’s�aptitude� 3.738.620.000,000 3.738.620.000,000 3.259.740.000,000

15� Rent�of�Consolidation�
3%�1935� undetermined 11.532.097.500,000 9.931.833.000,000

16� Rent�of�Consolidation�
3.5%�1935�C.E.C.� 235.000.000,000 235.000.000,000 168.560.000,000

17�
Rent�of�Consolidation�
3.5%�1936�Folkway�
Centre�

1.200.000.000,000 1.200.000.000,000 732.325.000,000

18� 4.5%�Rent�1936�
(Church)� 263.500.000,000 207.552.000,000 94.103.000,000

19� Rent�3.5%�1937�
�Deposit�Centre� 1.294.000.000,000 1.294.000.000,000 910.000.000,000

20� Perpetual�rent�4%�1937��
Cultural�fund� 1.300.000.000,000 1.300.000.000,000 1.300.000.000,000

21�
Perpetual�rent�4.5%�
1937��
Elena�Doamna�Shelter�

52.509.000,000 52.509.000,000 52.509.000,000

22� Unified�rent�4%�1941� 7.000.000.000,000 5.897.150.000,000 5.498.451.000,000

23� Unified�rent�4.5%�1941� 7.000.000.000,000 6.039.948.000,000 5.579.840.000,000

24�
Loan�for�the�Unification�
from�1941�General�
subscription�

20.000.000.000,000 16.863.407.500,000 15.527.907.500,000

25�
Loan�for�the�Unification�
from�1941�Tran�a�
��r�neasc��

1.600.000.000,000 1.600.000.000,000 320.000.000,000
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No.�Loan�description� Nominal�issued�
capital� Circulation�capital

Real�payment�
capital�at�31st�
march�1946�

26� 4.5%�1944�Perpetual�
and�intransmissible�rent� 1.000.000.000,000 1.000.000.000,000 1.000.000.000,000

27� National�Defense�Loan�
4%�1944� 13.500.000.000,000 3.761.258.000,000 2.789.420.000,000

28� National�Reconstruction�
Loan�1945� 50.000.000.000,000 35.229.500.000,000 27.877.500.000,000

� Total� 83.785.652.534,000

� � � � �

� � �
�

Summary� LEI�
� �

� EXTERNAL�PUBLIC�DEBT� 45.227.593.872,860 � �

� INTERNAL�PUBLIC�DEBT� 83.785.652.534,000 � �

� TOTAL�PUBLIC�DEBT� 129.013.246.406,860 � �

� � � � �
�������	?���
�����	�����j�����	Bugetul General al Statului de venituri �i cheltuieli pe exerci�iul 

1946/47, Vol.I, ministere, ?��������	B������	E�	� ��� ������	���������	� ��� ����	

������k�	8�����E���	A3:R�	�D������	��	 ���#��	�,44,	

�

Table�no.�5�
EXTERNAL�PUBLIC�DEBT�OF�ROMANIA�
Capital left to pay on 31st of March 1946�

Real�payment�capital��
at�31st�march�1946�No� Loan�description�

Nominal�capital�
in�foreign�
currency�

Circulating�
capital�in�

foreign�currency in�foreign�
currency� in�lei�

1�
4%�1922�Rent�of�
Consolidation�transit�
£� 26.603.990,000 26.603.990,000 18.038.920,000��

2� External�rent�4%�
1922�� 2.500.000,000 2.500.000,000 1.386.280,000��

3� Rent�4.5%�1913�Paris�
–�London�Agreement� 23.760.000,000 23.760.000,000 1.904.304,600��

4� Rent�of�oil�bearing� 10.000.000,000 9.692.600,000 3.932.975,850��

5� Rent�7%�1929�de�
Stabilizare�transa�£� 2.000.000,000 2.000.000,000 1.756.000,000��

6� Rent�5%�1926�C.F.�
Private�(5�transe)� 1.173.100,000 1.173.100,000 675.920,000 ��

7� Rent�4%�1939�de�
Conversie�transa�"B"� 1.131.933,075 1.131.933,075 1.081.950,000��

8� Rent�5%�1936/59�
guaranteed�� 5.612.300,000 1.860.100,000 1.835.000,000��

9�
Wholesale�
Manchester�
Cooperative� 500.000,000 500.000,000 346.197,583 ��

10�Relief�Bonds�
Norvegia� 2.000,000 2.000,000 835.000 ��

Total�Pounds� 30.958.383,854 12.827.606.349,905
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Real�payment�capital��
at�31st�march�1946�No� Loan�description�

Nominal�capital�
in�foreign�
currency�

Circulating�
capital�in�

foreign�currency in�foreign�
currency� in�lei�

11�Rent�4%�Unified�
Agreement�Paris� 433.000.000,000 357.000.000,000 228.865.005,000 �

12�Rent�5%�Agreement�
Paris� 87.000.000,000 74.000.000,000 56.622.800,000 �

13�
Oblig.�St.E.G.�old�and�
complementary�
network� 71.941.574,000 71.941.574,000 14.308.130,000 �

Total�Francs�in�gold� 299.795.935,000 9.670.817.271,230

14�
Rent�4%�Unified�
Agreement�Berlin�
(425mil)� 425.000.000,000 392.925.000,000 18.056.830,000 �

15�
Rent�4%�Unified�
Agreement�Berlin�
(21mil)� 21.000.000,000 19.545.000,000 498.230,000 �

16�Rent�5�Unified�
Agreement�Berlin� 57.000.000,000 56.760.000,000 2.896.005,000 �

17�Rent�4.5%�Unified�
Agreement�Berlin� 135.500.000,000 117.763.500,000 7.463.630,000 �

Total�Lei�in�gold� 28.923.695,000 933.020.553,310

18�Renta�7%�1929�de�
Stabilizare�transa�$� 69.000.000,000 69.000.000,000 36.057.300,000 �

Total�Dollars�in�gold� 36.057.300,000 6.028.059.414,000

19�
Rent�4%�1922�of�
Consolidation�transa�
$� 26.980.050,000 26.980.050,000 24.932.750,000 �

20�Rent�4%�Austrian�Fl�
gold�7.342.488� 3.541.825,680 3.541.825,680 1.133.384,210 �

21�Rent�4%�Hungarian� 65.877.483,260 65.877.483,260 21.080.794,640 �

Total�Dollars� 47.146.928,850 4.839.160.777,164

22�
Mandate�of�
thezaurus�4.5%�1941�
Austrian� 1.816.312,820 1.816.312,820 487.704.730 �

Total�Dutch�Florins� 487.704.730 27.043.227,279

23�
Rent�4.5%�1913�
Hungarian�K.u.�
31.514.520� 33.090.246,000 33.090.246,000 8.934.366,420 �

24�
Rent�4.5%�1914�
Hungarian�K.u.�
102.500.037� 107.625.038,850 107.625.038,850 29.058.760,470 �

25�
Rent�4.5%�1910�
Hungarian�K.u.�
60.122.700� 63.128.835,000 63.128.835,000 17.044.785,450 �

26�Rent�payable�in�paper�
and�silver�Florini�� 23.959.630,000 23.959.630,000 23.201.930,00��

27�Rent�4.5%�Converted�
in�1937�Switzerland� 20.648.900,000 20.648.900,000 19.077.300,000��

28�Relief�Bonds�
Switzerland� 160.000,000 160.000,000 66.800,000 ��

Total�Swiss�Francs� 97.383.942,340 2.284.627.287,296
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Real�payment�capital��
at�31st�march�1946�No� Loan�description�

Nominal�capital�
in�foreign�
currency�

Circulating�
capital�in�

foreign�currency in�foreign�
currency� in�lei�

29�Annuity�for�the�
agricultural�Fund�"A"� 8.517.847,000 8.517.847,000 7.473.927,000 �

Total�Hungarian�Coronas� 7.473.927,000 253.181.519,303

30�Rent�7%�1929�of�
stabilizing�transa�Frs.� 561.638.000,000 561.638.000,000 448.299.451,400 �

31�Rent�7.5%�1931�for�
development� 1.325.000.000,000 1.325.000.000,000 744.325.000,000 �

32�Rent�4.5%�1934�State�
Funding� 134.351.100,000 88.803.300,000 64.195.400,000 �

33�Rent�4.5%�1934�
Funding�C.A.M.� 64.277.465,000 24.374.250,000 430.500,00 �

Total�French�Francs� 1.257.250.351,400 8.234.989.801,670

34�St.E.G.�annuities�in�
French�Francs� 17.049.000,000 17.049.000,000 13.173.196,820 �

� �� � � 13.173.196,820 31.220.476,463

35�Consolidated�rent�6%�
1925�Italy� 41.145.300,000 41.145.300,000 12.964.900,000 �

Total�Italian�Lira� 12.964.900,000 67.373.399,340

36�4.5%�Rent�Converted�
in�1937�Austria� 2.155.288,000 2.155.288,000 532.800,000 �

Total�German�marks� 532.800,000 22.111.200,000

37�
4.5%�Rent�Converted�
in�1938�
Czechoslovakia�

46.698.246,800 46.698.246,800 190.218,800
�

Total�Czech�Republic�Koruny� 190.218,800 570.656,400

38�Relief�Bonds�Norway� 50.000,000 50.000,000 20.875,000 �

Total�Norway�Kroner� 20.875,000 494.111,250

39�Relief�Bonds�Sweden� 90.000,000 90.000,000 37.575,000 �

Total�Sweden�Kronor� 37.575,000 945.011,250

40�
Relief�Bonds�
Denmark� 120.000,000 120.000,000 50.100,000 �

Total�Danish�guilders� 50.100,000 1.024.545,000

��
St.E.G.�annuities�for�
Arad�Timisoara�route��� �� �� �

Total�Lei� 5.348.272,000
Total�Lei� 45.227.593.872,860

�������	?���
�����	�����j�����	Bugetul General al Statului de venituri �i cheltuieli pe exerci�iul 
1946/47, Vol.I, ministere, ?��������	B������	E�	� ��� ������	���������	� ��� ����	

������k�	8�����E���	A3:R�	�D������	��	 ���#��	�,42,	
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Figure�no.�1.�The�structure�of�Romania’s�public�debt�on�31st�of�March�1946�
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���	
&����� ���=
	 ���� ���
�	 *���	
����
�����	 A4	 ��������
�	 ������	
!QR�5AV$�	 �������	 !A;�4NV$�	 ��#��
�	
 �����
	 !3�;4V$�	 �*����	 !3�NQV$�	
8����� 	 !R�A5V$�	 �*�

	 !4�25V$�	
�� ����	 !:�25V$�	 "�� ���	 !N�A3V$�	

�������	 !A�R3V$�	 
-����
��#����	
!A�R;V$�	 � �����	 !5�3V$�	 ��
����	
!5�N4V$�	 �����	 !5�NNV$�	 �������	
!5�5NV$�	&�� ���	!5�55NV$	E�	)��*��	
!5�55NV$�	 ��	 �����	 �� ����	 �������	 ��	
�����������	��	25�A4	9������	���	
,	

Table�no.�6�
Romania’s�External�debt,�by�countries�

Nominal�capital�in�circulation�on�1st�of�April�1946�
�lei��

Country� Nominal�capital�in�circulation�
France� 18.568.793.869,099�

England� 9.343.196.969,901�
Diverse�markets� 4.947.516.877,837�

Sweden� 4.628.320.231,250�
Belgium� 3.563.631.100,267�

Swiss� 3.263.819.909,518�
Romania�(C.A.M.)� 2.258.491.485,951�

Germany� 1.099.857.091,102�
Holland� 900.145.992,298�

Czechoslovakia� 893.431.991,729�
America� 451.459.694,000�
Austria� 128.955.663,667�

Italy� 107.970.702,584�
Hungary� 9.109.484,750�
Denmark� 1.024.545,000�
Norway� 840.093.500�
TOTAL� 50.166.565.702,453�

Source: Ministry of Finance, General Department of Public Debt, General Situation of external 
public debt of Romania, synthesis, 1 april 1946	 
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Figure�no�2.�The�structure�of�external�public�debt�of�Romania�by�states�

�on�the�1st�of�April�1946�

	

2. PUBLIC DEBT  
OF ROMANIA’S EVOLUTION 
BETWEEN 1948 AND 1989 

2.1. Introduction 
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11� Mure�an� Maria,� Mure�an� D,� Istoria�
economiei,� Editura� Economic�,� Bucure�ti,�
1998,�pag.�326.�

12� Co�ea� M.,� România� subteran�,� Editura�
Tribuna� Economic�,� Bucure�ti,� 2004,� pag.�
137.�
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Table�No.�7�
GDP�Structure�(�Comparison�1938/1988)�in�Ex�Socialist�States�

��%�National�Income�–�

Economical�segment�
Agriculture� Industry� Buildings�and�services�

�
State�

1938� 1988� 1938� 1988� 1938� 1988�
Czechoslovakia� 23,2� 6,4 53,2 49,6 23,6� 34,0�

Hungary� 36,5� 14,0 35,7 37,0 27,8� 49,0�
Poland� 39,0� 10,6 32,2 40,4 28,8� 49,0�
Romania� 53,2� 14,2 28,4 57,3 18,4� 28,5�

�������	B����	
��������	�
�����	����� ���,	���������,	������	���	�#���j���	����� ���	
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2.3. Capital Insets  
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 ������	 ������
	 *�����	 *���	
�����D� �����	 ;5	  ������	 ��

	 ����	 ��	
A3R:,	'��	������
�	�	�����	����	��	��� 	
9����	 ����������	 9�	 ���	 ��#��� ����	
*���	 ��	 9�	 ������	*�����	 2	 ��	 ;	 ����
	
*���	 ��	 ������
�	 ����	 ��	 R(;V�	 *����	
���������	 ������
	 *���	 ��	 9�	 ������	
*�����	2	 ���	4	����
�	*���	��	 ������
�	
����	 ��	 ;(3V,	 ��	 ���	 ���	 ��	 A3R2�	
�����D� �����	 ����	 ��	 ���	 �����	 ��9�	
���	��	9�	������	*�����	Q	����
�	����	��	
���	 �����	 ����	 ��	 ���	 ��9��	 ;2V	 ���	
��������	 ��	 ��	 2	 ����
,	 ��	 A3R2�	 ���	

��#���	 ��	 ��9���	 ��9�	 *�
	 ARV�	
�����D� �����	 ���
����	 ���	 ���	 ������	
��������	��	���	�����	9����
�	���	������	
������
	��#�	��
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��� ����	�	 �������	������	 ���	�D������	
����9�����	 ���#��	 9�	 ���	 
��#���	 ��	
��9���	 ��9�	 ���	 9�	 ���	 ������
	 ��	
 �����	 ���	 ��9���	 ��9��	 ��� 	 ���	

���������	 �����	 ��	 #��*�	 ���	 ��	
������
�	 �D����
	 �
	  ���	 �
	 ��

�9��,	
'���	 ��
�	 �����	 ���	 ��#��
���������	 ��	
��������
	 ���	 �����������	 ��	 
� �	
 ���� 	 �	 ����(��� 	 ������
,	 '��	
���������
	 ��	 ���	 �� �����(������	
9���	���	�� �����(�����
�	9���	*���	
�D������	 ���	 ���	 ��������	 ��	 ���	 ��#�(
����	 �����	 ���	 ��	 ���	 9��������	 ��	
A3RR�	 ���	 
��(��	 ��	 �	 �� �����(
"�� ��	 8���	 *�
	 ���������,	 '��	
 ���� 	 ���	 ����(��� 	 �������	 *�
	
��#�
���	 ��	  �D��	 
�������
%	 ���	 4	
 �D��	 
�������
	 ����	 �#��#��	 ���	 ��	
�������	 ��
��
	 ��	 A5(A2	 ������	 ������
,	
'��	  �D��	 �����9�������
	 �
��9��
���	
��	 A3RR	 ��#�	 ���	 �
	 ��
���	 ������	
�������	 ��
��
%	 ���	 �D� ����	 ���	
��������	 ��	 B1'(
�'	 
������	 ��	
�����9�������	 *���	 
������	 ���	 ���	
����������	 ���	 ���*	 ��	 ����
���
	 ��	
�����D� �����	 N25	  ������	 ������
,	
����	 ��
��
	 ��
�����	 �����	 
������	 �	
������	 *���	 C�*����	 ���
�
����	 ��	 ���	
���
��������	 ��	 �	 �������� ����	
�� ���D	 �#�������	 ��	 A,N2	  ������	
������
,		
'��	��#��� ���	 �����	 ��	��
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�����
	
���������	 ���	 B�����-�����	 ��	 B��	
�D�������	 �����
	 ���	 ����(���������
	
 �����,	�� ����	9��� �	�	 � 9��	��	
���	 �������������	 ?�������	 ����	 ���	
���	 +����	 8���	 ��	 A3RN,	 ��	 B���9��	
A3RR�	 ���	 �� ����=
	 ����
	 ��� 	 �?�	
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������
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������	��	 �����	����
,	 ��	���	
� �	����	
���	 � ������	 8���	 �D� 9����	 *����	
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������
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;,N2V,	�� ����	����������	 ����
	 ��� 	
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��
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	 ����������	
�������	 ����	 ��	 25	  ������	 ������
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	���	
�����	9����
�	���	
���������
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� �	
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������
���	���	�� 9��	��	��������
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�
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2.3.2. The Planning of External 
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A5(AAV	 �	 �����	 
�������	 ��*��	 ����	 ��	
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�����	
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	 ���	 ���	 ������	 ���	 ��� ���	
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	 ������	 ��	 
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��9���	 ��9�
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A335,'��	 �����	 ��9���	 &�9�	 ���#���	 U	
'��	 ������	 �����	 ��9���	 ��9�	 *�
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���	 ���	 ����
	 *���	 ����������	
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���
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�	 ��	 ��������	 ���	 �D����
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�� ����	*����	 ��#�	 ��	 ���	 ��*�	 ���	
� ����
,	 ���	 �D� ����	 ��	 A3R2�	
���
�7����	 ��	 ���	 �������	 �D����	
9����
�	 ��	 ���	 �����
�	 �� ����	 �����	
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�D����
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� ����
	��	���	#��� �	��	���	�D����
	��	
�#��	 ��*���	 ��	 9�	 �9��	 ��	 ���	 ���	 ���	
����
	 ��	 ���	 ����
,	 '��
	 *����	 ��#�	
��
���#���	 ��������	 ���	 9������	 ��	 ���	
��� ���
,	 '����	 *���	 
� �	
� ���������
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�����������
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 � 9��	 ��	 ���	 �?�	 ��	 A2	 &��� 9��	
A3RN,	 8��*���	 A3RQ	 ���	 A3;3�	 ���	
�?�	 �������	 �	 
����
	 ��	 ����
	 ��	
�� ����	 ��	 �����D� �����	 Q	 9������	
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��	
���	 �?�	 ��
�����
	 ��	  �������	
����
���
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"�#��� ���
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	 ��	
���	��  ���
�	���� �,	

Table�no.�8�
Calendar�of�stand�by�agreements�made�by��

FMI�and�Romania�

Agreement�
type�

Approval�date�
Expiration�
date�

Approved�
amount�
��mil.�SDR���

Refund�
amount�
��mil.�SDR���

Stand�by� 03/10/75 02/10/76 95,0 95,0�
Stand�by� 09/09/77 08/09/78 64,1 64,1�
Stand�by� 15/06/81 14/01/84 1.105,2 817,5�

�������	B��	�����	�� ����	���	�?��	www.fmi.ro		

	

Table�no.�9�
Loans�granted�to�Romania�by�IMF�between�1973�1989�

��mil.�SDR���

GENERAL�RESOURCES�ACCOUNT�
YEAR�

REFUNDS� PAYMENTS�
1973� 95� 0�
1975� 40� 0�
1976� 150� 0�
1977� 72,5� 40�
1978� 39,125� 55�
1979� 41,25� 50�
1980� 121,25� 109,21�
1981� 309,5� 96,5�
1982� 310� 46,31�
1983� 183,9� 60,85�
1984� 183,6� 132,51�
1985� 0� 172,89�
1986� 0� 199,32�
1987� 0� 225,98�
1988� 0� 250,64�
1989� 0� 106,91�

TOTAL� 1546,12� 1546,12�
�������	'���
���	&����� ���	��	�?��	www.imf.org		

'�	9�	��������	 ���������	 ��	����	 ��	
��9��	 3	 ���	 ���	 �#�������	 ��	 ���	 ����
	
��� 	 ���	 �9�#�	 ��������	 ��	 ���	 ���	 ��	
���	 ;5/
�	 �� ����	 ���	 ��	 ��9�
	 ��	 ���	
�?��	����	*���	����	���	��	
�#����	
����
	
'��	 7���������#�	 ������
�	 ��	 ���	

����
�����	 ����������	 *�
	 �����*��	 9�	

 ���	 ������#�	 ���
�7�����
�	 �����	
������
	 �����	 9�	 
���	 �
��������	 ��	 ���	
��
�	�������	*���	���	������	����	��	�8�	
��
	 ���������	 ��	 �9#���
	 ������
���	
��������	��	;,RV	 ��	A344(A3;5	���	 ��	
5,3V	��	A3;A(A3;3�	*����	��	A32A(A342	
��	*�
	�	 ���� 	��	3,3V,		
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Figure�no.�3.�Evolution�of�loans�granted�to�Romania�by�IMF�between�1973���1989�

Table�no.�10�
The�rate�of�growth�of�some�European�economies�

between�1950�1989�

The�medium�annual�rate�of�IBP�growth�(%)�
State�

IBP/loc�
(1950,�$)� 1951�1965� 1966�1980� 1981�1989�

Romania� 135� 9,9 8,7 0,9�
Hungary� 162� 5,3 5,3 1,1�
Poland� 206� 7,1 5,6 0,9�

Czechoslovakia� 280� 5,6 5,4 1,9�
Austria� 291� 5,0 4,0 2,0�
France� 691� 5,3 3,9 2,0�

Germany� 487� 7,5 3,2 2,0�
Italy� 266� 5,7 4,6 2,4�

England� 717� 1,3 2,2 1,3�
USA� 1901� 3,7 2,9 3,2�
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