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nf: = Active totale 23,97 miliarde lei 6.09 miliarde lei. din . N

= PBSL1,5miliarde lei, din care: ' care: ’ _O_u)\dzyi nipe o

XN LD AV 2 2omld. lei G 5,86 mld. lei Titluri de stat 39,11%

2@ ' ' AV 0,23 mld. lei 31 decembrie 2020

Active totale 41,422 mld. lei
T 19,677 mld. lei FDI OPC

5% » q 1.479 mid. lei Fl 0 18 SAl t200272hdz \ypSairir2y1-t
:v% § T 10,322mld. lei SIF 1 82FDI 100y} Md,69 mlid. lei
S~ T 9,944mld. lei FP T 26 Fll hoti3l-ildzy) niy4 mid. lei
= & /MIGHITIS oSN d201-N - 1 S5SIF Titluri destat 10,64mld. lei
% § 02 aprilie 2021: 180,54 mld. lei (din care f Fondul Proprietatea 55U2TiiS U1 RIaL2y10M niTh mlid. lei
_% f’fns Erste Group Bank A&1,12 mld. lei) 1 4 depozitari Titluri OPCVM/AOPC 29 mld. lei
g%:,, > +|-£2-SI- Y SRIS Titya0N (u1-yT1-0di LSH21-RI-
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202120z yBSaiiin2y1€ otLLo 20212600 yBSaiiir2y1- otLLLy
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Dimensiunea sectorului financidsancar vsnebancar
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60.53%
0 58.59% 56.18% 53.62% 57.60%
: 51.09% 50.41%
11.69% 11.74% I 12.21% I 12.24% I 11.53% 12.59% 13.43%
2014 2015 2016 2017 2018 2019 2020
H Sector bancar (% din PIB) m Sector financiar non-bancar* (% din PIB)
* nu sunt incluse IFNrile
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1 Raportul comun al ESABI@YR S@I-azlSI- &0zt LISISt21 Tyl-yOi-IS Ry 29 HIIN ON LIFYRSY M- Zh+5-mp 02yllyaN aN
I7500STS LISHALISOMGSES RS SRISAIMIS LIS 4SWY Sy a0dzlil Uh tyRdz0S 2 &SIS RS uztySul-oniiNih LISytildz LISISES Tiy1-yOniSe /2yRiliite
macroeconomice-$dz 1Y odzyNiNGii ny I- R2dzl- 2tz NGI-GS I+ 1yzfizh nannl ddzaiityziS RS Y NadzIES T1&014S U RS LI2IGHON Y 2ySaHINg RIH
intensificarea pandemiei COVAMD nyOSLNyR Odz dzlity dzf ity Sz 1€ 1-yaztdzh vamn 1- 00S&0dzi hyOSNiidzRIySI- S02y2Y 10N ¢2(idz08
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SUA Zona Euro e C|SS 20 per. Mov. Avg. (CISS)
Sursa: Bloomberg Financial Conditions Indices Sursa: ECB

Nivelul de stres Tn cadrul sistemului financiar european, conform indicatort LyRIOSES RS (itziodztSyiN LIS LISTSES Thyl-yOnHIS yliSiy1-ii2y14S
02Y L2Thi 010081 RS . 1yO1- /7SyalI-N 9dzi2LISIYN s-I- Y 122010 dzU20 Ut &S &iidzS1-TN ny”
jurul valorii de0,0475.

Conform Bloomberg, c2yRIiltS RS (IyT1-0l2yHIS LS LISISES  Fiyl-yOiHiS
lyiSiy1-ii2y14S o{ ¥ 1 U1 T2y1- 9dzi20 nyNSFElNSI-IN 2 deteriorare lainceputul lunii
martie 2021 iar py LNSTSyd &S USYHION 2 ¢U2HIN redresarel- 02yRilit20 RS
(01-yT1-00i2y140S LiSy/iidz LAI-II- Fhy1-yOlHIN Rly{ } 1 Ul pentru cea din Zona Euro.

LyRIOSES RS {dziodzASyIN LIS LISISES odziarSiS lyhSuyl-ii2y14S 01-0dtl-i RS .1y 27
1Y SUI0I- aSiit [&y0K &S ailidzSI-N LIS dy iiSyR deadSyRSyl nyaN &S L2Tiii2ySI-IN
subnivelul valorii 0.

Sursa: Bank of America Merrill Lynch
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Sursa: BGEalcule ASF

Indicatorul compozit al risculsistemic(CISS) este folosit penthiy Nadzll- ailSI- 1-0ldzI-N RS hyail-oniil-iSt RS Sk yagStzt 1-0ldzI-€ 1€ WOdzye20x adiSadzt U nyO2ARMISI-
(sau lipsa acestora) Tn sistemullfjil-i Ui LiSyfliiz I- 02yRSyal- I-0Sa stare de instabilitate fin&iHIN nyfil-un singur indicata

La Tnceputul primuii trimestru al anului 2021 atanw2Y Nyll- NG Ui in Uniunea Eurode/N yigStit tyRi0I-i2idztiz &5 Y- SytilyS fI- dry yigSt a0NTdzil acest icru sugerad
dry” OFY I hyBSaiin2y1 adl-oite LyRIOI-i20dzt aaSNSITN ON iz SEX&IN (Syaldzyn Y I1-012802y2 Y 103! nyaN ny 02yhSEdt INALINNndirii noilor tulpini de COVIBu Ui a intarzierii
impleY SytNim 1-00nyaztizil tyRIOHi2idzt Li21-0S syNSAadnl- 2 a02HN OiSUtere, fiind afectat de volatilitatea activelor findiiS LIS 0MIS £S5 YN&2IHIN. Potrivit prognozelor
economice (OECHISUISISI- S02y2 Y151 Sizi2LSye % Hnnm &S A1 USIATI- I01-Raz1€ LIS Y NadzIN 05 Y NadzintS RS (YIS I INALINYRAM Ghlidzadztazn (0h @20 71-0S STS00SESe



wialdzt Y 1-002802y2 Y10 LIS Litl-y"SEdSIy Ut t201-€ 992fd:il macroeconomice curente

Potrivit datelor semnal preliminare publicate de Eurostat , in trimestrul IV 2028, ajustat sezonied- &0NTdz 0tz nix'z ny T2y1- Sdali21 WSALISO0G Oz nigiz ny” 19 02 Y LIMIiG Ocz vy Szt
-GSz O1- STS0i 1 Y Nadalht21 RS M261HS U OHIl-ylityN 1Y LidzaS LS 12yRzf 1Todz0yim 05tdzh RS-1-€ R2USI- @1 1€ LIRS Y 151 992(iNeS 1z 19zl 20 RezLIN 05 S02y2YNES T2yS1 Stzli2 Ui UE au inregistra
0SS Y1 1Y LIS O2y0l-0d ny diny Sadidzt LL nann 6-mmiesz ny 12y1- Siali2 U1 -11,2% tn UE), urmate in trimestrul 11l 2020 de reveniri economice robuste (+12,5% in zona euro, respectiv +
1900 /2YLIHIG Oz 1OSSI-A LIS I-RN I- I-yaztdzh I-nterior, P1BdE 19dzail-d aS12yASN I 30NTdzl Odz miggz ny T2y1- Sz Uh Odz nieSz ny” & 9 ny iy Salizf L+ Harno
£S5 Lly 2011 LN2Rdzadzt hyiSiy oldzii I+ &0NTdzi Ocz olggz ny” Iyt mann FIIN RS Iyt wamdd tli2Rdzadzt Sy ol ny” ity Saiidzt 1+ HO20 a fost, in termeni realimai mare cu 4,8% comparativ ¢
0y Sadidzt LLL Harne CION RS 1-0SE1-04 Gt Stz Ry I-yBzt Hamapt Lii2Rdzadzt Sy ondzd 1- nyiShaint-i 2 30NRSHS Odz mierz LIS aSHAl- oNdziN 6k RS migiz LIS ASHAI- 1-dzal1-iN AST2yASHs
/2Y1all- bl-2y14N RS {iN-0S31S Ul ti23y21N a revizuityy 30NRSUS ONSUESHSI- S02y2 Y 10N Lii23y2TI-iN LSyt 1-yat Hannl fl- -4,4% (de laniez 02yT20Y LI23y2TSHLNSHY hy1HIS RS (21-Y'yN I /b{tit
LIS T2yRdzt SONRSIM 1-OUGNNGA ny hyReza0NS 6-yIa’ 2 0T 1-3WOdztidzIN o-1mids = 0 U ASUEAOM o-HIeTz 0 FI-ON RS I-yzt namd /2yF20Y LIi23y2TS) /b {1 02yaili0ieS g21 1451 2 02yhiodilS LI2TIHEN f1- €L ny I-yat
HAHAL Odz 2 ONSUISHS SaitY 1-iN RS mniez o €Syiitz 1yfzt naumi Zb{t Sl SI-IN 2 1SFSyNS I- S02y2Y1Shli2 Y NySUik Odz dzy” 1401y RS nigz 0

9@2f dziAlr tL. UA I LINE2BaAM2T SA tL. ny LISNR2IRI wHnlI

N, /2Y 18- 9i2LS 1yK FMI
wS3izySK UM | T12019 T22019  T32019  T42019| 2019 | T12020 | T22020 | T32020| T42020 | 2020 | oo vt 021 202
Zona euro 16 13 1,4 1,0 13 -33 -146 -4,2 -4,9 6,6 38 3,8 4,4 3,8
Germania 11 0,1 08 04 0,6 2,2 113 -4,0 36 4,9 3,2 3,1 3,6 3.4
Spania 22 21 18 1,7 2,0 43 216 -8,6 89 | -108 5,6 5,3 6,4 4,7
CUlyil- 18 18 16 038 15 5,6 -186 -3,7 -4,9 8,1 55 4,4 5,8 4,2
ltalia 04 05 05 02 | 03 58 -182 5,2 -6,6 8,9 3,4 35 4,2 36
Bulgaria 42 38 33 3,1 37 2,3 -8,6 5,2 38 4,2 2,7 4,9 4,4 4,4
Ji2Hil- 39 2,3 2,9 23 2,9 03 157 9,8 71 8,4 5,3 4.6 4,7 5,0
Ungaria 52 48 45 4,0 4,6 18 134 48 -4,1 5,0 4,0 5,0 4,3 5,9
Polonia 53 47 44 39 4,5 1,9 -8,0 18 2,7 2,7 3,1 5,1 35 45
Romania 52 42 33 39 4,1 2,7 -100 5,4 -1,8 -3,9 3,8 4,0 6,0 48

{dzNBIY 9dNRPAGLGZT ASNRA eadzaidl 65 fidey A §/NES NRZRET ALINEMIBUETohGnK ORtBok ANGEED2I FMI LIS N

t2000h Saity NN &Sy y1- Likofi0I-iS RS 9daiRab L 11-01- 121N 1- ISy T2y1- Sizi2 &S @1 ahidz)- f1- migi> ny"Y IS wnnmi ry 0USUASHS FI-IN RS yigStazl inregistrat in luna februarig®,9%). Referitor
fI- Ly OALIESES 02 LI2ySyiS IS tyFIiSh Rly T2y1- Sdaii21 &5 Saity SI-TN FI-Lididzt ON SySHail- 2 &N ayiS3ainsTs 08I Y1 Y IS WHIN 1yazl-N y Y IS 6nterz I 02 Y LIHI-G Odz -mix"> ny 1S0NdMNSGL daly 10N
RS aSUAION omIer> £ 02'Y LIMII-i Odz mIe> ny TSONdzIMISGE LIN2RzaSES 1Y Sy IS 10228 N ddzldzy omiss > I 02 Y LIMI-IG Odz migi> ny TS0z NS0 Uh odzyziih hyRazalin-£8 ySSySIasiios onie’s I comparativ cu 1,0%
n februarie).

In Romania@2fi: izt O1FISH RS 191031 Riy 02 Sllldzt 0dz 1-Y Ny/zy/dzt 1- 00Sa0dzd ny” TSoMdzIAS rrm Odz migiz Ol &SNS oz O 1- 30NTdzdi Ocz migf> O1- aSMAS 1-20zi1-0N 3ST2yAS0 FIIN RS 1S61GMIS HArno
LI2RdzAS 161Y Syal-iSt oNdzlidzih & dzlidzy”dbmisi 2 0 /2 Siivdzt Oz 1Y Nyzyfidzt 1€ O1I6d0I-y0i21 LISyTNdz I-zi2@SKI00ES ny Y 1-31-Thy'S ALISOM-ITI-IS 1- 20N Tdzdi Ocz chieiz 0

Indicatorul sentimentului economic (ESKHyIS3iadN-i 2 @125 RS man LiizyOiS 1y § ylizySI- 9di2LISIyN ny tizyT- Y HIGS sanmE ISOLISINYR 2 LGS Riy LASURSINS nyWiS3nadil-ie la debutul crizei
1-0dzIST nyaN Y SyflilyNyRiz-se sub nivelul préiiTN 6tSoNlizMIS HanaY mnolc Ldzy0iSi LyRIOIi2dt 941 I- a0NTdzi nyOSLINYR Riy fizy1- TSoNdzIiS O1- a0y 1S 1- RSUSI2NN aSY yiidl-tive a Tncrederii in
economia UE pe fondul crizei generate de CQMID |- J0I-Rdztizh MRIOII RS hyOSuiidzRhyS Odz LINENS 1- S2t0z00ES S02y2 Y108 G2 IS 1-ityANyR ny tizyT- LIS nann 051 Y 14 30NTdziN @1-€2141S Riy”
12108 6cTim LidzyQiSoe 0yOSLINYR Odz tzykS mnrnl iyRIOL-i20dzt I ny0SLidz &N nl USBNI Y SyflilyNyRdz-3S nyaN fI- dzy” yigSt Y I 30NTdz 710N RS 05t nyS3iail-i sylinte de izbucnirea crizei generate ¢
COVIBM 0y fizyl- Y IS HanmE iy OISRSHSI- ny aSHAOM I nymSInadl-i 2 uSSyms RS T Lidzy0iS FI-iN RS GI-2 1S nyWSInadl-in ny fozy1- LINSOSRSYANE A yOISRSUSI- ny &S00zt 02'Y SWlidztazh Odz 1Y Ny/zy/ldz
I- nyRSFad-G 2 OuSUGSUS RS cim LidzyDiS FIIN RS yigStizt nyiSTnadil-i ny 1SontzIHnS nanme 0y w2Y NyAl lyRiOI-i2Nit ASyiy Syldztin S02y2YI0 yISIEMSI-N 2 g2 1S Y14 0NTaziN FI-0N RS Y'SRAI- 191
situanduds 1y fizyl- Y HIBS Hanm - doy yidSt RS dmio Lizy0dST y ONSUGSHS TI-IN RS fizy1- TSONdzIMIS Gty LidzyOiSo 0y w2Y NyAl-L nyONSRSUSI- ny"02Y Slilizt Odz 1Y Nyzyfidzt 1- nymSInadul-i 2 ZONRSIS RS Tip



Riscul macroeconomic ih Romaniadiziil- 45002ztdz NSI- Uh iy FeI-GASH Li2Thinl- SEGSHyN

Produsul intern brut pe categdi de resurse in trimestrul IViHA 2SS oNdziNg

wSI-ETNNA YU At
. FF c 1OMGNING RS &LISOMI-0265T 01 LIS&0dzM, 2.8%
milioane lei, OiidaIHS U1 USOUSHIBST

LSodzih OcziSyS - o i s
1 JUGeliNE Ot 51 LISE0 9148.0 S
Industrie 69090.3 ‘e
/2SI Odz WRIOKGI- Ui Odz 1Y Ny Bey gzt NSLIMIMISI- tviibvogie
I-iR0SKIOutSERN 61 Y 202010515620 dul-yaLi2ui ol HNFS T Yo
RSLIZTHIMIST K0Szl ) NSadI-dzil-yaS 37048.8 '
IRY lyRalul-0iS LizotON Uh IHINUIHIST 113N 820115 Ry
AalSY dzf Lidzofi0T nyBNINY Nyar aNyNil-iS Ot 1-a1&iSyiN a2011-6N £7860.7 "
Impozite nete pe produd 19512.3 pha
1 QUGN Li2FSaizy 151 Uiy iFi0S Ut 4SKy10ST IOGgIiNGI RS =€
ASUAION I-RY yRadI-iigS Un 1-OGGNINGY RS ASNGIOM adzLINi 8314.5
¢lI-yTI-00l Y 263614IS 24539 4
LyRRUY il Ut 02 dy 101G 25905.9 e
/2yali0o 39053.2 el
1OUGIINGL RS ALIS01-02681 OdztldzlI-£S UnSOUSI-EST NSLIHII-Gn E
RS LIi2RdzaS RS dzT O1-ay10 U IS aSugiom 7698.0 N / 17.%
LyGSHY SRISIA Thy1-yOMHIS o) 1-313dz0NI 31133.0 ol ke, 2.5%
Produslntern Brut 329304.1

Sursa: INS

1) Reprezintt diferen™a dintre impozitele pe produs datosaplktiat budetbd begstalt ¢§&Vat
** Acld-6TI- Odz L. ny (it Saiiidzt L+ nannt 4SS olidziN, date provizori(1), INS
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wializt Y 1-012502y2 Y10 ny w2 Y NyAl- Sg2tdzlil- aS0i2NdztdzA NSI- U yFe1-ISH Li2Thinl- SEdSuyN

9@ 2fdzitl- RI-G210Sh 3dzdSNy1-Y Sytil€5552 .0
2018T4 2019T1 201972 201973 201974 2020T1 202072 2020T3

Italia 134.4 136,0 137,5 136,8 134,7 137,6 149,3 154,2
culyiir- 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 47 457 476 54,8 56,7
Romania 34,7 33,8 33,9 35,2 353 | 3874 | 408 | 431 |
Bulgaria 22,3 20,9 20,3 20,5 20,2 20,1 21,3 25,3

Sursa: Eurostat
Ponderea datoriei publice in PISAIS RS ¢irierz ny T2yl- Sdai2 LISy diny Saiiizt LLL wanat ny ONSUGSHS 02 LIMI-iG Odz yAgStat
YUSTHa0I-G ny diny Sadiizt L+ amd dynizz (o [1- yidStit ail-iSt20 Y'SyolS ¥ or SEiaiN 2 SiSu2aSyail-is 02yaRSuI-oiN I yigStifin RS
indatorare, ponderea datoriei publice th. gHillyR RS fI- myIgz 69l2yAl-0 fl- moidiz oDNSOM-00 w2Y NyAl- S aiid:SI-IN Lyis
all1-0StS Y'SY'6lS 19 Odz dry yAgSt a0NTdzii RS nyRI-i2014S 6nolsi if &dz6 Y SRil- RS nyRIHi20HIS I- A1-iSt20 Y'SYallS 1S 19 RSyt >
din PIBlYy21SY 6lllS nannt RIG201- IRY lyRalil-inSi Lizofice a Romaniei-a situat la o valoare de aproximativ 463,96 miliard
€812 ny ONSUGSHS FI-N RS Fhy1-4df fizd wmdy doTolc YIRS tS16T NSLMSTSyNYR OMOI- nnleiz Riy'tL.o0
Conform datelor publicate de Eurostats7i0iid 6635011 0aSiiS Igail-iN a512y1S10 s-a stuat la un nivel de 5,8% din PIE
pentru zona euro, respectiv 5,6% la nivelul-idgy" ity Sadldzt (L vannl gy &ONRSHS TN RS (Y Szt 1-yaSui2i ommidi» I
respectiv 11,6%). Deficitul bugetar al Romaniei a inregistrat un nivel de 10% din PIB in trihastrfHN RS vz 1y
trimestrul anterior.
Potrivit BNRJyZSAUIIIES RISOIS 145 ySISTIRSYUIERN 1y w2 Y Nyl 6.{50 Iz y&dzY I 2 G125 RS oco Yiti2l-yS Saai2! TN RS
GIH21SI- RS OWOI- MoHHC YIfi21yS Saali2 ny M-yaziS mannt €5 RS N LGS 02yt OdiSyd 14 61-t1-yliSh RS LINGA I yRS3nadl- dzy
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Sursa: Eurostat, date ajustate sezonier
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Riscul macroeconomic

LyRIOM L{L 1-dz 2 O2USEI-0S Odz Wia0dzeS Y 1-002502y2Y'10S Uh Oz g2t1-iieidI-iSI-
Odziigdztdzt RS 30KAY 60 €iSldzt SySiFnsh Ui L2RdzaSE20 130265 SELIION LISA1S
Y NiiS Riy” @2f-0idn-iS1- yRioiE2) {10 widldziite macroeconomice-au
RAY hyazl-i ny dziny I- LISW2I-RN fl- yIgsSt lyiSiyl-iional ceea ce a gerat un
climat economic mai stabil.
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SursaRefinitiv
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LyRIOK lyBSiy1-ii2y1-6

m aNLido

EA (EUROSTOXX)

1,78%

FR (CAC 40)

DE (DAX)

IT (FTSE MIB)

GR (ASE)

IE (ISEQ)

ES (IBEX)

UK (FTSE 100)

US (DJIA)

IN (NIFTY 50)

-0,35% 5,20%

SHG (SSEA)

JPN (N225)

-0,69% -0,53%
1,52%

Indici BVB

1 aNLie w fizyN 3 luni

BET

BETBK

BETFI

BETNG

BETTR

BETXT

BETXTTR

BETPlus

ROTX

LyRIOH Sdzi2LISy I-y1-6TI-0h 10z yNS3halnI-i S@2fizin pozitivepe termen
foarte scurt (v &NLINYNyN 26 martie vs. 2 aprili2021), cu
ONSUGSKS I 1240 nynS3naduI-in RS tyRicele ASE (GR2,75%) urmat
de indicele DAX (®+2,43%).

AmA

Ly O yRION 1Y SUOI-Y U &GN 1z LNSTS I Sd2tiiin pozitive

Prin urmare, 81- Y aSYym0I-igN 0NSUiSIS a fost nregistrat RS
indicele NIFTY 50 NI +2,486) urmat de indicele N225
(JPN: +2,3%)

LyRIOM 20161 Iz 1-0di S@2fhith pozitive pe termen foarte scurt
om ANLIINY NyN 26 martie vs. 2 aprilie2021). ZISUGSIES nynS3adil-is
au fost intre 3,33 % (indicele BEG) Ui miTe» clyRIOSES .9¢-A).

Sursa: datéatastream, calcule ASB2(NY aulE 60SIRS) Ut Y hy 62020 adzyl TEIS I- 5 62 om ANLIGNE 5572 o fizyNo U pmgia 6o fizyiT

13 N L26.682021vs.02.04.2021T ™ =0R.@4¢0R1vs.02.032021 3 luniF02.042021vs.04.01.2021










































































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










