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{Lb¢9½(  

OƴŎŜǇǳǘǳƭ ŀƴǳƭǳƛ нлнл ŀ Ŧƻǎǘ ƳŀǊŎŀǘ ŘŜ ǾŀƭƻǊƛ ǊƛŘƛŎŀǘŜ ŀƭŜ ƛƴŘƛŎƛƭƻǊ ƭƻŎŀƭƛΣ ƞƴǎŇ ŘŀǘƻǊƛǘŇ ŎǊŜǓǘŜǊƛƛ ǊŀǇƛŘŜ ŀ 
ǾƻƭŀǘƛƭƛǘŇǚƛƛ ǇŜ ǇƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜΣ ǇŜ ŦƻƴŘǳƭ ŜȄǘƛƴŘŜǊƛƛ ǾƛǊǳǎǳƭǳƛ /h±L5-19, indicii bursieri au 
ƞƴǊŜƎƛǎǘǊŀǘ ǎŎŇŘŜǊƛ semnificativeΣ Ŏŀ ǳǊƳŀǊŜ ŀ ŜŦŜŎǘŜƭƻǊ ŘŜ ŎƻƴǘŀƎƛǳƴŜ ǇŜ ǇƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜ Ǔƛ ŀ 
ǇǊƻƎƴƻȊŜƭƻǊ ŘŜ ǎŎŇŘŜǊŜ ŜŎƻƴƻƳƛŎŇ ƎƭƻōŀƭŇΦ  

¢ƻǚƛ ƛƴŘƛŎƛƛ ōǳǊǎŜƛ ǊƻƳŃƴŜǓǘƛ ŀǳ ƞƴǊŜƎƛǎǘǊŀǘ ŜǾƻƭǳǚƛƛ ƴŜƎŀǘƛǾŜΣ ǎŎŇŘŜǊƛƭŜ ŦƛƛƴŘ ŘŜ ǇŜǎǘŜ ф҈Σ ƞƴ ǇǊƛƳǳƭ ǎŜƳŜǎǘǊǳ 
al anului 2020, comparativ cu 31 decŜƳōǊƛŜ нлмфΦ LƴŘƛŎŜƭŜ ŘŜ ǊŜŦŜǊƛƴǚŇ .9¢Σ ŎŀǊŜ ǎǳǊǇǊƛƴŘŜ ŜǾƻƭǳǚƛƛƭŜ ŎŜƭƻǊ 
Ƴŀƛ ǘǊŀƴȊŀŎǚƛƻƴŀǘŜ ŎƻƳǇŀƴƛƛ ŘŜ ǇŜ Ǉƛŀǚŀ ǊŜƎƭŜƳŜƴǘŀǘŇ ŀ .±.Σ ŀ ŀǾǳǘ ƻ ǎŎŇŘŜǊŜ ŘŜ моΣнм҈ ƭŀ ол ƛǳƴƛŜ нлнл 
comparativ cu finalul anului 2019, iar la finalul lunii martie 2020 nivelul acestuia a fost cu circa 24% mai 
ƳƛŎ ŦŀǚŇ ŘŜ ŀƴǳƭ ǇǊŜŎŜŘŜƴǘΦ 

±ŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ǘǊŀƴȊŀŎǚƛƻƴŀǘŇ ǇŜ Ǉƛŀǚŀ ǎŜŎǳƴŘŀǊŇ ό.±. Ǔƛ {a¢ύ ŀ ŀǘƛƴǎ ƴƛǾŜƭǳƭ ŘŜ сΣно ƳƛƭƛŀǊŘŜ ƞƴ ǇǊƛƳŜƭŜ 
ǓŀǎŜ ƭǳƴƛ ŀƭŜ ŀƴǳƭǳƛ нлнлΣ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ ммΣмо҈ ŎƻƳǇŀǊŀǘƛǾ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ нлмфΦ h ŜǾƻƭǳǚƛŜ 
ǇƻȊƛǘƛǾŇ ŀ Ŧƻǎǘ ƞƴǊŜƎƛǎǘǊŀǘŇ Ǔƛ ƞƴ ŎŀȊǳƭ ƴǳƳŇǊǳƭǳƛ ŘŜ ǘǊŀƴȊŀŎǚƛƛ ŘŜǊǳƭŀǘŜ ƭŀ .±. ŎŀǊŜ ŀ ŎǊŜǎŎǳǘ Ŏǳ умΣмо҈ ƞƴ 
ǎŜƳŜǎǘǊǳƭ L нлнлΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ ŀƴǘŜǊƛƻǊΦ !ǇǊƻȄƛƳŀǘƛǾ фс҈ Řƛƴ ǾŀƭƻŀǊŜŀ ǘƻǘŀƭŇ 
ŀ ǘǊŀƴȊŀŎǚƛƛƭƻǊ ŀ ŀǾǳǘ ƭƻŎ ǇŜ .±.Σ ǊŜǎǘǳƭ ŦƛƛƴŘ ŘŜǊǳƭŀǘŜ ǇŜ {a¢Φ  

/ƭŀǎŀ ŘƻƳƛƴŀƴǘŇ ŘŜ ŀŎǘƛǾŜ ŦƛƴŀƴŎƛŀǊŜ ŜǎǘŜ ǊŜǇǊŜȊŜƴǘŀǘŇ ŘŜ ŀŎǚƛǳƴƛΣ ŎŜ ŘŜǚƛƴ ƻ ǇƻƴŘŜǊŜ ŘŜ фнΣлм҈ Řƛƴ 
ǘƻǘŀƭǳƭ ǾŀƭƻǊƛƛ ǘǊŀƴȊŀŎǚƛƻƴŀǘŜ ƭŀ .±. ƞƴ ǇǊƛƳǳƭ ǎŜƳŜǎǘǊǳ Řƛƴ нлнлΦ wŜŦŜǊƛǘƻǊ ƭŀ ǘƛǘƭǳǊƛƭŜ ŘŜ ǎǘŀǘΣ ǾŀƭƻŀǊŜŀ 
ǘǊŀƴȊŀŎǚƛƛƭƻǊ ƭŀ ол ƛǳƴƛŜ нлнл ǎ-ŀ ŘƛƳƛƴǳŀǘ Ŏǳ ŀǇǊƻȄΦ уу҈ ŦŀǚŇ ŘŜ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ нлмфΣ 
înregistrând un nivel de aproximativ 310 mii lei. 

[ŀ Ŧƛƴŀƭǳƭ ǇǊƛƳǳƭǳƛ ǎŜƳŜǎǘǊǳ ŀƭ ŀƴǳƭǳƛ нлнлΣ ŎŀǇƛǘŀƭƛȊŀǊŜŀ ōǳǊǎƛŜǊŇ ŘŜ ǇŜ Ǉƛŀǚŀ ǊŜƎƭŜƳŜƴǘŀǘŇ ŀ ŀǘƛƴǎ ƴƛǾŜƭǳƭ 
ŘŜ моуΣот ƳƛƭƛŀǊŘŜ ƭŜƛΣ ƞƴ ǎŎŇŘŜǊŜ Ŏǳ ŀǇǊƻȄƛƳŀǘƛǾ но҈ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлмфΦ {Ŝ ǊŜƳŀǊŎŇ ŦŀǇǘǳƭ 
ŎŇ ƞƴ ƭǳƴŀ ƳŀǊǘƛŜ ŀ ŀƴǳƭǳƛ нлнлΣ ŎŀǇƛǘŀƭƛȊŀǊŜŀ ōǳǊǎƛŜǊŇ .±. όŘƻŀǊ ŀŎǚƛǳƴƛύ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ǎŎŇŘŜǊŜ 
ǎŜƳƴƛŦƛŎŀǘƛǾŇΣ ǇŜ ŦƻƴŘǳƭ ǘŜƳŜǊƛƭƻǊ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ǊŜŦŜǊƛǘƻŀǊŜ ƭŀ ǇŀƴŘŜƳƛŀ /h±L5-19. Cel mai diminuat nivel 
al capitaƭƛȊŇǊƛƛ ōǳǊǎƛŜǊŜΣ ммоΣур ƳƛƭƛŀǊŘŜ ƭŜƛΣ ŀ Ŧƻǎǘ ƞƴǊŜƎƛǎǘǊŀǘ ƞƴ Řŀǘŀ ŘŜ му ƳŀǊǘƛŜ нлнлΦ 

Oƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ƛƴǘŜǊƳŜŘƛŀǊƛƛΣ ƭŀ ǎŦŃǊǓƛǘǳƭ ƭǳƴƛƛ ƛǳƴƛŜ нлнл ǇŜ Ǉƛŀǚŀ ǊŜƎƭŜƳŜƴǘŀǘŇ ŀŘƳƛƴƛǎǘǊŀǘŇ ŘŜ .±. 
ƞǓƛ ŘŜǎŦŇǓǳǊŀǳ ŀŎǘƛǾƛǘŀǘŜŀ ǳƴ ƴǳƳŇǊ ǘƻǘŀƭ ŘŜ нт ŘŜ ƛƴǘŜǊƳŜŘƛŀǊƛ όмс {ƻŎƛŜǘŇǚƛ ŘŜ {ŜǊǾƛŎƛƛ ŘŜ LƴǾŜǎǘƛǚƛƛ 
CƛƴŀƴŎƛŀǊŜ ό{{LCύΣ п ƛƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘ ƭƻŎŀƭŜ Ǔƛ т ŜƴǘƛǘŇǚƛ ŀǳǘƻǊƛȊŀǘŜ ƞƴ ŀƭǘŜ ǎǘŀǘŜ ƳŜƳōǊŜ ¦9ύΦ 5Ŝ ŀǎŜƳŜƴŜŀΣ 
ǇŜ ǎƛǎǘŜƳǳƭ ƳǳƭǘƛƭŀǘŜǊŀƭ ŘŜ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ ŀŘƳƛƴƛǎǘǊŀǘ ŘŜ .±.Σ ŀǳ ŀŎǘƛǾŀǘ ƭŀ Ŧƛƴŀƭǳƭ ƭǳƴƛƛ ƛǳƴƛŜ нлнл ǳn 
ƴǳƳŇǊ ǘƻǘŀƭ ŘŜ нл ŘŜ ƛƴǘŜǊƳŜŘƛŀǊƛ όмр {ƻŎƛŜǘŇǚƛ ŘŜ {ŜǊǾƛŎƛƛ ŘŜ LƴǾŜǎǘƛǚƛƛ CƛƴŀƴŎƛŀǊŜ ό{{LCύΣ п ƛƴǎǘƛǘǳǚƛƛ ŘŜ 
ŎǊŜŘƛǘ ƭƻŎŀƭŜ Ǔƛ ƻ ŦƛǊƳŇ ŘŜ ƛƴǾŜǎǘƛǚƛƛ ŀǳǘƻǊƛȊŀǘŇ ƞƴǘǊ-un alt stat membru UE).  

tǊƛƴ ǳǊƳŀǊŜΣ ŎŜƛ Ƴŀƛ ŀŎǘƛǾƛ ƛƴǘŜǊƳŜŘƛŀǊƛ ǇŜ .±. όǇƛŀǚŀ ǊŜƎƭŜƳŜƴǘŀǘŇ Ǔƛ {a¢ύ ŀǳ Ŧƻǎǘ {{LC-urile, valoarea 
ƛƴǘŜǊƳŜŘƛŀǘŇ ŘŜ ŀŎŜǎǘŜŀ ŦƛƛƴŘ ŘŜ ŀǇǊƻȄƛƳŀǘƛǾ ф ƳƛƭƛŀǊŘŜ ƭŜƛΣ ƭŀ Ŧƛƴŀƭǳƭ ƭǳƴƛƛ ƛǳƴƛŜ нлнлΦ LƴǘŜǊƳŜŘƛŀǊƛƛ ƭƻŎŀƭƛ 
ό{{LC Ǔƛ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘύ ŀǳ ǊŜŀƭƛȊŀǘ ŀǇǊƻȄƛƳŀǘƛǾ уо҈ Řƛƴ ǾŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ƛƴǘŜǊƳŜŘƛŀǘŇΦ 5ƛƴǘǊŜ 
intŜǊƳŜŘƛŀǊƛƛ ŀǳǘƻǊƛȊŀǚƛ ƞƴ ŀƭǘŜ ǎǘŀǘŜ ƳŜƳōǊŜ ¦9 ŎŀǊŜ ŀǳ ŜŦŜŎǘǳŀǘ ǘǊŀƴȊŀŎǚƛƛ ǇŜ ǇƛŜǚŜƭŜ ƭŀ ǾŜŘŜǊŜΣ ŎŜƭŜ Ƴŀƛ 
ŀŎǘƛǾŜ ŀǳ Ŧƻǎǘ ŦƛǊƳŜƭŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛΣ ŀŎŜǎǘŜŀ ŎǳƳǳƭŃƴŘ ƻ ŎƻǘŇ ŘŜ ǇƛŀǚŇ ŘŜ ммΣмо҈Φ 

[ŀ Ŧƛƴŀƭǳƭ ǎŜƳŜǎǘǊǳƭǳƛ L нлнлΣ ƞƴ wƻƳŃƴƛŀ ƞǓƛ ŘŜǎŦŇǓǳǊŀǳ ŀŎǘƛǾƛǘŀǘŜŀ ǳƴ ƴǳƳŇǊ ŘŜ му ǎƻŎƛŜǘŇǚƛ ŘŜ 
ŀŘƳƛƴƛǎǘǊŀǊŜ ŀ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ό{!LύΣ уо ŦƻƴŘǳǊƛ ŘŜǎŎƘƛǎŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ όC5LύΣ нс ŦƻƴŘǳǊƛ ƞƴŎƘƛǎŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ όCOLύΣ 
р ǎƻŎƛŜǘŇǚƛ ŘŜ ƛƴǾŜǎǘƛǚƛƛ ŦƛƴŀƴŎƛŀǊŜ  ό{LCύΣ CƻƴŘǳƭ tǊƻǇǊƛŜǘŀǘŜŀ Ǔƛ п ŘŜǇƻȊƛǘŀǊƛΦ 

bǳƳŇǊǳƭ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ƞƴ ŦƻƴŘǳǊƛƭŜ ƞƴŎƘƛǎŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ ŜǎǘŜ Ƴǳƭǘ Ƴŀƛ ǎŎŇȊǳǘ ŘŜŎŃǘ ŎŜƭ ŀƭ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ƞƴ 
C5LΦ [ŀ ŦƛƴŜƭŜ ƭǳƴƛƛ ƛǳƴƛŜ нлнл ƴǳƳŇǊǳƭ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ƞƴ C5L ǎ-ŀ ŘƛƳƛƴǳŀǘ ŦŀǚŇ ŘŜ ǎŦŃǊǓƛǘǳƭ ŀƴǳƭǳƛ нлмф Ŏǳ 
мрΦлпр ŘŜ ƛƴǾŜǎǘƛǘƻǊƛΣ ƛŀǊ ƴǳƳŇǊǳƭ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ƞƴ COL ǎŜ ǎƛǘǳŀ ƭŀ  ууΦснм ƛƴǾŜǎǘƛǘƻǊƛ όŎŜƛ Ƴŀƛ Ƴǳƭǚƛ ууΦоос 
persoane sunt investitori persoane fizice). 
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±ŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ŀ ŀŎǘƛǾŜƭƻǊ ƻǊƎŀƴƛǎƳŜƭƻǊ ŘŜ ǇƭŀǎŀƳŜƴǘ ŎƻƭŜŎǘƛǾ όht/ύ Řƛƴ wƻƳŃƴƛŀ ŜǎǘŜ ŘŜ плΣпс ƳƛƭƛŀǊŘŜ 
ƭŜƛ ƭŀ Řŀǘŀ ŘŜ ол ƛǳƴƛŜ нлнлΣ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ ŎƛǊŎŀ у҈ ŎƻƳǇŀǊŀǘƛǾ cu trimestrul anterior.  

h ŀƴŀƭƛȊŇ ǇŜ ŎŀǘŜƎƻǊƛƛ ŘŜ ƻǊƎŀƴƛǎƳŜ ŘŜ ǇƭŀǎŀƳŜƴǘ ŎƻƭŜŎǘƛǾ ŀǊŀǘŇ ŎŇ ƭŀ Ŧƛƴŀƭǳƭ ǎŜƳŜǎǘǊǳƭǳƛ L нлнлΣ ŀŎǘƛǾŜƭŜ 
ǘƻǘŀƭŜ ŀƭŜ ŦƻƴŘǳǊƛƭƻǊ ŘŜǎŎƘƛǎŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ όC5Lύ ǎ-ŀǳ ŘƛƳƛƴǳŀǘ Ŏǳ ŀǇǊƻȄƛƳŀǘƛǾ мо҈ ŦŀǚŇ ŘŜ ŦƛƴŜƭŜ ƭǳƴƛƛ 
decembrie 2019. FDL ƞƴǊŜƎƛǎǘǊŜŀȊŇ ƻ ǎŎŇŘŜǊŜ ŀ ŀŎǘƛǾŜƭƻǊ ǘƻǘŀƭŜ Ŏǳ ŀǇǊƻȄƛƳŀǘƛǾ мф҈ Ǔƛ CƻƴŘǳƭ tǊƻǇǊƛŜǘŀǘŜŀ 
ŀ ŎƻƴǎŜƳƴŀǘ ƻ ŘƛƳƛƴǳŀǊŜ ŀ ŀŎǘƛǾǳƭǳƛ ǘƻǘŀƭ ŘŜ ŎƛǊŎŀ мм҈ ŦŀǚŇ ŘŜ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлмфΦ 

DǊŀŘǳƭ ŘŜ ŎƻƴŎŜƴǘǊŀǊŜ ǇŜ Ǉƛŀǚŀ ǎŜǊǾƛŎƛƛƭƻǊ ŘŜ ŘŜǇƻȊƛǘŀǊŜ ŀ ŀŎǘƛǾŜƭƻǊ ŦƻƴŘǳǊƛƭƻǊ ŘŜ ƛƴǾŜǎǘƛǚƛƛ ŜǎǘŜ ǊƛŘƛŎŀǘΣ ƛŀǊ 
ƞƴ ŎŀȊǳƭ ŀŘƳƛƴƛǎǘǊŀǘƻǊƛƭƻǊ ŦƻƴŘǳǊƛƭƻǊ ƞƴŎƘƛǎŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛΣ ƎǊŀŘǳƭ ŘŜ ŎƻƴŎŜƴǘǊŀǊŜ ŜǎǘŜ ƳŜŘƛǳΦ tŜƴǘǊǳ Ǉƛŀǚŀ 
ŦƻƴŘǳǊƛƭƻǊ ŘŜǎŎƘƛǎŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛΣ ŀƴŀƭƛȊŀǘŇ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ŀŎǘƛǾŜƭƻǊ ŀŘƳƛƴƛǎǘǊŀǘŜ ŘŜ {!L-uri, indicele 
Herfindahl-HirscƘƳŀƴ ŀǊŜ ǾŀƭƻŀǊŜŀ ŘŜ лΣнооΣ ŎŜŜŀ ŎŜ ŀǊŀǘŇ ǳƴ ƎǊŀŘ ǊƛŘƛŎŀǘ ŘŜ ŎƻƴŎŜƴǘǊŀǊŜΦ 

tŜ ŀƴǎŀƳōƭǳƭ ǇƛŜǚŜƛΣ ǎǘǊǳŎǘǳǊŀ ŎƻƴǎƻƭƛŘŀǘŇ ŀ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ǘǳǘǳǊƻǊ ƻǊƎŀƴƛǎƳŜƭƻǊ ŘŜ ǇƭŀǎŀƳŜƴǘ ŎƻƭŜŎǘƛǾ ƛƴŘƛŎŇ 
ǘƻǘǳǓƛ ƻ ǇǊŜŦŜǊƛƴǚŇ ǇŜƴǘǊǳ ǘƛǘƭǳǊƛƭŜ ŘŜ ŎŀǇƛǘŀƭ ŀ ŎŇǊƻǊ ǾŀƭƻŀǊŜ ǘƻǘŀƭŇ Ŝǎte de circa 20,02 miliarde lei, 
ŎƻƴǎŜƳƴŃƴŘ ƻ ǇƻƴŘŜǊŜ ŘŜ ŎƛǊŎŀ пф҈ Řƛƴ ŀŎǘƛǾǳƭ ŎǳƳǳƭŀǘ ŀƭ ht/Φ LƴǾŜǎǘƛǚƛƛƭŜ ƞƴ ƛƴǎǘǊǳƳŜƴǘŜƭŜ ŦƛƴŀƴŎƛŀǊŜ Ŏǳ 
ǾŜƴƛǘ ŦƛȄ ƭŀ ƴƛǾŜƭǳƭ ƞƴǘǊŜƎƛƛ ǇƛŜǚŜ ǎǳƴǘ ƞƴ ǾŀƭƻŀǊŜ ŘŜ мфΣлр ƳƛƭƛŀǊŘŜ ƭŜƛΣ ǊŜǇǊŜȊŜƴǘŃƴŘ ŀǇǊƻȄƛƳŀǘƛǾ пт҈ Řƛƴ 
activul toǘŀƭ ŀƭ ht/Φ [ŀ ол ƛǳƴƛŜ нлнлΣ ŦŀǚŇ ŘŜ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлмфΣ ǎŜ ŎƻƴǎǘŀǘŇ ƻ ŘƛƳƛƴǳŀǊŜ ŀ ƛƴǾŜǎǘƛǚƛƛƭƻǊ 
ŦŇŎǳǘŜ ƞƴ ŀŎǚƛǳƴƛ ό-10%), titluri de stat (-мп҈ύΣ ƛŀǊ ƞƴ ǘƛǘƭǳǊƛ ht/±aκ!ht/ ǎŎŇŘŜǊŜŀ ŀ Ŧƻǎǘ ŘŜ но҈Σ 
ŎƻƴŎƻƳƛǘŜƴǘ Ŏǳ ƻ ǊŜŘǳŎŜǊŜ ŀ ŘŜǇƻȊƛǘŜƭƻǊ Ǔƛ ŘƛǎǇƻƴƛōƛƭƛǘŇǚilor (-нн҈ύ Ǔƛ ŀ ƻōƭƛƎŀǚƛǳƴƛƭƻǊ Ŏǳ ŎƛǊŎŀ мр҈Φ   

C5L ǎǳƴǘ ƻǊƛŜƴǘŀǘŜ ǇǊŜǇƻƴŘŜǊŜƴǘ ŎŇǘǊŜ ƛƴǎǘǊǳƳŜƴǘŜƭŜ Ŏǳ ǾŜƴƛǘ ŦƛȄ όǘƛǘƭǳǊƛ ŘŜ ǎǘŀǘ Ǔƛ ƻōƭƛƎŀǚƛǳƴƛύΣ ƞƴ ǾǊŜƳŜ ŎŜ 
FÎI, SIF-ǳǊƛƭŜ Ǔƛ Ct ŀǳ ƻ ƻǊƛŜƴǘŀǊŜ ŘƻƳƛƴŀƴǘŇ ŎŇǘǊŜ ǇƭŀǎŀƳŜƴǘŜƭŜ ƞƴ ŀŎǚƛǳƴƛΦ  

La finele semestrulǳƛ нлнлΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ǎŦŃǊǓƛǘǳƭ ŀƴǳƭǳƛ нлмфΣ ŀŎǘƛǾŜƭŜ ƴŜǘŜ ŎǳƳǳƭŀǘŜ ŀƭŜ {LC-urilor au 
ƞƴǊŜƎƛǎǘǊŀǘ ƻ ǎŎŇŘŜǊŜ ŘŜ ŀǇǊƻȄƛƳŀǘƛǾ о҈Σ ƛŀǊ ǎƻŎƛŜǘŀǘŜŀ ŘŜ ƛƴǾŜǎǘƛǚƛŜ ŦƛƴŀƴŎƛŀǊŇ ŎŀǊŜ ŀ ŀǾǳǘ ŎŜŀ Ƴŀƛ ƳŀǊŜ  
depreciere a activului net este SIF Oltenia (SIF5), de circa 20%.  

±ŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ŀ ŀŎǘƛǾŜƭƻǊ ƴŜǘŜ ŀŘƳƛƴƛǎǘǊŀǘŜ ŘŜ CƻƴŘǳƭ tǊƻǇǊƛŜǘŀǘŜŀ ŜǊŀ ŘŜ млΣмп ƳƛƭƛŀǊŘŜ ƭŜƛΣ ƭŀ Ŧƛƴŀƭǳƭ 
ƭǳƴƛƛ ƛǳƴƛŜ нлнлΣ ƞƴ ǎŎŇŘŜǊŜ Ŏǳ ŀǇǊƻȄƛƳŀǘƛǾ мр҈ ŦŀǚŇ ŘŜ ƭǳƴŀ ŘŜŎŜƳōǊƛŜ нлмфΦ !ŎǘƛǾŜƭŜ Ct ŜǊŀǳ ŎƻƴŎŜƴǘǊŀǘŜ 
preponderent în România.  
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1.  CONTEXTUL Ib¢9wb!¤Lhb![  

 

În cel de-al doilea trimestru al anului нлнл ŀ ŎǊŜǎŎǳǘ ǊƛǎŎǳƭ ŘŜ ŦƛƴŀƴǚŀǊŜ ŀ ǎŜŎǘƻǊǳƭǳƛ ŎƻǊǇƻǊŀǘƛǾ όƛƴŘƛŎŜƭŜ 
L.h··ύΣ ŀŎŜǎǘŀ ŦƛƛƴŘ ŘŜǇŜƴŘŜƴǘ ŘŜ ŀǓǘŜǇǘŇǊƛƭŜ ŘŜ ǎŎŇŘŜǊŜ ŀ tL.-ului Ǝƭƻōŀƭ ǇŜ ŦƻƴŘǳƭ ŘŜǎŎǊŜǓǘŜǊƛƛ ŎŜǊŜǊƛƛ 
ŀƎǊŜƎŀǘŜ Ǔƛ ŀ ƛƴŘǳǎǘǊƛŜƛ ƳŀƴǳŦŀŎǘǳǊƛŜǊŜ όƛƴŘƛŎŜƭŜ MSCI Commodities Producers).  

9ŦŜŎǘŜƭŜ ŘŜ ƛƴǘŜǊƳŜŘƛŜǊŜ ŦƛƴŀƴŎƛŀǊŇ ǇǊƻŎƛŎƭƛŎŇ ŀǳ Ǌƻƭǳƭ ŘŜ ŀ ŀƳǇƭƛŦƛŎŀ ƛƳǇŀŎǘǳƭ ǇŀƴŘŜƳƛŜƛ ŀǎǳǇǊŀ 
ŜŎƻƴƻƳƛŜƛΦ CƛǊƳŜƭŜ Ǔƛ ƎƻǎǇƻŘŇǊƛƛƭŜ ǾƻǊ ǇǊƛƳƛ ŦƭǳȄǳǊƛ ŘŜ ƴǳƳŜǊŀǊ Ǔƛ ǾŜƴƛǘǳǊƛ ƞƴ ǎŎŇŘŜǊŜΣ ŎŜŜŀ ŎŜ ŎƻƴŘǳŎŜ ƭŀ 
ŎǊŜǓǘŜǊŜŀ Ŏƻǎǘǳƭui ŎǊŜŘƛǘǳƭǳƛ Ǔƛ ǊŜŘǳŎŜ ŎŜǊŜǊŜŀ ŘŜ ƞƳǇǊǳƳǳǘΦ  

9ŦŜŎǘŜ ŘŜ ŀŎŎŜƭŜǊŀǊŜ ŦƛƴŀƴŎƛŀǊŇ ǾƻǊ conduce ƭŀ ǎŎŇŘŜǊŜŀ tL. ƞƴ нлнлΣ ŀŘŃƴŎƛǊŜŀ ƛƴǎǘŀōƛƭƛǘŇǚƛƛ ŦƛƴŀƴŎƛŀǊŜ Ǔi 
vor spori durata recesiunii economice. ¢ƻǘƻŘŀǘŇΣ ŜŦŜŎǘŜƭŜ ŀŎŎŜƭŜǊŀǘƻǊǳƭǳƛ ŦƛƴŀƴŎƛŀǊ ƛƳǇƭƛŎŇ ƻ ŎǊŜǓǘŜǊŜ ŀ 
ŘŜǇǊŜŎƛŜǊƛƭƻǊ ŎǊŜŘƛǘŜƭƻǊ Ǔƛ  ŀ ŎŀǇŀŎƛǘŇǚƛƛ ŘŜ ŀōǎƻǊōǚƛŜ ŀ ǇƛŜǊŘŜǊƛƭƻǊ ƞƴ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊΦ {ŎƻǇǳƭ ƳŇsurilor 
macroprudenǚiale luate la nivel european este de a reduce impacǘǳƭ ŜŦŜŎǘŜƭƻǊ ŘŜ ƛƴǘŜǊƳŜŘƛŜǊŜ ŦƛƴŀƴŎƛŀǊŇΦ  

În timp ce PIB-ǳƭ ŜǳǊƻǇŜŀƴ ŀ ǎŎŇȊǳǘ ƞƴ ǇǊƛƳǳƭ ǘǊƛƳŜǎǘǊǳƭ Řƛƴ нлнл Ŏǳ оΣм҈Σ tL. ŀƧǳǎǘŀǘ ǎŜȊƻƴƛŜǊ ŀ ǎŎŇȊǳǘ Ŏǳ 
ммΣу҈ ƞƴ Ȋƻƴŀ ŜǳǊƻ Ǔƛ Ŏǳ ммΣп҈ ƞƴ ¦ƴƛǳƴŜŀ 9ǳǊƻǇŜŀƴŇ ŦŀǚŇ ŘŜ ǘǊƛƳŜǎǘǊǳƭ ŀƴǘŜǊƛƻǊΣ ǇƻǘǊƛǾƛǘ ŜǎǘƛƳŇǊƛƭƻǊ 
pubƭƛŎŀǘŜ ƞƴ ǎŜǇǘŜƳōǊƛŜ ŘŜ 9ǳǊƻǎǘŀǘΦ aŇǎǳǊƛƭŜ ŜȄŎŜǇǚƛƻƴŀƭŜ ŘŜ ƛȊƻƭŀǊŜ ǎƻŎƛŀƭŇ au dus la închiderea 
ŀŦŀŎŜǊƛƭƻǊΣ ŎǊŜǓǘŜǊŜŀ ǓƻƳŀƧǳƭǳƛ Ǔƛ ƭŀ ƻ ǎŎŇŘŜǊŜ ŀŎŎŜƭŜǊŀǘŇ ŀ ƛƴŘƛŎŀǘƻǊǳƭ ŘŜ ƞƴŎǊŜŘŜǊŜ ŀƭ ŎƻƴǎǳƳŀǘƻǊƛƭƻǊΦ  

În semestrul I din 2020, PIB-ul estimat pe date sezoniŜǊŜ ŀƧǳǎǘŀǘŜ ǇŜƴǘǊǳ ŜŎƻƴƻƳƛŀ ǊƻƳŃƴŜŀǎŎŇ ŀ ǎŎŇȊǳǘ 
ƞƴ ǘŜǊƳŜƴƛ ǊŜŀƭƛ Ŏǳ мнΣо҈ ŦŀǚŇ ŘŜ trimestrul anterior. Perioada de relaxare din ultima parte a trimestrului 
al II-ƭŜŀ ŀ ǎǘƻǇŀǘ ǎŎŇŘŜǊŜŀ ŀŎŎŜƭŜǊŀǘŇ ŀ ǇƛŜǚŜƭƻǊ ŜǳǊƻǇŜƴŜ ŦƛƴŀƴŎƛŀǊŜΣ ŀǎǘŦŜƭ ƞƴŎŃǘ Ǿolatilitatea pƛŜǚŜƭƻǊ ŘŜ 
ŀŎǚƛǳƴƛ Ǔƛ ƻōƭƛƎŀǚƛǳƴƛ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ǘŜƴŘƛƴǚŇ ŘŜ ǎŎŇŘŜǊŜ ƞƴ ŎŜƭ ŘŜ-ŀƭ ŘƻƛƭŜŀ ǘǊƛƳŜǎǘǊǳΣ ǘŜƴŘƛƴǚŇ ŎŀǊŜ ŀ 
Ŏƻƴǘƛƴǳŀǘ Ǔƛ ƞƴ ǘǊƛƳŜǎǘǊǳƭ ŀƭ LLL-lea.  

¢ŜƴŘƛƴǚŀ ƻōƭƛƎŀǚƛǳƴƛƭƻǊ ǎǳǾŜǊŀƴŜ ǇŜ ǘŜǊƳŜƴ ƭǳƴƎ ǇŜƴǘǊǳ ǇǊƛƳŜƭŜ ŘƻǳŇ ǘǊƛƳŜǎǘǊŜ Řƛƴ нлнл ŀ Ŧƻǎǘ ŘŜ ƻ 
ǳǓƻŀǊŇ ǎŎŇŘŜǊŜΦ wŀǘŀ ŘƻōŃƴȊƛƭƻǊ ƛƴǘŜǊōŀƴŎŀǊŜ ǊƻƳŃƴŜŀǎŎŇ ŀ înregistrat o ǘŜƴŘƛƴǚŀ ŘŜǎŎŜƴŘŜƴǘŇ ƞƴ ǇǊƛƳŜƭŜ 
ŘƻǳŇ ǘǊƛƳŜǎǘǊŜΦ 

În trimestrul II din anul 2020 volatilitatea indicatorilor, care sunt ƭǳŀǚƛ ƞn calcul pentru ŎƻƴǎǘǊǳŎǚƛŀ 
indicatorului compozit de ǎǘŀōƛƭƛǘŀǘŜ ŦƛƴŀƴŎƛŀǊŇ ŎŀƭŎǳƭŀǘ ŘŜ .ŀƴŎŀ /ŜƴǘǊŀƭŇ 9ǳǊƻǇŜŀƴŇΣ ǎ-a mai diminuat 
ŦŀǚŇ ŘŜ ǘǊƛƳŜǎǘǊǳƭ ŀƴǘŜǊƛƻǊΦ  ¢ƻǘƻŘŀǘŇΣ ǘŜƴŘƛƴǚŀ ŘŜ ǎŎŇŘŜǊŜ ŀ ƛƴŘƛŎƛƭƻǊ ŀŦŜǊŜƴǚƛ ǎŜŎǘƻǊǳƭǳƛ ƴŜōŀƴŎŀǊ ŎŀƭŎǳƭŀǚƛ 
ǇŜƴǘǊǳ ŜŎƻƴƻƳƛŀ ŜǳǊƻǇŜŀƴŇ ǎ-ŀ ƛƴǾŜǊǎŀǘ Ǔƛ ŀǳ ƞƴǊŜƎƛǎǘǊŀǘ ŎǊŜǓǘŜǊƛ Ƴodeste. 

În prima ƧǳƳŇǘŀǘŜ a anului 2020 ŎƻǊŜƭŀǚƛŀ ǇƛŜǚŜƛ ŘŜ ŎŀǇƛǘŀƭ Řƛƴ wƻƳŃƴƛŀ Ŏǳ ǇƛŜǚŜ ŘŜ ŎŀǇƛǘŀƭ ƞƴǾŜŎƛƴŀǘŜ Ǔƛ Ŏǳ 
ƛƴŘƛŎŜƭŜ ŜǳǊƻǇŜŀƴ {¢h·· слл ŀ ŎǊŜǎŎǳǘ ǎŜƳƴƛŦƛŎŀǘƛǾ Ŏŀ ǳǊƳŀǊŜ ŀ ǎŎŇŘŜǊƛƛ ŀŎŎŜƴǘǳŀǘŜ ŀ ǊŀƴŘŀƳŜƴǘŜƭƻǊ 
acestora pe fondul aversiunii la risc (COVID-19).  

5ŜǓƛ ŎƻƴǘŀƎƛǳƴŜŀ ŘƛƴǘǊŜ ǇƛŜǚŜƭŜ ŜǳǊƻǇŜƴŜ ŘŜ ŎŀǇƛǘŀƭ ǎ-ŀ ƳŜƴǚƛƴǳǘ ƭŀ ǳƴ ƴƛǾŜƭ ŎǊƛǘƛŎ ƞƴ ǇǊƛƳŜƭŜ ŘƻǳŇ 
ǘǊƛƳŜǎǘǊŜ ƭŀ ǳƴ ƴƛǾŜƭ  ŀǇǊƻǇƛŀǘ ŘŜ ŎŜƭ Řƛƴ ŎǊƛȊŀ ƎƭƻōŀƭŇ Řƛƴ нллуΣ ǊŜƭŀȄŀǊŜŀ ƳŇǎǳǊƛƭƻǊ ŘŜ ŘƛǎǘŀƴǚŀǊŜ ǎƻŎƛŀƭŇ 
ŀ ŎƻƴŘǳǎ ƭŀ ƻ ǎŎŇŘŜǊŜ ŀ ŎƻƴǘŀƎƛǳƴƛƛ în trimestrul al III-lea. 

Oƴ ǇǊƛƳŜƭŜ ŘƻǳŇ ǘǊƛƳŜǎǘǊŜ Řƛƴ anul нлнл .ŀƴŎŀ /ŜƴǘǊŀƭŇ 9ǳǊƻǇŜŀƴŇ Ǔƛ-a continuat programul de relaxare 
ŎŀƴǘƛǘŀǘƛǾŇΣ ŎŜŜŀ ŎŜ ŀ ƳŜƴǚƛƴǳǘ Ǌŀǘŀ ŘŜ ǊŜŦƛƴŀƴǚŀǊŜ ƭŀ ȊŜǊƻΣ ƞƴ ǘƛƳǇ ŎŜ ŦŀŎƛƭƛǘŀǘŜŀ ŘŜ ŘŜǇƻȊƛǘ ŀ ǊŇƳŀǎ 
ƴŜƎŀǘƛǾŇΦ  
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Grafic 1 !ŎǘƛǾŜƭŜ ŎǳƳǇŇǊŀǘŜ ŘŜ ./9 Ǔƛ Ǌŀǘŀ ŘŜ ǊŜŦƛƴŀƴǚŀǊŜ  

 

{ǳǊǎŀΥ .ŀƴŎŀ /ŜƴǘǊŀƭŇ 9ǳǊƻǇŜŀƴŇΣ ŎŀƭŎǳƭŜ !{C 

Indicatorul CISS pentru risc sistemic1 ŀ ŎǳƴƻǎŎǳǘ ƻ ǾƻƭŀǘƛƭƛǘŀǘŜ ƞƴ ŎǊŜǓǘŜǊŜ ƞƴ ǇŜǊƛƻŀŘŀ martie - mai 2020 pe 
ŦƻƴŘǳƭ ŀǇǊŜŎƛŜǊƛƛ ōǊǳǓǘŜ ŀ ǎǳō-ƛƴŘƛŎŀǘƻǊƛƭƻǊ ŎƻƳǇƻȊƛǚƛΦ ¦ƭǘŜǊƛƻǊΣ ƳŇǎǳǊƛƭŜ ƭǳŀǘŜ ŘŜ .ŀƴŎŀ /ŜƴǘǊŀƭŇ 
9ǳǊƻǇŜŀƴŇ ŀǳ ƭƛƳƛǘŀǘ ŎǊŜǓǘŜǊŜŀ ǾƻƭŀǘƛƭƛǘŇǚƛƛ ǇŜ ǇƛŜǚŜƭŜ ŜǳǊƻǇŜƴŜΦ LƴŘƛŎŀǘƻǊǳƭ /L{{ ŀ ƞƴŎŜǇǳǘ ǎŇ ƞǓƛ ǎŎƘƛƳōŜ 
ǘŜƴŘƛƴǚŀ ƭŀ ƞƴŎŜǇǳǘǳƭ ƭǳƴƛƛ ƛǳƭƛŜ Ǔƛ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ǎŎŀŘŇ ƞƴ ǘǊƛƳŜǎǘǊǳƭ ŀƭ LLL-lea.   

 

 

 

                                                           
1 Indicatorul compozit pentru riscurile sistemice CISS ƛƴŎƭǳŘŜ Ƴŀƛ Ƴǳƭǚƛ ǎǳō-ƛƴŘƛŎŀǘƻǊƛ ŘŜŘƛŎŀǚƛ ŘƛŦŜǊƛǘŜƭƻǊ ǎŜŎǘƻŀǊŜ ŀƭŜ ǎƛǎǘŜƳǳƭǳƛ 
ŦƛƴŀƴŎƛŀǊΥ ǇƛŜǚŜƭŜ ŘŜ ŀŎǚƛǳƴƛ Ǔƛ ƻōƭƛƎŀǚƛǳƴƛΣ ǎŎƘƛƳō ǾŀƭǳǘŀǊ Ǔƛ ǇƛŜǚŜƭŜ ƳƻƴŜǘŀǊŜΣ ŜǘŎΦ /ƻƴǘǊƛōǳǚƛƛƭŜ ŦƛŜŎŇǊŜƛ ǇƛŜǚŜ ŦƛƴŀƴŎƛŀǊŜ sunt 
combinate pentru a crea un singǳǊ ƛƴŘƛŎŀǘƻǊΦ LƴŘƛŎŀǘƻǊǳƭ ŎƻƳǇƻȊƛǘ ŜǎǘŜ ŎƻƴǎǘǊǳƛǘ ǇŜƴǘǊǳ ŀ ŀǊŇǘŀ ƳŇǎǳǊŀ ƞƴ ŎŀǊŜ ǎǘǊŜǎǳƭ ŦƛƴŀƴŎƛŀǊ 
ǎƛǎǘŜƳƛŎ ŎƻƴǘǊƛōǳƛŜ ƭŀ ƛƴǎǘŀōƛƭƛǘŀǘŜŀ ŦƛƴŀƴŎƛŀǊŇ Ǔƛ ŎǳƳ ǎŜ ǊŇǎǇŃƴŘŜǓǘŜ ƞƴ ƞƴǘǊŜƎǳƭ ǎƛǎǘŜƳ ŦƛƴŀƴŎƛŀǊΦ LƴŘƛŎŀǘƻǊǳƭ ƛŀ ƞƴ ŎƻƴǎƛŘerare 
ŎƻǊŜƭŀǚƛƛƭŜ ǾŀǊƛŀōƛƭŜ ƞƴ ǘƛƳǇ ŘƛƴǘǊŜ ǎǳōŎƻƳǇƻƴŜƴǘŜƭŜ ǎŀƭŜ Ǔƛ ǇǳƴŜ ƞƴ ƎǊŜǳǘŀǘŜ Ƴŀƛ Ƴǳƭǘ ǇŜ ǎƛǘǳŀǚƛƛƭŜ ƞƴ ŎŀǊŜ ǎǘǊŜǎǳƭ ǇǊŜŘƻƳƛƴŇ ƞƴ 
Ƴŀƛ ƳǳƭǘŜ ǎŜƎƳŜƴǘŜ ŘŜ ǇƛŀǚŇ ƞƴ ŀŎŜƭŀǓƛ ǘƛƳǇΦ ±ŀƭƻŀǊŜŀ ŀŎŜǎǘǳƛ ƛƴŘƛŎŀǘƻǊ ŜǎǘŜ ŎƻƴǎǘǊŃƴǎŇ ǎŇ ŦƛŜ ƞƴǘǊŜ л Ǔƛ м, astfel încât valorile 
Ƴŀƛ ƳŀǊƛ ƛƴŘƛŎŇ ǇŜǊƛƻŀŘŜƭŜ ŘŜ ŘƛŦƛŎǳƭǘŇǚƛ ŦƛƴŀƴŎƛŀǊŜ ƳŀǊƛ Ǔƛ ƳŇǎƻŀǊŇ Ǔƛ ǇǊŜŦŜǊƛƴǚŜƭŜ Ƴŀƛ ƳƛŎƛ ǇŜƴǘǊǳ ŘŜǚƛƴŜǊŜŀ ŀŎǘƛǾŜƭƻǊ ǊƛǎŎŀƴǘŜ 
sau nelichide. 
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Grafic 2 Indicatorul CISS pentru riscul sistemic   

 
 

Sursa: Refinitiv, calcule ASF 

Subindicatorii /L{{ ŎŀǊŜ ƳŇǎƻŀǊŇ ǾƻƭŀǘƛƭƛǘŀǘŜŀ ǇƛŜǚŜƛ ŘŜ ŀŎǚƛǳƴƛ Ǔƛ ƻōƭƛƎŀǚƛǳƴƛ ŀǳ ŀǾǳǘ ƻ ǘŜƴŘƛƴǚŇ ŘŜ ǎŎŇŘŜǊŜ 
ŀ ǾƻƭŀǘƛƭƛǘŇǚƛƛ ƞƴ ǇŜǊƛƻŀŘŀ ƛǳƴƛŜ-septembrie 2020.  

Grafic 3 Indicele sentimentului economic în UE(2018=100) 

 

Sursa: Eurostat, calcule ASF 

LƴŘƛŎŀǘƻǊƛƛ ŎŀƭŎǳƭŀǚƛ ŘŜ /ƻƳƛǎƛŀ 9ǳǊƻǇŜŀƴŇ ǇŜƴǘǊǳ ƎǊŀŘǳƭ ŘŜ ƞƴŎǊŜŘŜǊŜ ƞƴ ŜŎƻƴƻƳƛŜ Ǔƛ-au schimbat 
ǘŜƴŘƛƴǚŀ ƞƴ ƭǳƴŀ ƳŀƛΣ ŘǳǇŇ ŎŜ ƞƴ ƳŀǊǘƛŜ Ǔƛ ŀǇǊƛƭƛŜ ŀǳ ŎǳƴƻǎŎǳǘ ŎŜƭŜ Ƴŀƛ ǇǳǘŜǊƴƛŎŜ ǎŎŇŘŜǊƛΦ În perioada iulie-
ǎŜǇǘŜƳōǊƛŜ ǘƻǚƛ ƛƴŘƛŎŀǘƻǊƛƛ ŘŜ ǎŜƴǘƛƳŜƴǘ ŀǳ ƞƴŎŜǇǳǘ ǎŇ ŎǊŜŀǎŎŇΦ  
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Grafic 4 PIB european comparativ cu sentimentul de încredere în consum 

 
{ǳǊǎŀΥ /ƻƳƛǎƛŀ 9ǳǊƻǇŜŀƴŇΣ ŎŀƭŎǳƭŜ !{C 

PIB-ǳƭ ŜǳǊƻǇŜŀƴ ŀ ǎŎŇȊǳǘ ƞƴ ǇǊƛƳǳƭ ǘǊƛƳŜǎǘǊǳƭ Řƛƴ нлнл Ŏǳ оΣм҈Φ ¦ƴƛǳƴŜŀ 9ǳǊƻǇŜŀƴŇ Ǔƛ Ȋƻƴŀ ŜǳǊƻ ŀǳ 
ǊŜǎƛƳǚƛǘ ƻ ŘŜŎŜƭŜǊŀǊŜ ŀ ŎǊŜǓǘŜǊƛƛ ŜŎƻƴƻƳƛŎŜΦ LƴŘƛŎŀǘƻǊǳƭ ŘŜ ƞƴŎǊŜŘŜǊŜ ŀƭ ŎƻƴǎǳƳŀǘƻǊƛƭƻǊ ŀ ŎƻƴǎŜƳƴŀǘ ƻ 
ǎŎŇŘŜǊŜ ƳŀǎƛǾŇ ƞƴ ǇǊƛƳŜƭŜ ŘƻǳŇ ǘǊƛƳŜǎǘǊŜ Řƛƴ нлнл.  

Încrederea în consum s-ŀ ōŀȊŀǘ ǇŜ ǇǊƻƎƴƻȊŜƭŜ ŜŎƻƴƻƳƛŎŜ Ǔƛ ǇŜ ǎŎŇŘŜǊŜŀ ŎƻƴǎǳƳǳƭǳƛΦ !ŎŜǎǘŀ ǎŜ ŎŀƭŎǳƭŜŀȊŇ 
Ŏŀ ƳŜŘƛŜ ŀǊƛǘƳŜǘƛŎŇ ŀ ǊŇǎǇǳƴǎǳǊƛƭƻǊ όƞƴ ǇǳƴŎǘŜ ǇǊƻŎŜƴǘǳŀƭŜύ ƭŀ ƞƴǘǊŜōŇǊƛƭŜ ǇǊƛǾƛƴŘ ǎƛǘǳŀǚƛŀ ŦƛƴŀƴŎƛŀǊŇ ŀ 
ƎƻǎǇƻŘŇǊƛƛƭƻǊΣ ǎƛǘǳŀǚƛŀ ŜŎƻƴƻƳƛŎŇ ƎŜƴŜǊŀƭŇ Ǔƛ ŀǓǘŜǇǘŇǊƛƭŜ ǓƻƳŀƧǳƭǳƛ όƭǳŀǘ Ŏǳ ǎŜƳƴ ƛƴǾŜǊǎŀǘύ Ǔƛ ŜŎƻƴƻƳƛƛƭŜ 
ǇƻǇǳƭŀǚƛŜƛ ǇŜƴǘǊǳ ǳǊƳŇǘƻŀǊŜƭŜ мн ƭǳƴƛΦ 

[ŀ ƴƛǾŜƭ ŜǳǊƻǇŜŀƴΣ ƛƴŘƛŎƛƛ ŀŦŜǊŜƴǚƛ ǎŜŎǘƻǊǳƭǳƛ ōŀƴŎŀǊΣ ǇƛŜǚŜƛ ŘŜ ŎŀǇƛǘŀƭ Ǔƛ ŘŜ ŀǎƛƎǳǊŇǊƛ ŀǳ ŀǊŇǘŀǘ ƻ ǘŜƴŘƛƴǚŇ 
ƴŜƎŀǘƛǾŇ ŀŎŎŜƴǘǳŀǘŇ ƞƴ ǇǊƛƳǳƭ ǘǊƛƳŜǎǘǊǳΦ Oƴ ŎŜƭ ŘŜ ŀƭ ŘƻƛƭŜŀ ǘǊƛƳŜǎǘǊǳΣ ǘŜƴŘƛƴǚŀ ŘŜ ǎŎŇŘŜǊŜ ǎ-ŀ ƛƴǾŜǊǎŀǘ Ǔƛ 
indicii aǳ ƞƴǊŜƎƛǎǘǊŀǘ ŎǊŜǓǘŜǊƛ ƳƻŘŜǎǘŜΣ ǊŇƳŃƴŃƴŘ ƞƴǎŇ ǎǳō ƴƛǾŜƭǳƭ ŀƴǳƭǳƛ ŀƴǘŜǊƛƻǊΦ  

Grafic 5 9Ǿƻƭǳǚƛŀ ƛƴŘƛŎƛƭƻǊ Ǝƭƻōŀƭƛ ǇŜƴǘǊǳ ǇƛŜǚŜƭŜ ŘŜ ŀŎǚƛǳƴƛΣ ƻōƭƛƎŀǚƛǳƴƛ Ǔƛ ƳŇǊŦǳǊƛ όнлму Ґ мллύ 

9Ǿƻƭǳǚƛŀ ǾƻƭŀǘƛƭƛǘŇǚƛƛ ǇŜ ǇƛŜǚŜƭŜ ŘŜ ŀŎǚƛǳƴƛ ƻōƭƛƎŀǚƛǳƴƛ Ǔƛ 
ƳŇǊŦǳǊƛ όнлмуҐмллύ 

9Ǿƻƭǳǚƛŀ ǇǊƻŦƛǘŀōƛƭƛǘŇǚƛƛ ǎŜŎǘƻŀǊŜƭƻǊ ōŀƴŎŀǊŜ Ǔƛ 
nebancare la nivel european 

  
Sursa: Refinitiv, calcule ASF 
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Oƴ ǇǊƛƳŜƭŜ ŘƻǳŇ ǘǊƛƳŜǎǘǊŜ Řƛƴ нлнл ŀ ŀǾǳǘ ƭƻŎ ƻ ǳǓƻŀǊŇ ŎǊŜǓǘŜǊŜ ŀ ǾƻƭŀǘƛƭƛǘŇǚƛƛ ǇŜ ǇƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜ 

ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ όƛƴŘƛŎŜƭŜ a{/L ²hw[5ύΦ bƛǾŜƭǳƭ ǊƛǎŎǳǊƛƭƻǊ ŀǎƻŎƛŀǘŜ ŦƛƴŀƴǚŇǊƛƛ ǎŜŎǘƻǊǳƭǳƛ ŎƻǊǇƻǊŀǘƛǾ όƛƴŘƛŎŜƭŜ 

IBOXX) a crescut, fiind dependent de prognozeƭŜ ŘŜ ǎŎŇŘŜǊŜ ǇŜƴǘǊǳ tL.-ǳƭ Ǝƭƻōŀƭ Ŏŀ ǳǊƳŀǊŜ ŀ ŎƻƴǘǊŀŎǘŇǊƛƛ 

industriei manufacturiere (indicele MSCI COMMODITIES PRODUCERS).  

±ƻƭŀǘƛƭƛǘŀǘŜŀ ǊŜǇǊŜȊƛƴǘŇ ƎǊŀŘǳƭ ƞƴ ŎŀǊŜ ǇǊŜǚǳƭ ǳƴŜƛ ƛƴǾŜǎǘƛǚƛƛ ŦƭǳŎǘǳŜŀȊŇ ƞƴǘǊ-ƻ ŀƴǳƳƛǘŇ ǇŜǊƛƻŀŘŇ ŘŜ ǘƛƳǇΣ 

ŦƛƛƴŘ ŀŘŜǎŜŀ ŀǎƻŎƛŀǘŇ Ŏǳ ǊƛǎŎǳƭΦ h ǾƻƭŀǘƛƭƛǘŀǘŜ ǊƛŘƛŎŀǘŇ ƳŇǎƻŀǊŇ ŎǊŜǓǘŜǊŜŀ ƛƴŎŜǊǘƛǘǳŘƛƴƛƛΦ Oƴ ǇǊƛƳŜƭŜ ŘƻǳŇ 

ǘǊƛƳŜǎǘǊŜ ǾƻƭŀǘƛƭƛǘŀǘŜŀ ǇƛŜǚŜƛ ōǳǊǎƛŜǊŜ Řƛƴ wƻƳŃƴƛŀ ŀ ŜǾƻƭǳŀǘ ǎƛƳǳƭǘŀƴ Ŏǳ ŎŜƭŜƭŀƭǘŜ ǇƛŜǚŜ ōǳǊǎƛŜǊŜ ŜǳǊƻǇŜƴŜΦ  

Grafic 6 9Ǿƻƭǳǚƛŀ ǾƻƭŀǘƛƭƛǘŇǚƛƛ ōǳǊǎƛŜǊŜ ƞƴ 9ǳǊƻǇŀ 

 

Sursa: Bloomberg, calcule ASF modele din familia GARCH 

wŀƴŘŀƳŜƴǘŜƭŜ ƛƴŘƛŎƛƭƻǊ ŘŜ ŀŎǚƛǳƴƛ ŀƛ ōǳǊǎŜƛ ƭƻŎŀƭŜ ŀǳ ŀǾǳǘ ŜǾƻƭǳǚƛƛ ǇƻȊƛǘƛǾŜ ƞƴ ƭǳƴŀ ǎŜǇǘŜƳōǊƛŜ нлнл ŦŀǚŇ 
ŘŜ ƭǳƴŀ ƛǳƴƛŜ нлнлΣ Ŏǳ ŜȄŎŜǇǚƛŀ ƛƴŘƛŎƛƭƻǊ .9¢-FI (-мΣуо҈ύ Ǔƛ .9¢-NG (-лΣтф҈ύΦ tŜ Ǉƭŀƴ ƛƴǘŜǊƴŀǚƛƻƴŀƭΣ ŎŜŀ Ƴŀƛ 
ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŎǊŜǓǘŜǊŜ ŀ Ŧƻǎǘ ƞƴǊŜƎƛǎǘǊŀǘŇ ŘŜ ƛƴŘƛŎŜƭŜ bLC¢¸ рл όLbΥ фΣму҈ύΣ ǇŜ ŎŃƴŘΣ ŎŜŀ Ƴŀƛ ǎŜƳƴƛŦƛŎŀǘƛǾŇ 
ǎŎŇŘŜǊŜ ŀ Ŧƻǎǘ ƞƴǊŜƎƛǎǘǊŀǘŇ ŘŜ ƛƴŘƛŎŜƭŜ L.9· ό9{Υ -7,12%). 

Tabel 1 wŀƴŘŀƳŜƴǘŜƭŜ ōǳǊǎŜƭƻǊ ŘŜ ŀŎǚƛǳƴƛ  

Indici 
ƛƴǘŜǊƴŀǚƛƻƴŀƭƛ 

3 luni 6 luni 12 luni 

EA (EUROSTOXX) 0.28% 16.69% -7.92% 

FR (CAC 40) -2.69% 9.27% -15.40% 

DE (DAX) 3.65% 28.43% 2.68% 

IT (FTSE MIB) -1.86% 11.52% -13.99% 

GR (ASE) -2.21% 11.90% -28.06% 

IE (ISEQ) 6.81% 23.81% 2.19% 

ES (IBEX) -7.12% -1.01% -27.35% 

UK (FTSE 100) -4.92% 3.42% -20.82% 

US (DJIA) 7.63% 26.76% 3.21% 

IN (NIFTY 50) 9.18% 30.82% -1.98% 

SHG (SSEA) 7.80% 17.01% 10.82% 

JPN (N225) 4.02% 22.56% 6.57% 
 

Indici BVB 3 luni 6 luni 12 luni 

BET 4.01% 18.12% -5.92% 

BET-BK 1.89% 17.32% -4.06% 

BET-FI -1.83% 6.62% -1.31% 

BET-NG -0.79% 13.39% -14.99% 

BET-TR 4.49% 22.94% -2.06% 

BET-XT 2.68% 15.39% -6.40% 

BET-XT-TR 3.16% 19.91% -2.63% 

BETPlus 4.00% 18.14% -5.62% 

ROTX 0.97% 13.82% -9.15% 
 

Sursa: Thomson Reuters Datastream, calcule ASF 
bƻǘŇΥ о ƭǳƴƛҐол ǎŜǇǘŜƳōǊƛŜ нлнлκол ƛǳƴƛŜ нлнлΤ с ƭǳƴƛҐол ǎŜǇǘŜƳōǊƛŜ нлнлκом ƳŀǊǘƛŜ нлнлΤ мн ƭǳƴƛҐол septembrie 2020/          

30 septembrie 2019 
aŀȄ όǾŜǊŘŜύ Ǔƛ Ƴƛƴ όǊƻǓǳύ ǎǳƴǘ ŦƛȄŀǘŜ ƭŀ ҕ п҈ όо ƭǳƴƛύΣ ҕу҈ όс ƭǳƴƛύ Ǔƛ ҕмр҈ όмн ƭǳƴƛύ 
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Oƴ ǇǊƛƳŜƭŜ ŘƻǳŇ ǘǊƛƳŜǎǘǊŜ ŎƻǊŜƭŀǚƛŀ ǇƛŜǚŜƛ ŘŜ ŎŀǇƛǘŀƭ Řƛƴ wƻƳŃƴƛŀ Ŏǳ ǇƛŜǚŜ ŘŜ ŎŀǇƛǘŀƭ ƞƴǾŜŎƛƴŀǘŜ Ǔƛ Ŏǳ 

ƛƴŘƛŎŜƭŜ ŜǳǊƻǇŜŀƴ {¢h·· слл ŀ ŎǊŜǎŎǳǘ ǎŜƳƴƛŦƛŎŀǘƛǾ Ŏŀ ǳǊƳŀǊŜ ŀ ǎŎŇŘŜǊƛƛ ŀŎŎŜƴǘǳŀǘŜ ŀ ǊŀƴŘŀƳŜƴǘŜƭƻǊ 

acestora pe fondul aversiunii la risc (COVID-19).  

Grafic 7 /ƻǊŜƭŀǚƛƛƭŜ ŘƛƴǘǊŜ ǇƛŜǚŜƭŜ ŘŜ ŎŀǇƛǘŀƭ Řƛƴ wƻƳŃƴƛŀΣ DŜǊƳŀƴƛŀΣ tƻƭƻƴƛŀ Ǔƛ ¦ƴƎŀǊƛŀ 

 

Sursa: Refinitiv, calcule ASF 

/ƻƴŦƻǊƳ CƻƴŘǳƭǳƛ aƻƴŜǘŀǊ LƴǘŜǊƴŀǚƛƻƴŀƭΣ ŎƻƴǘŀƎƛǳƴŜŀ ŜǎǘŜ ŘŜŦƛƴƛǘŇ Ŏŀ ƛƳǇŀŎǘǳƭ ƳƻŘƛŦƛŎŇǊƛƭƻǊ ƞƴ ǇǊŜǚǳƭ 

activelor dintr-ƻ ǊŜƎƛǳƴŜ όǇƛŀǚŇ ōǳǊǎƛŜǊŇύ ŀǎǳǇǊŀ ǇǊŜǚǳǊƛƭƻǊ Řƛƴ ŀƭǘŇ ǊŜƎƛǳƴŜΦ LƴŘƛŎŜƭŜ ŘŜ ŎƻƴǘŀƎƛǳƴŜ ǇŜƴǘǊǳ 

Ǉƛŀǚŀ ŘŜ ŎŀǇƛǘŀƭ Řƛƴ wƻƳŃƴƛŀ ŜǎǘŜ ŎŀƭŎǳƭŀǘ ǇŜ ōŀȊŀ ǊŀƴŘŀƳŜƴǘŜƭƻǊ ŎŜƭƻǊ Ƴŀƛ ƛƳǇƻǊǘŀƴǘŜ ōǳǊǎŜ ŜǳǊƻǇŜƴŜΦ 

Grafic 8 Contagiunea în randamente 

 

Sursa: Refinitiv, calcule ASF 

!ƴŀƭƛȊŀ ŎƻƴǘŀƎƛǳƴƛƛ ƛƴŘƛŎŇ ŦŀǇǘǳƭ ŎŇ Ǉƛŀǚŀ ŘŜ ŎŀǇƛǘŀƭ Řƛƴ wƻƳŃƴƛŀ ŜǎǘŜ ǎŜƴǎƛōƛƭŇ ƭŀ ŦŀŎǘƻǊƛƛ ŘŜ ǊƛǎŎ ŎŀǊŜ 

ƛƴŦƭǳŜƴǚŜŀȊŇ ǇƛŜǚŜƭŜ ŘŜ ŎŀǇƛǘŀƭ ƞƴǾŜŎƛƴŀǘŜ όtƻƭƻƴƛŀΣ !ǳǎǘǊƛŀ Ǔƛ ¦ƴƎŀǊƛŀύΦ /ƻƴǘŀƎƛǳƴŜŀ όLaCύ ŜǎǘŜ ŘŜŦƛƴƛǘŇ Ŏŀ 

ƛƳǇŀŎǘǳƭ ƳƻŘƛŦƛŎŇǊƛƭƻǊ ƞƴ ǇǊŜǚǳƭ ŀŎǘƛǾŜƭƻr dintr-ƻ ǊŜƎƛǳƴŜ όōǳǊǎŇύ ŀǎǳǇǊŀ ǇǊŜǚǳǊƛƭƻǊ Řƛƴ ŀƭǘŇ ǊŜƎƛǳƴŜ όōǳǊǎŇύΦ  

/ŀ ǳǊƳŀǊŜ ŀ ŀǓǘŜǇǘŇǊƛƭƻǊ ŜŎƻƴƻƳƛŎŜ ƭŜƎŀǘŜ ŘŜ ŜŦŜŎǘŜƭŜ ǇŀƴŘŜƳƛŜƛ /h±L5-19, contagiunea a crescut rapid 

ƞƴ ƭǳƴŀ ŦŜōǊǳŀǊƛŜ Ǔƛ ƞƴŎŜǇǳǘǳƭ ƭǳƴƛƛ ƳŀǊǘƛŜ Ǔƛ ŀ ŀǘƛƴǎ ŎŜŀ Ƴŀƛ ƳŀǊŜ ǾŀƭƻŀǊŜ Řƛƴ нлм1. În luna mai contagiunea 

ŘƛƴǘǊŜ ǇƛŜǚŜƭŜ ŜǳǊƻǇŜƴŜ ŘŜ ŎŀǇƛǘŀƭ ǎ-ŀ ƳŜƴǚƛƴǳǘ ƭŀ ǳƴ ƴƛǾŜƭ ŎǊƛǘƛŎΣ ŀǇǊƻǇƛŀǘ ŘŜ ŎŜƭ Řƛƴ ŎǊƛȊŀ ƎƭƻōŀƭŇ Řƛƴ нллуΦ  
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În luna iulie-septembrieΣ ŎƻƴǘŀƎƛǳƴŜŀ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ǎŎŀŘŇΣ ŎƻƴŎƻƳƛǘŜƴǘ Ŏǳ ǊŜƭŀȄŀǊŜŀ ŎƻƴŘƛǚƛƛƭƻǊ ŘŜ 

ƛȊƻƭŀǊŜ ǎƻŎƛŀƭŇ ƭǳŀǘŜ ŘŜ ǘƻŀǘŜ ŜŎƻƴƻƳƛƛƭŜ ŜǳǊƻǇŜƴŜΦ Oƴ ƭƛǇǎŀ ŀƭǘƻǊ ǓƻŎǳǊƛ ŜŎƻƴƻƳƛŎŜΣ contagiunea s-a întors 

la media pe termen lung. 

Spre deosebire de indicele de contagiune, descoƳǇǳƴŜǊŜŀ ƛǎǘƻǊƛŎŇ ŀ ǓƻŎǳǊƛƭƻǊ ŀǊŀǘŇ ŎŃǘ ŘŜ Ƴǳƭǘ ŀ Ŧƻǎǘ 
ƛƴŦƭǳŜƴǚŀǘŇ ƻ ōǳǊǎŇ ƞƴ ŜǾƻƭǳǚƛŀ ǘǊŜŎǳǘŇ ŘŜ ŀƭǘŜ ōǳǊǎŜ Ǔƛ ǇŜǊƳƛǘŜ ŎŀƭŎǳƭŀǊŜŀ ǊƛǎŎǳƭǳƛ ǎǇŜŎƛŦƛŎ ǇŜƴǘǊǳ Ǉƛŀǚŀ 
ōǳǊǎƛŜǊŇ ǊƻƳŃƴŜŀǎŎŇΦ 5ŜǎŎƻƳǇǳƴŜǊŜŀ ƛǎǘƻǊƛŎŇ ŀ ǓƻŎǳǊƛƭƻǊ ǇǊƛƳƛǘŜ ŘŜ ƛƴŘƛŎŜƭŜ ǇƛŜǚŜƛ ŘŜ ŀŎǚƛǳƴƛ din România 
(indice calculat de Refinitiv similar indicelui BET-/ύ ƛƴŘƛŎŇ faptul ŎŇ Ǔƛ ƞƴ ŎŜƭ ŘŜ ŀƭ ŘƻƛƭŜŀ ǘǊƛƳŜǎǘǊǳƭ Ǉƛŀǚŀ 
ōǳǊǎƛŜǊŇ ǊƻƳŃƴŜŀǎŎŇ ŀ Ŧƻǎǘ ƞƴ ǇǊƛƴŎƛǇŀƭ ŜȄǇǳǎŇ ǓƻŎǳǊƛƭƻǊ ƛƴǘŜǊƴŜΦ  
 
Grafic 9 LƴŦƭǳŜƴǚŀ ōǳǊǎŜƭƻǊ ŜȄǘŜǊƴŜ ŀǎǳǇǊŀ ǊŀƴŘŀƳŜƴǘŜƭƻǊ ǇƛŜǚŜƛ ŘŜ ŀŎǚƛǳƴƛ ŘƻƳŜǎǘƛŎŜ όŘŜǎŎƻƳǇǳƴŜǊŜŀ ƛǎǘƻǊƛŎŇ ŀ ǓƻŎǳǊƛƭƻǊ 
primite - model VAR) 

 
Sursa: Refinitiv, calcule ASF 

tǊƛƴŎƛǇŀƭŜƭŜ ǓƻŎǳǊƛ ŜȄǘŜǊƴŜ ǇǊƛƳƛǘŜ ŀǳ Ŧƻǎǘ ŘŜ ǇŜ Ǉƛŀǚŀ ŀƳŜǊƛŎŀƴŇΣ Řƛƴ DŜǊƳŀƴƛŀ Ǔƛ !ǳǎǘǊƛŀ. În perioadele 

ǊŀǇƛŘŜ ŘŜ ŎǊŜǓǘŜǊŜ ǎŀǳ ŘŜ ǎŎŇŘŜǊŜΣ ǓƻŎǳƭ ŀ Ŧƻǎǘ ǇǊŜŘƻƳƛƴŀƴǘ ƛƴǘŜǊƴΦ Oƴ ǇŜǊƛƻŀŘŀ ƳŀǊǘƛŜ-aprilie, când a fost 

ƞƴǊŜƎƛǎǘǊŀǘŇ ƻ ŎǊŜǓǘŜǊŜ ǊŀǇƛŘŇ ŀ ŎƻƴǘŀƎƛǳƴƛƛ Ǔƛ ƻ ǎŎŇŘŜǊŜ ōǊǳǎŎŇ Ǔƛ ƎŜƴŜǊŀƭƛȊŀǘŇ ŀ ǘǳǘǳǊƻǊ ƛƴŘƛŎƛƭƻǊ ōǳǊǎƛŜǊƛ ƞn 

9ǳǊƻǇŀΣ ǓƻŎǳǊƛƭŜ ŀǳ fost doar externe. Începând Ŏǳ ƭǳƴŀ ƳŀƛΣ ǓƻŎǳǊƛƭŜ ŜȄǘŜǊƴŜ Ǔƛ-ŀǳ ŘƛƳƛƴǳŀǘ ƛƳǇƻǊǘŀƴǚŀ 

asupra bursei locale.  

bƛǾŜƭǳƭ ŘŜ ŜŎƘƛƭƛōǊǳ ŀƭ ǇƛŜǚŜƛ ŘŜ ŎŀǇƛǘŀƭ ŜǎǘŜ ƴƛǾŜƭǳƭ ƴƻǊƳŀƭ ŘŜ ǇƛŀǚŇΦ bƛǾŜƭǳƭ ŘŜ ŜŎƘƛƭƛōǊǳ ŀƭ ǇƛŜǚŜƛ ŘŜ ŎŀǇƛǘŀƭ 

ŜǎǘŜ ƻ ǾŀǊƛŀōƛƭŇ ƴŜƻōǎŜǊǾŀōƛƭŇ Ǔƛ ǇƻŀǘŜ Ŧƛ ŜǎǘƛƳŀǘ ǎǘŀǘƛǎǘƛŎΦ 9ǎǘƛƳŀǊŜŀ ƴƛǾŜƭǳƭǳƛ ŘŜ ŜŎƘƛƭƛōǊǳ ŜǎǘŜ ƛƳǇƻǊǘŀƴǘŇ 

ǇŜƴǘǊǳ ŀƴŀƭƛȊŀ ǎǘŀōƛƭƛǘŇǚƛƛ ǇƛŜǚŜƛ ŘŜ ŎŀǇƛǘŀƭ ǇŜƴǘǊǳ ŎŇ ƻŦŜǊŇ ǳƴ ƴƛǾŜƭ ŘŜ ǊŜŦŜǊƛƴǚŇ ǇŜƴǘǊǳ ŀƴŀƭƛȊŀ ǇƛŜǚŜƛ ŘŜ 

capital în ansamblu. 

5ŜǇŇǓƛǊŜŀ ƴƛǾŜƭǳƭǳƛ ŘŜ ŜŎƘƛƭƛōǊǳ ǇƻŀǘŜ ƛƴŘƛŎŀ ƻ ǇŜǊƛƻŀŘŇ ŘŜ ŎǊŜǓǘŜǊŜ ƴŜǎǳǎǘŜƴŀōƛƭŇ ŀ ǇƛŜǚŜƛ ŦƛƴŀƴŎƛŀǊŜ ǎŀǳ 

ƻ ƳƻŘƛŦƛŎŀǊŜ ŀ ƴƛǾŜƭǳƭǳƛ ŘŜ ŜŎƘƛƭƛōǊǳ ǇŜ ŦƻƴŘǳƭ ƳƻŘƛŦƛŎŇǊƛƛ ŦŀŎǘƻǊƛƭƻǊ ŦǳƴŘŀƳŜƴǘŀƭƛ ŎŀǊŜ ŀŦŜŎǘŜŀȊŇ ŜŎƻƴƻƳƛŀ 

όŜȄΦΥ ǇǊƻƎǊŜǎǳƭ ǘŜƘƴƻƭƻƎƛŎύΦ {ŎŇŘŜǊŜŀ ǇƛŜǚŜƛ ǎǳō ƴƛǾŜƭǳƭ ŘŜ ŜŎƘƛƭƛōǊǳ ǇƻŀǘŜ ƛƴŘƛŎŀ ƻ ǇŜǊƛƻŀŘŇ ǘŜƳǇƻǊŀǊŇ ŘŜ 

stres financiar (ex.: efecte de contagiune) sau modificarea nivelului de echilibru ca urmare a unei perioade 

ŘŜ ǊŜŎŜǎƛǳƴŜ ŜŎƻƴƻƳƛŎŇΦ  

9Ǿƻƭǳǚƛŀ ƛƴŘƛŎŜƭǳƛ ǇƻŀǘŜ Ŧƛ ǊŜǇǊŜȊŜƴǘŀǘŇ Ŏŀ ǎǳƳŀ ŘƛƴǘǊŜ ǇǊƻŎŜǎǳƭ ŘŜ ƳŜŘƛŜ Ǔƛ ǇǊƻŎŜǎǳƭ ŘŜ ǓƻŎǳǊƛ ŜŎƻƴƻƳƛŎŜ. 

5ƛƴŀƳƛŎŀ ƳŜŘƛŜƛ ŜǎǘŜ ŘŀǘŇ ŘŜ ǾŀƭƻŀǊŜŀ Řƛƴ Ȋƛǳŀ ŀƴǘŜǊƛƻŀǊŇ ƭŀ ŎŀǊŜ ǎŜ ŀŘŀǳƎŇ ŜǊƻǊƛƭŜ ŘŜ ƳŇǎǳǊŀǊŜ Ǔƛ ŜǎǘŜ 
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ƳƻŘŜƭŀǘ Ŏŀ ǳƴ ǇǊƻŎŜǎ ŀƭŜŀǘƻǊƛǳΦ 9ǊƻǊƛƭŜ ŘŜ ƳŇǎǳǊŀǊŜ ǎǳƴǘ ŘŀǘƻǊŀǘŜ ƳƻŘƛŦƛŎŇǊƛƛ ŎƻƳǇƻȊƛǚƛŜƛ ƛƴŘƛŎŜƭǳƛΣ ŀ 

ponderilor companiilor existente, etc. Nivelul ƭŀ ŜŎƘƛƭƛōǊǳ ŀƭ ƛƴŘƛŎŜƭǳƛ ǇƛŜǚŜƛ ŘŜ ŎŀǇƛǘŀƭ ŜǎǘŜ ǘǊŀǎŀǘ ŘŜ ƳŜŘƛŜ 

ŀ ŎŇǊŜƛ ŘƛƴŀƳƛŎŇ ŜǎǘŜ ƭŀǘŜƴǘŇ όƴŜƻōǎŜǊǾŀōƛƭŇύΦ  

wŜǇǊŜȊŜƴǘŀǊŜŀ ƎǊŀŦƛŎŇ ŀ ƴƛǾŜƭǳƭǳƛ ŘŜ ŜŎƘƛƭƛōǊǳ Ǔƛ ŀ ōŜƴȊƛƭƻǊ ŘŜ ƞƴŎǊŜŘŜǊŜ όфл҈ύ ƛƴŘƛŎŇ ŦŀǇǘǳƭ ŎŇ ƭŀ ǎŦŃǊǓƛǘǳƭ 

ƭǳƴƛƛ ƛǳƭƛŜ ƛƴŘƛŎŜƭŜ ǇƛŜǚŜƛ ŘŜ ŎŀǇƛǘŀƭ ŜǊŀ ƞƴ ƧǳǊǳƭ ƴƛǾŜƭǳƭǳƛ ŘŜ ŜŎƘƛƭƛōǊǳΦ ¢ŜƴŘƛƴǚŀ ƴƛǾŜƭǳƭǳƛ ŘŜ ŜŎƘƛƭƛōǊǳ ŜǎǘŜ ƞƴ 

ǎŎŇŘŜǊŜΦ  

Grafic 10 LƴŘƛŎŜƭŜ .9¢Υ ŦƭǳŎǘǳŀǚƛƛ ƞƴ ƧǳǊǳƭ ƴƛǾŜƭǳƭǳƛ ŘŜ ŜŎƘƛƭƛōǊǳ 

 

Sursa: Refinitiv, calcule ASF 

9ǎǘƛƳŀǊŜŀ ƴƛǾŜƭǳƭǳƛ ŘŜ ŜŎƘƛƭƛōǊǳ ŀƭ ƛƴŘƛŎŜƭǳƛ ǇƛŜǚŜƛ ŘŜ ŎŀǇƛǘŀƭ Řƛƴ wƻƳŃƴƛŀ ŀ Ŧƻǎǘ ǊŜŀƭƛȊŀǘŇ Ŏǳ ǳƴ ƳƻŘŜƭ ŘŜ 

tipul nivel local (Local Level model).  

ὍὲὨὭὧὩάὩὨὭὩίέὧόὶὭȟ ίέὧόὶὭὔͯὍὈπȟ„  

ὓὩὨὭὩ άὩὨὭὩὩὶέὶὭȟὩὶέὶὭὔͯὍὈπȟ„  

[ŀ ƴƛǾŜƭ ŜǳǊƻǇŜŀƴΣ ǘŜƴŘƛƴǚŀ ƻōƭƛƎŀǚƛǳƴƛƭƻǊ ǎǳǾŜǊŀƴŜ ǇŜ ǘŜǊƳŜƴ ƭǳƴƎ ǇŜƴǘǊǳ ǇǊƛƳŜƭŜ ŘƻǳŇ ǘǊƛƳŜǎǘǊŜ Řƛƴ 
нлнл ŀ Ŧƻǎǘ ŘŜ ƻ ǳǓƻŀǊŇ ǎŎŇŘŜǊŜΦ wŀǘŀ ŘƻōŃƴȊƛƭƻǊ ƛƴǘŜǊōŀƴŎŀǊŜ ǊƻƳŃƴŜŀǎŎŇ ŀ Ŏƻƴǘƛƴǳŀǘ ǎŇ ǎŎŀŘŇ ƞƴ ǇǊƛƳŜƭŜ 
ŘƻǳŇ ǘǊƛƳŜǎǘǊŜ όнлнлύΦ /ƻǊŜƭŀǚƛŀ ŘƛƴǘǊŜ ǘƛǘƭǳǊƛƭŜ ǎǳǾŜǊŀƴŜ ǎŜ ŘŀǘƻǊŜŀȊŇ ŎƭƛƳŀǘǳƭǳƛ ŘŜ ŎǊŜǓǘŜǊŜ ǎŎŇȊǳǘ ŀƭ 
economiei europene. 

Grafic 11 9Ǿƻƭǳǚƛŀ ǊŀƴŘŀƳŜƴǘŜƭƻǊ ƻōƭƛƎŀǚƛǳƴƛƭƻǊ ǎǳǾŜǊŀƴŜ Ŏǳ ƳŀǘǳǊƛǘŀǘŜŀ ŘŜ мл ŀƴƛ 

 

Sursa: Refinitiv, calcule ASF 
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5ƻōŃƴȊƛƭŜ ƛƴǘŜǊōŀƴŎŀǊŜ Ǔƛ-au continuat tenŘƛƴǚŀ ŘŜǎŎŜƴŘŜƴǘŇ Řƛƴ ŀƴǳƭ ǘǊŜŎǳǘΦ  

Grafic 12 9Ǿƻƭǳǚƛŀ ǊŀǘŜƛ ƛƴǘŜǊōŀƴŎŀǊŜ όwƻƳŃƴƛŀύ 

 

Sursa: Refinitiv, calcule ASF 

5ŜƻŀǊŜŎŜ ŜȄƛǎǘŇ ƻ ǊŜƭŀǚƛŜ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ƞƴǘǊŜ ƛƴŎŜǊǘƛǘǳŘƛƴŜŀ ŜŎƻƴƻƳƛŎŇ Ǔƛ ǾŀǊƛŀōƛƭŜƭŜ ƳŀŎǊƻŜŎƻƴƻƳƛŎŜΣ ŀ 

fost estimaǘ ƛƳǇŀŎǘǳƭ ƛƴŎŜǊǘƛǘǳŘƛƴƛƛ ŀǎǳǇǊŀ ƛƴŘƛŎŜƭǳƛ tǊƻŘǳŎǚƛŜƛ ƛƴŘǳǎǘǊƛŀƭŜΣ ƞƴŎǊŜŘŜǊƛƛ ƞƴ ŜŎƻƴƻƳƛŜΣ ǇǊŜŎǳƳ 

Ǔƛ ŀǎǳǇǊŀ ƭƛŎƘƛŘƛǘŇǚƛƛ ǇƛŜǚŜƛ ŘŜ ŎŀǇƛǘŀƭ Řƛƴ wƻƳŃƴƛŀΦ   

Grafic 13 9ŦŜŎǘŜƭŜ ƛƴŎŜǊǘƛǘǳŘƛƴƛƛ ǇŜƴǘǊǳ LƴŘƛŎŜƭŜ tǊƻŘǳŎǚƛŜƛ ƛƴŘǳǎǘǊƛŀƭŜ Ǔƛ ƞncrederea în economie 
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Sursa: Refinitiv, calcule ASF 

[ŜƎŜƴŘŇΥ ƭƛƴƛŀ ŀƭōŀǎǘǊŇ ǊŜǇǊŜȊƛƴǘŇ ǊŇǎǇǳƴǎǳƭ ǾŀǊƛŀōƛƭŜƛ ƭŀ ǳƴ ǓƻŎ /ƘƻƭŜǎƪƛ ŘŜ м ŘŜǾƛŀǚƛŜ ǎǘŀƴŘŀǊŘ 
[ƛƴƛŀ ǊƻǓƛŜ ǊŜǇǊŜȊƛƴǘŇ ŜǊƻǊƛƭŜ ǎǘŀƴŘŀǊŘ ǇŜƴǘǊǳ ŦǳƴŎǚƛŀ ŘŜ ǊŇǎǇǳƴǎ όŎŀƭŎǳƭŀǘŜ aƻƴǘŜ /ŀǊƭƻύ  

/ŀƭŎǳƭŃƴŘ ŜŦŜŎǘǳƭ ŎǳƳǳƭŀǘ ŀƭ ǳƴǳƛ ǓƻŎ2 ƞƴ ƛƴŘƛŎŜƭŜ ŜǳǊƻǇŜŀƴ ŘŜ ƛƴŎŜǊǘƛǘǳŘƛƴŜΣ ƛƴŘƛŎŜƭŜ ǇǊƻŘǳŎǚƛŜƛ ƛƴŘǳǎǘǊƛŀƭŜ 

ǇŜƴǘǊǳ ŜŎƻƴƻƳƛŀ ǊƻƳŃƴŜŀǎŎŇ ǎŎŀŘŜ ƞƴ ƳŜŘƛŜ Ŏǳ лΣпо ŘŜ ǳƴƛǘŇǚƛ ƞƴ с ƭǳƴƛΣ ƞƴ ǘƛƳǇ ŎŜ ƛƴŘƛŎŜƭŜ ŘŜ ǎŜƴǘƛƳŜƴǘ 

                                                           
2 Oƴ ǎŎŜƴŀǊƛǳƭ ŎŀƭŎǳƭŀǘ Ƴŀƛ ǎǳǎΣ ǳƴ ǓƻŎ ƞƴ ƛƴŘƛŎŜƭŜ ŜǳǊƻǇŜŀƴ ŘŜ ƛƴŎŜǊǘƛǘǳŘƛƴŜ ŜǎǘŜ ŎŀƭŎǳƭŀǘ Ŏŀ ƻ ŘŜǾƛŀǚƛŜ ǎǘŀƴŘŀǊŘ Ǔƛ ǊŜǇǊŜȊƛƴǘŇ 46 
ŘŜ ǳƴƛǘŇǚƛΣ ǊŜǎǇŜŎǘƛǾ ƻ ŎǊŜǓǘŜǊŜ ŘŜ му҈ ƛƴ ƛƴŘƛŎŜƭŜ ŜǳǊƻǇŜŀƴ ŘŜ ƛƴŎŜǊǘƛǘǳŘƛƴŜΦ 
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ǇŜƴǘǊǳ wƻƳŃƴƛŀ ǎŎŀŘŜ ƞƴ ƳŜŘƛŜ Ŏǳ нΣу ǳƴƛǘŇǚƛΦ .ŜƴȊƛƭŜ ŘŜ ƞƴŎǊŜŘŜǊŜ ŀƭŜ ŜǊƻǊƛƭƻǊ ǎǘŀƴŘŀǊŘ ǇŜƴǘǊǳ ŦǳƴŎǚƛŀ 

ŘŜ ǊŇǎǇǳƴǎ ǎǳƴǘ ǊŜŘǳǎŜΣ ŎŜŜŀ ŎŜ ƞƴǎŜƳƴŇ ŎŇ ƻ ŎǊŜǓǘŜǊŜ ŘŜ му҈ ƞƴ ƛƴŎŜǊǘƛǘǳŘƛƴŜ ŀǊ ŀǾŜŀ ƞƴ ǇǊŜȊŜƴǘ ǳƴ ƛƳpact 

foarte redus ŀǘŃǘ ŀǎǳǇǊŀ ƛƴŘƛŎŜƭǳƛ ǇǊƻŘǳŎǚƛŜƛ ƛƴŘǳǎǘǊƛŀƭŜ ŎŃǘ Ǔƛ ŀǎǳǇǊŀ ƛƴŘƛŎŜƭǳƛ ŘŜ ǎŜƴǘƛƳŜƴǘΦ  

Grafic 14  9ŦŜŎǘǳƭ ƛƴŎŜǊǘƛǘǳŘƛƴƛƛ ŀǎǳǇǊŀ ƭƛŎƘƛŘƛǘŇǚƛƛ ǇƛŜǚŜƛ ŘŜ ŎŀǇƛǘŀƭ Řƛƴ wƻƳŃƴƛŀ 
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Sursa: Refinitiv, calcule ASF 

[ŜƎŜƴŘŇΥ ƭƛƴƛŀ ŀƭōŀǎǘǊŇ ǊŜǇǊŜȊƛƴǘŇ ǊŇǎǇǳƴǎǳƭ ǾŀǊƛŀōƛƭŜƛ ƭŀ ǳƴ ǓƻŎ /ƘƻƭŜǎƪƛ ŘŜ м ŘŜǾƛŀǚƛŜ ǎǘŀƴŘŀǊŘ 
[ƛƴƛŀ ǊƻǓƛŜ ǊŜǇǊŜȊƛƴǘŇ ŜǊƻǊƛƭŜ ǎǘŀƴŘŀǊŘ ǇŜƴǘǊǳ ŦǳƴŎǚƛŀ ŘŜ ǊŇǎǇǳƴǎ όŎŀƭŎǳƭŀǘŜ aƻƴǘŜ /ŀǊƭƻύ  

/ŀƭŎǳƭŃƴŘ ŜŦŜŎǘǳƭ ŎǳƳǳƭŀǘ ŀƭ ǳƴǳƛ ǓƻŎ ƞƴ ƳƻŘificarea indicelui global de incertitudine3Σ ǊŇǎǇǳƴǎǳƭ ŎǳƳǳƭŀǘ 

ŀƭ ǇƛŜǚŜƛ ŘŜ ŎŀǇƛǘŀƭ Řƛƴ wƻƳŃƴƛŀ ŜǎǘŜ ƻ ǎŎŇŘŜǊŜ ŘŜ мΣр҈ ŀ ŎŀǇƛǘŀƭƛȊŇǊƛƛ ǇƛŜǚŜƛ ōǳǊǎƛŜǊŜ Řƛƴ wƻƳŃƴƛŀΦ 

Oƴ ƭǳƴŀ ƛǳƴƛŜ нлнлΣ Ŏŀ ǳǊƳŀǊŜ ŀ ŎǊŜǓǘŜǊƛƛ ƛƴŘƛŎŜƭǳƛ ŘŜ ƛƴŎŜǊǘƛǘǳŘƛƴŜ ǎŜ ǇƻŀǘŜ ƻōǎŜǊǾŀ Ǔƛ ƻ ƳŇǊƛǊŜ ŀ ŜǊƻǊƛƭƻǊ 

ǎǘŀƴŘŀǊŘ ǇŜƴǘǊǳ ŦǳƴŎǚƛŀ ŘŜ ǊŇǎǇǳƴǎΣ ŎŜŜŀ ŎŜ ƞƴǎŜŀƳƴŇ ŎŇ ǳƴ Ǔoc similar ar putea avea o magnitudine 

Ƴǳƭǘ Ƴŀƛ ƳŀǊŜ ŀǎǳǇǊŀ ŎŀǇƛǘŀƭƛȊŇǊƛƛ ōǳǊǎƛŜǊŜ ŎŀǊŜ ŀǊ ǇǳǘŜŀ ǾŀǊƛŀ ƞƴǘǊŜ л Ǔƛ о҈Φ /ǳ ǘƻŀǘŜ ŎŇ ǓƻŎǳƭ4 este mic 

όƳŀƛ ƳƛŎ ŘŜ р҈ύΣ ǓƻŎǳƭ ŜǎǘŜ ǇŜǊƳŀƴŜƴǘ Ǔƛ ƴǳ ŘƛǎǇŀǊŜΣ ŎŜŜŀ ŎŜ ǇǊŜǎǳǇǳƴŜ ŎŇ Řƛƴ ǇǳƴŎǘ ŘŜ ǾŜŘŜǊŜ ŜŎƻƴƻƳƛŎΣ 

Ǉƛŀǚŀ ŘŜ ŎŀǇƛǘŀƭ ǇƛŜǊŘŜ ƛƴǾŜǎǘƛǘƻǊƛ ǇŜ ǘŜǊƳŜƴ ƭǳƴƎΦ  

 

 

 

 

 

 

 

                                                           
3 Economic Policy Uncertainty Index www.policyuncertainty.com 
4 Oƴ ǎŎŜƴŀǊƛǳƭ ŎŀƭŎǳƭŀǘ Ƴŀƛ ǎǳǎΣ ǳƴ ǓƻŎ ƞƴ ƛƴŘƛŎŜƭŜ Ǝƭƻōŀƭ ŘŜ ƛƴŎŜǊǘƛǘǳŘƛƴŜ ŜǎǘŜ ŎŀƭŎǳƭŀǘ Ŏŀ ƻ ŘŜǾƛŀǚƛŜ ǎǘŀƴŘŀǊŘ Ǔƛ ǊŜǇǊŜȊƛƴǘŇ лΣму 
ǳƴƛǘŇǚƛΣ ǊŜǎǇŜŎǘƛǾ ƻ ŎǊŜǓǘŜǊŜ ŘŜ му҈ ƞƴ ƛƴŘƛŎŜƭŜ Ǝƭƻōŀƭ ŘŜ ƛƴŎŜǊǘƛǘǳŘƛƴŜΦ 

http://www.policyuncertainty.com/
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нΦ tL!¤! twLa!w(Σ {¢!¢L{¢L/L 9aL¢9bנL 

 Noi emisiuni de instrumente financiare 

În conformitate cu prevederile legale europene, ƞƴ ŎŀƭƛǘŀǘŜ ŘŜ ǎǘŀǘ ƎŀȊŘŇΣ !{C ǇǊƛƳŜǓǘŜ ŘŜ ƭŀ ŀǳǘƻǊƛǘŇǚƛƭŜ 

ǎƛƳƛƭŀǊŜ Řƛƴ ǎǇŀǚƛǳƭ ¦9Σ ǇǊƻǎǇŜŎǘŜƭŜκŘƻŎǳƳŜƴǘŜƭŜ ŘŜ ƞƴǊŜƎƛǎǘǊŀǊŜ Ǔƛ ǎǳǇƭƛƳŜƴǘŜƭŜ ƭŀ ŀŎŜǎǘŜŀ ŀǇǊƻōŀǘŜ ŘŜ 

ŀŎŜǎǘŜŀΣ ŎŜǊǘƛŦƛŎŀǘǳƭ ǓƛΣ ŘŀŎŇ ŜǎǘŜ ŎŀȊǳƭΣ ǊŜȊǳƳŀǘǳƭ ƞƴ ƭƛƳōŀ ǊƻƳŃƴŇ ŀ ǇǊƻǎǇŜŎǘŜƭƻǊΦ /ƻƴŦƻǊƳ normelor 

ƭŜƎŀƭŜΣ ƞƴ ŀŎŜǎǘŜ ŎŀȊǳǊƛ !{C ƴǳ ƛƴƛǚƛŀȊŇ ƴƛŎƛƻ ǇǊƻŎŜŘǳǊŇ ŘŜ ŀǇǊƻōŀǊŜ ŀ ŀŎŜǎǘƻǊŀΦ Oƴ ŀŎŜǎǘ ŎƻƴǘŜȄǘΣ ƞƴ ǇŜǊƛƻŀŘŀ 

ianuarie ς ƛǳƴƛŜ нлнлΣ !{C ŀ Ŧƻǎǘ ƴƻǘƛŦƛŎŀǘŇ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ŀǇǊƻōŀǊŜŀ ŀ ǓŀǇǘŜ ǇǊƻǎǇŜŎǘŜ όтύ Ǔƛ ру ŘŜ ǎǳǇƭƛƳŜƴǘŜ 

(amendamente) la prospecǘŜƭŜ ŘŜƧŀ ŀǇǊƻōŀǘŜ Ǔƛ ƭŀ ǊŃƴŘǳƭ Ŝƛ ŀ ƴƻǘƛŦƛŎŀǘ ŀǇǊƻōŀǊŜŀ ǇǊƻǎǇŜŎǘǳƭǳƛ ŘŜ ōŀȊŇ 

ƞƴǘƻŎƳƛǘ ŘŜ {{LC .wY CLb!b/L![ Dwh¦t ŀǳǘƻǊƛǘŇǚƛƭƻǊ Řƛƴ .ǳŘŀǇŜǎǘŀΣ ±ƛŜƴŀ Ǔƛ ±ŀǊǓƻǾƛŀΦ  

Tabel 2 Oferte publice de vânzare primare în perioada 01.01.2020-30.06.2020 (conform documentelor aprobate de ASF) 

Oferte publice de vânzare primare 

Companie Volum (ŀŎǚƛǳƴƛ vândute) Valoare (lei) 

VES SA 180.265.899  18.026.590 

MOBEX SA 762.955  1.907.388 

PRODHART SA 17.318.561  1.731.856 

SIMBETON SA 31.910.000  3.302.770 

BITTNET SYSTEMS SA 5.046.928  4.188.950 

SELCA SA 31.861.309  3.186.131 

SERICO SA 24.854.038  2.485.404 

SINATEX SA 288.941  722.352 

AVIOANE CRAIOVA SA 3.072.414  7.681.035 

Sursa: ASF 

Alte evenimente corporative 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Pe parcursul primului semestru ŀǳ Ŧƻǎǘ ŀǇǊƻōŀǘŜ ǳǊƳŇǘƻŀǊŜƭŜ ŘŜƳŜǊǎǳǊƛ ǇǊƛǾƛƴŘ ŀƭǘŜ ŜǾŜƴƛƳŜƴǘŜ ŎƻǊǇƻǊŀǘƛǾŜΥ 

¶ р ŘƻŎǳƳŜƴǘŜ ŀŦŜǊŜƴǘŜ ƻŦŜǊǘŜƭƻǊ ǇǳōƭƛŎŜ ŘŜ ŎǳƳǇŇǊŀǊŜ ŀ ŎŇǊƻǊ ǾŀƭƻŀǊŜ ǎŜ ǊƛŘƛŎŇ ƭŀ 388.132.337 lei; 

¶ ǳƴ ŘƻŎǳƳŜƴǘ ŘŜ ƻŦŜǊǘŇ ǇǳōƭƛŎŇ ŘŜ ǇǊŜƭǳŀǊŜ ƻōƭƛƎŀǘƻǊƛŜ ŀ ŎŇǊŜƛ ǾŀƭƻŀǊŜ ŀ Ŧost de 2.211.048 lei; 

¶ ǳƴ ǇǊƻǎǇŜŎǘ ŘŜ ƻŦŜǊǘŇ ǇǳōƭƛŎŇ ŘŜ ǾŃƴȊŀǊŜ ŘŜ ƻōƭƛƎŀǚƛǳƴƛΣ ƻŦŜǊǘŇ ƞƴŎƘƛǎŇ ŦŇǊŇ ǎǳŎŎŜǎ Ǔƛ ǳƴ ǇǊƻǎǇŜŎǘ ŘŜ 
ŀŘƳƛǘŜǊŜ ƭŀ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ ŀ ƻōƭƛƎŀǚƛǳƴƛƭƻǊ ŜƳƛǎŜ ŘŜ ƻ ōŀƴŎŇΤ 

¶ ǳƴ ǇǊƻǎǇŜŎǘ ŘŜ ŀŘƳƛǘŜǊŜ ƭŀ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ ǇŜ Ǉƛŀǚŀ ǊŜƎƭŜƳŜƴǘŀǘŇ ŀŘƳƛƴƛǎǘǊŀǘŇ ŘŜ .±. ŀ ŀŎǚƛǳƴƛƭƻǊ 
ŜƳƛǎŜ ŘŜ ǳƴ ŜƳƛǘŜƴǘ ŘŜ ǇŜ ǎƛǎǘŜƳǳƭ ƳǳƭǘƛƭŀǘŜǊŀƭ ŘŜ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ ŀŘƳƛƴƛǎǘǊŀǘ ŘŜ .±.Τ 

¶ ǳƴ ŀƴǳƴǚ ŀŦŜǊŜƴǘ ƛƴƛǚƛŜǊƛƛ ǇǊƻŎŜŘǳǊƛƛ ŘŜ ǊŜǘǊŀƎŜǊŜ ŀ ŀŎǚƛƻƴŀǊƛƭƻǊΣ ŎƻƴŦƻǊƳ ŘƛǎǇƻȊƛǚƛƛƭƻǊ ŀǊǘΦ 42 din Legea 
nr. 24/2017; 

¶ 6 retrageri de la ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ ŘŜ ǇŜ ǎƛǎǘŜƳǳƭ ƳǳƭǘƛƭŀǘŜǊŀƭ ŘŜ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ ŀŘƳƛƴƛǎǘǊŀǘ ŘŜ .±. ŀǾŃƴŘ 
ƞƴ ǾŜŘŜǊŜ ŘŜŎƭŀƴǓŀǊŜŀ ǇǊƻŎŜŘǳǊƛƛ ŦŀƭƛƳŜƴǘǳƭǳƛκ ŦƛƴŀƭƛȊŀǊŜŀ ǇǊƻŎŜŘǳǊƛƛ ƛƴǎǘƛǘǳƛǘŜ ƞƴ ōŀȊŀ ŘƛǎǇƻȊƛǚƛƛƭƻǊ ŀǊǘΦ 
42 din Legea nr. 24/2017 Ŏŀ ǳǊƳŀǊŜ ŀ ƘƻǘŇǊŃǊƛƛ ŀŎǚƛƻƴŀǊƛƭƻǊΣ ŘǳǇŇ ǊŇǎŎǳƳǇŇǊŀǊŜŀ ŀŎǚƛǳƴƛƭƻǊ ŘŜǚƛƴǳǘŜ ŘŜ 
ŀŎǚƛƻƴŀǊƛƛ ŎŀǊŜ ƴǳ ŀǳ Ŧƻǎǘ ŘŜ ŀŎƻǊŘ Ŏǳ ŀŘƻǇǘŀǊŜŀ ŀŎŜǎǘŜƛ ƘƻǘŇǊŃǊƛΦ 
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Tabel 3 Oferte publice în perioada 01.01.2020 ς 30.06.2020 (conform documentelor aprobate de ASF) 

Oferte publice de preluare 
Companie ±ƻƭǳƳ όŀŎǚƛǳƴƛ ŎǳƳǇŇǊŀǘŜύ Valoare (lei) 

CARBOCHIM SA 146.427 2.211.048 

hŦŜǊǘŜ ǇǳōƭƛŎŜ ŘŜ ŎǳƳǇŇǊŀǊŜ 
Companie ±ƻƭǳƳ όŀŎǚƛǳƴƛ ŎǳƳǇŇǊŀǘŜύ Valoare (lei) 

SIF OLTENIA SA 38.393.986 105.583.462 

PRODPLAST SA 1.698.148 4.279.333 

FONDUL PROPRIETATEA SA 200.000.000 278.000.000 

ELECTROPUTERE SA 11.433.461 131.485 

MAT SA  65.742 138.058 
 

Sursa: ASF 

 

Tabel 4 bǳƳŇǊǳƭ ŘŜ /ŜǊǘƛŦƛŎŀǘŜ ŘŜ OƴǊŜƎƛǎǘǊŀǊŜ ŀ ±ŀƭƻǊƛƭƻǊ aƻōƛƭƛŀǊŜ ǇŜ ǘƛǇǳǊƛ ŘŜ ƻǇŜǊŀǚƛǳƴƛΣ ŜƳƛǎŜ ƞƴ ǇŜǊƛƻŀŘŀ 01.01.2020 ς 
30.06.2020 

¢ƛǇ ƻǇŜǊŀǚƛǳƴŜ 
bǳƳŇǊ /ŜǊǘƛŦƛŎŀǘŜ ŘŜ 

Înregistrare a Instrumentelor 
Financiare 

Majorarea capitalului social 10 

Drepturi de ǇǊŜŦŜǊƛƴǚŇ 1 

Diminuarea capitalului social 4 

¦ƴƛǘŇǚƛ ŘŜ ŦƻƴŘ 1 

hōƭƛƎŀǚƛǳƴƛ  8 

Produse structurate 121 

SocietŇǚi (ŀŎǚƛǳƴƛ) nou admise la ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ pe SMT 1 

Drepturi de alocare 1 

Total 147 

Sursa: ASF 
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оΦ tL!¤! {9/¦b5!w( 

оΦмΦ tƛŜǚŜ spot 

оΦмΦмΦ tƛŜǚŜ ǎǇƻǘ ŀŘƳƛƴƛǎǘǊŀǘŜ ŘŜ .±. 

¢ƻǚƛ ƛƴŘƛŎƛƛ ōǳǊǎŜƛ ǊƻƳŃƴŜǓǘƛ ŀǳ ƞƴǊŜƎƛǎǘǊŀǘ ŜǾƻƭǳǚƛƛ ƴŜƎŀǘƛǾŜΣ ǎŎŇŘŜǊƛƭŜ ŦƛƛƴŘ ŘŜ ǇŜǎǘŜ ф҈Σ ƞƴ ǇǊƛƳǳƭ ǎŜƳŜǎǘǊǳ 

ŀƭ ŀƴǳƭǳƛ нлнлΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ом ŘŜŎŜƳōǊƛŜ нлмфΦ LƴŘƛŎŜƭŜ ŘŜ ǊŜŦŜǊƛƴǚŇ .9¢Σ ŎŀǊŜ ǎǳǊǇǊƛƴŘŜ ŜǾƻƭǳǚƛƛƭe celor 

Ƴŀƛ ǘǊŀƴȊŀŎǚƛƻƴŀǘŜ ŎƻƳǇŀƴƛƛ ŘŜ ǇŜ Ǉƛŀǚŀ ǊŜƎƭŜƳŜƴǘŀǘŇ ŀ .±.Σ ŀ ŀǾǳǘ ƻ ǎŎŇŘŜǊŜ ŘŜ моΣнм҈ ƭŀ ол ƛǳƴƛŜ нлнл 

comparativ cu finalul anului 2019. Indicele BET-bDΣ ŎŀǊŜ ǊŜŦƭŜŎǘŇ ŜǾƻƭǳǚƛŀ ŎƻƳǇŀƴƛƛƭƻǊ ƭƛǎǘŀǘŜ ǇŜ Ǉƛŀǚŀ 

ǊŜƎƭŜƳŜƴǘŀǘŇ ŀ .±. ŎŜ ŀǳ ŘƻƳŜƴƛǳƭ ǇǊƛƴŎƛǇŀƭ ŘŜ ŀŎǘƛǾƛǘŀǘŜ ŜƴŜǊƎƛŀ Ǔƛ ǳǘƛƭƛǘŇǚƛƭŜ ŀŦŜǊŜƴǘŜΣ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƭŀ ол 

ƛǳƴƛŜ нлнл ŎŜŀ Ƴŀƛ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ǎŎŇŘŜǊŜΣ ŘŜ ŀǇǊƻȄƛƳŀǘƛǾ мс҈Φ /Ŝŀ Ƴŀƛ ŘƛƳƛƴǳŀǘŇ ǊŀǘŇ ŘŜ ǎŎŇŘŜǊŜ ŀ Ŧƻǎǘ 

ŘŜ фΣфл҈ ŀŦŜǊŜƴǘŇ ƛƴŘƛŎŜƭǳƛ .9¢-CLΣ ŎŀǊŜ ǎǳǊǇǊƛƴŘŜ ŜǾƻƭǳǚƛŀ ǎƻŎƛŜǘŇǚƛƭƻǊ ŘŜ ƛƴǾŜǎǘƛǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ό{LC-ǳǊƛύ Ǔƛ ŀ 

ŀƭǘƻǊ ŜƴǘƛǘŇǚƛ ŀǎƛƳƛƭŀōƛƭŜ ŀŎŜǎǘƻǊŀΦ 5Ŝ ŀǎŜƳŜƴŜŀΣ ƛƴŘƛŎŜƭŜ wh¢·Σ ŘŜȊǾƻƭǘŀǘ ŘŜ .±. ƞƳǇǊŜǳƴŇ Ŏǳ .ǳǊǎŀ ŘŜ 

±ŀƭƻǊƛ Řƛƴ ±ƛŜƴŀΣ ŀ ǎŎŇȊǳǘ Ŏǳ мпΣлр҈ ƭŀ ол ƛǳƴƛŜ нлнл ŦŀǚŇ ŘŜ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлмфΦ  

Tabel 5 9Ǿƻƭǳǚƛŀ ƛƴŘƛŎƛƭƻǊ .ǳǊǎŜƛ ŘŜ ±ŀƭƻǊƛ .ǳŎǳǊŜǓǘƛ ƭŀ олΦлсΦнлнл 

Indice Valoare la data de 31.12.2019 Valoare la data de 30.06.2020 
Modificare (%) 
олΦлсΦнлнл ŦŀǚŇ ŘŜ 

31.12.2019 

BET 9.977 8.660 -13,21% 

BET-BK 1.892 1.670 -11,73% 

BET-FI 47.547 42.838 -9,90% 

BET-NG 786 663 -15,61% 

BET-TR 15.969 14.362 -10,06% 

BET-XT 915 789 -13,73% 

BET-XT-TR 1.474 1.316 -10,76% 

BETPlus 1.490 1.297 -12,98% 

ROTX 20.877 17.944 -14,05% 

Sursa: BVB, calcule ASF 

LƴŘƛŎƛƛ .9¢ Ǔƛ .9¢-¢w ǎǳǊǇǊƛƴŘ ŀŎǳƳ ŜǾƻƭǳǚƛƛƭŜ ŀŎǚƛǳƴƛƭƻǊ ŀ мт ŎƻƳǇŀƴƛƛΥ .ŀƴŎŀ ¢ǊŀƴǎƛƭǾŀƴƛŀΣ .w5 ς Groupe 

{ƻŎƛŜǘŜ DŜƴŜǊŀƭŜΣ .ǳǊǎŀ ŘŜ ±ŀƭƻǊƛ .ǳŎǳǊŜǓǘƛΣ /hbt9¢Σ !ƭǊƻΣ 5ƛƎƛ /ƻƳƳǳƴƛŎŀǘƛƻƴǎΣ 9ƭŜŎǘǊƛŎŀΣ CƻƴŘǳƭ 

Proprietatea, MedLife, OMV Petrom, Nuclearelectrica, Romgaz, Transgaz, Transelectrica, Purcari, Sphera 

CǊŀƴŎƘƛǎŜ DǊƻǳǇ Ǔƛ ¢ŜǊŀǇƭŀǎǘΦ  

WǳƳŇǘŀǘŜŀ ŀƴǳƭǳƛ нлнл ŀ Ŧƻǎǘ ƳŀǊŎŀǘ ŘŜ ǾŀƭƻǊƛ ǊƛŘƛŎŀǘŜ ŀƭŜ ƛƴŘƛŎƛƭƻǊΣ ƞƴǎŇ ŘŀǘƻǊƛǘŇ ǊŇǎǇŃƴŘƛǊƛƛ 

ŎƻǊƻƴŀǾƛǊǳǎǳƭǳƛ Ǔƛ ŘŜŎǊŜǘŇǊƛƛ ǎǘŇǊƛƛ ŘŜ ǳǊƎŜƴǚŇ Ǔƛ ŀǇƻƛ ŀ ŎŜƭƻǊ ŘŜ ŀƭŜǊǘŇΣ ƛƴŘicele BET a încheiat luna iunie 

нлнл ƭŀ уΦссл ŘŜ ǇǳƴŎǘŜΣ ŜŎƘƛǾŀƭŜƴǘǳƭ ǳƴŜƛ ǎŎŇŘŜǊƛ ŘŜ мо҈ ŦŀǚŇ ŘŜ ƞƴŎƘƛŘŜǊŜŀ Řƛƴ ŘŜŎŜƳōǊƛŜ нлмфΦ 

Perioada în care s-ŀǳ ƞƴǊŜƎƛǎǘǊŀǘ ŎŜƭŜ Ƴŀƛ ŘǊŀǎǘƛŎŜ ǎŎŇŘŜǊƛ ŀ Ŧƻǎǘ ƞƴ ƭǳƴŀ ƳŀǊǘƛŜΣ ŘǳǇŇ ŎŀǊŜ ƛƴŘƛŎƛƛ ōǳǊǎŜƛ 

ǊƻƳŃƴŜǓǘƛ ŀǳ ƞƴŎŜǇǳǘ ǎŇ ŜǾƻƭǳŜȊŜ ǇŜ ǳƴ ǘǊŜƴŘ ŎǊŜǎŎŇǘƻǊΣ ŀǾŃƴŘ ǘƻǘǳǓƛ ǾŀƭƻǊƛ ƛƴŦŜǊƛƻŀǊŜ ŎŜƭƻǊ ŘŜ ƭŀ Ŧƛƴŀƭǳƭ 

anului 2019.  
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Grafic 15  9Ǿƻƭǳǚƛŀ ƛƴŘƛŎƛƭƻǊ .±. ƞƴ ǇŜǊƛƻŀŘŀ лмΦлмΦнлнл - 30.06.2020 (31.12.2019 = 100%) 

 
Sursa: BVB, calcule ASF 

±ŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ǘǊŀƴȊŀŎǚƛƻƴŀǘŇ ǇŜ Ǉƛŀǚŀ .±. Ǔƛ {a¢ ŀ ŀǘƛƴǎ ƴƛǾŜƭǳƭ ŘŜ сΣно ƳƛƭƛŀǊŘŜ ƞƴ ǇǊƛƳŜƭŜ ǓŀǎŜ ƭǳƴƛ ŀƭŜ 

ŀƴǳƭǳƛ нлнлΣ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ ммΣмо҈ ŎƻƳǇŀǊŀǘƛǾ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ нлмфΦ bǳƳŇǊǳƭ ŘŜ ǘǊŀƴȊŀŎǚƛƛ 

derulate la BVB a crescut cu 81,13% în semestruƭ L нлнлΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ ŀƴǘŜǊƛƻǊΦ  

±ŀƭƻŀǊŜŀ ǘǊŀƴȊŀŎǚƛƛƭƻǊ Ŏǳ ǘƛǘƭǳǊƛ ŘŜ ǎǘŀǘ ƭŀ ол ƛǳƴƛŜ нлнл ǎ-ŀ ŘƛƳƛƴǳŀǘ Ŏǳ ŀǇǊƻȄΦ уу҈ ŦŀǚŇ ŘŜ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ 

ŀ ŀƴǳƭǳƛ нлмфΣ ƞƴǊŜƎƛǎǘǊŃƴŘ ǳƴ ƴƛǾŜƭ ŘŜ ŀǇǊƻȄƛƳŀǘƛǾ омл Ƴƛƛ ƭŜƛΦ !ŎǚƛǳƴƛƭŜ ǊŇƳŃƴ Ŏƭŀǎŀ ŘƻƳƛƴŀƴǘŇ ŘŜ ŀŎǘƛǾŜ 

financiare, cu o pondere de 92,01% din ǘƻǘŀƭǳƭ ǾŀƭƻǊƛƛ ǘǊŀƴȊŀŎǚƛƻƴŀǘŜ ƭŀ .±. ƞƴ ǇǊƛƳǳƭ ǎŜƳŜǎǘǊǳ Řƛƴ нлнлΦ  

OƴŎŜǇŃƴŘ Ŏǳ ƭǳƴŀ ƛǳƴƛŜ нлнл ŎƻƳǇŀƴƛŀ .ƛǘǘƴŜǘ {ȅǎǘŜƳǎ {! ό.b9¢ύ ŀ ƞƴŎŜǇǳǘ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜŀ ǇŜ Ǉƛŀǚŀ 

ǊŜƎƭŜƳŜƴǘŀǘŇ ŀ .±.Φ 

Tabel 6 {ǘǊǳŎǘǳǊŀ ǘǊŀƴȊŀŎǚƛƛƭƻǊ ŘŜǊǳƭŀǘŜ ƭŀ .±. όtƛŀǚŀ .±. Ǔƛ {a¢ύΣ ŘǳǇŇ ǾŀƭƻŀǊŜŀ ŎƻǊŜǎǇǳƴȊŇǘƻŀǊŜ ŦƛŜŎŇǊǳƛ ǘƛǇ ŘŜ ƛƴǎǘǊǳƳŜƴǘ 

Tip de instrument 
30.06.2019 30.06.2020 ±ŀǊƛŀǚƛƛ ҈ 

Nr. 
ǘǊŀƴȊŀŎǚƛƛ 

Valoare (lei) % 
Nr. 

ǘǊŀƴȊŀŎǚƛƛ 
Valoare (lei) % 

Nr. 
ǘǊŀƴȊŀŎǚƛƛ 

Valoare 

!ŎǚƛǳƴƛΣ ƛƴŎƭǳǎƛǾ 

drepturi 
266.872 5.421.741.490 96,76% 469.986 5.729.137.239 92,01% 76,11% 5,67% 

!ƭǘŜ ƻōƭƛƎŀǚƛǳƴƛΣ 

inclusiv EUR-

BOND, EUR-TBILLS 

2.641 101.009.864 1,80% 5.372 111.620.488 1,79% 103,41% 10,50% 

Produse 

structurate 
25.219 75.461.336 1,35% 57.214 377.221.520 6,06% 126,87% 399,89% 

Titluri de stat 63 2.530.531 0,05% 13 309.931 0,00% -79,37% -87,75% 

¦ƴƛǘŇǚƛ ŘŜ ŦƻƴŘ 1.195 2.317.714 0,04% 3.544 8.234.006 0,13% 196,57% 255,26% 

Total 295.990 5.603.060.935 100,00% 536.129 6.226.523.185 100,00% 81,13% 11,13% 

Sursa: BVB 

±ŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ǘǊŀƴȊŀŎǚƛƻƴŀǘŇ ǇŜ Ǉƛŀǚŀ .±. ƞƴ ǘǊƛƳŜǎǘǊǳƭ LL ŀƭ ŀƴǳƭǳƛ нлнл ŀ ǎŎŇȊǳǘ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŀŎŜŜŀǓƛ 

ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ нлмф Ǔƛ ŀ ǊŜǇǊŜȊŜƴǘŀǘ нΣпо ƳƛƭƛŀǊŘŜ ƭŜƛΦ !ǇǊƻȄƛƳŀǘƛǾ фс҈ Řƛƴ ǾŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ŀ 

ǘǊŀƴȊŀŎǚƛƛƭƻǊ ŀ ŀǾǳǘ ƭƻŎ ǇŜ .±.Σ ǊŜǎǘǳƭ ŦƛƛƴŘ ŘŜǊǳƭŀǘŜ ǇŜ {a¢Φ tŜ ƭŃƴƎŇ ŀŎǚƛǳƴƛΣ ǘǊŀƴȊŀŎǚƛƛƭŜ Ŏǳ ǇǊƻŘǳǎŜ 
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ǎǘǊǳŎǘǳǊŀǘŜ ŀǳ ŀǾǳǘ ǇƻƴŘŜǊƛ ǎŜƳƴƛŦƛŎŀǘƛǾŜ ƞƴ ǾŀƭƻŀǊŜŀ ǘǊŀƴȊŀŎǚƛƻƴŀǘŇ ƞƴ ǇǊƛƳŜƭŜ с ƭǳƴƛ ŀƭŜ ŀƴǳƭǳƛ нлнл ǇŜ 

BVB. 

Grafic 16 {ǘǊǳŎǘǳǊŀ ǘǊƛƳŜǎǘǊƛŀƭŇ ŀ ǘǊŀƴȊŀŎǚƛƛƭƻǊ ŘŜǊǳƭŀǘŜ ǇŜ Ǉƛŀǚŀ .±. ƞƴ ǇŜǊƛƻŀŘŀ ƛŀƴΦ нлму - iun. 2020 

 
Sursa: BVB 

 

оΦмΦмΦмΦ {ŜŎǚƛǳƴŜŀ .±.  

±ŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ǘǊŀƴȊŀŎǚƛƻƴŀǘŇ Ŏǳ ǘƛǘƭǳǊƛ ŘŜ ŎŀǇƛǘŀƭ ŀ ŎǊŜǎŎǳǘ ƞƴ ǇǊƛƳŜƭŜ с ƭǳƴƛ ŀƭŜ ŀƴǳƭǳƛ нлнл ŎƻƳǇŀǊŀǘƛǾ 

Ŏǳ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ нлмфΣ Ŏǳ ŀǇǊƻȄƛƳŀǘƛǾ р҈Σ ƛŀǊ ƴǳƳŇǊǳƭ ǘǊŀƴȊŀŎǚƛƛƭƻǊ ŀ ŎǊŜǎŎǳǘ Ŏǳ ŎƛǊŎŀ тм҈Φ  

/Ŝŀ Ƴŀƛ ǊƛŘƛŎŀǘŇ ǾŀƭƻŀǊŜ ǘǊŀƴȊŀŎǚƛƻƴŀǘŇ Řƛƴ ǳƭǘƛƳƛƛ Řƻƛ ŀƴƛ ǊŇƳŃƴŜ ƞƴ ƭǳƴŀ ŘŜŎŜƳōǊƛŜ нлмуΣ ǾƻƭǳƳǳƭ 

ǘǊŀƴȊŀŎǚƛƻƴŀǘ ŦƛƛƴŘ ǎǳǎǚƛƴǳǘ ŘŜ ƻŦŜǊǘŀ ǇǳōƭƛŎŇ ŘŜ ŎǳƳǇŇǊŀǊŜ ŀ ŀŎǚƛǳƴƛƭƻǊ ŜƳƛǎŜ ŘŜ ![wh ƞƴ ǾŀƭƻŀǊŜ ŘŜ 

aproximativ 723 milioane lei.  

Grafic 17 9Ǿƻƭǳǚƛŀ ƭǳƴŀǊŇ ŀ ǾŀƭƻǊƛƛ Ǔƛ ƴǳƳŇǊǳƭǳƛ ǘǊŀƴȊŀŎǚƛƛƭƻǊ Ŏǳ ǘƛǘƭǳǊƛ ŘŜ ŎŀǇƛǘŀƭΣ ŘŜǊǳƭŀǘŜ ǇŜ ǎŜŎǚƛǳƴŜŀ .±. 
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[ŀ Ŧƛƴŀƭǳƭ ǇǊƛƳǳƭǳƛ ǎŜƳŜǎǘǊǳ ŀƭ ŀƴǳƭǳƛ нлнлΣ ŎŀǇƛǘŀƭƛȊŀǊŜŀ ōǳǊǎƛŜǊŇ ŘŜ ǇŜ Ǉƛŀǚŀ ǊŜƎƭŜƳŜƴǘŀǘŇ ŀ ŀǘƛƴǎ ƴƛǾŜƭǳƭ 

ŘŜ моуΣот ƳƛƭƛŀǊŘŜ ƭŜƛΣ ƞƴ ǎŎŇŘŜǊŜ Ŏǳ ŀǇǊƻȄƛƳŀǘƛǾ но҈ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлмфΦ {Ŝ ǊŜƳŀǊŎŇ ŦŀǇǘǳƭ 

ŎŇ ƞƴ ƭǳƴŀ ƳŀǊǘƛŜ ŀ ŀƴǳƭǳƛ нлнлΣ ŎŀǇƛǘŀƭƛȊŀǊŜŀ ōǳǊǎƛŜǊŇ .±. όŘƻŀǊ ŀŎǚƛǳƴƛύ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ǎŎŇŘŜǊŜ 

ǎŜƳƴƛŦƛŎŀǘƛǾŇΣ ǇŜ ŦƻƴŘǳƭ ǘŜƳŜǊƛƭƻǊ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ǊŜŦŜǊƛǘƻŀǊŜ ƭŀ ǇŀƴŘŜƳƛŀ /h±L5-19. Cel mai diminuat nivel 

ŀƭ ŎŀǇƛǘŀƭƛȊŇǊƛƛ ōǳǊǎƛŜǊŜΣ ммоΣур ƳƛƭƛŀǊŘŜ ƭŜƛΣ ŀ Ŧƻǎǘ ƞƴǊŜƎƛǎǘǊŀǘ ƞƴ Řŀǘŀ ŘŜ му ƳŀǊǘƛŜ нлнлΦ 

Grafic 18 9Ǿƻƭǳǚƛŀ ŎŀǇƛǘŀƭƛȊŇǊƛƛ .±. όŀŎǚƛǳƴƛύ  

 
Sursa: BVB 

La 30 iunie 2020, pe primul loc în clasamentul ŎŜƭƻǊ Ƴŀƛ ƭƛŎƘƛŘŜ ŎƻƳǇŀƴƛƛ ŀƭŜ ŎŇǊƻǊ ŀŎǚƛǳƴƛ ŀǳ Ŧƻǎǘ 

ǘǊŀƴȊŀŎǚƛƻƴŀǘŜ ƭŀ .±. ǇŜ Ǉƛŀǚŀ ǇǊƛƴŎƛǇŀƭŇ όRegularύ ǎŜ ǎƛǘǳŜŀȊŇ .ŀƴŎŀ ¢ǊŀƴǎƛƭǾŀƴƛŀ ό¢[±ύ ŎŀǊŜ ŘŜǚƛƴŜ ƻ 

ǇƻƴŘŜǊŜ ŘŜ ŎƛǊŎŀ нт҈ Řƛƴ ǾŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ǘǊŀƴȊŀŎǚƛƻƴŀǘŇΦ tŜ ǳǊƳŇǘƻŀǊŜƭŜ ǇƻȊƛǚƛƛ Řƛƴ ŀŎŜǎǘ ǘƻǇ ǎ-au clasat 

Fondul Proprietatea (FP), BRD - DǊƻǳǇŜ {ƻŎƛŞǘŞ DŞƴŞǊŀƭŜ ό.w5ύΣ wƻƳƎŀȊ ό{bDύ Ǔƛ ha± tŜǘǊƻƳ ό{btύΦ /ŜƭŜ 

р ǎƻŎƛŜǘŇǚƛ ŘŜ ƛƴǾŜǎǘƛǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ǎǳƴǘ ƛƴŎƭǳǎŜ ƞƴ ŎƭŀǎŀƳŜƴǘΣ ƞƴ ǘƛƳǇ ŎŜ ǎŜŎǘƻǊǳƭ ōŀƴŎŀǊ Ǔƛ ŎŜƭ ŜƴŜǊƎŜǘƛŎ 

ǊŇƳŃƴ ŎŜƭŜ Ƴŀƛ ōƛƴŜ ǊŜǇǊŜȊŜƴǘŀǘŜ ƞƴ ǘƻǇǳƭ ƭƛŎƘƛŘƛǘŇǚƛƛ ōǳǊǎƛŜǊŜΦ 

Tabel 7 ¢ƻǇ нл ŜƳƛǘŜƴǚƛ ŘǳǇŇ ǾŀƭƻŀǊŜŀ ǘǊŀƴȊŀŎǚƛƻƴŀǘŇ ƭŀ ол ƛǳƴƛŜ нлнл ǇŜ Ǉƛŀǚŀ ǇǊƛƴŎƛǇŀƭŇ όŘƻŀǊ ŀŎǚƛǳƴƛύ 

Simboluri Valoare lei ҈ Řƛƴ ǾŀƭƻŀǊŜ ǘƻǘŀƭŇ bǊΦ ǘǊŀƴȊŀŎǚƛƛ ҈ Řƛƴ ƴǊΦ ǘƻǘŀƭ ŘŜ ǘǊŀƴȊŀŎǚƛƛ 

TLV 1.371.381.396 27,44% 71.980 17,01% 

FP 860.436.866 17,21% 23.264 5,50% 

BRD 512.353.279 10,25% 31.771 7,51% 

SNG 472.089.935 9,44% 30.544 7,22% 

SNP 423.831.224 8,48% 33.269 7,86% 

EBS 224.716.887 4,50% 23.151 5,47% 

SNN 223.739.564 4,48% 29.840 7,05% 

TGN 123.226.419 2,47% 16.713 3,95% 

EL 105.852.295 2,12% 12.686 3,00% 

SIF5 71.962.805 1,44% 9.754 2,30% 

TRP 54.608.108 1,09% 9.270 2,19% 

DIGI 53.855.403 1,08% 3.964 0,94% 

TEL 50.598.143 1,01% 8.341 1,97% 

SIF3 47.161.127 0,94% 10.875 2,57% 

M 39.684.144 0,79% 3.231 0,76% 
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Simboluri Valoare lei ҈ Řƛƴ ǾŀƭƻŀǊŜ ǘƻǘŀƭŇ bǊΦ ǘǊŀƴȊŀŎǚƛƛ ҈ Řƛƴ ƴǊΦ ǘƻǘŀƭ ŘŜ ǘǊŀƴȊŀŎǚƛƛ 

WINE 37.842.503 0,76% 3.182 0,75% 

SIF4 37.765.313 0,76% 10.348 2,44% 

SIF2 35.738.227 0,71% 6.560 1,55% 

COTE 31.767.069 0,64% 8.016 1,89% 

SIF1 31.609.866 0,63% 5.280 1,25% 

TOTAL cumulat    4.810.220.573  96,24% 352.039 83,17% 

TOTAL ǘǊŀƴȊŀŎǚƛƻƴŀǘ    4.998.400.076  100,00% 423.274 100,00% 

Sursa: BVB 

Oƴ ǘƻǇǳƭ ŜƳƛǘŜƴǚƛƭƻǊ ŘǳǇŇ ǾŀƭƻŀǊŜŀ ǘǊŀƴȊŀŎǚƛƻƴŀǘŇ ǇŜ Ǉƛŀǚŀ ǇǊƛƴŎƛǇŀƭŇ όŘƻŀǊ ŀŎǚƛǳƴƛύΣ ǇǊƛƳŜƭŜ ŎƛƴŎƛ ŎƻƳǇŀƴƛƛ 

ƞǓƛ ƳŜƴǚƛƴ ǇƻȊƛǚƛƛƭŜ ŦǊǳƴǘŀǓŜ ŘŜ-a lungul ultimelor perioade analizate. Din ŀƭǘŇ ǇŜǊǎǇŜŎǘƛǾŇΣ нл Řƛƴ ŎŜƛ тф 

ŜƳƛǘŜƴǚƛ ŎŀǊŜ ŀǳ ǊŜŀƭƛȊŀǘ ǘǊŀƴȊŀŎǚƛƛ ǇŜ Ǉƛŀǚŀ ǇǊƛƴŎƛǇŀƭŇ ƞƴ ǎŜƳŜǎǘǊǳƭ ŀƴŀƭƛȊŀǘ ŀǳ ŎǳƳǳƭŀǘ ǳƴ ǘƻǘŀƭ ŘŜ фс҈ 

Řƛƴ ǾŀƭƻŀǊŜŀ ǘǊŀƴȊŀŎǚƛƛƭƻǊ ŜŦŜŎǘǳŀǘŜ όŘƻŀǊ ŀŎǚƛǳƴƛύΦ  

tŜ ǇŀǊŎǳǊǎǳƭ ǇǊƛƳǳƭǳƛ ǎŜƳŜǎǘǊǳ ŀƭ ŀƴǳƭǳƛ нлнлΣ ǇŜ Ǉƛŀǚŀ .±.Σ ǎ-ŀǳ ŘŜǊǳƭŀǘ тфм ŘŜ ǘǊŀƴȊŀŎǚƛƛ Ŏǳ ǘƛǘƭǳǊƛ ŘŜ 

ŎǊŜŘƛǘ όŀƭǘŜ ƻōƭƛƎŀǚƛǳƴƛΣ 9¦w-BOND, EUR-¢.L[[{ Ǔƛ ǘƛǘƭǳǊƛ ŘŜ ǎǘŀǘύ ƞƴ ǾŀƭƻŀǊŜ ŘŜ ŎƛǊŎŀ ну ƳƛƭƛƻŀƴŜ ƭŜƛΣ ƞƴ 

ǎŎŇŘŜǊŜ Ŏǳ ŀǇǊƻȄƛƳŀǘƛǾ тл҈ ŦŀǚŇ ŘŜ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ нлмфΦ bǳƳŇǊǳƭ ǘǊŀƴȊŀŎǚƛƛƭƻǊ Ŏǳ ǘƛǘƭǳǊƛ ŘŜ 

ŎǊŜŘƛǘ ŀ Ŧƻǎǘ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ ŀǇǊƻȄƛƳŀǘƛǾ моу҈ ƞƴ ǇǊƛƳŜƭŜ ǓŀǎŜ ƭǳƴƛ ŀƭŜ ŀƴǳƭǳƛ нлнл ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ǇǊƛƳŜƭŜ 

ǓŀǎŜ ƭǳƴƛ ŀƭŜ ŀƴǳƭǳƛ нлмфΦ !ǎǘŦŜƭΣ ǾŀƭƻŀǊŜŀ ƳŜŘƛŜ ǘǊŀƴȊŀŎǚƛƻƴŀǘŇ ƞƴ ǇǊƛƳŜƭŜ ǓŀǎŜ ƭǳƴƛ ŀƭŜ ŀnului 2020 (36 

Ƴƛƛ ƭŜƛύ ŀ Ŧƻǎǘ ŜǾƛŘŜƴǘ ŘƛƳƛƴǳŀǘŇ ŦŀǚŇ ŘŜ ƴƛǾŜƭǳƭ Řƛƴ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ ǇǊŜŎŜŘŜƴǘ όнус Ƴƛƛ ƭŜƛύΦ  

/Ŝŀ Ƴŀƛ ǊƛŘƛŎŀǘŇ ǾŀƭƻŀǊŜ ŀ ǘǊŀƴȊŀŎǚƛƛƭƻǊ Ŏǳ ǘƛǘƭǳǊƛ ŘŜ ŎǊŜŘƛǘ ǇŜ Ǉƛŀǚŀ .±. Řƛƴ ǎŜƳŜǎǘǊǳƭ ŀƴŀƭƛȊŀǘ ŀ Ŧƻǎǘ ŘŜ 

7,63 milioane lei, fiind înǊŜƎƛǎǘǊŀǘŇ ǇŜ т ŀǇǊƛƭƛŜ όǘǊŀƴȊŀŎǚƛŜ ŀŦŜǊŜƴǘŇ ƻōƭƛƎŀǚƛǳƴƛƭƻǊ ŜƳƛǎŜ ŘŜ LƴǘŜǊƴŀǘƛƻƴŀƭ 

Investment Bank - LL.ннύΦ ¢ƻŀǘŜ ƻōƭƛƎŀǚƛǳƴƛƭŜ ŘŜ ǘƛǇ 9¦w-.hb5 ǘǊŀƴȊŀŎǚƛƻƴŀǘŜ ǇŜ .±. ƞƴ ǇǊƛƳŜƭŜ с ƭǳƴƛ ŀƭŜ 

ŀƴǳƭǳƛ нлнл ŀǳ ŀǾǳǘ Ŏŀ ŜƳƛǘŜƴǚƛ LƳǇŀŎǘ 5ŜǾŜƭƻǇŜǊ ϧ /ƻƴǘǊŀŎǘƻǊΣ tŀǘǊƛŀ .ŀƴƪ Ǔƛ !ǳǘƻƴƻƳ {ŜǊǾƛŎŜǎΦ 

Grafic 19 9Ǿƻƭǳǚƛŀ ƭǳƴŀǊŇ ŀ ǾŀƭƻǊƛƛ Ǔƛ ƴǳƳŇǊǳƭǳƛ ǘǊŀƴȊŀŎǚƛƛƭƻǊ Ŏǳ ǘƛǘƭǳǊƛ ŘŜ ŎǊŜŘƛǘ ŘŜǊǳƭŀǘŜ ǇŜ ǎŜŎǚƛǳƴŜŀ .±. 

 

Sursa: BVB 

Oƴ ǇǊƛƳŜƭŜ ǓŀǎŜ ƭǳƴƛ ŀƭŜ ŀƴǳƭǳƛ нлнлΣ ǾŀƭƻŀǊŜŀ ǘǊŀƴȊŀŎǚƛƛƭƻǊ Ŏǳ ǇǊƻŘǳǎŜ ǎǘǊǳŎǘǳrate a crescut semnificativ 

ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ ŀƴǘŜǊƛƻǊΦ 5Ŝ ŀǎŜƳŜƴŜŀΣ ƴǳƳŇǊǳƭ ǘǊŀƴȊŀŎǚƛƛƭƻǊ Ŏǳ ǇǊƻŘǳǎŜ 

ǎǘǊǳŎǘǳǊŀǘŜ ŀ ŎǊŜǎŎǳǘ Ŏǳ мнт҈Φ ±ŀƭƻŀǊŜŀ ƳŜŘƛŜ ǘǊŀƴȊŀŎǚƛƻƴŀǘŇ Ŏǳ ŀǎǘŦŜƭ ŘŜ ŀŎǘƛǾŜ ŦƛƴŀƴŎƛŀǊŜ ŀ ƞƴǊŜƎƛǎǘǊŀǘ 
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un nivel de 6.593 lei/tranȊŀŎǚƛŜ ƞƴ ǇǊƛƳŜƭŜ ǓŀǎŜ ƭǳƴƛ ŀƭŜ ŀƴǳƭǳƛ нлнлΣ ƞƴ ŎǊŜǓǘŜǊŜ ŦŀǚŇ ŘŜ нΦффн ƭŜƛ ǇŜǊ 

ǘǊŀƴȊŀŎǚƛŜΣ ǾŀƭƻŀǊŜ ŀŦŜǊŜƴǘŇ ǇǊƛƳǳƭǳƛ ǎŜƳŜǎǘǊǳ ŀƭ ŀƴǳƭǳƛ ǘǊŜŎǳǘΦ  

/Ŝŀ Ƴŀƛ ƳŀǊŜ ǇƻƴŘŜǊŜ ƞƴ ǾŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ǘǊŀƴȊŀŎǚƛƻƴŀǘŇ Ŏǳ ŀǎǘŦŜƭ ŘŜ ǇǊƻŘǳǎŜ ƻ ŘŜǚƛƴ ǇǊƻŘǳǎŜƭŜ ǎǘǊǳŎǘǳǊŀǘŜ 

având Ŏŀ ŀŎǘƛǾ ǎǳǇƻǊǘ ǳƴ ƛƴŘƛŎŜ ōǳǊǎƛŜǊΣ ŀ ŎŇǊƻǊ ǾŀƭƻŀǊŜ ŀ Ŧƻǎǘ ŘŜ ŎƛǊŎŀ нрл ƳƛƭƛƻŀƴŜ ƭŜƛΣ ǊŜǇǊŜȊŜƴǘŃƴŘ сс҈ 

Řƛƴ ǘƻǘŀƭǳƭ ǘǊŀƴȊŀŎǚƛƛƭƻǊΦ 

Grafic 20 9Ǿƻƭǳǚƛŀ ƭǳƴŀǊŇ ŀ ǘǊŀƴȊŀŎǚƛƛƭƻǊ Ŏǳ ǇǊƻŘǳǎŜ ǎǘǊǳŎǘǳǊŀǘŜ ƞƴ ǇŜǊƛƻŀŘŀ ƛŀƴǳŀǊƛŜ нлмт - iunie 2020 

 
Sursa: ASF 

 

3.1.1.2. SMT  

[ŀ Ŧƛƴŀƭǳƭ ǇǊƛƳǳƭǳƛ ǎŜƳŜǎǘǊǳ ŀƭ ŀƴǳƭǳƛ нлнлΣ ŜȄƛǎǘŀǳ нфп ƛƴǎǘǊǳƳŜƴǘŜ ŘƛǎǇƻƴƛōƛƭŜ ƭŀ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ ǇŜ {a¢Υ 

нтф ƛƴǎǘǊǳƳŜƴǘŜ ǘǊŀƴȊŀŎǚƛƻƴŀōƛƭŜ ǇŜ Ǉƛŀǚŀ ·w{м Ǔƛ мр ƛƴǎǘǊǳƳŜƴǘŜ ǘǊŀƴȊŀŎǚƛƻƴŀōƛƭŜ ǇŜ Ǉƛŀǚŀ ·w{LΦ bǳƳŇǊǳƭ 

ƛƴǎǘǊǳƳŜƴǘŜƭƻǊ ŘƛǎǇƻƴƛōƛƭŜ ƭŀ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ ŜǎǘŜ ƞƴ ǎŎŇŘŜǊŜΦ 

Tabel 8 ±ŀǊƛŀǚƛŀ ƴǳƳŇǊǳƭǳƛ ŘŜ ƛƴǎǘǊǳƳŜƴǘŜ ŘƛǎǇƻƴƛōƛƭŜ ƭŀ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ ǇŜ {a¢ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǎŜƎƳŜƴǘǳƭ ŘŜ ǇƛŀǚŇ 

{ŜƎƳŜƴǘ ŘŜ ǇƛŀǚŇ Nr. instrumente la 31.12.2018 Nr. instrumente la 31.12.2019 Nr. instrumente la 30.06.2020 

XRS1 296 284 279 

XRSI 15 15 15 

Total 311 299 294 

Sursa: ASF 

tŜ ǇŀǊŎǳǊǎǳƭ ǇǊƛƳŜƭƻǊ ǓŀǎŜ ƭǳƴƛ Řƛƴ ŀƴǳƭ нлнлΣ ŀǳ Ŧƻǎǘ ŘŜǊǳƭŀǘŜ пфΦплф ǘǊŀƴȊŀŎǚƛƛ ǇŜ {a¢ ƞƴ ǾŀƭƻŀǊŜ ǘƻǘŀƭŇ 

ŘŜ ŎƛǊŎŀ ноп ƳƛƭƛƻŀƴŜ ƭŜƛΣ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ фп҈ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ǾŀƭƻŀǊŜŀ ƞƴǊŜƎƛǎǘǊŀǘŇ ƞƴ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ 

anului anterior.  

tƛŀǚŀ {a¢ ŀ Ŧƻǎǘ ŎŀǊŀŎǘŜǊƛȊŀǘŇ ŘŜ ƴƻƛ ǇƭŀǎŀƳŜƴǘŜ ǇǊƛǾŀǘŜ ŘŜ ƻōƭƛƎŀǚƛǳƴƛ ƞƴ ǇǊƛƳŜƭŜ ǓŀǎŜ ƭǳƴƛ Řƛƴ ŀƴǳƭ нлнлΦ  

Prin plasamentul privat derulat de OMRO IFN în luna ianuarie, compania a atras 2 milioane de euro printr-

ƻ ŜƳƛǎƛǳƴŜ ŘŜ ƻōƭƛƎŀǚƛǳƴƛ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ŜǳǊƻ ŎŜ ŀǳ ƻ ƳŀǘǳǊƛǘŀǘŜ ŘŜ р ŀƴƛ Ǔƛ ƻ ŘƻōŃƴŘŇ ŦƛȄŇ ŘŜ тΣр҈ ǇŜ ŀƴΣ 

ǇƭŇǘƛōƛƭŇ ǎŜƳŜǎǘǊƛŀƭΦ hōƭƛƎŀǚƛǳƴƛƭŜ hawhнр9 ŀǳ ƛƴǘǊŀǘ ƭŀ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ ǇŜ Ǉƛŀǚŀ {a¢ ƞƴ Řŀǘŀ ŘŜ но ŀǇǊƛƭƛŜΦ 

Compania Vivre Deco a derulat în luna martie un plasament privat prin care a atras 3,45 milioane euro 
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printr-o ŜƳƛǎƛǳƴŜ ŘŜ ƻōƭƛƎŀǚƛǳƴƛ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ŜǳǊƻ Ŏǳ ƳŀǘǳǊƛǘŀǘŜ ŘŜ р ŀƴƛ Ǔƛ ƻ ŘƻōŃƴŘŇ ŦƛȄŇ ŘŜ рΣнр҈Σ 

ǇƭŇǘƛōƛƭŇ ǎŜƳŜǎǘǊƛŀƭΦ hōƭƛƎŀǚƛǳƴƛƭŜ ±L±нр9 ŀǳ ƛƴǘǊŀǘ ƭŀ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ ǇŜ Ǉƛŀǚŀ {a¢ ƞƴ Řŀǘŀ ŘŜ мл ŀǇǊƛƭƛŜΦ 

Compania Norofert, a derulat anul anterior un plasament ǇǊƛǾŀǘ ŘŜ ŀŎǚƛǳƴƛ ǇǊƛƴ ŎŀǊŜ ŀ ŀǘǊŀǎ тΣнр ƳƛƭƛƻŀƴŜ 

ƭŜƛΣ ƛŀǊ ƞƴ ƭǳƴŀ ƛŀƴǳŀǊƛŜ ŀ ŀƴǳƭǳƛ нлнлΣ ŀ ŘŜǊǳƭŀǘ ǳƴ ƴƻǳ ǇƭŀǎŀƳŜƴǘ ǇǊƛǾŀǘΣ ŜƳƛǚŃƴŘ ƻōƭƛƎŀǚƛǳƴƛ ƞƴ ǾŀƭƻŀǊŜ ŘŜ 

ммΣр ƳƛƭƛƻŀƴŜ ƭŜƛΦ tŜ Řŀǘŀ ŘŜ о ƳŀǊǘƛŜ нлнлΣ ŀŎǚƛǳƴƛƭŜ ŎƻƳǇŀƴƛŜƛ bƻǊƻŦŜǊǘ ŀǳ ƛƴǘǊŀǘ ƭŀ ǘǊŀƴȊŀŎǚionare pe 

Ǉƛŀǚŀ {a¢Φ 

5Ŝ ŀǎŜƳŜƴŜŀΣ ƞƴ Řŀǘŀ ŘŜ ом ƳŀǊǘƛŜΣ ƻōƭƛƎŀǚƛǳƴƛƭŜ ŎƻǊǇƻǊŀǘƛǾŜ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ŜǳǊƻ ŜƳƛǎŜ ŘŜ ŎƻƳǇŀƴƛŀ 

vǳŀƭƛǘŀƴŎŜ ŀǳ ƛƴǘǊŀǘ ƭŀ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ ǇŜ Ǉƛŀǚŀ {a¢Φ tǊƛƴ ǇƭŀǎŀƳŜƴǘǳƭ ǇǊƛǾŀǘ ŘŜǊǳƭŀǘ ƞƴ ƭǳƴŀ ŘŜŎŜƳōǊƛŜ 

2019, compania a atras 1,5 milioane de euro.  

/ƻƳǇŀƴƛŀ !ƎǊƻƭŀƴŘ ŀ ŘŜǊǳƭŀǘ ƞƴ ƳŀǊǘƛŜ ǳƴ ǇƭŀǎŀƳŜƴǘ ǇǊƛǾŀǘ ŘŜ ƻōƭƛƎŀסƛǳƴƛ ǇǊƛƴ ŎŀǊŜ ŀ ŀǘǊŀǎ уΣлу ƳƛƭƛƻŀƴŜ 

ƭŜƛΦ hōƭƛƎŀסƛǳƴƛƭŜ ŀǳ ƻ ƳŀǘǳǊƛǘŀǘŜ ŘŜ р ŀƴƛ ǒƛ ƻ ŘƻōŃƴŘŇ ŦƛȄŇ ŘŜ ф҈ ǇŜ ŀƴΣ ǇƭŇǘƛōƛƭŇ ǎŜƳŜǎǘǊƛŀƭΦ hōƭƛƎŀסƛǳƴƛƭŜ 

corporative emise de Agroland Business System ŀǳ ƛƴǘǊŀǘ ƭŀ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ ŘŜ ǇŜ мс ƛǳƴƛŜ ǇŜ ǎƛǎǘŜƳǳƭ 

ƳǳƭǘƛƭŀǘŜǊŀƭ ŘŜ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ ŀƭ .±.Φ 

Oƴ ƭǳƴŀ Ƴŀƛ нлнлΣ ƻōƭƛƎŀǚƛǳƴƛƭŜ ŎƻƳǇŀƴƛŜƛ !ǊǘǇǊƛƴǘ ŀǳ ƛƴǘǊŀǘ ƭŀ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ ǇŜ Ǉƛŀǚŀ ·w.-SMT. Societatea 

a derulat în decembrie 2019 un plasaƳŜƴǘ ǇǊƛǾŀǘ ŘŜ ƻōƭƛƎŀǚƛǳƴƛ ǇǊƛƴ ŎŀǊŜ ŀ ŀǘǊŀǎ оΣуф ƳƛƭƛƻŀƴŜ ƭŜƛΣ 

ƻōƭƛƎŀǚƛǳƴƛƭŜ ŀǾŃƴŘ ƻ ƳŀǘǳǊƛǘŀǘŜ ŘŜ п ŀƴƛ Ǔƛ ƻ ŘƻōŃƴŘŇ ŦƛȄŇ ŘŜ ф҈ ǇŜ ŀƴ όǇƭŇǘƛōƛƭŇ ǎŜƳŜǎǘǊƛŀƭύΦ 

Oƴ ǘǊƛƳŜǎǘǊǳƭ LL ŀƭ ŀƴǳƭǳƛ нлнлΣ ƛƴǎǘǊǳƳŜƴǘŜƭŜ ǇǊŜŦŜǊŀǘŜ ŘŜ ŎŇǘǊŜ ƛƴǾŜǎǘƛǘƻǊƛ ǇŜ {a¢ ŀǳ Ŧƻǎǘ ŀŎǚƛǳƴƛƭŜΣ ŀ ŎŇǊƻǊ 

ǾŀƭƻŀǊŜ ǊŜǇǊŜȊƛƴǘŇ ŎƛǊŎŀ ус҈ Řƛƴ ǾŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ǘǊŀƴȊŀŎǚƛƻƴŀǘŇΦ  

Tabel 9 9Ǿƻƭǳǚƛŀ ǘǊƛƳŜǎǘǊƛŀƭŇ ŀ ǘǊŀƴȊŀŎǚƛƛƭƻǊ ŘŜǊǳƭŀǘŜ ǇŜ {a¢ нлмт-S1 2020 

Tip de 
ƛƴǎǘǊǳƳŜƴǘκ tŜǊƛƻŀŘŇ 

!ŎǚƛǳƴƛΣ ƛƴŎƭǳǎƛǾ ŘǊŜǇǘǳǊƛ !ƭǘŜ ƻōƭƛƎŀǚƛǳƴƛ ¦ƴƛǘŇǚƛ ŘŜ ŦƻƴŘ 

Valoare în lei bǊΦ ǘǊŀƴȊŀŎǚƛƛ Valoare în lei bǊΦ ǘǊŀƴȊŀŎǚƛƛ Valoare în lei bǊΦ ǘǊŀƴȊŀŎǚƛƛ 

T1 2017 35.575.337 15.518 520.155 181 15.664 112 

T2 2017 58.326.803 12.572 1.757.393 159 7.595 85 

T3 2017 29.919.263 12.457 1.599.902 219 15.266 130 

T4 2017 41.823.344 10.278 2.876.453 359 14.293 96 

T1 2018 42.071.092 9.513 2.713.611 483 4.084 41 

T2 2018 32.479.101 6.997 1.769.988 406 2.559 34 

T3 2018 33.857.867 6.549 1.690.948 350 5.133 41 

T4 2018 107.090.776 7.321 14.150.336 1.003 4.519 38 

T1 2019 71.845.192 7.025 4.784.858 1.342 2.550 29 

T2 2019 40.501.340 10.609 3.704.471 1.030 1.747 33 

T3 2019 68.942.050 16.010 5.065.146 1.271 2.471 30 

T4 2019 51.416.325 10.838 20.753.567 1.581 11.876 42 

T1 2020 51.399.822 19.319 27.000.689 2.253 9.781 48 

T2 2020 99.038.926 25.437 5.437.785 1.939 3.215 11 

Sursa: ASF 

Trimestrul II al anului 2020 s-ŀ ǊŜƳŀǊŎŀǘ ǇǊƛƴ ŘŜǊǳƭŀǊŜŀ ŀ нр Ƴƛƛ ŘŜ ǘǊŀƴȊŀŎǚƛƛ Ŏǳ ŀŎǚƛǳƴƛ ǇŜ {a¢ ƞƴ ǾŀƭƻŀǊŜ 

ŘŜ ŀǇǊƻȄƛƳŀǘƛǾ фф ƳƛƭƛƻŀƴŜ ƭŜƛΣ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ мпр҈ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ ŀƴǘŜǊƛƻǊΦ  

Commerzbank AG (CBKN) este pe primul loc în ǘƻǇǳƭ ŜƳƛǘŜƴǚƛƭƻǊ ŘǳǇŇ ǾŀƭƻŀǊŜŀ ǘǊŀƴȊŀŎǚƛƻƴŀǘŇ Ŏǳ ƻ 

ǇƻƴŘŜǊŜ ŘŜ мфΣро҈ Řƛƴ ǾŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ǘǊŀƴȊŀŎǚƛƻƴŀǘŇ ǇŜ {a¢Σ ƛŀǊ ǇŜ ƭƻŎǳƭ Řƻƛ Ǔƛ ǘǊŜƛ ǎŜ ŀŦƭŇ .ƛǘǘƴŜǘ {ȅǎǘŜƳǎ 
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{! .ǳŎǳǊŜǓǘƛ ό.b9¢ύ Ǔƛ 5ŜǳǘǎŎƘŜ .ŀƴƪ ό5.Yύ Ŏǳ ǇƻƴŘŜǊƛ ŘŜ мс҈ ǓƛΣ ǊŜǎǇŜŎǘƛǾ мм҈ Řƛƴ ǾŀƭƻŀǊŜŀ ǘƻǘŀƭŇ 

ǘǊŀƴȊŀŎǚƛƻƴŀǘŇ ǇŜ {a¢Σ ŘƻŀǊ ŀŎǚƛǳƴƛΦ  

!ǎǘŦŜƭΣ ǇǊƛƳƛƛ ǘǊŜƛ ŜƳƛǘŜƴǚƛ ŎǳƳǳƭŜŀȊŇ ǳƴ ǇǊƻŎŜƴǘ ŘŜ пт҈ Řƛƴ ǾŀƭƻŀǊŜŀ ǘǊŀƴȊŀŎǚƛƻƴŀǘŇ ǇŜ {a¢ Ǔƛ 

ŀǇǊƻȄƛƳŀǘƛǾ пс҈ Řƛƴ ƴǳƳŇǊǳƭ ǘǊŀƴȊŀŎǚƛƛƭƻǊ ǊŜŀƭƛȊŀǘŜ ƞƴ ǇǊƛƳŜƭŜ ǓŀǎŜ ƭǳƴƛ ŀƭŜ ŀƴǳƭǳƛ нлнлΦ 

Din totalul celor 226 de comǇŀƴƛƛ ŎŀǊŜ ŀǳ ŜŦŜŎǘǳŀǘ ǘǊŀƴȊŀŎǚƛƛ ǇŜ {a¢Σ ƞƴ ǎŜƳŜǎǘǊǳƭ L Řƛƴ ŀƴǳƭ нлнлΣ нл ŘƛƴǘǊŜ 

ŜƭŜ ŀǳ ƞƴǊŜƎƛǎǘǊŀǘ ǘǊŀƴȊŀŎǚƛƛ ŎǳƳǳƭŃƴŘ утΣол҈ Řƛƴ ǘƻǘŀƭǳƭ ǘǊŀƴȊŀŎǚƛƻƴŀǘΦ 

Tabel 10 ¢ƻǇ ŜƳƛǘŜƴǚƛ ŘǳǇŇ ǾŀƭƻŀǊŜŀ ǘǊŀƴȊŀŎǚƛƻƴŀǘŇ ǇŜ {a¢ όŘƻŀǊ ŀŎǚƛǳƴƛύΣ la 30 iunie 2020 

Simboluri Valoare lei ҈ Řƛƴ ǾŀƭƻŀǊŜ ǘƻǘŀƭŇ bǊΦ ǘǊŀƴȊŀŎǚƛƛ ҈ Řƛƴ ƴǊΦ ǘƻǘŀƭ ŘŜ ǘǊŀƴȊŀŎǚƛƛ 

CBKN 28.181.186 19,53% 5.644 13,16% 

BNET 23.108.430 16,02% 10.367 24,18% 

DBK 15.930.104 11,04% 3.597 8,39% 

NRF 13.907.940 9,64% 5.184 12,09% 

HAI 10.135.436 7,03% 80 0,19% 

LHA 9.281.710 6,43% 2.104 4,91% 

DAI 4.375.400 3,03% 1.212 2,83% 

BMW 2.576.961 1,79% 457 1,07% 

LIH 2.239.253 1,55% 1.481 3,45% 

CTT 1.944.811 1,35% 251 0,59% 

UNIT 1.801.051 1,25% 728 1,70% 

URUL 1.790.103 1,24% 2 0,00% 

MOBD 1.670.938 1,16% 179 0,42% 

MEOR 1.601.000 1,11% 3 0,01% 

BAYN 1.532.687 1,06% 253 0,59% 

SAP 1.355.353 0,94% 199 0,46% 

PRSN 1.176.256 0,82% 732 1,71% 

BUCU 1.137.156 0,79% 321 0,75% 

ADS 1.133.380 0,79% 141 0,33% 

ASC 1.071.726 0,74% 865 2,02% 

TOTAL cumulat 125.950.881 87,30% 33.800 78,84% 

¢h¢![ ǘǊŀƴȊŀŎǚƛƻƴŀǘ 144.266.516 100,00% 42.874 100,00% 

Sursa: ASF 

În perioada iunie 2018 ς iunie 2020 cel mai mare volum înregistrat lunar în cadrul SMT a fost în luna martie 

2020, atunci când s-au derulat 10.763 ǘǊŀƴȊŀŎǚƛƛ ƞƴǎǳƳŃƴŘ тп ƳƛƭƛƻŀƴŜ ƭŜƛΦ ±ŀƭƻŀǊŜŀ ƳŜŘƛŜ ǘǊŀƴȊŀŎǚƛƻƴŀǘŇ 

în primul semestru din 2020 s-a diminuat cu 22% comparativ cu cea din primul semestru al anului 2019. 

 Grafic 21 9Ǿƻƭǳǚƛŀ ƭǳƴŀǊŇ ŀ ǾŀƭƻǊƛƛ Ǔƛ ƴǳƳŇǊǳƭǳƛ ǘǊŀƴȊŀŎǚƛƛƭƻǊ ŘŜǊǳƭŀǘŜ ǇŜ {a¢ 

 

Sursa: ASF 

 -

 2

 4

 6

 8

 10

 12

 14

0

20

40

60

80

M
ii

M
ili

o
a

n
e
 l
e
i

±ŀƭƻŀǊŜ ǘǊŀƴȊŀŎǚƛƻƴŀǘŇbǳƳŇǊ ǘǊŀƴȊŀŎǚƛƛ



 

25 

 

3.2. Sisteme de decontare a titlurilor de valoare 

Oƴ ǇǊƛƳǳƭ ǎŜƳŜǎǘǊǳ ŀƭ ŀƴǳƭǳƛ нлнлΣ 5ŜǇƻȊƛǘŀǊǳƭ /ŜƴǘǊŀƭΣ ƛƴǎǘƛǘǳǚƛŜ ŀ ǇƛŜǚŜƛ ŘŜ ŎŀǇƛǘŀƭ Řƛƴ wƻƳŃƴƛŀ 

ǊŜŀǳǘƻǊƛȊŀǘŇ ƞƴ ŘŜŎŜƳōǊƛe 2019 în baza Regulamentului (UE) 909/2014 Ǔƛ ŀ ǊŜƎǳƭŀƳŜƴǘŜƭƻǊ ŘŜƭŜƎŀǘŜ ŜƳƛǎŜ 

ƞƴ ŀǇƭƛŎŀǊŜŀ ŀŎŜǎǘǳƛŀΣ ŀ ǇǊŜǎǘŀǘ ǳǊƳŇǘƻŀǊŜƭŜ ǎŜǊǾƛŎƛƛ ŘŜ ōŀȊŇ ǊŜƎƭŜƳŜƴǘŀǘŜ ƭŀ ƴƛǾŜƭ ŜǳǊƻǇŜŀƴΥ ƞƴǊŜƎƛǎǘǊŀǊŜŀ 

ƛƴƛǚƛŀƭŇ ŀ ǘƛǘƭǳǊƛƭƻǊ ŘŜ ǾŀƭƻŀǊŜ ƞƴǘǊ-un sistem de ƞƴǎŎǊƛŜǊŜ ƞƴ Ŏƻƴǘ όǎŜǊǾƛŎƛǳ ƴƻǘŀǊƛŀƭύΣ ŘŜǎŎƘƛŘŜǊŜŀ Ǔƛ 

ŀŘƳƛƴƛǎǘǊŀǊŜŀ ŎƻƴǘǳǊƛƭƻǊ ŘŜ ǘƛǘƭǳǊƛ ŘŜ ǾŀƭƻŀǊŜ ƭŀ ƴƛǾŜƭǳƭ ŎŜƭ Ƴŀƛ ƞƴŀƭǘ όǎŜǊǾƛŎƛǳ ŘŜ ŀŘƳƛƴƛǎǘǊŀǊŜ ŎŜƴǘǊŀƭƛȊŀǘŇύΣ 

gestionarea unui sistem de decontare a titlurilor de valoare (serviciu de decontare).  

Lŀ ǎŦŃǊǓƛǘǳƭ ŎŜƭǳƛ ŘŜ-ŀƭ ŘƻƛƭŜŀ ǘǊƛƳŜǎǘǊǳ ŀƭ ŀƴǳƭǳƛ нлнлΣ ǾŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ŀ ŘŜǚƛƴŜǊƛƭƻǊ ŘŜ ƛƴǎǘǊǳƳŜƴǘŜ 

financiare pentru care Depozitarul Central este depozitarul emitentului, a fost de 109,40 mld lei (22,58 

miliarde ŜǳǊƻύΦ ±ŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ŀ ŘŜǚƛƴŜǊƛƭƻǊ ŘŜ ƛƴǎǘǊǳƳŜƴǘŜ ŦƛƴŀƴŎƛŀǊŜΣ ǎǘǊǳŎǘǳǊŀǘŇ ǇŜ ǘƛǇǳǊƛ ŘŜ 

ƛƴǎǘǊǳƳŜƴǘŜ ŦƛƴŀƴŎƛŀǊŜΣ ǎŜ ǇǊŜȊƛƴǘŇ ŀǎǘŦŜƭΥ 

Tabel 11 ±ŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ŀ ŘŜǚƛƴŜǊƛƭƻǊ ŘŜ ƛƴǎǘǊǳƳŜƴǘŜ ŦƛƴŀƴŎƛŀǊŜ 

Nr. 
crt. 

Tip  
instrument financiar 

bǳƳŇǊ ŜƳƛǎƛǳƴƛ ǇŜƴǘǊǳ ŎŀǊŜ 5ŜǇƻȊƛǘŀǊǳl 
Central este depozitar emitent 

Valoare emisiunilor la data 
de 30.06.2020 (lei) 

1 !Ŏǚƛǳƴƛ ŎƻƳǳƴŜ 360 101.356.352.291 

2 hōƭƛƎŀǚƛǳƴƛ ŎƻǊǇƻǊŀǘƛǾŜ 39 5.503.789.350 

3 hōƭƛƎŀǚƛǳƴƛ ƳǳƴƛŎƛǇŀƭŜ 37 2.182.129.183 

4 ¦ƴƛǘŇǚƛ ŘŜ ŦƻƴŘ 5 108.859.214 

5 Produse structurate 23 236.460.000 

6 ¦ƴƛǘŇǚƛ ŘŜ ŦƻƴŘ 9¢C 1 10.121.580 

7 !Ŏǚƛǳƴƛ ǇǊŜŦŜǊŜƴǚƛŀƭŜ 2 4.317.549 

8 Drepturi 13 0 

9 Drepturi de alocare 3 0 

Sursa: ASF 

!ǳ Ŧƻǎǘ ƭǳŀǘŜ ƞƴ ŎŀƭŎǳƭ ŘƻŀǊ ƛƴǎǘǊǳƳŜƴǘŜƭŜ ŦƛƴŀƴŎƛŀǊŜ ŀǓŀ ŎǳƳ ŀŎŜǎǘŜŀ ǎǳƴǘ ŘŜŦƛƴƛǘŜ ƞƴ Directiva 2014/65/UE 

ς Anexa 1 ς SECTIUNEA C. Pentru instrumentele financiare denominate în euro, conversia în lei a fost 

ŜŦŜŎǘǳŀǘŇ ǳǘƛƭƛȊŃƴŘ ŎǳǊǎǳƭ ŘŜ ǎŎƘƛƳō whbκ9¦w пΣупофΦ ¦ƴƛǘŇǚƛƭŜ ŘŜ ŦƻƴŘ ƴŜǘǊŀƴȊŀŎǚƛƻƴŀōƛƭŜ ŀǳ Ŧƻǎǘ 

ŜǾŀƭǳŀǘŜ ƭŀ ǾŀƭƻŀǊŜŀ ǳƴƛǘŀǊŇ ŀ ŀŎǘƛǾǳƭǳƛ ƴŜǘ ŦǳǊƴƛȊŀǘŇ ŘŜ ŜƳƛǘŜƴǘΦ 

bǳƳŇǊǳƭ ǘƻǘŀƭ ŘŜ ŜƳƛǎƛǳƴƛ ǎǘǊŇƛƴŜ ƞƴǊŜƎƛǎǘǊŀǘŜ ƞƴ ǎƛǎǘŜƳǳƭ 5ŜǇƻȊƛǘŀǊǳƭǳƛ /ŜƴǘǊŀƭ ƞƴ ǘǊƛƳŜǎǘǊǳƭ ŀƭ н-lea a fost 

ŘŜ фсΣ ǎǘǊǳŎǘǳǊŀǘ ŀǎǘŦŜƭΥ ŀŎǚƛǳƴƛ - 40, certificate de depozit - 3, produse structurate - 44, drepturi - мΣ ǳƴƛǘŇǚƛ 

de fond - 1. Pentru titluri de stat, la data de 30.06.2020 erau înregistrate 11 emisiuni în valoare de 107,57 

milioane lei. 

Oƴ ǇǊƛƳǳƭ ǎŜƳŜǎǘǊǳ ŀƭ ŀƴǳƭǳƛ нлнлΣ ƴǳƳŇǊǳƭ ǘƻǘŀƭ ŀƭ ǘǊŀƴȊŀŎǚƛƛƭƻǊ ŘŜŎƻƴǘŀǘŜ ǇŜ ōŀȊŇ ƴŜǘŇ ŀ Ŧƻǎǘ ŘŜ рпсΦфумΣ 

ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ туΣмр҈ ŦŀǚŇ ŘŜ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ нлмфΦ !ŎŜǎǘŀ ƛƴŎƭǳŘŜ ŘŜŎƻƴǘŀǊŜŀ ŀ рорΦмрс 

ǘǊŀƴȊŀŎǚƛƛ ƞƴŎƘŜƛŀǘŜ ƞƴ ŎŀŘǊǳƭ ǎƛǎǘŜƳǳƭǳƛ ŘŜ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ Ǔƛ ŘŜŎƻƴǘŀǊŜŀ ŀ ммΦумф ǘǊŀƴȊŀŎǚƛƛ ŘŜ ŀƭƻŎŀǊŜΦ On 

ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ǾŀƭƻŀǊŜŀ ǘǊŀƴȊŀŎǚƛƛƭƻǊ ŘŜŎƻƴǘŀǘŜΣ ǎǳƳŀ ǘƻǘŀƭŇ ǎ-a ridicat la 12.913.109 mii lei, din care 

сΦмфуΦсфс Ƴƛƛ ƭŜƛ όпу҈ύ ǇŜƴǘǊǳ ǘǊŀƴȊŀŎǚƛƛƭŜ ƞƴŎƘŜƛŀǘŜ ǇŜ ǇƛŜǚŜƭŜ ŀŘƳƛƴƛǎǘǊŀǘŜ ŘŜ .±. Ǔƛ рΦфмлΦнлл Ƴƛƛ ƭŜƛ 

όпрΣттύ҈ ǇŜƴǘǊǳ ǘǊŀƴȊŀŎǚƛƛƭŜ ŘŜ ŀƭƻŎŀǊŜΦ ±ŀƭƻŀǊŜŀ ŘŜŎƻƴǘŀǘŇ ǇŜƴǘǊǳ ŎŜƭŜ о ǘǊŀƴȊŀŎǚƛƛ ōǳȅ-ƛƴ ƴǳ ŀ ŘŜǇŇǓƛǘ 

500 mii lei. DistǊƛōǳǚƛŀ ƭǳƴŀǊŇ ŀ ƴǳƳŇǊǳƭǳƛ ŘŜ ǘǊŀƴȊŀŎǚƛƛ ŘŜŎƻƴǘŀǘŜ Ǔƛ ŀ ǾŀƭƻǊƛƛ ŎƻǊŜǎǇǳƴȊŇǘƻŀǊŜ ŀ ŀŎŜǎǘƻǊŀΣ 

ƞƴ ŎƻƳǇŀǊŀǚƛŜ Ŏǳ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ нлмфΣ ŜǎǘŜ ǇǊŜȊŜƴǘŀǘŇ ŀǎǘŦŜƭΥ 
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Tabel 12 5ƛǎǘǊƛōǳǚƛŀ ƴǳƳŇǊǳƭǳƛ ŘŜ ǘǊŀƴȊŀŎǚƛƛ ŘŜŎƻƴǘŀǘŜ Ǔƛ ŀ ǾŀƭƻǊii decontate nete 

Trimestrul 

±ŀƭƻŀǊŜ ŘŜŎƻƴǘŀǊŜ ǇŜ ōŀȊŇ ƴŜǘŇ în 
semestrul I 2019 

±ŀƭƻŀǊŜ ŘŜŎƻƴǘŀǊŜ ǇŜ ōŀȊŇ ƴŜǘŇ în 
semestrul I 2020 

±ŀǊƛŀǚƛŜ ό҈ύ 

bǊΦ ǘǊŀƴȊŀŎǚƛƛ 
decontate 

Valoare 
ŘŜŎƻƴǘŀǘŇ όƳƛƛ ƭŜƛύ 

bǊΦ ǘǊŀƴȊŀŎǚƛƛ 
decontate 

±ŀƭƻŀǊŜ ŘŜŎƻƴǘŀǘŇ 
(mii lei) 

Nr. ǘǊŀƴȊŀŎǚƛƛ 
decontate 

Valoare 
ŘŜŎƻƴǘŀǘŇ 

Ianuarie 63.245 2.139.502 54.867 1.890.296 -13,25% -11,65% 

Februarie 55.715 2.394.553 71.467 1.770.245 28,27% -26,07% 

Martie 48.562 2.177.905 159.491 3.674.146 228,43% 68,70% 

Aprilie 34.229 1.300.257 90.960 1.815.216 165,74% 39,60% 

Mai 47.219 2.110.894 86.485 1.653.359 83,16% -21,67% 

Iunie 58.056 2.789.998 83.711 1.306.120 44,19% -53,19% 

Total 307.026 12.913.109 546.981 12.109.382 78,15% -6,22% 

Sursa: ASF 

!Ǔŀ ŎǳƳ ŘŜ ǇƻŀǘŜ ǾŜŘŜŀ Ǔƛ Řƛƴ ǘŀōŜƭΣ ŎŜƭŜ Ƴŀƛ ƳŀǊƛ valori decontate s-ŀǳ ƞƴǊŜƎƛǎǘǊŀǘ ƞƴ ƭǳƴƛƭŜ ƳŀǊǘƛŜ Ǔƛ 

ŀǇǊƛƭƛŜ нлнлΣ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ суΣтл҈Σ ǊŜǎǇŜŎǘƛǾ офΣсл҈ ŦŀǚŇ ŘŜ ŀƴǳƭ нлмфΦ /Ŝŀ Ƴŀƛ ƳŀǊŜ ǾŀǊƛŀǚƛŜ ƴŜƎŀǘƛǾŇ ŀ 

valorii decontate s-a înregistrat în luna iunie (-роΣмф҈ύΣ ŎŜŜŀ ŎŜ ŀ  Řǳǎ ƭŀ ƻ ǎŎŇŘŜǊŜ ŘŜ сΣнн҈ a valorii totale 

dŜŎƻƴǘŀǘŜ ǇŜ ōŀȊŇ ƴŜǘŇ ǇŜƴǘǊǳ ǎemestrul I al anului 2020 în raport cu semestrul I al anului 2019. 

wŜǇŀǊǘƛȊŀǊŜŀ ǾŀƭƻǊƛƛ ǘǊŀƴȊŀŎǚƛƛƭƻǊ Řƛƴ ƭƻŎǳǊƛƭŜ ŘŜ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ ŀŘƳƛƴƛǎǘǊŀǘŜ ŘŜ .±.Σ ŘŜŎƻƴǘŀǘŜ ƞƴ ŦǳƴŎǚƛŜ 

de tipul de instrumente financiaǊŜ ŎŀǊŜ ŀǳ Ŏƻƴǎǘƛǘǳƛǘ ƻōƛŜŎǘǳƭ ǊŜǎǇŜŎǘƛǾŜƭƻǊ ǘǊŀƴȊŀŎǚƛƛ ƞƴ ŀƴǳƭ нлнл ŜǎǘŜ 

ǳǊƳŇǘƻŀǊŜŀΥ ŀŎǚƛǳƴƛƭŜ ŀǳ ǊŜǇǊŜȊŜƴǘŀǘ фнΣфн҈ όрΦтслΦмоп Ƴƛƛ ƭŜƛύΣ ƻōƭƛƎŀǚƛǳƴƛ лΣтф҈Σ ǳƴƛǘŇǚƛƭŜ ŘŜ ŦƻƴŘ 

лΣмо҈Σ ŘǊŜǇǘǳǊƛ лΣмл҈Σ ǘƛǘƭǳǊƛ ŘŜ ǎǘŀǘ лΣлм҈ Ǔƛ ŀƭǘŜ ǘƛǇǳǊƛ ŘŜ ƛƴǎǘǊǳƳŜƴǘŜ Ŧƛƴŀƴciare 6,04% din total. 

În ǇǊƛƳǳƭ ǎŜƳŜǎǘǊǳ ŀƭ ŀƴǳƭǳƛ нлнлΣ ƴǳƳŇǊǳƭ ǘƻǘŀƭ ŀƭ ǘǊŀƴȊŀŎǚƛƛƭƻǊ ŘŜŎƻƴǘŀǘŜ ǇŜ ōŀȊŇ ōǊǳǘŇ ŀ Ŧƻǎǘ ŘŜ мΦррнΣ 

ǘƻŀǘŜ ǘǊŀƴȊŀŎǚƛƛƭŜ ŦƛƛƴŘ ƞƴŎƘŜƛŀǘŜ ƞƴ ŀŦŀǊŀ ƭƻŎǳǊƛƭƻǊ ŘŜ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜΦ ±ŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ŀ ǘǊŀƴȊŀŎǚƛƛƭƻǊ 

ŘŜŎƻƴǘŀǘŜ ǇŜ ōŀȊŇ ōǊǳǘŇ ǊŜǇǊŜȊŜƴǘŃƴŘ ǾŀƭƻŀǊŜŀ ŘŜŎƻƴǘŀǘŇ ŀ ǘǊŀƴȊŀŎǚƛƛƭƻǊ ƞƴŎƘŜƛŀǘŜ ƞƴ ŀŦŀǊŀ ƭƻŎǳǊƛƭƻǊ ŘŜ 

ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ ŀ Ŧƻǎǘ ŘŜ мΦмпоΦсур Ƴƛƛ ƭŜƛΣ ƞƴ ǎŎŇŘŜǊŜ Ŏǳ пп҈ ŦŀǚŇ ŘŜ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ нлмфΦ 

Începând cu anul 2017, Depozitarul Central a realizat decontarea tranzaŎǚƛƛƭƻǊ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ŜǳǊƻ ǇǊƛƴ 

intermediul platformei TARGET2Securities, proiect dezvoltat de Eurosistem. În primul semestru al anului 

нлнлΣ ŀǳ Ŧƻǎǘ ŘŜŎƻƴǘŀǘŜ ǇŜ ōŀȊŇ ōǊǳǘŇΣ ǇŜ tƭŀǘŦƻǊƳŀ ¢н{Σ ǳƴ ƴǳƳŇǊ ǘƻǘŀƭ ŘŜ ффм ǘǊŀƴȊŀŎǚƛƛ Ŏǳ ƻōƭƛƎŀǚƛǳƴƛ 

denominate în eǳǊƻΣ ƞƴ ǾŀƭƻŀǊŜ ǘƻǘŀƭŇ ŘŜ мпΦлру Ƴƛƛ ŜǳǊƻΣ ŘƛƴǘǊŜ ŎŀǊŜ фро ǘǊŀƴȊŀŎǚƛƛ ƞƴŎƘŜƛŀǘŜ ƞƴ ƭƻŎǳǊƛ ŘŜ 

ǘǊŀƴȊŀŎǚƛƻƴŀǊŜΣ Ŏǳ ƻ ǾŀƭƻŀǊŜ ŘŜŎƻƴǘŀǘŇ ŘŜ моΦлмп Ƴƛƛ ŜǳǊƻΣ от ǘǊŀƴȊŀŎǚƛƛ ŘŜ ŀƭƻŎŀǊŜ ƞƴ ǾŀƭƻŀǊŜ ŘŜ упр Ƴƛƛ 

ŜǳǊƻ Ǔƛ ƻ ǘǊŀƴȊŀŎǚƛŜ ƞƴŎƘŜƛŀǘŇ ƞƴ ŀŦŀǊŀ ƭƻŎǳǊƛƭƻǊ ŘŜ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ Ŏǳ ǾŀƭƻŀǊŜ ŘŜ мфф Ƴƛƛ ŜǳǊƻΦ 

±ŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ŀ ǘǊŀƴȊŀŎǚƛƛƭƻǊ ŘŜŎƻƴǘŀǘŜ ƞƴ ǎŜƳŜǎǘǊǳƭ L ŀƭ ŀƴǳƭǳƛ нлнлΣ ǇŜ tƭŀǘŦƻǊƳŀ ¢н{Σ ŀ ŎǊŜǎŎǳǘ Ŏǳ плп҈ 

ŦŀǚŇ ŘŜ ŀƴǳƭ нлмфΦ ±ŀƭƻǊƛ ǎŜƳƴƛŦƛŎŀǘƛǾŜ ŀǳ Ŧƻǎǘ ƞƴǊŜƎƛǎǘǊŀǘŜ ƞƴ ƭǳƴŀ ƳŀǊǘƛŜ ŎŃƴŘ ŀǳ ŀǾǳǘ ƭƻŎ ŘŜŎƻƴǘŇǊƛ ŀƭŜ 

tǊŀƴȊŀŎǚƛƛƭƻǊ ŘŜ ǎǳōǎŎǊƛŜǊŜ ƞƴ ŎŀŘǊǳƭ ǳƴƻǊ ƻŦŜǊǘŜ ŘŜ ƻōƭƛƎŀǚƛǳƴƛ ŘŜƴƻƳƛƴŀǘŜ ƞƴ 9¦wΦ 

Oƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ŀŎǘƛǾƛǘŀǘŜŀ ǘǊŀƴǎŦǊƻƴǘŀƭƛŜǊŇΣ ƞƴ ǇŜǊƛƻŀŘŀ ŀƴŀƭƛȊŀǘŇ ǎ-ŀǳ ŜŦŜŎǘǳŀǘ улм ŘŜ ƻǇŜǊŀǚƛǳƴƛ 

ǘǊŀƴǎŦǊƻƴǘŀƭƛŜǊŜ Ŏǳ ƛƴǎǘǊǳƳŜƴǘŜ ŦƛƴŀƴŎƛŀǊŜ ŘŜ ǘƛǇǳƭ ŀŎǚƛǳƴƛƭƻǊΣ ƻōƭƛƎŀǚƛǳƴƛƭƻǊΣ ǇǊƻŘǳǎŜƭƻǊ ǎǘǊǳŎǘǳǊŀǘŜΣ 

ŎŜǊǘƛŦƛŎŀǘŜƭƻǊ ŘŜ ŘŜǇƻȊƛǘ Ǔƛ ǳƴƛǘŇǚƛƭƻǊ ŘŜ ŦƻƴŘΣ ǾŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ŀ ŀŎŜǎǘƻǊŀ ŦƛƛƴŘ ŘŜ ннлΦооо Ƴƛƛ ƭŜƛΦ 
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4. INTERMEDIARII 

/ƻƴŦƻǊƳ ŎŜƭƻǊ Ƴŀƛ ǊŜŎŜƴǘŜ ŘŜŦƛƴƛǚƛƛ ƭŜƎƛǎƭŀǘƛǾŜ ƞƴ ǾƛƎƻŀǊŜΣ ǎŜ Ǿŀ Ŧƻƭƻǎƛ ǘŜǊƳŜƴǳƭ ŘŜ έƛƴǘŜǊƳŜŘƛŀǊƛέ ƞƴ ŎŀŘǊǳƭ 
acestui capitol când se va face referire la {ƻŎƛŜǘŇǚƛƭŜ ŘŜ {ŜǊǾƛŎƛƛ ŘŜ LƴǾŜǎǘƛǚƛƛ CƛƴŀƴŎƛŀǊŜ όSSIF-ǳǊƛύκƛƴǎǘƛǘǳǚƛƛ ŘŜ 
ŎǊŜŘƛǘ ǎŀǳ ŦƛǊƳŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ ŎŀǊŜ ǇǊŜǎǘŜŀȊŇ ǎŜǊǾƛŎƛƛ Ǔƛ ŀŎǘƛǾƛǘŇǚƛ ŘŜ ƛƴǾŜǎǘƛǚƛƛΦ 

La finele lunii iunie нлнл ǇŜ Ǉƛŀǚŀ .±. ƞǓƛ ŘŜǎŦŇǓǳǊŀǳ ŀŎǘƛǾƛǘŀǘŜŀ ǳƴ ƴǳƳŇǊ ǘƻǘŀƭ ŘŜ нт ŘŜ ƛƴǘŜǊƳŜŘƛŀǊƛΣ ŘƛƴǘǊŜ 

care 16 {ƻŎƛŜǘŇǚƛ ŘŜ {ŜǊǾƛŎƛƛ ŘŜ LƴǾŜǎǘƛǚƛƛ CƛƴŀƴŎƛŀǊŜ ό{{LCύΣ п ƛƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘ ƭƻŎŀƭŜ Ǔƛ 7 ŜƴǘƛǘŇǚƛ ŀǳǘƻǊƛȊŀǘŜ 

în alte state membre UE. 

Tabel 13 /ŀǘŜƎƻǊƛƛƭŜ ŘŜ ƛƴǘŜǊƳŜŘƛŀǊƛ ǇŜ Ǉƛŀǚŀ ǊŜƎƭŜƳŜƴǘŀǘŇ ŀŘƳƛƴƛǎǘǊŀǘŇ ŘŜ  .±. 

Categorie BVB-Ǉƛŀǚŀ ƭŀ ǾŜŘŜǊŜ 

{ƻŎƛŜǘŇǚƛ ŘŜ {ŜǊǾƛŎƛƛ ŘŜ LƴǾŜǎǘƛǚƛƛ CƛƴŀƴŎƛŀǊŜ ό{{LCύ 16 

Lƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘ ƭƻŎŀƭŜ 4 

CƛǊƳŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ Řƛƴ ŀƭǘŜ ǎǘŀǘŜ ƳŜƳōǊŜ ¦9 4 

Lƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘ Řƛƴ ŀƭǘŜ ǎǘŀǘŜ ƳŜƳōǊŜ ¦9 2 

{ǳŎǳǊǎŀƭŇ ŀ ǳƴŜƛ ƛƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘ Řƛƴ ŀƭǘŜ ǎǘŀǘŜ ƳŜƳōǊŜ ¦9 1 

TOTAL 27 

Sursa: BVB, calcule ASF 

În cadrul SMT au activat la finalul lunii iunie нлнл ǳƴ ƴǳƳŇǊ ǘƻǘŀƭ ŘŜ 20 de intermediari, din care 15 
{ƻŎƛŜǘŇǚƛ ŘŜ {ŜǊǾƛŎƛƛ ŘŜ LƴǾŜǎǘƛǚƛƛ CƛƴŀƴŎƛŀǊŜ ό{{LCύΣ п ƛƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘ ƭƻŎŀƭŜ Ǔƛ ƻ ŦƛǊƳŇ ŘŜ ƛƴǾŜǎǘƛǚƛƛ 
ŀǳǘƻǊƛȊŀǘŇ ƞƴǘǊ-un alt stat membru UE.  

Tabel 14 /ŀǘŜƎƻǊƛƛƭŜ ŘŜ ƛƴǘŜǊƳŜŘƛŀǊƛ ǇŜ ǎƛǎǘŜƳǳƭ ƳǳƭǘƛƭŀǘŜǊŀƭ ŘŜ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ ŀŘƳƛƴƛǎǘǊŀǘ ŘŜ .±. 

Categorie SMT - BVB 

{ƻŎƛŜǘŇǚƛ ŘŜ {ŜǊǾƛŎƛƛ ŘŜ LƴǾŜǎǘƛǚƛƛ CƛƴŀƴŎƛŀǊŜ ό{{LCύ 15 

Lƴǎǘƛǘǳǚƛƛ ŘŜ ŎǊŜŘƛǘ ƭƻŎŀƭŜ 4 

CƛǊƳŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ Řƛƴ ŀƭǘŜ ǎǘŀǘŜ ƳŜƳōǊŜ ¦9 1 

TOTAL 20 

Sursa: BVB, calcule ASF 

La finalul lunii iunie нлнлΣ ŎŜƛ Ƴŀƛ ŀŎǘƛǾƛ ƛƴǘŜǊƳŜŘƛŀǊƛ ǇŜ .±. όǇƛŀǚŀ ǊŜƎƭŜƳŜƴǘŀǘŇ Ǔƛ {a¢ύ ŀǳ Ŧƻǎǘ {{LC-urile, 

ǾŀƭƻŀǊŜŀ ƛƴǘŜǊƳŜŘƛŀǘŇ Ře acestea fiind de aproximativ 9 ƳƛƭƛŀǊŘŜ ƭŜƛΦ LƴǘŜǊƳŜŘƛŀǊƛƛ ƭƻŎŀƭƛ ό{{LC Ǔƛ ƛƴǎǘƛǘǳǚƛƛƭŜ 

de credit) au realizat aproximativ 83҈ Řƛƴ ǾŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ƛƴǘŜǊƳŜŘƛŀǘŇΦ 5ƛƴǘǊŜ ƛƴǘŜǊƳŜŘƛŀǊƛƛ ŀǳǘƻǊƛȊŀǚƛ ƞƴ ŀƭǘŜ 

ǎǘŀǘŜ ƳŜƳōǊŜ ¦9 ŎŀǊŜ ŀǳ ŜŦŜŎǘǳŀǘ ǘǊŀƴȊŀŎǚƛƛ ǇŜ ǇƛŜǚŜƭŜ ƭŀ ǾŜŘŜǊŜΣ ŎŜƭŜ Ƴŀƛ ŀŎǘƛǾŜ ŀǳ Ŧƻǎǘ ŦƛǊƳŜƭŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛΣ 

acesteŀ ŎǳƳǳƭŃƴŘ ƻ ŎƻǘŇ ŘŜ ǇƛŀǚŇ ŘŜ ммΣмо%. 

Grafic 22 ±ŀƭƻŀǊŜŀ ƛƴǘŜǊƳŜŘƛŀǘŇ ǇŜ ǇƛŜǚŜ ƭŀ ǾŜŘŜǊŜ ǇŜ ŎŀǘŜƎƻǊƛƛ ŘŜ ƛƴǘŜǊƳŜŘƛŀǊƛ la 30 iunie 2020 

 
Sursa: BVB, calcule ASF 
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La finalul lunii iunie 2020, SWISS CAPITAL SA s-ŀ Ŏƭŀǎŀǘ ǇŜ ǇǊƛƳǳƭ ƭƻŎ ƞƴ ŎƭŀǎŀƳŜƴǘǳƭ ǇŀǊǘƛŎƛǇŀƴǚƛƭƻǊ ǇŜ 

ǇƛŜǚŜƭŜ ǊŜƎƭŜƳŜƴǘŀǘŜΣ Ŏǳ ƻ ǾŀƭƻŀǊŜ ƛƴǘŜǊƳŜŘƛŀǘŇ ŘŜ 2.384.320.827 ƭŜƛ Ǔƛ ƻ ŎƻǘŇ ŘŜ ǇƛŀǚŇ ŘŜ мфΣмр%. BT 

/ŀǇƛǘŀƭ tŀǊǘƴŜǊǎ ƻŎǳǇŇ ǳǊƳŇǘƻŀǊŜŀ ǇƻȊƛǚƛŜΣ ŀŎŜŀǎǘŀ ŘŜǚƛƴŃƴŘ ƻ ǇƻƴŘŜǊŜ ƞn totalul valorii intermediate de 

16,86%.  

tǊƛƳŜƭŜ мл ǎƻŎƛŜǘŇǚƛ ŘŜǚƛƴ ŀǇǊƻȄƛƳŀǘƛǾ ут҈ Řƛƴ ǾŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ƛƴǘŜǊƳŜŘƛŀǘŇ ƞƴ ǎŜƳŜǎǘǊǳƭ L нлнлΦ 5ƛƴǘǊŜ 

acestea, 7 ǎǳƴǘ {ƻŎƛŜǘŇǚƛ ŘŜ {ŜǊǾƛŎƛƛ ŘŜ LƴǾŜǎǘƛǚƛƛ CƛƴŀƴŎƛŀǊŜ ό{{LCύΣ ƻ ƛƴǎǘƛǘǳǚƛŜ ŘŜ ŎǊŜŘƛǘ ƭƻŎŀƭŇΣ ƻ ŦƛǊƳŇ de 

ƛƴǾŜǎǘƛǚƛƛ ŀǳǘƻǊƛȊŀǘŜ ƞƴǘǊ-ǳƴ ŀƭǘ ǎǘŀǘ ƳŜƳōǊǳ ¦9 Ǔƛ ƻ ƛƴǎǘƛǘǳǚƛŜ ŘŜ ŎǊŜŘƛǘ Řƛƴ ŀƭǘŜ ǎǘŀǘŜ ƳŜƳōǊŜ ¦9Φ 

Tabel 15 Clasamentul primilor мл ƛƴǘŜǊƳŜŘƛŀǊƛ ǇŜ ǇƛŜǚŜƭŜ ƭŀ ǾŜŘŜǊŜ ŀŘƳƛƴƛǎǘǊŀǘŜ ŘŜ .±. ƭŀ 30 iunie 2020 

tƻȊƛǚƛŜ 
(an) 

Nume intermediar ±ŀƭƻŀǊŜ ƛƴǘŜǊƳŜŘƛŀǘŇ όƭŜƛύ Pondere 

1 SWISS CAPITAL S.A.                    2.384.320.827  19,15% 

2 BT CAPITAL PARTNERS                    2.098.825.425  16,86% 

3 TRADEVILLE                    1.343.698.961  10,79% 

4 BANCA COMERCIALA ROMANA                    1.318.530.395  10,59% 

5 WOOD & COMPANY FINANCIAL SERVICES, a.s. PRAGA                    1.269.960.056  10,20% 

6 SSIF BRK FINANCIAL GROUP S.A.                        610.866.615  4,91% 

7 IFB FINWEST                        540.643.201  4,34% 

8 RAIFFEISEN CENTROBANK AG                        475.459.658  3,82% 

9 PRIME TRANSACTION                        418.960.712  3,36% 

10 GOLDRING                        351.825.265  2,83% 

Total top 10          10.813.091.115  86.84% 

Total valoare ƛƴǘŜǊƳŜŘƛŀǘŇ ƭŀ ол ƛǳƴƛŜ 2020 12.452.075.370 100.00% 

Sursa: BVB 

±ŀƭƻŀǊŜŀ ŎǳƳǳƭŀǘŇ ŀ ŦƻƴŘǳǊƛƭƻǊ ǇǊƻǇǊƛƛ ŀƭŜ {{LC-ǳǊƛƭƻǊ ŀ ŎǊŜǎŎǳǘ ŦŀǚŇ ŘŜ ƭǳƴŀ decembrie 2019 cu aproximativ 
5%, atingând nivelul de 182 milioane lei. 

Grafic 23 ±ŀƭƻŀǊŜŀ ŎǳƳǳƭŀǘŇ ŀ ŦƻƴŘǳǊƛƭƻǊ ǇǊƻǇǊƛƛ ŀƭŜ {{LC 

 

Sursa: ASF  

[ŀ ǎŦŃǊǓƛǘǳƭ ƭǳƴƛƛ ƛǳƴƛŜ 2020, SSIF-urile aveau în custodie o vŀƭƻŀǊŜ ŎǳƳǳƭŀǘŇ ŀ ŀŎǘƛǾŜƭƻǊ ŘŜ млΣмл ƳƛƭƛŀǊŘŜ 

de lei (aproximativ 2,13 ƳƛƭƛŀǊŘŜ ŘŜ ŜǳǊƻύΣ ǊŜǇǊŜȊŜƴǘŃƴŘ ŀǘŃǘ ŘƛǎǇƻƴƛōƛƭƛǘŇǚƛ ŀƭŜ ŎƭƛŜƴǚƛƭƻǊΣ ŎŃǘ Ǔƛ ǘƛǘƭǳǊƛ 

ŦƛƴŀƴŎƛŀǊŜ ŘŜǚƛƴǳǘŜ ŘŜ ŀŎŜǓǘƛŀΦ 

bǳƳŇǊǳƭ ŎǳƳǳƭŀǘ ŀƭ ŎƻƴǘǳǊƛƭƻǊ ŘŜ ŎƭƛŜƴǚƛ ŀŎǘƛǾƛ ŀƛ {{LF-urilor la finalul lunii iunie 2020 a fost de 18.149 (un 

investitor poate avea simulǘŀƴ ŎƻƴǘǳǊƛ ŘŜǎŎƘƛǎŜ ƭŀ Ƴŀƛ Ƴǳƭǚƛ ƛƴǘŜǊƳŜŘƛŀǊƛύΦ 5ƛƴ ƎǊŀŦƛŎŜƭŜ ǇǊŜȊŜƴǘŀǘŜ Ƴŀƛ 

Ƨƻǎ ǎŜ ƻōǎŜǊǾŇ ŎŇ ǾŀƭƻŀǊŜŀ ŀŎǘƛǾŜƭƻǊ ƞƴ ŎǳǎǘƻŘƛŜ ŜǎǘŜ ƞƴ ƎŜƴŜǊŀƭ ŎƻǊŜƭŀǘŇ Ŏǳ ƴǳƳŇǊǳƭ ŘŜ ŎƻƴǘǳǊƛ ŀŎǘƛǾŜ. 
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Grafic 24 ±ŀƭƻŀǊŜŀ ŀŎǘƛǾŜƭƻǊ ƞƴ ŎǳǎǘƻŘƛŜ ǊŀǇƻǊǘŀǘŇ ƭŀ ƴƛǾŜƭǳƭ 
fondurilor proprii 

Grafic 25 ±ŀƭƻŀǊŜŀ ŀŎǘƛǾŜƭƻǊ ƞƴ ŎǳǎǘƻŘƛŜ ǊŀǇƻǊǘŀǘŇ ƭŀ 
ƴǳƳŇǊǳƭ ŘŜ ŎƻƴǘǳǊƛ ŀŎǘƛǾŜ 

 

 

Sursa: ASF Sursa: ASF 

Dintr-un total de 17 SSIF-ǳǊƛΣ ǳƴ ƴǳƳŇǊ ŘŜ мл SSIF-ǳǊƛ ŀǳ ƻōǚƛƴǳǘ ǇǊƻŦƛǘ5 ƞƴ ǇǊƛƳŜƭŜ ǓŀǎŜ luni ale anului 

нлнлΣ ǾŀƭƻŀǊŜŀ ŎǳƳǳƭŀǘŇ ŀ ǇǊƻŦƛǘurilor acestora fiind de circa 14,35 milioane leƛΦ tƛŜǊŘŜǊŜŀ ŎǳƳǳƭŀǘŇ ŀ ŎŜƭƻǊ 

7 SSIF-uri care au avut rezultate negative a fost de aproximativ 8,84 milioane lei. 

Grafic 26 Rezultatele financiare ale SSIF-urilor 

 

Sursa: ASF 

 

                                                           
5 wŜȊǳƭǘŀǘŜƭŜ ǇǊŜȊŜƴǘŀǘŜ ǎǳƴǘ ŎƻƴŦƻǊƳ ōŀƭŀƴǚŜƭƻǊ ŎƻƴǘŀōƛƭŜ Ǉreliminare aferente lunii iunie 2020, rezultatele financiare auditate nefiind disponibile 
ƭŀ Řŀǘŀ ǊŜŀƭƛȊŇǊƛƛ ǊŀǇƻǊǘǳƭǳƛΦ  
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5. ORGANISMELE DE PLASAMENT COLECTIV 

±ŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ŀ ŀŎǘƛǾŜƭƻǊ ƻǊƎŀƴƛǎƳŜƭƻǊ ŘŜ ǇƭŀǎŀƳŜƴǘ ŎƻƭŜŎǘƛǾ όht/ύ Řƛƴ wƻƳŃƴƛŀ ŜǎǘŜ ŘŜ плΣпс ƳƛƭƛŀǊŘŜ 

lei la data de 30 iunie нлнлΣ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ ŎƛǊŎŀ у҈ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ǘǊƛƳŜǎǘǊǳƭ ŀƴǘŜǊƛƻǊΦ La finalul semestrului 

L нлнлΣ ƞƴ wƻƳŃƴƛŀ ƞǓƛ ŘŜǎŦŇǓǳǊŀǳ ŀŎǘƛǾƛǘŀǘŜŀ ǳƴ ƴǳƳŇǊ ŘŜ му ǎƻŎƛŜǘŇǚƛ ŘŜ ŀŘƳƛƴƛǎǘǊŀǊŜ ŀ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ό{!LύΣ 

уо ŦƻƴŘǳǊƛ ŘŜǎŎƘƛǎŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ όC5LύΣ нс ŦƻƴŘǳǊƛ ƞƴŎƘƛǎŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ όCOLύΣ р ǎƻŎƛŜǘŇǚƛ ŘŜ ƛƴǾŜǎǘƛǚƛƛ ŦƛƴŀƴŎƛŀǊŜ  

ό{LCύΣ CƻƴŘǳƭ tǊƻǇǊƛŜǘŀǘŜŀ Ǔƛ п ŘŜǇƻȊƛǘŀǊƛΦ 

9ƴǘƛǘŇǚƛƭŜ ŎŜ ƞǓƛ ŘŜǎŦŇǓǳǊŀǳ ŀŎǘƛǾƛǘŀǘŜŀ ƭŀ о0 iunie 2020 ǎǳƴǘ ǳǊƳŇǘƻŀǊŜƭŜΥ 

Tabel 16 bǳƳŇǊǳƭ ŘŜ ht/-uri Ǔƛ {!L-uri Tabel 17 Depozitarii activelor OPC 

Categorie entitate 
31.12.2019 30.06.2020 

bǊΦ ŜƴǘƛǘŇǚƛ bǊΦ ŜƴǘƛǘŇǚƛ 

{ƻŎƛŜǘŇǚƛ ŘŜ ŀŘƳƛƴƛǎǘǊŀǊŜ ŀ 
ƛƴǾŜǎǘƛǚƛƛƭƻǊ 

18 18 

CƻƴŘǳǊƛ ŘŜǎŎƘƛǎŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ 82 83 

Fonduri închise de ƛƴǾŜǎǘƛǚƛƛ 26 26 

{ƻŎƛŜǘŇǚƛ ŘŜ ƛƴǾŜǎǘƛǚƛƛ 
financiare 

5 5 

Fondul Proprietatea 1 1 

Depozitari 4 4 
 

Depozitar 
Total active  

30.06.2020 (lei) 

BRD ς Groupe Société Générale SA 23.794.446.321      

.ŀƴŎŀ /ƻƳŜǊŎƛŀƭŇ wƻƳŃƴŇ {! 9.598.610.154      

Raiffeisen Bank SA 6.839.662.715      

¦ƴƛŎǊŜŘƛǘ ¤ƛǊƛŀŎ .ŀƴƪ {! 231.600.902      

TOTAL ACTIVE 40.464.320.092      
 

Sursa: ASF Sursa: ASF 

рΦмΦ {ƻŎƛŜǘŇǚƛ ŘŜ ŀŘƳƛƴƛǎǘǊŀǊŜ ŀ ƛƴǾŜǎǘƛǚƛƛƭƻǊ 

/ŀǘŜƎƻǊƛŀ ŘƻƳƛƴŀƴǘŇ Řƛƴ ǘƻǘŀƭǳƭ ǎƻŎƛŜǘŇǚƛƭƻǊ ŘŜ ŀŘƳƛƴƛǎǘǊŀǊŜ ŀ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ό{!Lύ ŎƻƴǘƛƴǳŇ ǎŇ ŦƛŜ ƎǊǳǇǳǊƛƭŜ 
bancare, controlând cea mai mare parte din totalul cumulat al activelor administrate de SAI. Conform 
datelor din tabelul de mai jos, primele cinci SAI-uri ŘǳǇŇ ǾƻƭǳƳǳƭ ŀŎǘƛǾŜƭƻǊ ǎǳƴǘ ǘƻŀǘŜ ǎƻŎƛŜǘŇǚƛ ŀŦƛƭƛŀǘŜ 
sistemului bancar, iar activele administrate de acestea, la data de 30 iunie 2020, însumau 18.124.201.265     
lei, respectiv 92,17% Řƛƴ ŀŎǘƛǾǳƭ ǘƻǘŀƭ ŀŦŜǊŜƴǘ ƛƴŘǳǎǘǊƛŜƛ ŦƻƴŘǳǊƛƭƻǊ ŘŜ ƛƴǾŜǎǘƛǚƛƛΦ 

Tabel 18 tǊƛƴŎƛǇŀƭŜƭŜ ǎƻŎƛŜǘŇǚƛ ŘŜ ŀŘƳƛƴƛǎǘǊŀǊŜ ŀ ƛƴǾŜǎǘƛǚƛƛƭƻǊ Ǔƛ ŀŎǘƛǾŜƭŜ ŀŘƳƛƴƛǎǘǊŀǘŜ 

SAI 
Activ total (lei)  

31.12.2019 
% din total active 

Activ total (lei)  
30.06.2020 

% din total active 

SAI ERSTE ASSET MANAGEMENT SA 6.569.979.908 27,24% 5.295.951.956      26,93% 

SAI RAIFFEISEN ASSET MANAGEMENT SA 6.275.497.946 26,01% 4.818.314.485      24,50% 

SAI BRD ASSET MANAGEMENT SA 4.806.909.077 19,93% 3.722.809.576      18,93% 
SAI BT ASSET MANAGEMENT SA 4.143.670.604 17,18% 3.754.225.504      19,09% 

SAI OTP ASSET MANAGEMENT SA 615.569.165 2,55% 532.899.745      2,71% 

Total active gestionate de cele 5 SAI-uri 22.411.626.699 92,91% 18.124.201.265      92,17% 
Total active celelalte SAI-uri 1.711.433.650 7,09% 1.538.696.622      7,83% 

Total active administrate de SAI-urile locale6 24.123.060.350 100,00% 19.662.897.887      100% 

Sursa: ASF 

DǊŀŘǳƭ ŘŜ ŎƻƴŎŜƴǘǊŀǊŜ ǇŜ Ǉƛŀǚŀ ǎŜǊǾƛŎƛƛƭƻǊ ŘŜ ŘŜǇƻȊƛǘŀǊŜ ŀ ŀŎǘƛǾŜƭƻǊ ŦƻƴŘǳǊƛƭƻǊ ŘŜ ƛƴǾŜǎǘƛǚƛƛ ŜǎǘŜ ǊƛŘƛŎŀǘΣ ƛŀǊ 
ƞƴ ŎŀȊǳƭ ŀŘƳƛƴƛǎǘǊŀǘƻǊƛƭƻǊ ŦƻƴŘǳǊƛƭƻǊ ƞƴŎƘƛǎŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛΣ ƎǊŀŘǳƭ ŘŜ ŎƻƴŎŜƴǘǊŀǊŜ ŜǎǘŜ ƳŜŘƛǳΦ tŜƴǘǊǳ Ǉƛŀǚŀ 
ŦƻƴŘǳǊƛƭƻǊ ŘŜǎŎƘƛǎŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛΣ ŀƴŀƭƛȊŀǘŇ Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ŀŎǘƛǾŜƭƻǊ ŀŘƳƛƴƛǎǘǊŀǘŜ ŘŜ {!L-uri, indicele 
Herfindahl-Hirschman are valoarea de 0,233Σ ŎŜŜŀ ŎŜ ŀǊŀǘŇ ǳƴ ƎǊŀŘ ǊƛŘƛŎŀǘ ŘŜ ŎƻƴŎŜƴǘǊŀǊŜΦ !ŎŜǎǘ ƭǳŎǊǳ 
ŜǎǘŜ ŎƻƴŦƛǊƳŀǘ Ǔƛ ŘŜ ƛƴŘƛŎŀǘƻǊƛƛ /w όαŎƻƴŎŜƴǘǊŀǘƛƻƴ ǊŀǘŜέύΦ 

 

 

 

                                                           
6 Nu include activele SIF-ǳǊƛƭƻǊ Ǔƛ ŀƭŜ CƻƴŘǳƭǳƛ tǊƻǇǊƛŜǘŀǘŜŀΦ 
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Grafic 27 DǊŀŘǳƭ ŘŜ ŎƻƴŎŜƴǘǊŀǊŜ ǇŜ Ǉƛŀǚŀ ŦƻƴŘǳǊƛƭƻǊ ŘŜ ƛƴǾŜǎǘƛǚƛƛ Řƛƴ wƻƳŃƴƛŀ όŘǳǇŇ ŀŎǘƛǾǳƭ ƴŜǘ ƭŀ 30.06.2020) 

 
Sursa: ASF 

/ƻƴŦƻǊƳ ƻōƛŜŎǘǳƭǳƛ ŘŜ ŀŎǘƛǾƛǘŀǘŜΣ ƻ ǎƻŎƛŜǘŀǘŜ ŘŜ ŀŘƳƛƴƛǎǘǊŀǊŜ ŀ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ǇƻŀǘŜ ŀŘƳƛƴƛǎǘǊŀ ŦƻƴŘǳǊƛ 

deschise Ǔƛ ƞƴŎƘƛǎŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛΣ ǇǊŜŎǳƳ Ǔƛ ŎƻƴǘǳǊƛ ƛƴŘƛǾƛŘǳŀƭŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛΦ tŜ ŀƴǎŀƳōƭǳƭ ǇƛŜǚŜƛ ŦƻƴŘǳǊƛƭŜ 

ŘŜǎŎƘƛǎŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ ǎǳƴǘ Ƴŀƛ ƴǳƳŜǊƻŀǎŜ ŘŜŎŃǘ ŎŜƭŜ ƞƴŎƘƛǎŜ Ǔƛ ŎǳƳǳƭŜŀȊŇ ŀŎǘƛǾŜ ŘŜ ǾŀƭƻŀǊŜ ǎŜƳƴƛŦƛŎŀǘƛǾ 

Ƴŀƛ ǊƛŘƛŎŀǘŇΦ 

5.1.1. Administrarea portofoliilor individuale  

La finalul lunii iunie 2020Σ ǳƴ ƴǳƳŇǊ ŘŜ 229 ŘŜ ŎƻƴǘǳǊƛ ƛƴŘƛǾƛŘǳŀƭŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ ŜǊŀǳ ŀŘƳƛƴƛǎǘǊŀǘŜ ŘŜ н     

SAI-uriΣ ǾŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ŀ ŀŎǘƛǾŜƭƻǊ ŦƛƛƴŘ ŘŜ 301.075.685 lei.  

Tabel 19 bǳƳŇǊǳƭ ŎƻƴǘǳǊƛƭƻǊ ƛƴŘƛǾƛŘǳŀƭŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ Ǔƛ ŀŎǘƛǾŜƭŜ ŀŘƳƛƴƛǎǘǊŀǘŜ ŘŜ {!L-uri la 30 iunie 2020 

SAI 

31.12.2019 30.06.2020 

Nr. conturi 
individuale 

Active administrate 
(lei) 

Nr. conturi 
individuale  

Active administrate 
(lei) 

TOTAL SAI 223 280.381.308      229 301.075.685      
 

Sursa: ASF 

 

 

5.1.2. Administrarea organismelor de plasament colectiv (OPC) 

 La finalul semestrului I 2020, valoarea ǘƻǘŀƭŇ ŀ ŀŎǘƛǾŜƭƻǊ ƻǊƎŀƴƛǎƳŜƭƻǊ ŘŜ ǇƭŀǎŀƳŜƴǘ Ŏƻƭectiv (OPC) din 

România este de 40,46 miliarde lei, în ǎŎŇŘŜǊŜ Ŏǳ ŀǇǊƻȄΦмо҈ ŦŀǚŇ ŘŜ ŀƴǳƭ нлмф Ǔƛ ƞƴ ŎǊŜǓǘŜǊŜ cu circa 8% 

comparativ cu trimestrul anterior. 

h ŀƴŀƭƛȊŇ ǇŜ ŎŀǘŜƎƻǊƛƛ ŘŜ ƻǊƎŀƴƛǎƳŜ ŘŜ ǇƭŀǎŀƳŜƴǘ ŎƻƭŜŎǘƛǾ ŀǊŀǘŇ ŎŇ ƭŀ Ŧƛƴŀƭǳƭ semestrului I 2020, activele 

ǘƻǘŀƭŜ ŀƭŜ ŦƻƴŘǳǊƛƭƻǊ ŘŜǎŎƘƛǎŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ όC5Lύ ǎ-au diminuat cu aproximativ 13% ŦŀǚŇ ŘŜ ŦƛƴŜƭŜ ƭǳƴƛƛ 

decembrie 2019. FDI ƞƴǊŜƎƛǎǘǊŜŀȊŇ ƻ ǎŎŇŘŜǊŜ a activelor totale cu aproximativ 19% Ǔƛ Fondul Proprietatea 

a consemnat o diminuare a activului total de circa 11҈ ŦŀǚŇ ŘŜ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлмф. 
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Grafic 28 9Ǿƻƭǳǚƛŀ ŀŎǘƛǾŜƭƻǊ ǘƻǘŀƭŜ ǇŜ ŎŀǘŜƎƻǊƛƛ ŘŜ ht/ 

Sursa: ASF 

Valoarea activului total al Fondului Proprietatea a fost de aproximativ 10,6 miliarde lei la finalul lunii iunie 
2020.  

Activele cumulate ale FDI reprezentau, la finalul lunii martie 2020, o pondere de 45% în totalul activelor 
OPC locale, iar activele FÎI reprezentau circa 4%.   

Tabel 21 {ǘǊǳŎǘǳǊŀ ǇƻǊǘƻŦƻƭƛƛƭƻǊ ƛƴǾŜǎǘƛǚƛƻƴŀƭŜ ǇŜ ŎŀǘŜƎƻǊƛƛ ŘŜ ht/ Ǔƛ pe clase de active (lei) 

Active totale - 30.06.2020 Fd. deschise Fd. închise SIF-uri FP TOTAL 

!Ŏǚƛǳƴƛ 890.476.265 1.064.609.377 8.616.282.410 9.448.988.131 20.020.356.182 

hōƭƛƎŀǚƛǳƴƛ 5.519.689.346 42.588.739 206.036.380 - 5.768.314.465 

Titluri de stat 8.641.789.296 - - 152.042.631 8.793.831.927 

5ŜǇƻȊƛǘŜ Ǔƛ ŘƛǎǇƻƴƛōƛƭ 3.488.829.494 104.153.445 327.718.827 570.721.626 4.491.423.392 

Titluri OPCVM/AOPC 787.380.514 146.333.904 972.721.471 - 1.906.435.889 

Altele - 1.100.432.184 77.479.692 69.962.024 436.948.703 -  516.041.764 
 

Sursa: ASF 

5ƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ǎǘǊǳŎǘǳǊƛƛ ǇƭŀǎŀƳŜƴǘŜƭƻǊΣ C5L ǎǳƴǘ ƻǊƛŜƴǘŀǘŜ ǇǊŜǇƻƴŘŜǊŜƴǘ ŎŇǘǊŜ ƛƴǎǘǊǳƳŜƴǘŜƭŜ Ŏǳ ǾŜƴƛǘ ŦƛȄ 
όǘƛǘƭǳǊƛ ŘŜ ǎǘŀǘ Ǔƛ ƻōƭƛƎŀǚƛǳƴƛύΣ ƞƴ ǾǊŜƳŜ ŎŜ COLΣ {LC-ǳǊƛƭŜ Ǔƛ Ct ŀǳ ƻ ƻǊƛŜƴǘŀǊŜ ŘƻƳƛƴŀƴǘŇ ŎŇǘǊŜ ǇƭŀǎŀƳŜƴǘŜƭŜ ƞƴ 
ŀŎǚƛǳƴƛΦ  

tŜ ŀƴǎŀƳōƭǳƭ ǇƛŜǚŜƛΣ ǎǘǊǳŎǘǳǊŀ ŎƻƴǎƻƭƛŘŀǘŇ ŀ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ǘǳǘǳǊƻǊ ƻǊƎŀƴƛǎƳŜƭƻǊ ŘŜ ǇƭŀǎŀƳŜƴǘ ŎƻƭŜŎǘƛǾ ƛƴŘƛŎŇ 
ǘƻǘǳǓƛ ƻ ǇǊŜŦŜǊƛƴǚŇ ǇŜƴǘǊǳ ǘƛǘƭǳǊƛƭŜ ŘŜ ŎŀǇƛǘŀƭ ŀ ŎŇǊƻǊ ǾŀƭƻŀǊŜ ǘƻǘŀƭŇ ŜǎǘŜ ŘŜ ŎƛǊŎŀ 20,02 miliarde lei, 
consemnând o pondere de circa 49% din activul cumulat al OPC. InvesǘƛǚƛƛƭŜ ƞƴ instrumentele financiare cu 
venit fix la nivelul întrŜƎƛƛ ǇƛŜǚŜ ǎǳƴǘ ƞƴ ǾŀƭƻŀǊŜ ŘŜ 19,05 miliarde lei, reprezentând aproximativ 47% din 
activul total al OPC.  
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Tabel 20 Activele totale (milioane lei) pe 
categorii de OPC 

Categorie fond 
 

Active 
totale 

31.12.2019 

Active 
totale 

30.06.2020 

Fd. deschise 22.522 18.228 

Fd. închise 1.601 1.435 

SIF-uri 11.921 10.609 

FP 10.524 10.193 

TOTAL OPC 46.568 40.464 

Sursa: ASF 

Grafic 29 Modificarea (%) activelor totale pe categorii de OPC  
la 30.06.2020 ŦŀǚŇ ŘŜ омΦ12.2019 

Sursa: ASF 
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La 30 iunie 2020, ŦŀǚŇ ŘŜ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлмф, ǎŜ ŎƻƴǎǘŀǘŇ ƻ diminuare ŀ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ŦŇŎǳǘŜ ƞƴ ŀŎǚƛǳƴƛ                   
(-10%), titluri de stat (-14%), iar în titluri OPCVM/AOPC ǎŎŇŘŜǊŜŀ ŀ Ŧƻǎǘ ŘŜ 23%, concomitent cu o reducere 
a ŘŜǇƻȊƛǘŜƭƻǊ Ǔƛ ŘƛǎǇƻƴƛōƛƭƛǘŇǚƛƭƻǊ (-22%) Ǔƛ a ƻōƭƛƎŀǚƛǳƴƛlor cu circa 15%.   

Grafic 30 9Ǿƻƭǳǚƛŀ ŀƭƻŎŇǊƛƛ ǎǘǊŀǘŜƎƛŎŜ ŀ ǇƻǊǘƻŦƻƭƛƛƭƻǊ ht/ 

 

Sursa: ASF 

Oƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ǎǘǊǳŎǘǳǊŀ ǇŜ ŎŀǘŜƎƻǊƛƛ ŘŜ ƛƴǾŜǎǘƛǘƻǊƛΣ Ŏŀ ƴǳƳŇǊ Ǔƛ ǾŀƭƻŀǊŜ ŎǳƳǳƭŀǘŇ ŀ ŘŜǚƛƴŜǊƛƭƻǊΣ Ǉƛŀǚŀ 

ƻǊƎŀƴƛǎƳŜƭƻǊ ŘŜ ǇƭŀǎŀƳŜƴǘ ŎƻƭŜŎǘƛǾ ŜǎǘŜ ŘƻƳƛƴŀǘŇ ŘŜ ŎŇǘǊŜ ƛƴǾŜǎǘƛǘƻǊƛƛ ǇŜǊǎƻŀƴŜ ŦƛȊƛŎŜΦ  

Grafic 31 Structura plasamentelor ƞƴ C5L Ǔƛ COL ǇŜ ǘƛǇǳǊƛ ŘŜ ƛƴǾŜǎǘƛǘƻǊƛ !ŎŜŀǎǘŇ ǎǘǊǳŎǘǳǊŇ ǇŜ ǘƛǇǳǊƛ ŘŜ ƛƴǾŜǎǘƛǘƻǊƛ 

este o particularitate a fondurilor de 

ƛƴǾŜǎǘƛǚƛƛΣ ƞƴǘŃƭƴƛǘŇ ǇŜ ƳŀƧƻǊƛǘŀǘŜŀ ǇƛŜǚŜƭƻǊ 

ŜǳǊƻǇŜƴŜΣ ǳƴŘŜ ǎŜ ƻōǎŜǊǾŇ ƻ ǇǊŜŦŜǊƛƴǚŇ ŀ 

ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ŘŜ ǊŜǘŀƛƭ ŦŀǚŇ ŘŜ ŦƻƴŘǳǊƛƭŜ 

descƘƛǎŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ ƞƴ ŎƻƴǘŜȄǘǳƭ ƭƛŎƘƛŘƛǘŇǚƛƛ 

în general mai ridicate a acestora 

όǊŇǎŎǳƳǇŇǊŇǊƛ ŎŜ Ǉƻǘ Ŧƛ ŜŦŜŎǘǳŀǘŜ ƞƴǘǊ-un 

ǘŜǊƳŜƴ Ƴŀƛ ǊŜŘǳǎύ ŎŜŜŀ ŎŜ ƭŜ ǎƛǘǳŜŀȊŇ Ŏŀ 

alternative de plasament în raport cu 

ŘŜǇƻȊƛǘŜƭŜ ōŀƴŎŀǊŜ όŘŜǎƛƎǳǊ ǚƛƴŃƴŘ ǎŜŀƳŀ 

ŘŜ ŘƛŦŜǊŜƴǚŜƭŜ ǇǊƛǾƛƴŘ ǊƛǎŎǳƭ Ǔƛ ǊŀƴŘŀƳŜƴǘǳƭ 

ŀǓǘŜǇǘŀǘύΦ 

 

Sursa: ASF 

¢ǊŜōǳƛŜ ƳŜƴǚƛƻƴŀǘ ŎŇ ŀŎŜŀǎǘŇ ǎǘŀǘƛǎǘƛŎŇ ŜǎǘŜ ƛƴŦƭǳŜƴǚŀǘŇ ŘŜ ŦŀǇǘǳƭ ŎŇ un investitor poate avea simultan 

ǇŀǊǘƛŎƛǇŀǚƛƛ ƭŀ Ƴŀƛ ƳǳƭǘŜ ŦƻƴŘǳǊƛΣ ŀŘƳƛƴƛǎǘǊŀǘŜ ŘŜ ǎƻŎƛŜǘŇǚƛ ŘƛŦŜǊƛǘŜΣ Ŏŀ ŀǘŀǊŜ ǇǳǘŃƴŘ Ŧƛ αƴǳƳŇǊŀǘέ ŘŜ Ƴŀƛ 

ƳǳƭǘŜ ƻǊƛΦ bǳƳŇǊǳƭ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ƞƴ ŦƻƴŘǳǊƛƭŜ ƞƴŎƘƛǎŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ ŜǎǘŜ Ƴǳƭǘ Ƴŀƛ ǎŎŇȊǳǘ ŘŜŎŃǘ ŎŜƭ ŀƭ 

investitoriƭƻǊ ƞƴ C5LΦ tǊŜŦŜǊƛƴǚŀ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ǇŜƴǘǊǳ ǳƴ ŀƴǳƳƛǘ ǘƛǇ ŘŜ ǎǘǊŀǘŜƎƛŜ ƛƴǾŜǎǘƛǚƛƻƴŀƭŇ Ǔƛ ƻǊƛŜƴǘŀǊŜŀ 

ŎŇǘǊŜ ŦƻƴŘǳǊƛ ƞƴŎƘƛǎŜ ǎŀǳ ŘŜǎŎƘƛǎŜ ǎǳƴǘ ƧǳǎǘƛŦƛŎŀǘŜ ƞƴ ǇǊƛƴŎƛǇŀƭ ŘŜ ŀǇŜǘƛǘǳƭ la risc al acestora. La finalul 

semestrului I 2020Σ ƴǳƳŇǊǳƭ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ƞƴ FÎI se situa la  88.621 ƛƴǾŜǎǘƛǘƻǊƛΦ 5ƛƴǘǊŜ ŀŎŜǓǘƛŀΣ ŎŜƛ Ƴŀƛ Ƴǳƭǚƛ 

(88.336 persoane) sunt investitori persoane fizice. 

рΦнΦ CƻƴŘǳǊƛ ŘŜǎŎƘƛǎŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ όC5Lύ 

[ŀ ǎŦŃǊǓƛǘǳƭ ƭǳƴƛƛ iunie 2020Σ ƞǓƛ ŘŜǎŦŇǓǳǊŀǳ ŀŎǘƛǾƛǘŀǘŜŀ 83 ŘŜ ŦƻƴŘǳǊƛ ŘŜǎŎƘƛǎŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛΣ ǎǘǊǳŎǘǳǊŀǘŜ ǇŜ ŎƛƴŎƛ 

ŎŀǘŜƎƻǊƛƛΥ ŦƻƴŘǳǊƛ ŘŜ ŀŎǚƛǳƴƛ όнрύΣ ŦƻƴŘǳǊƛ ŘŜ ƻōƭƛƎŀǚƛǳƴƛ όом), fonduri diversificate (16ύ Ǔƛ ŦƻƴŘǳǊƛ ƳƛȄǘŜ ό11: 
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ŎƻƳōƛƴŀǚƛŜ ŀŎǚƛǳƴƛ-ƻōƭƛƎŀǚƛǳƴƛύΦ !ǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ƴǳƳŇǊǳƭ ǊƛŘƛŎŀǘ ŘŜ ŦƻƴŘǳǊƛ ŘŜ ƻōƭƛƎŀǚƛǳƴƛ Ǔƛ ǾŀƭƻŀǊŜŀ ŀŎǘƛǾŜƭƻǊ 

ƴŜǘŜ ŀƭŜ ŀŎŜǎǘƻǊŀΣ ǎŜ ŎƻƴǎǘŀǘŇ ƳŜƴǚƛƴŜǊŜŀ ǇǊŜŦŜǊƛƴǚŜƛ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ Ǔƛ ƞƴ semestrul I 2020 pentru strategii 

ƛƴǾŜǎǘƛǚƛƻƴŀƭŜ ƻǊƛŜƴǘŀǘŜ ŎŇǘǊŜ ƛƴǎǘǊǳƳŜƴǘŜ Ŏǳ ǾŜƴƛǘ ŦƛȄΦ  

Tabel 22 9Ǿƻƭǳǚƛŀ ƴǳƳŇǊǳƭǳƛ ŘŜ C5LΣ ǇŜ ŎŀǘŜƎƻǊƛƛ 

CƻƴŘǳǊƛƭŜ ŘŜ ƻōƭƛƎŀǚƛǳƴƛ ŘŜǚƛƴ Ŏŀ ƴǳƳŇǊ ŎŜŀ Ƴŀƛ 

mare pondere în categoria acestui segment de 

ǇƛŀǚŇΦ CƻƴŘǳǊƛƭŜ ŘŜ ŀŎǚƛǳƴƛ Ǔƛ ŎŜƭŜ ŘƛǾŜǊǎƛŦƛŎŀǘŜ ǎǳƴǘΣ 

ŘŜ ŀǎŜƳŜƴŜŀΣ ōƛƴŜ ǊŜǇǊŜȊŜƴǘŀǘŜΣ ŎŜŜŀ ŎŜ ŀǊŀǘŇ ŎŇ 

interesul investiǘƻǊƛƭƻǊ ǇŜƴǘǊǳ ŀŎŜǎǘŜ ŘƻǳŇ ŎƭŀǎŜ ŘŜ 

ŀŎǘƛǾŜ όƻōƭƛƎŀǚƛǳƴƛ Ǔƛ ŀŎǚƛǳƴƛύ ŜǎǘŜ ǎŜƳƴƛŦƛŎŀǘƛǾΦ La 

finalul lunii iunie 2020 investitorii nu mai 

ŘŜǚƛƴŜŀǳ ǇƭŀǎŀƳŜƴǘŜ ƞƴ ŦƻƴŘǳǊƛ ƳƻƴŜǘŀǊŜΦ 

FDI în ŦǳƴŎǚƛŜ ŘŜ ǇƻƭƛǘƛŎŀ 
ƛƴǾŜǎǘƛǚƛƻƴŀƭŇϝ 

31.12.2019 30.06.2020 

Fonduri de ŀŎǚƛǳƴƛ 25 25      

Fonduri diversificate 16 16      

CƻƴŘǳǊƛ ŘŜ ƻōƭƛƎŀǚƛǳƴƛ 30 31      

Fonduri mixte 11 11 

TOTAL 82 83      

ϝ ŎƻƴŦƻǊƳ ƴƻƛƛ ŎƭŀǎƛŦƛŎŇǊƛ  
 

Sursa: ASF 

Oƴ ǚŇǊƛƭŜ Ŏǳ ŜŎƻƴƻƳƛŜ ŘŜȊǾƻƭǘŀǘŇΣ ŦƻƴŘǳǊƛƭŜ ƳƻƴŜǘŀǊŜ ǎǳƴǘ ǳǘƛƭƛȊŀǘŜ Ŏǳ ǇǊŜŘƛƭŜŎǚƛŜ ŘŜ ŎƻƳǇŀƴƛƛ ǇŜƴǘǊǳ 
ƎŜǎǘƛƻƴŀǊŜŀ ŘƛǎǇƻƴƛōƛƭƛǘŇǚƛƭƻǊ ǇŜ ǘŜǊƳŜƴ ǎŎǳǊǘΣ ŦƛƛƴŘ ŀŘŜǎŜŀ ŎƻƴǎƛŘŜǊŀǘŜ Ƴŀƛ ǎƛƎǳǊŜ Ǔƛ Ƴŀƛ ƭƛŎƘƛŘŜ ŘŜŎŃǘ 
depozitele bancare.  

Tabel 23 5ƛǎǘǊƛōǳǚƛŀ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ǇŜ ŎŀǘŜƎƻǊƛƛ ŘŜ C5L 

Categorii 
de fonduri 

31.12.2019 30.06.2020 

Pers. 
fizice 

Pers. 
juridice 

TOTAL 
Pers. 
fizice 

Pers. 
juridice 

TOTAL 

Fonduri de 
ŀŎǚƛǳƴƛ 

14.939 258 15.197 15.912 289 16.201 

Fonduri 
diversificate 

34.651 507 35.158 31.818 465 32.283 

Fonduri de 
ƻōƭƛƎŀǚƛǳƴƛ 

231.197 9.714 240.911 218.936 8,776 227.712 

Fonduri 
mixte 

44.814 263 45.077 44.841 261 45.102 

TOTAL 325.601 10.742 336.343 311.507 9.791 321.298 
 

La finele lunii iunie 2020 ƴǳƳŇǊǳƭ 
investitorilor în fonduri deschise 
s-a ŘƛƳƛƴǳŀǘ ŦŀǚŇ ŘŜ ǎŦŃǊǓƛǘǳƭ 
anului 2019 cu 15.045 de 
investitori.  

Tabel 24 Structura activelor nete pe categorii de FDI /Ŝŀ Ƴŀƛ ǊƛŘƛŎŀǘŇ ǇƻƴŘŜǊŜ ƞƴ 

activul net cumulat al FDI este 

ŘŜǚƛƴǳǘŇ ŘŜ ŦƻƴŘǳǊƛƭŜ ŘŜ 

ƻōƭƛƎŀǚƛǳƴƛΣ ŎƛǊŎŀ 79%. Fondurile 

ŘƛǾŜǊǎƛŦƛŎŀǘŜ ƻŎǳǇŇ ƭƻŎǳƭ ŀƭ ŘƻƛƭŜŀ 

din punct de vedere al cotei de 

ǇƛŀǚŇΣ ŘŜǚƛƴŃƴŘ ƻ ǇƻƴŘŜǊŜ ŘŜ 

aproximativ 14% în activele nete 

cumulate ale FDI. 

 

FDI în ŦǳƴŎǚƛŜ ŘŜ ǇƻƭƛǘƛŎŀ 
ƛƴǾŜǎǘƛǚƛƻƴŀƭŇ 

Activ net 31.12.2019 
(lei) 

Activ net 30.06.2020 
(lei) 

CƻƴŘǳǊƛ ŘŜ ŀŎǚƛǳƴƛ 881.052.086 831.074.042      

Fonduri diversificate 3.212.103.191 2.613.992.825      

CƻƴŘǳǊƛ ŘŜ ƻōƭƛƎŀǚƛǳƴƛ 17.972.448.926 14.401.971.517      

Fonduri mixte 433.418.300 354.193.008      

TOTAL 22.499.022.503 18.201.231.391      

Sursa: ASF 
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Grafic 32 /ƻǘŀ ŘŜ ǇƛŀǚŇ ŀ C5L ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǇƻƭƛǘƛŎŀ ƛƴǾŜǎǘƛǚƛƻƴŀƭŇ Ǔƛ ŘŜ ŀŎǘƛǾǳƭ ƴŜǘ όол.06.2020)  

 

Sursa: ASF 

Oƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ǎǘǊǳŎǘǳǊŀ ǇƻǊǘƻŦƻƭƛƛƭƻǊ C5LΣ ŀŎŜŀǎǘŀ ŜǎǘŜ ƻǊƛŜƴǘŀǘŇ Ŏǳ ǇǊŜŎŇŘŜǊŜ ǎǇǊŜ ƛƴǎǘǊǳƳŜƴǘŜƭŜ 

ŦƛƴŀƴŎƛŀǊŜ Ŏǳ ǾŜƴƛǘ ŦƛȄΦ 5ƛƴǘǊŜ ŀŎŜǎǘŜŀΣ ŎŜŀ Ƴŀƛ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ǇƻƴŘŜǊŜ ƞƴ ŀŎǘƛǾǳƭ ǘƻǘŀƭ ŀƭ ŦƻƴŘǳǊƛƭƻǊ ŘŜǎŎƘƛǎŜ 

ƻ ŘŜǚƛƴ ǘƛǘƭǳǊƛƭŜ ŘŜ ǎǘŀǘ ό47%), ŦƛƛƴŘ ǳǊƳŀǘŜ ŘŜ ƻōƭƛƎŀǚƛǳƴƛƭŜ ŎƻǊǇƻǊŀǘƛǾŜ ŎƻǘŀǘŜ ό30%). De asemenea, 

ŘŜǇƻȊƛǘŜƭŜ ōŀƴŎŀǊŜ ŘŜǚƛƴ ƞƴ ŎƻƴǘƛƴǳŀǊŜ ƻ ǇƻƴŘŜǊŜ ǊƛŘƛŎŀǘŇ ƞƴ ŀŎǘƛǾǳƭ ǘƻǘŀƭ ό17%). 

 

 

Tabel 25 9Ǿƻƭǳǚƛŀ ŀƭƻŎŇǊƛƛ ǎǘǊŀǘŜƎƛŎŜ ŀ ŀŎǘƛǾŜƭƻǊ C5L 

Elemente de portofoliu FDI 31.12.2019 % din AT 30.06.2020 % din AT 

!Ŏǚƛǳƴƛ ŎƻǘŀǘŜ 1.059.901.362 4,71% 884.713.850 4,85% 

!Ŏǚƛǳƴƛ ƴŜŎƻǘŀǘŜ 344.020 0,00% 2.464.798 0,01% 

!Ŏǚƛǳƴƛ ǘǊŀƴȊŀŎǚƛƻƴŀǘŜ ƞƴ ŀŦŀǊŀ ǇƛŜǚŜƭƻǊ ǊŜƎƭŜƳŜƴǘŀǘŜ - 0,00% 3.297.617 0,02% 

hōƭƛƎŀǚƛǳƴƛ ŎƻǊǇƻǊŀǘƛǾŜ ŎƻǘŀǘŜ 5.927.113.722 26,32% 5.245.445.033 28,78% 

hōƭƛƎŀǚƛǳƴƛ ŎƻǊǇƻǊŀǘƛǾŜ ƴŜŎƻǘŀǘŜ 26.528.446 0,12% 4.263.793 0,02% 

hōƭƛƎŀǚƛǳƴƛ ƳǳƴƛŎƛǇŀƭŜ ŎƻǘŀǘŜ 537.694.596 2,39% 269.976.101 1,48% 

hōƭƛƎŀǚƛǳƴƛ ƳǳƴƛŎƛǇŀƭŜ ƴŜŎƻǘŀǘŜ 29.935 0,00% 4.420 0,00% 

/ƻƴǘǳǊƛ ŎǳǊŜƴǘŜ Ǔƛ numerar 403.968.881 1,79% 304.096.278 1,67% 

Depozite bancare 4.461.201.718 19,81% 3.184.733.216 17,47% 

Titluri de stat >1an 10.023.176.110 44,50% 7.732.861.536 42,42% 

Titluri de stat <1an 24.235.270 0,11% 908.927.760 4,99% 

Titluri OPCVM / AOPC cotate 135.924.643 0,60% 122.552.401 0,67% 

Titluri OPCVM / AOPC necotate 986.580.934 4,38% 664.828.113 3,65% 

Instrumente financiare derivate 15.248.995 0,07% -  7.007.524 -0,04% 

Produse structurate 666.234 0,00% 658.553 0,00% 

5ƛǾƛŘŜƴŘŜ Ǔƛ ŀƭǘŜ ŘǊŜǇǘǳǊƛ ŘŜ încasat 15.871.721 0,07% 6.978.810 0,04% 

Alte active - 1.096.667.819 -4,87% -  1.101.062.022 -6,04% 

Total activ (lei) 22.521.818.768      100% 18.227.732.730 100% 

Sursa: ASF 

рΦоΦ CƻƴŘǳǊƛ ƞƴŎƘƛǎŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ όCOLύ 

CƻƴŘǳǊƛ ŘŜ ŀŎǚƛǳƴƛ
5%

Fonduri 
diversificate

14%

Fonduri de 
ƻōƭƛƎŀǚƛǳƴƛ

79%

Fonduri mixte
2%
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bǳƳŇǊǳƭ ŦƻƴŘǳǊƛƭƻǊ ƞƴŎƘƛǎŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ ŀ 
fost de 26 la data de  
30 iunie 2020. Din punct de vedere al 
ƴǳƳŇǊǳƭǳƛ ŘŜ ŦƻƴŘǳǊƛΣ ǇŜ ǇǊƛƳǳƭ ƭƻŎ ǎŜ 
ǎƛǘǳŜŀȊŇ ŦƻƴŘǳǊƛƭŜ ŘƛǾŜǊǎƛŦƛŎŀǘŜ όмнύΦ 

bǳƳŇǊǳƭ ǘƻǘŀƭ ŀƭ ǇŀǊǘƛŎƛǇŀƴǚƛƭƻǊ ƭŀ ŦƻƴŘǳǊƛƭŜ 

ƞƴŎƘƛǎŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ όǇŜǊǎƻŀƴŜ ŦƛȊƛŎŜ Ǔƛ 

persoane juridice) era 88.621 de investitori la 

ǎŦŃǊǓƛǘǳƭ ƭǳƴƛƛ iunie 2020, fiind mult mai redus 

ŦŀǚŇ ŘŜ ŎŜƭ ŀƭ ǇŀǊǘƛŎƛǇŀƴǚƛƭƻǊ ƭŀ C5L ό321,298), 

Ŏŀ ǳǊƳŀǊŜ ŀ ŦŀǇǘǳƭǳƛ ŎŇ ǎǘǊǳŎǘǳǊŀ ǇƻǊǘƻŦƻƭƛƛƭƻǊ COL ƛƴŎƭǳŘŜ Ǔƛ ƛƴǎǘǊǳƳŜƴǘŜ Ƴŀƛ Ǉǳǚƛƴ ƭƛŎƘƛŘŜ ŎŜ ƛƳǇƭƛŎŇ ǳƴ ƎǊŀŘ 

Ƴŀƛ ƳŀǊŜ ŘŜ ǊƛǎŎΣ ŘŜŎƛ ǎŜ ŀŘǊŜǎŜŀȊŇ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ŀǾƛȊŀǚƛ Ǔƛ ǇǊŜǎǳǇǳƴ ǇƻǎƛōƛƭƛǘŇǚƛ Ƴŀƛ ǊŜǎǘǊŃƴǎŜ ŘŜ ƭƛŎƘƛŘŀǊŜ 

ŀ ǇŀǊǘƛŎƛǇŀǚƛƛƭƻǊΦ ¢ƻǘƻŘŀǘŇΣ ǊŜƎƭŜƳŜƴǘŀǊŜŀ Ǔƛ ǎǳǇǊŀǾŜƎƘŜǊŜŀ ŦƻƴŘǳǊƛƭƻǊ ŘŜǎŎƘƛǎŜ ǎǳƴǘ Ƴǳƭǘ Ƴŀƛ ǎǘǊƛŎǘŜΣ ŎŜŜŀ 

ŎŜ ŎƻƴŦŜǊŇ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ Ƴŀƛ ƳǳƭǘŇ ƞƴŎǊŜŘŜǊŜΦ h ǇŀǊǘŜ ŘƛƴǘǊŜ ŦƻƴŘǳǊƛƭŜ ƞƴŎƘƛǎŜ ǎǳƴǘΣ ƞƴǎŇ ƭƛǎǘŀǘŜ ƭŀ .ǳǊǎŀ ŘŜ 

±ŀƭƻǊƛ .ǳŎǳǊŜǓǘƛΣ ǎƛƳƛƭŀǊ ŦƻƴŘǳǊƛƭƻǊ ŘŜǎŎƘƛǎŜ ŘŜ ǘƛǇ 9¢CΣ ŎŜŜŀ ŎŜ ŜŎƘƛƭƛōǊŜŀȊŇ ƭƛŎƘƛŘƛǘŀǘŜŀ Ƴŀƛ ǊŜŘǳǎŇ ǎǇŜŎƛŦƛŎŇ 

fondurilor închise. 
Tabel 27 5ƛǎǘǊƛōǳǚƛŀ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ǇŜ ŎŀǘŜƎƻǊƛƛ ŘŜ COL 

Categorii de fonduri 

31.12.2019 30.06.2020 

Persoane fizice 
Persoane 
juridice 

TOTAL Persoane fizice 
Persoane 
juridice 

TOTAL 

CƻƴŘǳǊƛ ŘŜ ŀŎǚƛǳƴƛ 88.366 227 88.593  88.279       229       88.508      

Fonduri diversificate 30 42 72  30       43       73      

CƻƴŘǳǊƛ ŘŜ ƻōƭƛƎŀǚƛǳƴƛ 20 2 22  17       2       19      

Fonduri mixte 11 11 22  10       11       21      

TOTAL 88.427 282 88.709 88.336 285 88.621 
 

Sursa: ASF 
Tabel 28 Structura activelor nete pe categorii de FÎI Grafic 33 /ƻǘŀ ŘŜ ǇƛŀǚŇ ŀ COL ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǇƻƭƛǘƛŎŀ ƛƴǾŜǎǘƛǚƛƻƴŀƭŇ Ǔƛ 

de activul net (30.06.2020) 

COL ƞƴ ŦǳƴŎǚƛŜ ŘŜ 
politica 

ƛƴǾŜǎǘƛǚƛƻƴŀƭŇ 

Activ net 
31.12.2019 

(lei) 

Activ net 
30.06.2020 

(lei) 

Fonduri de 
ŀŎǚƛǳƴƛ 

544.859.562 512.452.357      

Fonduri 
diversificate 

738.604.107 650.264.694      

Fonduri de 
ƻōƭƛƎŀǚƛǳƴƛ 

1.647.142 1.631.837      

Fonduri mixte 311.885.095 267.480.601      

TOTAL 1.596.995.906 1.431.829.489      
 

 

Sursa: ASF Sursa: ASF 

5ƛƴǘǊŜ ŎŀǘŜƎƻǊƛƛƭŜ ŘŜ ŦƻƴŘǳǊƛ ƞƴŎƘƛǎŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛΣ ŦƻƴŘǳǊƛƭŜ ŘƛǾŜǊǎƛŦƛŎŀǘŜ ǎǳƴǘ ŎŜƭŜ Ƴŀƛ ōƛƴŜ ǊŜǇǊŜȊŜƴǘŀǘŜ Řƛƴ 
ǇǳƴŎǘ ŘŜ ǾŜŘŜǊŜ ŀƭ ǾŀƭƻǊƛƛ ŀŎǘƛǾǳƭǳƛ ƴŜǘ όŘŜǚƛƴ ƻ ǇƻƴŘŜǊŜ ŘŜ peste 45% în activul net cumulat al FÎI), ceea ce 
ŀǊŀǘŇ ŎŇ ƛƴǘŜǊŜǎǳƭ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ƞƴ ŦƻƴŘǳǊƛ ƞƴŎƘƛǎŜ ǇŜƴǘǊǳ ŀŎŜŀǎǘŇ ŎƭŀǎŇ ŘŜ ŀŎǘƛǾŜ ŜǎǘŜ ǎŜƳƴƛŦƛŎŀǘƛǾΦ 5ƛƴ ǇǳƴŎǘ ŘŜ 
ǾŜŘŜǊŜ ŀƭ ŎƻǘŜƛ ŘŜ ǇƛŀǚŇΣ ŦƻƴŘǳǊƛƭŜ ŘƛǾŜǊǎƛŦƛŎŀǘŜ ǎǳƴǘ ǳǊƳŀǘŜ ŘŜ ŎŜƭŜ ŘŜ ŀŎǚƛǳƴƛ ό36% din activul net). Astfel, la 
finalul semestrului I 2020, circa 81% din totalul activelor nete administrate de FÎI sunt coordonate de 
ŦƻƴŘǳǊƛƭŜ ŘŜ ŀŎǚƛǳƴƛ Ǔƛ ŘŜ ŎŜƭŜ ŘƛǾŜǊǎƛŦƛŎŀǘŜΦ !ŎǘƛǾǳƭ ƴŜǘ ŀƭ ŦƻƴŘǳƭǳƛ ƞƴŎƘƛǎ ŘŜ ƻōƭƛƎŀǚƛǳƴƛΣ ƞƴ ǾŀƭƻŀǊŜ ŘŜ мΣ6 
milioane lei, reprezenta doar 0,11% din activul net cumulat al FÎI. 

Din perspectiva structurii ǇƭŀǎŀƳŜƴǘŜƭƻǊ COLΣ ǎŜ ŎƻƴǎǘŀǘŇ ŎŇ ŀŎŜǎǘŜŀ ǎǳƴǘ ƻǊƛŜƴǘŀǘŜ Ŏǳ ǇǊŜŎŇŘŜǊŜ ǎǇǊŜ 
ƛƴǾŜǎǘƛǚƛƛƭŜ ƞƴ ŀŎǚƛǳƴƛΣ ŎŜ ŘŜǚƛƴ ƻ ǇƻƴŘŜǊŜ ŘŜ ŀǇǊƻȄƛƳŀǘƛǾ т4% din activul total al FÎI, dintre care circa 69% 

Fonduri de 
ŀŎǚƛǳƴƛ
36%

Fonduri 
diversificate

45%

Fonduri 
mixte
19%

Tabel 26  9Ǿƻƭǳǚƛŀ ƴǳƳŇǊǳƭǳƛ ŘŜ COLΣ ǇŜ ŎŀǘŜƎƻǊƛƛ 

COL ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǇƻƭƛǘƛŎŀ 
ƛƴǾŜǎǘƛǚƛƻƴŀƭŇϝ 

31.12.2019 30.06.2020 

CƻƴŘǳǊƛ ŘŜ ŀŎǚƛǳƴƛ 5 8 

Fonduri diversificate 12 12 

CƻƴŘǳǊƛ ŘŜ ƻōƭƛƎŀǚƛǳƴƛ 2 2 

Fonduri mixte 4 4 

TOTAL 26 26 

* noua clasificare 

Sursa: ASF 
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Řƛƴ ŀŎǘƛǾǳƭ ǘƻǘŀƭ ǊŜǇǊŜȊƛƴǘŇ ǇƭŀǎŀƳŜƴǘŜ ƞƴ ŀŎǚƛǳƴƛ ŎƻǘŀǘŜΦ 5Ŝ ŀǎŜƳŜƴŜŀΣ ǎŜ ƳŜƴǚƛƴŜ ǇǊŜŦŜǊƛƴǚŀ Ƴǳƭǘ Ƴŀƛ 
ǊŜŘǳǎŇ ǇŜƴǘǊǳ ǎǘǊŀǘŜƎƛƛƭŜ ƛƴǾŜǎǘƛǚƛƻƴŀƭŜ ƻǊƛŜƴǘŀǘŜ ŎŇǘǊŜ ƛƴǎǘǊǳƳŜƴǘŜƭŜ Ŏǳ ǾŜƴƛǘ ŦƛȄΦ !ǎǘŦŜƭΣ ƛƴǾŜǎǘƛǚƛƛƭŜ ƞƴ 
ƻōƭƛƎŀǚƛǳƴƛ ŘŜǚƛƴ ƻ ǇƻƴŘŜǊŜ ŘŜ ŀǇǊƻȄƛƳŀǘƛǾ о҈ Řƛƴ ŀŎǘƛǾǳƭ ǘƻǘŀƭΣ ŦƛƛƴŘ ǎŜƳƴƛŦƛŎŀǘƛǾ Ƴŀƛ ǎŎŇȊǳǘŇ ŎƻƳǇŀǊŀǘƛǾ 
cu pondŜǊŜŀ ǇƭŀǎŀƳŜƴǘŜƭƻǊ ƞƴ ŀŎǚƛǳƴƛ ŀƭŜ C5LΦ 

Tabel 29 9Ǿƻƭǳǚƛŀ ŀƭƻŎŇǊƛƛ ǎǘǊŀǘŜƎƛŎŜ ŀ ŀŎǘƛǾŜƭƻǊ COL 

Elemente de portofoliu FÎI 31.12.2019 % din AT 30.06.2020 % din AT 

!Ŏǚƛǳƴƛ ŎƻǘŀǘŜ 1.129.660.308 70,55% 994.811.252 69,32% 

!Ŏǚƛǳƴƛ necotate 66.908.538 4,18% 69.798.124 4,86% 

!Ŏǚƛǳƴƛ ǘǊŀƴȊŀŎǚƛƻƴŀǘŜ ƞƴ  ŀŦŀǊŀ ǇƛŜǚŜƭƻǊ ǊŜƎƭŜƳŜƴǘŀǘŜ  0,00% - 0,00% 

hōƭƛƎŀǚƛǳƴƛ ŎƻǊǇƻǊŀǘƛǾŜ ŎƻǘŀǘŜ 25.542.246 1,60% 21.408.540 1,49% 

hōƭƛƎŀǚƛǳƴƛ ŎƻǊǇƻǊŀǘƛǾŜ ƴŜŎƻǘŀǘŜ 28.295.698 1,77% 21.144.440 1,47% 

hōƭƛƎŀǚƛǳƴƛ ƳǳƴƛŎƛǇŀƭŜ ŎƻǘŀǘŜ 38.572 0,00% 35.759 0,00% 

hōƭƛƎŀǚƛǳƴƛ ƳǳƴƛŎƛǇŀƭŜ ƴŜŎƻǘŀǘŜ  0,00% - 0,00% 

/ƻƴǘǳǊƛ ŎǳǊŜƴǘŜ Ǔƛ ƴǳƳŜǊŀǊ 19.715.438 1,23% 16.731.442 1,17% 

Depozite bancare  89.423.888 5,58% 87.422.003 6,09% 

Titluri de stat >1an - 0,00% - 0,00% 

Titluri OPCVM / AOPC cotate 1.711.748 0,11% 727.929 0,05% 

Titluri OPCVM/AOPC necotate 166.806.120 10,42% 145.605.975 10,15% 

Instrumente financiare derivate  -23.773 0,00% 131.863 0,01% 

Produse structurate 61.154.575 3,82% 51.395.945 3,58% 

Dividende Ǔi alte drepturi de încasat 14.267 0,00% 10.128.002 0,71% 

Alte active 11.950.125 0,75% 15.823.881 1,10% 

Total activ (lei) 1.601.197.752 100% 1.435.165.157 100% 

Sursa: ASF 

 

 

рΦпΦ {ƻŎƛŜǘŇǚƛƭŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ό{LCύ 

tƻǘǊƛǾƛǘ ǊŀǇƻŀǊǘŜƭƻǊ ǎƻŎƛŜǘŇǚƛƭƻǊ ŘŜ ƛƴǾŜǎǘƛǚƛƛ ŦƛƴŀƴŎƛŀǊŜ ƭŀ ǎŜƳŜǎǘǊǳƭ I 2020, activele nete cele mai ridicate 
Ŏŀ ǾŀƭƻŀǊŜ ŀǇŀǊǚƛƴ {LC .ŀƴŀǘ-/ǊƛǓŀƴŀ ό{LCмύΣ ǳǊƳŀǘ ŘŜ {LC hƭǘŜƴƛŀ ό{LCрύ Ǔƛ {LC aƻƭŘƻǾŀ ό{LCнύΦ 

Tabel 30 9Ǿƻƭǳǚƛŀ ǎƛƴǘŜǘƛŎŇ ŀ ŎŜƭƻǊ ŎƛƴŎƛ ǎƻŎƛŜǘŇǚƛ ŘŜ ƛƴǾŜǎǘƛǚƛƛ ŦƛƴŀƴŎƛŀǊŜ  

Data Indicatori 
SIF1 

Banat-/ǊƛǓŀƴŀ 
SIF2  

 Moldova 
SIF 3 

Transilvania 
SIF4 

Muntenia 
SIF5 

Oltenia 

31.12.2019 

VUAN (lei) 5,2946 2,2397 0,5818 1,9712 4,0311 

tǊŜǚ ŘŜ ǇƛŀǚŇ 2,7300 1,6100 0,3920 0,844 2,5600 

Discount (%) 48,44% 28,12% 32,62% 57,18% 36,49% 

Activ Net (lei) 2.724.317.526 2.195.271.025 1.258.169.565 1.546.730.323 2.338.715.162 

bǊΦ ŀŎǚƛǳƴƛ ŜƳƛǎŜ 514.542.363 980.157.563 2.162.443.797 784.645.201 580.165.714 

30.06.2020 

VUAN (lei) 6.8458 1.88 0.4739 1.8599 3.2294 

tǊŜǚ ŘŜ ǇƛŀǚŇ 2.2700 1.31 0.3610 0.710 2.2000 

Discount (%) 66,84% 30,32% 23,82% 96,18% 31,88% 

Activ Net (lei) 3.522.448.960      1.851.458.952      1.024.788.945      1.459.374.587      1.873.611.855      

bǊΦ ŀŎǚƛǳƴƛ ŜƳƛǎŜ 517.460.724 989.479.176 2.162.443.797 784.645.201 580.165.714 

Sursa: ASF, BVB, Rapoarte SIF 

La finele semestrului нлнлΣ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ǎŦŃǊǓƛǘǳƭ ŀƴǳƭǳƛ нлмфΣ ŀŎǘƛǾŜƭŜ ƴŜǘŜ ŎǳƳǳƭŀǘŜ ŀƭŜ {LC-urilor au 
ƞƴǊŜƎƛǎǘǊŀǘ ƻ ǎŎŇŘŜǊŜ ŘŜ ŀǇǊƻȄƛƳŀǘƛǾ 3҈Σ ƛŀǊ ǎƻŎƛŜǘŀǘŜŀ ŘŜ ƛƴǾŜǎǘƛǚƛŜ ŦƛƴŀƴŎƛŀǊŇ care a avut cea mai mare  
depreciere a activului net este SIF Oltenia (SIF5), de circa 20%.  

Tabel 31 {ǘǊǳŎǘǳǊŀ ŎǳƳǳƭŀǘŇ ŀ ǇƻǊǘƻŦƻƭiilor totale ale SIF-urilor la 30.06.2020, respectiv 31.12.2019 

Elemente de portofoliu SIF-uri 31.12.2019 % din AT 30.06.2020 % din AT 

!Ŏǚƛǳƴƛ ŎƻǘŀǘŜ 7.803.141.304 74,15% 7.791.136.401 76,44% 
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Elemente de portofoliu SIF-uri 31.12.2019 % din AT 30.06.2020 % din AT 

!Ŏǚƛǳƴƛ ƴŜŎƻǘŀǘŜ 863.063.786 8,20% 825.146.009 8,10% 

!Ŏǚƛǳƴƛ ǘǊŀƴȊŀŎǚƛƻƴŀǘŜ ƞƴ ŀŦŀǊŀ ǇƛŜǚŜƭƻǊ ǊŜƎƭŜƳŜƴǘŀǘŜ 0 0,00% - 0,00% 

hōƭƛƎŀǚƛǳƴƛ ŎƻǊǇƻǊŀǘƛǾŜ ŎƻǘŀǘŜ 131.241.194 1,25% 97.640.975 0,96% 

hōƭƛƎŀǚƛǳƴƛ ŎƻǊǇƻǊŀǘƛǾŜ ƴŜŎƻǘŀǘŜ 94.384.135 0,90% 108.318.456 1,06% 

hōƭƛƎŀǚƛǳƴƛ ƳǳƴƛŎƛǇŀƭŜ ŎƻǘŀǘŜ 82.867 0,00% 76.949 0,00% 

/ƻƴǘǳǊƛ ŎǳǊŜƴǘŜ Ǔƛ ƴǳƳŜǊŀǊ 56.238.527 0,53% 105.685.352 1,04% 

Depozite bancare  335.746.693 3,19% 222.033.476 2,18% 

Titluri de stat >1an 0 0,00% - 0,00% 

Titluri OPCVM/AOPC cotate 557.180.041 5,29% 173.458.179 1,70% 

Titluri OPCVM/AOPC necotate 638.225.941 6,06% 799.263.293 7,84% 

5ƛǾƛŘŜƴŘŜ Ǔƛ ŀƭǘŜ ŘǊŜǇǘǳǊƛ ŘŜ ƞƴŎŀǎŀǘ 2.699.889 0,03% 11.346.546 0,11% 

Alte active 41.734.379 0,40% 58.615.478 0,58% 

Total activ (lei) 10.523.738.755 100% 10.192.721.113 100% 

Sursa: ASF 

[ŀ ǎŦŃǊǓƛǘǳƭ ƭǳƴƛƛ iunie нлнлΣ ƛƴǾŜǎǘƛǚƛƛƭŜ ƞƴ ŀŎǚƛǳƴƛ ŘŜǚƛƴ ŎŜŀ Ƴŀƛ ǊƛŘƛŎŀǘŇ ǇƻƴŘŜǊŜ ƞƴ ŀŎǘƛǾǳƭ ǘƻǘŀƭ ŎǳƳǳƭŀǘ ŀƭ 

SIF-urilor (aproximativ 85%).  

5.5. Fondul Proprietatea SA 

±ŀƭƻŀǊŜŀ ǘƻǘŀƭŇ ŀ ŀŎǘƛǾŜƭƻǊ ƴŜǘŜ ŀŘƳƛƴƛǎǘǊŀǘŜ ŘŜ CƻƴŘǳƭ tǊƻǇǊƛŜǘŀǘŜŀ ŜǊŀ ŘŜ 10,14 miliarde lei, la finalul 
lunii iunie нлнлΣ ƞƴ ǎŎŇŘŜǊŜ Ŏǳ ŀǇǊƻȄƛƳŀǘƛǾ 15҈ ŦŀǚŇ ŘŜ ƭǳƴŀ ŘŜŎŜƳōǊƛŜ нлмфΦ !ŎǘƛǾŜƭŜ Ct ŜǊŀǳ ŎƻƴŎŜƴǘǊŀǘŜ 
preponderent în România. 

Tabel 32 9Ǿƻƭǳǚƛŀ ǎƛƴǘŜǘƛŎŇ ŀ CƻƴŘǳƭǳƛ tǊƻǇǊƛŜǘŀǘŜŀ 

Elemente de portofoliu 31.12.2019 30.06.2020 

bǳƳŇǊ ŘŜ ŀŎǚƛǳƴƛ ŜƳƛǎŜ  7.613.970.697 7.613.970.697 

Activ Net (lei) 11.871.445.440 10,141,371,645  

VUAN 1,7339 1,5708 

tǊŜǚ ŘŜ ƞƴŎƘƛŘŜǊŜ όƭŜƛύ 1,2100 1,2400 

Discount (%) 30,22% 21,06% 
 

Sursa: Fondul Proprietatea 

/Ŝŀ Ƴŀƛ ǊƛŘƛŎŀǘŇ ǇƻƴŘŜǊŜ ŘŜ ŀŎǘƛǾŜ Řƛƴ ǎǘǊǳŎǘǳǊŀ ǇƻǊǘƻŦƻƭƛǳƭǳƛ Ct ǎŜ ǊŜƎŇǎŜǓǘŜ ƞƴ ŀŎǚƛǳƴƛ ƴŜƭƛǎǘŀǘŜ Ǔƛ ŀƴǳƳŜ 

aproximativ 68% din valoarea activului net. 

Grafic 34 Tipuri de active din portofoliul Fondului Proprietatea la data de 30.06.2020 (% din VAN) 

 

Sursa: Fondul Proprietatea 
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[ƛŎƘƛŘƛǘŇץƛ ƴŜǘŜ ǒƛ ŎǊŜŀƴץŜ ƛƴŎƭǳŘ ŘŜǇƻȊƛǘŜ ōŀƴŎŀǊŜΣ ŎƻƴǘǳǊƛ ōŀƴŎŀǊŜ ŎǳǊŜƴǘŜΣ ǘƛǘƭǳǊƛ ŘŜ ǎǘŀǘ ǇŜ ǘŜǊƳŜƴ ǎŎǳǊǘΣ ŎǊŜŀƴץŜ ǇǊƛǾƛƴŘ ŘƛǾƛŘŜƴŘŜƭŜΣ ǇǊŜŎǳƳ ǒƛ 
ŀƭǘŜ ŎǊŜŀƴץŜ ǒƛ ŀŎǘƛǾŜ Řƛƴ ŎŀǊŜ ǎŜ ǎŎŀŘŜ ǾŀƭƻŀǊŜŀ ŘŀǘƻǊƛƛƭƻǊ όƛƴŎƭǳǎƛǾ ǾŀƭƻŀǊŜŀ ŘŀǘƻǊƛƛƭƻǊ ŎŇǘǊŜ ŀŎץƛƻƴŀǊƛ ƞƴ ƭŜƎŇǘǳǊŇ Ŏǳ ǊŜǘǳǊƴŇǊƛƭŜ ŘŜ ŎŀǇƛǘŀƭ ǒƛ 

ŘƛǎǘǊƛōǳץƛŀ ŘŜ ŘƛǾƛŘŜƴŘŜύ ǒƛ ŀ ǇǊƻǾƛȊƛƻŀƴŜƭƻǊΦ 

5ƛƴǘǊŜ ǎƻŎƛŜǘŇǚƛƭŜ ƭƛǎǘŀǘŜΣ ŎŜŀ Ƴŀƛ ƳŀǊŜ ǇƻƴŘŜǊŜ Řƛƴ ŀŎǘƛǾǳƭ ƴŜǘ ŀƭ ŦƻƴŘǳƭǳƛ ƻ ŘŜǚƛƴŜ ǎƻŎƛŜǘŀǘŜŀ ha± tŜǘǊƻƳ 
(19,04҈ύΣ ƛŀǊ Řƛƴ ŎŀǘŜƎƻǊƛŀ ǎƻŎƛŜǘŇǚƛƭƻǊ ƴŜƭƛǎǘŀǘŜΣ ŎŜŀ Ƴŀƛ ƳŀǊŜ ǇƻƴŘŜǊŜ ŜǎǘŜ ŘŜǚƛƴǳǘŇ ŘŜ IƛŘǊƻŜƭŜŎǘǊƛŎŀ 
(42,7о҈ύΣ ǳǊƳŀǘŇ ŘŜ /b !ŜǊƻǇƻǊǘǳǊƛ .ǳŎǳǊŜǓǘƛ {!Σ 9ƴƎƛŜ wƻƳŃƴƛŀ Ǔƛ {ƻŎƛŜǘŀǘŜŀ bŀǚƛƻƴŀƭŇ bǳŎƭŜŀǊŜƭŜŎǘǊƛŎŀ SA. 

Tabel 33 ¢ƻǇ р ŘŜǚƛƴŜǊƛ CƻƴŘǳƭ tǊƻǇǊƛŜǘŀǘŜŀ ƭŀ Řŀǘŀ ŘŜ о0.06.2020 

Denumire societate % din VAN la 30.06.2020 

Hidroelectrica SA 42,73% 

OMV Petrom SA 19,04% 

CN Aeroporturi .ǳŎǳǊŜǓǘƛ SA 8,06% 

Engie România SA 4,36% 

{ƻŎƛŜǘŀǘŜŀ bŀǚƛƻƴŀƭŇ Nuclearelectrica SA 3,96% 

TOTAL 78,15% 

Sursa: Fondul Proprietatea 

Tabel 34 9Ǿƻƭǳǚƛŀ ŀƭƻŎŇǊƛƛ ǎǘǊŀǘŜƎƛŎŜ ŀ ŀŎǘƛǾŜƭƻǊ CƻƴŘǳƭǳƛ tǊƻǇǊƛŜǘŀǘŜŀ 

Elemente de portofoliu FP 31.12.2019 % din AT 30.06.2020 % din AT 

!Ŏǚƛǳƴƛ ŎƻǘŀǘŜ 3.048.887.242 25,58% 2.349.196.052 22,14% 

!Ŏǚƛǳƴƛ ƴŜŎƻǘŀǘŜ 8.364.189.592 70,16% 7.099.792.079 66,92% 

/ƻƴǘǳǊƛ ŎǳǊŜƴǘŜ Ǔƛ ƴǳƳŜǊŀǊ 31.883.167 0,27% 431.271.340 4,07% 

Depozite bancare 338.381.995 2,84% 139.450.285 1,31% 

Titluri de stat >1an 137.303.498 1,15% - 0,00% 

Titluri de stat <1an - 0,00% 152.042.631 1,43% 

Alte active 674.802 0,01% 436.948.703 4,12% 

Total Activ  (LEI) 11.921.320.295 100% 10.608.701.092 100% 

Sursa: ASF 

La finalul lunii iunie нлнлΣ ǇƻƴŘŜǊŜŀ ƛƴǾŜǎǘƛǚƛƛƭƻǊ ƞƴ ŀŎǚƛǳƴƛ ŎƻǘŀǘŜ ǎ-ŀ ŘƛƳƛƴǳŀǘ ŦŀǚŇ ŘŜ Ŧƛƴŀƭǳƭ ŀƴǳƭǳƛ нлмфΦ 
{Ŝ ǊŜƳŀǊŎŇ ƻ ŎǊŜǓǘŜǊŜ ŀ ŎƻƴǘǳǊƛƭƻǊ ŎǳǊŜƴǘŜ Ǔƛ ƴǳƳŜǊŀǘ (4,07%ύΣ ŎŀǊŜ ƭŀ ǎŦŃǊǓƛǘǳƭ ƭǳƛ нлмф ŘŜǚƛƴŜŀǳ ƻ ǇƻƴŘŜǊŜ 
de circa 0,27% în activul total. 

Tabel 35 {ǘǊǳŎǘǳǊŀ ŀŎǚƛƻƴŀǊƛŀǘǳƭǳƛ CƻƴŘǳƭǳƛ tǊƻǇǊƛŜǘŀǘŜŀ - la data de 30.06.2020 

!ŎסƛƻƴŀǊƛ ƛƴǎǘƛǘǳסƛƻƴŀƭƛ ǊƻƳŃƴƛ 30,16% 

The Bank of New York Mellon***  25,09% 

Persoane fizice române  18,53% 

!ŎסƛƻƴŀǊƛ ƛƴǎǘƛǘǳסƛƻƴŀƭƛ ǎǘǊŇƛƴƛ  13,04% 

Persoane fizice nerezidente  2,98% 

aƛƴƛǎǘŜǊǳƭ CƛƴŀƴסŜƭƻǊ tǳōƭƛŎŜϝ 0,09% 

!Ŏסƛǳƴƛ ǇǊƻǇǊƛƛϝϝ 10,11% 

TOTAL 100,00% 

bǳƳŇǊ ǘƻǘŀƭ ŘŜ ŀŎǚƛƻƴŀǊƛ ƭŀ Řŀǘŀ ŘŜ ол.06.2020 ς 7.266 

Sursa: Fondul Proprietatea 
* bǳƳŇǊǳƭ ǘƻǘŀƭ ŘŜ ŀŎǚƛǳƴƛ ŘŜǚƛƴǳǘŜ ŘŜ ŎŇǘǊŜ aƛƴƛǎǘŜǊǳƭ CƛƴŀƴǚŜƭƻǊ tǳōƭƛŎŜ ŜǎǘŜ ŘŜ отлΦпрсΦмфу ŀŎǚƛǳƴƛ Řƛƴ ŎŀǊŜ сΦспоΦупу ŀŎǚƛǳƴƛ ǇƭŇǘƛǘŜ ǒƛ 

осоΦумнΦорл ŀŎǚƛǳƴƛ ƴŜǇƭŇǘƛǘŜΦ 
**тооΦнмтΦммр ŀŎץƛǳƴƛ ǇǊƻǇǊƛƛ Řƛƴ ŎŀǊŜ онфΦплпΦстн ŀŎץƛǳƴƛ ǇǊƻǇǊƛƛ ŀŎƘƛȊƛץƛƻƴŀǘŜ de Fond în cadrul celui de-al unsprezecelea program de 

ǊŇǎŎǳƳǇŇǊŀǊŜ ǒƛ плоΦумнΦппо ŀŎץƛǳƴƛ ǇǊƻǇǊƛƛ ŀŎƘƛȊƛץƛƻƴŀǘŜ ŘŜ CƻƴŘ ƞƴ ŎŀŘǊǳƭ ŎŜƭǳƛ ŘŜ-ŀƭ ȊŜŎŜƭŜŀ ǇǊƻƎǊŀƳ ŘŜ ǊŇǎŎǳƳǇŇǊŀǊŜΦ 
ϝϝϝLƴŎƭǳŘŜ рпфΦурл ŀŎץƛǳƴƛΣ ŜŎƘƛǾŀƭŜƴǘǳƭ ŎŜƭƻǊ млΦффт ŎŜǊǘƛŦƛŎŀǘŜ ŘŜ ŘŜǇƻȊƛǘ Ǝƭobale ale Fondului Proprietatea. 

 

[ŀ ǎŦŃǊǓƛǘǳƭ semestrului L нлнлΣ ƴǳƳŇǊǳƭ ǘƻǘŀƭ ŀƭ ŀŎǚƛƻƴŀǊƛƭƻǊ ǎ-a majorat cu 410 ŀŎǚƛƻƴŀǊƛ ŦŀǚŇ ŘŜ Ŧƛƴŀƭǳƭ 

ŀƴǳƭǳƛ нлмф όсΦурс ŀŎǚƛƻƴŀǊƛύΦ 
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Grafic 35 9Ǿƻƭǳǚƛŀ ǇǊŜǚǳƭǳƛ ŘŜ ǊŜŦŜǊƛƴǚŇ ǇŜƴǘǊǳ ŀŎǚƛǳƴƛƭŜ CƻƴŘǳƭǳƛ tǊƻǇǊƛŜǘŀǘŜŀ 

 

Sursa: Fondul Proprietatea 
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