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BVB in 2009

BVB IN 2009
Even though during the last decades the economic science has registered spectacular progress, and the governmental or
monetary authorities have diversified the range of tools in order to facilitate the forecast and the modelling of economy’s trends,
the international financial crisis of the last years has proven once again that the economy as a whole and the different member
markets still have many unknown areas. The economic cycles could also be considered one of the phenomena which continue
to surprise economists.
Even if nowadays the theory of the economic cycles is generally accepted, it is almost impossible to tell “ex-ante” the length of
an economic cycle or to predict when a certain stage is about to happen. The cyclicity is still a phenomenon which shows not
only on the real economy level, but also in the evolution of the different member markets, including the financial markets. The
stock markets are no exception, both developed international stock exchanges and emergent ones.
The evolution of BET index September 1997 – December 2009

From the cycles theory perspective, the 2009 trends of the BVB regulated market seem to suggest the end of an 11 years cycle.
Once the negative 1997 – 1998 correction of the BVB indices, caused by the financial crisis which affected South East Asia
countries and Russia, had been surpassed, the local stock market followed an upward trend, which reached its top in 2007,
when Romania joined the European Union. The latest international financial crisis started in the second half of 2007, originated
from the most developed economies worldwide, ended the upward trend of the BVB indices and determined the beginning of a
negative correction, which stopped and reversed only starting with March 2009.
The hypothesis that the bottom values reached by the stock indices during the first half of year 2009 marked the closing of the
period when the international financial crisis brutally influenced the local stock market and the beginning of a new stock cycle
might be also supported by the comparison of the BET index values registered during the two periods of negative correction:
October 1997 – March 1999 vs. October 2007 – March 2009. Beyond the similarities of the profile described by the BET index
during the two periods mentioned above, it is also obvious that the two crisis reflected by the stock market were almost
identical. In about 18 months, the stock market absorbed the shocks induced by the crisis, followed by a period of recovery. So,
after the minimum value of 1,887 points registered by BET index on the February 25, 2009, similar to the value registered 6
years ago, the stock market has consistently recovered. At the end of 2009, BET index was calculated for 4,691 points, +62%
over the start level and +149% over the bottom level registered in February.
.
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The dynamics of the BVB indices in 2009
Value on December 31, 2009
(points)

Index variation
in 2009 (%)

4,690.57

+61.68

461.95

+66.55

BET-C

2,714.77

+37.31

BET-FI

23,885.96

+90.33

596.16

+71.10

ROTX

9,674.67

+46.80

RAQ-I

2,362.57

+5.52

RAQ-II

5,491.44

+12.43

Rasdaq
Composite

2,239.51

+8.13

BVB Index

BET
BET-XT

BET-NG

At the end of 2009, all the indices calculated by BVB
registered significant increases compared to the closing
values of the previous year. The most important annual
increases were registered by the two sectorial indices:
+90% for BET-FI and +71% for BET-NG.
The evolution of the BVB indices in 2009 was influenced by
the trend induced by the main European stock exchanges.
It is remarkable though, that the annual increase of the BVB
composite index BET-C (+37,3%) surpassed the 2009
European average, placing the Romanian stock market
among the most dynamic European stock exchanges.

The evolution of the stock market capitalization (billion EUR)

Regulated market

Rasdaq market

Considering that there haven’t been any new shares listed in 2009 to significantly determine the market capitalization, this
major indicator of the stock market was almost exclusively influenced by the dynamics of the prices registered by the already
listed shares. If at the end of 2008 the total capitalization of the two BVB markets – the regulated market and the Rasdaq
market – was under EUR 15 bill., on December 31, 2009, the same indicator was calculated for EUR 22 bill., reflecting an
increase of +50%. Almost half of the total market capitalization is generated by Erste Group AG, the only foreign company listed
on BVB. Even under these circumstances, the value of the market capitalization at the end of 2009 is still under the value
registered 3 years ago (in 2006).
Even if relatively speaking, the upward trend of the capitalization for the domestic listed companies was one of the highest
registered in Europe (+29,8%), the nominal value of the BVB total capitalization remains low, under the potential of the
Romanian capital market.
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The evolution of the average daily traded value (million EUR)

Regulated Market

Rasdaq Market

The price recovery for most of the shares traded on the regulated market didn’t lead to a significantly increase of the whole
liquidity of the market. The market turnover registered an increase during the first half of the year, but the 2009 daily average
trading value hardly surpassed EUR 5 mil. From this perspective, the 2009 local stock market placed under the values reached
in 2005.
The decrease of the 2009 trading value compared to the previous year was common for most of the European exchanges.
With -42% decrease of the general liquidity, BVB is around the European average.

The evolution of bonds trading

Value (million EUR)

No. of trades

Compared to the previous years, 2009 marked a spectacular increase of the bond trades, which reached almost 1000
operations, with a total value of over EUR 300 mil., five times higher than the 2008 values and over the maximum liquidity level
reached in 2006. If in 2006, most of the transactions were related to initial public offerings, in 2009 they were related mostly to
the secondary market trading, especially in government bonds.
.
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Considering the decrease of shares traded value and the
increase of liquidity in the bonds market, the structure of
BVB trades was significantly changed: the BVB bond trades
reached 18% of the BVB market, compared to 2% in the
previous year.

The structure of BVB trades in 2009

The 2009 derivatives market managed to increase its
importance within the whole business of the stock market
(to almost 1%), even if the number of traded contracts was
lower compared to 2008.

Shares (Regulated Market) 73%

Bonds 18%

Shares (Rasdaq Market) 8%

Future contracts 1%

The changes within the trades structure have determined
further changes within the structure of the intermediaries’
activity, which also continued to be concentrated in 2009.
10 of the 74 investment companies (brokerage companies
or credit institutions), which traded on the BVB market in
2009, gathered over 60% of the total turnover.

The evolution of futures contracts on BVB
Year

No.
Trades

No. Traded
Contracts

Traded Notional
Value (million EUR)

2007

41

64

0,15

2008

922

18.018

5,26

2009

507

15.613

15,88

TOP 10 investment companies, considering the traded value in 2009
Rank

Name of the Intermediary

Percent of the total traded value (%)

Rank

10.2

6

IFB Finwest

6.5

BT Securities

8.4

7

Unicredit

5.9

Raiffeisen CI

7.0

8

EFG Securities

4.2

4

ING Bank

6.7

9

Piraeus Bank

4.2

5

KBC Securities

6.5

10

Carpatica Invest

3.6

1

BRD

2
3

Name of the Intermediary

Percent of the total traded value (%)

The trends of the 2009 domestic exchange suggest that the capital market is facing a new cycle. The required time for the BVB
indices to confirm the beginning and the development of this new cycle is up to some various factors (sensitive both to local and
international trends). There are still many questions regarding the economic and financial phenomena of 2010 and that is why it
is difficult to forecast this year’s evolution of the Romanian capital market. Reasonably speaking, it is probable that the stock
market has left behind the bottom values reached in 2009, but it will not come back to the 2007 values yet.
Considering the uncertainty of the local and international environment, the BVB main objectives for 2010 are focused on
increasing the market liquidity and on consolidating the investors’ return to the market. The local companies need to be
encouraged by the stock market, so that to become certain that the Romanian capital market is a viable alternative for financing
and is capable to absorb major offers of shares and bonds. Some of the measures to be implemented in 2010 are: building a
new operational model to include individual and global accounts in order to introduce short selling, launching the structured
products and authorizing an alternative trading system. A closer cooperation between the Romanian capital market institutions is
the first necessary step in reaching our objectives, and we hope that the coming year will fulfill our expectations.
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Message of the President

MESSAGE OF THE PRESIDENT
Dear Shareholders,
2009 was a difficult year for the financial environment, the evolution of the capital markets
being characterized mainly by the investors cautious. Some of the factors which influenced
the investors’ behavior were the GDP slowdown, high currency volatility, fears of inflationary
perspectives, the fall into recession of few developed economies. Yet, a positive reflection was
noticed in the second half of the year when the market trends started to recover from the low
levels of 2008 and of the beginning of 2009. This is supported by the evolution of the BVB
main market indicators and the high traded values of the bonds market. That is why, this year
we have focused our efforts on financing feasible projects to meet investors need for financial
instruments and products.
The transfer of some Rasdaq listed companies on the regulated market, following compliance with more transparency reporting
criteria, the IPO of the first closed end investment fund with guaranteed capital, the first market making service made available
for EUR / RON futures contracts, are few of the steps which marked evolution of the Romanian capital market in 2009. The
aboves were completed by new stock exchange mechanisms and the project start for the structured products market and the
alternative trading system. These brought more diversity in the investment decision making, under the goal of increasing the
market liquidity.
In 2010 BVB will continue to diversify the range of financial instruments available for trading and will jointly work with the
financial and capital market players to develop the Romanian capital market, based on efficiency and transparency. This way,
during this year, BVB had itself marked very important steps for its 2010 listing on the regulated market.
We believe that our business model is successful on medium and long term, and that is why we would like to thank you for all
your support.

Sincerely yours,
Stere Farmache
President
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BVB activity in 2009

BVB ACTIVITY IN 2009
A.

TRADING ACTIVITY ON THE BVB MARKETS

The current trading activity developed in cooperation with member institutions of the BVB Group, respectively with the Central
Depository, for the spot market, and the Bucharest Clearing House, for the derivatives market. The same time, the development
of trading activity was made in cooperation and under the direct supervision of the Romanian National Securities Commission
(CNVM).

A.1. THE SPOT REGULATED MARKET
A.1.1. TRADING MECHANISMS AND TECHNIQUES
From point of view of trade mechanisms and techniques, 2009 brought more news in the trade activity, also materialized
through updates of the stock exchange regulations, including various changes to the provisions of BVB Rulebook-Market
operator:

• Application of the adjusted price method, used as reference price for a symbol, in case of price sensitive corporate
events;

• Implementation of a differentiated treatment to the price variation limit for a financial instrument, in the context of
ex-date corresponding to a price sensitive corporate event (share capital increase / decrease, split / consolidation);

• Non-application of price variation limits for the financial instruments listed on International Tier, if price volatility is
registered on its primary market, for correlation with the respective fluctuations;

• Necessity for applying a differentiated treatment for suspending the financial instruments that are admitted to trading
also on a regulated market from another member or non-member state, similar to their primary market – in case of
management meetings (AGM / BoG / SC);

• Elimination of BET index monitoring levels (BET index alert level, temporary stop level of the trading session, stop level of
the trading session) as well as of the provisions reffering to the applicable measures as consequence of reaching or
surpassing the monitoring levels, for harmonizing to the European exchanges best practices;

• Automatic application of the extension procedure for the price variation limits of financial instruments included in

•

•

the List designed by BVB and communicated to CNVM, to the market participants and the general public. Extension of
the price variation limit is made regarding the price evolution (up or down), on successive stages, for the relevant symbol in
the main market, which may be one of the following situations:
o if the requirements are met for up extension: + 25% (the first extension), + 35% (the second extension), + 40%
(the third extension), towards the reference price;
o if the requirements are met for down extension: - 25% (the first extension), - 35% (the second extension), - 40%
(the third extension), towards the reference price.
Introduction of contingent orders (Stop and If Touched orders) The Stop orders are the orders through which the
limitation of loss is intended: Stop Buy orders and Stop Sell orders. If Touched orders are the orders through which the
procurement of profit is intended: If Touched Buy orders and If Touched Sell orders. These orders represent new useful tools
in the activity of the market participants, in view of applying trading strategies proper to the market environment and for the
management of investment risks.
Change of the standard lot for the share markets from 100 shares to 500 shares.
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A.1.2. ISSUERS
ADMISSION TO TRADING
2009 was characterized by the following:

• Admission to trading on the BVB regulated market, in the International Tier bonds, of the bonds issued by the European
Bank for Reconstruction and Development, on two installments which have been consolidated under the same symbol;

• Increase in the number of BVB regulated market listed companies with 3 issuers from the Rasdaq market:

•

o SC Farmaceutica Remedia SA Bistrita;
o SC Boromir Prod SA Buzau;
o SC COMCM SA Constanta.
Increase with 13 municipal bonds the Debt securities Market, issued by the institutions of local public administration;

• Admission to trade on the regulated market of the first bond issue of a commune, respectively Aninoasa Commune;
• Admission to trade of the first closed investment fund with guaranteed capital, OTP Wise RO, after the roll of an IPO of fund
units;

• Increase in the liquidity of the Government bonds Market with two more issues.
MAINTENANCE TO TRADING
The novelty element for 2009 is the high level reached by the liquidity indicators, compared to 2008.
WITHDRAWAL FROM TRADING
During 2009, the shares of two companies listed on the regulated market Tier 2 shares were withdrawn by CNVM from trading:
SC Agras SA Bucharest and SC Policolor SA Bucharest.
By reaching their maturity, in 2009, 2 municipal bonds (MED09 and NAV09) and 4 corporate bonds (PRCR09, BCC09, BCR09
and IBRD09) were withdrawn from trading.
At the end of the year, the structure of the BVB regulated market was:
1. Equities
Tier 1 shares – 21
Tier 2 shares – 46
Tier 3 shares – 1
International Tier shares – 1
2. Debt Securities
Municipal bonds Tier – 31
Corporate bonds Tier:
o Corporate bonds Tier 2 – 1
Government bonds Tier – 26
International Tier bonds – 2
3. Collective Investment Undertakings
Fund units Tier – 2
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CORPORATE ACTIONS ON THE REGULATED MARKET
During 2009, the operational activity in relation with the issuers traded on the BVB regulated market developed on 2 main
directions:
a) Monitoring of the information supply obligations
The market operator monitored the obligations fulfillment regarding the information supply by the issuers of whom financial
instruments are admitted to trading on the regulated market and developed specific activities regarding the surveillance of
information supply that constitutes the object of continuous and periodical reporting requirements according to the provisions of
BVB Rulebook.
In the spirit of partnership promoted by the market operator, all companies listed on the regulated market agreed and signed

The admission and maintenance to trading commitment. By this document, the issuers undertake to observe and conform to the
provisions of BVB Rulebook – market operator, creating therefore the premises of investors protection and the orderly and
transparent operation of the market.

Evolution of the number of processed reports
Press releases / reports

2006

2007

2008

2009

Continuous and
periodical reporting –
number of processed
press releases / reports

1.805

1.797

2.405

2.316

Continuous reporting –
number of processed
press releases

1.515

1.500

2.090

1.889

Number of reports per
company – average

31

30

36

33

To observe the principles of an informed market, the
operator processed a number of over 2.300 press
releases and reports, which represent an average of 33
reports per company. The evolution of the number of
processed reports during 2006 – 2009 is presented in
the table below.

* The presented data do not include the reports of bonds issuers

Press releases / reports

Total processed press releases / reports

Continuous reporting
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b) Temporary suspension from trading of the financial instruments
During 2009, BVB adopted the measure of temporary suspension from trading, with the purpose of maintaining an orderly
market and ensuring equal access to the information necessary for investment decisions (investors protection), in accordance
with the provisions of the BVB Rulebook.
Suspension from trading
Type of Suspensions
Total number of temporary suspensions with the purpose of maintaining
of an orderly market and ensuring equal access to information (including
GMS data)
Suspensions generated by price sensitive information disseminated
during the trading session
Suspensions generated by price sensitive information disseminated
in mass-media, requesting additional information from the Issuer
Suspensions required by the Issuer

2006

2007

2008

2009

303

205

211

219

139

53

57

72

6

9

3

9

3

1

0

0

Temporary suspensions from trading

Total number
of suspensions,
including GMS

Price sensitive
suspensions

Temporary suspensions from trading

Suspensions generated by price
sensitive information
disseminated in mass-media

Suspensions required
by the Issuer

From 219 suspensions, 33% were adopted as
consequence of price sensitive information
disseminated during the trading session, the
difference of 67% being generated by the roll
of the General Meeting of Shareholders.

Suspensions, including GMS 67%
Suspension-Price sensitive 33%
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As a general conclusion, the issuers comply with the provisions of the BVB Rulebook, and the prompt interventions of BVB in the
suspension from trading cases allowed proper trading sessions.
It is to be mentioned the fact that, in the second part of 2009, CNVM approved amendments of the BVB Rulebook, with respect
to applying a differentiated treatment in the suspensions of financial instruments that are admitted to trading also on another
regulated market of a member or a non-member state – in case of GMS or BoG meetings – similar to that of the primary
market.
During 2009, BVB has continued its politics regarding the pro-active engagement into dialog with the listed companies
regarding the fulfillment of transparency requirements, considering that only the promotion of permanent education and
consultancy may lead to the best results in the context in which these measures take place most of the times on the live stock
exchange.
Corporate actions registered during 2009
Type of corporate actions

No. of companies 2008

No. of Companies 2009

23

23

7

7*

11

0

Split / consolidation

3

0

Buy-back programs approved by GMS

7

1

Dividend – in cash
Share capital increase – in cash
Share capital increase – reserves and premium

* it includes the bonds conversion, registered by Banca Transilvania

Corporate actions

Dividend – in cash

Share capital
increase – in cash

Share capital increase –
reserves and premium

Buy-back programs
approved by GMS

During 2009, 23 of the companies listed on the regulated market distributed dividends to shareholders for the 2008 financial
period. The total value of dividends distributed in 2009 raises to the amount of RON 1.08 bill., compared to the amount of RON
2.3 bill. in 2008. 7 companies approved and registered share capital increases in cash of over RON 79 mil., compared to over
RON 333 mil., representing the total value of operations approved in 2008. It is to be remembered that, during 2009, any listed
company approved reserves capitalization from the profit or the premium, and one single listed company approved a buy-back
program of its own shares.
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A.2. RASDAQ MARKET
During 2009, the trade activity on Rasdaq market was quite low, an evolution of the traded value and of the market
capitalization during 2004 – 2009 being reflected in the table below.
Evolution of the traded value and market capitalization
Rasdaq Market Indicators
Total traded value
Mil. EUR
(Mil. RON)
Number of listed companies
Market capitalization
Mil. EUR
(Mil. RON)

2004

2005

2006

2007

2008

2009

146,12
(590,71)

296,92
(1.076,22)

241,11
(847,88)

1.287,72
(4.254,11)

426,49
(1.562,00)

136,32
(575,98)

3.998

3.683

2.420

2.019

1.753

1.555

2.064,32
(7.993,26)

2.241,33
(8.207,07)

3.126,44
(10.707,44)

6.985,67
(24.410,02)

3.079,08
(12.099,87)

2.937,41
(12.345,34)

Daily statistics
Year

Maximum number of daily trades
on 30.09.2009

Maximum daily traded volume
on 06.07.2009

Maximum daily traded value
on 09.04.2009 (RON)

2009

3.285

186.361.455

78.785.235,95

Year

Daily average number of trades

Daily average traded volume

Daily average traded value (RON)

2009

748

6.203.310

2.303.939,53

Evolution of traded value 1999 – 2009

Mil. RON

Mil. EUR
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Evolution of the number of trades and traded volume 1999 – 2009

Mil. Shares

Thousand trades

For the operations developed within the offer and special operation markets in 2009 the following values were registered:
Public offers rolled in 2009 on Rasdaq market
Type of operation

Traded value (RON)

Traded value (EUR)

Number of traded shares

Number of trades

Purchase Secondary
Public Offer

22.837.310,30

5.329.113

2.651.438

644

Takeover Secondary
Public Offer

42.800.976,50

10.125.761

230.035.296

1.458

On Rasdaq market, by type of trades, in 2009 increased the weight of the special trades compared to 2008, from 16.18% to
19.47%, but also the ones realized as a consequence of purchase – takeover public offers, from 7.87% in 2008 to 11.40% in
2009.
The weight of the common trades in the total number of trades remained the largest, yet in decrease towards 2008, from
75.19% to 69.13%.

A.2.1. ISSUERS
On Rasdaq market the number of listed companies increased from 1.561 in 1996 to 5.516 in 1999; also, the number of
delisted companies became more and more relevant starting with 2000, reaching the maximum in 2006, of 1.266 companies.
In the last years the number of delisting operations decreased. Only 199 such operations following a CNVM Decision were
registered in 2009.
Evolution of the status of companies listed
on Rasdaq during 2008 – 2009
31.12.2008

31.12.2009

Market status:
Tradable

1.054

990

Market status:
Suspended

699

565

It may be observed a significant decrease in the number of
issuers suspended from trading, both due to the clarification of
trade suspension procedure and due to CNVM withdrawal from
trading decisions for about 200 companies. 4 companies were
listed on Rasdaq market in 2009, as a consequence of the
division of certain companies listed on the same market.
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Transparency reporting indicators in 2009
From this point of view, a major aspect that continued to influence the transparency degree of the companies listed on Rasdaq
market was 2006 change of the CNVM Regulation no. 1 regarding the issuers and operations with securities, by which ceased
the obligation of issuers listed on Rasdaq market to conclude and disseminate to the market periodical halfyearly and quarterly
reports, as well as certain types of current reports, except for the issuers listed on the Excellence Tier, for which other provisions
are also applicable. This regulatory provision of reduced reporting obligations is applicable on the transition period between the
authorization of the stock exchange as market operator and the establishment of the alternative trade system.

Transparency reporting indicators in 2009
Type of reports

Number of reports 2007

Number of reports 2008

Number of reports 2009

GMS calls

2.518

2.700

2.172

GMS decisions

2.464

2.359

1.956

BoD decisions

175

186

142

Annual reports

1.436

1.711

1.558

Current reports

3.185

3.009

2.719

Half-yearly reports

847

740

605

Quarter 1 report

582

478

397

Quarter 3 report

576

476

387

Financial statements

210

138

238

4.201

5.172

2.674

16.194

16.969

12.848

Insider trading
TOTAL

Therefore, as it may be noticed, during the last years the quality of reporting has been constantly improving for the listed
companies, taking into account the decrease in the number of delistings. You should notice that about 60% of the tradable
companies concluded half-yearly reports and 40% of these quarterly reports, which were disseminated to the market and
investors, although these did not constitute a periodical reporting obligation. This denotes the issuers assumpted reporting
standards superior to the obligatory ones.
A special feature is represented by the consent of an important number of issuers to disseminate during the first quarter of
2009 data regarding the Preliminary Financial Results, respectively 334 issuers, +10% more than the previous year.
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A.2.2. CORPORATE ACTIONS ON RASDAQ MARKET
On Rasdaq market, in 2009 continued the cooperation with the listed companies in order to fulfill the transparency requirements
regarding the corporate events. The complete information and within the shortest time regarding the events that impose
suspension from trading led to the diminishing of the suspension from trading periods.
2009 corporate actions
Type of corporate actions

Number of corporate actions

Trading suspension

2.624

Resume trading

2.530

Extending suspensions for additional reasons
Eliminating certain suspension reasons, the issuers remaining
suspended for other reasons
Extending price variation limit as to the reference price*

285
46
2

Delisting

199 withdrawals and 3 transfers on the Regulated Market

Update of shareholders structures

243

Update of significant shareholders

329

Public offers presented on the website

35

Most of the operations were the suspension and resume trading ones, especially the temporary suspension from trading, in the
perspective of maintaining an orderly market and of ensuring equal access to information, in accordance with the regulations of
Rasdaq market.
Situation of 2009 corporate actions
Trading suspension
Reason

Resume trading
Number

Reason

Number

GMS call

1.145

GMS call

1.140

GMS / BoG decisions

1.130

GMS / BoG decisions

1.121

Change of share capital
Mergers
Division
Current report / BoG decisions
Litigation info

112

Change of share capital

3

Mergers

5

Division

103
6

123
2
5

Current report / BoG decisions

105

Litigation info

8

Opening of insolvency / judicial
reorganization procedure

45

Clarify on the insolvency – confirmation of
the judicial reorganization or court sentence

6

Bankruptcy, dissolution, liquidation, etc.

11

Clarify of the bankruptcy, dissolution,
liquidation, etc.

1

For withdrawal from trading

54

Clarify on the withdrawal from trading

1
2

Transfer on the Regulated Market

3

Conclusion of the registry contract / transfer
from PORTAL on ARENA

Other suspension reasons

7

Other resume reasons

Total

2.624

Total

16
2.530

The further objectives of our business are the promotion on the BVB of the most performant issuers listed on Rasdaq market, as
well as the authorization of the alternative trade system, which, once accomplished, will lead to the improvement of the market
performances of companies listed on the BVB markets, to the increase of the market attractiveness and to generate a snowball
effect on new issuers and financial instruments.
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A.3. DERIVATIVES MARKET
The BVB derivatives market marked in 2009 important events, meant to insure the liquidity of the listed futures contracts.
Introduction of the first market making services on this market proved to be beneficial for the increase of traded volumes.
Therefore, the most important volumes and traded values were registered on this market since its launch, if we consider the
total notional traded value as reference.
On the derivatives market, 14 futures contracts (single stock, index and currency futures) are available for trading, with a total of
40 listed series.

Futures contracts available for trading
No.

Name of the derivative

Name of the underlying

Listing date

No. of Listed Series

®

1

BET® Futures Index

BET Index (Bucharest Exchange
Trading® Index)

September 14, 2007

4

2

BET-FI® Futures Index

BET-FI Index® (Bucharest Exchange
Trading Investment Funds® Index)

September 28, 2007

4

3

USD / RON Futures

US Dollar (USD)

April 14, 2008

2

4

EUR / RON Futures

European Single Currency
– EUR (EUR)

April 14, 2008

2

5

SIF1 Futures

SIF BANAT CRISANA SA

April 14, 2008

2

6

SIF2 Futures

SIF MOLDOVA SA

April 14, 2008

4

7

SIF3 Futures

SIF TRANSILVANIA SA

April 14, 2008

4

8

SIF4 Futures

SIF MUNTENIA SA

April 14, 2008

2

9

SIF5 Futures

SIF OLTENIA SA

April 14, 2008

4

10

SNP Futures

PETROM SA

April 14, 2008

4

11

TEL Futures

C.N.T.E.E. TRANSELECTRICA SA

April 14, 2008

2

12

TLV Futures

BANCA TRANSILVANIA SA

April 14, 2008

2

13

TGN Futures

S.N.T.G.N. TRANSGAZ SA

April 14, 2008

2

14

EBS Futures

Erste Group Bank AG

April 14, 2008

2

Underlyings of the futures contracts available for trading
Underlying

No. of Traded Contracts

Traded contracts Notional Value (RON)

27

9.925,00

Foreign currencies

15.586

67.039.175,00

Total (single counted)

15.613

67.049.100,00

Shares

From the total number of listed series available for trading in 2009, the largest weight is held by the EUR / RON Futures
(99.83% of the number of traded contracts, respectively 99.99% of the notional traded value), the only futures contract which,
starting April 2009, has had a market maker.
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Monthly figures of the derivatives market (2009)

No. of Future contracts

Notional value (Mil. RON)

The graphic above reflects, for 2009, the monthly levels of the most important indicators, the largest number of traded
contracts and the highest traded notional value being registered in September. For a single trading session, the largest volume
was registered on September 29, with a record of 1.746 traded contracts and a notional value of RON 7.500.748,50 (about:
EUR 1,7 mil.), trend generated by the increase of the political instability at the end of the year.

A.4. PARTICIPANTS TO THE TRADING SYSTEM
During 2009, the number of intermediaries who are participants to the BVB trading system reduced, as follows:

• 4 new participants have been registered in the BVB Participants Registry:
o 3 credit institutions (OTP Bank Romania, Piraeus Bank Romania and RBS Romania)
o 1 intermediary of a member state (Balkan Advisory Company IP – EAD – Bulgaria)

• The quality of participant to the trading system was withdrawn for 9 intermediaries.
Participants at the end of 2009
Type of participants

No. of Participants

SSIF

61

Credit institutions

8

Remote members

3

Credit institution / Romanian branch

1

Total

73

Regarding the participants to the derivatives market, at the end of 2009, their number was 64, out of which 27 actively traded
on this market, as a consequence of their quality of clearing member at the Bucharest Clearing House.
Considering the total numer of participants, most of them are owned by Romanians (51 companies), while the foreign
shareholders own only 11 intermediaries, and 10 of them are owned by banks.
Also, during 2009, the Market Maker quality was granted for the first time on the derivatives market for RBS Bank (Romania).
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Compared to the end of 2008, when there were 310 brokers on the market, the situation presents as follows:
Brokers
Authorized agents
Withdrawn agents
Brokers

B.

2008

2009

87

58

89

76

310

292

MARKET SURVEILLANCE

During 2009, the market surveillance concentrated on the observance by the market participants of the BVB regulations and
procedures, of CNVM regulations and of the legislation in force regarding the capital market.
As part of the cooperation with CNVM, the Ministry of Administration and Interior, National Anticorruption Directorate and other
state organisms empowered in this respect, an important number of analysis, briefings and reports were concluded, regarding
the trade activity issued by the Participants and by their clients, as required by the relevant institutions.

C.

TRADING SYSTEM AND IT INFRASTRUCTURE

Arena Trading System
The system is designed and developed inhouse and is under production since 2001, being initially used for the trade of fixed
income financial instruments. Starting with 2005, the Arena integrated system entirely supports the trade, clearing and
settlement and custody activities on the BVB spot markets. Starting with 2007, on the same platform, the module for the BVB
derivatives market is also run, and from 2008 BVB put under production the new section dedicated to government bonds
trading.
Starting from 2007, it was allowed the front / back-office applications of the Participants to directly connect to the Arena
Trading System through a Gateway dedicated application, also designed and developed inhouse.
Each of the hardware sub-components are doubled, for the failover, at the level of: the supplying sources, main controllers and
processors of central units and BVB owns maintenance contracts of 7x24 level with the suppliers of IT&C components and
services for mission-critical equipments, for the purpose of ensuring the fast interventions in cases of damages with a major
operational impact.

System Upgrades
In 2009, three upgrades of the Arena trading system took place, for which we present the functional changes:

• Version 2.1.9 – February 28, 2009 – mainly for the settlement of crossborder trades and reflection of gross settlement
trades;

• Version 2.1.10 – August 28, 2009 – mainly for the implementation of contingent orders, application of the adjusted price
method, the extension of price variation limits and fix-up of expanding the aggregate account operations;

• Version 2.1.11 – December 9, 2009 – mainly for the implementation of multi-currency settlement.
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External audit
BVB issued a functional and security audit in 2009 for the ARENA trading system by an accredited external Auditor.
The audit objective consisted in the procurement of an independent opinion on the security, continuity and functionality of Arena
trading system. To reach this objective, it was made the audit of the Arena system, with the following components:

• Revision of risks and general IT controls regarding the Arena information system;
• A technical evaluation of IT security risks for the Arena system.
The auditor used the IT Risk Management Benchmarking tool for identifying the risks and general controls. The methodology for
Information Security Services was based on COBIT and ISO 27002 International Standards. After the audit, from the point of
view of risks and IT general controls, there have not been identified deficiencies related to the implemented procedures for the
insurance of information security, processed by the Arena system.
After the audit, from the point of view of the Arena system technical security, there have not been identified deficiencies that
may endanger the security of Arena system or of the information processed by the Arena system.

Data dissemination
2009 marked both the improvement of the offer by adding new facilities to the BVB website and the enlargement of the specific
services range.
The Bucharest Stock Exchange continued to support the intermediaries by developing web services which allow them the
automatic data takeover from the BVB systems directly in their own systems.
The consolidation and improvement of web services based on the users' feed-back, as well as the development of a project
regarding the implementation of a dedicated service for corporate actions, both useful for the market participants and for the
data vendors and third parties interested in the automatic takeover of this information, are activities part of the IT continuous
development policy.
Regarding the dissemination of stock exchange information, BVB has currently a standardized but flexible policy, the main
purpose being the data dissemination through as many channels as possible. In this respect, there were created distribution
services of stock news, trade information and index dissemination services, takeover services of detailed data about the listed
companies, including financial information, as well as information about the instruments traded on the regulated and Rasdaq
markets.

D.

BVB COMMUNICATION

During 2009, BVB continued the series of activities for promoting the Exchange and the Romanian capital market in general.
These represented either a fall back of the ones already started in 2008, or an implementation of the ones initiated in the
previous year.
The BVB events were structured on four levels:
1. Openings of the trading session officiated by important personalities of the capital market, of the business and
Romanian educational environments. During 2009 took place 24 such events. The official openings were focused on events
from the capital market area: the management contract of Fondul Proprietatea, the anniversary of 8 years, 3 years, 1 year
respectively from the listing of Petrom, of Transelectrica, respectively of Transgaz, the change of the EIB director for Romania.
In the third quarter of the year, these were focused on the programs of the candidates to the Romanian Presidency.
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2. Official openings and press conferences with the occasion of certain important events from the life of the
Exchange:

• BVB issuers:
 JANUARY 23. Official opening: Transgaz – The first year on the Bucharest Stock Exchange;
 FEBRUARY 5. Official opening: Starts the trading of shares issued by Farmaceutica Remedia SA Deva on the BVB
regulated market;
 FEBRUARY 26. Official opening: Change of the executive management of Transelectrica and the need to inform the capital
market on the new action plan of the issuer;
 APRIL 7. Official opening: Starts the trading of shares issued by COMCM SA Constanta on the BVB regulated market;
 MAY 5. Official opening: Starts the trading of shares issued by Boromir Prod SA Buzau on the BVB regulated market;
 OCTOBER 8. Official opening: Starts the trading of fund units of the closed end investment fund, OTP Wise RO;
 NOVEMBER 4. Press conference: Presentation of OTP Green Energy fund.

• BVB mechanisms:
 APRIL 28. The opening of the BVB trading session was officiated by Mr. Peter M. Weiss, President, Royal Bank of
Scotland (RBS) Romania. The event was occasioned by the launch of RBS Market Maker services for the EUR / RON
Futures contract;
 FEBRUARY 19. The opening of the BVB trading session was officiated by Mr. Mircea Ursache, President, the Authority for
State Assets Recovery (AVAS). The event was occasioned by the announcement given by Mr. Ursache about the creation
of a closed end financial investment company, which will be listed on Bucharest Stock Exchange. The new company will
include minor packages of companies from the AVAS portfolio, with a RON 120 mil. value owned share capital,
approximately EUR 30 mil.

• BVB cooperations:
 APRIL 6. Jalil Tarif, the general manager of the Amman Stock Exchange (ASE) opened the trading session with the
occasion of signing the Memorandum of Understanding (MoU) between BVB and ASE. MoU is offering the mechanism for
a long-term cooperation with the main purpose to develop communication channels and a business relationship in general
between the two stock exchanges, in the benefit of the financial industry services and capital market of Romania, and also
of the Kingdom of Jordan;
 APRIL 13. Mediafax, the biggest provider of general and business information from Romania, has launched a new service
for companies, Bursa Live. This was marked by the official opening of the trading session from Monday, April 13. The new
service Bursa Live is structured in two sections: Stock indices and Issuers trading information. In both cases, information
in real time is available under chart and table form, and the users have the possibility to generate their own comparative
charts between stock indices or between prices of various companies. Bursa Live offers to the www.mediafax.biz clients
real time price data, level 2 (the best 5 bids and the best 5 asks) provided by Bucharest Stock Exchange. With Bursa Live
service, Mediafax is joining to the BVB data vendors group.
3. Seminars and workshops dedicated to the market participants:
 MARCH 26. Bucharest Stock exchange together with Brokers Association organized on March 26 the capital market
conference "The exchange rate and the economic crisis. Solutions for the companies exposed to currency risk". Within
the event were discussed subjects such as: the need of companies to cover the currency risk, the use of the derivatives
market for covering the currency risks, the role of the banks in managing the currency risk through BVB, the advantages
of trading futures contracts at BVB, the currency exposures, the currency risk and transfer strategies of the currency risk
using derivatives, the management of the currency risk though the stock exchange mechanisms and also the
management of the exchange risk and the accounting related procedures as per the international accounting standards
(IAS 39). With the occasion of the conference, RBS Romania announced that the credit institution will begin its operations
in April 2009 as market maker on the EUR / RON futures contract listed on the BVB derivatives market;
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 APRIL 2. Bucharest Stock Exchange in partnership with RBS Bank Romania organized the workshop "Market makers on
the BVB Derivatives Market". The event addressed to all BVB intermediaries, meant to come into satisfying the information
needs regarding the use of derivatives and management the currency risk;
 MAY 20. Bucharest Stock Exchange, in partnership with Private Pension System Supervisory Commission (CSSPP) and
Brokers Association (AB), organized the seminar "Bucharest Stock Exchange and Private Pensions Funds from Romania".
The seminar is part of the series of events organized by BVB which have as a purpose to attract institutional and retail
investors, from the country and from abroad, on the capital market, and has as an objective the presentation of
investment opportunities offered by Bucharest Stock Exchange for the private pension funds from Romania. Thus, BVB
exposed within the event its recent developments, objectives on short and medium term, type of financial instruments
available for trading, and also the advantages offered by Market Makers to the derivatives market. Within the seminar
were also discussed the following subjects: the current situation of the private pensions funds from Romania, the criteria
for investment in financial instruments listed on the exchange, and also the problems facing the private pension funds in
the activity of portfolio management;
 JUNE 18. Bucharest Stock Exchange, in cooperation with the Corporate Governance Institute and the Brokers Association,
organized the seminar "Introduction in the evaluation and trade of bonds". Within the seminar, the following aspects have
been stressed: the importance of the fixed income instruments in the process of portfolio diversification in periods of
financial markets increased volatility, the need of a better understanding of the investors and large public with respect to
the features and ways of trading bonds and government bonds listed on BVB, and also the opportunity which the
companies have to finance themselves by issuing bonds. The seminar enjoyed an important audience, mainly coming
from the financial environment (financial investment firms, insurance companies, asset management companies), and
also from the general public;
 JUNE 22. Press conference: Presentation of OTP Wise RO, the first investment fund with guaranteed capital listed on BVB;
 JUNE 23. The Bucharest Stock Exchange, in partnership with Viena Stock Exchange and Bloomberg London, have
organized on June 23 in Bucharest the second edition of the "Bucharest Bloomberg Event", a seminar dedicated to the
participants on capital market, intermediaries and analysts. The two exchanges have presented within the event their
most recent developments. Bloomberg came to complete the presentations with essential aspects about using the
Bloomberg data terminal, about ways of analysing the financial instruments traded on BVB, and their comparison with
other financial instruments, portfolio management with the tools provided by the terminal, presentation of the trading
module part of the Bloomberg platform;
 JUNE 25. The Bucharest Stock Exchange organized in partnership with the Corporate Governance Institute the 5th edition
of the international conference on corporate governance "Supply Chain Management and its impact on Socially
Responsible Investment". The event was dedicated to the companies listed on BVB, to potential issuers, intermediaries,
lawyers and consultants. The speakers of the seminar were reputable specialists in SCM and SRI fields, representatives
of: Partners for Financial Stability (PFS) Program Warsaw, Maersk Romania, Oracle Romania, Marsh Romania, POP PEPA
Attorneys-at-Law, Sarajevo Stock Exchange, Eurosif, Maastricht University, Fitch Ratings Turkey, Skopje Commercial
Bank. The themes approached within the conference have pointed: the SRI fundamentals, SRI Integration in the decisional
process, integrated management of the operational risks and risk profile of the company, SCM, and how socially-screened
a portfolio should be, the efficiency improvement and the creation of added value through sustainability;
 JULY 2. Conference for media and for institutional investors: OTP Wise RO and the Structured Products Market;
 SEPTEMBER 10. Bucharest Stock Exchange and Brokers Association have organized the conference "Financing
opportunities during the crisis” for offering to all those interested complete information on financing trought the stock
exchange by issuing bounds. In front of an audience made out of representatives of central and local administration, of
listed and closed companies, together with experimented brokers and specialists of the capital market, the Bucharest
Stock Exchange presented on September 10, 2009, the way by which a bond loan can be accessed in favorable
conditions both for the issuer of the bonds (companies or central and local administration), as well as for the investors that
grant the financing;
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 SEPTEMBER 15. The Bucharest Stock Exchange, in partnership with Vienna Stock Exchange, organized on the September
rd
15, 2009, the 3 Edition of London Vendors Event. The event is an occasion for presenting the achievements of the
exchanges, the ongoing projects, the future plans, and also technical aspects on data dissemination.
4. Events organized in partnership, on economic and financial themes:
 JUNE 11. The Finance and Business Magazine, in partnership with BVB and Brokers Association, organized the
conference "Romanian capital market at crossroads", where representatives of the capital market, issuers and market
participants discussed the effects of the economic crisis over the Romanian capital market and tried to find solutions for
them;
 JULY 2. BVB participated to the symposium organized by Mediafax and BNR, "Stress test for the authorities and financial
markets", with two speakers: Mr. Stere Farmache and Mr. Dan Paul. Representantives of the Ministry of Public Finance,
of CNVM, of Insurance Supervisory Commission, of the Private Pension System Supervisory Commission, of pension
funds, of the insurance companies and banks, debated problems of interest regarding the reaction of authorities for
lowering the effects of the economic crisis on the financial markets, the need of a stress test for the insurance and private
pensions, coming back to the euphoria of the capital market fabulous profits to the chase after the bank deposit interests;
 SEPTEMBER 30. The Romanian Banking Institute, in partnership with the National Securities Commission, with the
support of BVB, SIBEX, BNR and ARB, organized in Bucharest the conference "The Future of Derivatives in the Emergent
Economies". The themes approached within the conference have pointed: the current stage and the development
perspectives of the derivatives market in Romania, the standardized / non-standardized derived financial instruments, CDS
challenges;
 NOVEMBER 17. Finmedia, Bucharest Stock Exchange and the Central Depository, have organized on the November 17,
2009, the 8th edition of the conference "The capital market forum". The event addressed to decision factors of the
financial investment companies, Brokers Association, international financial institutions, lawyer and consultancy
companies, representatives of the capital market, asset managers, investors, companies, banks, and also important
international players interested in the Romanian capital market. Some of the questions to which this event attempted to
answer were: What is the answer of the capital market to the new financial conditions? Which are the news for investors?
Which are the ways of increasing the market liquidity?
5. Educational events dedicated to the general public (CSR BVB):
The Bucharest Stock Exchanged continued in 2009 the cooperation with Junior Achievement Romania, with the purpose of
increasing the degree of education of the students and pupils regarding the capital market, in general, and BVB in
particular. In these sense, BVB initiated on January 28, 2009, the "The Open Doors Day". The audience is made out of
pupils and students from high-schools and universities in Romania, especially the ones from Bucharest; from the beginning
of this series of events, the Brokers Association has ensured the support regarding the speaker from among the members
of the Association. The event itself is created as a workshop and follows to inform the audience regarding the establishment
and development of the capital market in Romania, the BVB history, the market mechanisms and financial instruments
available for trading, the way an individual can become an investor to the stock exchange. Although it was initially designed
to be held two times per month, thanks to the large number of requests it became a weekly event, in 2009 being held 29
editions.
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Financial Statements

FINANCIAL STATEMENTS
E.1. ACCOUNTING POLICIES ADOPTED BY THE COMPANY, ACCORDING TO WHICH THE
ANNUAL FINANCIAL STATEMENTS WERE DRAWN UP
The annual financial statements were drawn up in accordance with the general accounting plan set by the Accounting
th
Regulations harmonized with the 4 Directive of the European Economic Community applicable to the institutions regulated and
controlled by the National Securities Commission (CNVM), as approved by the Order of the President of the National Securities
Commission no. 75/2005, and other norms, as follows:

• Accounting Law no. 82/1991, as republished;
• Instruction no. 2/2007 on drawing up and submitting the annual financial statements by the entities authorized, regulated
and controlled by CNVM;

• Instruction no. 1/2010 to amend Instruction no. 2/2007 on drawing up and submitting the annual financial statements by
the entities authorized, regulated and controlled by CNVM;

• Order of the Ministry of Public Finance no. 907/2005 on the approval of the categories of legal entities applying accounting
regulations according to the international accounting reporting standards, respectively the accounting regulations according
to the European directives, as published in the Official Journal no. 597/2005;

• Order of the Ministry of Public Finance no. 2861/2009 on organizing and rolling the inventory for assets, liabilities and
equity.
Other legal regulations specific to the activity:

• Law no. 297/2004 of the capital market;
• Law no. 31/1990 of the companies, as republished, as subsequently amended and modified;
• Order of the Ministry of Public Finance no. 1775/2004 on some accounting regulations;
• Emergency Government Ordinance no. 75/1999 on the financial audit activity, as republished.
The annual financial statements are drawn according to the trial balance resulting from the application of the accounting
regulations in force for the legal entities authorized, regulated and controlled by CNVM.

E.2. INCOME AND EXPENSE BUDGET
During the reporting period, the Bucharest Stock Exchange based its economic and financial activity on the Income and Expense
Budget for 2009 as approved by the General Meeting of Shareholders of the Bucharest Stock Exchange on May 29 – 30, 2009,
whose chapter “total income“ provides the amount of RON 23.901.400, and chapter total expenses the amount of RON
16.026.200, the result on December 31, 2009, being a gross profit of RON 7.875.200 and a net profit of RON
6.496.570.
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The structure of BVB Income and Expense for 2009:
Indicator

Planned for 2009

Achieved in 2009

Differences

I.

Total income RON

23.901.400

23.570.370

- 331.030

II.

Total expenses RON

16.026.200

13.983.502

- 2.042.698

III.

Gross profit RON

7.875.200

9.586.868

+ 1.711.668

IV.

Net profit RON

6.496.570

8.329.762

+ 1.831.192

Comparing the planned income and expense to those effectively achieved, it results that BVB makes in the reported period an
increase of the gross profit by +21.73% (RON 9.586.868 compared to RON 7.875.200) and by +28,43% of the net profit
(RON 8.329.762 compared to RON 6.496.570).

E.3. THE BALANCE SHEET ON 31.12.2009
No.

Balance elements

Value (RON)

1.

Non Current Assets – out of which:
intangible assets
tangible assets
financial assets

25.350.992
99.192
1.167.478
24.084.322

2.

Assets – out of which:
inventories
commercial receivables
other receivables
other short term financial investments
cash and bank accounts

66.875.244
7.892
1.489.978
776.204
0
64.601.170

3

Upfront costs

275.919

Total assets

92.502.155

E.4. SITUATION OF THE CORPORATE INCOME AND EXPENSE
Indicator
Net turnover
Operating income
Operating expense
Operating result (loss)
Financial income
Financial expense
Financial result (profit)
Current result
Extraordinary result
Gross result
Tax on profit
Net result

Value – RON
12.380.115
12.390.710
13.875.099
1.484.389
11.011.468
- 59.789
11.071.257
9.586.868
0
9.586.868
1.257.106
8.329.762

Analysing the above figures, it can be noticed that to the
year result contributed 53% the operanting income and
47% the financial income. During 2009, BVB did not
register any extraordinary income or expense.
As per the corporate cash flow, the company has a good
and well managed cash flow, the cash and bank
accounts at the end of the year reaching RON
64.601.170, which reflects the company’s capacity to
function without external financing sources.
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E.5. RECEIVABLES AND DEBTS
Receivables on 31.12.2009

Receivables (RON)
Commercial receivables
Other receivables

Liquidation term

Balance on 31.12.2009

Under 1 year

Over 1 year

1.631.825

1.489.978

141.847

778.562

776.204

2.358

Adjustment for depreciation

- 144.205

-

- 144.205

Total current receivables

2.266.182

2.266.182

-

275.919

275.919

-

2.542.101

2.542.101

-

Upfront costs
Total

Debts on 31.12.2009

Debts (RON)
Commercial debts
Other debts, including taxes
and other social insurance debts
Other debts payable in more than 1 year
Total

Balance on
31.12.2009

Exigible term
Under 1 year

1 to 5 years

Over 5 years

357.264

357.264

-

-

1.362.730

1.362.730

-

-

105.490

-

105.490

-

1.825.484

1.719.994

105.490

-

E.6. DISTRIBUTION OF PROFIT
Destination
A. NET PROFIT TO BE DISTRIBUTED
For the legal reserves

RON
8.329.762
479.000

For the statutory and contractual reserves

-

Reserves constituted as own financing resources

-

Other reserves

-

To cover the accounting loss of the previous years

-

For dividends

-

Other distributions

-

B. NON DISTRIBUTED PROFIT

7.850.762
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Distribution of net profit of RON 8.3 mil. made by BVB during 01.01.2009 – 31.12.2009:

• The amount of RON 0.479 mil. was allocated to the legal reserves, in accordance with Law no. 31/1990;
• The remaining undistributed net profit, amounting to RON 7.8 mil., the Ordinary General Meeting of Shareholders decided to
distribute it as gross dividends.
The dividend distribution:

• It is made proportional to the percentage hold in the BVB share capital, according to Art. 67 of Law no. 31/1990;
• The shareholders entitled to collect dividends are the ones registered in the Shareholders Registry at the reference date,
respectively April 19, 2010;

• The gross dividend amounts to RON 1.0230 / share.

E.7. ECONOMIC-FINANCIAL INDICATORS ON 31.12.2009
1. Liquidity indicators
Current liquidity ratio
Current assets
Current debts

Quick liquidity ratio
Current assets – Stocks
Current debts

38,88 times

38,87 times

2. Risk indicators – they are not calculated because there have not been engaged bank loans
3. Operating indicators
a. Average days sales outstanding
Commercial receivables
X 365 days
Turnover

b. Average days accounts receivable
Commercial debts
X 365 days
Turnover

c. Non current assets turnover ratio
Turnover
Non current assets

d. Total assets turnover ratio
Turnover
Total assets

43,93 days

10,50 days

0,48 times

0,13 times
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4. Profitability indicators
Renturn on equity
Profit before interest and tax on income
Equity
Profit ratio
Net profit
Turnover

X 100

0,11%

67,28%

E.8. INFORMATION REGARDING THE RELATIONSHIP OF BVB WITH BRANCH OFFICES,
ASSOCIATED COMPANIES OR OTHER COMPANIES WHERE IT HOLDS THE TITLE OF
STRATEGIC SHAREHOLDER
The Bucharest Stock Exchange does not have branch offices and owns as per December 31, 2009, participation titles in the
share capital structure of other joint stock companies, as follows:

• Participations in the share capital of the Central Depository – Bucharest, 25 Fagaras Street, 1st District, in amount of
RON 19.219.191 (66,80%);

• Participations in the share capital of Bucharest Clearing House – Bucharest, 34 - 36 Carol I Bd., 12th floor, 2nd District,
in amount of RON 3.651.494 (52,51%);

• Contribution to initial patrimony of BVB Corporate Governance Institute Foundation – Bucharest, 34 - 36 Carol I Bd.,
th

nd

12 floor, 2 District, in amount of RON 50.000 (100%);

• Participations in the share capital of the Romanian Clearing House Sibiu, in amount of RON 209.250 (1,94%);
• Participations in the share capital of the Investors' Compensation Fund – Bucharest, 34 - 36 Carol I Bd., 12th floor,
nd

2 District, in amount of RON 196.030 (56,92%).

E.9. SHARES AND SHAREHOLDERS
On December 31, 2009, Bucharest Stock Exchange had 306 shareholders (87 legal persons and 219 natural persons), a share
capital amounting to RON 76.741.980, 7.674.198 shares with a nominal value of RON 10 / share. All shares are ordinary
shares.
The company’s share capital didn’t change from the begining of the year, but its structure did, by converting the preffered
shares in ordinary shares, as per the Extraordinary General Meeting of Sharesholders decision no 1/06.11.2009 and the
Extraordinary Special Meeting of Sharesholders decision no 1/07.11.2009.
In 2009 no bonds were issued.
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BVB shareholders on 31.12.2009
Name
ACTINVEST
ACTIVE INTERNATIONAL
ADRIAN PREDA
ADRIAN STEFANESCU
AGACHE ANDREEA
AGENT INVEST
ALBU RODICA ELENA
ALBULESCU SILVIU MARIN
ALDEA LAURENTIU GABRIEL
ALEXANDRU ILIE
ALPHA FINANCE ROMANIA
AMZUICA BOGDAN FLORIAN
ANCA SIMA
ANDREI SFIRAIALA
ANDRICI ADRIAN
ANGHEL RODICA
ANGYAL CARMEN MARIA
ANTON LAURENTIU CAPCANARU BIBICU
ARMASU EUSEBIU FELIX
ASOCIATIA BROKERILOR
BACIU ROXANA MARIA
BAIAS GEORGETA
BALAN ALIN
BALASOIU IONUT CATALIN
BARBALATA CORNELIA
BARBU ANDA
BARNA ALEXU CONSTANTIN
BARSAN RENATA MARIA
BEJINARU CORNEL
BEKEFI VASILE
BERAR LUCIAN CODRIN
BEZE LAVINIU DUMITRU
BLAGA SEBASTIAN
BOBESIU DELIA ELENA
BOCIOC MARIUS IOAN
BOCSE ALEXANDRU
BODAS VALERICA EMANUELA
BOLOHAN GEORGE EMANUEL
BONVICINI GIOVANNI
BORDA ADRIAN ROMULUS
BOTEZ ALECSANDRINA
BOTNAR EDUARD CLAUDIU
BOTTA ALIN MIRCEA
BRADEAN EUGEN
BRD SECURITIES – GROUPE SOCIÉTÉ GÉNÉRALE
BT SECURITIES
BUCSAN GHEORGHE OVIDIU
BUCURESTI GLOBAL INVEST
BUGI MEDA ADA
BUICU CORNELIU FLORIN
BUNEA ANCA
BUNTA PETRU
BURSUC LIVIU
BURTIC AUREL
BUTE ALEXANDRU COSMIN
BUTUCEANU MIHAI
CARPATICA INVEST
CATINAS LAZAR FLORIN
CERBA AUGUSTIN

Total no. of shares

Percent (%)

113.665
113.665
350
2.169
16
9.863
31
500
109
100
113.665
50
146
1.000
31
341
16
1.098
20
9.863
12
100
5
174
75
200
350
249
16
250
50
10
2.600
16
8.000
350
16
16
50
1.761
200
16
16
2.844
113.665
113.665
1.000
103.799
31
31
78
1.690
100
44.047
47
10
113.665
31
10.000

1,4811
1,4811
0,0046
0,0283
0,0002
0,1285
0,0004
0,0065
0,0014
0,0013
1,4811
0,0007
0,0019
0,0130
0,0004
0,0044
0,0002
0,0143
0,0003
0,1285
0,0002
0,0013
0,0001
0,0023
0,0010
0,0026
0,0046
0,0032
0,0002
0,0033
0,0007
0,0001
0,0339
0,0002
0,1042
0,0046
0,0002
0,0002
0,0007
0,0229
0,0026
0,0002
0,0002
0,0371
1,4811
1,4811
0,0130
1,3526
0,0004
0,0004
0,0010
0,0220
0,0013
0,5740
0,0006
0,0001
1,4811
0,0004
0,1303
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CHATZIGIANIS GEORGIOS
CHIRILA TEODOR MATEI
CHIRILOAIE DESPINA
CHIRITESCU MIRELA LILIANA
CHIRTU CAMELIA
CHIS COSMIN LUCIAN
CHISU LUCIAN
CHISU MIHAI
CIOACA FLORIN DANIEL
CIOARA FLORIN CALIN
CIORBA CORNEL COSTEL
CIRJAN ALFRED
CIRSTIAN MARIAN EMIL
CISLARU MIHAI
COBUZ BAGNARU ALINA MIOARA
COCOS DRAGOS MATEI
CODOGNOTTO LIONELLO
COJOCARU CRISTINA
COJOCARU DORIN EUGEN
CONFIDENT INVEST BUCURESTI
CONSTANTIN MARIA
CONSTANTINESCU ALINA
COROIAN SEPTIMIU AURELIAN
COSMOVICI PAUL
COSTIANU NICOLETA
CRACEA MARIUS BOGDAN
CRISTIAN GEORGE BATICU
DAN VIOREL PAUL
DEAC IOAN CORNELIU
DELTA VALORI MOBILIARE
DIMIRULE DAN CONSTANTIN
DOBRE CARMEN
DOBRE DORIN
DOBRE IONEL CRISTIAN
DOBRE VICENTIU LUCIAN
DOREL TEODOR ANCA
DORINVEST
DRAGOESCU ELENA
DRAGOLEA OCTAVIAN NELU
DREPTATE SIBIAN TEODORA
DUMITRU CONSTANTIN
DUNA DAN VICTOR
EASTERN SECURITIES
EFG EUROBANK SECURITIES
EGNATIA SECURITIES
ELDAINVEST
ENACHE ALINA GEORGIANA
EPURE VASILE
EQUITY INVEST
ESTINVEST
ETEBA ROMANIA
EUROSAVAM
F.LLI CODOGNOTTO DI CODOGNOTTO GIANFRANCO & SNC
FAIRWIND SECURITIES
FARMACHE STERE CONSTANTIN
FILIMON ANICA
FINACO SECURITIES
FINANCIAL INVESTMENTS
FLORENTINA MOISE
FLORICICA BALUTA
FLORINA CARMEN OLTEANU
FOLTUT CORNEL

3.575
10
230
16
200
16
139
16
100
300
500
16
155
876
100
2.157
10
16
1.000
113.665
155
40
21
10
36
20
4.403
220
100
108.760
16
100
15.723
120
151
1.098
79.786
31
183
23
10
16
113.665
122.858
77.618
120.359
8
597
113.665
129.067
113.665
113.665
7.320
115.847
1.000
31
118.462
9.863
220
2.200
438
6.000

0,0466
0,0001
0,0030
0,0002
0,0026
0,0002
0,0018
0,0002
0,0013
0,0039
0,0065
0,0002
0,0020
0,0114
0,0013
0,0281
0,0001
0,0002
0,0130
1,4811
0,0020
0,0005
0,0003
0,0001
0,0005
0,0003
0,0574
0,0029
0,0013
1,4172
0,0002
0,0013
0,2049
0,0016
0,0020
0,0143
1,0397
0,0004
0,0024
0,0003
0,0001
0,0002
1,4811
1,6009
1,0114
1,5684
0,0001
0,0078
1,4811
1,6818
1,4811
1,4811
0,0954
1,5096
0,0130
0,0004
1,5436
0,1285
0,0029
0,0287
0,0057
0,0782
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FOTIN SILVIANA ODETTE
FOTIN ZENOVIA
FRANDES RALUCA FLORICA
GABOR DORINA
GAMZE POLAT
GANTE AMELIAN
GAVRILA FLORIN DANIEL
GHENDER CRISTIAN LUIGI
GHEORGHIU IOAN MARIN
GIOGA STEFAN DRAGOS
GITOI EORGE ADRIAN
GIUREA VERONICA
GLOBAL YATIRIM HOLDING ANONIM SIRKETI
GM INVEST
GOKER EROL
GOLDRING
GRIGORAS NICUSOR DANIEL
GROZA MARIOARA
H B INVEST
HARINVEST
HTI VALORI MOBILIARE
HUSEYIN KADRI SAMSUNLU
IANCU IOAN
IEBA TRUST
IENASESCU LUISA MARIA
IFB FINWEST
IGNAT OANA MANUELA
ILISIE ALEXANDRU
ING BUSINESS CONSULT
INTERCAPITAL INVEST
INTERDEALER CAPITAL INVEST
INTERFINBROK CORPORATION
INTERVAM
INVEST TRUST
ISAC OVIDIU LUCIAN
ISAC TATIANA
IVAN BOGDAN COSMIN
KBC SECURITIES ROMANIA S.S.I.F.
KD CAPITAL MANAGEMENT
KOCMAN TEODOR
KRISTO GHEORGHE ZOLTAN
LINCARU CLAUDIU CATALIN
LUPSA IOANA LIVIA
LUPSAN POMPEI
LUPU CRISTINA
LUPU MARIAN
MALES IOAN GHEORGHE
MANAILA ADRIAN
MANCAS CATALIN
MANEA MAGDALENA LUMINITA
MANOLE IONEL
MARIN BORIS
MARIN IOANA DIANA
MARIN MARIUS DUMITRU
MARIN SERBAN VALENTIN
MARTINENGHI ILARIA
MATEESCU MARIAN
MEHMET KUTMAN
MIHAI RADU
MIRELA CAPCANARU BIBICU
MOROIANU NICOLAE
MUNTENIA GLOBAL INVEST

10
10
16
100
91
250
155
40
16
30
16
10
113.301
113.665
91
113.665
78
16
112.665
113.665
216.934
91
50
103.799
50
119.069
16
16
113.665
113.665
113.665
113.665
123.674
113.665
35
16
30
128.329
2.201
50
50
31
16
109
8.353
26
16
162
16
100
150
233
233
1.000
16
50
31
91
47
1.098
16
113.665

0,0001
0,0001
0,0002
0,0013
0,0012
0,0033
0,0020
0,0005
0,0002
0,0004
0,0002
0,0001
1,4764
1,4811
0,0012
1,4811
0,0010
0,0002
1,4681
1,4811
2,8268
0,0012
0,0007
1,3526
0,0007
1,5515
0,0002
0,0002
1,4811
1,4811
1,4811
1,4811
1,6116
1,4811
0,0005
0,0002
0,0004
1,6722
0,0287
0,0007
0,0007
0,0004
0,0002
0,0014
0,1088
0,0003
0,0002
0,0021
0,0002
0,0013
0,0020
0,0030
0,0030
0,0130
0,0002
0,0007
0,0004
0,0012
0,0006
0,0143
0,0002
1,4811
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MURESAN DIANA
MURESIAN IOAN MIHAI VLAD
MURGOCI CHIRIAC MARCEL
MUSGOCIU MIRCEA NICOLAE
MUTHI GEORGE AUREL
NACU ALEXANDRU CONSTANTIN
NANESCU STEFAN ALEXANDRU
NAZAT OLTEANU FLORIN
NEAGA NELY
NEAGOE MARIAN RENATO
NEAGU MIHAELA CARMEN
NEATU CRISTIAN
NECULCE VALENTINA LAURA
NEGRAU RELU DORIN
NHL SECCURITIES
NICOLAE ELENA
NILAA RAREA DORALIN
NOVA INVEST
OLARIU BRUTUS CRISTIAN
OLTENIA GRUP INVEST
ONITA VIOREL
PADUREAN LAZAR IONEL
PANAITESCU HORIA GEORGE
PAPARISTEIDIS DIMITRIOS
PARASCHIV ION
PAUL CRISTIAN MIHAI
POP IOAN
POPA CRISTINEL POMPILIU
POPA GABRIELA LIDIA
POPESCU ALINA MOSCU
POPESCU CONTA BOGDAN
POPESCU FLORIN
POPESCU IONEL
POPESCU STEFAN
PRIME TRANSACTION
PUSCAS ADRIANA LUCICA
RACU IANUS
RADU CATALIN
RAIFFEISEN CAPITAL & INVESTMENT
REX SSIF
RIZEA CRISTIAN DANIEL
RODICA MORARIU
ROINVEST BUCOVINA
ROMAXA FINANCE
ROMBELL SECURITIES
ROMCAPITAL
ROTARU CRISTINEL IONEL
S.S.I.F. FORTIUS FINANCE
S.S.I.F. ORIZONT VEST
S.S.I.F. PIRAEUS SECURITIES ROMANIA
S.S.I.F. VIENNA INVESTMENTS TRUST
SALINK LTD.
SAV LIVIU
SC ADCONS PROFESIONAL
SC BANCA COMERCIALA ROMANA SA
SC BROKER INVESTMENT BANKING
SC BURSA MOLDOVEI SA
SC FIRMA LU' TUDOR
SC LYNTROP KONT AUDIT SRL
SC NOVA LEX CONSULTING SRL
SC ORIZONT BROKER
SC PERIND SA

30
109
36
276.974
16
16
300
16
47
20
50
8
16
7.458
430
26
16
113.665
16
113.665
435
100
16
6.480
492
23
340
225
16
20
100
31
9.664
1.947
117.950
16
2.149
10
113.665
9.863
16
10
100.000
113.665
113.665
224.051
20
113.665
4.392
106.652
113.665
10
260
500
114.286
100
396
50
50
4.000
150
500

0,0004
0,0014
0,0005
3,6092
0,0002
0,0002
0,0039
0,0002
0,0006
0,0003
0,0007
0,0001
0,0002
0,0972
0,0056
0,0003
0,0002
1,4811
0,0002
1,4811
0,0057
0,0013
0,0002
0,0844
0,0064
0,0003
0,0044
0,0029
0,0002
0,0003
0,0013
0,0004
0,1259
0,0254
1,5370
0,0002
0,0280
0,0001
1,4811
0,1285
0,0002
0,0001
1,3031
1,4811
1,4811
2,9195
0,0003
1,4811
0,0572
1,3897
1,4811
0,0001
0,0034
0,0065
1,4892
0,0013
0,0052
0,0007
0,0007
0,0521
0,0020
0,0065
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SC ROMAUTOPART PITESTI SRL
SC ROUA COM SRL
SC TOTAL CAR SRL
SC TRANS COMPANY SA
SC TURISM FELIX SA
SCHROTTER IRINA ADRIANA
SERAC FLORIAN
SERBU RARES
SFIDENEAC DOINA LILIANA
SIF MOLDOVA
SIMION FLORIN
SIMULESCU MIHAIL VALENTIN
SINGER BORIS
SIRCA DAN GABRIEL
SOCIETATEA DE ADMINISTARE SI MANAGEMENT
SOCIETATEA DE SERVICII DE INVESTITII FINANCIARE ROMINTRADE
SOIMOSAN MARIUS
SOLOVASTRU ALINA NICOLETA
SOLOVASTRU MIRCEA STEFAN
SSIF BROKER
SSIF MOBINVEST
STAN DANA
STAN VICTOR REMUS
STANESCU MARIANA
STOIAN LETITIA GEORGETA
SUCIU ANA MARIA CRISTINA
SUCIU MONICA LILIANA
SUPER GOLD INVEST
SZAKACS LEVENTE LASZLO
SZLAFKAY FRANCISC
TARGET CAPITAL
TARTEATA CRISTINA IONELA
TATAR AURELIAN EMIL
TATAR GHEORGHE
TEISU GABRIEL MARIAN
TEPES DANIEL
TERUZZI PAOLO
TGH INVESTMENT
TONT IOAN
TOSCA IMPEX SRL
TRADEVILLE
TRANSILVANIA CAPITAL
TREND
TRIFAN VALENTIN FLORIN
TRUSCULESCU NELUTA
TUDORAN CATALINA PAULA
TUDORAN PETRICA
TUDOSIE BOGDAN CONSTANTIN
TURCUT TEODOR
UNICAPITAL
UNICREDIT CA IB SECURITIES
URSU ION DANIEL
VALMOB INTERMEDIA
VATAMANU DAN CONSTANTIN
VELISCU VICTOR
VLAD ADRIAN NICOLAESCU
VOLTINVEST
WBS ROMANIA
ZABULICA DANA
ZAHAN VIRGIL
ZEMBREA EMIL VICTOR
TOTAL NUMBER OF SHARES

480
55
1.500
100
3.815
20
300
20
341
33.296
16
36
4.000
740
196
113.665
16
249
5.639
227.331
23.048
16
50
50
16
16
100
113.665
100
450
113.665
16
16
10.000
78
49.337
30
113.665
500
10.000
113.665
119.219
182
195
50
36
36
20
100
113.665
113.665
67
110.925
31
16
775
113.665
31.763
16
31
200

0,0063
0,0007
0,0195
0,0013
0,0497
0,0003
0,0039
0,0003
0,0044
0,4339
0,0002
0,0005
0,0521
0,0096
0,0026
1,4811
0,0002
0,0032
0,0735
2,9623
0,3003
0,0002
0,0007
0,0007
0,0002
0,0002
0,0013
1,4811
0,0013
0,0059
1,4811
0,0002
0,0002
0,1303
0,0010
0,6429
0,0004
1,4811
0,0065
0,1303
1,4811
1,5535
0,0024
0,0025
0,0007
0,0005
0,0005
0,0003
0,0013
1,4811
1,4811
0,0009
1,4454
0,0004
0,0002
0,0101
1,4811
0,4139
0,0002
0,0004
0,0026

7.674.198

100
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