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58 activul total 10lidzyl: 27,80% din activul total

§ 10lidzy: 24,41% din activul total
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Dimensiunea sectorului financidrancar vsnebancar
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Sursa: Bloomberg Financial Conditions Indices
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Potrivit datelor publicate de Eurostat, Tn trimestrul Il 20215 ul ajustat sezoniem crescut cu 2,2% n zona euro, respectiv cu 2,1% in UE comparativ cu trime
anterA 2 NE OF S¥SOG It NBEtIFENNRARA YN&adzNAEf 2N RS AT 2t NB UAYORING yiGaAyWwHNA A Ydzz
O0StS YIFA YLXS 02y imNmAiGAiA nyy 1L23genvUS glakitizibmestrul 112020 de réveniri economice robuste (+12,6% in zona eL
NEBALISOGADG bMmMIy:z ny ! 90 / 2 YLI NI HilkjdstatBezonieitsS Sy (BA2 NVSINACdE Rvih ZFo:2 yhdyt diza2 yity (€
2021.

Pe plan localrodusul intern brutk - F2a G2 ny GSNXYSYyA NBFfAZ YFEA YIFENBE Odz mZy:: ny NRYa&adu N
FYGSNA2NE ny GNARAYSAGNHZ LL HAaumI LINRRdAAdZ M A @S NS oNJINR [ £ 6o NN YGRS A2 O

/2Y 1l b2y RS {0N1-0ST1S Ul t23y21N a revizuit in sens pozitikJNB Ay 21T F SO02y2YAON LISY i NHz FydzZ HaumI f |
pefondulrev ANRA | OGABAGNIAA ny AYRAZAGNAS o60b71I120X | ANAOMzZ GdZNN obmMnIy:z 03

o@2tdrltl- tL. U1 1- LN23y21S) tL. ny' LISURI-RI- Hamd - 2022

Regiune/ T1 T2 T3 T4 2019 T1 T2 T3 T4 2020 T1 T2 /2Y 1l 9dli2LISIyN FMI
ul-iN 2019 | 2019 | 2019 | 2019 2020 | 2020 | 2020 | 2020 2021 | 2021 2021f 2022f 2021f 2022f
Zonaeuro| 1,8 15 1,7 11 15 | -3,0 | -145| 40| 44 -6,3 | -1,2 14,3 4,8 4,5 4,4 3,8
Germania | 1,6 0,5 14 0,9 1,1 | -19 | -11,3| -3,7 | -2,9 46 | -3,1 9,4 3,6 4,6 3,6 3,4
Spania 2,2 2,1 1,8 1,7 20 | 43| -216| 86 | -89 | -10,8| 4,2 19,8 6,2 6,3 6,4 4,7
CNI y1 21 2,3 2,0 0,9 18 | 54| -186| -36 | 43 -79 | 15 18,7 6,0 4,2 5,8 4,2
Italia 0,3 0,4 05 01 03| -58|-182| 52| 65 -89 | -0,7 17,3 50 4,2 4,2 3,6
Bulgaria | 4,2 3,8 3,3 3,1 3,7 23| 86| 52| -38 42 | -1,8 4,6 4,1 4,4 4,4
/ NI ( 39 2,4 2,7 2,7 2,9 0,7 | -146| -10,1| -6,9 -80 | -1,0 16,1 54 59 4,7 50
Ungaria 52 | 49 44 | 40 4,6 20 | -133| 49 | 4.1 50 | -1,9 17,7 6,3 50 4,3 59
Polonia 56 | 49 4,6 4,0 4,7 20 | 80| 21| -2,6 2,7 | -1,3 11,0 4,8 5,2 3,5 4,5
Roménia | 50 | 44 3,5 3,5 4,1 25| 94| 54| -23 -39 | 04 13,6 7,4 4,9 6,0 4,8

{dNBFY 9dzNRAGI(GS &ASNRAA [ 2dzadl S aukilastefion,Pighozy @R NKA OF NB TR R 3 eaNd&RDE |D;
FMI
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G2t dzydzt O2YSNIdzft dzA  Odz | YNy dzyldzd Fdz F2a40 nyNBIAAGNI (SSnYFAdESYNAFAOL
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Indicatorul sentimentului economic (ESH) G Aya @Ft2FNBF RS mMmcIp LlddzyOGS ny ! yAdzySI 9 dz2NRLIS
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Riscul macroeconomic Tn RomaniadZziil- dS0021dztdzA NSI- UF tyFE1-IASHE LI2T,
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Sursa: INS
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** Actualizat cu PIB Tn trimestrul Il 2021, date provizorii (1), INS
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2019 2019 2019 2019 2020 2020 2020 2020 2021
T1 T2 T3 T4 T1 T2 T3 T4 T1
Italia 136,0 137,4 136,7 1346 1378 1494 1544 1558  160,0
CNJ yil 989 98,7 99,5 97,6 1008 1131 1156 1151  118,0
Spania 98,4 98,4 97,5 95,5 99,1  110,2 114,0 119,9 1252
Zonaeuro 86,3 86,1 85,7 83,9 86,1 948 | 971 | 97,8 100,5
UE 79,8 79,6 79,1 77,5 79,2 875 | 89,6 | 905 92,9
Ungaria 68,4 67,2 67,2 65,5 65,8 703 739 804 81,0
Germania 61,6 61,1 61,0 59,7 60,9 67,3 70,0 69,7 711
Polonia 48,9 47,7 46,9 45,6 475 546 565 57,5 59,1
Romania 33,8 33,8 35,2 35,3 374 | 40,7 | 431 | 473 | 476 |
Bulgaria 20,9 20,3 20,5 20,2 20,1 21,3 253 250 25,1

Sursa: Eurostat
Pondereadatoriei guvernamentale in Pl@ste de 100,5% in zona euro pentru trimestrul | 2093,  t€é\.

comparativ cu nivelul prpandemie (83,9% 1in trimestrul IV 2019)F Yy A @St dz& adl St
SGSNRPISYAGIGS O2yaARSNIOGAEN |+ yAPSt df dA RS ny
(Estonia) la 209,3% (Grecia). Romaniarsé sizS T N LINAYGNB aidl 6StS YSvyo

(47,6%), sub media de indatorare a statelor membre ale UE de 92,9% din RuBe 2021, datoria
FRYAYA&UGNT GASA -ddiaatiai Goaré de apoXiMafus 3niliasdet SA X ny ON
finalul lui 2020 (499,15 miliarde lei), reprezentand circa%4dlin PIB.

Conform datelor publicate de Eurostaficitul bugetar6 & SNA S | 2 dzaalsituét fa urinSél @eyr 4o
din PIB pentru zona euro, respectiv 6,8%ikelul UEH T ny GNAYSaGNHzAZ L wHnAaH
anterior (8,1%, respectiv 7,5%). Deficitul bugetar al Romaniei a Tnregistrat un nivel de 8,3% din PIB in ti
L wnum FLFEAGN RS wmnzZm: ny GNRAYSAGNHzZ | yiSNR2ND

Potrivit BNRyZSailiitS RISOS 145 ySUSTIRS IR0 1y w2Y Nyil- (ISD)u insumat o valoare de 4,0 miliarde eu
L£$§

ny LINAYStES 7

f dzy A 'ydzt dzZA wnuwm FF 0N Rig 2620 Pe
RS | f (deficibdlcai8GdzNB y (| f LItoNafulis 1B S YRSt A I NRS S dzNP
SdzZNE ny LISNRA2FRF AAYAEfFNN | | ydzZ dzzA LINSOSRSyG o

externe totale cu circa 6,1 miliarde euro Tn perioada ianwguie 2021 la pesté32 miliarde euro.

Conform datelor publicate de INS, in primele 7 luni ale analuiprturile
FOBau crescut cu 24,5%, in timp iceporturile ClFs-au majoratcu 25,4%
FIGN RS I OSSIFUA LISNA2I RN | ydz d

wlil-U2Y 1l b 2 dz& G F G N
Odz nZwu LI FIF OGN
inlunaiulie 202Iny & ONRS
wk il U2YIl 2dz dzA | 2 dza dalsifubt insiulid 20231 1aS
GLt2FNB RS pIm:I ny ONBUGSNB Odz
FydSNX 2| ddfdrmadatdlonpuidiicate Ge INS.
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Sursa: Eurostat, date ajustate sezonier



wialuzt Y 1-012802y2 Y10 ny w2 NyAl- S@2fizlil- aS0h2Ndzfizh NSI- Uh yFe1-GASH Li2TAI- SEGSIyN

U OILII-EM Ay RIOT-G20 LINGRYR 1-00AGMGI-1S1- AS0G20-EN 6@IHNI-IAS 1-yazl-ENE "> 0 o@2tazihl- W-GSK 1-yazI-€S 1- hyFeI-iiSh
80.0
70.0
60.0 -
50.0
40.0 -
30.0 -
20.0
10.0 —'/_\/\
0.0
-10.0
-20.0
iul.20 aug.20 sep.20 oct.20 nov.20 dec.20 ian.21 feb.21 mar.21 apr.21 mai 21 iun. 21 iul. 21

O R, N W M OO N
T

'
[y

'
N

aug.19 oct.19 dec.19 feb.20 apr.20 un.20 aug.20 oct.20 dec.20 feb.21 apr.21 iun.21 aug.21

Industrie =/ 2y & (i NHz8&N 2 Y § NIi—— Servicii intreprinderi e |PC e QNIFGA HOY SYIHIS e 2NIFRAL YSHEY YIS e Seervici

Sursa: INS, calcule ASF

9@2fiziill- 02ntului curent pe componente (mileuro) Indicele sentimentului economic Tn UE

2,000 - 130.
- 3.0
1,000 - 120.
0 T - 1.0 110. -
————— —
)l 100. I
-1,000 - -1.0
90.
-2,000 - -3.0
-3,000 - 80.
- -5.0
-4,000 - 70.
-5,000 - - -7.0 60.
-6,000 - L 90 5O
N~ N~ N~ N~ [ee] [ee) [ce) [ee) ()] [e2] o)) (2] o o o o — -
o g5 A g g g g g g g g g o 40. ° o o o -
5388338833883 3883¢3¢8 29222888888 3¢8RRRIIFAITIARA
b = 5 T = O =S = SPGB
29888590 EgE5327388888¢83¢852%
mmmm Venituri secundare s Venituri primare
= Bunuri si servicii Cont curent (%PIB trimestrial) e JE e ROMANIA e PolONia Ungaria  e====Germania

Sursa: BNR, calcule ASF Sursa: Eurostat



wializt Y 1-012802y2 Y10 ny w2 Y NyAl Sg2tdzlil- aS0t2NdztdzA NSI- U yFe1-ISH Li2Thinl- SEdSuyN

o2zl ALNSIR LJQ)/[]NJdZ 2(’)ﬂE||'ﬁAdZ)/Xf§ E'le@éN]l'yg oM, 19 gwl o@2izll- 020 1-me21 / 5{ LJSWJNJdZ 20fd |'l'fl}\d2y7\ édZ@SNJl'Yé f])/NJSHAdZ)/él' 9/90p.I 1 {50
4.0
140
3.5 "
120 |
3.0
25 100 v
2.0 80
1.5 M
60 - \ [ |
[
1.0 ___ N ,
40 4~ i i
0.5
00 20
2283222333388 ¢8¢88 4848 4§+d ——
s§:3gsis385¢¢s8§¢3¢ Ao ———
EEERENFEEEERFEREEE LY S A T
$ S 2 3 s ¢ = < g 3 S 2 38
e ROMania — Polonia — Cehia
e ROMania - Germania (pp, Ihs) Polonia - Germania (pp, rhs) —— Bulgaria ——— Ungaria —— Franta

Sursa: Datastream

/| 20FGAAES /5{ FFSNByYy:GS 20f seilhilidnyflikia puscieini © NR SapidanéiizA | T 10N SRS { & INA Y
/| 5{ adzyid AyFtdzsSyialdiS RS @OFNAFGAI NIFYRFIYSYGSt 2N GAGE dzNRE 2NJ RS adl i

Spreaddzft RAYGNB 20t AIFGAdzy At S Hdz8SNI yUB FASE Qv 25VAKNVYMES redBeqSy vt G B | RGSS/RRY2AL yF



wig0dz RS LAI-GNY 9g21dzinl- yRIOK21 RS 1-001dzy

9@2fizihl- 6azNaSE2U RS 1-00hdzyA TI-IN RS om RSO0 Hamy Volatilitatea indicilor bursieri local-r GARCH (1,1)
1 85% 125%
105%
65%
85%
45% 65%
45%
25%
25%
2222332232388 8888887yF3FF48H W e o e e o @S oS S d oo dddaa O
T T S M {3 N S A SN N SN S I N N B S A SRS A o AR o T oV A oN AR SN S SN Y S O A N
E8 5853838885353 888Es¢3g¢8 D I U N
= & = & = & = cC Q 5 5 [ B B c o = 5 [ B
© © 3 < ° < E 83 <= %° T E © 3 segges2z3828segFe32FQ
am— GloObal | — s | — R i em— C i
Global Index us urope omania China BET-BK BET-FI BET-NG BET-TR BET

Sursa: Thomson Reuters Datastream, calcule ASF

t ASGSES o0dz2NBASNE dkU/2ISNY I & @8 K $ KdBertitada@adod (pfiviteSla iRpRctul variantei del@OVIBL9 asupra comportamentului

consumatorilor,LINS OdzY UA Rl 02 &k dzNR Y2 RI2NANKREA RS Ydzy ONONB Ui S NI & KB § &RONKANIS NB v R §
. dzOdzNBUGA |dz nyNBIA&AGNI G 2 aONRSNB ny dzZt GAYE LISNRAR2FRNIZ AlFNJI NBIAYdzAZ NNYNyY
wSEFOGAlI RAYUGNB S@2ftdzial Ay oS todeR Y.NY®R | WA SyadzSN NBZNS F §/yRiliryNEE RIXTr (N SpRIGHN Rofi) Bvidtedna ridyNEE d

2 AONRSNB | AYyRAOST dzil f1NR R dza ALIENI NCHZEBROK NGBRIT & OB adAMRSNME || ydzYNNMzZ dzA RS y 2.
9@21iziil- lyRi0Sfui BET vs nr. cazuri noi @ARSCOV2
400,000 13,400 12,000 13,000
12.400 10,000 12,000
300,000 ' 8,000 11,000
11,400 6,000 10,000
200,000 10,400 4,000 9,000
R 8,400 TS RSSSR88888s8ssaang
7,400 N T T N e N T TR e
TS8888]8§888]8FFIFFgdq 88 ERFE53358888E2E53 28
8555852588885 858532¢ 588539953 8IRRg8E8BY T gL
T N A G S A G N A SN R o o ]
5 3883 "9 08 LIggIB8 T

) ) = RO N0i cazuri COVID s====BET
e SUA NOi cCAzZUI COVID s BET

Sursa: BVBQurworldindata, prelucrare ASF



wig0dz RS LAI-GNY 9g21dzinl- yRIOK21 RS 1-001dzy

wlyRIFY SyiStS odiastan RS IGlidzyh

LyRIH lyESuy1-ii2y1-i w &NLIGe u iyl 3 luni LYRAOAA SdzZNRLISYA Iy miktdpe teinanfoartdz
EA (EUROSTOXX) -0,90% -1,59% 0,66% scurt(M  ANNYLNiy1 Kl septembrie vs. 18eptembrie2021).! Ul R |
FR (CAC 40 - - - R R e e e o
(CAC 20 1,40% 3,66% 1,44% St YEA ASYYATFHA OF #a @K n ONEEE BHEE
DE (DAX) -0,77% -2,71% -1,51% L
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https://www.eiopa.europa.eu/media/news/eiopa-publishes-criteria-independence-of-supervisory-authorities_en
https://blogs.imf.org/2021/09/17/to-safeguard-global-financial-stability-boost-the-resilience-of-investment-funds/
https://blogs.imf.org/2021/09/17/to-safeguard-global-financial-stability-boost-the-resilience-of-investment-funds/
https://www.bis.org/fsi/fsibriefs15.htm
https://www.bis.org/fsi/fsibriefs15.htm
https://www.weforum.org/agenda/2021/09/six-issues-to-define-the-future-of-capital-markets/










