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l0) 1 81 4%2. 1 §) ACAPITALULUI

%OT 1 OT EA DEAT AE yii 1 iciedpO A AR AADEDORORAEADGE BAOE
AA OAOAT @OACiaD®ei. Andici POOOEAOE AO y1 OACEOOOAOD (
AOAh @& @dcursul y T OOACHI OEAOATPOET AEPAT AT A AOOOA [
performante, careA A B & heZulafele din ultimii zece ani.

~ s s s o~ A ~ L s s A

'TO01 ¢mmeg AOOA AAOAAOAOEUAO AA O1 Al ARe AGAA
parcursul anului indicele global SP Global 1200, calculat d& C A T de Eaing financiar
Standard & Poor's, ay T OA C& OOLOMREBALDA, indicele Dow JoneGlabal Exchangea

crescut cu aproximativ 77%h  § T O A Ca8d@r@iingde Acadoop AET 111 AT 001 A
OAT A y1 c¢nmnns3

BursaNasdaqg ay T O A CEADEONWER %, Aursa din Tororto 7 de 13%, bursa din Mexico

Cityzde 40%.$ AAa A Oa 1 OAOERORAI AIAA cEppeAcBAAAOBDADVAOA |
bursa din Frankfurt a crescut cucca. 16%, bursa din Paris z cu aproape 12 %, bursa din

Madrid z cu 28%.

AT AAT 01 AAAOGOT O AOAMIAD & crdsdutzl @& A RoOTAdie ade@eO OA £
OAUOI OAOA Aii1 EgZEOi & AOI 1 OTEEI A AOAAT AAT OA Al A

%Ol | OATEAAE DAA ZAAPEB®AYyT AET Ol ¢mme DT AOA A£AE AAOA
PAOAEI OT ATTA OI1EAA Al A AAT EGADOAGCEE BETOAO A 1 A
AgpOEi & AOAROGAOAA 1 AAEA A mBCA teO\ValEl Buturd O&l EOT

y1 OACEOOOAO B WRIOAGOAOR BdAR4®EiAdicdle BETC4 38 %.

4 0AT UAATEET A AO AATEOIE AEAAOOAOA T A "6" y1 <
i1 OA8 2/ . OOATUAATEEI A AET AbhélacdBAQEHIRDS #AE
AAT & AA voehp 11 O0A8 2/. y1 ¢nmus8

0A AAAT AhE OOAT A AOAAT AAT O OA AAI 4 hE DEAT A A
pe 2006, indicele MMVB a crescut cus® AOET CyT A 1T EIi EOA AA powohrt
i AE ydinAbn@atul foOi AaOEE hE AAlI AOI Aa0EE ET AEAAI OEN E
punhAOAh EEET A y1 AOAhROAOA AO xn b8

~ A o~ s oA

61 1 OiI 61 OOAT UAATEEIT O AEAAOOAOA DPAEADOET ADOIEAA
AT 01 c¢nmmuvh AOQOET ¢y 1 Aoe Rafbardd Aed A Gid&nd® tolarASUA; I v@Uumul ¢ Tt
OOAT UAATEEI T O OAAIl EUAOA DPOET EdoléailsOAAAEODI PDPEAI




$ETAI EAA OAUOI OGAGATTO --6" hE 243 OAmEI AAOa
AAARAOOA EEET A 1A OFOMIGCHA M AOTEIAG EIORGE PAT | PAT EE O
pozitive din ultimii ani.

(3) 451 8)1 %#/2%05"#A #)) NRQOG/ 6!

ol 1 EOEAET A 1T AAOT AATTT 1T EAA DPOTiT OAOA AA OOAO
AT 1 ABAGEEOAAET A 1T ATTET AOEE OOAAEI EOATEE hE bDOIi
AOATTEA AAT OAAEOaA A &£ 00 AAT OAAO4& | AET O4O0EE

OOEI Ol 40EE AAUOI 1 OAOEE OAAOQOI 001 OEEEH 1 DOADIOEE GE
ET OAOOETAERA TAAAOOA | 4 Q0dietcaMEECAOHARE ERVBORAT T E
DOAT BOEI 1T O hE OOAAEI EO4AT EE AOOOOI OE AA OAEEI A

Produsul intern brut PIB)y 1T AT 01 ¢mnmme A AOET O OAI T AOAA AA
reali produsul intern brut a constituit 104 % £AT & AA A1T.01 DPOAAAAAT O

1 OOADPOET AAOCET A AA O1I AOCA & Oi ATA AA DOl POEAOA
222432 milioanelei) T AEAAT A OT1 Oi 01 OE POI AOAT EAE ET AOO
931p jy1 OAOI ATE OAAIT EQ8 $EIi ET OAOAA Oi11 Oi Ol OE
¢cmmuv A £ 00 AAOUAOGa AA OAAOAAOAA O11 Oi 01 OE
domeniO1 DOI AOAAOEE OE1T O1 OE hE Al 01 O AaOOOOE Al .
OEi bh DA DPAOAOOOOI AT OI 6E AO &I 00 y1 OACEOOOAC(
AT T ATEOGI DOl AGAT EAE AA ADPAOAOOOA opicE falitita@®d OO A
AEI AT 601 OER OAOOI OE hE EDOI 001 OENn EAAOEAAOA/
AAAOEAAOAA AA [T AAEAAI ATOA HhE bDOiI AOOA EAOI AA
UAE4a OOl OE AOAs8

001 AOATEA ACOEAIT 1 &4 BRAITATOOACIyDDIOA AAGRAE AyAIO AL @i
milioane lei, constituind 954b j y1 DOAT OOE AT i1 PAOAAEI AQ £A&AIT a
DOl AOAT EAE ACOEATT A A £ 00 AAOGAOI ETlvAOba AA AAO
) T OAOGOET E E lad cogsiituit A58@4ErQidahe loEEUWA® | AE 1 01 O y1 OAD
2005.

, A EET AT A AT O1 OE c¢nme ETAEAAT A BDOAMEACERPAD @f

y1 OACEOOGAOA y1 «c¢mmvu

1$AGAT A " EOI Ol OE al Rdpublicil MoldovlA A 3 OAOEOOEA A
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OEAT A AA AAPEOAI A y1 OACEOOOAO DPA DPAOAOOOOI
AT 1T £ZEOTI AO AA O1 Ol AET DPOET AEPAI EE EI AEAKAOIT OE
AAPEOAI EUAOAA AOOOEAOAS

AZElI AGA y1 AEOAOQI aMolHdkei BAMh" RODE | FALO A6 ATAI ®EOAT O1 1
17 AT i pAOATEA AO AT O61 A1 OAOETI Oh AADPEO%) BUAOA;
finele anului 2006 constituind 6,7 mird. lei.

# OAhOAOAA OAI 1 OEE AADPEOAI EUAOEE AOOOEAOA DPA £
AOAhOAOA A OAI T OEE 1T A 1 OAOEA AA Aii PAT EE AT (
Aada AAAOO ET AEAA@AGR &ALOARINTAGE IOAA hiIEEVAA AT 61 AOOA
o1 T AAOAA AAPEOAI EUAOBE DAOOOEBAOADT PEIT EPAY " yd MORAL
constituind 15,2 %.

2EO0I 61 AA AOAhROAOA A AADE ®Ad BURAHH ORTCEDDOALH AA
AARAAOOa ADOAREBOAO&EELA AOAHROAOAA bDOAT O1I OE AA
OOAT UAATEITAOA 1A AOOO&SB

Indicatori 2004 2005 2006
Produsul intern brut, min. lei 32031,8 37651,9 44068,8
# ADEOAI EUAOAA AOOOEAO& 1 A A 5270 5587 6710
0i T AAOAA AAPEOAI EUAOEE AOOOLI 165 15,2 15,2
6 Al T AOAA OOI Aa A Ai EOEOI EI 1 17446 17822 18505
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OE ¢nng PA DPEAT A AOOOEAO&a AO

—

1 PAOET AAA AT O
de 343,0min. lei.

.01 4001 OOA UABAIEIEOA® MATASA OA il OTA ac yrtu hg mmu
y1T OACEOOOAO O1 101 a0 1 AQATI RAOCADPAT ABAREEE GIAE]
( AOT Adprny O QAchre) duAcbrBtiLitymho b AET O OAT O1dinOOAT U
2005.

61101 61 OOAT UAATEEI T O AOOOEAOA y 1 emkhdEBEAEN AR A
maisuperiory T OADT OO -cArhrt VAN EA® andiu@@®d8 4BE3mIn. lei).

Figura14 OAT UAAT EE AOOOEAOA

11930

Majorarea volumului tOAT UAAT EET T O A
Al 00 AAOAOI ET Abanh g1 i
OOAT UAAT EET A AEAAOOAOA
OAT AAOh DI TAAOAA Aadil OA
AET O11 01 61 O1 6A1 A1 0O

DA PEAT A AOOOEAOAS

A

4 0AT UAAT EEIT AT yODRAACEAOABAOD
2002 2003 2004 2005 2006 bursei au constituit 80,6 min. lei (23,5 0/0), iar

&= \/aloarea tranzactiunilor bursiere, min. lei O | i C)" C)i C) OAT U ACA ﬂ)aé'lété dleo A yi=y

~#—-Numarul tranzactiilor bursiere, unitati P U < o L oA e s A s = L -

A 1T AOOEIT O AA EIT OAOOEIT EE

lichidare a fost de26,7min.lei (7,8%).CAA | AE | EAa DI T AAOA yilor OT 1 O

- z A X £ .Aa

s N s oAz oas

Agentiapentru

Pachets unice  “Pryatizars anul 2006, AT i PAOAOEO AOD s&l EE

Tri i A . Z ~ R N - A A £

pacrl?%?féﬁfua\ \ constad anajorarea AOAT T EAT 4 loA OOA
e AEAAOOAOA y1 AT IT8AEIIEEAIAD

2006 SAO  y 1 OA C&etd aridd, 26 p
dintre care au fostfinalizatey T AT 01 OAOD
(Anexa 1). Din cele 31 oferte tender

y1 OACE OO OA Odonstitile oferte@le h o 1t
AOi Pa OA O AR EDYOTUM OA

61 1 Oi O OOAT UAATEEIT O y1 AAROAQIN leif cad ealnhjpratO OA]
fal & AA AT Ol ,0gnnit AEBO - A&y OAOAA Oi10i Al T O OOAT U
AROAOI ET ACa AAb AIOAOREEJAIA OEDBOOO ¢mmuv 1T A |, ACAA




mobiliare} AGOET AAOAA AAOACI OEEI T O AA ET OEAAOE hE ¢
h

ofertei tender)./ BT 1T AAOA AGAT O GAIEA A TR @D dnbdllei, dfdctugtec ¢ h T
ITA "6- g1 10T A [ AOOGEA c¢nnegAO OAANIOE @GUdbtvd A'E#
AgroindbankoSA

La finele 206h " 6- AEODOT AA AA o 1 EA A Vvalodlor mobiliaeO AAC
AODOOEAOGah AA Al AAOEI C hE A- AOEAAKUARBEBAIAGI A
"6- A AT 1T OOEOOEO ¢uuh i EE 1 AEh EAO TabigdiatAOE OC
(650 mii le)8 & AT & AA AT Ol pitatuimi proprid saaOniajordt Au 58,2 mii lei sau

8,8 %.

.1 Of AGEOGOI 1T AT ECAOI OEO Al &1 AOI OE AA CAOAITTE
minim (195 mii lei), la data de 3..12.2006h AA AOAT AT AA A &£ 00 OAODPAI]
lei plasate yn depozite bancare.

A EETAIA cnme TAGRIOAREOAREUACHE J18AT &4 AA cu 1
AE] OOA AAOA pc OO1 OgAfiaipiad EAE 11ARCRAAG AR ARCRA ERRRO ApArO /
AOT EAOAE h ELZ GVDerak Adinisd peA EOA DT AT EA OAI T OET A i
Ol AEAOGAT E DA Aishdiet O idi it d & 1 BOAI-IBBD Ay 1

| OECOOAOAA AAAI 1 O4a0EIT O yi AAAOOI OOAl UAAT EE
$ADI UEOAOOI . ATETT Al  Adbvei (DNVINDE $ ETI A DIl DAOGAT AlG
§j1 OACEOOOAOR DAl O 6AMKI Bk Al 1 AT 1 EOAT O 1A $.6-8
| OOEAT h OF AOA OOAT UAAT EEI A AZAAOOAOA 1A "6-
i 4acoqh Aa40a A OA OAAOGOCA | BNVOGODADR @ADAARE
$.6-h AEIOHIADIYIAOECOOM OBE AAEDA OROBOA OFET Al A A
EAT 4 AA phc 118 1AE 1A yiAADOOOI Al OI OE AA O

Tabela 1 Indicatorii  financiari -economici ai Bursei de Valori a Moldovei

Indicatorii BVM 2005 2006
Capital statutar, lei 500 000 500 000
Capital suplimentar, lei 5820 11 640
Capital retras, lei (12 820) (25 640)
Capital propriu, lei 602 569 655 817
6 AT EOOI AET Oyl U&AaOEh 1 AE 865 430 1419 704
#1 0001 OyT U&AOEIT Oh 1AE 823 491 812 515
Profitul brut, lei 41 939 607 189
#EAI OOEAT E CAT AOAT A hE AAIE 579 456 588 037
2AU01 OAOOI AET AAOEOEOAOGAA (510 736) 30 762
2AU01I OAOOI AET AADEOEOAOAA 14 583 26 608
Profitul net al anului de gestiune, lei (490 046) 60 248




)T AEAAT A AODOOCGEAO AA DPOAT #. 6-

, A mp8mp8cmme ET AEAAIBA costuaBEBAD purctk, iab splkefineld . 6 -
anului -cophuveg DHOT AOAh DA DPAOAOOOOI AT O1I OE y1 OAC
DAOET AAA AA OAEAOETT ah ET AEAAI A A APBEIT Ol ETEA®
285,66 puncte (28.04.2006).

Figura 3%0OT 1 OT EA )1 AEAAI OE AOOOEAO #. 6-

POAT OOET A 1T A AATEOI EI A AAI
340 , Dl 001 £ 1 EODI ET AEAAI BE AD
neecOAT 1 EAl 48

330

320 17 ATTAETEEI A O1TAE |1 EAEEAZ

310 O1T OE 1T EOADI 100iaDIOOE WkrAT EOI

200 disponibile  publicului larg (free float),

g AT 1T OOEODEOAA hE 1T ATTET AOA:
e g8 2 5 8 s s essss | AlTECAO T DHPAOAOAA OTT O 111
SEETEEEEEEEEE AEATa AA AET TADEDRDEEI A AA
s ss 8888888358 gl AEAAI OEh hE AEOOOAOAA A

hE AT T EOI AOOOE Al A DPEAT AE:

_1 OAI pOI 1 AET O4OEE 1 EOAI Ol OE AA OADPOAUAT OAOE
AR AOG 1TTA PA DPEAT A OAAOQOI7A/A Qirh 28.122200E, 1a foét lagbobad y O A A
-TAO61 AA AAI AOI AOA A )T AEAAI OE AOOOEAO AA DO,
AaOOE bi OOl £ 1 EO ET Al OAA AAOOAI I AT OA ¢t Al EOA

0)! 8! %8 42! "523) %2 A

~ A
0

Pe segmentulextrabursier Al DEAT Agu & * * =% * =~ ¢

Al 00 y1 OACEOOOAOA ¢qqrtr 1 Oi

Figura44 OAT UAAT EE APOOAAOOOEA

A N £ A A~ X s -

OA1 T AOAA OOAT UAATEEITO AancniddAdnardnd A AOAOAOD

450,3 min. lei.

%A AL ET y1 Ay 1 ORGAION OA Ok I
c’:\onSt’\at?,' ‘A é' . D I ~I AAA ,O,\AA,\ ~? OAE I' 'i« 2002 2003 2004 2005 2006
O I O A I I A I I O @ E @OCEVM[‘GCJ O ( = Valoarea tranzactiilor extrabursiere, min. lei

A OI' ‘D é, Qﬁsaﬁ%’ urmate de O O AT U A A \ ~&—Numarul tranzactiilor extrabursiere, unitati
efectuate cu pariAEDAOAA pedtdi T EAE

Privatizare 7 17,1 %.

.6l 4061 01 6A1 Al  O0OATI|
OAGI AT 661 ABOOAAOOOEAC I

22442

curent, sA | AET OAO AO cuyxp |



4EDBI 6OAT Valoarea, Ponderea,

Aporturi in capital DC;';ZU' min. lei

Mogteniri
social 1% s mas L s
Agentia it \ | / Alte tranzactii 6 y I' EJAAGD%E?O:A O
Privatizarii / 0% 4 0A1T UAKICRAD AA

7% S baza Legii nr. 387 fidirh 21
I CATTEA 00EO 135,4 17,1
I b1 000 Otal soyidl 8 1,0
-1 hOAT EQE 7,5 0,9
$1 1 AT EE 7,2 0,9
11 6A OO0OAT UAA 1,7 0,2
TOTAL 792,6 100

# OAhOAOAA O11 Oi &oobBEy DARTVTARAIADEERDOI R4 DPOET AFXA
hEO AA HAADOBHh BEEE
e ijanuarie 7z OOAT UAAT EA AO OAITTOEIT A 11TAEI EAOA Al A
yIBRGQq y1 OOomirOéi; AA wx
e februariez OOAT UAQY EMCA aBDAODAT T OET A 11T AEIT EAOA
yIBEGQ y1 O1 imilei; AA pcwho
e apriie z OOAT UAAT E AA GNAD a@RIOBMADOHBOA | CATTEA 00OEOA
i TAEI EAOA Al th AROCALEE£OLA TN mibjlei; I AA 1t yheo
e maiztral UAAT EA ADI 6aDAAAA AL OAITTOEI A 11T AEIEA
volum de 202,8min.lei} OED y 1 AEEOQN
e noiembrie 7z OOAT UAAT EAA ONAD a@®BEIEGRA ORI 1 ABDOO valdrilerA OOE |
i TAETI EAOA Al4AO®d jnOHE AMAVAME®BROG: y1 O 1 O A
e decembriez OOAT UAAT EAAGNAD A@DAIORA QRRO OAT T OET A 11
)T OAOE® )yi1 AGEDOOImNAA oyho
611 01 61 OOATUAATEEIT O OAD feAAE™R AEIAT OOAE OAEL
Figura6. Of 4001 RE OAI 1 AOAA Of OAl &
6 AT T AOAA OT OA1 &OBADDOAY U/ =™ = =
A AOET O AABOAITAEY 1yOAQEDC
capital AOOT Efsifdl, a &y 1T A y1 Al

— =5 % ~ ] ~—_K

PDEAT AE AA AADPEOAI i AOC
AT 1T OOAI4 h ¢ ali#ast efectuate 24287
OOAT WA AOG AIEI AOA136m@Ad. e A
OAT AOAADT ABAKD O1 O kot este A

)"/ TA O A F] @15-@4&- mln- |e' /CEA T éndldatéru' iovzaloarea tra:z(ﬁiilor. mln.leZiOOA-E—Numa’z::::iranzactiilozr(.)ziitaﬁ
similar din anul 2005.

25703 5587




%01 1 O1T EA OOAT U /elrhbbrgdrdyd AAD CEOI0deGlieich E OOOAAUA AT i
Ayl A O@hbirdierefal EEDAREO MiDleigrant AR TABEG M AOOOEAOAN
OOAT UAAT EAE A0 OAlyitanial AT © O Adehudidedded $AKlesAVitadita

-T1 AT OA " OAxAOU6 Qninyldi. OT 1 OI AA pexhoeo

1T  AérBportssA PDaOOOAO OAT AETT A OAOPAAOEOGas8 ! OOAAI
AAPAhEO PA AAImnAé adgkiecapDd ©Of OAK O1 011 060 61 OE |

69,8% pesegmentulA 3O OA A OO Ok-héburside. o1 h ¢

T AT 01 AAAOREADERANDAOA AGDEOGE G4 Al A4l dakelall O Al
Al 00 OOAT UAAT PinwAODAYyUAAREGOY 1T AnthAdi.lT A BA | ®IAGAI &
cu anii 2002-2005,0A1 T AOAA COATABAATEEITINIOAET EAOAY TAT An @ 1
AOOA y1 TéadHN OABAODA OA AAOT OAROAR U N VaoEdOIAO | &
mobiliare ale BCHo@E | A BAFE®D MaidovatAgroindbankd S OAT T AOAA AdI O
Aaol OA A 3%mP2imbOd&E 86&%) AET O1T OAT O1 A GO OAA TBRAGITAEEIEA 1OC
efectuatey T AT Ol ¢nmes8

Tabela24 OAT UAAT EE AO AATEOITEI A Aal AEIT O AT T AOAEAI A

40AT UAAT EE AO AA 011 AAOAA yi1 OAI

min. lei OOAT UARG EEI |

2002 185,8 25

2003 56,8 7

2004 83,1 10

2005 126 23

2006 387,1 34
I ATEOT ET A Aal AEIT O Al i AOAEAT A OA A a yi1 OI b
y1 ARDADPEAT 4 y1 OAPI OO AO OAITAOAA 111 ETAI &8s
n6 EAOT OEAAAT E6 3! A AApanhMad AR AAlhEO HEDE " OBIAA A
AATTT 1 EdE62B,AT " # - COIAE IOA Az A cBad5 oB(Anexa?2).
4210 1 #8)) %RUPARTECIPAREA . 6 %3 4) 4/ 2) NI 2 342A)
1 DPAQEIGAKE c¢nnme DA DPEATA OAITOEITO 11T AEI EAC

ADi paOAOA hHhE xx OOAT UAATEE AA Oy1 UAOA AEAAC
analizate a constituit 495,1min. lei la A Q1 P 4D Aol fleid A O ja ivdibAldd A

- z A X £ A

mobiliare. Rezultatul respectiv este celmay 1 AT OACEOOOAO y 1 PR AAA |
IA ADi paOaOEh AOyO hE 1T A Oyl UaolE

%01 1 OT EA COOBA AUG\GA GEA TAROB U Byélén BoBo 7z 2005 AAT T 1T OOOAAU
DOAPT T ARAOATT A OAI T OEE OOAT UAATEEITO AA AOIi Pba
AT O1 OE ¢mmth AyT A OilOi 61 OOAT UAATIE Edum® A A

U AR AOi P4OAOA

OO0AI

AT EEI 1.0

p>X

10



I ARAOGOGa OAT AET In&andR00A Astfehed OA O hBOAT UAATE&EIT T O
A A b abhyE QU &ud1B9,2AnIn. lei (28,3%). TOAT UAAT BT P OT EE AGu A& 00
AAT EOirgAdiddva-" @O1 ET SAZAIRdnIn. leij ET OAOOEOT OEE AET 311
SAF El Aia88min.1 AE | ET OAOOE GIEGOI n, WarE $ KRB &iin Al
(investitorul din Italia).

17 A1 Ol AA  ORMAIOEAU & OARATABAT EEI A  AQ, fildAT EOT
yT OACEOOOAOGA 9w OOAT UAAT EEMMIGhEOpPaOAARUART DA
g1 OA1 T AOWINn BA_To cAiihiob A O A208s/ 2@ O ANl EAOAA OOAT UA/
AOIi PAaOAOA AalABRHEIEIOD EAOOGA 1 AB150AAOA A SAIGBEAADE O A
datorate OOAT UAAI vEldtile mMDAET EAOA AirpOET RET E &MoltoE- " # r
Agroindbankd h  OAT T AOAA AOI OI ACK DA AEITA a@d AOAU MA TAE B I1QO
A AATEOTEITO Aal AEIT O AO Ei bl EAAOAA ET OAOGOEOI

)T OAOGOEOT OEE AETIDOBIADIEAI IOR AOBRDAAUIAOIPAI ET OAC
OAAOT AAO4a DPA PAOAOIOOBRABDIOI OBAIcuAAIBE AE BADO O,
n%wGEI AAT Eo dif ltafielad O K B E O BRIk fathkt A€100% din totalul emisiunii a
AAAOOAE Aal AE mnll AGOIT8A IO8 oAy AA oppwhwp 1 AE
trei orimaimarecaOA1 T AOAA 111 ET Al a4 A O1 AE AATEOIT ES8
Investitoriidin ) OAT EA OOT Qlin Slavenil EA MAA ARME AEAAOOAO OC
yn valoare de 934min. lei j " # n -1 ICOIT GA ASHAY TEGAOOEOI OEE AE
y1 OACEOOOAO y1 DAOET AAA A1 Ol OE o ralAijobidclill EE A
OOAT UAATEETIT O AO A 06 OAI T OEiI Amih.i AEQEA®R nAll A
min. lei).

Al
I

Figua73 OA001 AA T OEGCET A A ET OAOOEOI OEI 1 O OOOA&ETE

)T OAOOEOT OEE AET /1 AT AA AC

lte state AR AOi PaOAOA yi OAIT AOAA
s %\ i AEAAOOI OOAT UAATEEIT O AO
o AT A AIEOATTEI 1-OCOT £1 AAL IE
0% o jcwoho 11178 1AEQR n%@El 1|
( n-i11AAAT T & jpthe 11178 1 AE
Sivents AO yi1 OACEOOOAD ¢ OOAT UAA

it e OAl T AOAA AA ocuwhe 1178 1 AE

i E
au fostvalorilemotEl EAOA AT A 31! n, A

)T OAOOEOI OEE AET 211 YT EA y1 DPAOET AAA 111 EI
AOIi PAaOAOA AO opcc AAT EROT 1 yDADIOOA diA@ulpid o 1 1
IVAOOEOT OEE AET autee&ustbRT PERAORA OAAQ@T AAOa A OA
OOAT UAAT ERAOADLAORODBAOAACT AEET A ottt xei, ART BAPEO
cu 4,2min. leidin anul 2005sh ET AT OOEOd ¢p OOAT UAAT EE &A AOI
i TAEI EAOA yimimal T AOA AA

)

)1 £ Oi ATEE OOPI Ei AT OAOA DPOEOET A OOAT UAAT EEIT A

AR A
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0! 24) #) 0! . §))) .0 22/48 %3

Lafinele AT 01 OE ¢nne D3ADMOEGNE AE PAIGEEN @@ IxEAAOCET T Eh OE

e 11z companii de brokeri;

e 1zdealer,

e 1470ACEOOOAOI OE ETAAPATAATTE jAITE AiE OAC
lichidare);

e 6z companii de audit;

e 5z companii de estimare;

e 1z companie de underwriting;

e 1z Bursa de Valori,

e 1zDepozitarul. AT ET T Al AA 6AIT OE -1TAEI EAOAN
e 11z Ada1T AE AT T AOAEAT A AA AAOEahT AdOa O1 OI o
DOl FAOET 1 EOO4a PA PEAT A OAITOEITO I 1AEI EAOA

e 67& 1 AOOE AA ET OAOOET EEN
e 11721 OCAT EUAT EE AA AAI ET EOOOAOA EEAOAEAOa4 A
e 5 zdepozitariaiZ&£l T AOI OE AA ET OAOOET EES

Trei OT AEAOAT ET BIA ART @61 £ GO GAIGTIAOEOA OROGXTIET y 1
1 EAATT A #HNAOAG AROEE&TI AOA A OACEOOOOI

ACTIVITATEA DE BROKEAJ

, A y1 AApOOOI Al OI OE ¢nmme DA DEAT A OAlI ROEIT O
DPAOOEAEPATITE DOl ZAOETITEROEh AAOA ADAEIDAEMIT IAEA
capitald OA DAOAOOOOI A1 01 OEh y1 AAUASGARDOROET h B
n2AAT ACAOonh A &I 00 OI 1l EAEOAOa OAOOAGCAOAA AEI

AROZah OOAOA A AAOEOE OariloEnobiliar® ¢ deArakerdj.i EOOA DA DPE

#Al 1T AE [T AOA O1T1 01 A £ 00 1O»A3N 06U A0, Enhid. BiGIindA A A a
OO0i ACa# AA- T-1 QOIOAT AMAT EAORBTAO AEAAO@MAD | AOAT DA /
146,1 min. lei

- z A N £ A ~ A

0A PEAT A AGOOAAOOOEAOa A A& 00 1 OACEOOOAO O

y
i EE 1T AERAZEEDAOKT AGAPho 11178 1AE Ai il DPAOAOEOD
¢nnmu8 40AT UAATEE AQOOAAOOOEAOA y1 DAOET AAA Al
n) 00K OB 2, h O AOGA EEET A y1 OACEOOOABREADE OARI
y1 AEEOS

6 Al T AOAA 1T AAEA A AT i EOKEdkériQerdE acddhréeAskmidilar deA A A 4

~ s s o~ s ~ A

brokeraj a constituit la finele perioadei analizatA EOAA O1 O 1 A 00604
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#1171 &£ Of A&AaOEIT O AA OAAi a ODPAAEAI &dhAD.R.200& A£EEIT
AAOETTAI A £A14a AA AADPEOAI &I pDOi pOEO® i1 ETEI hE
companiile de brokeri.

ACTIVITATEA DE DEALE

Lafinelec mme DA DEAT A OAIl 1 GDIAIOO E DD BEAREA A EADEE 6 HC
activitate de dealer, dintre care 12A 41 AE A1 [3&dnpdhiAnkebancérdy/olumul total al

A o~ X sz -

1 AAl EOA O mah hmareAVBlrdd OM T BAAT EE AO efedtiaid®dBC | 1 AE
n) 1T OAOODOELA O AT H6A BAl  Aadesta fintl ermatAIAl 8' #1 A&l AZOCA AT
xnxhy T EE 1 AE hEz3147 mijleil AEAOAAT Add 3!

ORLEDO OOA O olind del 6aFAMIIBd fiing T O

~~——

TEEAIT A Ol AEAOAT BEET GOAR U AAI

0A DPEAT A A@d&dida§d
OAAT EUACAA®OARDEA
0OaOAOi PAaOAOASB

REGISTRATORII INDERPE$S %. §)

A o~ N o~ s o~ oAz s oz oA 7

, A EET AT A AT O1 OE ¢nme PA PEAT A OAITOEITO IT1TAE
ET AAPAT AATTE AA AAOEANRDOOADO AAOEOEOAOA AA 1 ET/

DAT 60O AAOEOEOAOGAA DA AEATMACOABGEIET ( 1004 0 yAEA A
cy8pn8pwwwh O0OT O OOAAEI EOA AAOETTA 1T A1 ECAOI
AAOEaAhOOAOAA AAOCEOEOATEE AA TETAOA A OACEOOOO
AA AADPT UEOAOAA omini ANGEEOEI AMEA hGGAOAT T EA y1 1 ao0Ei
DOl POEO T ETEI OOAAEIEO AA #.6-8 #AOETTAI A yi
ET AAPAT AATTES

La finele anului 2006 registratorii independAT T E AOAAO vy 1 A3 AoBtdacdAde y1 O

- z A x oA~N ~

1ET AOA A OAGCEOOOOI OES

FONDURILE DE INVESSI) ) _ . 02/ RBANIZABRE 2 %/

s N0~ o~ N oz o~ s~ A 2 o s oA

|
OAT OCAT EUAOA j AO 1 EAEEAAOAA CATVAbribEmotiidre caA OE OF
Al TA AA ET OAOOET EEQd &).. n!coOi & 1TAd 3'h &).
n! OBW@It-0 OEI 6 3! h-) &)YDAOO0OH2 BAT-hAOIRAOAE 3 s AA
1T ATT1T £ Ol EOAGB )ARETA QA8 it@sumnuv  bpletar®ad Egii €ul A E /EF
DOEOEOA 1T A £ 1 AOOETI A AA ET OAOOETI EE hE AAAEUEE
ET OAOOET EE OOi AO 6a AEAAOOAUA 0aOAOi PAOAOAA b
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0A PAOAOOOOI AT 61 OEh AAIT A ¢ Alal #nidd procddvEd deOA ¢
ATl AAGAOA A AAOAOEI T O hE AO DPOEIi EO DPAOI EOA Al
AA 04 OAOI ba oMORBOI DOl AAADBOEE AA Al 1 AAOAOA
04a0A0I PAOAOA AO A1 00 vy 1ARRCRECENO ADAOTEORMO OIAA ol 4
AATEOT Eh AA AT 1 OOEOOEA AT AO AAOA | AE |1 OO AA
AadOOA A 1 AOOFmr aclitdreardedtdd Eoferh & fost transferate circa 12,8 min.

lei.

Y1 £ Of AT EE DODOET AT 6©AOAAODI AA 04aO0ADIi PA4OAOA
Al 1 AGOET A AA ET OAOOET EE A& AOA AnéxaDAnéxAROE A A
Anexa’.

&/ . $52) $% ) . 6%3@2 B %BARE& 2 § 4 A

0A DPAOAOGOOOI AT OIOE ¢gmme A A 00 Aii1 OEI OAOa D

0AT 600 DBAOOO A 1 AOOE AA ET OAOOETEE A& AOGA y
POl AAAOOA AA y1 OO0O4aET AOA A AAOGEOAI T Oh AObPa AA
AAOI 01 AOA NhEOCEAANER OREAI MAGEOOODOI AA OOAOLT Al
O0i A AgbpOl AOEE OPOA Oy1T UAOA A AAOQEOGAIT O AT A
i 00 §1 OO00AET AOA pu-PDEAAEAGA DA A AIGR OABRE OAIAC
investirii mijloacelor acumulate la conturile de depozit, fondurile dispun de mijloace
financiare de aproximativ 23,4 min. lei.

)T &£ Oi ATEE OObPI Ei AT OAOA DPOEOET A OAI T AOCAA AA 1|
| EAEEAAOA AdHl DA ADRI 1 Ap OHEQD: mnaxa8OO1T O DPOAUAT OAOA
&/ . $52) $% ) . 6%3@2 E# %BARE BINPRGPRIEISI) ! 4) 6 A

#1171 £ O ET 040y OBOAODAAADR&A QRN EOT ADEI-2000hafysi DHAC
ETET EAO4A POT AAAOOA AA 1 EAEEAAOA Afmkxa®. Ol POEA E

_ 1T OAuUOI OAOOI AgobpOl AOEE ODOA OyT UAOA A AAOEO
y1 000aET AOA yw DPAAEAOA AR AATEOTE hE Al OA AA
1 EIl EOAO4 y1 OAIT AQA ADOIAE GiddoddtkrlBiElaicanturlleA E 8

AA AADPT UEOh &£ 1 AOOETI A AA ET OAOGOETEE y1 DOl AA

aproximativ 73,7 min. lei.

T 1Acadboa AO #Z£ET Al EUAOAA OAOI AT Ol OE DPOAAT T I
) OE

"""" Ah -#E OA AA

final e OADAOOEUAOA A [ EEIT AAAIT O Aa
SA.
)T £ Of ATEE OOPI Ei AT OAOA DPOEOET A OAI T AOAA AA 1|

P N TP S ~ s oA o~ s = 2

| EAEEAAOA AET DPOI POEA ET ET EAGE OA ka9 OEODAT E
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ACTIVITATEA ADMINISRATORILOR FIDUCIARI

, A EET AT A AT 061 OE ¢nne DA DPEAT A OAldmbdiEtatbrid [ 1 A
AEADAEAOEd ! & n#1 A0OOGS6 3! M OI0DHON & 828 .-2HEs/5h €8A2Q) Abé
SRL.

, A y1 AAbOOOI A1 OI OE ¢mme AAIETI EOOOAOI OEE AEA
bl 001 £ 1 EOI AAAOOI OA ET Al ORAEAQakcEIDIAGEBDAAAR
Ol AEAOaTEIT O AO 04a0bOl AAOA 1 EIi EOAOas 0A DAOA
AAT ET EOOOAOA EZEAOAEAOa AO ' & n#l1 AOOo6 -8000Go6 !
32, hE 2&1 AMAARADA®O3 OO ORAA KA A GaurfostAchtdbilitgEEdistrele A a T
AT EATTEITO AAAOOI O Aii PAT EES

, A £ET AT A A1 OI OE ¢nmne AAI ETI EOOOAOI OEE AEAOAE?/
AAAOOI OA ET Al OAA Xxc @i AEADADE] AWédte AAA EAT EBDARBATNE
0aObpOl AAOA 1 EI BDXRAOAG J{EADI @paA@ y1 OAUOI OAD(
AAI ET EOOOAOA AZAZEAOAEAO4 A DPAOOEITTEOI OES

1 AAAoOOI boOi AARAOOEE AA |1 EAEEAAOA AET DOI DPOE.

s o~ sz A s A

, EAATTA PAT OO AAOEOEOAOAA AA AAI ET EOOOAOA EE
hE ATl PATACRAIGEAT A AT A A1 AOOCETI T O AA ET OAOOET E
OAT OCAT EU#AAT § n2-AAITACIADO HADEOATI AOBQI hdo n3AAN
n- Al Q%0 6 32, h n6AOOAGEA ATARIOMAGAO®B 2308 hE n$EC

ALTE GENURI DE ACTIVATE PR & %3 ) / . ) 34 A

OoA DPEATA OAITOEITO 11T AEIEAOAR y1 AAUA 1 EAAI

A~ £ X s o~ oA 2 a2 s N oA 2 0~ z

, A OEOOFNPA06 ART £ O AaOEIT O ABA ORAIT FEE IODIAKEMA
AT i pPATEETI A AA AOGAEO AO OAODAAOGAO AAOEITAI A £
i aOEl A AAn pmkhkEh O7 O1 AAO4a AO &I 00 OAODPAAOAOA
AT CAEATE AO AAOOEAZAZEAAOAAGROAAD Ak ABRAAIOA AL IACRIPD
0A DPAOAOOOOI AT OI OE ¢mmne DA DPEAT A OAITOEITO
OAI T OEIT O i1 AEI EAOA h ENorinatiele &ra © BAADE ORA OOA POA .
A1 1T AOI AA CA OActaie Behoatd Cdmp&iiild e eSidhaded

, A EET AT A AT OI OE ¢nme AATETAAO 1T EAATTA DAl
ET OAOOET EiIT Al DPA PEAT A OAITOEITO i1 AEI EAOCA y
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%- ) 4%. §) ©) DEoWALGRI BIOBILIARE

%Ol 1 OT EA PEAT AE DPOEI AOA AET 2ADOAI EAA -11 A7 OA
i Aba A y1 OOADPOET AAOEIT O AA OOAOR y1OTTEO AA O

1995-1999. Cadrul legislativ lejer ddOOAAE]I EOA A AAOETTAITO 1T ETEIA
A ATTAETETTAO AODAGDA OOIKABE Ol BEAOGAaEEDDPA AAT EOI

4AT AETTAT A O1I OET E1 1 O AN EAATACGAA bl EARN | FEAEG AMA AGTG1
de valori mobiliare ca rezultat al OT OE HhEO AA AAGEERARA] DPOEODOA A Z
bi AT OOEI T O ET OAOOETEITAT A AR AaOOA ET OAOOEODI ¢
privatizare, concentrarea pachetelor de control pe contul unor persoane sau a unui grup
afiliatde persod Ah AOO&AAT AEET A OAAOO4A AOOAAOEOEOAOAA
PEAT AE POEI AOA AyO hE OAAOT AAOAS

Figura 8 Emisiuni de valori mobiliare

# 01 Ol AOEOh AaOOA £ET AT A Al
AA O1 AEAOAT B A ®@bau AR AEQE CEOhO |
emisiunile de constituire este de peste 3700
companii, volumul sumar al emisiunilor fiind de

cca. 185mirdi AE AET AAOA pcho 11
bl AGAGA 1T A Ai 1T OOEOOEOA hE
pi AGAOA y1 AT EOEOT E OODPIEI.

2000 2001 2002 2003 2004 2005 2006

= Numadrul emisiunilor, unitati

—- Valoarea emisiunilor, min. lei 1 AT Ol ¢nme AA #1101 EOEA
-TAElT EAOA AO &I 00 y1OACEO
OAT T OE 1 1TAEIEAOA jpt AiTOOEOOOEOA hEminxlei OODI
ComparativAO OT 1 O0i 61 AT EOEOTEITO y1 @AQEGODAOAA yI

I AET OAOA OAi 1 EEZEAAOEODAS

Figura 9 Emisiuni de constituire

AAT EOI-AOAROANR 1 -aOdodEat E
OAT ABAAI AAETI ET OAOA AT 1 OE
emisiunilor de constituire (primelor emisiuni de

AAT EOT E OAAI EUAOA T A A1
nu este cAGAARPTI EANAAAOCOGA PAEI

2000 2001 2002 2003 2004 2005 2006

d Numarul emisiunilor, unitati  =ll=Valoarea emisiunilor, mIn. lei

2 OAROAOAA O 1 01 61 OE AA Al EOEOT EOAY 1A MOADRAKARE] O OAAT BOAGKD KA OAa @ax
01 AEAGaT ET A AET Al iYAdin&dumul foial AOen&ionD Sarejniebtd en Byl O OADPOAUAT OAOEO 1 A APOA
AAUOGT 1 OAOA A PEAT AE DOEI AOAS

16



hi OAOAA AOyO A 1 0f 4003 10eompaktivADEPBOY E OALE BT
I

E
I ¢nmoh Ay O RkBy Ok A6 obparadv AUALDSriinOdk

I EA
A1 O
, EOOA O1 AEAOaTEITO DPA AATEOIE AAOA AO y1 OACE
DOAUAT Ama@®w. y 1

Figura 10 Emisiuni suplimentare

51 ET 0000Ii ATO6 AEEAEAT O
Ol AEAOATEIT O P A AAT EOI
suplimentare de valori mobiliare. Pe parcursul

AT 01 OE ¢nmme AA AadOOA Ol At

E

O1T OAIl & mikAei spupdecca.1,9 ori mai
mut AAYTO AT O1 ¢nnmus8s #AA 1 A
2000 2001 2002 2003 2004 2005 2006 a volumului B E A T A E b O E i A O A b A b ﬁ

kst Numarul emisiunilor, unitati = Valoarea emisiunilor, min. lei C T (p A /CEl O O y T O A Q EOOOAOD é
1178 1TAEQ hE AAAARAOEA ¢n

, EOOA O1 AEAOGATEIT O PA AAEEQOIOCHDI EABAOAOAYy RAA QR
AT Ol ¢nmme AORAexBADAUAT OAOa y1i

Figura11$1 1 AT EE AA AAOEOEOAOA Al

EAAOOYT A T AT Al EU&A A AT TATEEITO AA AAOEOEOA
Ol AEAGaTEITO DPA AATEOITE AAOA yi1 Al Ol CTTQ
y1 OACEOOOAO Ai EOCEOIialeri OOPI Ei AT OAOA AA O

i TAEI EAOA OA AT 1 O00AOa Aaq

e 67,7% revin OT AEAOATEIT O DA AATEOI E AA

AAOEOAAUa y1 OAiIi O6OA AAOEOEO4AT E ££ET AT AEAOA
i yvi ABAR AAOQIT OdieCrdate Ad EOEOT EE
"8#80wWOEI ARBOSIBEAAT E6 3! hHhE
"AT AA ATJTAICAIEAEBHhET 40
e 162% z E1 AOOOOEA bDOAI OAOaOT AOCA | AAT A
i AE OAITEAZAEAAOEOA EAEET A AEAAAOOADA nAdkOT ADO
AAOAABEAQAE Onh@ AE)] | OET 6
e 84%-AT 1 A0OT AO OEAEAAOA hE AO Ai ail 61 661 n OAE
bunurioO AAOT EAA jhAETPAKDNIA ABIAO Z£E 1 AT TEIT AOA
n! OOAT-1 Aot AAAT O %l AAOOTTEAS 3!') - n6AlI1TE |
17 AT T PAOATEA AO AT Ol ¢mnmu OA AT 1T OO0OAOa& 1 AET (
AATTTTEAE TATEITTAI A (/8434 AIA BeOSaD 433,%) HEET AT ADOOA

~ A~ s A N s A —r o e

Ai al &1 00I

17



