
Snap | 22 November 2019 1

THINK economic and financial analysis

Snap | 22 November 2019 Romania

Briefing Romania
EUR/RON consolidating close to 4.7800

Source: Refinitiv Datastream

EUR/RON
The Romanian leu has consolidated at these higher levels. Thus, a new trading range is
forming between 4.7650-4.7850. Over the weekend, we’ll have the second round of presidential
elections although we don't expect much impact on the market.  
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Government bonds
In line with our expectations, the two primary auctions have not enjoyed great demand, though
good enough to cover the target. For the 1Y T bills the Ministry of Finance allocated RON200 million
at 3.26% average and 3.30% maximum yields, largely in line with the FX swap market yields. The
15Y auction came in at 4.69% average and 4.72% maximum yields, for which the MinFin allocated
RON249 million.

Money market
The last day of the minimum reserve period finds carry at the 1.50% deposit facility, with the rest
of the curve above 3.00%. We expect carry rates to stay above 3.00% for at least the beginning of
the next reserve period.

Source: Refinitiv Datastream, ING estimates
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(being for this purpose ING Group N.V. and its subsidiary and affiliated companies). The information in the publication is not an
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arising from any use of this publication. Unless otherwise stated, any views, forecasts, or estimates are solely those of the author(s),
as of the date of the publication and are subject to change without notice.

The distribution of this publication may be restricted by law or regulation in different jurisdictions and persons into whose
possession this publication comes should inform themselves about, and observe, such restrictions.

Copyright and database rights protection exists in this report and it may not be reproduced, distributed or published by any person
for any purpose without the prior express consent of ING. All rights are reserved. ING Bank N.V. is authorised by the Dutch Central
Bank and supervised by the European Central Bank (ECB), the Dutch Central Bank (DNB) and the Dutch Authority for the Financial
Markets (AFM). ING Bank N.V. is incorporated in the Netherlands (Trade Register no. 33031431 Amsterdam). In the United Kingdom
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the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority and limited regulation by the
Prudential Regulation Authority. ING Bank N.V., London branch is registered in England (Registration number BR000341) at 8-10
Moorgate, London EC2 6DA. For US Investors: Any person wishing to discuss this report or effect transactions in any security
discussed herein should contact ING Financial Markets LLC, which is a member of the NYSE, FINRA and SIPC and part of ING, and
which has accepted responsibility for the distribution of this report in the United States under applicable requirements.

Additional information is available on request. For more information about ING Group, please visit http://www.ing.com.
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