FATA DE LUNA MAI
Activele nete ale fondurilor deschise locale au scazut cu 2,5%

fonduri deschise locale Fondurile deschise vandute in Romania in luna iunie 2018
- activele nete ale celor 78 de fonduri deschise locale au scazut in luna iunie fata de luna precedenta
cu2,5%, resnpectiv pané la nivelul de 20,9 mid RON (4,5 mid ), in vreme ce scaderea in anul curent a : : Frfi sfr"l:" e : . e sf:‘e’" e
ajuns la .7’8 . . N . N L . . A panunr o Sucalats nete  nete ultimele fied Dura- Denuniisifoad Sucielats nete | nete ultimele fied Dura-
- fondurile deschise locale au inregistrat in luna iunie iesiri nete de 577 mil RON (123,8 mil), fiind vi- (0PCVM) de administrare (milleil jlund 12 luni %tion | VaR (OPCVM) de administrare mille)  flund |12 luni %tion I VaR
zate fondurile de obligatiuni si instrumente cu venit fix (-345 mil RON), cele reunite sub categoria "alte (mil.lei) (mil.lei)
fonduri" (-199 mil RON), cele diversificate (-13,8 mil RON), cele de actiuni (-12,9 mil RON), cele de FONDUR! MONETARE STAR Next STAR Asset Management 148 | 0.1 82 | 143
ﬁgg:{;g‘z fg;()illult?gﬁl’)1ar3"b5noe'}<):i§t gﬂ?ﬂ%ﬁ%}? garantat (-3,4 mil RON), in vreme ce fondurile ERSTE Money Market RON [ERSTE Asset M (1451 [ 60 | 1.0 | 03 FONDURI DE ACTIUNI
' FONDUR! DE OBLIGATIUNI SI INSTRUMENTE CU VENIT FIX Active Dinamic Swiss Capital Asset 19,0 0 22 32,7
fonduri deschise straine distribuite in RO | Amundi Funds || - Emerging Markets Bond * _| Amundi Luxembourg S.A. 70 | 03 | 30 | na Amundi Funds "E'fi'l“"igi"g Europe and Amundi Luxembourg S.A. 61 | 02 | 06 | 210
- activele nete exprimate in lei ale celor 98 de fonduri deschise straine distribuite in Romania au sca- f"“"l"é' Funds I - Emerging Markets Bond |y i 1 xembourg S.A. 02 0 54 | na Amundi Funds "l_]E,:erging Markets Equity * | Amundi Luxembourg SA 39 1 01 | 11 | 28
zut cu 0,1% comparativ cu luna mai, pana la nivelul de 2,95 mld RON (633 mil ) si au inregistrat de la Aot Fa 1 E P o O B Amundi Funds I - Euroland Equity * Amundi Lxambourd S A oo 17T T 22 T 222
negputul anului o crestere de 0,2%. A:E:d: FE:dz Il : E:z ;ﬂegm - A:::d:l " SA. 48 -u'z -0 2 :: Amundi Funds Il European Equi?v Tnget Income * | Amundi Luxemb :S-A- 18| 01 | 42 | 178
e dsti e dlute 1 R o s o (01 ald st | v s o o
o ’ ! . Amundi Funds Il - Euro High Yield * Amundi Luxembourg S.A. 105 | -06 -0,8 n.a. Amundi Funds Il - Global Ecology * Amundi L bourg S.A. 15 -0.3 25 194
fonduri inchise locale Amundi Funds 11 - Euro Strategic Bond * Amundi Luxembourg S.A. 9,5 0,2 -4,0 n.a. Amundi Funds Il - Global Equity Target Income * | Amundi L bourg S.A. 12,7 0 0,6 16,7
- activele nete ale celor 25 fonduri inchise (cu exceptia SIF si FP) au crescut cu 8,6% in luna raporta- | Amundi Funds |1 - Pioneer Strategic Income | Amundi Luxembourg $.A. 152 | 03 | 34 | na Amundi Punds 1 - Pioneer Giobal Select °__{ Amundi Luxembourg 3.A. 56 | 02 | 55 1 205
ta, pana la 1,23 mid RON (264 mil (); fondurile inchise locale au avut intrari nete in luna raportata de zg‘r';:'af:“;’fnu - Pianeer U.S. Dollar Amundi Luxembourg S.A. 39 | 01 | 25 | na Qg‘;,':‘:,';ﬁsds W~ Pioneer North American |y . i uyembaurg S.A. 32 | o 18 | 219
26,3 mil RON (5,6 mil [) si o crestere a activelor nete in acest an de 74,8%. Amundi Stabilo FT T —y a5 | 07 5 Amund;Funds - Poner U, Fundamental |, — - ] " o
iata totala a fondurilor BRD Euro Fond ** BRD Asset Management 13715 197 | 1.2 | 18 Growth * b ' ’
? I activele nete ale celor 201 fonduri deschise si inchise (cu exceptia SIF si FP), locale i stréine, au | [ERD Oblgatun BRD Assot Management 715 1 08 | 00 | 31 ﬁmu"d? Eu"ds :: - ';ione:r uS. Rf,lseamh: ﬁmundi Lenbou s.:. 59 50 | IbJ 208
scézut in luna iunie cu 1,7%, pana la nivelul de 25,1 mld RON (5,4 mid (), inregistrand o scédere de BAD Simforia 1 BRD Assot Management 12000 | 405 | 08 | 22 Amu"d! Fu"ds TS ER Amund! T— S'A' 3'7 o 1'; fog
4,7% de la inceputul anului; esirile nete ale lunii mai au totalizat 53,8 mil RON (118,8 mil EUR). BAD USD Fond BAD Assot Management 1360 | 36 | 07 | 19 e e 185, Poneer und munel remboug 57 TR TR
' ’ ’ ’ Erste Bond Corporate PLUS ** ERSTE Sparinvest GmbH 0,2 0 0,1 na. BRD Actiuni Clasa A BRD Asset 314 | 67 | 73 | 183
Erste Bond Flexible Romania EUR ** ERSTE Asset Management 11896 | 514 | 09 | 33 BRD Actiuni Clasa E ** BRD Asset M 183 | 35 | 51 | na
fonduri locale subscrieri nete (mRON) active nete (mRON) ERSTE Bond Flexible RON ERSTE Asset Management 4779,8 | -1864 | 0,1 22 BRD Index Eum_pa Regional BRD Asset M 9.0 -0.6 1.8 17,6
dinamica oo on ESPA Bond Danubia * ERSTE Sparinvest GmbH 04 | o [ 71 | 48 BT Index Austria ATX ** BT Asset M 537 | 12 | 43 | na
suhsnr_lerl & . Investitori mai YTD %MoM ESPA Bond Dollar * ERSTE Sparinvest GmbH 0,7 0 na. 5,3 BT Maxim BT Asset 1450 | -1,2 48 18,7
activa ESPA BOND DOLLAR-CORPORATE * ERSTE Sparinvest GmbH 0 0 na. | 64 Certinvest BET Fl Index CERTINVEST 27 | 01 | 178 | 224
mhulnetave . 1 597 6.0 6.5 36.5 145 4.5% 34.4% ESPA BOND EMERGING MARKETS CORPORATE *| ERSTE Sparinvest GmbH 0 0 21 4.7 Certinvest BET Index CERTINVEST 1.3 0,1 8,2 24,3
obligatiuni ] * i ; Certinvest XT Index CERTINVEST 09 | 01 9.4 25,2
e I e R A e I R ) e e e e e —T
multi-active 2 62,059 138 274 683 959 02% | 107% ESPA BOND EUROPE-HIGH YIELD * ERSTE Sparinvest GmbH 0 0 07 | 36 ESPA BEST OF AMERICA ERSTE Sparinvest GmbH 0.0 0 94 | na
actiuni 1 919 129 23 198 500 0.1% 1.0% ESPA BOND EURO-RENT * ERSTE Sparinvest GmbH 0 0 05 | 67 ESPA BEST OF EUROPE ERSTE Sparinvest GmbH 0.2 0 25 | na
capital ESPA BOND INFLATION LINKED * ERSTE Sparinvest GmbH 0 0 17 | 35 ESPA STOCK BIOTEC . ERSTE Sparinvest GmbH 0.1 0 na._ | na
garantatiprotejat | 2 3404 34 8.2 421 429 05% | 8% ESPA BOND USA HIGH YIELD * ERSTE Sparinvest GmbH 0 0 | 03 | 47 ESPA STOCK COMMODITIES ERSTE Sparinvest GmbH 00 | 0 [ na [ na
randament absoluf 11 3,440 8.1 838 116 578 4% | 0% ESPA BOND USA-CORPORATE * ERSTE Sparinvest GmbH 0 0 43 | 69 | ESPA Stack Eurape - Emerging * ERSTE Sparinvest GmbH 0.1 0 02 | na
alte fonduri 12 98,039 -199.2 1726 4845 8,809 21% | -47% Espa Portfolio Bond Eurape * ERSTE Sparinvest GmbH 05 0 na. | 64 ESPA Stock Global - Emerging * ERSTE Sparinvest GmbH 0.1 0 24 | na.
total FDI 78 313434 | 5769 3757 | -18203 | 20,946 25% | -1.8% ESPA RESERVE CORPORATE * ERSTE Sparinvest GmbH 0 0 07 | 10 ESPA Stock Global * ERSTE Sparinvest GmbH 0.0 0 102 | na
multi-active 2 23 0 0 0 138 9.0% | 3.0% ESPA RESERVE DOLLAR * ERSTE Sparinvest GmbH 0 0 na. | 08 ESPA STOCK JAPAN * ERSTE Sparinvest GmbH 0.0 0 77 | na
actiuni 4 88,568 0 0 13 95 1.2% 2.8% ESPA RESERVE EURQ * ERSTE Sparinvest GmbH 0 0 07 | 01 ESPA STOCK TECHNO * ERSTE Sparinvest GmbH 03 | 01 | na | na
randament absolut 7 74 131 06 143 396 1.9% 1.6% FDI SAFI Obligatiuni SAFI Invest 0.1 0 3,7 na. ETF -BET Tradeville Vanguard Asset management 39 0 10,3 25,2
alte fonduri 12 345 394 274 155.5 602 14.8% | 793.8% NN (L) Emerging Markets Debt HC * NN Investment Partners B.V. 37 | 02 | 55 | 66 NN (L) Asia ex Japan High Dividend * NN | Partners B.V. 23 | 01 | 33 | 225
total il 25 89,010 263 28.0 168.4 1230 8.6% | 74.8% NN (L) Euro Credit * NN Investment Partners B.V. 30 [ 01 [ 05 [ 54 NN (L) Emerging Europe Equity NN I Partners B.V. 2 | 15 | 65 | 234
total fonduri 103 402,444 550.6 347.7 1651.9 22176 2.0% 5.3% NN (L) Euro Fixed Income * NN Investment Partners B.V. 508 | -0.7 0.1 6.6 NN (L) Emerging Markets High Dividend * __|NN | Partners B.V. 2 05 22 | 240
(excl. SIF, FP) ' ! NN (L) Global High Yield * NN Investment Partners B.V. 0,5 0,1 0,9 35 NN (L) Euro High Dividend * NN | Partners B.V. 19,6 04 2,9 22,2
NN (L) International R Bond NN | Partners C.R., 14592 06 | 27 | 28 NN (L) European Real Estate * NN Partners B.V. 6 ] 01 | 98 | 198
fonduri straine active nete (mRON) NN (L) US Fixed Income * NN | Partners B.V. 150 [ 05 [ 21 [ 72 NN (L) European Sustainable Equity * NN I Partners B.V. 5 | 01 | 28 | 211
e . @ T OTP Dollar Bond ** OTP Asset M 36,8 0,3 0.8 04 NN (L) Global Equity Opportunities * NN | Partners B.V. 28 0,8 70 20,3
subscrieri & " 1O nyestitori %MoM | %YTD OTP EURO Bond ** OTP Asset M 1894 | 82 | 02 | 08 NN (L) Global High Dividend * NN | Partners B.V. 97 | o | 01 | 193
OTP Obligatiuni OTP Asset M 176,6 43 15 0,9 NN (L) Global Equity * NN | Partners B.V. 6,9 1,5 54 18,1
obligatiuni & Patria Obli Patria Asset M. SA 795 | 42 1,8 3,1 NN (L) Greater China Equity * NN Partners B.V. 17 -1,2 10,2 26,5
instrumente cu 37 n.a. 3.2 47 244 1,626 0.8% -2.3% Raiffeisen EuroPlus - Rent * Raiffeisen Capital M Au. 0 0 na. na. NN (L) International Equity NN Partners C.R, 714 | 27 45 198
MEOIIIX Raiffeisen Global - Rent * Raiffeisen Capital M Au. 02 | 0 | 12 | na NN (L) Latin America Equity * N Partners B.V. 22 | 04 | 72 | 389
multi-active 10 n.a. 0.3 2.2 17.6 359 0.3% 1.1% Raiffeisen Mehrwert 2020 * Raiffeisen Capital Au. 31 0 11 s NN (L) Materials * NN Investment Partners B.V. 2,7 0,1 12,8 27,1
actiuni 45 n.a. 25 115 70.3 942 0.7% 4.0% Raiffeisen-Mehrwert 2020 (R) * Raiffeisen Capital Au. 05 0 23 na. NN (L) Prestige & Luxe * NN Investment Partners B.V. 75 15 23,6 21,4
randament absolut 3 n.a. 22 04 4.1 22 10.1% 21.0% T1851* ERSTE Sparinvest GmbH 0 0 0,4 9,1 NN (L) US Enhanced Core Concentrated Equity * | NN Investment Partners B.V. 73 0,1 12,7 16,9
alte fonduri 3 n.a. 0 0 0.1 1 0.0% -60.0% 71852 * ERSTE Sparinvest GmbH 0 0 0,4 9,1 NN (L) US High Dividend * NN Investment Partners B.V. 11,7 0,1 9,7 18,3
total FDI 98 na. 3.2 5.0 67.5 2,949 0.1% 0.2% FONDUR! MULT! - ACTIVE OTP Avantis OTP Asset Management 324 0 59 18,2
total Fll - - - - - - - DEFENSIVE OTP Expert OTP Asset Management 21,6 0 7,0 18,9
total fonduri 98 na. 3.2 5.0 675 | 2849 | 0% | 0.2% Amundi Funds - Globel MutAsset Target Icome * | Amundi Luxembourg S.A. 118 | 04 | 26 | 132 PP EQUITY RESEARCH * ERSTE Sparinvest GmbH 0 1 0 | 73 | na
BT Clasic BT Asset Management 237.9 | 9.7 13 1.2 Raiffeisen Actiuni Raiffeisen Asset Management 28,6 0,6 9,8 19,2
BT Euro Clasic ** BT Asset Management 1183 | 53 0.1 na. Raiffeisen Emerging Markets -Aktien 268 * | Raiffeisen Capital Management Au. 0,1 0 24 27,0
0PCVM AOPC Raiffeisen Emerging Markets -Aktien 404 * | Raiffeisen Capital Management Au. 0 0 n.a. n.a.
Active in administrarea membrilor Portofolii  Active FDI FIX INVEST SAI Broker S.A. 27 0.1 53 na. Raiffeisen Eurasien -Aktien * Raiffeisen Canital M m 0 0 na na
AAF iunie 2018 (mRON) Activenetd c_nta SIFJEP and.uri Individuale  Total NN (L) International ING Conservator EUR ** |NN Investment Partners B.V. 17,0 2,3 1.2 3.8 — — — p_ Y - S 7
Piata Inchise NN (L) International ING Conservator RON * | NN Investment Partners B.V. 331 | 09 0,7 38 Ra!ffe!sen Europa - Ak“e"_ n Ra!ffe!sen Eap[tal = A, 0.2 0 1.9 253
Proprietatea 9,618.9" 9,618.9 | 24.0% Patria Global Patria Asset Management S.A 1.6 17 2.9 8,8 Ra!ffe!sen Osteuropa -I»\k?len‘e Ra!ffe!sen Eap!tal M Au. 0,1 0 11 25,6
ERSTE Asset Management 68152 | 20.5% 185 69337 | 17.3% STAR Focus STAR Asset Management 8,6 0 4.0 73 zillzlesen Russland - Aktien Raiffeisen Capital Au. 0 0 155 32,0
2= ECHILIBRATE urope STK FINANCIAL SAI S.A. 09 0 214 | 299
Raiffeisen Asset Management 6,347.7 | 27.5% 76.8 64245 | 16.1% AmundiInegro Fv—v— SAL 230 0 39 ™ FONDURI CU CAPITAL GARANTAT / PROTEJAT
BT Asset Management 3681.2 | 15.9% 263.8 3,845.1 | 9.9% Certinvest Dinamic CERTINVEST 5 | 0 20 | 115 Raiffeisen Confort [ Raiffeisen Asset Management 2698 | 50 | 02 | 33
BRD Asset Management 2,881.9 | 12.5% 2,881.9 | 7.2% Certinvest Prudent CERTINVEST 27 0 0,5 6.6 Raiffeisen Confort Euro ** IRaiffeisen Asset Management 169,6 ] 1,6 I -06 | n.a.
NN Investment Partners C.R.** 21706 | 9.4% 21706 | 5.4% ERSTE Balanced RON ERSTE Asset Management 2423 149 | 46 | 126 FONDURI_ CU RANDAMENT ABSOLUT (ABSOLUTE RETURN)
SIF Oltenia 1768.0* 1,768.0 | 4.4% Fortuna Gold SAl Broker S.A. 0,7 0 35 n.a. Alpha Diversified 3 * ERSTE Sparinvest GmbH 0 0 21 n.a.
SIF Moldova 1,738.9* 1,738.9 | 4.3% NN (L) International ING Moderat EUR ** | NN Investment Partners B.V. 495 | 06 | 05 | 30 Alpha Diversified 3 * ERSTE Sparinvest GmbH 0 0 29 n.a.
SAl Muntenia Invest 13 | 0o% [1306.0% 13073 | 3.3% NN (L) International ING Moderat RON * NN Investment Partners B.V. 850 | 05 | 14 | 30 Amundi Funds Il - Absolute Return Amundi Luxembourg S.A. 29 | 22 | 09 | 40
L i NN (L) Patrimonial Balanced * NN Investment Partners B.V. 259 | 0.1 22 9.7 Multi-Strategy
SIF Transilvania 967.7* 967.7 2.4% Omninvest SIRA 11 0 6,3 1.2 Audas Piscator ** Atlas Asset M 7.2 0,2 14,0 n.a.
OTP Asset Management 618.7 2.7% 618.7 1.5% Patria Stock Patria Asset M SA 8,3 0 3.9 16,3 OTP Euro Premium Return ** OTP Asset 7.3 0,1 -3,7 0,0
Amundi Asset Management 3174 | 14% 3174 | 0.8% Transilvani GLOBINVEST 209 | 03 | 88 | 159 OTP Premium Return OTP Asset 199 | 07 | 05 | 45
Certinvest 35.6 0.2% 1615 67.2 2643 0.7% AGRESIVE Raiffeisen Benefit Raiffeisen Asset 136,0 -5,9 2,4 6,2
Swiss Capital Asset Management 19 | 0% 207.9 2268 | 06% BT Index Romania ROTX BT Asset Management 669 | 01 | 106 | 205 ?g‘g‘::;:;":"f'.’ EUE’:]; Egng"E's:" A“,;' 23? g; e
Globinvest 52 | 02 1336 1856 | 0.5% Fondul Deschis de Investii GLOBINVEST 90 | o1 | a5 | 185 . e T— V8 O T T
TehnoGlobinvest 4 " . 4 YOU INVEST Active RON ERSTE Asset Management 30,7 0 n.a. n.a.
SAI Broker 15 0.1% 159 1738 | 0.4% Napoca GLOBINVEST 13.1 0.1 71 19.8 YOU INVEST Balanced EUR ** ERSTE Asset Management 887 | -14 n.a. n.a.
Atlas Asset Management 32.2 0.1% 103 1353 | 0.3% NN (L) International ING Dinamic EUR ** NN Investment Partners B.V. 31,6 | 21 1,0 13 YOU INVEST Balanced RON ERSTE Asset Management 214 | 28 n.a. n.a.
STAR Asset Management 234 | 0.1% 80.1 103.6 | 0.3% NN (L) International ING Dinamic RON * NN Investment Partners B.V. 630 | 03 29 1,3 YOU INVEST Solid EUR ** ERSTE Asset Management 1260 | 0,2 n.a. n.a.
Patria Asset Management 99.4 0.4% 99.4 0.2% FLEXIBILE YOU INVEST Solid RON ERSTE Asset Management 23,7 0,9 n.a. n.a.
STK Financial 0.9 0.0% 749 757 | 02% Amundi Funds Il - Pioneer Flexible Opportunities * | Amundi Luxembourg S.A. 8,1 0,2 50 14,0 ALTE FONDURI
. BRD Diverso Clasa A BRD Asset M 29,5 -10,4 2,2 9,0 BT Euro FIX ** BT Asset 102,5 6,8 0,5 n.a.
SIRA 11| 00% 365 375 | 0.1% BRD Diverso Clasa £ *~ BRD Asset M 14,7 | 46 | 02 | 00 BT EURO Obligatiuni * BT Asset 9988 | 27,0 | 05 | na.
SAH Invest 0.1 | 00% 8.2 83 | 0.0% FOI PLUS INVEST SAl ia Invest SA 13 | 0 71| 104 BT FIX BT Asset 550 | 22 | 13 | 03
Vanguard Asset Management 3.9 0.0% 1.5 5.4 0.0% FDI Prosper Invest SAI Broker S.A. 4,7 0 9.8 n.a. BT Obligatiuni BT Asset 1903,1 | -77.1 13 0,5
total (mRON) 23,117 | 100% [15,400* | 1230 263 | 40,009 | 100% Fortuna Clasic SAI Broker S.A. 6,9 0 36 | 153 Certinvest Obligatiuni CERTINVEST 133 | 04 | 23 04
* yalori valabite fa 31.05.2018 ** fonduri stréine NN (L) First Class Multi Asset * NN Investment Partners B.V. 337 | 04 -0.9 5,5 Monolith ** Atlas Asset Management 45 0 -0,5 n.a.
OTP Global Mix OTP Asset Management 354 0,3 28 6,7 OTP ComodisR0O OTP Asset Management 99,3 05 1,6 06
A.AF reprezintd Asociatia Adminis-  este autoritatea de reglementare §i supra-  |Raiffeisen Conservator EURD FWR A ** Raiffeisen Asset Management 186 | 7.9 n.a. n.a. Piscator Equity Plus Atlas Asset Management 20,6 0 103 | 165
tratorilor de Fonduri si este organizatia  veghere) si opereaza pe principiul diver- Raiffeisen Conservator EURO FWR D ** Raiffeisen Asset Management 9.0 15 na. n.a. Raiffeisen Dolar Plus (USD) ** Haiffe!sen Asset Management 5452 | 135 1.7 23
profesionali neguvernamentalé a opera- sificirii riscului $i al administrarii pru- Raiffeisen Conservator EURO PREMIUM ** | Raiffeisen Asset Management 0,7 0 n.a. n.a. Raiffeisen EURD ** Raiffeisen Asset Management 21264 | -21.9 0,3 2,8
R L. A i N Raiffeisen Conservator RON FWR A Raiffeisen Asset Management 8,7 45 n.a. n.a. Raiffeisen Ron Flexi Raiffeisen Asset Management 5990 | -13.0 0,7 14
torilor din industria Organismelor de Pla-  dentiale; Raiffeisen Conservator RON FWR D Raiffeisen Asset Management 28 0,7 na. n.a. Raiffeisen Ron Plus (A) Raiffeisen Asset Management 23078 | 559 | 08 2,0
sament Colectiv din Romania care reu- ® au obligatia de rascumparare conti- Raiffeisen Conservator RON PREMIUM Raiffeisen Asset Management 0,8 0,0 na. na. Raiffeisen Ron Plus (D) Raiffeisen Asset Management 335 | 06 -03 2,0
A e : P : E : s Raiffeisen Moderat EURO FWR A ** Raiffeisen Asset Management 11,0 26 n.a. n.a. Raiffeisen-Nachhaltigkeit-Mix (R) - (T) * Raiffeisen Capital Management Au. 03 0 44 na.
n'e.s.te 21 societati de admlmstrar.e ainves- nuda tlflurllor de parthpare emise adlga Raiffeisen Modorat EURD FWR D = Raiffisen Asset M 4° 5. m o o Raiffeisen-Nachhaltigkeit-Mix (R (VTAL * | Raffeisen Capital M ™ 03 0 25 na
tititlor (S.A.L), Fondul Proprietatea, 4  pe toatd durata de functionare a respecti- Raiffeisen Moderat EURQ PREMIUM Raiffeisen Asset M 05 0 . . T1900 * ERSTE Sparinvest GmbH 0 0 25 .
Societdti de Investitii Ijmancmre (S.LF.)  vului OPCVM; Ra?ffeisen Moderat RON FWR A Raiffeisen Asset 1.6 0.7 n.a. n.a. * Fonduri straine, activele si subscrierile prezentate in lei, preformanta calculata in moneda fondului, euro sau dolarul american, dupa
si 4 banci depozitare. Incepand cu iunie Un OPCVM se poate infiinta pe baza Ra!ffe!sen Moderat RON FWR D Ra!ffe!sen Asset 15 07 n.a. n.a. caz; ** La fonduri denominate in euro, activele si subscrierile sunt prezentate in echivalent lei, performantain euro; *** La fonduri de-
Raiffeisen Moderat RON PREMIUM Raiffeisen Asset M: 04 0 n.a. n.a. in USD, activele si subscrierile sunt prezentate in echivalent lei, performanta in USD;

2007 AAF este membra a EUROPEAN
FUND AND ASSET MANAGEMENT
ASSOCIATION (EFAMA).

0O.P.C.V.M. sunt Organisme de Plasa-
ment Colectiv in Valori Mobiliare (eng.
UCITS - Undertaking for Collective
Investment in Transferable Securities)
respectiv terminologia utilizata in legi-
slatie pentru fondurile deschise de inve-
stitii. O.P.C.V.M. sunt fondurile deschise
si societatile de investitii care
indeplinesc urmatoarele conditii:

® au ca scop unic efectuarea de inves-
titii colective plasand resursele banesti
atrase numai in instrumente financiare
care sunt expres nominalizate in regula-
mentele si normele emise de A.S.F. (care

de contract civil sub forma de fond de-
schis de investitii sau prin act constitutiv
si atunci este societate de investitii;
A.O.P.C. sunt "Alte Organisme de Plasa-
ment Colectiv" (eng. NON - UCITS) re-
spectiv terminologia utilizata in legisla-
tie pentru fondurile inchise de investitii.
A.O.P.C. sunt fonduri inchise si se infiin-
teaza pe baza de contract de societate ci-
vila si au obligatia de a rascumpara titlu-
rile de participare emise la intervale de
timp prestabilite sau la anumite date in
conformitate cu documentele de consti-
tuire.

Spre deosebire de fondurile deschise
la care politicile de investitii si regulile de
diversificare sunt foarte riguros regle-

mentate prin regulamentele A.S.F., la
fondurile inchise de investitii aceste doua
elemente sunt mai permisive.

in conformitate cu noul standard al
European Fund and Asset Management
Association - EFAMA - unde si AAF este
membra dupa politica de investitii anun-
tatd prin prospectul de emisiune al
OPCVM acestea se impart in:

® monetare: investesc in instrumente
monetare §i in obligatiuni in conformita-
te cu prevederile Ghidul CESR /10-049
(transpus in legislatia nationala prin
Instructiunea CNVM nr.1/2012); aceste
fonduri pot fi:

a) fonduri monetare pe termen scurt -
se caracterizeaza prin scadente medii
ponderate si durate de viata medii pon-
derate foarte scurte;

b) fonduri monetare de piata moneta-
ra - se caracterizeazd prin scadente medii
ponderate si durate de viata medii ponde-
rate mai lungi;

® de obligatiuni: investesc minim
80% din active in instrumente cu venit fix
in conformitate cu OUG 32/2012 si au
expunere zero pe actiuni, fonduri de ac-
tiuni §i derivate de actiuni;

® multi - active (multi asset): inves-
tesc intr-un mixt de instrumente in orice
combinatie §i durata de detinere care nu
se regaseste in celelalte categorii princi-

tiv principal de generare a unor randa-
mente pozitive independent de evolutiile
pietei;

® de actiuni: investesc minim 85%
din active in actiuni (OUG 32/2012);
Risc (Valoare la Risc prescurtat VaR) -
indica pierderea maxima pe care o poate
inregistra valoarea unitatii de fond
intr-un interval de timp si cu o anumita
probabilitate in conditii normale de piata.
Pornind de la practica internationala
acest indicator este calculat pe un orizont
de timp de 1 an cu probabilitatea de 95%.
De exemplu: daca un fond are un indica-
tor VaR de 10%, acest lucru inseamna ca
la o investitie de 100 RON 1in fondul re-

de 1, o crestere a randamentelor de piata
cu 0,5% pentru toate instrumentele din
fond ar determina o diminuare a valorii
unitatii de fond de aproximativ 0,5%.
intre ratele dobéanzilor de piata si pre-
tul instrumentelor cu venit fix exista o re-
latie inversa, in sensul ca, o crestere a ra-
telor de dobanda conduce la o diminuare
a valorii acestora. Modificarile ratelor de
dobanda se reflecta imediat in valoarea
unitatii de fond doar in cazul in care titlu-
rile din portfoliu sunt evaluate prin meto-
damarcarii la piata si daca acestea sunt li-
chide. In cazul in care titlurile din porto-
foliu se evalueaza folosind metoda amor-
tizarii aga cum se intdmpla in cazul majo-
ritatii fondurilor monetare si de obliga-

) . . spectiv exista o probabilitate de 95% ca Lo o PN
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