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Comisioane de piata – Europa Centrala si de Est 

  Cehia Polonia Ungaria Austria Romania Grecia 

Comisioane de 

piata   

Comision 

tranzactionare   

(Actiuni) 

 

 

                                                               
* basis points 

4bps  

min. €0.37 - max €147.37 

 

€0.24 / tranzactie + 

3.3bps - €0 - €23,600  

2.4bps - €23,600 - €472,649 

1bps - over €472,649 

    max €208 

1.5bps                                                

min. €0.15    max. €112 

2-4 bps                                                   

min. 1.80 Euro - max. 

90 Euro 
10* bps 1.25 bps 

Comision 

compensare & 

decontare 

(CSD/CCP) 

Inclus in comisionul de 

tranzactionare 
0.35bps  

€0.05 - €0.83/ txn 

 

Pana la 250 000 txn/an 

    € 0.24/txn  

 

Intre 250 001 si  500 000 tranzactii  

€ 0.23 /txn  

 

Peste 500 000 tranzactie     

€ 0.21 / txn   

                                                 

Decontare (DVP)  - € 2.91   

 

Inclus in comisionul de 

tranzactionare 
0.85 bps 2 bps 

Total €0.37 - €147.37 
 € 0.24-€208                  

(plus comisionul de 

compensare& decontare) 

           € 0.15-€112                  

(plus comisionul de compensare& 

decontare) 
€ 1.8-€90/txn  10.85 bps 3.25 bps 

Comision anual 

participant  

(Bursa) in EUR 
  32,000 5,000 6,000 12,250 750 0** 

* incluzand 6bps comisionul ASF pentru tranzactii de cumparare / pentru tranzactiile de vanzare comisionul  BVB este de 10bps 

** Comision zero pana la to 150MM  euro / an turnover pe participant 

În cazul în care randamentul / riscul pentru două investiții este aproximativ egal, atunci investitorii pe termen lung vor selecta în mod 

natural o bursa în care pot tranzactiona, la un cost semnificativ mai mic, aceasta situatie este net in dezavantajul pietei romanesti de capital 

Piata de capital din  Romania este in comparatie cu alte piete din regiune relativ scumpa, în special pentru investitorii instituționali care 

tranzacționeaza in general volume mari de actiuni. 



Comisioanele de piață tabel comparativ 
Costul indicativ al unei tranzactii bursiere 

Valoare tranzactie Bursa 
Comision 

tranzactionare 
Compensare &Decontare Total 

Cu cat este mai mare 

costul BVB comparativ cu 

celelalte piețe ( N - ori) 

 €                100,000  

Bucuresti € 100.00 € 8.50 € 108.50 
- 

Varsovia € 24.24 € 0.05 € 24.29 4.5 X 

Viena € 40.00 € 0.00 € 40.00 2.75 X 

Atena € 12.50 € 20.00 € 32.50 3.4  X 

Budapesta € 15.00 € 36.51 € 51.51 2.1  X 

Praga € 40.00 € 0.00 € 40.00 2.7 X 

 €             1,000,000  

Bucuresti € 1,000.00 € 85.00 € 1,085.00 - 

Varsovia € 100.00 € 1.83 € 101.83 10.7 X 

Viena € 90.00 € 0.00 € 90.00 12 X 

Atena € 125.00 € 200.00 € 325.00         3.3 X 

Budapesta € 112.00 € 36.51 € 148.51 7.3 X 

Praga € 147.37 € 0.00 € 147.37 7.4 X 

 €             5,000,000  

Bucuresti € 5,000.00 € 425.00 € 5,425.00 - 

Varsovia € 208.00 € 1.83 € 209.83 26 X 

Viena € 90.00 € 0.00 € 90.00 60 X 

Atena € 625.00 € 1,000.00 € 1,625.00 3.3 X 

Budapesta € 112.00 € 36.51 € 148.51 36.5 X 

Praga € 147.37 € 0.00 € 147.37 37 X 

Comisioanele pentru tranzacțiile mai mari de 1MM EUR devin excesiv de mari in România (de 3 până la 60 de ori mai 

mari) comparativ cu piețele din regiune, nefiind de natura sa stimuleze lichiditatea. 



Feedback-ul clientilor / investitorilor 

 
• Investitorii pot tranzactiona in Romania actiuni listate doar printr-un broker participant la BVB, tranzactiile OTC nefiind permise. 

 

• BVB & Depozitarul Central ar trebui sa ia in considerare implementarea de comisioane minime si maxime pentru tranzactionare si 

decontare la fel ca si celelalte piete din regiune. 

 

• In cautare de lichiditate, atat emitenți locali cat si investitori locali si străini prefera locuri alternative de tranzacționare pentru actiunile 

romanesti, in prezent sub formă de GDR, iar pe termen mediu prin listari duale pe alte piete dezvoltate sau pe platforme de 

tranzacționare regionale. 

  

Comision de 

tranzactionare 

plafonat? 

Comision 

Compensare & 

decontare inclus in 

comisionul de 

tranzactionare?  Contraparte Centrala Tranzactionare OTC permisa 
Valoarea medie tranzactii pe zi   

Trimestrul III 2015 

Polonia Y N Y Y 200 MM   EUR  

Austria Y Y Y Y 113MM    EUR  

Grecia N N Y Y 42.7MM   EUR  

Cehia Y Y N Y 23.5MM   EUR  

Ungaria Y N Y Y 21.1MM   EUR  

Romania N N N N 8MM        EUR  

Infrastructura pieței de capital din Romania trebuie să fie îmbunătățită substantial pentru a reduce decalajul fata de restul piețelor 

din Europa Centrala si de Est. Citi poate folosi expertiza sa la nivel global pentru a sprijini in continuare dezvoltarea pietei de 

capital din Romania si pentru a reduce acest decalaj. 

 

• O gestionare eficienta a managementului riscului a nivelul Depozitarului Central (Fondul de garantare), și, ulterior, in functie si de 

evolutia lichiditatii BVB,  prin utilizarea unei  Contraparti Centrale care gestionează riscul in conformitate cu standarde de management a 

riscului aferente regulamentului EMIR. 

• Cresterea lichiditatii, prin reducerea pe ansamblu a costurilor de tranzactionare si decontare. 

• Implementarea unui mecanism eficient care să permită utilizarea pe scară largă a imprumutului de actiuni și vânzarea în lipsă 

• Una dintre priorități ar trebui să fie finalizarea reformei pietei de capital din Romania  pentru a diminua decalajul competitiv cu alte piete 

din regiune, ulterior se poate analiza necesitatea unei contraparti centrale (CCP) pentru a imbunatatii managementul riscului în partea de 

post tranzactionare. 



Citi believes that sustainability is good business practice. We work closely with our clients, peer financial institutions, NGOs and other partners to finance solutions to climate change, develop industry standards, reduce our 

own environmental footprint, and engage with stakeholders to advance shared learning and solutions. Highlights of Citi’s unique role in promoting sustainability include: (a) releasing in 2007 a Climate Change Position 

Statement, the first US financial institution to do so; (b) targeting $50 billion over 10 years to address global climate change: includes significant increases in investment and financing of renewable energy, clean technology, 

and other carbon-emission reduction activities; (c) committing to an absolute reduction in GHG emissions of all Citi owned and leased properties around the world by 10% by 2011; (d) purchasing more than 234,000 MWh of 

carbon neutral power for our operations over the last three years; (e) establishing in 2008 the Carbon Principles; a framework for banks and their U.S. power clients to evaluate and address carbon risks in the financing of 

electric power projects; (f) producing equity research related to climate issues that helps to inform investors on risks and opportunities associated with the issue; and (g) engaging with a broad range of stakeholders on the 

issue of climate change to help advance understanding and solutions.  

Citi works with its clients in greenhouse gas intensive industries to evaluate emerging risks from climate change and, where appropriate, to mitigate those risks. 

efficiency, renewable energy and mitigation 
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IRS Circular 230 Disclosure:  Citigroup Inc. and its affiliates do not provide tax or legal advice.  Any discussion of tax matters in these materials (i) is not intended or written to be used, and cannot be used or 

relied upon, by you for the purpose of avoiding any tax penalties and (ii) may have been written in connection with the "promotion or marketing" of any transaction contemplated hereby ("Transaction").  

Accordingly, you should seek advice based on your particular circumstances from an independent tax advisor.

In any instance where distribution of this communication is subject to the rules of the US Commodity Futures Trading Commission (“CFTC”), this communication constitutes an invitation to consider entering 

into a derivatives transaction under U.S. CFTC Regulations §§ 1.71 and 23.605, where applicable, but is not a binding offer to buy/sell any financial instrument.

Any terms set forth herein are intended for discussion purposes only and are subject to the final terms as set forth in separate definitive written agreements.  This presentation is not a commitment to lend, syndicate a 

financing, underwrite or purchase securities, or commit capital nor does it obligate us to enter into such a commitment, nor are we acting as a fiduciary to you. By accepting this presentation, subject to applicable law or 

regulation, you agree to keep confidential the information contained herein and the existence of and proposed terms for any Transaction.

Prior to entering into any Transaction, you should determine, without reliance upon us or our affiliates, the economic risks and merits (and independently determine that you are able to assume these risks) as well as the legal, 

tax and accounting characterizations and consequences of any such Transaction.  In this regard, by accepting this presentation, you acknowledge that (a) we are not in the business of providing (and you are not relying on us 

for) legal, tax or accounting advice, (b) there may be legal, tax or accounting risks associated with any Transaction, (c) you should receive (and rely on) separate and qualified legal, tax and accounting advice and (d) you 

should apprise senior management in your organization as to such legal, tax and accounting advice (and any risks associated with any Transaction) and our disclaimer as to these matters.  By acceptance of these materials, 

you and we hereby agree that from the commencement of discussions with respect to any Transaction, and notwithstanding any other provision in this presentation, we hereby confirm that no participant in any Transaction 

shall be limited from disclosing the U.S. tax treatment or U.S. tax structure of such Transaction.  

We are required to obtain, verify and record certain information that identifies each entity that enters into a formal business relationship with us.  We will ask for your complete name, street address, and taxpayer ID number.  

We may also request corporate formation documents, or other forms of identification, to verify information provided.

Any prices or levels contained herein are preliminary and indicative only and do not represent bids or offers.  These indications are provided solely for your information and consideration, are subject to change at any time 

without notice and are not intended as a solicitation with respect to the purchase or sale of any instrument.  The information contained in this presentation may include results of analyses from a quantitative model which 

represent potential future events that may or may not be realized, and is not a complete analysis of every material fact representing any product.  Any estimates included herein constitute our judgment as of the date hereof 

and are subject to change without any notice.  We and/or our affiliates may make a market in these instruments for our customers and for our own account.  Accordingly, we may have a position in any such instrument at 

any time.

Although this material may contain publicly available information about Citi corporate bond research, fixed income strategy or economic and market analysis, Citi policy (i) prohibits employees from offering, directly or indirectly, 

a favorable or negative research opinion or offering to change an opinion as consideration or inducement for the receipt of business or for compensation; and (ii) prohibits analysts from being compensated for specific 

recommendations or views contained in research reports.  So as to reduce the potential for conflicts of interest, as well as to reduce any appearance of conflicts of interest, Citi has enacted policies and procedures designed to 

limit communications between its investment banking and research personnel to specifically prescribed circumstances.


