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Abstract: Evolutiile recente contureazd o perspectiva
sumbra in contextul pietelor internationale de capital, anul
2008 dovedindu-se a fi unul care sta sub semnul gocurilor
financiare amplificate de falimente rasundtoare in sectorul
financiar bancar, nationalizari, preluari §i restructurari fara
precedent. Integrata fiind in peisajul pietelor financiare
internationale in virtutea procesului de globalizare, piata
romdneasca de capital nu putea sa evite consecintele nefaste
ale recesiunii economice care se resimt tot mai acut in prezent.
Lucrarea isi propune sa identifice cauzele i factorii de
influenta ai crizei financiare internationale, evaludnd impactul
asupra performantelor financiare si cotatiilor actiunilor emise
de Societdtile de Investitii Financiare, privite ca si o categorie
reprezentativi pentru sectorul investitorilor institutionali
autohtoni.

Cuvinte cheie: investitor institutional, societati de
investitii, socuri financiare, derivate financiare,
indici bursieri, activ net unitar, analiza tehnica si
fundamentala.
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Abstract: Latest evolutions predict a pessimistic
perspective for international capital markets, 2008 proving to
be the year characterized by financial shocks amplified by
echoing bankruptcies in the financial and banking sector,
nationalizations, takeovers and unforeseen restructurings.
Being integrated in the context of international financial
markets through the globalization process, Romanian capital
market could not avoid dramatic consequences generated by
economic recession, more and more present these days. The
paper intends to identify causes and influencing factors of
international financial crisis, valuing the impact upon
financial performances and market quotations of securities
issued by Financial Investment Companies, as a
representative category for domestic institutional investors.

Keywords: institutional investor, investment
companies, financial shocks, financial derivatives,
stock exchange indexes, net asset value per unit,
technical and fundamental analysis

JEL Classification:E22, F21, G11



STUDIA UNIVERSITATIS PETRU MAIOR, SERIES OECONOMICA, FASCICULUS 1, anul II, 2008, ISSN 1843-1127

1 INTRODUCERE

Operatiunile privind plasamentele de capital
realizate prin mecanismele specifice pietelor
financiare au dobandit valente complexe, In sensul
cd, atat pentru facilitarea tranzactiilor in sine, cat si
pentru evaluarea §i gestionarea riscurilor financiare
asociate acestora, reteta recurgerii la investitorii
institutionali, devine din ce in ce mai cautatd.
Doctrina  americana  defineste  investitorul
institutional drept ,acea persoana juridica ce
indeplineste un volum ridicat de operatiuni
comerciale cu titluri de valoare. Se cuprind In
aceasta categorie de investitori fondurile de pensii,
societdtile de asigurdri, societdtile de investitii,
trusturile bancare s.a.”[1]. In prezent, legislatia
nationald incidentd domeniului pietei de capital
acordd o importantd aparte conceptului de
investitor institutional (regdsit sub denumirea de
investitor calificat [2]), pe care 1l defineste prin
referire la:

a) entitati autorizate si reglementate sa opereze pe
piete financiare, precum institutiile de credit,
societatile de servicii de investitii financiare, alte
institutii financiare autorizate si reglementate,
societdtile de asigurdri, organismele de plasament
colectiv, societdtile de administrare a investitiilor,
fondurile de pensii §i societdtile de administrare ale

acestora, traderii, precum si alte entitdti ce nu sunt

1 INTRODUCTION

Securities investment operations closed through
financial markets’ mechanisms have accomplished
complex parameters, provided that, both to
facilitate transactions and to assess and manage
associated financial risks, contacting institutional
investors is a highly appreciated solution.
American doctrine defines institutional investor as
“the entity involved in a large volume of securities
operations. This category of investors includes
pension funds, insurance companies, investment
companies, banking groups” [1]

Currently, the national legislation applied to
regulated capital markets grants a significant
importance to the concept of institutional investors
(referred to as “qualified investors™) [2] which is
defined by:

a) regulated entities authorized to operate in the

financial markets', such as credit institutions,

investment firms and other authorized and
regulated financial institutions, insurance
companies, mutual funds, asset management

companies, pension funds, traders, as well as other
unauthorized and non-regulated entities having as
unique object of activity investments in securities
industry, including entities dealt with securitization
of assets and another type of financial transactions;
and local administration

b) central public

! Entities authorized in Romania or in an EU member under a European directive, entities authorized or regulated in Romania or
in a EU member not covered by the European directives and entities authorized or regulated by a non EU member. Thus, it
retains the requirement of regulation and supervision of these entities by a public authority specialized and entitled to exercise

powers in this respect.
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autorizate ori reglementate si al caror unic obiect de
activitate este investitia in instrumente financiare,
inclusiv entitdti care se ocupd cu securizarea
activelor sau cu alte tranzactii financiare;

b) autoritdti ale administratiei publice centrale si
locale, institutii de credit centrale, organisme
internationale si regionale, precum: Fondul
Monetar International, Banca Centrala Europeana,
Banca Europeand de Investitii sau alte organisme
internationale similare;

c) entitdti legale (societdti comerciale) care
indeplinesc doud din urmatoarele trei criterii*:

v' numir mediu de angajati pe perioada unui
exercitiu financiar mai mare de 250;

v’ active totale in valoare mai mare de
echivalentul sumei de 43.000.000 euro;

v’ cifra de afaceri anuali netdi mai mare de
echivalentul sumei de 50.000.000 euro;

d) anumite persoane fizice, subiect al recunoasterii
reciproce. Comisia Nationald a Valorilor Mobiliare
poate decide sa autorizeze persoane fizice rezidente
in Romaénia, care solicitd in mod expres s fie
considerate ca investitori calificati, daca aceste
persoane indeplinesc cel putin doud din
urmatoarele criterii:

v’ investitorul a efectuat tranzactii de o mirime
semnificativd pe o piatd reglementatd cu o
frecventd medie de cel putin 10 tranzactii pe
trimestru 1n ultimele patru trimestre calendaristice;

v’ valoarea portofoliului de valori mobiliare al

authorities, central credit institutions, regional and

international  organizations, such are: the
International Monetary Fund, the European Central
Bank, European Investment Bank or other similar
international organizations;

¢) legal entities (companies) that meet two of the
three following criteria*:

v’ average number of employees during a financial
year more than 250;

v total assets worth more than the equivalent
amount of 43,000,000 Euro;

v annual turnover greater than the amount
equivalent of 50,000,000 Euro;

d) certain individuals, subject to mutual
recognition. National Securities Commission may
decide to authorize persons residing in Romania,
which expressly require to be considered as
qualified investors, if these persons meet at least
two of the following criteria:

v’ the investor closed transactions of a significant
size on a regulated market with an average
frequency of at least 10 transactions per quarter in
the last four consecutive quarters;

v the value of securities portfolio held by the
investor exceeds 500,000 Euro;

v investor works or has worked in the financial
sector at least a year, with a professional position
that requires knowledge regarding trading or
investment services in financial instruments;

e) some small and midsize companies, subject to

According to Annex no. 8 of NSC Regulation no. 32/2006 regarding financial investment services, a framework for qualifying
institutional investor as professional clients, permits that the value limits of these indicators as reflected in the annual financial
statements are lower, meaning: total balance sheet: 20,000,000 Euro, net turnover: 40,000,000 Euro and equity capital: 2,000,000

Euro.
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unui investitor depaseste 500.000 euro;

v’ investitorul a lucrat sau lucreazi in sectorul
financiar cel putin de un an, avdnd o pozitie
profesionala care necesitd cunostinte privind
tranzactiile sau serviciile de investitii in
instrumente financiare;

€) anumite societati mici si mijlocii, subiect al
recunoasterii reciproce. Comisia Nationald a
Valorilor Mobiliare poate decide sa autorizeze
societati mici si mijlocii cu sediul in Romania, care
solicita in mod expres sa fie considerate investitori
calificati si care in conformitate cu ultimele situatii
financiare raportate, nu indeplinesc doua din cele
trei criterii prevazute la lit. ¢). Din perspectiva unei
firme de investitii, un investitor institutional este
calificat drept client profesionallS], trasaturile
definitorii ale acestuia facand referire la experienta,
cunostintele, abilitdtile si capacitatea de a lua o
decizie investitionald si de a intelege, evalua sau
gestiona corect riscurile pe care aceasta le implica,
fiind implicit beneficiari ai unui grad proportional

redus de protectie impotriva riscurilor.

2 INCADRAREA SOCIETATILOR DE
INVESTITII FINANCIARE IN
CATEGORIA INVESTITORILOR
INSTITUTIONALI

In mod traditional, societitile de investitii in
calitate de investitori institutionali, emit propriile
titluri [6] care sunt

oferite publicului spre

achizitionare, resursele financiare atrase fiind
ulterior plasate sub forma investitiilor de portofoliu

in instrumente financiare. In consecinta, detinatorul

mutual recognition. National Securities
Commission may decide to allow small and
medium-sized companies established in Romania,
that expressly require to be considered qualified
investors and that, according to last reported
financial statements, do not meet two of the three
criteria laid down under c).

From the perspective of investment firms, an
institutional investor is qualified as a professional
customer, defining features referring to experience,
knowledge, skills and ability to make an
investment decision and to understand, evaluate
and manage the involved

properly risks,

consequently being the beneficiaries of a
proportionally reduced level of protection against

risk.

2 CLASSIFICATION OF FINANCIAL
INVESTMENT COMPANIES IN THE
CATEGORY OF INSTITUTIONAL
INVESTORS

Traditionally, investment companies as institutional
investors, issue their own securities’ that are
offered for public purchase, the raised capital being
subsequently placed as portfolio investment in
financial instruments. Accordingly, the holder of
securities issued by an investment company
acquires a share in the investment portfolio
managed by the company itself. Under the features
characterize investment

that companies,

respectively the fact that they are organized as
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titlurilor emise de o societate de investitii
dobandeste o participare 1n investitia de portofoliu,
administrata de Tnsasi societatea de investitii.

In virtutea trisaturilor pe care le imbraci societatile
de investitii, respectiv faptul ca sunt organizate sub
forma societatilor comerciale pe actiuni iar obiectul
lor principal de activitate il constituie realizarea
investitiilor de portofoliu, se poate desprinde
concluzia potrivit cdareia, interferenta acestor
entitati cu domeniul pietei de capital comporta un
caracter dual. In aceastd acceptiune, Societitile de
Investitii  Financiare opereazd pe o piatad
reglementatd de capital in dubla ipostaza: emitenti
de valori mobiliare §i investitori institutionali.

Sub aspect legislativ[4], Societdtile de Investitii
financiare constituite Tn conformitate cu prevederile
Legii nr.133/1996 pentru transformarea Fondurilor
Proprietatii Private, se incadreazad in categoria de
Altor Organisme de Plasament Colectiv (AOPC) cu
o politica de investitii diversificatd, constituite prin
atragere in mod privat sau public a resurselor
financiare. Avand In vedere acest statut special,
autoritatea de

(CNVM) a

reglementare §i  supraveghere

aliniat reglementarile specifice
sectorului de activitate al Societatilor de Investitii
Financiare la prevederile europene in materie, cu
referire directd la regulile de conduitd, politica
investitionald, modalitatea de calcul al activelor
nete, reguli de evaluare a activelor si obligatii de

transparenta si raportare.

public limited companies and their main object of
activity consists of managing portfolio investments;
one can conclude that the interference of these
entities with the capital market performs a dual
character. In this sense, the Financial Investment
Companies operate on a regulated capital market in
double hypostasis: issuers of securities and
institutional investors.

In a legal framework approach [4], Financial
Investment Companies restructured under Law
nr.133/1996 regarding the transformation of Private
Property Funds, falls into the category of Other
Collective Investment Undertakings (OCIU) with a
diversified investment policy, established by raising
financial resources on a private or public basis.
Given this special status, the regulation and

supervision authority (NSC) has lined up

regulations specific to Financial Investment
Companies to European regulations, with direct
reference to the rules of conduct, the investment
policies, the methodology of calculation net assets
value, the rules for wvaluing assets and the

obligations of transparency and reporting.

3 INTERNATIONAL FINANCIAL CRISIS:
CAUSES AND CONSEQUENCES

More than seven years after the terrorist attacks
that struck the United States of America, the largest
economy in the world has "achieved" the counter
performance to accumulate all the necessary
ingredients to generate an international financial
crisis, on the background issues that currently the
financial

sector banking is facing. Dramatic
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3 CRIZA FINANCIARA
INTERNATIONALA: CAUZE SI
CONSECINTE

La mai bine de sapte ani dupa atacurile teroriste
care au lovit Statele Unite ale Americii, cea mai
mare economie din lume a “reusit” contra-
performanta de a acumula toate ingredientele
necesare pentru a genera o crizd financiara
internationala, pe fondul problemelor cu care se
confruntd in prezent sectorul financiar bancar.
Reducerea drastica a ratelor dobanzilor, coroborata
cu aparitia instrumentelor financiare complexe pe
piata ipotecard, sunt factori majori care au
determinat ceea ce poate fi numit "un nou 11
septembrie” pentru economia Statelor Unite ale
Americii: caderea pietei creditelor ipotecare cu risc
ridicat. Analistii financiari si expertii in consultanta
investitionald pe piata de capital s-au pus de acord
asupra faptului cd actuala crizd financiara globald
poate fi privitd drept o consecinta fireasca a
lacomiei gigantilor financiari §i a ,,capitalismului
sdlbatic”, alimentatd de un lung sir de politici
interventioniste care au subminat mecanismele
economiei de piatd. O succintd analiza
retrospectiva releva faptul cd, la Tnceputul anului
2007, piata imobiliara americand dadea primele
semne de slabiciune, fiind afectatd de o scadere
generalizati a  preturilor  proprietatilor. In
consecintd, cetdtenii americani care dispuneau de
venituri modeste, atrasi anterior de ipotecile cu
dobanda initiald redusa (renumitele credite de tip
subprime) si convingi ca trendul ascendent al

preturilor le va garanta pe viitor o investitie

reductions in interest rates, combined with the
emergence of complex financial instruments on the
mortgage market, are major factors which led to
what may be called "a new September 11" for the
economy of the United States of America: the
decline of mortgage market with a high level of
risk. Financial analysts and experts in investment
consulting on the capital markets, have agreed with
the fact that the current global financial crisis may
be regarded as a natural consequence of the
financial giants’ greed and of "wild capitalism",
fueled by a long series of interventionist policies
that have undermined the mechanisms of market

economy.

A brief retrospective analysis reveals that, in early
2007, the American real-estate market showed first
signs of weakness, being affected by a general
decrease in prices of properties. Consequently,
American citizens who had modest incomes,
previously attracted by mortgages with initial low
interest rate (the famous sub prime loans) and
convinced that the upward trend of prices will
ensure a profitable future investment, began to
experience insolvency as the reference interest rate
increase. From this the

started to moment,

breakdown of the real-estate market has
accelerated, entering a spiral that has fueled its own
descending movement. Soon, it was discovered that
many of the mortgage loans granted by banks did
not take into account the real level of the assumed
risk, being given without any guarantee to persons

with insufficient income, without a prior proper
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profitabild, au inceput sd intre in incapacitate de
platd, odatd cu majorarea dobénzilor de referinta.
Din acest moment, cdderea pietei imobiliare s-a
accelerat, intrdnd Intr-o spirald care si-a alimentat
singurd miscarea descendentd. Curdnd, s-a
descoperit cd multe dintre creditele ipotecare
acordate de banci nu tineau seama de riscul real
asumat, fiind acordate fard nici o garantie unor
persoane cu venituri insuficiente, fara a se face in
prealabil o verificare adecvatd a bonitatii acestora.
Si astfel, la sfarsitul anului trecut, a devenit evident
ca problemele din sectorul imobiliar american sunt
extrem de grave, avand chiar potentialul de a
arunca economia Statelor Unite ale Americii in
recesiune. Sectorul financiar bancar, reprezentat in
mod deosebit de investitorii institutionali, a fost
prima victimd a spargerii bulei proprietatilor
imobiliare deoarece, intermediul

prin pietei

ipotecare secundare, creditele ipotecare oferite de
bancile de profil au fost ,transformate” In pachete
de obligatiuni garantate de corporatii ipotecare
guvernamentale precum Fannie Mae, Freddie Mac
sau Ginnie Mae si apoi Instrainate pe bursa de
valori de pe Wall Street. Cum pretul activelor
imobiliare continua sa scadd iar rata de
insolvabilitate a beneficiarilor de credite ipotecare
sd creasca, valoarea activelor suport (colateral) pe
care se sprijineau obligatiunile ipotecare [7] a
inceput sa se diminueze semnificative, periclitind
interesele bancilor ipotecare de a recupera creditele
acordate dar si cele ale fondurilor de investitii care
se simteau incasdrii

amenintate In privinta

verification of their solvency features. And so, at
the end of last year, it became clear that the
American real-estate difficulties are extremely
serious, even having the potential to throw the
economy of the U.S. in recession.

Banking and financial sector, represented in
particular by institutional investors, was the first
victim of the real estate bubble-break because,
through the secondary mortgage market, mortgage
loans offered by banks were "transformed*" in
packages of bonds guaranteed by government
mortgage corporations such as Fannie Mae, Freddie
Mac or Ginnie Mae and then disposed on the stock
exchange of Wall Street. How real estate asset
prices continued to decline and the rate of
insolvency of the mortgages loans beneficiaries
continued to increase, the value of underlying
assets (collateral) that support mortgage bonds [7]
began to diminish significantly, affecting the
capability of mortgage banks to recover loans, as
well as the interests of investment funds that felt
threatened regarding the collection of principal and
coupons for mortgage bond. In the desperate effort
to remain solvent, credit institutions exposed
beyond the limit of supportability regarding the risk
of default, have resorted to borrowings from
financial markets to cover losses or to cope with
massive withdrawals of cash from the system,
supplied by clients’ panic-stricken behavior. This
behavior has caused a pressure upon the increase in
the rate of interest required to pay-off the risks

assumed by financial institutions, along with the
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principalului si a cupoanelor aferente obligatiunilor
ipotecare. In efortul disperat de a riméne solvabile,
institutiile de credit expuse dincolo de limita de
suportabilitate a riscurilor de neplatd, au apelat la
Tmprumuturi pe piata financiard pentru a-si acoperi
pierderile sau pentru a face fatd unor retrageri
masive de lichidititi din sistem, alimentate de
panica deponentilor. Acest comportament a
provocat o presiune asupra cresterii ratei dobanzilor
solicitatd pentru a remunera riscurile asumate de
institutiile de finantare, pe fondul incertitudinii
legate de soliditatea institutiilor ce detineau un
volum mare de obligatiuni ipotecare, ceea ce a
generat, in cele din urmad, o crizd de lichiditate pe
piata.

In ciuda interventiilor Federal Reserve [8] prin
utilizarea unor instrumente de politicdi monetard
structurate sub forma licitatiilor sau a facilittilor
speciale de creditare pentru institutii financiare, cu
scopul de a injecta ,,chirurgical® lichiditate pe piata
si de a preveni un efect de domino In sectorul
financiar, inevitabilul s-a produs. Pornind de la
acceptiunea cd orice crizd economica naste
deopotriva victime si speculatori, putem aprecia ca
existd investitori care au castigat de pe urma
efectelor nefaste ale crizei, la fel cum si atunci cand
pietele financiare inregistrau cresteri, existau mereu
si investitori care pierdeau. Astfel, pe fondul
prabusirii gigantilor financiari Lehman Brothers,
Washington Mutual sau Bear Stearns si al
declinului AIG, s-au realizat castiguri semnificative

de catre investitorii care au mizat pe un astfel de

deznodamant si au deschis fie pozitii de short-

uncertainty regarding the solvency of the
institutions holding a high volume of mortgage
bonds, finally causing a crisis of liquidity in the
market. Despite interventions of the Federal
Reserve [8] by using monetary policy instruments
structured as auctions or special lending facilities
for financial institutions, in order to inject the
"surgical" market liquidity and prevent a domino
effect in the financial sector, the inevitable stroke.

Starting from the meaning that any economic crisis
gives birth both to victims and speculators, one can
appreciate that there are investors who benefit from
the harmful effects of the crisis, as well as when
financial markets recorded increases in stock
prices, there were always investors that took losses.
Thus, based on the collapse of financial giants like
Lehman Brothers, Washington Mutual or Bear
Stearns and AIG decline, significant gains were
recorded by those investors who have relied on
such an issue and have opened positions of short-
selling or have sold derivative financial
instruments, strengthening the analysts’ belief that
anytime exaggerated emotional reactions emerge in
the financial markets, there are opportunities for
speculative gains. From another perspective, the
very low level of trading prices for shares issued by
companies that show great fundamentals also
creates opportunities for future gains registered by
investors who follow medium and long-term
financial perspectives. Another winning category
from the international financial crisis consists of
companies with a solid financial position that

allows achieving competitors at a very attractive
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selling fie pozitii de véinzare pe instrumente
financiare derivate, intdrind convingerea analistilor
cd ori de céte ori in pietele financiare se manifesta
reactii emotionale exagerate, apar oportunitati
pentru castigurile speculatorilor. Intr-o altd ordine
de idei, nivelul foarte scazut la care se
tranzactioneazd in prezent actiunile emise de
companii care sub aspect fundamental sunt deosebit
de atractive, creeazd de asemenea oportunitati
pentru castiguri viitoare realizate de investitorii
care urmaresc perspectivele financiare pe termen
mediu si lung. O alta categorie de castigatori de pe
urma crize financiare internationale o reprezinta
companiile aflate Intr-o situatie financiara solida
care le permite sa achizitioneze firme competitoare
la un pret foarte atractiv si sa se pozitioneze foarte

bine pentru viitor [9].

4 IMPLICATII ALE CRIZEI
FINANCIARE INTERNATIONALE
ASUPRA PIETEI ROMANESTI DE
CAPITAL

“Divergenta intre fundamentalul societatilor si

preturile ridicole la care s-a ajuns, plus

sentimentele de panicd duc la reactii irationale pe
pietele financiare si astfel asistim la sedinte cu
volatilitate extrem de ridicata”’[10]. Din perspectiva
Romaniei, existenta unor reglementari mai
restrictive instituite de autoritatea de reglementare
si supraveghere (BNR) 1n materie de creditare,
lipsa wunor instrumente financiare sofisticate
tranzactionate pe piata reglementatd de capital

administrata de Bursa de Valori Bucuresti, valoarea

price and strengthening position for the future [9].

4 IMPLICATIONS OF INTERNATIONAL
FINANCIAL CRISIS UPON THE
ROMANIAN CAPITAL MARKET

“The divergence between companies’ fundamentals
and ridiculous prices that have been reached
doubled by feelings of panic lead to irrational
reactions in the financial markets and thus we
experience transactions of extremely high
volatility” [10]. From the perspective of Romania,
the existence of more restrictive regulations
established by the regulation and supervision
authority (NBR) regarding credit operations, the
lack of sophisticated financial instruments traded
on the regulated capital market managed by the
Bucharest Stock Exchange, the reduced value of
investments in the financial banking system are
factors which offset, at least so far, the negative
effects of global crisis.

However, financial analysts agree that macro-
economic situation is in a very fragile balance,
since the effects of some economically unjustified
budget expenditure are to be reflected in the
escalating rate of inflation and current account
deficit, affecting the purchasing power of national
currency, so that, ultimately, foreign investments
will be withdrawn or even stopped in Romania, due
and tax

to unpredictable social

Undoubtedly,

political,

environment. effects of the
international financial crisis have emerged on the
Romanian capital market, demonstrating once

again, if necessary, the high level of correlation
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redusa a plasamentelor efectuate 1n sistemul
financiar-bancar, sunt factori care au contracarat,
cel putin pand in prezent, efectele negative ale
crizei mondiale.

Cu toate acestea, analistii financiari sunt de acord
ca situatia macro-economica se afla Intr-un
echilibru foarte fragil, Tn contextul in care efectele
unor cheltuieli bugetare nejustificate sub aspect
economic se vor regdsi in escaladarea ratei inflatiei
si a deficitului de cont curent, afectind puterea de
cumpdrare a monedei nationale, astfel incat, in
ultimad instanta, investitiile strdine vor fi stopate sau
retrase din datorita

chiar Romania,

fiscale.

Fara  indoiala, efectele crizei financiare
internationale s-au facut resimtite asupra pietei de
capital din Roméania, demonstrand inca o data, daca
era cazul, gradul ridicat de corelatie cu pietele de
capital internationale si Intarind ideea potrivit
cdreia acest segment al pietei financiare autohtone
este Tn prezent cel mai afectat de evolutiile negative
in context international. Astfel, de la inceputul
anului pand la finele lunii octombrie 2008, toti
indicii bursieri ai pietei reglementate administrate
de Bursa de valori Bucuresti au 1Inregistrat
deprecieri semnificative - (in perioada 01.01.2008-
29.10.2008, indicele BET care mdsoara evolutia
celor mai lichide 10 companii tranzactionate la
categoria I BVB s-a depreciat cu 70,29%;, indicele
BET C care masoara evolutia cotatiilor tuturor
companiilor listate pe BVB cu exceptia Societdatilor

de Investitii Financiare, a scazut cu 67,19%;

with  international  capital  markets and

strengthening the idea that this segment of the
market is

domestic financial currently most

affected by adverse developments in the
international context.

Thus, from early to late October 2008, all stock
market indexes of the regulated market managed by
have recorded
significant 01.01.2008-

29.10.2008, BET index measuring changes in the

Bucharest Stock  Exchange

depreciations(During

most liquid 10 companies traded on the BSE First
tier depreciated by 70.29%; C BET index
measuring the changes of all companies listed on
BSE, with the exception of Financial Investment
Companies, fell by 67.19%; BET-FI index
measuring the changes of quotations related to the
five Financial Investment Companies had the
largest depreciation (-85.72%); XT BET index
which reflects the price movements of the most
liquid 25 companies traded on the BSE fell by
75.75% while the BET NG index measuring the
prices of shares issued by companies in the energy
sector and its related utilities, decreased by
71.57%.) testing in a tough manner the skills of
asset managers in their search to obtain better
yields than those of market.

Analyzing evolutions of the stock indexes during
2008, it can be concluded that investments in
shares traded on the regulated market BSE have not
proved to be a viable investment option, so that the
fixed-income instruments market (bonds, bank
deposits and treasury bonds) as well as the

investment funds (According to specific reports
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indicele sectorial BET-FI care mdsoara evolutia

cotatiilor celor cinci Societati de Investitii
Financiare a inregistrat cea mai mare depreciere
(-85,72%), indicele BET XT care reflecta evolutia
preturilor celor mai lichide 25 de companii
tranzactionate pe BVB a scazut cu 75,75% iar
indicele BET NG care masoard evolutia preturilor
actiunilor emise de companii din sectorul energetic
si utilitati aferente acestuia, a scazut cu 71,57%. )-
punand la grea incercare abilitatile managerilor de
fonduri de investitii in incercarea de a obtine
randamente mai bune decit cele ale pietei.
Analizdnd evolutiile indicilor bursieri in cursul
anului 2008, se poate concluziona faptul ca
investitiile in actiuni cotate pe piata reglementata
BVB nu s-au demonstrat a fi o optiune de investitii
viabila, astfel Incat piata instrumentelor cu venit fix
(obligatiuni, depozite bancare si titluri de stat)
precum si cea a fondurilor de investitii [11]
profilate 1n investitii in astfel de instrumente s-a
dovedit a fi ,zona de refugiu” preferatda de
investitori, acest comportament investitional fiind
validat in contextul evolutiilor recente ale ratelor
dobanzii pe piata interbancara.

Panica investitorilor manifestata pe pietele la
vedere (spot) a amplificat §si mai mult castigurile
speculative realizate pe piata instrumentelor
financiare derivate, adresata investitorilor cu un

grad foarte scazut de aversiune fata de risc [14].

issued by the Romanian

Association (FMA) at 30.09.2008 compared with

Fund Managers

the beginning of the year, positive returns were
achieved by monetary funds (68.40%) and bond
funds (217.30%), the total number of investors in
these market segments (19,743) exceeded that of
investors in stock funds (15,169) which had the
largest decrease (-54.00%), the balance of the
subscriptions in the third quarter was negative for
the latter (-12.00 million lei).) profiled on
investments in such financial instruments have
proved to be "area of refuge" preferred by
investors, this investment behavior being validated
in the context of recent evolutions in interest rates
on the money market.

Investors’ panic manifested on the spot market has
amplified even more the speculative earnings on
the financial derivative markets, addressed to
investors with a very low aversion to risk (A simple
calculation shows that, for futures contracts
DESBX 9 having as underlying asset the index
composed by stocks from the financial and banking
sector computed by the Sibiu financial derivatives
exchange (SIBEX), for an invested amount of 220
lei/contract representing the initial margin,
potential gains recorded during the month of
October 2008 is 738.94 which

corresponds to a yield of 335.88%.)

lei/contract,
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5 EVOLUTIA ACTIUNILOR
SOCIETATILOR DE INVESTITII
FINANCIARE IN CONTEXTUL CRIZEI
FINANCIARE INTERNATIONALE - O
ABORDARE TEHNICA SI
FUNDAMENTALA

Pentru a surprinde efectele crizei financiare asupra

cotatiilor celor cinci Societiti de Investitii

Financiare, se justificd o analiza grafica corelativa
intre indicele bursier BET-FI si indici bursieri
reprezentativi

in peisajul pietelor de capital

internationale (americana, asiatica si europeana):

S EVOLUTION OF FINANCIAL
INVESTMENT COMPANIES’ SHARES
IN THE CONTEXT OF
INTERNATIONAL FINANCIAL CRISIS -
A TECHNICAL AND FUNDAMENTAL
APPROACH

To capture the effects of financial crisis upon the
stock price of the five Financial Investment
Companies, it is justified a graphic correlation
analysis between the BET-FI index and some
representative stock indexes in the context of
international capital markets (U.S., Asian and

European):
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Figura 1/Figurel

Evolutia corelativi BET FI — Dow Jones in perioada 30.10.2007-29.10.2008/ BET FI — Dow Jones correlative
evolution in period 30.10.2007-29.10.2008

Comparativ cu evolutia indicelui bursier Dow Compared with the evolution of Dow Jones index

Jones cotat pe bursa americana de la New York quoted on the American Stock Exchange in New

(NYSE & Euronext) care a

inregistrat o York (NYSE & Euronext) which registered a
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depreciere cu 31,07% de la inceputul anului,
indicele BET-FI a inregistrat o evolutie strans
corelatd, scdderile fiind insda mult amplificate (-
85,72%) atat pe fondul retragerilor semnificative
de capital strain din prima parte a anului, cat mai
ales pe fondul comportamentului emotional dictat
de panica investitorilor instalatd in contextul
recentei crize internationale. Gradul ridicat de
corelatie pozitiva intre cei doi indici bursieri (+
091) a semnificativ deciziile si

de

influentat
strategiile investitionale ale managerilor
fonduri din Romaénia, in mod deosebit in ce
priveste operatiunile speculative cu un grad

ridicat de risc.

depreciation of 31.07% since the beginning of the
year, BET-FI index registered a closely related
movement, the decrease being more amplified (-
85.72%) due to both significant withdrawals of
foreign capital in the first half of the year and
emotional behavior fueled by investors’ panic
installed in the context of recent international crisis.
The high level of positive correlation between the
two stock indices (+ 0.91) significantly influenced
the decisions and investment strategies of the
Romanian asset managers, especially regarding the

speculative and high risky transactions
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Figura 2/Figure2

Evolutia corelativi BET FI — Nikkei 225 in perioada 30.10.2007-29.10.2008 / BET FI — Nikkei 225 correlative
evolution in period 30.10.2007-29.10.2008

In raport cu indicele bursier Nikkei 225 cotat pe
piata bursierd japoneza (Tokyo Stock Exchange),
indicele BET-FI a inregistrat un coeficient de

corelatie de + 0,86, ceea ce reflecta o legatura

In relation with Nikkei 225 stock index quoted on the
Japanese Exchange (Tokyo Stock Exchange), BET-
FI index recorded a correlation coefficient of + 0.86,

reflecting a direct but weaker connection compared
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directa dar mai slaba fata de corelatia Tnregistrata
in raport cu indicele bursier Dow Jones.
Comparativ cu evolutia indicelui bursier BET-FI
n cursul lunii octombrie, deprecierea mai
accentuatd a indicelui bursier Nikkei 225 in
perioada similara, pare a fi o caracteristica
similard si in cazul celorlalti indici bursieri
analizati (DJIA si FTSE 100), ceea ce
accentueaza ideea cad pe pietele externe efectele
crizei financiare au fost mai ample pand in
prezent. Cu toate acestea, deprecierea indicelui
bursier japonez este incomparabil mai redusa (-

38,36%) in raport cu cea a indicelui BET-FIL.

to that shown in relation to Dow Jones index.
Compared with the evolution of BET-FI index in
October, the severe depreciation of the Nikkei 225
stock index in the same period, seems to be a feature
also similar to other stock indexes reviewed (DJIA
and FTSE 100), which emphasizes the idea that the
effects of financial crisis on the foreign markets have
been more extensive to date. However, the
depreciation of Japanese stock index is much lower (-

38.36%) compared with the BET-FI index.
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Figura 3/Figure 3

Evolutia corelativi BET FI - FTSE 100 in perioada 30.10.2007-29.10.2008/ BET FI — FTSE 100 correlative
evolution in period 30.10.2007-29.10.2008

Corelatia dintre indicele bursier BET-FI si
indicele bursier FTSE 100 tranzactionat pe
London Stock Exchange este cea mai stransad in

contextul analizei efectuate, apropiatd valoric de

The correlation between BET-FI stock index and
FTSE 100 stock index traded on the London Stock
Exchange is the strongest in the analysis that has

been performed, nearly similar in value to that in
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cea in raport cu indicele Dow Jones (coeficientul
de corelatie este + 0,93). Rata de depreciere a
indicelui BET-FI in raport cu FTSE 100 [15] este
de 2,5 ceea ce reflectd o amploare mult mai
ridicatd a scdderilor de pret pe pietele emergente
in raport cu cele mature, caracterizate printr-un
grad mai ridicat de eficientd informationala.
Pornind de la specificul obiectului de activitate al
Societdtilor de Investitii Financiare, respectiv
administrarea plasamentelor de capital detinute la
societdti aflate 1n portofoliu, se valideaza
acceptiunea potrivit careia efectele negative ale
crizei financiare internationale materializate in
deprecieri semnificative ale indicilor bursieri
autohtoni, afecteazd performantele financiare ale
acestor entititi. In mod concret, valoarea
activului net unitar[16] (VANU) raportat de
Societdtile de Investitii Financiare, inregistreaza
diminuari cauzate de scaderea cotatiilor actiunilor
emise de societdti aflate In portofoliu si
tranzactionate pe piata reglementata de capital
administratd de Bursa de Valori Bucuresti. Din
perspectiva analizei fundamentale, testarea
acestei asertiuni a fost realizatd prin studierea
evolutiei trimestriale a VANU 1in corelatie cu
pretul de tranzactionare in perioada 01.01.2008-

30.09.2008, reflectata in tabelul urmator:

relation with Dow Jones stock index (correlation
coefficient is 0.93 +). The depreciation rate of the
BET-FI index in relation to the FTSE 100[15] is 2.5
reflecting a much higher magnitude of reduction in
price on emerging markets compared with mature
ones, characterized by a higher degree of
informational efficiency. Starting from the specific
Investment

activities performed by Financial

Company, respectively management of capital
investments held in portfolio companies, one could
validate the issue that negative effects of the
international  financial crisis materialized in
significant depreciation of the domestic stock indexes
affect financial performances of these entities.

In fact, the net asset value per unit [16] (NAVU)
reported by the Financial Investment Companies,
registered reductions caused by the decline in prices
for shares issued by companies in the portfolio and
traded on the regulated capital market managed by
the Bucharest Stock Exchange.

From the perspective of fundamental analysis,
testing this assertion was achieved by studying the
quarterly evolution of NAVU in correlation with
trading prices in the period 01.01.2008-30.09.2008,

reflected in the following table:
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Data SIF1 Vari- SIF2 Vari- SIF3 Vari- SIF4 Vari- SIF5 Vari-
raportarii atie (%) atie atie atie atie
(%) (%) (%) (%)
01.01.2008 3,6892 Na 3,4468 na 2,5309 Na 2,6843 na 4,7518 na
31.03.2008 3,2407 -12,16 2,9492 -14,44  2,2886 9,57  2,3333 -13,08  4,0637  -14,48
30.06.2008 3,1054 -15,82 2,9475 -1449  2,1834 -13,73  2,4318 941 39580  -16,71
30.09.2008 2,6917 -27,04 2,4212 -29,76  1,8321 -27,61  2,0798 -22,52 3,3039 -3047
01.01.2008 3,4500 Na 3,3500 na 2,2800 Na 2,3400 na 4,2400 na
31.03.2008 2,5000 -27,54 2,3800 -28,96  1,5000 -3421  1,6100 -31,20  2,8600  -32,55
30.06.2008 1,9800 -42,61 1,9100 -42,99  1,3900 -39,04  1,4600 -37,61  2,6700  -37,03
30.09.2008 1,2400 -64,06 1,2300 -63,28  0,6600 271,05 0,8450 -63,89  1,2900  -69,58
01.01.2008 -6,48 Na -2,81 na -9,91 Na -12,83 na -10,77 na
31.03.2008 -22,86 Na -19,30 na -34,46 Na -31,00 na -29,62 na
30.06.2008 -36,24 Na -35,20 na -36,34 Na -39,96 na -32,54 na
30.09.2008 -53,93 Na -49,20 na -63,98 Na -59,37 na -60,96 na

Tabelul 1/Table 1

Evolutia VANU - Pret de tranzactionare pentru Societdtile de Investitii Financiare in perioada 01.01.2008-
30.09.2008

Pe baza acestei analize, pot fi formulate cateva
aprecieri:

v’ pentru fiecare dintre cele cinci Societiti de
Investitii Financiare, pretul de tranzactionare a
inregistrat o evolutie negativd mult mai
accentuatd in raport cu evolutia VANU. Astfel,
daca pretul de tranzactionare a TInregistrat o
scddere medie de 66,37%, In perioada supusa
analizei, indicatorul VANU a inregistrat o
depreciere medie de 27,48%.

v’ discounturile finregistrate intre VUAN si
preturile de tranzactionare variaza intre procentul
de 49,20% (SIF Moldova) si 63,98% (SIF
Transilvania), facand deosebit de atractive
actiunile acestor entitati pentru investitii pe
termen mediu si lung;

v’ piata de capital din Roméania dovedeste inci

o data, dacd mai era necesar, gradul redus de

Based on this analysis, some considerations may be
issued:

v' for each of the five Financial Investment
Companies, trading price registered a more
pronounced negative evolution in relation to NAVU
evolution.

Thus, if the trading price registered an average
decline of 66.37% in the analyzed period, the NAVU
registered an average depreciation of 27.48%.

v' discounts recorded between NAVU and trading
prices vary from the rate of 49.20% (Moldova FIC)
and 63.98% (Transylvania FIC), making these stocks
particularly attractive for medium and long-term
investment;

v' the Romanian capital market proves once again,
if necessary, reduced level of information efficiency,
still remaining in the category of emerging capital

markets.
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eficientd informational, ramanind In continuare
in categoria pietelor de capital emergente.
Comportamentul investitorilor este dictat de
impulsuri emotive, alimentate de sentimente de
panicd si concretizate in decizii investitionale
lipsite de maturitate profesionald si de o viziune
fundamentalda asupra valorii de piata a
companiilor listate, Tn mod deosebit In cazul

Societitilor de Investitii Financiare.

6 CONCLUZII

Fara 1indoiald, criza financiard conturatd 1in
context international se va propaga sub forma
unei recesiuni economice si In sfera economiei
reale, depasind granitele pietelor de capital.
Impactul  asupra  sectorului  investitorilor
institutionali este de departe cel mai amplu,
ridicand serioase probleme cu privire la o viitoare
reconfigurare a sferei relatiillor financiare
internationale pe alte baze s§i principii de
supraveghere prudentiald. Dincolo de efectele
negative pe care le comportd, criza financiara
internationala oferd oportunitati atractive de
investitii financiare, in conditiile in care
investitorii 1si Tnsusesc Invatadmintele de rigoare
si 1si vor argumenta mai riguros deciziile de
investitii, pornind de la valorile fundamentale si

oportunitatile viitoare ale companiilor listate.

Investment behavior is dictated by emotive impulses,
fueled by feelings of panic and materialized in
investment decisions devoid of professional maturity
and a fundamental view upon the market value of
listed companies, particularly in the case of Financial

Investment Companies.

6 CONCLUSIONS

Undoubtedly, the international financial crisis will be
propagated as an economic recession in the sphere of
real economy, beyond the borders of capital markets.
The impact upon institutional investors is by far the
biggest, raising serious questions about a future
reconfiguration of international financial relations on
other bases and principles of prudential supervision.

behaves, the

Beyond the negative effects it

international financial crisis offers attractive
opportunities for financial investments, provided that
investors learn their own lessons and will motivate
more rigorously their investment decisions, based on
the fundamental values and future opportunities of

listed companies.
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