
   

  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

¢ŜƴŘƛƴǚŜ Ǔƛ ǊƛǎŎǳǊƛ 
 ǇŜ ǇƛŜǚŜle ŦƛƴŀƴŎƛŀǊŜ ƭƻŎŀƭŜ Ǔƛ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ 

ASF nr. 

05/05.02.2020 

Potrivit FMI, pentru România se prevede o 
ŎǊŜǓǘŜǊŜ ŜŎƻƴƻƳƛŎŇ ŘŜ сΣл҈ ƞƴ нлнм Ǔƛ ŘŜ 

4,8% în 2022 

¶ tƻǘǊƛǾƛǘ ŜǎǘƛƳŇǊƛƭƻǊ ǎŜƳƴŀƭ ǇǳōƭƛŎŀǘŜ ŘŜ 9ǳǊƻǎǘŀǘΣ Ǌŀǘŀ ŀƴǳŀƭŇ ŀ ƛƴŦƭŀǚƛŜƛ ƞƴ Ȋƻƴŀ ŜǳǊƻ ǎŜ 
Ǿŀ ǎƛǘǳŀ ƭŀ мΣо҈ ƞƴ ƳŀǊǘƛŜ нлнмΣ ƞƴ ŎǊŜǓǘŜǊŜ ŦŀǚŇ ŘŜ ƴƛǾŜƭǳƭ ƞƴǊŜƎƛstrat în luna februarie 
(0,9%) 

¶ wŀǘŀ ǓƻƳŀƧǳƭǳƛ ŀƧǳǎǘŀǘŇ ǎŜȊƻƴƛŜǊ ƞƴ wƻƳŃƴƛŀ ǎ-a situat în februarie 2021 la o valoare de 
рΣт҈Σ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ лΣм ǇǇ ŦŀǚŇ ŘŜ ǾŀƭƻŀǊŜŀ ƞƴǊŜƎƛǎǘǊŀǘŇ ƞƴ ƭǳƴŀ ŀƴǘŜǊƛƻŀǊŇ όрΣс҈ύΣ 
conform datelor publicate de INS; 

¶ hǇǘƛƳƛǎƳǳƭ ŀǎǳǇǊŀ ǇŜǊǎǇŜŎǘƛǾŜƭƻǊ ŜŎƻƴƻƳƛŎŜ ƎƭƻōŀƭŜ ŀ ǎǘƛƳǳƭŀǘ ǎŜƴǘƛƳŜƴǘǳƭ ǇŜ Ǉƛŀǚŀ 
ǚƛǚŜƛǳƭǳƛΦ 

ASF nr. 14 

07.04.2021 
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PBS 11,5 miliarde lei, din care: 

AG 9,28 mld. lei 

AV 2,22 mld. lei 
 

Active totale 23,97 miliarde lei  

 

LƴŘŜƳƴƛȊŀǚƛƛ ōǊǳǘŜ 

ǇƭŇǘƛǘŜ 

6,09 miliarde lei, din 

care: 

AG 5,86 mld. lei 

AV 0,23 mld. lei 

tƻǊǘƻŦƻƭƛǳ ƛƴǾŜǎǘƛǚƛƻƴŀƭ ό҈!¢ύ 

!Ŏǚƛǳƴƛ лΣфп҈ 

hōƭƛƎŀǚƛǳƴƛ ŎƻǊǇƻǊŀǘƛǾŜ оΣом҈ 

Titluri de stat 39,11% 
31 decembrie 2020  
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Active totale 41,422 mld. lei 

¶ 19,677 mld. lei FDI 

¶ 1,479 mld. lei FÎI 

¶ 10,322 mld. lei SIF 

¶ 9,944 mld. lei FP 

 

OPC  

¶ 18 SAI 

¶ 82 FDI 

¶ 26 FÎI 

¶ 5 SIF 

¶ Fondul Proprietatea 

¶ 4 depozitari 
 

 

tƻǊǘƻŦƻƭƛǳ ƛƴǾŜǎǘƛǚƛƻƴŀƭ  

!Ŏǚƛǳƴƛ мф,69 mld. lei 

hōƭƛƎŀǚƛǳƴƛ пΣу4 mld. lei 

Titluri de stat 10,64 mld. lei 

5ŜǇƻȊƛǘŜ Ǔƛ ŘƛǎǇƻƴƛōƛƭ пΣтф mld. lei 

Titluri OPCVM/AOPC 2,29 mld. lei 

 

31 decembrie 2020 

/ŀǇƛǘŀƭƛȊŀǊŜ ōǳǊǎƛŜǊŇ ǘƻǘŀƭŇ ƭŀ                     

02 aprilie 2021: 180,54 mld. lei (din care 

Erste Group Bank AG-61,12 mld. lei) 

±ŀƭƻŀǊŜŀ ƳŜŘƛŜ ȊƛƭƴƛŎŇ ǘǊŀƴȊŀŎǚƛƛ ǇŜǊƛƻŀŘŀ          

29 martie-02 aprilie 2021: 36,34 mil. lei. 
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Active totale la 2 aprilie 2021 

Pilon II 
80,43 mld. Lei 

Pilon III 
3,11 mld. lei 

 

tƻǊǘƻŦƻƭƛǳ ƛƴǾŜǎǘƛǚƛƻƴŀƭ όtLLύ 

90,13% ƛƴǾŜǎǘƛǚƛƛ wha$bL! 

7,90҈ ƛƴǾŜǎǘƛǚƛƛ ǎǘŀǘŜ ¦9 

Titluri de stat: 66,14% din 

activul total 

!Ŏǚƛǳƴƛ: 22,31% din activul total 

tƻǊǘƻŦƻƭƛǳ ƛƴǾŜǎǘƛǚƛƻƴŀƭ όtLLLύ 

90,78҈ ƛƴǾŜǎǘƛǚƛƛ wha$bL! 

8,16҈ ƛƴǾŜǎǘƛǚƛƛ ǎǘŀǘŜ ¦9 

Titluri de stat: 63,17% din activul 

total 

!Ŏǚƛǳƴƛ: 26,46% din activul total 

 
28 februarie 2021 

LƴŘƛŎŀǘƻǊƛ ǇǊƛǾƛƴŘ ǇƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜ ƴŜōŀƴŎŀǊŜ 

 



 

 

  

!ŎǘƛǾŜƭŜ ǇƛŜǚŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ōŀƴŎŀǊŜ Ǔƛ ƴŜōŀƴŎŀǊŜ Řƛƴ wƻƳŃƴƛŀ ό ҈tL.ύ 

 
* nu sunt incluse IFN-urile 

!ŎǘƛǾŜƭŜ ǇƛŜǚŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ƴŜōŀƴŎŀǊŜ Řƛƴ România ( %PIB) 

 
{ǳǊǎŇΥ .bwΣ Lb{Σ !{C 
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¶ Raportul comun al ESAs ǇǊƛǾƛƴŘ ŜǾŀƭǳŀǊŜŀ ǊƛǎŎǳǊƛƭƻǊ ǇƛŜǚŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜ Řƛƴ ¦9 ŀǊŀǘŇ ŎŇ ǇŀƴŘŜƳƛŀ /h±L5-мф ŎƻƴǘƛƴǳŇ ǎŇ 

ŀŦŜŎǘŜȊŜ ǇŜǊǎǇŜŎǘƛǾŜƭŜ ŘŜ ǊŜŘǊŜǎŀǊŜ ǇŜ ǘŜǊƳŜƴ ǎŎǳǊǘ Ǔƛ ƛƴŘǳŎŜ ƻ ǎŜǊƛŜ ŘŜ ǾǳƭƴŜǊŀōƛƭƛǘŇǚƛ ǇŜƴǘǊǳ ǇƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜΦ /ƻƴŘƛǚƛƛƭe 

macroeconomice s-ŀǳ ƞƳōǳƴŇǘŇǚƛǘ ƞƴ ŀ Řƻǳŀ ƧǳƳŇǘŀǘŜ ŀ ŀƴǳƭǳƛ нлнлΣ ǎǳǎǚƛƴǳǘŜ ŘŜ ƳŇǎǳǊƛƭŜ ŦƛǎŎŀƭŜ Ǔƛ ŘŜ ǇƻƭƛǘƛŎŇ ƳƻƴŜǘŀǊŇΣ ŘŀǊ 

intensificarea pandemiei COVID-мф ƞƴŎŜǇŃƴŘ Ŏǳ ǳƭǘƛƳǳƭ ǘǊƛƳŜǎǘǊǳ ŀƭ ŀƴǳƭǳƛ нлнл ŀ ŎǊŜǎŎǳǘ ƛƴŎŜǊǘƛǘǳŘƛƴŜŀ ŜŎƻƴƻƳƛŎŇΦ ¢ƻǘǳǓƛΣ 

ƛƴǎǘŀōƛƭƛǘŀǘŜŀ ƳŀŎǊƻŜŎƻƴƻƳƛŎŇ ƴǳ ǎŜ ǊŜŦƭŜŎǘŇ ƞƴ ŜǾŀƭǳŀǊŜŀ ŀŎǘƛǾŜƭƻǊ Ǔƛ ǾƻƭŀǘƛƭƛǘŀǘŜŀ ŘŜ ǇƛŀǚŇ ŎŀǊŜ ŀǳ ŀǘƛƴǎ ƴƛǾŜƭǳǊƛƭŜ ǇǊŜ-ŎǊƛȊŇΣ 

ŜǾƛŘŜƴǚƛƛƴŘ ǊƛǎŎǳƭ Ŏƻƴǘƛƴǳǳ ŀƭ ŘŜŎǳǇƭŇǊƛƛ ǇƛŜǚŜƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ŘŜ ŦǳƴŘŀƳŜƴǘŜƭŜ ŜŎƻƴƻƳƛŎŜΦ Oƴ ŀŎŜǎǘ ŎƻƴǘŜȄǘΣ 9{!ǎ ǊŜŎƻƳŀƴŘŇ 

ŀǳǘƻǊƛǘŇǚƛƭƻǊ ƴŀǚƛƻƴŀƭŜ ŎƻƳǇŜǘŜƴǘŜΣ ƛƴǎǘƛǘǳǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ Ǔƛ ǇŀǊǘƛŎƛǇŀƴǚƛƭƻǊ ƭŀ ǇƛŀǚŇ ǎŇ ƞƴǘǊŜǇǊƛƴŘŇ ǳǊƳŇǘƻŀǊŜƭŜ ŀŎǚƛǳƴƛΥ όмύ ǎŇ 

ǎŜ ǇǊŜƎŇǘŜŀǎŎŇ ǇŜƴǘǊǳ ƻ ŘŜǘŜǊƛƻǊŀǊŜ ŀ ŎŀƭƛǘŇǚƛƛ ŀŎǘƛǾŜƭƻǊΤ όнύ ǎŇ ŎƻƴǘƛƴǳŜ ǎŇ ŀǇƭƛŎŜ ƳŇǎǳǊƛ ǎǳǇƭƛƳŜƴǘŀǊŜ ǇŜƴǘǊǳ ŀ ǎŜ ŀŎƻƳƻŘŀ 

Ŏǳ ƳŜŘƛǳƭ ŎŀǊŀŎǘŜǊƛȊŀǘ ǇǊƛƴ ǊŀǘŜ ǎŎŇȊǳǘŜ ŀƭŜ ŘƻōŃƴȊƛƭƻǊ Ǔƛ ǊƛǎŎǳǊƛƭŜ ŀŦŜǊŜƴǘŜΤ όоύ ǎŇ ŀǎƛƎǳǊŜ ǇǊŀŎǘƛŎƛ ŘŜ ƞƳǇǊǳƳǳǘ ǊƻōǳǎǘŜ Ǔƛ ƻ 

ŜǾŀƭǳŀǊŜ ŀŘŜŎǾŀǘŇ ŀ ǊƛǎŎǳǊƛƭƻǊΤ όпύ ǎŇ ŎƻƴǘƛƴǳŜ ǇƻƭƛǘƛŎƛƭŜ ŎƻƴǎŜǊǾŀǘƻŀǊŜ ƞƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ŘƛǎǘǊƛōǳƛǊŜŀ ŘŜ ŘƛǾƛŘŜƴŘŜ Ǔƛ 

ǇǊƻƎǊŀƳŜƭŜ ŘŜ ǊŇǎŎǳƳǇŇǊŀǊŜ ŘŜ ŀŎǚƛǳƴƛΤ Ǔƛ όрύ ŦƻƴŘǳǊƛƭŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛ ǎŇ-Ǔƛ ƞƳōǳƴŇǘŇǚŜŀǎŎŇ ƞƴ ŎƻƴǘƛƴǳŀǊŜ ŎŀǇŀŎƛǘŀǘŜŀ ŘŜ ŀ ŦŀŎŜ 

ŦŀǚŇ ǳƴŜƛ ǇƻǘŜƴǚƛŀƭŜ ŎǊŜǓǘŜǊƛ ŀ ǊŇǎŎǳƳǇŇǊŇǊƛƭƻǊ ŘŜ ǳƴƛǘŇǚƛ ŘŜ ŦƻƴŘǳǊƛ Ǔƛ ǳƴƻǊ ǓƻŎǳǊƛ ŘŜ ǊŜ-evaluare a activelor.  

 

 
 
 

 

9ǾŜƴƛƳŜƴǘŜ ƛƳǇƻǊǘŀƴǘŜ Ǔƛ ǘŜƴŘƛƴǚŜƭŜ ǎŇǇǘŇƳŃƴƛƛ 



   

 

9Ǿƻƭǳǚƛŀ ŎƻƴŘƛǚƛƛƭƻǊ ŘŜ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ ǇŜ ǇƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ Nivelul de stres în sistemul financiar european 

  
Sursa: Bloomberg Financial Conditions Indices Sursa: ECB 

Nivelul de stres în cadrul sistemului financiar european, conform indicatorului 

ŎƻƳǇƻȊƛǘ ŎŀƭŎǳƭŀǘ ŘŜ .ŀƴŎŀ /ŜƴǘǊŀƭŇ 9ǳǊƻǇŜŀƴŇ s-ŀ ƳŀƧƻǊŀǘ ǳǓƻǊ Ǔƛ ǎŜ ǎƛǘǳŜŀȊŇ ƞƴ 

jurul valorii de 0,0475. 

Conform Bloomberg, cƻƴŘƛǚƛƛƭŜ ŘŜ ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ ǇŜ ǇƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜ 

ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ ό{¦! Ǔƛ Ȋƻƴŀ 9ǳǊƻύ ƞƴǊŜƎƛǎǘǊŜŀȊŇ ƻ deteriorare la începutul lunii 

martie 2021, iar ƞƴ ǇǊŜȊŜƴǘ ǎŜ ǊŜƳŀǊŎŇ ƻ ǳǓƻŀǊŇ  redresare ŀ ŎƻƴŘƛǚƛƛƭƻǊ ŘŜ 

ǘǊŀƴȊŀŎǚƛƻƴŀǊŜ ǇŜƴǘǊǳ Ǉƛŀǚŀ ŦƛƴŀƴŎƛŀǊŇ Řƛƴ {¦! Ǔƛ pentru cea din Zona Euro. 

LƴŘƛŎŜƭŜ ŘŜ ǘǳǊōǳƭŜƴǚŇ ǇŜ ǇƛŜǚŜƭŜ ōǳǊǎƛŜǊŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ ŎŀƭŎǳƭŀǘ ŘŜ .ŀƴƪ ƻŦ 

!ƳŜǊƛŎŀ aŜǊǊƛƭƭ [ȅƴŎƘ ǎŜ ǎƛǘǳŜŀȊŇ ǇŜ ǳƴ ǘǊŜƴŘ deǎŎŜƴŘŜƴǘΣ ƞƴǎŇ ǎŜ ǇƻȊƛǚƛƻƴŜŀȊŇ 

sub nivelul valorii 0. 

LƴŘƛŎŜƭŜ ŘŜ ǘǳǊōǳƭŜƴǚŇ ǇŜ ǇƛŜǚŜƭŜ ŦƛƴŀƴŎƛŀǊŜ ƛƴǘŜǊƴŀǚƛƻƴŀƭŜ  

 

Sursa: Bank of America Merrill Lynch 
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LƴŘƛŎƛ ŘŜ ǎǘŀōƛƭƛǘŀǘŜ ŦƛƴŀƴŎƛŀǊŇ ό/L{{ύ CISS T2 

  
Sursa: BCE, calcule ASF 

 

Indicatorul compozit al riscului sistemic (CISS) este folosit pentru ŀ ƳŇǎǳǊŀ ǎǘŀǊŜŀ ŀŎǘǳŀƭŇ ŘŜ ƛƴǎǘŀōƛƭƛǘŀǘŜΣ ŘŜ ŜȄΦ ƴƛǾŜƭǳƭ ŀŎǘǳŀƭ ŀƭ ŦǊƛŎǚƛǳƴƛƭƻǊΣ ǎǘǊŜǎǳƭ Ǔƛ ƞƴŎƻǊŘŀǊŜŀ 

(sau lipsa acestora) în sistemul finŀƴŎƛŀǊ Ǔƛ ǇŜƴǘǊǳ ŀ ŎƻƴŘŜƴǎŀ ŀŎŜa stare de instabilitate finaƴŎƛŀǊŇ ƞƴǘǊ-un singur indicator.  

La începutul primului trimestru al anului 2021 atât în wƻƳŃƴƛŀ ŎŃǘ Ǔi în Uniunea EuropeŀƴŇ ƴƛǾŜƭǳƭ ƛƴŘƛŎŀǘƻǊǳƭǳƛ ǎŜ ƳŜƴǚƛƴŜ ƭŀ ǳƴ ƴƛǾŜƭ ǎŎŇȊǳǘΣ acest lucru sugerând 

ǳƴ ŎƭƛƳŀǘ ƛƴǾŜǎǘƛǚƛƻƴŀƭ ǎǘŀōƛƭΦ LƴŘƛŎŀǘƻǊǳƭ ǎǳƎŜǊŜŀȊŇ ŎŇ ƴǳ ŜȄƛǎǘŇ ǘŜƴǎƛǳƴƛ ƳŀŎǊƻŜŎƻƴƻƳƛŎŜΣ ƞƴǎŇ ƞƴ ŎƻƴǘŜȄǘǳƭ ǊŇǎǇŃndirii noilor tulpini de COVID-мф Ǔi a întârzierii 

impleƳŜƴǘŇǊƛƛ ǾŀŎŎƛƴǳƭǳƛΣ ƛƴŘƛŎŀǘƻǊǳƭ ǇƻŀǘŜ ƞƴǊŜƎƛǎǘǊŀ ƻ ǳǓƻŀǊŇ ŎǊŜǓtere, fiind afectat de volatilitatea activelor finanŎƛŀǊŜ ǇŜ ŎŀǊŜ ƭŜ ƳŇǎƻŀǊŇ. Potrivit prognozelor 

economice (OECD), ŎǊŜǓǘŜǊŜŀ ŜŎƻƴƻƳƛŜƛ ŜǳǊƻǇŜƴe îƴ нлнм ǎŜ Ǿŀ ǊŜŀƭƛȊŀ ƎǊŀŘǳŀƭ ǇŜ ƳŇǎǳǊŇ ŎŜ ƳŇǎǳǊƛƭŜ ŘŜ ƭƛƳƛǘŀǊŜ ŀ ǊŇǎǇŃƴŘƛǊƛƛ ǾƛǊǳǎǳƭǳƛ ƞǓƛ ǾƻǊ ŦŀŎŜ ŜŦŜŎǘŜƭŜΦ 
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Potrivit datelor semnal preliminare publicate de Eurostat , în trimestrul IV 2020, PIB-ul ajustat sezonier ŀ ǎŎŇȊǳǘ Ŏǳ лΣт҈ ƞƴ Ȋƻƴŀ ŜǳǊƻΣ ǊŜǎǇŜŎǘƛǾ Ŏǳ лΣр҈ ƞƴ ¦9 ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ǘǊƛƳŜǎǘǊǳƭ 

ŀƴǘŜǊƛƻǊΣ Ŏŀ ŜŦŜŎǘ ŀƭ ƳŇǎǳǊƛƭƻǊ ŘŜ ƛȊƻƭŀǊŜ Ǔƛ ŎŀǊŀƴǘƛƴŇ ƛƳǇǳǎŜ ǇŜ ŦƻƴŘǳƭ ƛȊōǳŎƴƛǊƛƛ ŎŜƭǳƛ ŘŜ-ŀƭ ŘƻƛƭŜŀ Ǿŀƭ ŀƭ ǇŀƴŘŜƳƛŜƛΦ 9ǾƻƭǳǚƛƛƭŜ ŀǳ ŀǾǳǘ ƭƻŎ ŘǳǇŇ ŎŜ ŜŎƻƴƻƳƛƛƭŜ ȊƻƴŜƛ ŜǳǊƻ Ǔi UE au înregistrat 

ŎŜƭŜ Ƴŀƛ ŀƳǇƭŜ ŎƻƴǘǊŀŎǚƛƛ ƞƴ ǘǊƛƳŜǎǘǊǳƭ LL нлнл ό-ммΣс҈ ƞƴ Ȋƻƴŀ ŜǳǊƻ Ǔƛ -11,2% în UE), urmate în trimestrul III 2020 de reveniri economice robuste (+12,5% în zona euro, respectiv +11,6% în 

¦9ύΦ  /ƻƳǇŀǊŀǘƛǾ Ŏǳ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ ŀnterior, PIB-ǳƭ ŀƧǳǎǘŀǘ ǎŜȊƻƴƛŜǊ ŀ ǎŎŇȊǳǘ Ŏǳ пΣф҈ ƞƴ Ȋƻƴŀ ŜǳǊƻ Ǔƛ Ŏǳ пΣс҈ ƞƴ ¦9 ƞƴ ǘǊƛƳŜǎǘǊǳƭ L± нлнлΦ 

tŜ Ǉƭŀƴ ƭƻŎŀƭΣ  ǇǊƻŘǳǎǳƭ ƛƴǘŜǊƴ ōǊǳǘ ŀ ǎŎŇȊǳǘ Ŏǳ оΣф҈ ƞƴ ŀƴǳƭ нлнл ŦŀǚŇ ŘŜ ŀƴǳƭ нлмфΦ tǊƻŘǳǎǳƭ ƛƴǘŜǊƴ ōǊǳǘ ƞƴ ǘǊƛƳŜǎǘǊǳƭ L± н020 a fost, în termeni reali, mai mare cu 4,8% comparativ cu 
ǘǊƛƳŜǎǘǊǳƭ LLL нлнлΦ CŀסŇ ŘŜ ŀŎŜƭŀǒƛ ǘǊƛƳŜǎǘǊǳ Řƛƴ ŀƴǳƭ нлмфΣ ǇǊƻŘǳǎǳƭ ƛƴǘŜǊƴ ōǊǳǘ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ǎŎŇŘŜǊŜ Ŏǳ мΣп҈ ǇŜ ǎŜǊƛŀ ōǊǳǘŇ ǒƛ ŘŜ мΣу҈ ǇŜ ǎŜǊƛŀ ŀƧǳǎǘŀǘŇ ǎŜȊƻƴƛŜǊΦ 
/ƻƳƛǎƛŀ bŀǚƛƻƴŀƭŇ ŘŜ {ǘǊŀǘŜƎƛŜ Ǔƛ tǊƻƎƴƻȊŇ a revizuit ƞƴ ǎŎŇŘŜǊŜ ŎǊŜǓǘŜǊŜŀ ŜŎƻƴƻƳƛŎŇ ǇǊƻƎƴƻȊŀǘŇ ǇŜƴǘǊǳ ŀƴǳƭ нлнлΣ ƭŀ -4,4% (de la -пΣн҈ ŎƻƴŦƻǊƳ ǇǊƻƎƴƻȊŜƛ ǇǊŜƭƛƳƛƴŀǊŜ ŘŜ ǘƻŀƳƴŇ ŀ /b{tύΣ 
ǇŜ ŦƻƴŘǳƭ ǎŎŇŘŜǊƛƛ ŀŎǘƛǾƛǘŇǚƛƛ ƞƴ ƛƴŘǳǎǘǊƛŜ ό-уΣт҈ύΣ ŀƎǊƛŎǳƭǘǳǊŇ ό-нмΣф҈ύ Ǔƛ ǎŜǊǾƛŎƛƛ ό-нΣо҈ύ ŦŀǚŇ ŘŜ ŀƴǳƭ нлмфΦ /ƻƴŦƻǊƳ ǇǊƻƎƴƻȊŜƛ /b{tΣ ŎƻƴǎǘǊǳŎǚƛƛƭŜ ǾƻǊ ŀǾŜŀ ƻ ŎƻƴǘǊƛōǳǚƛŜ ǇƻȊƛǘƛǾŇ ƭŀ tL. ƞƴ ŀƴǳƭ 
нлнлΣ Ŏǳ ƻ ŎǊŜǓǘŜǊŜ ŜǎǘƛƳŀǘŇ ŘŜ млΣс҈Φ tŜƴǘǊǳ ŀƴǳƭ нлнмΣ /b{t ŜǎǘƛƳŜŀȊŇ ƻ ǊŜǾŜƴƛǊŜ ŀ ŜŎƻƴƻƳƛŜƛ ǊƻƳŃƴŜǓǘƛΣ Ŏǳ ǳƴ ŀǾŀƴǎ ŘŜ пΣо҈Φ 

9Ǿƻƭǳǚƛŀ tL. Ǔƛ ŀ ǇǊƻƎƴƻȊŜƛ tL. ƞƴ ǇŜǊƛƻŀŘŀ нлмф - 2021 

wŜƎƛǳƴŜκ ǚŀǊŇ T1 2019 T2 2019 T3 2019 T4 2019 2019 T1 2020 T2 2020 T3 2020 T4 2020 2020 
/ƻƳƛǎƛŀ 9ǳǊƻǇŜŀƴŇ FMI 

2021f 2022f 2021f 2022f 

Zona euro 1,6 1,3 1,4 1,0 1,3 -3,3 -14,6 -4,2 -4,9 -6,6 3,8 3,8 4,4 3,8 

Germania 1,1 0,1 0,8 0,4 0,6 -2,2 -11,3 -4,0 -3,6 -4,9 3,2 3,1 3,6 3,4 

Spania 2,2 2,1 1,8 1,7 2,0 -4,3 -21,6 -8,6 -8,9 -10,8 5,6 5,3 6,4 4,7 

CǊŀƴǚŀ 1,8 1,8 1,6 0,8 1,5 -5,6 -18,6 -3,7 -4,9 -8,1 5,5 4,4 5,8 4,2 

Italia 0,4 0,5 0,5 -0,2 0,3 -5,8 -18,2 -5,2 -6,6 -8,9 3,4 3,5 4,2 3,6 

Bulgaria 4,2 3,8 3,3 3,1 3,7 2,3 -8,6 -5,2 -3,8 -4,2 2,7 4,9 4,4 4,4 

/Ǌƻŀǚƛŀ 3,9 2,3 2,9 2,3 2,9 0,3 -15,7 -9,8 -7,1 -8,4 5,3 4,6 4,7 5,0 

Ungaria 5,2 4,8 4,5 4,0 4,6 1,8 -13,4 -4,8 -4,1 -5,0 4,0 5,0 4,3 5,9 

Polonia 5,3 4,7 4,4 3,9 4,5 1,9 -8,0 -1,8 -2,7 -2,7 3,1 5,1 3,5 4,5 

România 5,2 4,2 3,3 3,9 4,1 2,7 -10,0 -5,4 -1,8 -3,9 3,8 4,0 6,0 4,8 
 

{ǳǊǎŀΥ 9ǳǊƻǎǘŀǘΣ ǎŜǊƛƛ ŀƧǳǎǘŀǘŜ ǎŜȊƻƴƛŜǊΣ ƳƻŘƛŦƛŎŀǊŜ ŦŀǚŇ ŘŜ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ ŀƴǘŜǊƛƻǊΣ ǇǊƻƎƴƻȊŀ ŘŜ ƛŀǊƴŇ ŀ /9 нлнм, World Economic Outlook ς aprilie 2021, FMI 
tƻǘǊƛǾƛǘ ŜǎǘƛƳŇǊƛƭƻǊ ǎŜƳƴŀƭ ǇǳōƭƛŎŀǘŜ ŘŜ 9ǳǊƻǎǘŀǘΣ Ǌŀǘŀ ŀƴǳŀƭŇ ŀ ƛƴŦƭŀǚƛŜƛ ƞƴ Ȋƻƴŀ ŜǳǊƻ ǎŜ Ǿŀ ǎƛǘǳŀ ƭŀ мΣо҈ ƞƴ ƳŀǊǘƛŜ нлнмΣ ƞƴ ŎǊŜǓǘŜǊŜ ŦŀǚŇ ŘŜ ƴƛǾŜƭǳl înregistrat în luna februarie (0,9%). Referitor 
ƭŀ ǇǊƛƴŎƛǇŀƭŜƭŜ ŎƻƳǇƻƴŜƴǘŜ ŀƭŜ ƛƴŦƭŀǚƛŜƛ Řƛƴ Ȋƻƴŀ ŜǳǊƻΣ ǎŜ ŜǎǘƛƳŜŀȊŇ ŦŀǇǘǳƭ ŎŇ ŜƴŜǊƎƛŀ ƻ ǎŇ ƞƴǊŜƎƛǎǘǊŜȊŜ ŎŜŀ Ƴŀƛ ƳŀǊŜ ǊŀǘŇ ŀƴǳŀƭŇ ƞƴ ƳŀǊǘƛŜ όпΣо҈Σ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ -мΣт҈ ƞƴ ŦŜōǊǳŀǊƛŜύΣ ǳǊƳŀǘŇ 
ŘŜ ǎŜǊǾƛŎƛƛ όмΣо҈Σ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ мΣн҈ ƞƴ ŦŜōǊǳŀǊƛŜύΣ ǇǊƻŘǳǎŜƭŜ ŀƭƛƳŜƴǘŀǊŜΣ ŀƭŎƻƻƭ Ǔƛ ǘǳǘǳƴ όмΣм҈Σ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ мΣо҈ ƞƴ ŦŜōǊǳŀǊƛŜύ Ǔƛ ōǳƴǳǊƛ ƛƴŘǳǎǘǊƛŀƭŜ ƴŜŜƴŜǊƎŜǘƛŎŜ όлΣо҈Σ comparativ cu 1,0% 
în februarie). 
În România, ǾƻƭǳƳǳƭ ŎƛŦǊŜƛ ŘŜ ŀŦŀŎŜǊƛ Řƛƴ ŎƻƳŜǊǚǳƭ Ŏǳ ŀƳŇƴǳƴǘǳƭ ŀ ŎǊŜǎŎǳǘ ƞƴ ŦŜōǊǳŀǊƛŜ нлнм Ŏǳ мΣо҈ Ŏŀ ǎŜǊƛŜ ōǊǳǘŇΣ Ǔƛ ŀ ǎŎŇȊǳǘ Ŏǳ мΣн҈ Ŏŀ ǎŜǊƛŜ ŀƧǳǎǘŀǘŇ ǎŜȊƻƴƛŜǊ ŦŀǚŇ ŘŜ ŦŜōǊǳŀǊƛŜ нлнлΦ 
/ǊŜǓǘŜǊŜŀ ǾƻƭǳƳǳƭǳƛ ŎƛŦǊŜƛ ŘŜ ŀŦŀŎŜǊƛ Řƛƴ ŎƻƳŜǊǚǳƭ Ŏǳ ŀƳŇƴǳƴǘǳƭ ŀ ŀǾǳǘ ƭƻŎ Ŏŀ ǳǊƳŀǊŜ ŀ ŎǊŜǓǘŜǊƛƭƻǊ ŎƻƳŜǊǚǳƭǳƛ Ŏǳ ŀƳŇƴǳƴǘǳƭ ŀƭ ǾŃƴȊŇǊƛƭƻǊ ŘŜ ǇǊƻŘǳǎŜ ƴŜŀƭƛƳŜƴǘŀǊŜ όҌтΣм҈ύ ǒƛ ŀƭ ǾŃƴȊŇǊƛƭƻǊ ŘŜ 
ǇǊƻŘǳǎŜ ŀƭƛƳŜƴǘŀǊŜΣ ōŇǳǘǳǊƛ ǒƛ ǘǳǘǳƴ όҌмΣм҈ύΦ /ƻƳŜǊסǳƭ Ŏǳ ŀƳŇƴǳƴǘǳƭ ŀƭ ŎŀǊōǳǊŀƴסƛƭƻǊ ǇŜƴǘǊǳ ŀǳǘƻǾŜƘƛŎǳƭŜ ƞƴ ƳŀƎŀȊƛƴŜ ǎǇŜŎƛŀƭƛȊŀǘŜ ŀ ǎŎŇȊǳǘ Ŏǳ фΣм҈Φ 
Indicatorul sentimentului economic (ESI) ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ǾŀƭƻŀǊŜ ŘŜ млл ǇǳƴŎǘŜ ƞƴ ¦ƴƛǳƴŜŀ 9ǳǊƻǇŜŀƴŇ ƞƴ ƭǳƴŀ ƳŀǊǘƛŜ нлнмΣ ǊŜŎǳǇŜǊŃƴŘ ƻ ǇŀǊǘŜ Řƛƴ ǇƛŜǊŘŜǊƛƭŜ ƞƴǊŜƎƛǎǘǊŀǘe la debutul crizei 
ŀŎǘǳŀƭŜΣ ƞƴǎŇ ƳŜƴǚƛƴŃƴŘǳ-se sub nivelul pre-ŎǊƛȊŇ όŦŜōǊǳŀǊƛŜ нлнлΥ млоΣс ǇǳƴŎǘŜύΦ LƴŘƛŎŀǘƻǊǳƭ 9{L ŀ ǎŎŇȊǳǘ ƞƴŎŜǇŃƴŘ Řƛƴ ƭǳƴŀ ŦŜōǊǳŀǊƛŜ Ŏŀ ǳǊƳŀǊŜ ŀ ŘŜǘŜǊƛƻǊŇǊƛƛ ǎŜƳƴƛŦƛŎŀtive a încrederii în 
economia UE pe fondul crizei generate de COVID-мф Ǔƛ ŀ ƎǊŀŘǳƭǳƛ ǊƛŘƛŎŀǘ ŘŜ ƛƴŎŜǊǘƛǘǳŘƛƴŜ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ŜǾƻƭǳǚƛƛƭŜ ŜŎƻƴƻƳƛŎŜ ǾƛƛǘƻŀǊŜΣ ŀǘƛƴƎŃƴŘ ƞƴ ƭǳƴŀ ŀǇǊƛƭƛŜ нлнл ŎŜŀ Ƴŀƛ ǎŎŇȊǳǘŇ ǾŀƭƻŀǊŜ Řƛƴ 
ƛǎǘƻǊƛŜ όстΣм ǇǳƴŎǘŜύΦ OƴŎŜǇŃƴŘ Ŏǳ ƛǳƴƛŜ нлнлΣ ƛƴŘƛŎŀǘƻǊǳƭ ŀ ƞƴŎŜǇǳǘ ǎŇ ƞǓƛ ǊŜǾƛƴŇΣ ƳŜƴǚƛƴŃƴŘǳ-ǎŜ ƞƴǎŇ ƭŀ ǳƴ ƴƛǾŜƭ Ƴŀƛ ǎŎŇȊǳǘ ŦŀǚŇ ŘŜ ŎŜƭ ƞƴǊŜƎƛǎǘǊŀǘ ƞƴŀƛnte de izbucnirea crizei generate de 
COVID-мфΦ Oƴ ƭǳƴŀ ƳŀǊǘƛŜ нлнмΣ ƞƴŎǊŜŘŜǊŜŀ ƞƴ ǎŜǊǾƛŎƛƛ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ǊŜǾŜƴƛǊŜ ŘŜ т ǇǳƴŎǘŜ ŦŀǚŇ ŘŜ ǾŀƭƻŀǊŜŀ ƞƴǊŜƎƛǎǘǊŀǘŇ ƞƴ ƭǳƴŀ ǇǊŜŎŜŘŜƴǘŇΣ ƛŀǊ ƞƴŎǊŜŘŜǊŜŀ ƞƴ ǎŜŎǘƻǊǳƭ ŎƻƳŜǊǚǳƭǳƛ Ŏǳ ŀƳŇƴǳƴǘǳƭ 
ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ŎǊŜǓǘŜǊŜ ŘŜ сΣм ǇǳƴŎǘŜ ŦŀǚŇ ŘŜ ƴƛǾŜƭǳƭ ƞƴǊŜƎƛǎǘǊŀǘ ƞƴ ŦŜōǊǳŀǊƛŜ нлнмΦ Oƴ wƻƳŃƴƛŀΣ ƛƴŘƛŎŀǘƻǊǳƭ ǎŜƴǘƛƳŜƴǘǳƭǳƛ ŜŎƻƴƻƳƛŎ ƞƴǊŜƎƛǎǘǊŜŀȊŇ ƻ ǾŀƭƻŀǊŜ Ƴŀƛ ǎŎŇȊǳǘŇ ŦŀǚŇ ŘŜ ƳŜŘƛŀ ¦9Σ 
situându-ǎŜ ƞƴ ƭǳƴŀ ƳŀǊǘƛŜ нлнм ƭŀ ǳƴ ƴƛǾŜƭ ŘŜ фмΣо ǇǳƴŎǘŜΣ ƞƴ ŎǊŜǓǘŜǊŜ ŦŀǚŇ ŘŜ ƭǳƴŀ ŦŜōǊǳŀǊƛŜ όфлΣу ǇǳƴŎǘŜύΦ Oƴ wƻƳŃƴƛŀΣ ƞƴŎǊŜŘŜǊŜŀ ƞƴ ŎƻƳŜǊǚǳƭ Ŏǳ ŀƳŇƴǳƴǘǳƭ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ǎŎŇŘŜǊŜ ŘŜ тΣр 
ǇǳƴŎǘŜ ŦŀǚŇ ŘŜ ǾŀƭƻŀǊŜŀ ƞƴǊŜƎƛǎǘǊŀǘŇ ƞƴ ƭǳƴŀ ŀƴǘŜǊƛƻŀǊŇΣ ƛŀǊ ƞƴŎǊŜŘŜǊŜŀ ƞƴ ǎŜŎǘƻǊǳƭ ǎŜǊǾƛŎƛƛƭƻǊ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ŎǊŜǓǘŜǊŜ ŘŜ нΣм ǇǳƴŎǘŜ ŦŀǚŇ ŘŜ ƴƛǾŜƭǳƭ ƞƴǊŜƎƛǎǘǊŀǘ ƞƴ ƭǳƴŀ ǇǊŜŎŜŘŜƴǘŇΦ 

 

        wƛǎŎǳƭ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ǇŜ Ǉƭŀƴ ŜȄǘŜǊƴ Ǔƛ ƭƻŎŀƭΥ 9Ǿƻƭǳǚƛƛ macroeconomice curente 



 

Produsul intern brut pe categorii de resurse în trimestrul IV нлнл όǎŜǊƛŜ ōǊǳǘŇύ 

  wŜŀƭƛȊŇǊƛϝϝ ς 
milioane lei, 
ǇǊŜסǳǊƛ ŎǳǊŜƴǘŜ - 

!ƎǊƛŎǳƭǘǳǊŇΣ ǎƛƭǾƛŎǳƭǘǳǊŇ ǒƛ ǇŜǎŎǳƛǘ 9148.0 

Industrie 69090.3 

/ƻƳŜǊס Ŏǳ ǊƛŘƛŎŀǘŀ Ǔƛ Ŏǳ ŀƳŇƴǳƴǘǳƭΤ ǊŜǇŀǊŀǊŜŀ 
ŀǳǘƻǾŜƘƛŎǳƭŜƭƻǊ ǒƛ ƳƻǘƻŎƛŎƭŜǘŜƭƻǊΤ ǘǊŀƴǎǇƻǊǘ ǒƛ 
ŘŜǇƻȊƛǘŀǊŜΤ ƘƻǘŜƭǳǊƛ ǒƛ ǊŜǎǘŀǳǊŀƴǘŜ  37048.8 

!ŘƳƛƴƛǎǘǊŀǚƛŜ ǇǳōƭƛŎŇ Ǔƛ ŀǇŇǊŀǊŜΤ ŀǎƛƎǳǊŇǊƛ ǎƻŎƛŀƭŜ Řƛƴ 
ǎƛǎǘŜƳǳƭ ǇǳōƭƛŎΤ ƞƴǾŇǚŇƳŃƴǘΤ ǎŇƴŇǘŀǘŜ Ǔƛ ŀǎƛǎǘŜƴǚŇ ǎƻŎƛŀƭŇ 

57860.7 

Impozite nete pe produs 1) 19512.3 

!ŎǘƛǾƛǘŇǚƛ ǇǊƻŦŜǎƛƻƴŀƭŜΣ ǓǘƛƛƴǚƛŦƛŎŜ Ǔƛ ǘŜƘƴƛŎŜΤ ŀŎǘƛǾƛǘŇǚƛ ŘŜ 
ǎŜǊǾƛŎƛƛ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ Ǔƛ ŀŎǘƛǾƛǘŇǚƛ ŘŜ ǎŜǊǾƛŎƛƛ ǎǳǇƻǊǘ 8314.5 

¢ǊŀƴȊŀŎסƛƛ ƛƳƻōƛƭƛŀǊŜ 24539.4 

LƴŦƻǊƳŀǚƛƛ Ǔƛ ŎƻƳǳƴƛŎŀǚƛƛ 25905.9 

/ƻƴǎǘǊǳŎסƛƛ 39053.2 

!ŎǘƛǾƛǘŇǚƛ ŘŜ ǎǇŜŎǘŀŎƻƭŜΣ ŎǳƭǘǳǊŀƭŜ Ǔƛ ǊŜŎǊŜŀǘƛǾŜΤ ǊŜǇŀǊŀǚƛƛ 
ŘŜ ǇǊƻŘǳǎŜ ŘŜ ǳȊ ŎŀǎƴƛŎ Ǔƛ ŀƭǘŜ ǎŜǊǾƛŎƛƛ 7698.0 

LƴǘŜǊƳŜŘƛŜǊƛ ŦƛƴŀƴŎƛŀǊŜ ǒƛ ŀǎƛƎǳǊŇǊƛ 31133.0 

Produs Intern Brut 329304.1 
 

 
Sursa: INS 

1) ReprezintŁ diferenἪa dintre impozitele pe produs datorate la bugetul de stat (TVA, accize, alte impozite) ĸi subvenŞiile pe produs plŁtite de la bugetul de stat. 

** AcǘǳŀƭƛȊŀǘ Ŏǳ tL. ƞƴ ǘǊƛƳŜǎǘǊǳƭ L± нлнлΣ ǎŜǊƛŜ ōǊǳǘŇ, date provizorii (1), INS 

 

!ƎǊƛŎǳƭǘǳǊŇΣ ǎƛƭǾƛŎǳƭǘǳǊŇ 
ǒƛ ǇŜǎŎǳƛǘ, 2.8%

Industrie, 21.0%

/ƻƴǎǘǊǳŎסƛƛ, 11.3%

/ƻƳŜǊס Ŏǳ ǊƛŘƛŎŀǘŀ Ǔƛ Ŏǳ 
ŀƳŇƴǳƴǘǳƭΤ ǊŜǇŀǊŀǊŜŀ 
ŀǳǘƻǾŜƘƛŎǳƭŜƭƻǊ ǒƛ 
motocicletelor; 

ǘǊŀƴǎǇƻǊǘ ǒƛ ŘŜǇƻȊƛǘŀǊŜΤ 
ƘƻǘŜƭǳǊƛ ǒƛ ǊŜǎǘŀǳǊŀƴǘŜ , 

17.6%

LƴŦƻǊƳŀǚƛƛ Ǔƛ 
ŎƻƳǳƴƛŎŀǚƛƛ, 5.9%

Intermedieri financiare 
ǒƛ ŀǎƛƎǳǊŇǊƛ, 2.5%

¢ǊŀƴȊŀŎסƛƛ ƛƳƻōƛƭƛŀǊŜ, 
7.5%

!ŎǘƛǾƛǘŇǚƛ ǇǊƻŦŜǎƛƻƴŀƭŜΣ ǓǘƛƛƴǚƛŦƛŎŜ 
Ǔƛ ǘŜƘƴƛŎŜΤ ŀŎǘƛǾƛǘŇǚƛ ŘŜ ǎŜǊǾƛŎƛƛ 
ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ Ǔƛ ŀŎǘƛǾƛǘŇǚƛ ŘŜ 

servicii suport, 7.9%

!ŘƳƛƴƛǎǘǊŀǚƛŜ ǇǳōƭƛŎŇ Ǔƛ 
ŀǇŇǊŀǊŜΤ ŀǎƛƎǳǊŇǊƛ 

sociale din sistemul 
ǇǳōƭƛŎΤ ƞƴǾŇǚŇƳŃƴǘΤ 
ǎŇƴŇǘŀǘŜ Ǔƛ ŀǎƛǎǘŜƴǚŇ 
ǎƻŎƛŀƭŇ, 11.9%

!ŎǘƛǾƛǘŇǚƛ ŘŜ ǎǇŜŎǘŀŎƻƭŜΣ 
ŎǳƭǘǳǊŀƭŜ Ǔƛ ǊŜŎǊŜŀǘƛǾŜΤ 
ǊŜǇŀǊŀǚƛƛ ŘŜ ǇǊƻŘǳǎŜ ŘŜ 
ǳȊ ŎŀǎƴƛŎ Ǔƛ ŀƭǘŜ ǎŜǊǾƛŎƛƛ, 

2.3%

Impozite nete pe 
produs 1), 9.5%

                       Riscul macroeconomic în România: EǾƻƭǳǚƛŀ ǎŜŎǘƻǊǳƭǳƛ ǊŜŀƭ Ǔƛ ƛƴŦƭŀǚƛŜƛΣ ǇƻȊƛǚƛŀ ŜȄǘŜǊƴŇ 



 
 

 

9Ǿƻƭǳǚƛŀ ŘŀǘƻǊƛŜƛ ƎǳǾŜǊƴŀƳŜƴǘŀƭŜ ό҈ tL.ύ  

wŀǘŀ ǓƻƳŀƧǳƭǳƛ ŀƧǳǎǘŀǘŇ ǎŜȊƻƴƛŜǊ ƞƴ Ȋƻƴŀ ŜǳǊƻ ǎ-a situat la un nivel de 

уΣо҈Σ ƛŀǊ ƭŀ ƴƛǾŜƭǳƭ ¦9 Ǌŀǘŀ ǓƻƳŀƧǳƭǳƛ ŀ Ŧƻǎǘ ŘŜ тΣр҈ ƞƴ ƭǳƴŀ ŦŜōǊǳŀǊƛŜ 

нлнмΣ ǾŀƭƻǊƛ ǎƛƳƛƭŀǊŜ Ŏǳ ŎŜƭŜ ƞƴǊŜƎƛǎǘǊŀǘŜ ƞƴ ƭǳƴŀ ŀƴǘŜǊƛƻŀǊŇΦ  

wŀǘŀ ǓƻƳŀƧǳƭǳƛ ŀƧǳǎǘŀǘŇ ǎŜȊƻƴƛŜǊ ƞƴ wƻƳŃƴƛŀ ǎ-a situat în februarie 2021 
ƭŀ ƻ ǾŀƭƻŀǊŜ ŘŜ рΣт҈Σ ƞƴ ŎǊŜǓǘŜǊŜ Ŏǳ лΣм ǇǇ ŦŀǚŇ ŘŜ ǾŀƭƻŀǊŜŀ ƞƴǊŜƎƛǎǘǊŀǘŇ 
ƞƴ ƭǳƴŀ ŀƴǘŜǊƛƻŀǊŇ όрΣс҈ύΣ ŎƻƴŦƻǊƳ ŘŀǘŜƭƻǊ ǇǳōƭƛŎŀǘŜ ŘŜ Lb{Φ  

[ŀ ƴƛǾŜƭ ƭƻŎŀƭΣ Ǌŀǘŀ ǓƻƳŀƧǳƭǳƛ ƞƴ ǊŃƴŘǳƭ ōŇǊōŀǚƛƭƻǊ όрΣс҈ύ ŜǎǘŜ Ƴŀƛ ƳƛŎŇ 

Ŏǳ лΣн ǇǇ ŦŀǚŇ ŘŜ Ǌŀǘŀ ǓƻƳŀƧǳƭǳƛ ƭŀ ŦŜƳŜƛ όрΣу҈ύΦ    

wŀǘŀ ǓƻƳŀƧǳƭǳƛ όfebruarie 2021)  

  

Sursa: Eurostat, date ajustate sezonier 

 2018-T4 2019-T1 2019-T2 2019-T3 2019-T4 2020- T1 2020-T2 2020-T3 

Italia 134,4 136,0 137,5 136,8 134,7 137,6 149,3 154,2 

CǊŀƴǚŀ 98,1 99,3 99,2 100,1 98,1 101,3 114,1 116,5 

Spania 97,4 98,4 98,4 97,5 95,5 99,0 110,2 114,1 

Zona euro 85,8 86,3 86,2 85,8 84,0 86,2 95 97,3 

UE 79,5 79,9 79,7 79,2 77,6 79,4 87,7 89,8 

Ungaria 69,1 68,4 67,2 67,2 65,5 65,9 70,5 74,3 

Germania 61,8 61,6 61,1 61,0 59,6 61 67,4 70 

Polonia 48,8 48,9 47,7 47 45,7 47,6 54,8 56,7 

România 34,7 33,8 33,9 35,2 35,3 37,4 40,8 43,1 

Bulgaria 22,3 20,9 20,3 20,5 20,2 20,1 21,3 25,3 

Sursa: Eurostat 
Ponderea datoriei publice în PIB ŜǎǘŜ ŘŜ фтΣо҈ ƞƴ Ȋƻƴŀ ŜǳǊƻ ǇŜƴǘǊǳ ǘǊƛƳŜǎǘǊǳƭ LLL нлнлΣ ƞƴ ŎǊŜǓǘŜǊŜ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ƴƛǾŜƭǳƭ 

ƞƴǊŜƎƛǎǘǊŀǘ ƞƴ ǘǊƛƳŜǎǘǊǳƭ L± нлмф όупΣл҈ύΦ [ŀ ƴƛǾŜƭǳƭ ǎǘŀǘŜƭƻǊ ƳŜƳōǊŜ ¦9Σ ŜȄƛǎǘŇ ƻ ŜǘŜǊƻƎŜƴƛǘŀǘŜ ŎƻƴǎƛŘŜǊŀōƛƭŇ ŀ ƴƛǾŜƭǳƭǳƛ ŘŜ 

îndatorare, ponderea datoriei publice în tL. ǾŀǊƛƛƴŘ ŘŜ ƭŀ муΣр҈ ό9ǎǘƻƴƛŀύ ƭŀ мффΣф҈ όDǊŜŎƛŀύΦ wƻƳŃƴƛŀ ǎŜ ǎƛǘǳŜŀȊŇ ǇǊƛƴǘǊŜ 

ǎǘŀǘŜƭŜ ƳŜƳōǊŜ ¦9 Ŏǳ ǳƴ ƴƛǾŜƭ ǎŎŇȊǳǘ ŘŜ ƞƴŘŀǘƻǊŀǊŜ όпоΣм҈ύΣ ǎǳō ƳŜŘƛŀ ŘŜ ƞƴŘŀǘƻǊŀǊŜ ŀ ǎǘŀǘŜƭƻǊ ƳŜƳōǊŜ ŀƭŜ ¦9 ŘŜ уфΣу҈ 

din PIB. Oƴ ƴƻƛŜƳōǊƛŜ нлнлΣ ŘŀǘƻǊƛŀ ŀŘƳƛƴƛǎǘǊŀǚƛŜƛ Ǉǳōƭƛce a României s-a situat la o valoare de aproximativ 463,96 miliarde 

ƭŜƛΣ ƞƴ ŎǊŜǓǘŜǊŜ ŦŀǚŇ ŘŜ Ŧƛƴŀƭǳƭ ƭǳƛ нлмф όотоΣс ƳƛƭƛŀǊŘŜ ƭŜƛύΣ ǊŜǇǊŜȊŜƴǘŃƴŘ ŎƛǊŎŀ ппΣп҈ Řƛƴ tL.Φ 

Conform datelor publicate de Eurostat, ŘŜŦƛŎƛǘǳƭ ōǳƎŜǘŀǊ όǎŜǊƛŜ ŀƧǳǎǘŀǘŇ ǎŜȊƻƴƛŜǊύ s-a situat la un nivel de 5,8% din PIB 

pentru zona euro, respectiv 5,6% la nivelul UE-нт ƞƴ ǘǊƛƳŜǎǘǊǳƭ LLL нлнлΣ ƞƴ ǎŎŇŘŜǊŜ ŦŀǚŇ ŘŜ ǘǊƛƳŜǎǘǊǳƭ ŀƴǘŜǊƛƻǊ όммΣф҈Σ 

respectiv 11,6%). Deficitul bugetar al României a înregistrat un nivel de 10% din PIB în trimestrul IIL нлнл ŦŀǚŇ ŘŜ ммΣп҈ ƞƴ 

trimestrul anterior.  

Potrivit BNR, ƛƴǾŜǎǘƛǚƛƛƭŜ ŘƛǊŜŎǘŜ ŀƭŜ ƴŜǊŜȊƛŘŜƴǚƛƭƻǊ ƞƴ wƻƳŃƴƛŀ όL{5ύ ŀǳ ƞƴǎǳƳŀǘ ƻ ǾŀƭƻŀǊŜ ŘŜ осо ƳƛƭƛƻŀƴŜ ŜǳǊƻΣ ŦŀǚŇ ŘŜ 

ǾŀƭƻŀǊŜŀ ŘŜ ŎƛǊŎŀ мΦннс ƳƛƭƛƻŀƴŜ ŜǳǊƻ ƞƴ ƛŀƴǳŀǊƛŜ нлнлΦ tŜ ŘŜ ŀƭǘŇ ǇŀǊǘŜΣ Ŏƻƴǘǳƭ ŎǳǊŜƴǘ ŀƭ ōŀƭŀƴǚŜƛ ŘŜ ǇƭŇǚƛ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ǳƴ 

ŘŜŦƛŎƛǘ ŘŜ ноф ƳƛƭƛƻŀƴŜ ŜǳǊƻ ƞƴ ƭǳƴŀ ƛŀƴǳŀǊƛŜ нлнмΣ ŦŀǚŇ ŘŜ ŎƛǊŎŀ отт ƳƛƭƛƻŀƴŜ ŜǳǊƻ ƞƴ ƭǳƴŀ ƛŀƴǳŀǊƛŜ нлнлΦ 9Ǿƻƭǳǚƛŀ Ŏƻƴǘǳƭǳƛ 

ŎǳǊŜƴǘ ŀ Ŧƻǎǘ ƞƴǎƻǚƛǘŇ ŘŜ ƻ ǎŎŇŘŜǊŜ ŀ ŘŀǘƻǊƛŜƛ ŜȄǘŜǊƴŜ ǘƻǘŀƭŜ Ŏǳ ŎƛǊŎŀ ру ƳƛƭƛƻŀƴŜ ŜǳǊƻ ƞƴ ƭǳna ianuarie 2021 la 125 miliarde 

euro.   

Conform datelor publicate de INS, în luna ianuarie 2021, exporturile FOB ŀǳ ǎŎŇȊǳǘ Ŏǳ пΣф҈Σ ƞƴ ǘƛƳǇ ŎŜ importurile CIF au 

ǎŎŇȊǳǘ Ŏǳ рΣу҈ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ƭǳƴŀ ƛŀƴǳŀǊƛŜ нлнлΣ ŎŜŜŀ ŎŜ ŀ ŎƻƴŘǳǎ ƭŀ ǳƴ ŘŜŦƛŎƛǘ ŀƭ ōŀƭŀƴǚŜƛ Ŏomerciale (FOB/CIF) mai mic 

Ŏǳ ŎƛǊŎŀ мнпΣс ƳƛƭƛƻŀƴŜ ŜǳǊƻ ŎƻƳǇŀǊŀǘƛǾ Ŏǳ ŎŜƭ ƞƴǊŜƎƛǎǘǊŀǘ ƞƴ ŀŎŜŜŀǓƛ ǇŜǊƛƻŀŘŇ ŀ ŀƴǳƭǳƛ ŀƴǘŜǊƛƻǊ ǇŃƴŇ ƭŀ ƻ ǾŀƭƻŀǊŜ ŘŜ ŎƛǊŎŀ 

1.194 milioane euro. 
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                       wƛǎŎǳƭ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ƞƴ wƻƳŃƴƛŀΥ ŜǾƻƭǳǚƛŀ ǎŜŎǘƻǊǳƭǳƛ ǊŜŀƭ Ǔƛ ƛƴŦƭŀǚƛŜƛΣ ǇƻȊƛǚƛŀ ŜȄǘŜǊƴŇ 
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9Ǿƻƭǳǚƛŀ Ŏƻntului curent pe componente (mil. euro)                                           Indicele sentimentului economic în UE 

  

Sursa: BNR, calcule ASF                                                                                       Sursa: Eurostat 
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                       wƛǎŎǳƭ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ƞƴ wƻƳŃƴƛŀΥ ŜǾƻƭǳǚƛŀ ǎŜŎǘƻǊǳƭǳƛ ǊŜŀƭ Ǔƛ ƛƴŦƭŀǚƛŜƛΣ ǇƻȊƛǚƛŀ ŜȄǘŜǊƴŇ 



 

 

LƴŘƛŎŜƭŜ ŘŜ ǎǳǊǇǊƛȊŇ ŀ ƛƴŦƭŀǚƛŜƛ 

LƴŘƛŎŜƭŜ ŘŜ ǎǳǊǇǊƛȊŇ ŀ ƛƴŦƭŀǚƛŜƛ όL{Lύ ŜǎǘŜ ǳƴ ƛƴŘƛŎŀǘƻǊ ŎŀǊŜ ƳŇǎƻŀǊŇ 

ŘŜǾƛŀǚƛŀ ŦŀǚŇ ŘŜ ǇǊƻƎƴƻȊŀ ƻŦŜǊƛǘŇ ŘŜ ƳƻŘŜƭǳƭ ŘŜ ƛƴŦƭŀǚie pentru luna 

ǳǊƳŇtoare. O vaƭƻŀǊŜ ǇƻȊƛǘƛǾŇ ŀ ƛƴŘƛŎŜƭǳƛ ŀǊŀǘŇ ŎŇ ƛƴŦƭŀǚƛŀ ŀ Ŧƻǎǘ Ƴŀƛ ƳŀǊe 

ŘŜŎŃǘ ŜǊŀ ŀǓǘŜǇǘŀǘŇ όŎŀƭŎǳƭŀǘŇ în model).  

Indicele ISI este calculat lunar, pe baza unui model care include indicii de 

ǇǊŜǚ Ǔƛ ŘŜ ǇǊƻŘǳŎǚƛŜ ƛƴŘǳǎǘǊƛŀƭŇ όLt/Σ LtLύΣ ŀ ǓƻŎǳǊƛƭƻǊ ǎŀƭŀǊƛŀƭŜ ǎŀǳ ŀ ŀƭǘƻǊ 

ƛƴŘƛŎƛ ǳƴŘŜ ŜȄƛǎǘŇ Ƴŀƛ ƳǳƭǘŜ ŘŀǘŜ ǎǘŀǘƛǎǘƛŎŜ ǇŜƴǘǊǳ ŎŀƭŎǳƭǳƭ ƛƴŦƭŀǚƛŜƛΦ  

LƴŘƛŎƛƛ L{L ŀǳ ƻ ŎƻǊŜƭŀǚƛŜ Ŏǳ ǊƛǎŎǳǊƛƭŜ ƳŀŎǊƻŜŎƻƴƻƳƛŎŜ Ǔƛ Ŏǳ ǾƻƭŀǘƛƭƛǘŀǘŜŀ 

ŎǳǊǎǳƭǳƛ ŘŜ ǎŎƘƛƳōΦ tǊŜǚǳƭ ŜƴŜǊƎƛŜƛ Ǔƛ ǇǊƻŘǳǎŜƭƻǊ ŀƎǊƛŎƻƭŜ ŜȄǇƭƛŎŇ ǇŜǎǘŜ 

ƧǳƳŇǘŀǘŜ Řƛƴ ǾƻƭŀǘƛƭƛǘŀǘŜŀ ƛƴŘƛŎƛƭƻǊ L{LΦ wƛǎŎǳǊƛƭe macroeconomice s-au 

ŘƛƳƛƴǳŀǘ ƞƴ ǳƭǘƛƳŀ ǇŜǊƛƻŀŘŇ ƭŀ ƴƛǾŜƭ ƛƴǘŜǊƴŀǚional ceea ce a generat un 

climat economic mai stabil. 

 

 
Riscul macroeconomic 

 
Sursa: Refinitiv 

                       Riscul ƳŀŎǊƻŜŎƻƴƻƳƛŎ ƞƴ wƻƳŃƴƛŀΥ ŜǾƻƭǳǚƛŀ ǎŜŎǘƻǊǳƭǳƛ ǊŜŀƭ Ǔƛ ƛƴŦƭŀǚƛŜƛΣ ǇƻȊƛǚƛŀ ŜȄǘŜǊƴŇ 



 

 

9Ǿƻƭǳǚƛŀ ǎǇǊŜŀŘ ǇŜƴǘǊǳ ƻōƭƛƎŀǚƛǳƴƛƭŜ ǎǳǾŜǊŀƴŜ όмл¸Σ 9¦wύ                    9Ǿƻƭǳǚƛŀ ŎƻǘŀǚƛƛƭƻǊ /5{ ǇŜƴǘǊǳ ƻōƭƛƎŀǚƛǳƴƛ ǎǳǾŜǊŀƴŜ ƞƴ ǊŜƎƛǳƴŜŀ  9/9 όр¸Σ ¦{5ύ 

  
                                                                                                                                                                                    Sursa: Datastream 

/ƻǘŀǚƛƛƭŜ /5{ ŀŦŜǊŜƴǘŜ ƻōƭƛƎŀǚƛǳƴƛƭƻǊ ŜƳƛǎŜ ŘŜ wƻƳŃƴƛŀ όрy, USD) se ǎƛǘǳŜŀȊŇ la nivelul de 95 puncte, în ǎŎŇŘŜǊŜ Ŏǳ aproximativ 44҈ ŦŀǚŇ ŘŜ ǳƭǘƛƳǳƭ ƳŀȄƛƳ. ±ŀǊƛŀǚƛƛƭŜ 

CDS ǎǳƴǘ ƛƴŦƭǳŜƴǚŀǘŜ ŘŜ ǾŀǊƛŀǚƛŀ ǊŀƴŘŀƳŜƴǘŜƭƻǊ ǘƛǘƭǳǊƛƭƻǊ ŘŜ ǎǘŀǘ Ŏǳ ŀŎŜŜŀǓƛ ƳŀǘǳǊƛǘŀǘŜΦ  

Spread-ul ŘƛƴǘǊŜ ƻōƭƛƎŀǚƛǳƴƛƭŜ ǎǳǾŜǊŀƴŜ ŀƭŜ wƻƳŃƴƛŜƛ ǇŜ мл ŀƴƛ ŘŜƴƻƳƛƴŀǘŜ ƞƴ ŜǳǊƻ Ǔƛ ŎŜƭŜ ǎƛƳƛƭŀǊŜ ŀƭŜ DŜǊƳŀƴƛŜƛ s-a ŘƛƳƛƴǳŀǘ ǳǓƻǊ ceea ce pƻŀǘŜ Ŧƛ ƛƴǘŜǊǇǊŜǘŀǘ Ǔƛ 

ca o ƞƳōǳƴŇǘŇǚƛǊŜ ŀ ƞƴŎǊŜŘŜǊƛƛ ƛƴǾŜǎǘƛǘƻǊƛƭƻǊ ƞƴ ǊŀǘƛƴƎǳƭ ŘŜ ǚŀǊŇ ŀƭ wƻƳŃƴƛŜƛΦ  
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                       wƛǎŎǳƭ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ƞƴ wƻƳŃƴƛŀΥ ŜǾƻƭǳǚƛŀ ǎŜŎǘƻǊǳƭǳƛ ǊŜŀƭ Ǔƛ ƛƴŦƭŀǚƛŜƛΣ ǇƻȊƛǚƛŀ ŜȄǘŜǊƴŇ 



 

 

9Ǿƻƭǳǚƛŀ ōǳǊǎŜƭƻǊ ŘŜ ŀŎǚƛǳƴƛ ŦŀǚŇ ŘŜ ом ŘŜŎΦ нлму                                       Volatilitatea indicilor bursieri locali - GARCH (1,1) 

 
 

Sursa: Thomson Reuters Datastream, calcule ASF 

Se ƞƴǊŜƎƛǎǘǊŜŀȊŇ ƻ revenire a burselor de ŀŎǚƛǳƴƛΣ ŘǳǇŇ ŎŜ ƞƴ ƳŀǊǘƛŜ нлнл ŀŎŜǎǘŜŀ ŀǳ ƞƴǊŜƎƛǎǘǊŀǘ ŎŜŀ Ƴŀƛ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŘŜǘŜǊƛƻǊŀǊŜ din cauza pandemiei SARS-CoV-2. 

±ƻƭŀǘƛƭƛǘŇǚƛƭŜ ƛƴŘƛŎƛƭƻǊ .ǳǊǎŜƛ ŘŜ ±ŀƭƻǊƛ .ǳŎǳǊŜǓǘƛ ƞƴǊŜƎƛǎǘǊŜŀȊŇ ƻ ǳǓƻŀǊŇ ŎǊŜǓǘŜǊŜΣ ƛŀǊ ǊŜƎƛƳǳƭ ǊŇƳŃƴŜ ŘŜƻŎŀƳŘŀǘŇ ǳƴǳƭ ƳŜŘƛǳ ǎǇǊŜ ǎŎŇȊǳǘΦ 

wŜƭŀǚƛŀ ŘƛƴǘǊŜ ŜǾƻƭǳǚƛŀ ƛƴŘƛŎŜƭǳƛ .9¢ Ǔƛ ƴǳƳŇǊǳƭ ŘŜ ƴƻƛ ŎŀȊǳǊƛ {!w{-CoV-н ό{¦! Ǔƛ Româniaύ ŜǎǘŜ ǳƴŀ ƛƴŘƛǊŜŎǘŇΣ ŀǎǘŦŜƭΣ ŎǊŜǓǘŜǊŜŀ ƴǳƳŇǊǳƭǳƛ ŘŜ ƞƳōƻƭƴŇǾƛǊƛ ό{¦! Ǔƛ România) 

ŀǳ ŘŜǘŜǊƳƛƴŀǘ ƻ ǎŎŇŘŜǊŜ ŀ ƛƴŘƛŎŜƭǳƛ ƭƻŎŀƭΣ ƛŀǊ ǊŜǾenirea acestuia s-a produs ǇŜ ƳŇǎǳǊŀ ŎŜ ǎ-ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ǎŎŇŘŜǊŜ ŀ ƴǳƳŇǊǳƭǳƛ ŘŜ ƴƻƛ ŎŀȊǳǊƛΦ 

9Ǿƻƭǳǚƛŀ ƛƴŘƛŎŜƭui BET vs nr. cazuri noi de SARS-COV-2 

  
Sursa: BVB, Ourworldindata, prelucrare ASF 
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wƛǎŎǳƭ ŘŜ ǇƛŀǚŇΥ 9Ǿƻƭǳǚƛŀ ƛƴŘƛŎƛƭƻǊ ŘŜ ŀŎǚƛǳƴƛ 



 

 

wŀƴŘŀƳŜƴǘŜƭŜ ōǳǊǎŜƭƻǊ ŘŜ ŀŎǚƛǳƴƛ 

LƴŘƛŎƛ ƛƴǘŜǊƴŀǚƛƻƴŀƭƛ м ǎŇǇǘΦ м ƭǳƴŇ 3 luni 

EA (EUROSTOXX) 1,78% 5,52% 8,81% 

FR (CAC 40) 1,91% 5,05% 9,20% 

DE (DAX) 2,43% 7,60% 10,06% 

IT (FTSE MIB) 1,30% 7,05% 10,73% 

GR (ASE) 2,75% 7,12% 6,45% 

IE (ISEQ) 0,24% 7,50% 8,14% 

ES (IBEX) 0,93% 2,65% 5,91% 

UK (FTSE 100) -0,05% 1,87% 2,52% 

US (DJIA) 0,24% 5,61% 9,69% 

IN (NIFTY 50) 2,48% -0,35% 5,20% 

SHG (SSEA) 1,93% -0,69% -0,53% 

JPN (N225) 2,32% 1,52% 9,52% 
 

 LƴŘƛŎƛƛ ŜǳǊƻǇŜƴƛ ŀƴŀƭƛȊŀǚƛ ŀǳ ƞƴǊŜƎƛǎǘǊŀǘ ŜǾƻƭǳǚƛƛ pozitive pe termen 

foarte scurt (м ǎŇǇǘŇƳŃƴŇ 26 martie vs. 2 aprilie 2021), cu 

ŜȄŎŜǇǚƛŀ ƛƴŘƛŎŜƭǳƛ C¢{9 млл ό¦YΥ -0,05%). /Ŝŀ Ƴŀƛ ǎŜƳƴƛŦƛŎŀǘƛǾŇ 

ŎǊŜǓǘŜǊŜ ŀ Ŧƻǎǘ ƞƴǊŜƎƛǎǘǊŀǘŇ ŘŜ ƛƴŘƛcele ASE (GR: +2,75%), urmat 

de indicele DAX (DE: +2,43%). 

 tǊƛƴŎƛǇŀƭƛƛ ƛƴŘƛŎƛ ŀƳŜǊƛŎŀƴƛ Ǔƛ ŀǎƛŀǘƛŎƛ ŀǳ ǇǊŜȊŜƴǘŀǘ ŜǾƻƭǳǚƛƛ pozitive. 

Prin urmare, cŜŀ Ƴŀƛ ǎŜƳƴƛŦƛŎŀǘƛǾŇ ŎǊŜǓǘŜǊŜ a fost înregistratŇ ŘŜ 

indicele NIFTY 50 (IN: +2,48%), urmat de indicele N225                         

(JPN: +2,32%). 
 

 

Indici BVB 1 ǎŇǇǘΦ м ƭǳƴŇ 3 luni 

BET 3,11% 10,63% 14,82% 

BET-BK 2,28% 8,14% 15,40% 

BET-FI 1,74% 4,31% 13,65% 

BET-NG 3,33% 7,57% 15,43% 

BET-TR 3,11% 10,67% 14,87% 

BET-XT 2,70% 9,33% 14,23% 

BET-XT-TR 2,70% 9,36% 14,27% 

BETPlus 3,10% 10,59% 14,90% 

ROTX 2,30% 9,22% 14,69% 
 

LƴŘƛŎƛƛ ƭƻŎŀƭƛ ŀǳ ŀǾǳǘ ŜǾƻƭǳǚƛƛ pozitive pe termen foarte scurt                              

όм ǎŇǇǘŇƳŃƴŇ 26 martie vs. 2 aprilie 2021). /ǊŜǓǘŜǊƛƭŜ ƞƴǊŜƎƛǎǘǊŀǘŜ 

au fost între 3,33 % (indicele BET-NG) Ǔƛ мΣтп҈ όƛƴŘƛŎŜƭŜ .9¢-FI). 

Sursa: date Datastream, calcule ASF; bƻǘŇΥ aŀȄ όǾŜǊŘŜύ Ǔƛ Ƴƛƴ όǊƻǓǳύ ǎǳƴǘ ŦƛȄŀǘŜ ƭŀ ҕ п҈ όм ǎŇǇǘΦύΣ ҕу҈ όм ƭǳƴŇύ Ǔƛ ҕмр҈ όо ƭǳƴƛύΤ  
1 ǎŇǇǘΦҐ26.03.2021 vs. 02.04.2021Τ м ƭǳƴŇ=02.04.2021 vs. 02.03.2021; 3 luni=02.04.2021 vs. 04.01.2021 

 

wƛǎŎǳƭ ŘŜ ǇƛŀǚŇΥ 9Ǿƻƭǳǚƛŀ ƛƴŘƛŎƛƭƻǊ ŘŜ ŀŎǚƛǳƴƛ 

















































https://www.esma.europa.eu/press-news/esma-news/esma-advises-european-commission-application-sanctions-under-mifid-iimifir
https://www.esma.europa.eu/press-news/esma-news/esma-fines-moody%E2%80%99s-%E2%82%AC37-million-conflicts-interest-failures
https://www.esma.europa.eu/press-news/esma-news/esma-proposes-amendments-mifir-transactions-and-reference-data-reporting
https://www.esma.europa.eu/press-news/esma-news/esma-proposes-amendments-mifir-transactions-and-reference-data-reporting
https://www.esma.europa.eu/press-news/esma-news/esma-clarifies-corporate-disclosures-obligations-uk-issuers-after-brexit
https://www.esma.europa.eu/press-news/esma-news/esma-clarifies-corporate-disclosures-obligations-uk-issuers-after-brexit
https://www.esma.europa.eu/press-news/esma-news/esma-promotes-coordinated-action-suspension-best-execution-reports
https://www.eiopa.europa.eu/content/eiopa-brings-about-important-changes-regard-published-national-general-good-rules-0_en
https://www.eiopa.europa.eu/content/eiopa-brings-about-important-changes-regard-published-national-general-good-rules-0_en
https://www.eiopa.europa.eu/content/eiopa-partially-supports-planned-prohibition-of-some-unit-linked-life-insurance-products_en
https://www.eiopa.europa.eu/content/eiopa-partially-supports-planned-prohibition-of-some-unit-linked-life-insurance-products_en
https://www.esma.europa.eu/press-news/esma-news/eu-financial-regulators-warn-expected-deterioration-asset-quality
https://www.esma.europa.eu/press-news/esma-news/european-supervisory-authorities-issue-report-application-their-guidelines







