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352),/�Ľ,�6&857�,6725,&
)RQGXO� GH� *DUDQWDUH� D� 'HSR]LWHORU� ËQ�

6LVWHPXO� %DQFDU� D� OXDW� QDŭWHUH� ËQ� SHULRDGD�
GHV�Ię�ŭXUęULL� SURFHVXOXL� GLĺFLO� GH� UHVWUXFWXUDUH�
D� VLVWHPXOXL� EDQFDU� URP¿QHVF��GLQ� QHYRLD�GH�
D�SURWHMD�GHSRQHQűLL�ŭL��LPSOLFLW��GH�D�FRQWULEXL�
OD�PHQűLQHUHD�ŭL�FUHŭWHUHD�ËQFUHGHULL�DFHVWRUD�ËQ�
VLVWHPXO�EDQFDU��FUHDUHD�VD�ĺLQG�XQ�SDV�LPSRU-
WDQW� SHQWUX� FRQVROLGDUHD� VWDELOLWęűLL� VLVWHPXOXL�
ĺQDQFLDU�EDQFDU�GLQ�5RP¿QLD�

$WULEXűLLOH� )*'%� DX� FUHVFXW� ËQ� FRPSOH�
[LWDWH�GH�D�OXQJXO�FHORU����DQL�GH�DFWLYLWDWH��GHĺ�
QLQG�DVWIHO�R�LQVWLWXűLH�GLQDPLFę��FDSDELOę�Vę�VH�
DGDSWH]H�RELHFWLYHORU�GH�SURWHFűLH�D�GHSRQHQűLORU�
ŭL�GH�DVLJXUDUH�D�VWDELOLWęűLL�ĺQDQFLDUH�

«Q� SUH]HQW�� )*'%� DSDUűLQH� FDWHJRULHL�
VFKHPHORU�GH�JDUDQWDUH�D�GHSR]LWHORU�FX�PDQ-
GDW�H[WLQV��DWULEXűLLOH�VDOH� LQFOX]¿QG��SH� O¿QJę�
IXQFűLD�GH�ED]ę�GH�JDUDQWDUH�D�GHSR]LWHORU��ŭL�
DOWH�UHVSRQVDELOLWęűL�SULQ�FDUH�FRQWULEXLH�OD�DVL�
JX�UDUHD�VWDELOLWęűLL�ĺQDQFLDUH�

s�ĺQDQűDUHD� RSHUDűLXQLORU� FH� LPSOLFę�
WUDQV�IHUXO�GHSR]LWHORU�JDUDQWDWH��

s�GHVIęŭXUDUHD�DFWLYLWęűLL�GH�DGPLQLVWUDWRU�
VSHFLDO�� DGPLQLVWUDWRU� LQWHULPDU� RUL� OL�
FKL�GDWRU�DO�LQVWLWXűLLORU�GH�FUHGLW�

s�DGPLQLVWUDUHD�XQRU� IRQGXUL�FRQVWLWXLWH�
SHQWUX� VFRSXUL� OHJDWH� GH� DVLJXUDUHD�
VWD�ELOLWęűLL�ĺQDQFLDUH�

s�GHVIęŭXUDUHD�DFWLYLWęűLL�GH�DG�PL�QLV�WUD�
WRU� GHOHJDW� ŭL�� GXSę� FD]�� H[HU�FLWDUHD�
FD�OL�WęűLL� GH� DFűLRQDU� OD� R� LQV�WLWXűLH� GH�
FUHGLW� IDűę� GH� FDUH� D� IRVW� GLVSXVę� R�
PęVXUę�GH�VWDELOL]DUH�GH�FęWUH�%DQFD�
1DűLRQDOę�D�5RP¿QLHL�

s�H[HUFLWDUHD�FDOLWęűLL�GH�DFűLRQDU�XQLF�ŭL�D�
DWULEXűLLORU�FRQVLOLXOXL�GH�VXSUDYHJKHUH�
DO�XQHL�EęQFL�SXQWH�

$Y¿QG� ËQ� YHGHUH� FUHŭWHUHD� FRPSOH[LWęűLL�
UHVSRQVDELOLWęűLORU�)*'%�ŭL�D�LPSRUWDQűHL�VDOH�
FD�SLORQ�GH� DVLJXUDUH� D� VWDELOLWęűLL� ĺQDQFLDUH��
ËQ� ����� )*'%� D� GHYHQLW� LQVWLWXűLH� PHPEUę�
D� &RPLWHWXOXL� 1DűLRQDO� SHQWUX� 6WDELOLWDWH�
)LQDQFLDUę1�

1 'LQ�&RPLWHWXO�1DűLRQDO�SHQWUX�
6WDELOLWDWH�)LQDQFLDUę�PDL�IDF�
SDUWH�0LQLVWHUXO�)LQDQűHORU�
3XEOLFH�ŭL�DXWRULWęűLOH�GH�
UHJOHPHQWDUH�ŭL�VXSUDYHJKHUH�
DOH�GLIHULWHORU�VHFWRDUH�ĺQDQFLDUH��
UHVSHFWLY�%DQFD�1DűLRQDOę�D�
5RP¿QLHL��&RPLVLD�1DűLRQDOę�
D�9DORULORU�0RELOLDUH��&RPLVLD�
GH�6XSUDYHJKHUH�D�$VLJXUęULORU�
ŭL�&RPLVLD�GH�6XSUDYHJKHUH�D�
6LVWHPXOXL�GH�3HQVLL�3ULYDWH�
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SCurt iStOriC
 

 
1996
ŗ�QRLHPEULH������ō�)*'%�D�GHYHQLW�
RSHUDŀLRQDO��EHQHŰFLLQG�GH�VSULMLQXO�%15�
ľL�DVLVWHQŀÅ�GH�VSHFLDOLWDWH�°Q�FDGUXO�
SURJUDPXOXL�3+$5(���QŰLQŀDUHD�VD�D�
FRQVWLWXLW�XQD�GLQWUH�PÅVXULOH�SUHYÅ]XWH�GH�
�PSUXPXWXO�GH�DMXVWDUH�D�VHFWRUXOXL�ŰQDQFLDU�
ľL�DO�°QWUHSULQGHULORU�ō�)(6$/�ō�°QFKHLDW�
°QWUH�5RP¤QLD�ľL�%DQFD�,QWHUQDŀLRQDOÅ�
SHQWUX�5HFRQVWUXFŀLH�ľL�'H]YROWDUH

ŗ�JDUDQWDUHD�GHSR]LWHORU�SHUVRDQHORU�
Ű]LFH�OD�LQVWLWXŀLLOH�GH�FUHGLW

ŗ�SODIRQXO�GH�JDUDQWDUH�SHU�GHSRQHQW�
JDUDQWDW�D�IRVW�VWDELOLW�LQLŀLDO�OD�HFKLYDOHQWXO�
D�������OHL�QRL�������������OHL�YHFKL��

 
1997
ŗ�DMXVWDUHD�VHPHVWULDOÅ�D�SODIRQXOXL�
GH�JDUDQWDUH�°Q�IXQFŀLH�GH�LQGLFHOH�
SUHŀXULORU�GH�FRQVXP��,3&��

 
1998
ŗ�LQWURGXFHUHD�SRVLELOLWÅŀLL�DSOLFÅULL 
XQRU�FRWH�PDMRUDWH�GH�FRQWULEXŀLL 
DFHORU�LQVWLWXŀLL�GH�FUHGLW�DQJDMDWH 
°Q�SROLWLFL�ULVFDQWH�ľL�QHVÅQÅWRDVH�

 
 

DO�&RPLWHWXOXL�UHJLRQDO�SHQWUX�
(XURSD��(5&��GLQ�FDGUXO�,$',

ŗ�)*'%�D�DFKLWDW�OD�VFDGHQŀÅ�°PSUXPXWXULOH�
DFRUGDWH�GH�%15�SHQWUX�SODWD�
FRPSHQVDŀLLORU�GLQ�DQXO�����

ŗ�űH[LELOL]DUHD�SROLWLFLL�GH�LQYHVWLUH�D�
UHVXUVHORU�ŰQDQFLDUH�DOH�)*'%�

 
2006
ŗ�°QFHS¤QG�FX���RFWRPEULH������DX�IRVW�
LQFOXVH�°Q�VIHUD�GH�JDUDQWDUH�D�)*'%�ľL�
GHSR]LWHOH�SHUVRDQHORU�Ű]LFH�OD�&DVD�GH�
(FRQRPLL�ľL�&RQVHPQDŀLXQL��&�(�&��ō�6�$��

ŗ�PDMRUDUHD�SODIRQXOXL�GH�JDUDQWDUH�SHU�
GHSRQHQW�JDUDQWDW��SHUVRDQÅ�Ű]LFÅ�VDX�
SHUVRDQÅ�MXULGLFÅ��OD��������HXUR

ŗ�VFKLPEDUHD�SROLWLFLL�GH�ŰQDQŀDUH�D�)*'%�
SULQ�LPSOHPHQWDUHD�XQHL�IRUPXOH�PL[WH�
GH�ŰQDQĠDUH�SRWULYLW�FÅUHLD�FRQWULEXĠLLORU�
DQXDOH�DOH�LQVWLWXĠLLORU�GH�FUHGLW�SDUWLFLSDQWH�
OL�VH�DGÅXJDX�OLQLL�GH�FUHGLW�VWDQG�E\�GLQ�
FDUH�DU�Ű�SXWXW�Ű�HIHFWXDWH�WUDJHUL�QXPDL�
°Q�FD]XO�LQVXŰFLHQĠHL�UHVXUVHORU�SURSULL�
DOH�)*'%�SHQWUX�SODWD�FRPSHQVDĠLLORU�°Q�
HYHQWXDOLWD�WHD�LQGLVSRQLELOL]ÅULL�GHSR]LWHORU

ŗ�QXPLUHD�)*'%�GUHSW�OLFKLGDWRU�
DGPLQLVWUDWLY�OD�1RYD�%DQN

ŗ�°QFHSHUHD�SOÅŀLORU�GH�FRPSHQVDŀLL�
OD�1RYD�%DQN�

 
2007
ŗ�RGDWÅ�FX�DGHUDUHD�5RP¤QLHL�OD�8QLXQHD�
(XURSHDQÅ�D�°QFHWDW�REOLJDWLYLWDWHD�
SDUWLFLSÅULL�OD�)*'%�D�VXFXUVDOHORU�
GLQ�5RP¤QLD�DOH�LQVWLWXŀLLORU�GH�FUHGLW�
GLQ�DOWH�VWDWH�PHPEUH�DOH�8(

SCurt iStOriC
 

ŗ�PDMRUDUHD�SODIRQXOXL�GH�JDUDQWDUH�SHU�
GHSRQHQW�JDUDQWDW��SHUVRDQÅ�Ű]LFÅ�VDX�
SHUVRDQÅ�MXULGLFÅ��OD��������HXUR

ŗ�GLYHUVLŰFDUHD�IRUPHORU�GH�LQYHVWLUH�D�
UHVXUVHORU�ŰQDQFLDUH�GLVSRQLELOH�DOH�)*'%�
SULQ�LQWURGXFHUHD�LQVWUXPHQWHORU�ŒWLWOXUL�
GH�VWDW�HPLVH�GH�VWDWHOH�PHPEUH�DOH�
8QLXQLL�(XURSHQH��WLWOXUL�HPLVH�GH�EÅQFLOH�
FHQWUDOH�DOH�DFHVWRUD�ľL�WLWOXUL�HPLVH�GH�
7UH]RUHULD�6WDWHORU�8QLWH�DOH�$PHULFLLœ

ŗ�)*'%�GHYLQH�PHPEUX�DO�&RPLWHWXOXL�SHQWUX�
8QLXQHD�(XURSHDQÅ��(8&��GLQ�FDGUXO�()',

ŗ�°Q�FDOLWDWH�GH�PHPEUX�(8&��)*'%�HVWH�
UHSUH]HQWDW�°Q�FDGUXO�JUXSXOXL�FDUH�VWXGLD]Å�
LQFOXGHUHD�HOHPHQWHORU�GH�ULVF�°Q�VWDELOLUHD�
FRQWULEXĠLLORU�LQVWLWXĠLLORU�GH�FUHGLW�

 
2008
ŗ�RFWRPEULH������ō�FD�UÅVSXQV�SURPSW�OD�
VLWXDŀLD�GH�FUL]Å�GH�SH�SLHŀHOH�LQWHUQDŀLRQDOH��
SODIRQXO�GH�JDUDQWDUH�°Q�FD]XO�SHUVRDQHORU�
Ű]LFH�D�IRVW�PDMRUDW�OD��������HXUR�

 
2009
ŗ�PDMRUDUHD��°QFHS¤QG�FX����LXQLH�������ľL�
D�SODIRQXOXL�GH�JDUDQWDUH�SHU�GHSRQHQW�
JDUDQWDW�SHUVRDQÅ�MXULGLFÅ�OD��������HXUR

ŗ�HOLPLQDUHD�GLQ�OHJLVODŀLH�D�SRVLELOLWÅŀLL�DSOLFÅULL�
FRWHORU�PDMRUDWH�GH�FRQWULEXŀLH�SHQWUX�EÅQFLOH�
DQJDMDWH�°Q�SROLWLFL�ULVFDQWH�ľL�QHVÅQÅWRDVH

ŗ�SRVLELOLWDWHD�SXQHULL�OD�GLVSR]LŀLH�GH�
FÅWUH�*XYHUQ��VXE�IRUPÅ�GH�°PSUXPXW��
D�VXPHORU�QHFHVDUH�°Q�VLWXDŀLD�°Q�FDUH�
UHVXUVHOH�)*'%�DU�Ű�LQVXŰFLHQWH�SHQWUX�
DFRSHULUHD�SOÅŀLL�FRPSHQVDŀLLORU

ŗ�SULQWUH�PRGLŰFÅULOH�OHJLVODWLYH�GHWHUPLQDWH�
GH�DOLQLHUHD�OD�DPHQGDPHQWHOH�DGXVH�°Q�
�����GLUHFWLYHL�GLQ�GRPHQLX�V�DX�QXPÅUDW

ŗ�)*'%�D�GHYHQLW�PHPEUX�DO�)RUXPXOXL�
(XURSHDQ�DO�$VLJXUÅWRULORU�GH�'HSR]LWH��()',�

ŗ�°QFHSHUHD�SOÅŀLORU�GH�FRPSHQVDŀLL�
OD�%DQFD�Œ&ROXPQDœ�

 
2004
ŗ�SRVLELOLWDWHD�GHVHPQÅULL�)*'%�FD�
DGPLQLVWUDWRU�LQWHULPDU�OD�LQVWLWXŀLL�GH�FUHGLW

ŗ�WUDQVSXQHUHD�LQWHJUDOÅ�°Q�OHJLVODŀLD�
)*'%�D�SUHYHGHULORU�'LUHFWLYHL�������
&(�D�3DUODPHQWXOXL�(XURSHDQ�ľL�
&RQVLOLXOXL�8QLXQLL�(XURSHQH�SULYLQG�
VFKHPHOH�GH�JDUDQWDUH�D�GHSR]LWHORU

ŗ�H[WLQGHUHD�VIHUHL�GH�JDUDQWDUH�DVXSUD�
GHSR]LWHORU�SHUVRDQHORU�MXULGLFH

ŗ�PDMRUDUHD�SODIRQXOXL�GH�JDUDQWDUH�
SHU�GHSRQHQW�JDUDQWDW��SHUVRDQÅ�
Ű]LFÅ�VDX�SHUVRDQÅ�MXULGLFÅ��OD�������
HXUR�°QFHS¤QG�FX�VHPHVWUXO�,,�������
IÅUÅ�LQGH[DUHD�°Q�IXQFŀLH�GH�,3&

ŗ�GLYHUVLŰFDUHD�IRUPHORU�GH�LQYHVWLUH�D�
UHVXUVHORU�ŰQDQFLDUH�GLVSRQLELOH�DOH�
)*'%��SULQ�DGÅXJDUHD�OD�SODVDPHQWHOH�
°Q�WLWOXUL�GH�VWDW�D�FHORU�°Q�GHSR]LWH��
FHUWLŰFDWH�GH�GHSR]LW�ľL�DOWH�LQVWUXPHQWH�
ŰQDQFLDUH�DOH�LQVWLWXĠLLORU�GH�FUHGLW�

 
2005

ŗ�PDMRUDUHD�SODIRQXOXL�GH�JDUDQWDUH�SHU�
GHSRQHQW�JDUDQWDW��SHUVRDQÅ�Ű]LFÅ�VDX�
SHUVRDQÅ�MXULGLFÅ��OD��������HXUR

ŗ�°Q�SULPD�SDUWH�D�DQXOXL�)*'%�D�GHYHQLW�
PHPEUX�DO�$VRFLDŀLHL�,QWHUQDŀLRQDOH�D�
$VLJXUÅWRULORU�GH�'HSR]LWH��,$',��ľL��LPSOLFLW�

 
 

 
FHOH�SULYLQG�°QWÅULUHD�FDSDFLWÅŀLL�)*'%�
GH�SURWHFŀLH�D�GHSRQHQŀLORU�ľL�GH�
°PEXQÅWÅŀLUH�D�LQIRUPÅULL�DFHVWRUD�

 
2010
ŗ�GHVHPQDUHD�)*'%�FD�DGPLQLVWUDWRU�DO�XQRU�
IRQGXUL�FRQVWLWXLWH�SHQWUX�VFRSXUL�OHJDWH�
GH�DVLJXUDUHD�VWDELOLWÅĠLL�ŰQDQFLDUH��SULPXO�
IRQG�DVWIHO�FRQVWLWXLW�ō�IRQGXO�VSHFLDO�SHQWUX�
GHVSÅJXELUHD�SHUVRDQHORU�SUHMXGLFLDWH�SULQ�
PÅVXULOH�GLVSXVH�ľL�LPSOHPHQWDWH�°Q�FXUVXO�
DGPLQLVWUÅULL�VSHFLDOH�D�LQVWLWXĠLLORU�GH�FUHGLW�

ŗ�PDMRUDUHD�SODIRQXOXL�GH�JDUDQWDUH�SHU�
GHSRQHQW�JDUDQWDW�OD���������HXUR�DW¤W�
SHQWUX�SHUVRDQHOH�Ű]LFH��F¤W�ľL�MXULGLFH�
�°QFHS¤QG�FX����GHFHPEULH������

ŗ�HOLPLQDUHD�ŰQDQŀÅULL�SH�ED]D�DFRUGXULORU�
GH�FUHGLW�VWDQG�E\�FX�LQVWLWXŀLLOH�
GH�FUHGLW�SDUWLFLSDQWH�OD�)*'%

ŗ�VHSWHPEULH������ō�)*'%�D�VHPQDW�
0HPRUDQGXPXO�0XOWLODWHUDO�GH�
�QŀHOHJHUH�°Q�FDGUXO�()',

ŗ�GH]YROWDUH�LQVWLWXŀLRQDOÅ�ľL�LPSOHPHQWDUH�
D�XQRU�SULQFLSLL�GH�EXQÅ�JXYHUQDQŀÅ�

 
2011
ŗ�SRVLELOLWDWHD�XWLOL]ÅULL�UHVXUVHORU�)*'%�
�LQFOXVLY�SULQ�HPLWHUHD�GH�JDUDQĠLL��SHQWUX�D�
IDFLOLWD�PÅVXULOH�GH�UHVWUXFWXUDUH�DXWRUL]DWH�
GH�%15�SULYLQG�WUDQVIHUXO�GHSR]LWHORU�
JDUDQWDWH��LQFOXVLY�WUDQ]DFĠLL�GH�Y¤Q]DUH�
GH�DFWLYH�FX�DVXPDUH�GH�SDVLYH

ŗ�FRRSWDUHD�)*'%�°Q�FDOLWDWH�GH�LQVWLWXĠLH�
PHPEUÅ�D�&RPLWHWXOXL�1DŀLRQDO�SHQWUX�
6WDELOLWDWH�)LQDQFLDUÅ��&16)��°Q�VFRSXO�
FRQVROLGÅULL�FDGUXOXL�LQVWLWXĠLRQDO�SHQWUX�
DVLJXUDUHD�VWDELOLWÅĠLL�ŰQDQFLDUH�GLQ�5RP¤QLD

ŗ�PHPEUX�°Q�FDGUXO�JUXSXOXL�GH�OXFUX�
()',�SH�SUREOHPH�GH�VROXŀLRQDUH�D�
VLWXDŀLLORU�EÅQFLORU�QHYLDELOH�

 
 

1999
ŗ�°QFHSHUHD�SOÅŀLORU�GH�FRPSHQVDŀLL 
OD�%DQFD�Œ$OELQDœ�

 
2000
ŗ�°QFHSHUHD�SOÅŀLORU�GH�FRPSHQVDŀLL�OD�%DQFD�
,QWHUQDŀLRQDOÅ�D�5HOLJLLORU�ľL�%DQNFRRS

ŗ�DFKLWDUHD�GH�FÅWUH�LQVWLWXŀLLOH�GH�FUHGLW�
PHPEUH�GH�FRQWULEXŀLL�VSHFLDOH

ŗ�FRQWUDFWDUHD�GH�FUHGLWH�GH�OD�%15�
°Q�YHGHUHD�VXSOLPHQWÅULL�UHVXUVHORU�
SHQWUX�SODWD�FRPSHQVDŀLLORU�

 
2001
ŗ�SRVLELOLWDWHD�GHVHPQÅULL�)*'%�FD�OLFKLGDWRU�
OD�LQVWLWXŀLLOH�GH�FUHGLW�°Q�IDOLPHQW�

 
2002
ŗ�LQFOXGHUHD�°Q�VIHUD�GH�JDUDQWDUH�D�GHSR]LWHORU�
OD�RUJDQL]DŀLLOH�FRRSHUDWLVWH�GH�FUHGLW

ŗ�)*'%�D�IRVW�QXPLW�OLFKLGDWRU�MXGLFLDU�OD�%DQFD�
5RP¤QÅ�GH�6FRQW�ľL�%DQFD�7XUFR�5RP¤QÅ

ŗ�°QFHSHUHD�SOÅŀLORU�GH�FRPSHQVDŀLL�OD�%DQFD�
5RP¤QÅ�GH�6FRQW�ľL�%DQFD�7XUFR�5RP¤QÅ�

 
2003

ŗ�SRVLELOLWDWHD�GHVHPQÅULL�)*'%�FD�
DGPLQLVWUDWRU�VSHFLDO��SUHFXP�ľL�FD�XQLF�
OLFKLGDWRU�°Q�FD]XO�°Q�FDUH�OLFKLGDUHD�DUH�
ORF�OD�LQLĠLDWLYD�DFĠLRQDULORU�VDX�F¤QG�%15�
GLVSXQH�GL]ROYDUHD�XUPDWÅ�GH�OLFKLGDUH
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25*$1,=$5($�Ľ,�)81&ğ,21$5($�)*'%� 
5(6856(/(�80$1(�

$QXO������ŭL� ËQFHSXWXO�DQXOXL������V�DX�
FDUDFWHUL]DW�SULQ�FRQWLQXDUHD�SROLWLFLL�GH�PRGHU�
QL]DUH� LQVWLWXűLRQDOę�� DY¿QG� ËQ� YHGHUH� QRLOH�
DWULEXűLL� DOH� )*'%�� SUHFXP� ŭL� HYROXűLLOH� FDUH�
DX�DYXW� ORF�ËQ�GRPHQLXO�JDUDQWęULL�GHSR]LWHORU 
ŭL�QRLOH�FHULQűH�DOH�PHGLXOXL�ĺQDQFLDU�EDQFDU�

«Q� FXUVXO� DQXOXL� ������ D� IRVW� DGRSWDW� XQ�
QRX�6WDWXW�DO�)*'%��SULQ�FDUH�DX�IRVW�LPSOHPHQ-
WDWH� XQHOH� GLQ� SULQFLSLLOH� GH� EXQę� JXYHUQDQűę�
UHFXQRVFXWH�SH�SODQ�LQWHUQDűLRQDO�

«QFHS¿QG� FX� �� LDQXDULH� ������ )*'%�
DUH� R� QRXę� VWUXFWXUę� RUJDQL]DWRULFę� DGDSWDWę�

H[�WLQ�GHULL� DWULEXűLLORU� VDOH� ËQ�SHUVSHFWLYD� LP�SOL�
FęULL�ËQ�DSOLFDUHD�PęVXULORU�GH�VWDELOL]DUH�D�LQV�WL�
WX�űLLORU�GH�FUHGLW�ËQ�GLĺFXOWDWH�D�FęURU�VLWXDűLH�DU�
SXWHD�Vę�SHULFOLWH]H�VWDELOLWDWHD�ĺQDQFLDUę�

«Q� DFHVW� VHQV�� D� IRVW� ËQĺLQűDW� VHUYLFLXO�
5HVWUXFWXUDUH��VWDELOL]DUH�ŭL�OLFKLGDUH�OD�LQVWLWXűLL�
GH�FUHGLW��FDUH�D�ËQORFXLW�VHUYLFLXO�$GPLQLVWUDUH�
ŭL�OLFKLGDUH�OD�LQVWLWXűLL�GH�FUHGLW��

'H�DVHPHQHD��D�DYXW�ORF�R�UHGLVWULEXLUH�D�
DWULEXűLLORU�XQRU�GHSDUWDPHQWH�ËQ�YHGHUHD�ĻXL�GL�
]ęULL�ŭL�HĺFLHQWL]ęULL�DFWLYLWęűLL�ËQ�FDGUXO�)*'%�

&D� XQ� DOW� HOHPHQW� GH� QRXWDWH�� ËQ� VFR�
SXO� JHVWLRQęULL� RSWLPH� D� VLWXDűLLORU� GH� QDWXUę�
D� DIHFWD� PLVLXQHD� ŭL� IXQFűLRQDOLWDWHD� )*'%��
D� IRVW� ËQĺLQűDW�&RPLWHWXO�SHQWUX�FRQWLQXLWDWHD�
DFWLYLWęűLL�� 'HFL]LD� ËQĺLQűęULL� DFHVWXL� FRPLWHW�
HVWH� ËQ�FRQFRUGDQűę�FX�HYROXűLLOH�FDUH�DX� ORF�
SH�SODQ� LQWHUQDűLRQDO� ËQ� SURFHVXO� GH� FRQVROL-
GDUH�D�VFKHPHORU�GH�JDUDQWDUH�D�GHSR]LWHORU��
ËQ�XOWLPD�SHULRDGę�PDQLIHVW¿QGX�VH�R�SUHRFX-
SDUH�GLQ�FH�ËQ�FH�PDL�PDUH�SHQWUX�GH]YROWDUHD�
SODQXULORU�GH�FRQWLQXLWDWH�D�DFWLYLWęűLL�� LQFOXVLY�
SHQWUX�VLWXDűLL�QHSUHYę]XWH�

«Q�DFRUG�FX�QRXD�VWUXFWXUę�RUJDQL]DWRULFę��
GLUHFűLLOH� SH� FDUH� VH� FRQFHQWUHD]ę� DFWLYLWęűLOH�
)*'%�VXQW�XUPęWRDUHOH�

,@M@FDLDMSTK� QDK@œHHKNQ� BT� HMRSHSTœHHKD�
CD�BQDCHS�t�VH�D[HD]ę�SH�ËQWUHSULQGHUHD�DFűLX�
QLORU�ŭL�DSOLFDUHD�PęVXULORU�QHFHVDUH�ËQ�UHODűLD�FX�
LQVWLWXűLLOH�GH�FUHGLW�SDUWLFLSDQWH�OD�)*'%�DVWIHO�
ËQF¿W�Vę�ĺH�DVLJXUDWH�DFXUDWHűHD�ŭL�JHVWLRQDUHD�
HĺFLHQWę� D� LQIRUPDűLLORU� GHVSUH� GHSRQHQűL� ŭL�
GHSR]LWHOH�JDUDQWDWH�DOH�DFHVWRUD�
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'H�DVHPHQHD�� VH�XUPęUHŭWH�PHQűLQHUHD�
ËQ� VWDUH� SHUPDQHQWę� GH� IXQFűLRQDUH� OD� SDUD-
PHWUL� RSWLPL� D� VLVWHPHORU� LQIRUPDWLFH�SULQ� LQ-
WHUPHGLXO� FęURUD� VH� DVLJXUę� ĻX[XO� UDSLG� ŭL�
VLJXU� ËQWUH� LQVWLWXűLLOH� GH� FUHGLW� ŭL� )*'%� DO�
LQIRUPDűLLORU�GHVSUH�GHSRQHQűL��$VWIHO��ËQ�HYHQ-
WXDOLWDWHD� LQGLVSRQLELOL]ęULL� GHSR]LWHORU� OD� XQD�
GLQWUH� LQVWLWXűLLOH� GH� FUHGLW� SDUWLFLSDQWH�� VXQW�
ËQWUXQLWH�SUHPLVHOH�LQWHUYHQűLHL�)*'%�SULQ�SOD-
WD�FRPSHQVDűLLORU�ËQWU�XQ�WHUPHQ�F¿W�PDL�VFXUW�
SRVLELO�ŭL�ËQ�FRQGLűLL�GH�VLJXUDQűę�

«Q�SOXV��PDQDJHPHQWXO�UHODűLLORU�FX� LQV�WL�
WX�űLLOH�GH�FUHGLW� LQFOXGH�ŭL� DFWLYLWęűLOH� DIH�UHQWH�
UHVWUXFWXUęULL�ŭL�VWDELOL]ęULL�LQVWLWXűLLORU�GH�FUHGLW�
RUL��GXSę�FD]��OLFKLGęULL�DFHVWRUD��

,@M@FDLDMSTK�QDRTQRDKNQ�kM@MBH@QD�őH�
ONKHSHBHKD�CD�kM@Mœ@QD���VH�IRFDOL]HD]ę�SH�DVL�
JX�UDUHD�ŭL�JHVWLRQDUHD�UHVXUVHORU�QHFHVDUH�IRQ�
GX�ULORU�DGPLQLVWUDWH�GH�)*'%��UHVSHFWLY�IRQGXO�
GHVWLQDW� JDUDQWęULL� GHSR]LWHORU�� GLQ� FDUH� VXQW�
HIHFWXDWH�SOęűLOH�GH�FRPSHQVDűLL�ËQ�FD]XO�LQ GLV�
SR�QLELOL]ęULL�GHSR]LWHORU��ŭL�IRQGXO�GH�UHVWUXFWX-
UDUH�EDQFDUę��GLQ�FDUH�VXQW�ĺQDQ�űD�WH�PęVXULOH�
GH�VWDELOL]DUH�EDQFDUę�ŭL�VXQW�GHV�Sę�JX�ELWH�SHU-
VRDQHOH�SUHMXGLFLDWH�SULQ�Pę�VX�ULOH�OXDWH�ËQ�FXU-
VXO�DGPLQLVWUęULL�VSHFLDOH�

3ULQFLSDOXO�VFRS�HVWH�FRQVROLGDUHD�FRQ�WL�
QXę�D�FDSDFLWęűLL�GH�ĺQDQűDUH�D�)*'%�ËQ�YHGH�
UHD� DFRSHULULL� IęUę� GLĺFXOWDWH� D� FRVWXULORU� DIH�
UHQWH�SRWHQűLDOHORU�VDOH� LQWHUYHQűLL��ĺH�DFHVWHD�
GH� SODWę� D� FRPSHQVDűLLORU� RUL� GH� VXVűLQHUH� D�
Pę�VXULORU�GH�VWDELOL]DUH�

3ROLWLFD�GH�SODVDPHQWH�XUPęUHŭWH�ËQGHR�
VHEL� VLJXUDQűD� ŭL� OLFKLGLWDWHD� DFHVWRUD�� LDU� ËQ�
VXE�VLGLDU�UDQGDPHQWXO�SODVDPHQWHORU��

,@M@FDLDMSTK� QHRBTQHKNQ� �� XUPęUHŭWH�
PRQLWRUL]DUHD�ŭL�DQDOL]D�SRWHQűLDOHORU�VXUVH�GH�
LQVWDELOLWDWH�ËQ�VHFWRUXO�EDQFDU�SH�ED]D�UH]XOWD�
WH�ORU�SURSULLORU�DQDOL]H�GH�ULVF�ŭL�D�WHVWHORU�GH�

VWUHV�� HIHFWXDUHD� GH� DQDOL]H� SURSULL� SHQWUX�
HYD�OXDUHD�HYHQWXDOHORU�YXOQHUDELOLWęűL�DOH�XQRU�
LQV�WLWXűLL�GH�FUHGLW�OD�FDUH�VH�SRW�HIHFWXD�SODVD-

PHQWH��SUHFXP�ŭL�H[DPLQDUHD�QLYHOXOXL�ULVFXOXL�
SH�FDUH� ËO�SUH]LQWę�HIHFWXDUHD�GH�SODVDPHQWH�
ËQ� ĺHFDUH� GLQ� LQVWUXPHQWHOH� ËQ� FDUH� )*'%�
SRDWH�LQYHVWL��'H�DVHPHQHD��ËQ�FDGUXO�)*'%�D�
IRVW� LPSOHPHQWDWę�ŭL� LQIUDVWUXFWXUD�GH�PDQD�
JH�PHQW�DO� ULVFXULORU� ËQ�GRPHQLXO� DGPLQLVWUęULL�
UHVXUVHORU�)*'%�

,@M@FDLDMSTK�QDRTQRDKNQ�TL@MD�t�VDODUL�
DűLL�)*'%�ËŭL�GHVIęŭRDUę�DFWLYLWDWHD�XUPę�ULQG�FHOH�
PDL� ËQDOWH�VWDQGDUGH�GH� LQWHJULWDWH��FRPSHWHQűę�
SURIHVLRQDOę��UHVSRQVDELOLWDWH�ŭL�FRUHFWLWXGLQH�

3URWHFűLD�GHSRQHQűLORU�ŭL�DVLJXUDUHD�VWD�
EL�OL�WęűLL�ĺQDQFLDUH�FRQVWLWXLH�SHQWUX�SHUVRQD�OXO�
)*'%�SULRULWęűL�ËQ�ËQGHSOLQLUHD�FX�ULJXUR]LWDWH�D�
DWULEXűLLORU�GH�VHUYLFLX�

6DODULDűLL�)*'%�DX�IRVW�VHOHFWDűL�SH�ED]D�
XQRU�FULWHULL�VWULFWH�GH�FRPSHWLWLYLWDWH�GLQ�U¿QGXO�
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SHUVRDQHORU�FX�R�EXQę�SUHJęWLUH�ŭL�H[SHULHQűę�
ËQ� GRPHQLX�� ��� GLQ� WRWDOXO� GH� ��� GH� VDODULDűL�
DL� )*'%� OD� ��� GHFHPEULH� ����� DY¿QG� VWXGLL�
VXSH�ULRDUH��GLQ�FDUH���FX�WLWOXO�ŭWLLQűLĺF�GH�GRF-
WRU�ËQ�HFRQRPLH�VDX�GUHSW�

'H]YROWDUHD�FDSLWDOXOXL�XPDQ�UHSUH]LQWę�XQ�
RELHFWLY�LQWHUQ�LPSRUWDQW�DO�)*'%��XUPę�ULQ�GX�VH�
IRUPDUHD� FRQWLQXę� ŭL� FUHŭWHUHD� FRP�SHWHQűHORU�
SHUVRQDOXOXL�ŭL�D�VDWLVIDFűLHL�SUR�IHVLRQDOH�D�DFHV-
WXLD�� 'H� DVHPHQHD�� SHU�IRU�PDQ�űHOH� VDODULDűLORU�
VXQW� HYDOXDWH� DQXDO� SH�ED]D�XQRU� FULWHULL� ELQH�
GHĺQLWH�ŭL�UHOHYDQWH�

)LLQG�R�LQVWLWXűLH�GLQDPLFę��ËQ�SOLQę�H[SDQ-
VLXQH�ŭL�UHGHĺQLUH������GLQ�SHUVRQDOXO�SURSULX�
VH�VLWXHD]ę�ËQ�JUXSD�GH�Y¿UVWę���������DQL��IRU-
PDW�ËQ�PHGLXO�HFRQRPLHL�GH�SLDűę�

«Q�DQXO�����������GLQ�VDODULDűL�DX�SDUWLFL-
SDW�OD�FXUVXUL�GH�IRUPDUH�SURIHVLRQDOę��FHHD�FH�
D�FRQGXV�OD�ËPEXQęWęűLUHD�FRPSHWHQűHL�SHUVR�
QD�OXOXL� ŭL� OD�HĺFLHQWL]DUHD�DFHVWXLD� ËQ�GLYHU�VH�
DFWLYLWęűL� RSHUDűLRQDOH�� 0HGLD� ]LOHORU� GH� IRU-
PDUH�SURIHVLRQDOę�SH�VDODULDW�D�DWLQV������]LOH�
ËQ�DQXO������

"NLTMHB@QD@� BT� OTAKHBTK� t� XQXO� GLQWUH�
SULQFLSLLOH�FDUH�VWDX� OD�ED]D�DFWLYLWęűLL�)*'%�ËO�

FRQVWLWXLH�DVLJXUDUHD�XQXL�JUDG�GH�WUDQV�SD�UHQ�űę�
LQVWLWXűLRQDOę�F¿W�PDL�PDUH� ŭL� D� DFFHVXOXL�GH�
SR�QHQűLORU�ŭL�DO�DOWRU�SęUűL�LQWHUHVDWH�OD�WRDWH�LQ�
IRU�PD�űLLOH�SXEOLFH� UHOHYDQWH�SULYLQG�JDUDQWDUHD�
GHSR�]LWHORU�ŭL�LPSOLFDUHD�)*'%�ËQ�LPSOHPHQWD-
UHD�PęVXULORU�GH�VWDELOL]DUH�

3ULQ� PLMORDFHOH� GH� FRPXQLFDUH� XWLOL]DWH��
SULQWUH� FDUH� VH� QXPęUę� EXOHWLQXO� LQIRUPDWLY� DO�
)*'%�ŭL�SDJLQD�GH�LQWHUQHW��SUHFXP�ŭL�ËQ�UHODűLD�
GLUHFWę�FX�GHSRQHQűLL��PDVV�PHGLD�ŭL�DOWH�SęUűL�
LQWHUHVDWH�� )*'%� XUPęUHŭWH� LQIRUPDUHD� FX�
SURPS�WLWXGLQH�ŭL�H[DFWLWDWH�D�DFHVWRUD�GHVSUH�
DF�WLYLWDWHD� VD� ŭL� DOWH� VXELHFWH� GH� LQWHUHV� GLQ�
GRPHQLX�

«Q�SOXV��)*'%�SURPRYHD]ę�R�VHULH�GH�DF�
űL�XQL�GH�LQIRUPDUH��FRQŭWLHQWL]DUH�ŭL�HGXFDUH�D�
SX�EOLFXOXL�� FRQWULEXLQG� DVWIHO� OD� FUHŭWHUHD� ËQ-
FUHGHULL� DFHVWXLD� ËQ� VLVWHPXO� ĺQDQFLDU�EDQFDU�
GLQ�5RP¿QLD�

1DK@œHHKD� HMSDQM@œHNM@KD� DX� FD� RELHFWLY�
PHQ�űLQHUHD�ŭL�GH]YROWDUHD�UHODűLLORU�GH�FRODERUDUH�
FX�DVRFLDűLLOH�SURIHVLRQDOH�GLQ�GRPHQLX��SUHFXP�
ŭL�FX�DOWH�LQVWLWXűLL�VLPLODUH�GLQ�ËQWUHDJD�OXPH�

«Q� VSHFLDO� ËQ�XOWLPD�SHULRDGę�PDUFDWę�GH�
FUL]D�ĺQDQFLDU�EDQFDUę� LQWHUQDűLRQDOę�ŭL�GH� UH-
IRUPHOH�ËQWUHSULQVH�ËQ�GRPHQLX��FRRSHUD�UHD�GLQ-
WUH�VFKHPHOH�GH�JDUDQWDUH�D�GHSR]LWHORU�DW¿W�GLQ�
8QLXQHD�(XURSHDQę��F¿W�ŭL�GLQ�ËQWUHDJD�OXPH�DUH�
FD�VFRS�FHQWUDO�VFKLPEXO�GH�H[SHULHQűę�ËQ�YHGH�
UHD�JęVLULL�FHORU�PDL�EXQH�VROXűLL� OD�SUREOHPHOH�
QDűLRQDOH�ŭL�LQWHUQDűLRQDOH�JHQHUDWH�GH�FUL]ę�

)*'%�SDUWLFLSę� DFWLY� OD� GH]EDWHULOH� FDUH�
DX� ORF� SH�PDUJLQHD� SURLHFWHORU� GH� QRUPH� LQ�
WHU�QDűLRQDOH�� FX� SUHFęGHUH� OD� QLYHOXO� 8QLXQLL�
(XURSHQH�� ËQ�FHHD�FH�SULYHŭWH�JDUDQWD�UHD�GH-
SR]LWHORU��GDU�ŭL�VROXűLRQDUHD�VLWXDűLLORU�LQV�WL�WX�űLL�
ORU�GH�FUHGLW�ËQ�GLĺFXOWDWH�

'LVWULEXűLD�SHUVRQDOXOXL�
SH�JUXSH�GH�Y¿UVWę

40-50 ani 

27%

30-40 ani 

32%
20-30 ani 

11%

peste 60 ani 

16%

50-60 ani 

14%
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 BSHUHSĘœHKD� RTONQS� m� CDREĘőTQ@SD� CD�
"NLO@QSHLDMSTK�(MENQL@SHBĘ��.kBHTK�)TQHCHB�
őH�"NLO@QSHLDMSTK�CD� TCHS�HMSDQM

&RPSDUWLPHQWXO� ,QIRUPDWLFę�DUH�FD�SULQFL�
SDOH� UHVSRQVDELOLWęűL� DVLJXUDUHD� LPSOHPHQWęULL�
WHK��QRORJLHL� LQIRUPDWLFH�ŭL�D�FRPXQLFDűLLORU��SUR��
SX�QHUHD� GH� VROXűLL� SULYLQG� PRGHUQL]DUHD�� GH]�
YRO��WDUHD�ŭL�DGDSWDUHD�SURFHGXULORU�GH� OXFUX�ŭL�D�
UH�JXOLORU� GH� IXQFűLRQDUH� D� DFHVWXLD�� SUHFXP� ŭL�
HOD�ERUDUHD� ŭL� DSOLFDUHD� SROLWLFLL� GH� VHFXULWDWH� D�
ED]HORU�GH�GDWH�LQIRUPDWLFH�ŭL�D�SURWHFűLHL�GDWHORU�

2ĺFLXO�-XULGLF�DVLJXUę�FRQVXOWDQűD� MXULGLFę�
SH� SUREOHPH� VSHFLĺFH� )*'%�� UHSUH]HQWDUHD�
)*'%�ËQ�UDSRUWXULOH�FX�DXWRULWęűLOH�SXEOLFH��LQFOX-
VLY�FX�LQVWDQűHOH�MXGHFęWRUHŭWL�ŭL�FX�DOWH�SHU�VRD�QH�
MXULGLFH�ŭL�SHUVRDQH�ĺ]LFH��SUHFXP�ŭL�FRODERUDUHD�
FX�OLFKLGDWRULL�LQVWLWXűLLORU�GH�FUHGLW�ËQ�IDOLPHQW�

&RPSDUWLPHQWXO�GH�$XGLW� LQWHUQ�FHUWLĺFę�
GXFHUHD�OD�ËQGHSOLQLUH�D�RELHFWLYHORU��VWUDWHJLHL�
ŭL�DWULEXűLLORU�)*'%��UHVSHFWDUHD�UHJOH�PHQ�Wę�UL�
ORU�ŭL�SURFHGXULORU��SUHFXP�ŭL�DGPLQLVWUDUHD�FR�
UHV�SXQ]ęWRDUH�D�ULVFXULORU�

$'0,1,675$5($�Ľ,�&21'8&(5($�)*'%
«Q�FRQFRUGDQűę�FX�SULQFLSLLOH�ŭL�VWDQ�GDUGHOH�

SHQWUX� DVLJXUDUHD�XQHL� EXQH�JXYHUQDQűH�� DG�
PL�QLVWUDUHD�ŭL�FRQGXFHUHD�)*'%�VH�UHD�OL�]HD]ę�
GXSę�PRGHOXO�VLVWHPXOXL�GXDOLVW��SH�GRXę�QLYH-
OXUL���L��&RQVLOLXO�GH�DGPLQLVWUDűLH�DO�)*'%�ŭL��LL��
FRQGXFHUHD�H[HFXWLYę��DVLJXUDWę�GH�GLUHFWRUXO�
)*'%�ŭL�GRL�GLUHFWRUL�DGMXQFűL�

3ULQFLSLLOH�FKHLH�FH�VWDX�OD�ED]D�DF�WL�YL�WęűLORU�
)*'%� VXQW� UHVSRQVDELOLWDWHD�� WUDQV�SD�UHQűD� ŭL�
HĺFLHQűD�DFHVWRUD��)*'%�HVWH�R� LQV�WLWXűLH� LQ�GH�
SHQ�GHQWę�GLQ�SXQFW�GH�YHGHUH�RSHUDűLRQDO��SULQ�
ËQWUHDJD�VD�DFWLYLWDWH�SXQ¿QG�SH�SULPXO�ORF�SUR�
WHF�űLD�GHSRQHQűLORU� DW¿W�SULQ� LQWHUPHGLXO� JD�UDQ�
WęULL�GHSR]LWHORU��F¿W�ŭL�SULQ�PęVXULOH�GH�VWDELOL]DUH�
ËQ�D�FęURU�DSOLFDUH�HVWH�LPSOLFDW�

#TLHSQT�+@TQDMœHT� MCQDH���Membru CA

#HQDBSNQ�FDMDQ@K�@CITMBS�,HMHRSDQTK�%HM@MŲDKNQ�/TAKHBD

#TLHSQT�+@TQDMŒHT� MCQDH�@�@ARNKUHS�BTQRTQHKD�%@BTKSĖŒHH�1DK@ŒHH�"NLDQBH@KD�%HM@MBH@Q�!@MB@QD�(MSDQMD�ŐH�(MSDQM@ŒHNM@KD�@KD�4MHUDQRHSĖŒHH�1NLĒMN� LDQHB@MD�
CHM�!TBTQDŐSH�ıM�@MTK�������jHMC�KHBDMŒH@S�ıM�DBNMNLHD� QD�N�CHOKNLĖ�CD�L@RSDQ�ıM�L@M@FDLDMSTK�NQF@MHY@ŒHDH�OTAKHBD��OD�B@QD�@�NAŒHMTS�N�ıM�@MTK�����

 �O@QSHBHO@S� K@�MTLDQN@RD�BTQRTQH�ŐH�RDLHM@QHH�CD�ENQL@QD�OQNEDRHNM@KĖ� ıM�Œ@QĖ�ŐH�RSQĖHMĖS@SD��BT�SDL@SHB@�UHYĒMC�CNLDMHHKD�SQDYNQDQHD�ŐH�RHRSDLD�
CD�OKĖŒH��@CLHMHRSQ@ŒHD�OTAKHBĖ��HMRSQTLDMSD�jM@MBH@QD�#HM�@MTK�������#TLHSQT�+@TQDMŒHT� MCQDH�@�NBTO@S�L@H�LTKSD�ETMBŒHH�ıM�B@CQTK�,HMHRSDQTKTH�
%HM@MŒDKNQ�/TAKHBD��ıM�CNLDMHH�OQDBTL�3QDYNQDQH@�RS@STKTH��/KĖŒH��#@SNQHD�OTAKHBĖ�ÝM�OQDYDMS��#TLHSQT�+@TQDMŒHT� MCQDH�@QD�ETMBŒH@�CD�#HQDBSNQ�FDMDQ@K�
@CITMBS�@K�#HQDBŒHDH�FDMDQ@KD�CD�SQDYNQDQHD�ŐH�C@SNQHD�OTAKHBĖ���#DO@QS@LDMSTK�LHCCKD�NEjBD

+H@�1NCHB@�3@RD���3UHŗHGLQWHOH�&RQVLOLXOXL�GH�DGPLQLVWUDřLH

"NMRHKHDQ�!@MB@�-@ŒHNM@KĖ�@�1NLĒMHDH

+H@�1NCHB@�3@RD�@�@ARNKUHS�%@BTKS@SD@�CD�"NLDQŲ��2DBŲH@�"NLDQŲ�$WSDQHNQ�CHM�B@CQTK� B@CDLHDH�CD�2STCHH�$BNMNLHBD�!TBTQDŐSH�ıM�@MTK������ŐH�@�O@QSH�
BH�O@S�K@�MTLDQN@RD�BNMEDQHMŒD�ŐH�RDLHM@QHH�HMSDQM@ŒHNM@KD�OD�SDLD�OQHUHMC�ONKHSHBHKD�L@BQNDBNMNLHBD��C@SNQH@�DWSDQMĖ��A@K@MŒ@�CD�OKĖŒH��@CLHMHRSQ@QD@�QD�
YDQ��UDKNQ�HMSDQM@ŒHNM@KD��NODQ@ŒHTMHKD�CD�OH@ŒĖ�DSB�+H@�1NCHB@�3@RD�@QD�N�ıMCDKTMF@SĖ�ŐH�QDKDU@MSĖ�DWODQHDMŒĖ�ıM�CNLDMHHKD�QDK@ŒHHKNQ�HMSDQM@ŒHNM@KD�ŐH�A@MB@Q

ÝM�ODQHN@C@�����������@�NBTO@S�ETMBŒHHKD�CD�DBNMNLHRS�K@�("$�%NQDWHL�������������ŐH�DBNMNLHRS�ıM�B@CQTK�#HQDBŒHDH�U@KTS@QD�CHM�,HMHRSDQTK�%HM@MŒDKNQ�
������������#HM�@MTK������ŐH�OĒMĖ�ıM�OQDYDMS��+H@�1NCHB@�3@RD�ŐH�@�CDREĖŐTQ@S�@BSHUHS@SD@�ıM�B@CQTK�!ĖMBHH�-@ŒHNM@KD�@�1NLĒMHDH��TMCD�@�NBTO@S�
ETMBŒHHKD�CD�CHQDBSNQ�@CITMBS�ıM�B@CQTK�#HQDBŒHDH�1DK@ŒHH�(MSDQM@ŒHNM@KD��������������CHQDBSNQ���#HQDBŒH@�!@K@MŒD�U@KTS@QD��������������CHQDBSNQ���#HQDBŒH@�
.ODQ@ŒHTMH�CD�OH@ŒĖ�������������ŐH�BNMRHKHDQ�!-1��/QDŐDCHMSD�@K�"NMRHKHTKTH�CD�@CLHMHRSQ@ŒHD�@K�%NMCTKTH�CD�&@Q@MS@QD�@�#DONYHSDKNQ� ıM�2HRSDLTK�
!@MB@Q�������OQDYDMS��ÝM�ODQH�N@C@������������+H@�1NCHB@�3@RD�@�ENRS�QDOQDYDMS@MSTK�1NLĒMHDH�K@�%NMCTK�,NMDS@Q�(MSDQM@ŒHNM@K



2APORT�ANUAL����� ��

1. 352),/8/�Ľ,�*89(51$1Ŀ$ 
FGDB

6WUXFWXUD� GH� DGPLQLVWUDUH� D� )*'%� HVWH�
UH�SUH�]HQWDWLYę� SHQWUX� FUHGLELOLWDWHD� ŭL� VROL�
GL�WD�WHD� VFKHPHL� GH� JDUDQWDUH� D� GHSR]LWH-
ORU� GLQ� 5RP¿QLD�� FXSULQ]¿QG� UHSUH]HQWDQűL� DL�
*XYHUQXOXL�� SULQ� 0LQLVWHUXO� )LQDQűHORU� 3XEOLFH�
ŭL�0LQLVWHUXO�-XVWLűLHL��DL�DXWRULWęűLL�GH�UHJOHPHQ-

WDUH�ŭL�VXSUDYHJKHUH�D�LQVWLWXűLLORU�GH�FUHGLW��UHV�
SHFWLY�%DQFD�1DűLRQDOę�D�5RP¿QLHL��SUHFXP�ŭL�
DL�FRPXQLWęűLL�EDQFDUH��SULQ�$VRFLDűLD�5RP¿Qę�
D�%ęQFLORU��$VWIHO��VH�SRDWH�YRUEL�GH�UHVSRQVD-
ELOLWDWHD�ŭL�UęVSXQGHUHD�PXOWLSOę�SH�FDUH�OH�DUH�
)*'%�IDűę�GH�DXWRULWęűLOH�GLQ�5RP¿QLD��SUHFXP�
ŭL� IDűę� GH� WRDWH� SęUűLOH� LQWHUHVDWH�� SULR�UL�WDWHD�

RFXS¿QG�R�DFűLXQLOH�GHVIęŭXUDWH�ËQ�FHO�PDL�EXQ�
LQWHUHV�DO�GHSRQHQűLORU�

3H�O¿QJę�DXGLWXO�LQWHUQ��PRGXO�ËQ�FDUH�HVWH�
DGPLQLVWUDW� ŭL� FRQGXV�)*'%�HVWH� VXSXV�XQXL�
FRQWURO�DQXDO�GLQ�SDUWHD�XQXL�DXGLWRU�LQGHSHQ�

GHQW��FHHD�FH�IXUQL]HD]ę�R�LPDJLQH�ĺGHOę�D�WXWX�
URU�DVSHFWHORU�VHPQLĺFDWLYH�DOH�SR]LűLHL�ĺQDQFL-
DUH�UHDOH�D�)*'%��3ULQ�DFHDVWD��GHSRQHQűLORU�OH�
HVWH�RIHULW�XQ�SOXV�GH�VLJXUDQűę�ËQ�FDSDFLWDWHD�
ĺQDQFLDUę�D�)*'%�GH�D�ŭL� ËQGHSOLQL�REOLJDűLLOH�
GH� SODWę� ËQ� HYHQWXDOLWDWHD� LQGLVSRQLELOL]ęULL�
GHSR�]LWHORU�OD�R�LQVWLWXűLH�GH�FUHGLW�

%KNQHM� TQDK�,NœHT���Membru CA

2DBQDS@Q�CD�RS@S�,HMHRSDQTK�)TRSHŒHDH

%KNQHM� TQDK�,NŒHT�DRSD�KHBDMŒH@S�ıM�CQDOS�K@�%@BTKS@SD@�CD�#QDOS�CHM�B@CQTK�4MHUDQRHSĖŒHH�!TBTQDŐSH��@KD�BĖQDH�BTQRTQH�KD�@�@ARNKUHS�ıM������$RSD�CNBSNQ 
ıM�CQDOS�BNLDQBH@K�@K�4MHUDQRHSĖŒHH�CD�5DRS�CHM�3HLHŐN@Q@�������� �O@QSHBHO@S�K@�MTLDQN@RD�RDRHTMH�ŐSHHMŒHjBD��RHLONYHN@MD��RDLHM@QHH�ŐH�BNMEDQHMŒD�HMSDQMD 
ŐH�HMSDQM@ŒHNM@KD�ŐH�@QD�MTLDQN@RD�KTBQĖQH�OTAKHB@SD�ıM�CNLDMHTK�CQDOSTKTH�BNLDQBH@K��CQDOSTKTH�BHUHK�DSB

ÝM�ODQHN@C@������l�L@H������@�ENRS�ITCDBĖSNQ�@K�"TQŒHH�CD� ODK�3HLHŐN@Q@��H@Q�CHM������DRSD�LDLAQT�ıM�"NKDFHTK�CD�"NMCTBDQD�@K�"TQŒHH�CD� ODK�
3HLHŐN@Q@� QD�N�ıMCDKTMF@SĖ�DWODQHDMŒĖ�@B@CDLHBĖ��H@Q�CHM�@MTK������DRSD�KDBSNQ�TMHUDQRHS@Q�K@�%@BTKS@SD@�CD�#QDOS�CHM�B@CQTK�4MHUDQRHSĖŒHH�CD�5DRS�
3HLHŐN@Q@�#HM�L@H�������%KNQHM� TQDK�,NŒHT�DRSD�2DBQDS@Q�CD�RS@S�ıM�B@CQTK�,HMHRSDQTKTH�)TRSHŒHDH

%KNQHM�#ĘMDRBT���Membru CA

/QDŐDCHMSD�DWDBTSHU� RNBH@ŲH@�1NLĒMĖ�@�!ĖMBHKNQ

%KNQHM�#ĖMDRBT�@�@ARNKUHS�BTQRTQHKD� B@CDLHDH�CD�2STCHH�$BNMNLHBD�ıM�@MTK������ŐH�@QD�TM�,! �NAŒHMTS�K@�4MHUDQRHS@SD@�CHM�5HDM@� �O@QSHBHO@S�K@�
MTLDQN@RD�BTQRTQH�ŐH�OQNFQ@LD�CD�ENQL@QD�OQNEDRHNM@KĖ�ıM�Œ@QĖ�ŐH�RSQĖHMĖS@SD�ıM�CNLDMHH�BTL�RTMS�SQDYNQDQH@��HMRSQTLDMSD�ŐH�OHDŒD�jM@MBH@QD��RHRSDLD�
CD�SQ@MY@BŒHNM@QD��@M@KHYĖ�CD�QHRB

%KNQHM�#ĖMDRBT�@QD�N�DWODQHDMŒĖ� ıMCDKTMF@SĖ� ıM�RHRSDLTK�AĖMBHKNQ�BNLDQBH@KD� ÝM�B@CQTK�!ĖMBHH� FQHBNKD�2 �%KNQHM�#ĖMDRBT�@�NBTO@S� ETMBŒHHKD�
CD�CD@KDQ� ������������ŐH�ûDE�CDO@QS@LDMS�U@KTS@Q�ŐH�OH@ŒĖ�LNMDS@QĖ� ������������ ÝM�ODQHN@C@�@MHKNQ�����������ŐH�@�CDREĖŐTQ@S�@BSHUHS@SD@� ıM�
B@CQTK�1NL@MH@M�(MSDQM@SHNM@K�!@MJ��TMCD�@�NBTO@S�RTBBDRHU�ETMBŒHHKD�CD�ûDE�CDO@QS@LDMS�SQDYNQDQHD��������������5HBD�OQDŐDCHMSD���������/QHL�
UHBDOQDŐDCHMSD���������/QDŐDCHMSD�HMSDQHL@Q��������ŐH�/QDŐDCHMSD��������ÝM�OQDYDMS��%KNQHM�#ĖMDRBT�DRSD�/QDŐDCHMSDKD�DWDBTSHU�@K� RNBH@ŒHDH�1NLĒMD�
@�!ĖMBHKNQ

"NMRS@MSHM�!@QAT���Membru CA

#HQDBSNQ� RNBH@ŒH@�1NLĒMĖ�@�!ĖMBHKNQ

"NMRS@MSHM�!@QAT�@�@ARNKUHS�BTQRTQHKD� B@CDLHDH�CD�2STCHH�$BNMNLHBD�ıM�@MTK�������jHMC�KHBDMŒH@S�ıM�DBNMNLHD� QD�N�ıMCDKTMF@SĖ�DWODQHDMŒĖ�ıM�
CNLDMHTK�A@MB@Q��TMCD�ŐH�@�CDREĖŐTQ@S�@BSHUHS@SD@�CHM�@MTK�NAŒHMDQHH�KHBDMŒDH�ıM�DBNMNLHD�ŐH�OĒMĖ�ıM�OQDYDMS

ÝM�ODQHN@C@�@MHKNQ�����������@�NBTO@S�RTBBDRHU�ETMBŒHH�CD�BNMS@AHK���������DBNMNLHRS���������ŐDE�RDQUHBHT���������CHQDBSNQ�@CITMBS���������CHQDBSNQ�
�������ıM�B@CQTK�!ĖMBHH�1NLĒMD�CD�"NLDQŒ�$WSDQHNQ��CHQDBSNQ�FDMDQ@K�@CITMBS��������ŐH�UHBDOQDŐDCHMSD�������������ıM�B@CQTK�!ĖMBHH�"NLDQBH@KD�f(NM�
ýHQH@Bt�#HM�@MTK������ŐH�OĒMĖ�ıM�OQDYDMS�NBTOĖ�ETMBŒH@�CD�CHQDBSNQ�ıM�B@CQTK� RNBH@ŒHDH�1NLĒMD�@�!ĖMBHKNQ
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«Q�DQXO�������SULQ�PRGLĺFęULOH�FDUH�DX�IRVW�
DGXVH�OHJLVODűLHL�VDOH��)*'%�L�DX�IRVW�DWULEXLWH�
QRL�FRPSHWHQűH�ŭL�UHVSRQVDELOLWęűL�FDUH�YL]HD]ę�
PHQűLQHUHD�VWDELOLWęűLL�ĺQDQFLDU�EDQFDUH��$VWIHO��
XQ�URO�LPSRUWDQW�SHQWUX�ËQGHSOLQLUHD�DFHVWRU�QRL�
DWULEXűLL� ËL� UHYLQH� &RQVLOLXOXL� GH� DGPLQLVWUDűLH�
FDUH�DSUREę�FDGUXO�RSHUDűLRQDO��SURFHGXUDO�ŭL�
GH�DGPLQLVWUDUH�D�ULVFXULORU�DSOLFDELO�DFWLYLWęűLORU�
FH� YRU� ĺ� GHVIęŭXUDWH� ËQ� DFHVW� VHQV� GH� FęWUH�
VHUYLFLLOH�ŭL�FRPSDUWLPHQWHOH�)*'%�

+RWęU¿ULOH�DGRSWDWH�ËQ�ŭHGLQűHOH�&RQVLOLXOXL�
GH�DGPLQLVWUDűLH� DO� )*'%�SH�SDUFXUVXO� DQXOXL�
����� DX� YL]DW� DSUREDUHD�DYL]DUHD� ŭL�VDX� UHYL-
]XLUHD�VWUDWHJLLORU�ŭL�SROLWLFLORU�)*'%�ËQ�GRPHQLL�
SUHFXP�DVLJXUDUHD�UHVXUVHORU�QH�FH�VD�UH�SHQWUX�
ËQGHSOLQLUHD�REOLJDűLLORU�FDUH�UHYLQ�)*'%�SHQWUX�
JDUDQWDUHD�GHSR]LWHORU�ŭL�SODWD�FRPSHQVDűLLORU��
LQFOXVLY� ËQ� SULYLQűD� ËQGHSOL�QL�ULL� SUHYHGHULORU� H[-
SUHV� FRQűLQXWH� ËQ� DFRUGXO� ËQ� YLJRDUH� GLQWUH�
5RP¿QLD�ŭL�)RQGXO�0RQHWDU�,QWHUQDűLRQDO�

«Q� FXUVXO� DQXOXL� ������ DX� IRVW� DQDOL]DWH�
ŭL�DSUREDWH�R�VHULH�GH�UHJOHPHQWęUL�DOH�)*'%�
SULYLQG�GLIHULWH�DVSHFWH�DOH�DFWLYLWęűLL�VDOH�� LQ-
FOXVLY�XQ�QRX�6WDWXW�SULQ�FDUH�DX� IRVW� LPSOH-
PHQWDWH�DQXPLWH�SULQFLSLL�GH�EXQę�JXYHUQDQűę��
SUHFXP�ŭL�R�VHULH�GH�GRFXPHQWH�UHOHYDQWH�FX�
SHULRGLFLWDWH�DQXDOę��FXP�DU�ĺ�UDSRUWXO�GH�DFWL�
YL��WDWH��VLWXDűLLOH�ĺQDQFLDUH��EXJHWXO�GH�YHQLWXUL�
ŭL� FKHOWXLHOL�� FRQWUDFWXO� FROHFWLY� GH� PXQFę��
VWDEL�OLUHD� LQVWLWXűLLORU� GH� FUHGLW� PDQGDWDWH� Vę�
HIHFWXH]H�SODWD�FRPSHQVDűLLORU��HWF�

'H�DVHPHQHD��DX�IRVW�DSUREDWH�SXQFWHOH�
GH�YHGHUH�H[SULPDWH�GH�)*'%�SULYLQG�SURLHF�
WHOH� OHJLVODWLYH� GH� PRGLĺFDUH� D� 2UGRQDQűHL�
GH� XUJHQűę� QU�� �������� SULYLQG� LQVWLWXűLLOH� GH�
FUHGLW�ŭL�DGHFYDUHD�FDSLWDOXOXL�ŭL�D�2UGRQDQűHL�
QU����������SULYLQG�ËQĺLQűDUHD�ŭL�IXQFűLRQDUHD�
)RQGXOXL� GH� *DUDQWDUH� D� 'HSR]LWHORU� ËQ�
6LVWHPXO�%DQFDU�

1NLTKTR�/@K@CD���Membru CA

"NMRHKHDQ�!@MB@�-@ŒHNM@KĖ�@�1NLĒMHDH

1NLTKTR�/@K@CD�@�@ARNKUHS�BTQRTQHKD�%@BTKSĖŒHH�CD�"NLDQŒ�$WSDQHNQ�CHM�B@CQTK� B@CDLHDH�CD�2STCHH�$BNMNLHBD�ıM�@MTK������$RSD�CNBSNQ�ıM�DBNMNLHD�
CHM�@MTK������ �DEDBST@S�MTLDQN@RD�RS@FHH�CD�OQDFĖSHQD�OQNEDRHNM@KĖ�ıM�Œ@QĖ�ŐH�RSQĖHMĖS@SD�ŐH�CDREĖŐN@QĖ�@BSHUHS@SD�CHC@BSHBĖ��jHMC�OQNEDRNQ�@RNBH@S�
K@� B@CDLH@�CD�2STCHH�$BNMNLHBD�CHM�!TBTQDŐSH

1NLTKTR�/@K@CD�@�CDREĖŐTQ@S�N�ODQHN@CĖ�ıMCDKTMF@SĖ�@BSHUHS@SD�CD�BDQBDS@QD�ŐSHHMŒHjBĖ�ıM�B@CQTK�(MRSHSTSTKTH�CD�$BNMNLHD�,NMCH@KĖ��OTAKHBĒMC�MT�
LDQN@RD�RSTCHH�ŐH�@QSHBNKD�ıM�OTAKHB@ŒHH�CD�RODBH@KHS@SD�#HM�@MTK������ıŐH�CDREĖŐN@QĖ�@BSHUHS@SD@�ıM�B@CQTK�!ĖMBHH�-@ŒHNM@KD�@�1NLĒMHDH��TMCD�@�NBTO@S�
RTBBDRHU�ETMBŒHHKD�CD�ŐDE�RDQUHBHT��CHQDBSNQ�@CITMBS�ŐH�BNMRHKHDQ

+TBH@�2@MC@�2SNDMDRBT���Membru CA

"NMRHKHDQ�!@MB@�-@ŒHNM@KĖ�@�1NLĒMHDH

+TBH@� 2@MC@� 2SNDMDRBT� @� @ARNKUHS� RSTCHHKD� %@BTKSĖŒHH� CD� "HADQMDSHBĖ� ŐH� 2S@SHRSHBĖ� CHM� B@CQTK�  B@CDLHDH� CD� 2STCHH� $BNMNLHBD� ıM� @MTK� ���� 
 QD�MTLDQN@RD�RODBH@KHYĖQH�ıM�CNLDMHH�OQDBTL�@M@KHY@�jM@MBH@QĖ�@�@FDMŒHKNQ�DBNMNLHBH��QHRBTK�ıM�@BSHUHS@SD@�CD�BQDCHS@QD��@TCHS�A@MB@Q� �O@QSHBHO@S�
K@�BTQRTQH�CD�OQDFĖSHQD�OQNEDRHNM@KĖ�ıM�Œ@QĖ�ŐH�RSQĖHMĖS@SD�ıM�CNLDMHTK�A@MB@Q

+TBH@� 2@MC@� 2SNDMDRBT� @QD� N� DWODQHDMŒĖ� ıMCDKTMF@SĖ� ıM� !-1�� TMCD� @� NBTO@S� RTBBDRHU� ETMBŒHHKD� CD� HMRODBSNQ� ������������� HMRODBSNQ� FDMD�
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0(',8/�,17(51$ğ,21$/�'(�5(*/(0(17$5( 
$�$&7,9,7Äğ,/25�6&+(0(/25�'(�*$5$17$5( 
$�'(32=,7(/25

3H� SODQ� LQWHUQDűLRQDO�� DQXO� ����� D� IRVW�
FDUDFWHUL]DW� GH� FRQWLQXDUHD� SURFHVHORU� DPSOH�
GH� UHIRUPę� LQLűLDWH� ËQ�GLYHUVHOH�VHFWRDUH�HFR�
QR�PLFR�ĺQDQFLDUH� ËQ� ED]D� KRWęU¿ULORU� OL�GH�UL�
ORU�*����SULQFLSDOXO�SURPRWRU�DO�XQHL�DERUGęUL�
JOREDOH� FRRUGRQDWH� FD� UęVSXQV� OD� FUL]D�
LQWHUQDűLRQDOę�

)XQFűLLOH� FULWLFH� DOH� VFKHPHORU� GH� JD�
UDQ�WDUH� D� GHSR]LWHORU� DX� IRVW� UHFXQRVFX�WH�
ŭL� HYLGHQűLDWH� GH� WRDWH� RUJDQLVPHOH� LQWHU�QD�
űLR�QDOH� FDUH� DX� UHVSRQVDELOLWęűL� ËQ� GRPHQLXO�
DVLJXUęULL�VWDELOLWęűLL�ĺQDQFLDUH��«Q�FXUVXO�DQXOXL�
������ RULHQWęULOH� LQWHUQDűLRQDOH� GLQ� GRPHQLXO�
JDUDQWęULL� GHSR]LWHORU� ��Principiile fundamen-
S@KD� ODMSQT� RHRSDLD� DkBHDMSD� CD� F@Q@MS@QD� @�
depozitelor2�DX�IRVW�SUHOXDWH�GH�FęWUH�&RQVLOLXO�
SHQWUX�6WDELOLWDWH�)LQDQFLDUę��)LQDQFLDO�6WDELOLW\�
%RDUG�� ËQ� Compendiul standardelor-cheie 

ODMSQT� RHRSDLD� kM@MBH@�QD� RNKHCD�� LDU� )RQGXO�
0RQHWDU� ,QWHUQDűLRQDO� ŭL� %DQFD� 0RQGLDOę�
ŭL�DX�H[SULPDW�LQWHQűLD�GH�D�LQFOXGH�HYDOXDUHD�
FRQIRUPLWęűLL�VFKHPHORU�GH�JDUDQWDUH�D�GHSR]L�
WHORU�FX�DFHVWH�SULQFLSLL� ËQ�FDGUXO�SURJUDPXOXL�
5DSRDUWHORU� DVXSUD� UHVSHFWęULL� VWDQGDUGHORU 
ŭL�FRGXULORU�

3H�GH�DOWę�SDUWH��ËQ�DQXO������D�FRQ�WL�QXDW�
GH]EDWHUHD� GH� FęWUH� 3DUODPHQWXO� (XURSHDQ�
ŭL� &RQVLOLXO� 8QLXQLL� (XURSHQH� D� SURLHFWXOXL�
&RPLVLHL� (XURSHQH� GH� UHYL]XLUH� D� GLUHFWLYHL�
FDUH�JXYHUQHD]ę�DFHVWH�LQVWLWXűLL��«Q�XOWLPXO�WUL-
PHVWUX�DO�DQXOXL������DX�DYXW�ORF�WUHL�WULDORJXUL�
ËQWUH�3DUODPHQWXO� (XURSHDQ��&RQVLOLXO�8QLXQLL�
(XURSHQH� ŭL� &RPLVLD� (XURSHDQę� SH� PDUJL�
QHD� SURSXQHULORU� GH� PRGLĺFDUH� D� 'LUHFWLYHL�
������&(� SULYLQG� VFKHPHOH� GH� JDUDQWDUH� D�
GHSR]LWHORU�

2 Principiile fundamentale pentru 
RHRSDLD�DkBHDMSD�CD�F@Q@MS@QD�@�
depozitelor�DX�IRVW�SXEOLFDWH�ËQ�
LXQLH������GH�FęWUH�&RPLWHWXO�GH�
OD�%DVHO�SHQWUX�6XSUDYHJKHUH�
%DQFDUę�ŭL�$VRFLDűLD�,QWHUQDűLRQDOę�
D�$VLJXUęWRULORU�GH�'HSR]LWH�
�,$',���«Q�GHFHPEULH�������D�IRVW�
DGRSWDWę�PHWRGRORJLD�ËQ�ED]D�
FęUHLD�VH�HYDOXHD]ę�FRQIRUPLWDWHD�
VFKHPHORU�GH�JDUDQWDUH�D�
GHSR]LWHORU�FX�SULQFLSLLOH�
IXQGDPHQWDOH��/D�HODERUDUHD�
PHWRGRORJLHL�DX�FRQOXFUDW�
,$',��)RUXPXO�(XURSHDQ�DO�
$VLJXUęWRULORU�GH�'HSR]LWH��()',���
&RPLWHWXO�GH�OD�%DVHO��)RQGXO�
0RQHWDU�,QWHUQDűLRQDO�ŭL�&RPLVLD�
(XURSHDQę�
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3ULQWUH�PRGLĺFęULOH�UDGLFDOH�SURSXVH�SULQ�
DFHVW�SURLHFW�VH�DX�ËQ�YHGHUH�

s�LPSXQHUHD�WLSXOXL�H[�DQWH3�GUHSW�
FRPSRQHQWę�SUHGRPLQDQWę�D�ĺQDQűęULL�
VFKHPHORU�GH�JDUDQWDUH�D�GHSR]LWHORU��
ËQVRűLWę�GH�HOHPHQWH�H[�SRVW4�
s�GHĺQLUHD�XQXL�JUDG�űLQWę�GH�DFRSHULUH�D�
H[SXQHULL�
s�LQWURGXFHUHD�FRQWULEXűLLORU�GLIHUHQűLDWH�
ËQ�IXQFűLH�GH�ULVFXO�LQVWLWXűLLORU�GH�FUHGLW�
SDUWLFLSDQWH�OD�VFKHPę�
s�GHĺQLUHD�XQRU�UHVWULFűLL�DVXSUD�
SODVDPHQWHORU�SRVLELOH�DOH�UHVXUVHORU�
VFKHPHORU�
s�LQWURGXFHUHD�SRVLELOLWęűLL�XWLOL]ęULL�
UHVXUVHORU�VFKHPHORU�GH�JDUDQWDUH�
D�GHSR]LWHORU�SHQWUX�ĺQDQűDUHD�
LQWHUYHQűLLORU�WLPSXULL��D�PęVXULORU�FX�
FDUDFWHU�SUHYHQWLY�ŭL�D�DFűLXQLORU�OHJDWH�
GH�VROXűLRQDUHD�VLWXDűLHL�EęQFLORU�
QHYLDELOH�
s�UHGXFHUHD�SURJUHVLYę�GH�OD����GH�]LOH�
OXFUęWRDUH�OD���]LOH�D�WHUPHQXOXL�GH�
SXQHUH�OD�GLVSR]LűLD�GHSRQHQűLORU�D�
VXPHORU�FXYHQLWH�GUHSW�FRPSHQVDűLL�
ËQ�FD]XO�LQGLVSRQLELOL]ęULL�GHSR]LWHORU��
HYHQWXDO�FX�HIHFWXDUHD�XQHL�SOęűL�
SDUűLDOH�GH�XUJHQűę�FęWUH�GHSRQHQűL�
s�OęUJLUHD�VIHUHL�GH�JDUDQWDUH�SULQ�
LQFOXGHUHD�GHSR]LWHORU�WXWXURU�
FRPSDQLLORU�
s�SHUPLWHUHD�ËPSUXPXWXULORU�ËQWUH�
VFKHPHOH�GH�JDUDQWDUH�D�GHSR]LWHORU�
SH�ED]ę�YROXQWDUę�

'H� DVHPHQHD�� V�DX� DĻDW� ËQ� GLVFXűLH� ŭL�
SURLHFWHOH�GH�UHYL]XLUH�DOH�DOWRU�GLUHFWLYH�GH�LQ-
WHUHV��SUHFXP�FHD�SULYLQG�FHULQűHOH�GH�FDSLWDO��
GLUHFWLYD� SULYLQG� VLVWHPHOH� GH� FRPSHQVDUH� D�
LQYHVWLWRULORU�� GLUHFWLYD� SULYLQG� SLHűHOH� LQVWUX-
PHQWHORU� ĺQDQFLDUH� �0L),'�� ŭL� QRL�PęVXUL� SUL�
YLQG� DEX]XO� GH� SLDűę�� GLUHFWLYHOH� FRQWDELOH� ŭL�
FHD� SULYLQG� WUDQVSDUHQűD�� SUHFXP� ŭL� UHIRUPD�

DJHQűLLORU�GH�UDWLQJ�DO�FUHGLWHORU��D�DXGLWXOXL�ŭL�
SURLHFWXO�XQXL�VLVWHP�SHQWUX�RSHUDűLXQL�FX�FD�
SLWDO�GH�ULVF�

&UL]D� ĺQDQFLDUę�D� HYLGHQűLDW� QHFHVLWDWHD�
UHSURLHFWęULL�OK@RDKNQ�CD�RHFTQ@MťĊ��UHűHOHORU�GH�
DVLJXUDUH�D�VWDELOLWęűLL� ĺQDQFLDUH��ŭL�D� UHODűLLORU�
GLQWUH� FRPSRQHQWHOH� DFHVWRUD� ËQ� YHGHUHD�
XQHL� JHVWLRQęUL� F¿W� PDL� HĺFLHQWH� D� HIHFWHORU�
SRWHQűLDOHORU�ŭRFXUL�DVXSUD�VLVWHPXOXL�ĺQDQ�FLDU��
3URFHVXO� LQFOXGH� UHYL]XLUHD� UROXOXL� VFKHPHORU�
GH�JDUDQWDUH�D�GHSR]LWHORU�ŭL�UHGHĺQLUHD�FDUDF�
WHULVWLFLORU� RSWLPH� DOH� DFHVWRUD� ËQ� FRUHODUH� FX�
FHOHODOWH� FRPSRQHQWH� DOH� UHűHOHORU� GH� DVL�JX�
UDUH� D� VWDELOLWęűLL� ĺQDQFLDUH��$VWIHO�� XQD�GLQWUH�
WHQGLQűHOH� UHIRUPHORU� GLQ� GRPHQLXO� ĺQDQFLDU�
FDUH� DX� ORF� DW¿W� SH� SODQ� HXURSHDQ�� F¿W� ŭL� OD�
QLYHO� LQWHUQDűLRQDO�R�FRQVWLWXLH�DWULEXLUHD�XQRU�
RELHFWLYH�OęUJLWH�VFKHPHORU�GH�JDUDQWDUH�D�GH-
SR]LWHORU��$FHVWHD�YL]HD]ę�� ËQ�SULQFLSDO�� LPSOL-
FDUHD� VFKHPHORU� GH� JDUDQWDUH� D� GHSR]LWHORU�
ËQ�VROXűLRQDUHD�VLWXDűLLORU� LQVWLWXűLLORU�ĺQDQFLDUH�
QHYLDELOH��DFFHQWXO�SXQ¿QGX�VH�SH�DVLJXUDUHD�
VWDELOLWęűLL�ĺQDQFLDUH�

ċL� ËQ� 5RP¿QLD� DX� IRVW� OXDWH� R� VHULH� GH�
PęVXUL� ËQ� DFHVW� VHQV�� VIHUD� DWULEXűLLORU� )*'%�
FXQRVF¿QG� R� OęUJLUH� VXFFHVLYę� GLQ� D� GRXD�
MXPęWDWH�D�DQXOXL�������ËQ�PDUH�SDUWH�FD�UęV�
SXQV� OD� FULWHULLOH� VWUXFWXUDOH� GH� UHIHULQűę� DVX-
PDWH� GH� 5RP¿QLD� SULQ� VFULVRULOH� GH� LQWHQűLH�
DGUHVDWH� GH� DXWRULWęűLOH� URP¿QH� FRQGXFHULL�
)RQGXOXL� 0RQHWDU� ,QWHUQDűLRQDO�� ËPSUHXQę� FX�
PHPRUDQGXPXULOH� GH� SROLWLFL� HFRQRPLFH� ŭL�
ĺQDQ�FLDUH�DWDŭDWH�DFHVWRUD�

3ULQ� QRLOH� DWULEXűLL�� )*'%� VH� QXPęUę�
SULQWUH�SULPHOH�VFKHPH�GH�JDUDQWDUH�D�GHSR�
]LWHORU� GLQ� 8QLXQHD� (XURSHDQę� LPSOLFDWH� ËQ�
LPSOHPHQWDUHD�PęVXULORU�GH�VROXűLRQDUH�ËQ�FD-
]XO� LQVWLWXűLLORU� GH� FUHGLW� ËQ� GLĺFXOWDWH� D� FęURU�
VLWXDűLH� DU� SXWHD� Vę� SHULFOLWH]H� VWDELOLWDWHD�
ĺQDQFLDUę�

3 0HFDQLVPXO�GH�ĺQDQűDUH�H[�DQWH�
SUHVXSXQH�SODWD�UHJXODWę��DQXDOę��
GH�UHJXOę��GH�FRQWULEXűLL�GH�FęWUH�
LQVWLWXűLLOH�GH�FUHGLW�ËQ�YHGHUHD�
DFXPXOęULL�XQXL�IRQG�GLQ�FDUH�Vę�ĺH�
VXSRUWDWH�LQWHUYHQűLLOH�VFKHPHL 
GH�JDUDQWDUH�D�GHSR]LWHORU�

4 0HFDQLVPXO�GH�ĺQDQűDUH�H[�SRVW�
LPSOLFę�SODWD�FRQWULEXűLLORU�
LQVWLWXűLLORU�GH�FUHGLW�GXSę�
PRPHQWXO�ËQ�FDUH�VH�GHFLGH�
LQWHUYHQűLD�VFKHPHL�GH�JDUDQWDUH 
D�GHSR]LWHORU��
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«Q� OXQD� DXJXVW� ������ SULQ� 2UGRQDQűD�
QU�� �������� GH� PRGLĺFDUH� ŭL� FRPSOHWDUH� D�
OHJLL� )*'%� V�D� WUDQVSXV� ËQ� OHJLVODŷLH� FULWHULXO�
GH� UHIHULQŷę� VWUXFWXUDO� UHIHULWRU� OD� SHUPLWHUHD�
XWLOL]ęULL� UHVXUVHORU� DGPLQLVWUDWH� GH� )*'%� ËQ�
VFRSXO� ĺQDQűęULL�� LQFOXVLY� SULQ� HPLWHUHD� GH�
JDUDQűLL��D�RSHUDűLXQLORU�FH�LPSOLFę�WUDQVIHUXO�GH�
GHSR]LWH�JDUDQWDWH�DOH�XQHL� LQVWLWXűLL�GH�FUHGLW�
SDUWLFLSDQWH��LQFOXVLY�WUDQ]DFűLL�GH�DFKL]LűLH�GH�
DFWLYH�ŭL� DVXPDUH�GH�SDVLYH�� ËQ�FD]XO� ËQ�FDUH�
R�DVWIHO�GH�XWLOL]DUH�DU�ĺ�PDL�SXűLQ�FRVWLVLWRDUH�
GHF¿W�SODWD�GLUHFWę�D�JDUDQűLLORU�OD�GHSR]LWH�

«Q� OXQD� LDQXDULH� ������ DX� IRVW� DGRS-
WDWH� DPHQGDPHQWH� OD� OHJLVODűLD� GH� OLFKLGDUH�
D�EęQFLORU�� DW¿W� ËQ� VHQVXO� LQWURGXFHULL� FRP�SH�
WHQűHORU�GH�EDQFę�SXQWH�ŭL�D�DOWRU�FRP�SHWHQűH�
GH� VWDELOL]DUH� SHQWUX� VROXűLRQDUHD� FD]XULORU�
EęQFLORU�FX�SUREOHPH��F¿W�ŭL�SHQWUX�D�VH�FRQ-
VROLGD�FRQGLűLLOH�GH�PDMRUDUH�UDSLGę�D�UHVXUVH-
ORU�)*'%�

'H� DVHPHQHD�� WRW� FD� UęVSXQV� OD� DQJD�
MD�PHQWHOH� DVXPDWH�� DXWRULWęűLOH� URP¿QH� DX�
OXDW�PęVXUL�GH� ËQWęULUH�D�DUDQMDPHQWHORU� LQVWL�
WX�űLRQDOH� ŭL� D� FRRUGRQęULL� GLQWUH� SDUWLFLSDQűLL�
OD� UHűHDXD� GH� DVLJXUDUH� D� VWDELOLWęűLL� ĺQDQ�
FLDUH��)*'%�D�GHYHQLW�PHPEUX�DO�&RPLWHWXOXL�

1DűLRQDO�SHQWUX�6WDELOLWDWH�)LQDQFLDUę�� «Q�DFH�
ODŭL� WLPS�� D� IRVW� FUHDW� XQ� JUXS� GH� OXFUX� FR-
PXQ� GLQ� UHSUH]HQWDQűL� DL� )*'%� ŭL� DL� %ęQFLL�
1DűLRQDOH� D� 5RP¿QLHL� ËQ� VFRSXO� HODERUęULL�
UHJOHPHQWęULORU� VSHFLĺFH�PęVXULORU� GH� VWDELOL�
]DUH��7RWRGDWę��DX�IRVW�SXUWDWH�GLVFXűLL�SULYLQG�
ËQFKHLHUHD� XQXL� PHPRUDQGXP� GH� ËQűHOHJHUH�
ËQWUH�)*'%�ŭL�%DQFD�1DűLRQDOę�D�5RP¿QLHL�FX�
SULYLUH�OD�FRRSH�UDUHD�GLQWUH�FHOH�GRXę�LQVWLWXűLL�
ŭL� VFKLPEXO� GH� LQIRUPDűLL5�� DVWIHO� ËQF¿W� Vę� VH�
DVLJXUH� FRQGLűLLOH� DYHUWL]ęULL� WLPSXULL� D� )*'%�
GHVSUH� SRWHQűLDOHOH� EęQFL� FX� SUREOHPH� ËQ�
YHGH�UHD�SUHJęWLULL� DFHVWXLD� ËQ� WLPS�XWLO�SHQWUX�
ËQGHSOLQLUHD�REOLJDűLLORU�FH�L�UHYLQ�

%DQFD� 1DŷLRQDOę� D� 5RP¿QLHL� ËPSUHXQę�
FX� )*'%� XUPHD]ę� Vę� ĺQDOL]H]H� SURFHGXUL-
OH� LQWUD� ŭL� LQWHU�LQVWLWXűLRQDOH� GH� DWULEXLUH� D�
FRPSHWHQűHORU� GH� OLFKLGDUH� D� EęQFLORU�� LQFOX-
VLY�D�FRPSHWHQűHORU�GH�EDQFę�SXQWH�ŭL�D�FHORU�
GH� DFKL]LűLH� GH� DFWLYH� ŭL� DVXPDUH� GH� SDVLYH��
$FHVWHD�YRU�DYHD�OD�ED]ę�H[SHULHQűD�DOWRU�VWDWH�
GLQ� 8QLXQHD� (XURSHDQę�� FH� DX� DGRSWDW� GH�
FXU¿QG�DFHVWH�FRPSHWHQűH��ŭL�YRU�FRQWLQXD�Vę�
ĺH�UHËQQRLWH�ŭL�UHYL]XLWH�ËQ�ED]D�H[SHULHQűHL��LQ-
FOXVLY�D�OHFűLLORU�ËQYęűDWH�GLQ�H[HUFLűLXO�GH�VLPX-
ODUH�D�FUL]HL�GLQ�FXUVXO�DQXOXL������

6(&7258/�%$1&$5�',1�81,81($�
(8523($1Ä�Ľ,�',1�520�1,$

«Q�FLXGD�DŭWHSWęULORU�LQLűLDOH�SULYLQG�UHODQ-
VDUHD�FUHŭWHULL�HFRQRPLFH�ËQ�DQXO�������OD�QLYHO�
JOREDO� V�D� ËQUHJLVWUDW� R� ËQFHWLQLUH� D� DFHVWHLD��
SURJQR]HOH� ĺLQG� UHYL]XLWH� ËQ� VFęGHUH� SH� SDU-
FXUVXO�DQXOXL�

«Q� DQXO� ������ D� FRQWLQXDW� Vę� H[LVWH� XQ�
FRQWH[W�HFRQRPLFR�ĺQDQFLDU�GLĺFLO��LDU�SUREOH-
PHOH�FX�FDUH�V�DX�FRQIUXQWDW�R�VHULH�GH�VWDWH�
GLQ� 8QLXQHD� (XURSHDQę�� ËQ� VSHFLDO� *UHFLD��

,UODQGD��3RUWXJDOLD��,WDOLD�ŭL�6SDQLD��DX�JHQHUDW�
QRL�WHQVLXQL�SH�SLHűHOH�ĺQDQFLDUH�LQWHUQDűLRQDOH�
ŭL� GHWHULRUDUHD� VLWXDűLHL� XQRUD� GLQWUH� EęQFLOH�
HXURSHQH��8Q�H[HPSOX�GH�PDUH�JUXS�EDQFDU�
HXURSHDQ� FRQIUXQWDW� FX� GLĺFXOWęűL� VHYHUH� O�D�
UHSUH]HQWDW� 'H[LD�� FDUH�� GHŭL� D� EHQHĺFLDW� ËQ�
DQLL� SUHFHGHQűL� GH�PDL� PXOWH�PęVXUL� GH� DMX-
WRU�DFRUGDWH�GH�)UDQűD��%HOJLD�ŭL�/X[HPEXUJ��
D�QHFHVLWDW�ŭL�ËQ������R�VHULH�GH�PęVXUL�VXSOL-
PHQWDUH��SULQWUH�DFHVWHD�DY¿QGX�VH�ËQ�YHGHUH�

5 $FHVW�PHPRUDQGXP�D�IRVW�VHPQDW�
GH�UHSUH]HQWDQűLL�OHJDOL�DL�FHORU�
GRXę�LQVWLWXűLL�OD�ËQFHSXWXO�OXQLL�
DSULOLH������
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ŭL�DFKL]LűLRQDUHD�GH�FęWUH�VWDWXO�EHOJLDQ�D�'H[LD�
%DQN�%HOJLXP�

«Q� FHD� GH�D� GRXD� MXPęWDWH� D� DQXOXL�
������V�D�PDQLIHVWDW�R�DG¿QFLUH�D�FUL]HL�GDWR�
ULLORU�VXYHUDQH��QLYHOXULOH� ËQ�FUHŭWHUH�DOH�GDWR�
ULLORU� SXEOLFH� ŭL� GHĺFLWHORU� EXJHWDUH� DOH� XQRU�
VWDWH�GLQ�]RQD�HXUR�FUH¿QG�R�VWDUH�GH�ËQJULMR-
UDUH� SURQXQűDWę� FX� SULYLUH� OD� VXVWHQDELOLWDWHD�
DFHVWRUD�ŭL�SRVLELOD� LQWUDUH� ËQ� LQFDSDFLWDWH�GH�
SODWę� D� VWDWHORU� ËQ� FDX]ę��$FHVWHL� VWęUL� L� V�DX�
DGęXJDW�DFFHQWXDUHD�JUDGXOXL�GH�LQFHUWLWXGLQH�
ŭL� FUHŭWHUHD� DYHUVLXQLL� IDűę� GH� ULVF� D� LQYHV�
WLWRULORU�� ËQFUHGHUHD� DFHVWRUD� ĺLQG� DIHFWDWę�
ËQWU�XQ�JUDG� UHODWLY� ULGLFDW� ËQ� FLXGD� UHIRUPHORU�
ĺVFDOH�ŭL� VWUXFWXUDOH� LQLűLDWH��6�D�GRYHGLW�DVW-
IHO�Fę�PęVXULOH� OXDWH� ËQ�FXUVXO�DQXOXL������QX�
DX�DYXW� ËQ� WRWDOLWDWH�HIHFWXO� VFRQWDW�GH� UHVWD-
ELOLUH� D� FUHGLELOLWęűLL� SLHűHORU�� XQD�GLQWUH� FDX]H�
ĺLQG�ŭL�SHUFHSűLD�LQYHVWLWRULORU�SULYLQG�OHQWRDUHD�
ŭL� LQHĺFLHQűD� UHDFűLLORU� DXWRULWęűLORU� ŭL� D� DOWRU�
LQVWLWXűLL�ËQ�XQHOH�VLWXDűLL�

'H�DVHPHQHD��DJHQűLLOH�GH�UDWLQJ�DX�SUR-
FHGDW� OD� UHWURJUDGDUHD� FDOLĺFDWLYHORU� LQYHV�WL�
űLRQDOH� DOH� XQRUD�GLQWUH� VWDWH� ŭL� DOH�PDL�PXO-
WRU� LQVWLWXűLL� ĺQDQFLDUH�� ËQ� XOWLPD� FDWHJRULH�
UHJęVLQGX�VH� EęQFL� FDUH� DYHDX� ËQ� SRUWRIROLX�
R� SURSRUűLH� ËQVHPQDWę� GH� WLWOXUL� GH� VWDW� DOH�
*UHFLHL��'LQ�FDX]D�H[SXQHULORU�IDűę�GH�*UHFLD��
R� VHULH� GH� LQVWLWXűLL� GH� FUHGLW� WUDQVIURQWDOLHUH�
GLQ� VWDWHOH� 8QLXQLL� (XURSHQH�� ËQ� VSHFLDO� GLQ�
*HUPDQLD�� )UDQűD� ŭL� 0DUHD� %ULWDQLH�� DX� IRVW�
DPHQLQűDWH�GH�ULVFXO� ËQUHJLVWUęULL�XQRU�SLHUGHUL�
VHPQLĺFDWLYH��DPSOLĺFDWH�GH�SRWHQűLDOD�FRQWD�
PLQDUH� D� DOWRU� űęUL�� FXP�DU� ĺ�6SDQLD� ŭL� ,WDOLD��
3ULQWUH� HIHFWHOH� SRVLELOH� DOH� DFHVWRU� HYROXűLL�
QHJDWLYH� V�D� DĻDW� ŭL� UHVWU¿QJHUHD� OLQLLORU� GH�
FUHGLW� DFRUGDWH� GH� EęQFLOH�PDPę� VXEVLGLD�
UHORU�DFHVWRUD�ŭL�DOWRU� LQVWLWXűLL�GLQ�DIDUD�]RQHL�
HXUR��FHHD�FH�D�JHQHUDW�ËQJULMRUęUL�SHQWUX�űęULOH�
ËQ�FDX]ę�SULYLQG�UHWUDJHUHD�XQRU�VXPH�LPSRU-
WDQWH�GH�FęWUH�EęQFLOH�PDPę�

«Q�DFHVWH�FRQGLűLL�� DFFHVXO� OD�ĺQDQűDUH�D�
IRVW�ËQJUHXQDW�ËQ�VSHFLDO�SHQWUX�VWDWHOH�ËQ�GLĺ�
FXO�WDWH��GDU�ŭL�SHQWUX�LQVWLWXűLLOH�ĺQDQFLDUH��FRV-
WXULOH�DWLQJ¿QG�QLYHOXUL�UHFRUG�ËQ�XQHOH�VLWXDŷLL��
$W¿W� UDQGDPHQWHOH� WLWOXULORU� GH� VWDW�� F¿W� ŭL�
spread�XULOH�&'6�DX�FXQRVFXW�FUHŭWHUL�FRQVL�
GH�UDELOH�� UHĻHFW¿QG� SHUFHSűLD� XQXL� ULVF� PDL�
ULGLFDW�

«Q�YHGHUHD�FRQWUDFDUęULL�WHQVLXQLORU�GH�SH�
SLHűHOH�ĺQDQFLDUH��%DQFD�&HQWUDOę�(XURSHDQę�
D�ODQVDW�PDL�PXOWH�ËPSUXPXWXUL�GH�XUJHQűę�ŭL�D�
DFKL]LűLRQDW�WLWOXUL�GH�VWDW�DOH�űęULORU�FRQIUXQWDWH�
FX�GLĺFXOWęűL�GH�ĺQDQűDUH�

6HFWRUXO�ĺQDQFLDU�D�IRVW�VXSXV�ŭL�ËQ�DQXO�
�����PDL�PXOWRU� UHIRUPH�GLQ�GRPHQLXO� UHJOH�
PHQWęULL�ŭL�VXSUDYHJKHULL��LDU�ËQ�FDGUXO�UHX�QLXQLL�
&RQVLOLXOXL�(XURSHDQ�GH� OD�ĺQHOH� OXQLL� RFWRP�
EULH������V�D�FRQYHQLW�DVXSUD�QHFHVLWęűLL�XQXL�
SDFKHW� GH� PęVXUL� SULYLQG� UHFD�SLWDOL]DUHD� ŭL�
ĺQDQűDUHD� EęQFLORU� DW¿W� ËQ� YHGHUHD� DVLJXUęULL�
ĺQDQűęULL� SH� WHUPHQ�PHGLX� D� EęQFLORU�� SHQWUX�
D�HYLWD�R�FUL]ę�D�FUHGLWHORU�ŭL�SHQWUX�D�SURWHMD�
DFFHVXO� OD� FUHGLWH� DO� HQWLWęűLORU� GLQ� HFRQRPLD�
UHDOę��F¿W�ŭL�D�FUHŭWHULL�FDOLWęűLL�ŭL�PęULPLL�FDSL-
WDOXOXL�EęQFLORU�SHQWUX�D�UH]LVWD�ŭRFXULORU�

/D� ËQFHSXWXO� OXQLL� GHFHPEULH� ������
$XWRULWDWHD� %DQFDUę� (XURSHDQę� D� SXEOLFDW�
UHFRPDQGęULOH� GH� UHFDSLWDOL]DUH� D� EęQFLORU�
FD�SDUWH�D�SODQXOXL�GH�PęVXUL�SHQWUX�D�UHVWD-
ELOL� ËQFUHGHUHD� ËQ� VHFWRUXO� EDQFDU� HXURSHDQ��
FHOH�PDL�PDUL�VXPH�FRUHVSXQ]¿QG�LQVWLWXűLLORU�
GLQ� *UHFLD�� 6SDQLD�� ,WDOLD�� *HUPDQLD�� )UDQűD��
3RUWXJDOLD�ŭL�%HOJLD�

6HFWRUXO�EDQFDU�URP¿QHVF�V�D�FRQIUXQWDW�
ŭL� ËQ�DQXO������FX�R�VHULH�GH�GLĺFXOWęűL�GHWHU-
PLQDWH� GH� SHUVLVWHQűD� LQFHUWLWXGLQLORU� GH� SH�
SLHűHOH� ĺQDQFLDUH� ŭL� HYROXűLD� FUL]HL� GDWRULLORU�
VXYH�UDQH�GLQ�]RQD�HXUR�
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/D� VI¿UŭLWXO� DQXOXL� ������ FHOH� ��� GH�
LQVWLWXűLL�GH�FUHGLW�GLQ�5RP¿QLD�GHűLQHDX�DFWLYH�
ËQ�VXPę�GH�����PLOLDUGH�OHL��FX������PDL�PXOW�
GHF¿W�ËQ�DFHHDŭL�SHULRDGę�D�DQXOXL�DQWHULRU��SH�
IRQGXO�PDMRUęULL� FUHGLWHORU� DFRUGDWH� GH� DFHV-
WHD�GH�OD��������PLOLDUGH�OHL�ËQ������OD��������
PLOLDUGH�OHL�ËQ������ËQ�FRQGLűLLOH�XQHL�UHOD[ęUL�D�
VWDQGDUGHORU�GH�FUHGLWDUH�

&DSLWDOXO� VRFLDO�GH� GRWDUH� DO� LQVWLWXűLLORU�
GH�FUHGLW�GLQ�5RP¿QLD�D� IRVW�PDMRUDW�� OD� U¿Q-
GXO�VęX��DMXQJ¿QG�OD������PLOLDUGH�OHL� OD�ĺQHOH�
DQXOXL������

,QGLFDWRUXO� GH� VROYDELOLWDWH� V�D�PHQűLQXW�
OD� R� YDORDUH� VHPQLĺFDWLY� VXSHULRDUę� QLYHOXOXL�
PLQLP�UHJOHPHQWDW�GH�����DWLQJ¿QG�������OD�
���GHFHPEULH������

%ęQFLOH�SDUWLFLSDQWH�OD�,QLűLDWLYD�(XURSHDQę�
GH� &RRUGRQDUH� %DQFDUę� ŭL�DX� ËQGHSOLQLW� DQ-
JDMDPHQWHOH� GH� SęVWUDUH� D� H[SX�QHULORU� ŭL� GH�
DVL�JXUDUH� D� XQXL� LQGLFDWRU� GH� VROYDELOLWDWH� GH�
PLQLP������FHHD�FH�D�DYXW�XQ�HIHFW�SR]LWLY�ËQ�
GLUHFűLD�PHQűLQHULL�VWDELOLWęűLL�ĺQDQFLDUH�

(IHFWXO�GH�S¿UJKLH��FDOFXODW�FD�UDSRUW�ËQWUH�
IRQGXULOH�SURSULL�GH�QLYHO���ŭL�WRWDOXO�DFWLYHORU�OD�
YDORDUH�PHGLH��D�DMXQV�OD�������OD�ĺQHOH�DQXOXL�
������)Dŷę�GH�DFHHDŭL�SHULRDGę�D�DQXOXL�������
V�D� ËQUHJLVWUDW� R� VFęGHUH� FX� ����� SXQFWH� SUR-
FHQWXDOH��FD�XUPDUH�D�XQHL�FUHŭWHUL�PDL�UDSLGH�D�
YDORULL�PHGLL�D�DFWLYHORU�FRPSDUDWLY�FX�IRQGXULOH�
SURSULL�GH�QLYHO���DOH�LQVWLWXŷLLORU�GH�FUHGLW�

5DSRUWXO�ËQWUH�FUHGLWHOH�DFRUGDWH�ŭL�GHSR�
]LWHOH�DWUDVH�D�DMXQV�OD��������OD�VI¿UŭLWXO�DQX-
OXL�������VXSHULRU�FX������SXQFWH�SURFHQWXDOH�
FHOXL�ËQUHJLVWUDW�ËQ�DFHHDŭL�SHULRDGę�D�DQXOXL�DQ-
WHULRU��«Q�VFKLPE��JUDGXO�GH�DFRSHULUH�D�FUHGLWH-
ORU�ËQ�YDOXWę�FX�GHSR]LWH�ËQ�YDOXWę�V�D�GHWHULRUDW�
ËQWU�R�PęVXUę�PDL�PDUH��ËQ�VSHFLDO�SH�VHJPHQ-
WXO�FRPSDQLLORU��$VWIHO��DFWLYLWDWHD�GH�FUHGLWDUH�D�
UęPDV�GHSHQGHQWę�ŭL�GH�DOWH�VXUVH�GH�ĺQDQűDUH��

FHHD�FH�UHSUH]LQWę�R�YXOQH�UDELOLWDWH�VWUXFWXUDOę�
D�ËQGDWRUęULL�FRPSDQLLORU�ŭL�SRSXODűLHL�

'LQ� FDX]D�FRQGLűLLORU� QHIDYRUDELOH�GH�SH�
SLDűę�� SRQGHUHD� FUHGLWHORU� UHVWDQWH� ŭL� ËQGR�
LHOQLFH� ËQ� YDORDUHD� WRWDOę� D� SRUWRIROLXOXL� GH�
FUHGLWH� V�D�PDMRUDW� ËQ� FXUVXO� DQXOXL� ������ GH�
OD�������ËQ�GHFHPEULH������OD�������OD�ĺQHOH�
DQXOXL������

/D� U¿QGXO� VęX�� SRQGHUHD� FUHDQűHORU�
UHVWDQWH�ŭL�ËQGRLHOQLFH�ËQ�WRWDO�DFWLYH�D�FUHVFXW�
FX�����SXQFWH�SURFHQWXDOH�IDűę�GH����GHFHP-
EULH�������S¿Qę�OD�������ËQ�GHFHPEULH������

3H� IRQGXO� GHWHULRUęULL� FDOLWęűLL� DFWLYHORU�
ŭL� DO� PDMRUęULL� VHPQLĺFDWLYH� D� SURYL]LRDQHORU��
SH� DQVDPEOXO� VLVWHPXOXL� EDQFDU� V�DX� ËQUH�
JLVWUDW� SLHUGHUL�� LQGLFDWRULL� GH� SURĺWDELOLWDWH�
PHQűLQ¿QGX�VH� ËQ� WHULWRULXO� QHJDWLY�� UHVSHFWLY�
������DIHUHQW�52$�ŭL�������DIHUHQW�52(�

5DWD� UHQWDELOLWęűLL� DFWLYLWęűLL� GH� ED]ę� V�D�
GLPLQXDW�GH� OD�������� ËQ�GHFHPEULH������ OD�
������� OD�VI¿UŭLWXO�DQXOXL������� ,QVWLWXűLLOH�GH�
FUHGLW� GLQ� 5RP¿QLD� DX� XUPęULW�� ËQ� SULQFLSDO��
PHQűLQHUHD� FKHOWXLHOLORU� RSHUDűLRQDOH� OD� QLYH-
OXUL� F¿W�PDL� VFę]XWH� VDX�PLFŭRUDUHD� ORU�� ËQVę�
YHQLWXULOH� RSHUDűLRQDOH� DOH� EęQFLORU� DX� DYXW�
HYROXűLL� FX� VHQVXUL� GLIHULWH�� GHWHUPLQDWH� GH�
GLQD�PLFD� YHQLWXULORU� GLQ� GRE¿Q]L�� FRPLVLRDQH�
ŭL�WUDQ]DFűLRQDUH�

3H�SDUFXUVXO�DQXOXL�������OLFKLGLWDWHD�VLV-
WHPXOXL�EDQFDU�V�D�SęVWUDW�SHVWH�QLYHOXO�PLQLP�
UHJOHPHQWDW�GH����YDULLQG�ËQWUH������ŭL�������/D�
���GHFHPEULH�������LQGLFDWRUXO�GH�OLFKL�GLWDWH�D�
IRVW�GH������

&DOLWDWHD� SRUWRIROLXOXL� GH� FUHGLWH� SH�
DQVDPEOXO� VLVWHPXOXL� EDQFDU� D� FRQWLQXDW�
Vę� VH� GHWHULRUH]H� SH� SDUFXUVXO� DQXOXL� ������
UDWD� FUHGL�WHORU� QHSHUIRUPDQWH� ËQUHJLVWUDWH� OD�
LQVWLWXűLLOH�GH�FUHGLW�GLQ�5RP¿QLD�FRQVHPQ¿QG�
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R� FUHŭWHUH� FX� ���� SXQFWH� SURFHQWXDOH�� S¿Qę�
OD� QLYHOXO� GH� ������� OD� ��� GHFHPEULH� ������
&X�WRDWH�DFHVWHD��SLHUGHULOH�DŭWHSWDWH�DX�IRVW�
JHVWLRQDWH� FRUHVSXQ]ęWRU� SULQ� LQWHUPHGLXO�
SURYL]LRDQHORU�

5LVFXO� GH� FUHGLW� D� FRQVWLWXLW� XQD� GLQWUH�
SULQFLSDOHOH�YXOQHUDELOLWęűL�DOH�VHFWRUXOXL�EDQFDU�

ËQ�DQXO�������DMXQJ¿QG�OD�QLYHOXO�GH��������OD�
VI¿UŭLWXO� OXQLL� GHFHPEULH� ������ ËQ� FUHŭWHUH� FX�
�����SXQFWH� SURFHQWXDOH� IDűę� GH� QLYHOXO� FRQ-
VHPQDW�OD����GHFHPEULH�������«QUęXWęűLUHD�LQ-
GLFDWRULORU�SULYLQG�FDOLWDWHD�DFWL�YHORU�LQVWLWXűLLORU�
GH�FUHGLW�D�FRQGXV�OD�LQMHFűLL�GH�FDSLWDO�VDX��ËQ�
XQHOH�FD]XUL��OD�XWLOL]DUHD�FDSLWDOXOXL�VRFLDO�SHQ-
WUX�DFRSHULUHD�SLHUGHULORU�

0(',8/�,17(51�'(�5(*/(0(17$5(
1HFHVLWDWHD� ËQWęULULL� SURWHFűLHL� GHSR�

QHQ�űLORU� ŭL� D� UHVWDELOLULL� ËQFUHGHULL� SXEOLFXOXL� ËQ�
SLHűHOH� ĺQDQFLDUH� HVWH� XQXO� GLQ� SULQFLSDOHOH�
ËQYęűęPLQWH� DOH� HYROXűLLORU� GLQ� SHULRDGD� FUL]HL��
3RWULYLW�SUHYHGHULORU�GLUHFWLYHL�SULYLQG�VFKHPH-
OH� GH�JDUDQWDUH� D�GHSR]LWHORU�� LQWUDUHD� ËQ� DQXO�
����� D� FRLQFLV� FX� PRGLĺFDUHD� REOLJDWRULH� D�
XQRU�FRRUGRQDWH�HVHQűLDOH�ËQ�FHHD�FH�SULYHŭWH�
SURWHFűLD�GHSRQHQűLORU��$VWIHO��OD�VI¿UŭLWXO�DQXOXL�
�����ŭL� ËQFHSXWXO�DQXOXL������� ËQ�5RP¿QLD�DX�
LQWUDW�ËQ�YLJRDUH�SUHYHGHULOH�UHIHULWRDUH�OD�GXEOD�
UHD�SODIRQXOXL�GH�JDUDQWDUH�GH� OD��������HXUR�
OD� �������� HXUR6� ŭL� UHGXFHUHD� WHUPHQXOXL� GH�
SXQHUH�OD�GLVSR]LűLD�GHSRQHQűLORU�JDUDQWDűL��SULQ�
LQWHUPHGLXO� LQVWLWXűLLORU�GH�FUHGLW�PDQGDWD�WH�� D�
VXPHORU� UHSUH]HQW¿QG� FRPSHQVDűLL� FXYHQLWH��
GH�OD���OXQL�OD����GH�]LOH�OXFUęWRDUH� de la data la 
FDUH�GHSR]LWHOH�DX�GHYHQLW�LQGLVSRQLELOH�

����� UHSUH]LQWę� XQXO� GLQWUH� DQLL� GH�
UHIHULQűę� SHQWUX� DFWLYLWDWHD� )*'%� GH�D� OXQ-
JXO�FHORU����DQL�GH�H[LVWHQűę��PDUF¿QG�H[WLQ-
GHUHD� PDQGDWXOXL� VęX� FX� QRL� DWULEXűLL� ËQ� GR-
PHQLXO� LPSOHPHQWęULL�PęVXULORU�GH�VWDELOL]DUH��
FH�FRQV�WLWXLH�� OD�U¿QGXO� ORU��R�SUHPLHUę�SHQWUX�
VLVWH�PXO�ĺQDQFLDU�EDQFDU�GLQ�5RP¿QLD�

&RPSDUDWLY� FX� FHOHODOWH� VFKHPH� GH� JD-
UDQWDUH�D�GHSR]LWHORU�GLQ�8QLXQHD�(XURSHDQę��
DWULEXLUHD� XQRU� UHVSRQVDELOLWęűL� )*'%� ËQ� GR-
PHQLXO� VROXűLRQęULL� VLWXDűLLORU� EęQFLORU� ËQ� GL-
ĺFXOWDWH� ËO� SODVHD]ę� SH� DFHVWD� ËQ� FDWHJRULD�

VFKHPHORU�SLORW�SHQWUX�QRLOH�GLUHFűLL�GH�GH]YRO-
WDUH�FRQWX�UDWH� ËQ�SURLHFWXO�FDGUXOXL�FRPXQLWDU�
SULYLQG�JHVWLXQHD�FUL]HORU�

«Q� OXQD� DXJXVW� ������ D� IRVW� LQWURGXVę�
SRVLELOLWDWHD� XWLOL]ęULL� UHVXUVHORU� )*'%� �LQFOX-
VLY�SULQ�HPLWHUHD�GH�JDUDQűLL��SHQWUX�D� IDFLOLWD�
PęVXULOH� GH� UHVWUXFWXUDUH� DXWRUL]DWH� GH� %15�
SULYLQG�WUDQVIHUXO�GHSR]LWHORU�JDUDQWDWH��LQFOX-
VLY�WUDQ]DFűLL�GH�Y¿Q]DUH�GH�DFWLYH�FX�DVXPDUH�
GH�SDVLYH��FX�FRQGLűLD�FD�DFHDVWę�XWLOL]DUH�Vę�
ĺH�PDL�SXűLQ�FRVWLVLWRDUH�GHF¿W�SODWD�GLUHFWę�D�
FRPSHQVDűLLORU8�

$Y¿QG�ËQ�YHGHUH�DQJDMDPHQWHOH�DVX�PD��WH�
SULQ�$UDQMDPHQWXO�VWDQG�E\�GLQWUH�5RP¿QLD�ŭL�
)RQGXO�0RQHWDU�,QWHUQDűLRQDO��SUHFXP�ŭL�FRQ-
MXQFWXUD� HFRQRPLFR�ĺQDQFLDUę� LQ�WHU�QDűLRQDOę�
H[LVWHQWę�ŭL�SHUVSHFWLYHOH�DFHVWH�LD��SRWHQűLDOH�
JHQHUDWRDUH� GH� ULVFXUL� SHQWUX� VWD�ELOLWDWHD�
ĺQDQFLDUę��ËQ�FXUVXO�DQXOXL������DX�DYXW�ORF�R�
VHULH�GH�GLVFXűLL� ËQWUH� UHSUH]HQWDQűLL�)*'%��DL�
%ęQFLL�1DűLRQDOH�D�5RP¿QLHL�ŭL�DL�0LQLVWHUXOXL�
)LQDQűHORU� 3XEOLFH�� 7HPD� GLVFX�űLLORU� D� IRVW�
HODER�UDUHD� XQXL� SURLHFW� GH� DFW� QRUPDWLY� GH�
DPHQGDUH�D�OHJLVODűLHL�GLQ�GRPHQLX�SULQ�LQWUR-
GXFHUHD� XQHL�PXOWLWXGLQL� GH� SUHYHGHUL� YL]¿QG�
LPSOHPHQWDUHD� PęVXULORU� GH� VWDELOL]DUH� FD�
LQVWUXPHQWH� OD� GLVSR]LűLD� DXWRULWęűLL� GH� VXSUD�
YHJKHUH�SHQWUX�VROXűLRQDUHD�VLWXDűLLORU� ËQ�FDUH�
H[LVWę� DPHQLQűęUL� OD� DGUHVD� VWDELOLWęűLL� ĺQDQ�
FLDUH�� «Q� DFHVW� VHQV�� ËQ� OXQD� LDQXDULH� ����� D�

6 2UGRQDQűD�GH�XUJHQűę�D�
*XYHUQXOXL�QU�����������SHQWUX�
PRGLĺFDUHD�ŭL�FRPSOHWDUHD�
2UGRQDQűHL�*XYHUQXOXL�QU����������
SULYLQG�ËQĺLQűDUHD�ŭL�IXQFűLRQDUHD�
)RQGXOXL�GH�JDUDQWDUH�D�GHSR]LWHORU�
ËQ�VLVWHPXO�EDQFDU�

��2UGRQDQűD�GH�XUJHQűę�D�
*XYHUQXOXL�QU����������SHQWUX�
PRGLĺFDUHD�ŭL�FRPSOHWDUHD�
2UGRQDQűHL�*XYHUQXOXL�QU����������
SULYLQG�ËQĺLQűDUHD�ŭL�IXQFűLRQDUHD�
)RQGXOXL�GH�JDUDQWDUH�D�GHSR]LWHORU�
ËQ�VLVWHPXO�EDQFDU�

8 2UGRQDQűD�*XYHUQXOXL�QU�����
GLQ����DXJXVW������SULYLQG�
GRE¿QGD�OHJDOę�UHPXQHUDWRULH�
ŭL�SHQDOL]DWRDUH�SHQWUX�REOLJDűLL�
EęQHŭWL��SUHFXP�ŭL�SHQWUX�
UHJOHPHQWDUHD�XQRU�PęVXUL�
ĺQDQFLDU�ĺVFDOH�ËQ�GRPHQLXO�EDQFDU�
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IRVW�DGRSWDWę�ŭL�D� LQWUDW� ËQ�YLJRDUH�2UGRQDQűD�
QU���������SHQWUX�PRGLĺFDUHD�ŭL�FRPSOHWDUHD�
XQRU� DFWH� QRUPDWLYH� GLQ� GRPHQLXO� LQVWLWXűLLORU�
GH�FUHGLW�

$X�IRVW�UHJOHPHQWDWH�DVWIHO�WUHL�PDUL�FDWH�
JRULL� GH�PęVXUL� GH� VWDELOL]DUH� FH� YRU�SXWHD� ĺ�
DGRSWDWH� GH�%DQFD�1DűLRQDOę� D� 5RP¿QLHL�� ŭL�
DQXPH�

D�� WUDQVIHUXO�WRWDO�VDX�SDUűLDO�GH�DFWLYH�ŭL�
SDVLYH�DOH�XQHL�LQVWLWXűLL�GH�FUHGLW�FęWUH�
XQD�VDX�PDL�PXOWH�LQVWLWXűLL�HOLJLELOH�

E��LPSOLFDUHD�)RQGXOXL�GH�*DUDQWDUH�
D�'HSR]LWHORU�ËQ�6LVWHPXO�%DQFDU�ËQ�
FDOLWDWH�GH�DGPLQLVWUDWRU�GH�OH�JDW�ŭL��
GXSę�FD]��GH�DFűLRQDU�OD�R�LQVWLWXŷLH�GH�
FUHGLW�DĻDWę�ËQ�GLĺFXOWDWH��GDFę�DQ�WH�
ULRU�V�D�GLVSXV�PęVXUD�VXV�SHQ�GęULL�
GUHSWXULORU�GH�YRW�ËQ�SUL�YLQűD�DF�űL�R�QD�
ULDWXOXL�FDUH�GHűLQH�FRQ�WUROXO�DVXSUD�
LQVWLWXűLHL�GH�FUHGLW�UHV�SHFWLYH�

F��WUDQVIHUXO�GH�DFWLYH�ŭL�SDVLYH 
GH�OD�R�LQVWLWXűLH�GH�FUHGLW�FęWUH 
R�EDQFę�SXQWH�FDUH�VH�FRQVWLWXLH 
ËQ�DFHVW�VFRS�

)*'%� L� V�DX� DFRUGDW� QRL� FRPSHWHQűH� 
ĺLQG�LQWURGXVę�SRVLELOLWDWHD�FD�DFHVWD�

s�Vę�GHűLQę�FDOLWDWHD�GH�DGPLQLVWUDWRU�
GHOHJDW�ŭL��GXSę�FD]��DFűLRQDU�OD�R�
LQVWLWXűLH�GH�FUHGLW�VXSXVę�XQHL�PęVXUL�
GH�VWDELOL]DUH�GLVSXVH�GH�%DQFD�
1DűLRQDOę�D�5RP¿QLHL�
s�Vę�ĺH�DFűLRQDU�XQLF�ŭL�Vę�H[HUFLWH�
DWULEXűLLOH�FRQVLOLXOXL�GH�VXSUDYHJKHUH 
DO�EęQFLORU�SXQWH�

)LQDQűDUHD� PęVXULORU� GH� VWDELOL]DUH� GLV-
SXVH�GH�%DQFD�1DűLRQDOę�D�5RP¿QLHL�XUPHD]ę�
Vę�ĺH�DVLJXUDWę�GH�)*'%�GLQ�UHVXUVHOH�IRQGX-
OXL�GH�UHVWUXFWXUDUH�EDQFDUę��

«Q�VLWXDűLD�HSXL]ęULL�UHVXUVHORU�IRQGXOXL�GH�
UHVWUXFWXUDUH�EDQFDUę��XUPHD]ę�Vę�VH�UHFXUJę�

OD� UHVXUVHOH� IRQGXOXL� GH� JDUDQWDUH� D� GHSR]L�
WHORU� SURYHQLQG� GLQ� FRQWULEXűLL� DOH� LQVWLWXűLLORU�
GH�FUHGLW�� ËQFDVęUL�GLQ� UHFXSHUDUHD�FUHDQűHORU�
)*'%�� ËPSUXPXWXUL�� SUHFXP� ŭL� DOWH� YHQLWXUL��
LQFOXVLY�FHOH�REűLQXWH�GLQ�DFWLYLWDWHD�)*'%�GH�
DGPLQLVWUDWRU� VSHFLDO�� DGPLQLVWUDWRU� LQWHULPDU�
VDX� OLFKLGDWRU��SUHFXP�ŭL�GLQ�FDOLWDWHD�GH�DG-
PLQLVWUDWRU� GHOHJDW� ŭL�� GXSę� FD]�� GH� DFűLRQDU�
DO� XQHL� LQVWLWXűLL� GH� FUHGLW� RUL� GLQ� Y¿Q]DUHD�
EęQFLORU�SXQWH�SRWULYLW�OHJLL�

«Q�FD]XO� ËQ�FDUH�VH�DSHOHD]ę� OD�UHVXUVHOH�
IRQGXOXL�GH�JDUDQWDUH�D�GHSR]LWHORU� ËQ�VFRSXO�
ĺQDQűęULL�PęVXULORU� GH� VWDELOL]DUH�� DFHVWHD� QX��
SRW�ĺ�XWLOL]DWH�LQWHJUDO��H[LVW¿QG�XQ�SUDJ�PLQLP�
GH������GLQ�YDORDUHD�WRWDOę�D�GHSR]LWHORU�JD-
UDQWDWH�VXE�FDUH�DFHVWHD�QX�SRW�VFęGHD�

«Q� HYHQWXDOLWDWHD� ËQ� FDUH� UHVXUVHOH�
)*'%� QX� DFRSHUę� VXPHOH� QHFHVDUH� LPSOH�
PHQ�WęULL� PęVXULORU� GH� VWDELOL]DUH� KRWęU¿WH�
GH� %DQFD� 1DűLRQDOę� D� 5RP¿QLHL�� GLIHUHQűD�
XU�PHD]ę� Vę� ĺH� DVLJXUDWę� SULQ� ËPSUXPXWXUL�
DFRUGD�WH�)*'%�GH�FęWUH�*XYHUQ��SULQ�0LQLV-
WHUXO�)L�QDQ�űHORU�3XEOLFH��ËQ�WHUPHQ�GH�FHO�PXOW 
FLQFL�]LOH�OXFUęWRDUH�GH�OD�VROLFLWDUH��R�UHGXFHUH�
VHP�QLĺFDWLYę�IDűę�GH�IRVWXO�WHUPHQ�GH����]LOH�
OXFUęWRDUH�

«Q� FXUVXO� DQXOXL� ������ 6WDWXWXO� )*'%� D�
IRVW� PRGLĺFDW� DW¿W� ËQ� YHGHUHD� LPSOHPHQWęULL�
XQRU�SULQFLSLL�GH�EXQę�JXYHUQDQűę� UHFXQRVFX�
WH� SH� SODQ� LQWHUQDűLRQDO�� F¿W� ŭL� D� DUPRQL]ęULL�
FX� PRGLĺFęULOH� LQWHUYHQLWH� ËQ� FDGUXO� OHJDO� GLQ�
GRPHQLX���

'H�DVHPHQHD��SHQWUX�D�FUHD�XQ�FDGUX�FX�
R�PDL�PDUH�ĻH[LELOLWDWH�FX�SULYLUH�OD�PRGDOL��WDWHD�
GH�LQIRUPDUH�D�GHSRQHQűLORU��FX�UHV�SHF��WDUHD�SUH-
YHGHULORU�OHJDOH��D�IRVW�HPLV�XQ�QRX�UHJXODPHQW�
SULYLQG�LQIRUPDűLLOH�FH�WUHEXLH�SXVH�OD�GLVSR]LűLH�
GH�FęWUH�LQVWLWXűLLOH�GH�FUHGLW�GHSRQHQűLORU�FX�SUL-
YLUH�OD�JDUDQWDUHD�GH�SR�]L�WH�ORU11�

��)RQGXO�GH�UHVWUXFWXUDUH�EDQFDUę�
D�OXDW�QDŭWHUH�SULQ�WUDQVIRUPDUHD�
IRVWXOXL�IRQG�VSHFLDO�SHQWUX�
GHVSęJXELUL��$FHVWD�ŭL�D�SęVWUDW�
GHVWLQDűLD�LQLűLDOę��UHVSHFWLY�
GHVSęJXELUHD�SHUVRDQHORU�
SUHMXGLFLDWH�SULQ�PęVXULOH�GLVSXVH 
ŭL�LPSOHPHQWDWH�ËQ�FXUVXO�
DGPLQLVWUęULL�VSHFLDOH��FęUHLD�L�V�D�
DGęXJDW�QRXD�XWLOL]DUH�SRVLELOę��
ŭL�DQXPH�ĺQDQűDUHD�PęVXULORU�
GH�VWDELOL]DUH�GLVSXVH�GH�%DQFD�
1DűLRQDOę�D�5RP¿QLHL�

���2UGLQXO�)*'%�QU���������SHQWUX�
DSUREDUHD�6WDWXWXOXL�)RQGXOXL�GH�
JDUDQWDUH�D�GHSR]LWHORU�ËQ�VLVWHPXO�
EDQFDU�

11 5HJXODPHQWXO�)*'%�QU���������
SULYLQG�LQIRUPDűLLOH�FH�WUHEXLH�SXVH�
OD�GLVSR]LűLH�GH�FęWUH�LQVWLWXűLLOH�GH�
FUHGLW�GHSRQHQűLORU�FX�SULYLUH�OD�
JDUDQWDUHD�GHSR]LWHORU�
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$Y¿QG� ËQ� YHGHUH� FUHDUHD� IRQGXOXL� VSHFLDO�
SHQWUX� GHVSęJXELUHD� SHUVRDQHORU� SUHMX�GLFLDWH�
SULQ� PęVXULOH� GLVSXVH� ŭL� LPSOHPHQWDWH� ËQ� FXUVXO�
DGPLQLVWUęULL� VSHFLDOH� D� LQVWLWXűLLORU� GH� FUHGLW12�� D�

IRVW�HPLV�XQ�UHJXODPHQW�VSHFLĺF13 SULYLQG�VWDELOL�
UHD��GHFODUDUHD�ŭL�SODWD�GH�FęWUH�LQVWLWXűLLOH�GH�FUHGLW�
D�FRWL]DűLLORU�DQXDOH�ŭL�VXSOLPHQWDUH�OD�DFHVW�IRQG�

5(/$ğ,,�'(�&223(5$5(�/$�1,9(/�1$ğ,21$/
5ROXO� GHPRQVWUDW� ËQ� FXUVXO� FUL]HL� GH�

VFKHPHOH�GH�JDUDQWDUH�D�GHSR]LWHORU� ËQ�FDOL-
WDWH� GH� SLORQL� LPSRUWDQűL� SHQWUX� DVLJXUD�UHD�
VWDELOLWęűLL� VHFWRUXOXL� ĺQDQFLDU� D� GHWHUPL�
QDW� FRRSWDUHD� )*'%�� ËQ� OXQD� QRLHPEULH�
������ ËQ� FDGUXO� &RPLWHWXOXL� 1DűLRQDO� SHQWUX�
6WDELOLWDWH� )LQDQFLDUę� �&16)��� GLQ� FDUH� PDL�
IDF�SDUWH�0LQLVWHUXO�)LQDQűHORU�3XEOLFH��%DQFD�
1DűLRQDOę� D� 5RP¿QLHL�� &RPLVLD� 1DűLRQDOę� D�
9DORULORU�0RELOLDUH��&RPLVLD�GH�6XSUDYHJKHUH�
D�$VLJXUęULORU�ŭL�&RPLVLD�GH�6XSUDYHJKHUH�D�
6LVWHPXOXL�GH�3HQVLL�3ULYDWH�

2ELHFWLYXO� SULQFLSDO� DO� &RPLWHWXOXL�
1DűLRQDO�SHQWUX�6WDELOLWDWH�)LQDQFLDUę�FRQVWę�ËQ�
DVLJXUDUHD�VWDELOLWęűLL�VLVWHPXOXL�ĺQDQFLDU��SULQ�
SURPRYDUHD�XQXL�VFKLPE�GH�LQIRUPDŷLL�SHUPD-
QHQW� ŭL� HĺFLHQW� ËQWUH� DXWRULWęűLOH� UHVSRQVDELOH�
FX� UHJOHPHQWDUHD�ŭL�VXSUDYHJKHUHD�GLIHULWHORU�

VHFWRDUH� DOH� VLVWHPXOXL� ĺQDQFLDU�� 0LQLVWHUXO�
)LQDQűHORU� 3XEOLFH� ŭL� )RQGXO� GH� *DUDQWDUH� D�
'HSR]LWHORU� ËQ� 6LVWHPXO�%DQFDU�� SUHFXP� ŭL� ËQ�
HYDOXDUHD��SUHYHQLUHD�ŭL��GXSę�FD]��JHVWLRQD�
UHD� VLWXDŷLLORU� GH� FUL]ę� ĺQDQFLDUę� OD� QLYHOXO�
LQVWLWXŷLLORU� ĺQDQFLDUH� LQGLYLGXDOH��DO�JUXSXULORU�
ĺQDQFLDUH�VDX�DO�SLHŷHL�ĺQDQFLDUH�ËQ�DQVDPEOX�

«Q�FDGUXO�&16)�H[LVWę�PDL�PXOWH�RUJDQLV�
PH�GH�OXFUX�OD�FDUH�SDUWLFLSę�ŭL�UHSUH]HQWDQűLL�
)*'%�

)*'%�D�PHQűLQXW�R�UHODűLH�VWU¿QVę�GH�FR-
ODERUDUH� ŭL� FX� UHSUH]HQWDQűLL� FRPXQLWęűLL� EDQ-
FDUH�GLQ�5RP¿QLD��SULQ� LQWHUPHGLXO�$VRFLDűLHL�
5RP¿QH� D� %ęQFLORU�� SH� GLIHULWH� SUR�EOH�PH� OH�
JDWH�GH�JDUDQWDUHD�GHSR]LWHORU�ŭL�DOWH�DFWLYLWęűL�
FRQH[H�

5(/$ğ,,/(�,17(51$ğ,21$/(
'H]YROWDUHD�ŭL�PHQűLQHUHD�UHODűLLORU�GH�FR-

ODERUDUH�FX�VFKHPHOH�GH�JDUDQWDUH�D�GHSR�]L�
WHORU�GLQ� ËQWUHDJD� OXPH��SUHFXP�ŭL�FX�DOWH�HQ�
WL�WęűL�LQWHUQDűLRQDOH��SURPRYDUHD�VFKLPEXOXL�GH�
H[SHULHQűę�ŭL�LGHQWLĺFDUHD�FHORU�PDL�EXQH�SUDF-
WLFL�GLQ�GRPHQLX�DX� UHSUH]HQWDW�FRQVWDQWH�DOH�
DFWLYLWęűLL�LQWHUQDűLRQDOH�D�)*'%�ŭL�ËQ�DQXO������

«Q� FDOLWDWH� GH� PHPEUX� DO� FHORU� GRXę�
DVRFLDűLL�SURIHVLRQDOH�LQWHUQDűLRQDOH�GLQ�GRPH�
QLXO�JDUDQWęULL�GHSR]LWHORU�t�)RUXPXO�(XURSHDQ�
DO�$VLJXUęWRULORU�GH�'HSR]LWH��()',��ŭL�$VRFLDűLD�
,QWHUQDűLRQDOę� D� $VLJXUęWRULORU� GH� 'HSR]LWH�

�,$',���)*'%�D�SDUWLFLSDW�DFWLY�ËQ�DQXO������OD�
HYHQLPHQWHOH� RUJDQL]DWH� VXE� HJLGD� DFHVWRUD��
UHVSHFWLY�DGXQęULOH�JHQH�UD�OH�DQXDOH��ŭHGLQűHOH�
&RPLWHWXOXL�5HJLRQDO�,$',�SHQWUX�(XURSD�ŭL�DOH�
&RPLWHWXOXL� ()',� SHQWUX� 8QLXQHD� (XURSHDQę��
H[SR]LűLD� DQXDOę� LQWHUQDűLRQDOę� D� VFKHPHORU�
GH�JDUDQWDUH�D�GHSR�]LWHORU��XQHOH�FRQIHULQűH�ŭL�
VHPLQDULL�DERUG¿QG�VXELHFWH�GH�LQWHUHV�SHQWUX�
GRPHQLXO�GH�DFWLYLWDWH�DO�)*'%��FD�GH�H[HPSOX�
ĺQDQűDUHD�VFKHPHORU�GH�JDUDQWDUH�D�GHSR]LWH-
ORU��QHFHVLWDWHD�ËQWęULULL�FDGUXOXL�GH�DVLJXUDUH�D�
VWDELOLWęűLL�ĺQDQFLDUH��UROXO�VFKHPHORU�GH�JDUDQ-
WDUH�D�GHSR�]LWHORU�ËQ�FRQWH[WXO�FUL]HORU�ĺQDQFLDUH�

12 «Q�ED]D�2UGRQDQűHL�GH�XUJHQűę�
D�*XYHUQXOXL�QU�����������SHQWUX�
PRGLĺFDUHD�ŭL�FRPSOHWDUHD�
2UGRQDQűHL�*XYHUQXOXL�QU����������
SULYLQG�ËQĺLQűDUHD�ŭL�IXQFűLRQDUHD�
)RQGXOXL�GH�JDUDQWDUH�D�GHSR]LWHORU�
ËQ�VLVWHPXO�EDQFDU�

13 5HJXODPHQWXO�)*'%�QU���������
SULYLQG�VWDELOLUHD��GHFODUDUHD�ŭL�
SODWD�GH�FęWUH�LQVWLWXűLLOH�GH�FUHGLW�D�
FRWL]DűLLORU�DQXDOH�ŭL�VXSOLPHQWDUH�OD�
IRQGXO�VSHFLDO�SHQWUX�GHVSęJXELUL�OD�
)RQGXO�GH�JDUDQWDUH�D�GHSR]LWHORU�
ËQ�VLVWHPXO�EDQFDU�
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ŭL�QRXO�FDGUX�GH�VROXűLRQDUH�D�VLWXDűLLORU�EęQFLORU�
QHYLDELOH��HYDOXDUHD�JUDGXOXL�GH�FRQIRUPLWDWH�D�
VFKHPHORU�GH�JDUDQWDUH�D�GHSR]LWHORU�FX�SULQ-
FLSLLOH� IXQGDPHQWDOH� GLQ� GRPHQLX� ŭL� LPSDFWXO�
DGRSWęULL�DFHVWRU�SULQFLSLL�

3H� SDUFXUVXO� DQXOXL� ������ )*'%� D� UęV�
SXQV� VROLFLWęULORU� LQGLYLGXDOH� GH� LQIRUPDűLL� GLQ�
SDUWHD� XQRU� VFKHPH� GH� JDUDQWDUH� D� GHSR�
]LWHORU� SH� GLIHULWH� SUREOHPH� VSHFLĺFH�� LQFOX-
VLY� SULQ� FRPSOHWDUHD� GH� FKHVWLRQDUH� DPSOH��
DSHO¿QG��OD�U¿QGXO�VęX��OD�VSULMLQXO�DOWRU�LQVWLWXűLL�
GH�JDUDQWDUH�D�GHSR]LWHORU�SHQWUX�REűLQHUHD�GH�
LQIRUPDűLL�GH�LQWHUHV�SHQWUX�DFWLYLWDWHD�VD�

«Q� DQXO� ������ )*'%� D� SULPLW� PDL� PXOWH�
YL]LWH� DOH� UHSUH�]HQ�WDQűLORU� )RQGXOXL� 0RQHWDU�
,QWHUQDűLRQDO� �)0,�� ŭL� &RPLVLHL� (XURSHQH��
UHODűLD� FX� DFHVWH� RUJDQLVPH� LQWHUQDűLRQDOH�

GHV�Ię�ŭX�U¿Q�GX�VH�ËQ�FRQWH[WXO�FRQGLűLRQDOLWęűLORU�
ŭL� HYD�OXęULORU� GLQ� FDGUXO� $UDQMDPHQWXOXL�
VWDQG�E\�GLQWUH�5RP¿QLD�ŭL�)0,��'LVFXűLLOH�V�DX�
D[DW� SH� DQD�OL�]DUHD� SULQFLSDOLORU� LQGLFDWRUL� DL�
)*'%��GL�PHQ�VLXQHD�UHVXUVHORU�VDOH�ŭL�JUDGXO�GH�
DFR�SH�ULUH�D�H[SXQHULL��SUHFXP�ŭL�SH�SURSXQHULOH�
ŭL�LQL�űLDWLYHOH�OHJLVODWLYH�UHIH�UL�WRDUH�OD�DFWLYLWDWHD�
)*'%�ŭL�LPSOHPHQWDUHD�DFHVWRUD�

)*'%� D� PHQűLQXW� XQ� GLDORJ� VXVűLQXW� FX�
5HSUH]HQWDQűD� SHUPDQHQWę� D� 5RP¿QLHL� SH�
O¿QJę� 8QLXQHD� (XURSHDQę�� H[SULP¿QGX�ŭL�� ËQ�
PDL� PXOWH� U¿QGXUL�� SXQFWXO� GH� YHGHUH� IDűę� GH�
SURSXQHULOH� GH� PRGLĺFDUH� D� 'LUHFWLYHL� ������
&(�SULYLQG�VFKHPHOH�GH�JDUDQWDUH�D�GHSR]LWHORU��
UH]XOWDWH� ËQ� XUPD� WULDORJXULORU� GHVIęŭXUDWH� ËQWUH�
&RPLVLD� (XURSHDQę�� 3DUODPHQWXO� (XURSHDQ� ŭL�
&RQVLOLXO�8QLXQLL�(XURSHQH�

)RUXP�)LQDQFH��������6FKHPHOH�GH�JDUDQWDUH�D�GHSR]LWHORU��LQVWUXPHQWH�GH�VWDELOLWDWH�ĺQDQFLDUę��%XFXUHŭWL�14

14 «Q�IRWRJUDĺH�DSDU��GH�OD�VW¿QJD�
OD�GUHDSWD�

s� $QGU¾V�)HNHWH�*\şU��'LUHFWRU� 
)RQGXO�1DűLRQDO�GH�*DUDQWDUH 
D�'HSR]LWHORU��8QJDULD

s�Alex .XF]\QVNL��'LUHFWRU 
$IDFHUL�&RUSRUDWH��6FKHPD 
GH�&RPSHQVDUH�SHQWUX�6HUYLFLL 
)LQDQFLDUH��0DUHD�%ULWDQLH� 
ŭL�&RRUGRQDWRU�DO�&RPLWHWXOXL 
()',�SHQWUX�8(

s� -HU]\�3UXVNL��3UHŭHGLQWH��)RQGXO 
GH�*DUDQWDUH�%DQFDUę��3RORQLD� 
ŭL�9LFHSUHŭHGLQWH�DO�&RQVLOLXOXL 
([HFXWLY�DO�,$',

s� (XJHQ�'LMPęUHVFX��'LUHFWRU� 
)RQGXO�GH�*DUDQWDUH 
D�'HSR]LWHORU�ËQ�6LVWHPXO�%DQFDU� 
5RP¿QLD

s� &DPHOLD�6SęWDUX��9LFHSUHŭHGLQWH 
)RUXP�,QYHVW

s� -RVLS�1HYMHVWLġ��'LUHFWRU��$JHQűLD 
GH�*DUDQWDUH�D�'HSR]LWHORU� 
%RVQLD�+HUűHJRYLQD

s� 7KLHUU\�'LVVDX[��3UHŭHGLQWH� 
)RQGXO�GH�*DUDQWDUH 
D�'HSR]LWHORU��)UDQűD

s� $OHVVLR�9HFFLD��'LUHFWRU�DGMXQFW 
DO�'HSDUWDPHQWXOXL�&HUFHWDUH 
ŭL�$QDOL]D�'DWHORU��)RQGXO 
,QWHUEDQFDU�GH�*DUDQWDUH 
D�'HSR]LWHORU��,WDOLD

s� 'LUN�&XSHL��'LUHFWRU��$VRFLDűLD 
%ęQFLORU�*HUPDQH�SHQWUX 
3URWHFűLD�'HSR]LWHORU��*HUPDQLD� 
ŭL�9LFHSUHŭHGLQWH�()',
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3. *$5$17$5($�
'(32=,7(/25

(92/8ğ,$�'(32=,7(/2515��1�$18/�����
/D�VI¿UŭLWXO�DQXOXL������YDORDUHD�WRWDOę�D�

GHSR]LWHORU�SH�DQVDPEOXO�VLVWHPXOXL�EDQFDU�D�
DWLQV�Y¿UIXO�XOWLPLORU�DQL��UHVSHFWLY�������PLOLDUGH�
OHL��FRUHVSXQ]¿QG�XQHL�FUHŭWHUL�DQXDOH�FX�������
'LQDPLFD�SR]LWLYę�D�YDORULL�WRWDOH�D�GHSR]LWHORU�
D� IRVW� GHWHUPLQDWę� FX� SUHFęGHUH� GH� HYROXűLD�
DVFHQGHQWę� D� GHSR]LWHORU� ËQ� OHL� DOH� SRSXODűLHL�
ËQUHJLVWUDWę� OD�QLYHOXO� LQVWLWXűLLORU�GH�FUHGLW�SDU-
WLFLSDQWH�OD�)*'%��YDULDűLH�DQXDOę�GH���������
UHVSHFWLY�XQ�VSRU�DEVROXW�GH�����PLOLDUGH�OHL��

&HOH����GH�LQVWLWXűLL�GH�FUHGLW�SDUWLFLSDQWH�
OD�)*'%�FRQFHQWUDX��OD�GDWD�GH����GHFHPEULH�
������������GLQ�YDORDUHD�WRWDOę�D�GHSR]LWHORU�
SH�DQVDPEOXO�VLVWHPXOXL�EDQFDU�GLQ�5RP¿QLD��
UHVSHFWLY�������PLOLDUGH�OHL��ËQ�FUHŭWHUH�FX����
IDűę� GH� YDORDUHD� GH� OD� ��� GHFHPEULH� �������
GLQ� FDUH� ������PLOLDUGH� OHL� UHYLQ� VHJPHQWXOXL�
SRSXODűLHL��LDU�UHVWXO�SHUVRDQHORU�MXULGLFH�
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15 «Q�DFFHSűLXQHD�OHJLL�GH�
IXQFűLRQDUH�D�)*'%��GHSR]LWXO�
UHSUH]LQWę�qRULFH�VROG�FUHGLWRU��
LQFOXVLY�GRE¿QGD�GDWRUDWę��UH]XOWDW�
GLQ�IRQGXUL�DĻDWH�ËQWU�XQ�FRQW�VDX�
GLQ�VLWXDűLL�WUDQ]LWRULL�GHULY¿QG�GLQ�
RSHUDűLXQL�EDQFDUH�FXUHQWH�ŭL�SH�
FDUH�LQVWLWXűLD�GH�FUHGLW�WUHEXLH�Vę�
ËO�UDPEXUVH]H��SRWULYLW�FRQGLűLLORU�
OHJDOH�ŭL�FRQWUDFWXDOH�DSOLFDELOH��
F¿W�ŭL�RULFH�REOLJDűLH�D�LQVWLWXűLHL�
GH�FUHGLW�HYLGHQűLDWę�SULQWU�XQ�WLWOX�
GH�FUHDQűę�HPLV�GH�DFHDVWD��FX�
H[FHSűLD�REOLJDűLXQLORU�SUHYę]XWH�OD�
DOLQ������DO�DUW������GLQ�5HJXODPHQWXO�
QU����������SULYLQG�DXWRUL]DUHD�
ŭL�IXQFűLRQDUHD�VRFLHWęűLORU�GH�
DGPLQLVWUDUH�D�LQYHVWLűLLORU��D�
RUJDQLVPHORU�GH�SODVDPHQW�
FROHFWLY�ŭL�D�GHSR]LWDULORU��DSUREDW�
SULQ�2UGLQXO�&RPLVLHL�1DűLRQDOH�D�
9DORULORU�0RELOLDUH�QU�����������FX�
PRGLĺFęULOH�XOWHULRDUHr�

'LQDPLFD�YDORULL�WRWDOH 
D�GHSR]LWHORU�GLQ� 
VLVWHPXO�EDQFDU

9DORDUHD�WRWDOę�D�GHSR]LWHORU�GLQ�VLVWHPXO�EDQFDU��VFDOD�GLQ�VW¿QJD�
,QGLFH�IDűę�GH�DFHHDŭL�SHULRDGę�D�DQXOXL�DQWHULRU���WHUPHQL�QRPLQDOL��VFDOD�GLQ�GUHDSWD�
,QGLFH�IDűę�GH�DFHHDŭL�SHULRDGę�D�DQXOXL�DQWHULRU���WHUPHQL�UHDOL��VFDOD�GLQ�GUHDSWD�
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3H� FDWHJRULL� GH� GHSRQHQűL�� DQXO� ����� D�
IRVW�FDUDFWHUL]DW�GH�FUHŭWHUHD�PDL�DFFHQWXDWę�
D�YDORULL�WRWDOH�D�GHSR]LWHORU�SRSXODűLHL�IDűę�GH�
FHD� D� SHUVRDQHORU� MXULGLFH� �VSRUXO� DEVROXW� DO�
YDORULL�WRWDOH�D�GHSR]LWHORU�SRSXODűLHL�SH�DQVDP-
EOXO� VLVWHPXOXL�EDQFDU�D� IRVW�GH�SHVWH����RUL�
PDL�PDUH�GHF¿W�ËQ�FD]XO�SHUVRDQHORU�MXULGLFH���
/D�QLYHOXO� LQVWLWXűLLORU�GH�FUHGLW�SDUWLFLSDQWH� OD�
)*'%�� HYROXűLLOH� FHORU� GRXę� FRPSRQHQWH� DX�
IRVW� RSXVH��9DORDUHD�GHSR]LWHORU� SRSXODűLHL� D�
FRQVHPQDW�FUHŭWHUL�ËQ�ĺHFDUH�WULPHVWUX�DO�DQX-
OXL�������YDULDűLH�DQXDOę�GH��������FRUHVSXQ-
]¿QG�XQXL�VSRU�GH�����PLOL�DUGH�OHL���ËQ�WLPS�FH�
GHSR]LWHOH� SHUVRDQHORU� MXUL�GLFH� DX� UHFXSHUDW�
GRDU� SDUűLDO� GLQ� UHGXFH�UHD� GH� SH� SDUFXUVXO�
SULPXOXL� WULPHVWUX�� OD�QLYHOXO�DQXOXL������ ËQUH�
JLVWU¿QG�R�VFęGHUH�FX�������UHVSHFWLY�FX�����
PLOLDUGH�OHL�

'LQ�SXQFW�GH�YHGHUH�DO�PRQHGHL�GH�GH-
QRPLQDUH�� ËQ� DQXO� ������ GHSR]LWHOH� FRQVWLWX-
LWH�ËQ�PRQHGD�QDűLRQDOę�OD�LQVWLWXűLLOH�GH�FUHGLW�
SDUWLFLSDQWH� OD� )*'%� DX� FRQWLQXDW� Vę� GHűLQę�
SRQGHUHD�PDMRULWDUę� ������� OD����GHFHPEULH�
�������)Dűę�GH�VI¿UŭLWXO�DQXOXL�SUHFHGHQW��DFHV�
WHD�DX�ËQUHJLVWUDW�R�FUHŭWHUH�FX�����ËQ�WLPS�FH�
YDORDUHD� WRWDOę� D� GHSR]LWHORU� GHQRPLQDWH� ËQ�
YDOXWę�V�D�GLPLQXDW�FX������

ÝM� KTM@� MNHDLAQHD� ������ @UĒMC� ıM� UDCDQD� ıLATMĖSĖŒHQD@�
DUNKTŒHDH�ŐH�@�ODQRODBSHUDH�HMk@ŒHDH��"NMRHKHTK�CD�@CLHMHRSQ@ŒHD�
@K� !ĖMBHH� -@ŒHNM@KD� @� 1NLĒMHDH� @� GNSĖQĒS� QDCTBDQD@� Q@SDH�
CNAĒMYHH�CD�ONKHSHBĖ�LNMDS@QĖ�CD�K@�������K@�����OQHMBHO@KTK�
RBNO�TQLĖQHS�jHMC�QDK@MR@QD@�BQDCHSĖQHH�OQHM�CHLHMT@QD@�Q@SD�
KNQ�CNAĒMYHKNQ�K@�BQDCHSD�ŐH��ıM�BNMRDBHMŒĖ��BQDŐSDQD@�HMSDQDRT�
KTH�BNLO@MHHKNQ�ODMSQT�HMUDRSHŒHH

ÝM�TKSHL@� KTMĖ�@�@MTKTH�������Q@SDKD�LDCHH�@KD�CNAĒMYHKNQ� K@�
BQDCHSDKD�MNH�ıM�KDH�ŐH�DTQN�@BNQC@SD�CD�AĖMBH�@T�RBĖYTS�@SĒS�
OD�RDFLDMSTK�ONOTK@ŒHDH��BĒS�ŐH�@K�RNBHDSĖŒHKNQ�MDjM@MBH@QD

4M�@KS�NAHDBSHU�HLONQS@MS�ıK�QDOQDYHMSĖ�RSHLTK@QD@�DBNMNLHRHQHH�
HMSDQMD��@BD@RS@�BNMSQHATHMC�K@�ROQHIHMHQD@�RTRSDM@AHKHSĖŒHH�CDj�
BHSTKTH�DWSDQM�ŐH�QDCTBDQD@�CDODMCDMŒDH�CD�jM@MŒĖQHKD�DWSDQMD

1@SDKD�LDCHH� @KD� CNAĒMYHKNQ� K@� CDONYHSDKD� MNH� K@� SDQLDM� ıM�
KDH�@T�RBĖYTS� ıM�CDBDLAQHD������ E@ŒĖ�CD�@BDD@ŐH�ODQHN@CĖ�
@� @MTKTH� OQDBDCDMS� ODMSQT� RDFLDMSTK� ONOTK@ŒHDH�� OĒMĖ� K@�
�������LDMŒHMĒMCT�RD�ıM�YNM@�QD@K�ONYHSHUĖ��ıM�SHLO�BD�ODM�
SQT�RNBHDSĖŒHKD�MDjM@MBH@QD�R�@�BNMRDLM@S�N�BQDŐSDQD�OĒMĖ�
K@������

ÝM�B@YTK�CDONYHSDKNQ�MNH� K@� SDQLDM� ıM�DTQN�� Q@SDKD�LDCHH�@KD�
CNAĒMYHKNQ�R�@T�LDMŒHMTS� ıM�CDBDLAQHD������ K@�@OQNWHL@�
SHU�@BDK@ŐH�MHUDK�CD�K@�REĒQŐHSTK�@MTKTH������ODMSQT�RDFLDMSTK�
ONOTK@ŒHDH� ������� ıM� CDBDLAQHD� ������ ŐH� @T� BNANQĒS� TŐNQ�
ODMSQT�B@SDFNQH@�RNBHDSĖŒHKNQ�MDjM@MBH@QD��OĒMĖ�K@������

 UĒMC� ıM� UDCDQD� BNMCHŒHHKD� DWHRSDMSD� OD� OH@Œ@� jM@MBH@QĖ�
@BST@KĖ�� RD� @ŐSD@OSĖ� B@� @BBDRTK�L@H� CHjBHK� K@� ONRHAHKHS@SD@�
jM@MŒĖQHH�DWSDQMD�RĖ�BNMCTBĖ�K@�N�HMSDMRHjB@QD�@�BNLODSHŒHDH�
CHMSQD�AĖMBH�ODMSQT�@SQ@FDQD@�CDONYHSDKNQ
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92,5% din valoarea depozitelor din întregul sistem 
bancar revine instituĠiilor participante la FGDB

'HSR]LWH�JDUDQWDWH�DOH�SHUVRDQHORU�ĺ]LFH��GHQRPLQDWH�ËQ�OHL
'HSR]LWH�JDUDQWDWH�DOH�SHUVRDQHORU�ĺ]LFH��GHQRPLQDWH�ËQ�YDOXWę
'HSR]LWH�JDUDQWDWH�DOH�SHUVRDQHORU�MXULGLFH��GHQRPLQDWH�ËQ�OHL
'HSR]LWH�JDUDQWDWH�DOH�SHUVRDQHORU�MXULGLFH��GHQRPLQDWH�ËQ�YDOXWę
9DORDUHD�WRWDOę�D�GHSR]LWHORU�OD�LQVWLWXŷLLOH�GH�FUHGLW�SDUWLFLSDQWH�OD�)RQG
9DULDŷLD�WULPHVWULDOę�D�YDORULL�GHSR]LWHORU�JDUDQWDWH�DOH�SHUVRDQHORU�ĺ]LFH��VFDOD�GLQ�GUHDSWD�
9DULDŷLD�WULPHVWULDOę�D�YDORULL�GHSR]LWHORU�JDUDQWDWH�DOH�SHUVRDQHORU�MXULGLFH��VFDOD�GLQ�GUHDSWD�

(YROXűLD�YDORULL�GHSR]LWHORU�
JDUDQWDWH�ËQ�DQXO������ 
SH�PRQHGH�ŭL�WLWXODUL
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'LQ� SXQFW� GH� YHGHUH� DO� JDUDQWęULL� GHSR�
]LWHORU�� LQWUDUHD� ËQ�DQXO������D� IRVW� ËQVRűLWę�GH�
VFKLPEęUL�PDMRUH�DOH�XQRU�FRRUGRQDWH�HVHQűLDOH�
ËQ� FHHD� FH� SULYHŭWH� SURWHFűLD� GHSRQHQűLORU��
3ULQWUH�DFHVWHD�VH�QXPęUę�ŭL�GXEODUHD�SODIRQX-
OXL�GH�JDUDQWDUH�GH�OD�HFKLYDOHQWXO�ËQ�OHL�DO�VXPHL�
GH��������HXUR�OD���������HXUR�ËQFH�S¿QG�FX����
GHFHPEULH� ������ XUPęULQGX�VH� FUHŭWHUHD� ËQ-
FUHGHULL�GHSRQHQűLORU�ŭL�VWLPXODUHD�HFRQRPLVLULL�

/D����GHFHPEULH�������YDORDUHD�GHSR]L�
WHORU�JDUDQWDWH�ŭL�FHD�D�GHSR]LWHORU�H[FOXVH�GH�
OD�JDUDQWDUH16�VH�UHJęVHDX�ËQ�SURSRUűLL�HJDOH�ËQ�
YDORDUHD� WRWDOę� D� GHSR]LWHORU� OD� LQVWLWXűLLOH� GH�
FUHGLW�SDUWLFLSDQWH�OD�)*'%�

3H� DQVDPEOX�� YDORDUHD� GHSR]LWHORU�
JDUDQ�WDWH� GH� )*'%� V�D� PDMRUDW� ËQ� ����� FX�
������FHHD�FH�UHSUH]LQWę�XQ�ULWP�DFFHOHUDW�FX�
����SXQFWH�SURFHQWXDOH�IDűę�GH�������DWLQJ¿QG�
YDORDUHD�GH�������PLOLDUGH�OHL�OD�VI¿UŭLWXO�DQX-
OXL�������9DORDUHD�GHSR]LWHORU�QHJDUDQWDWH�V�D�
PLFŭRUDW�FX������IDűę�GH�VI¿UŭLWXO�DQXOXL������

/D� ��� GHFHPEULH� ������ QXPęUXO� GHSR�
QHQ�űLORU� OD� LQVWLWXűLLOH� GH� FUHGLW� SDUWLFLSDQWH� OD�
)*'%�D� IRVW�GH��������������SHUVRDQH�ĺ]LFH�
ŭL�SHUVRDQH�MXULGLFH��GLQ�FDUH�SHUVRDQHOH�ĺ]LFH�
UHSUH]HQWDX�������

«Q�5RP¿QLD��PDMRUDUHD�VXEVWDQűLDOę�D�SOD-
IRQXOXL� GH� JDUDQWDUH� D� FRQGXV� OD� H[WLQGHUHD�
DFRSHULULL� DVLJXUDWH� GH� )*'%�� 'DWHOH� OD� ���
GHFHPEULH������UHOHYę�Fę��SHQWUX�SODIRQXO�GH�
�������� HXUR�� VXPD� DIHUHQWę� FRPSHQVDűLLORU�
SRWHQűLDOH� PD[LPH� ËQ� FD]XO� LQGLVSRQLELOL]ęULL�
GHSR]LWHORU�UHSUH]HQWD�FLUFD�����GLQ�YDORDUHD�
WRWDOę�D�GHSR]LWHORU�JDUDQWDWH��UHVSHFWLY�������
PLOLDUGH�OHL��YDULDűLH�DQXDOę�GH��������

1XPęUXO�GHSRQHQűLORU�JDUDQWDűL�FDUH�EH�
QH�ĺFLDX�OD�VI¿UŭLWXO�DQXOXL������GH�DFRSHULUHD�
LQWH�JUDOę�D�GHSR]LWHORU�GHűLQXWH�OD�LQVWLWXűLLOH�GH�

FUHGLW�SDUWLFLSDQWH�OD�)*'%�VH�ULGLFD�OD�������
GLQ�QXPęUXO�WRWDO�DO�GHSRQHQűLORU�JDUDQWDűL�

#DONYHSDKD�F@Q@MS@SD 
� @KD�ODQRN@MDKNQ�kYHBD

/D� ��� GHFHPEULH� ������ ËQ� VIHUD� GH� JD�
UDQ�WDUH�D�)*'%�LQWUDX�DSURDSH�WRűL�GHSRQHQűLL�
SHUVRDQH� ĺ]LFH� �������� GLQ� QXPęUXO� WRWDO�
DO� GHSRQHQűLORU� SHUVRDQH� ĺ]LFH� OD� LQVWLWXűLLOH�
GH� FUHGLW� SDUWLFLSDQWH� OD� )*'%�� UHVSHFWLY�
�����������SHUVRDQH�ĺ]LFH���9DORDUHD�GHSR]L�
WHORU�JDUDQWDWH�DOH�DFHVWRUD�UHSUH]HQWD�������
GLQ�YDORDUHD�WRWDOę�D�GHSR]LWHORU�SRSXODűLHL� OD�
LQVWLWXűLLOH�GH�FUHGLW�SDUWLFLSDQWH�OD�)*'%�

/D�VI¿UŭLWXO�DQXOXL�������SHUVRDQHOH�ĺ�]L�FH�
JDUDQWDWH�GHűLQHDX�OD�LQVWLWXűLLOH�GH�FUHGLW�SDU-
WLFLSDQWH�OD�)*'%�GHSR]LWH� ËQ�VXPę�GH�������
PLOLDUGH� OHL�� GLQ� FDUH� ������HUDX� GHSR]L�WH� ËQ�
PRQHGD�QDűLRQDOę�

16 0DMRULWDWHD�GHSR]LWHORU�
QHJDUDQWDWH�VXQW�FHOH�FDUH�DSDUűLQ�
HQWLWęŷLORU�FH�GLVSXQ�GH�FXQRŭWLQűHOH�
ŭL�H[SHULHQűD�QHFHVDUH�SHQWUX�
HYDOXDUHD�ULVFXOXL�GH�QHUDPEXUVDUH�
D�SODVDPHQWHORU�HIHFWXDWH��ËQ�
DFHDVWę�FDWHJRULH�LQWU¿QG�LQVWLWXűLLOH�
GH�FUHGLW��LQVWLWXűLLOH�ĺQDQFLDUH��
VRFLHWęűLOH�GH�DVLJXUęUL��RUJDQLVPHOH�
GH�SODVDPHQW�FROHFWLY��IRQGXULOH�GH�
SHQVLL��DXWRULWęűLOH�SXEOLFH�FHQWUDOH�
ŭL�ORFDOH��FRPSDQLLOH�PDUL��HWF��

���1XPęUXO�WRWDO�DO�GHSRQHQűLORU�VH�
GHWHUPLQę�SULQ�ËQVXPDUHD�GDWHORU�
FRQVROLGDWH�UDSRUWDWH�GH�ĺHFDUH�
LQVWLWXűLH�GH�FUHGLW�DVWIHO�ËQF¿W�R�
SHUVRDQę�FDUH�DUH�GHSR]LWH�OD�PDL�
PXOWH�LQVWLWXűLL�GH�FUHGLW�HVWH�OXDWę�
ËQ�HYLGHQűę�GH�PDL�PXOWH�RUL�

'HSR]LWH�JDUDQWDWH�DOH�SHUVRDQHORU�ĺ]LFH�DOH�FęURU�YDORUL�
VXQW�VXE�SODIRQXO�GH�JDUDQWDUH
&RPSHQVDŷLL�SRWHQŷLDOH�PD[LPH�DIHUHQWH�SHUVRDQHORU�
ĺ]LFH�FX�GHSR]LWH�FX�YDORUL�SHVWH�SODIRQXO�GH�JDUDQWDUH
'HSR]LWH�JDUDQWDWH�DOH�SHUVRDQHORU�ĺ]LFH�DOH�FęURU�YDORUL�
VXQW�SHVWH�SODIRQXO�GH�JDUDQWDUH
'HSR]LWH�JDUDQWDWH�DOH�SHUVRDQHORU�MXULGLFH�DOH�FęURU�
YDORUL�VXQW�VXE�SODIRQXO�GH�JDUDQWDUH
&RPSHQVDŷLL�SRWHQŷLDOH�PD[LPH�DIHUHQWH�SHUVRDQHORU�
MXULGLFH�FX�GHSR]LWH�FX�YDORUL�SHVWH�SODIRQXO�GH�JDUDQWDUH
'HSR]LWH�JDUDQWDWH�DOH�SHUVRDQHORU�MXULGLFH�DOH�FęURU�
YDORUL�VXQW�SHVWH�SODIRQXO�GH�JDUDQWDUH

6WUXFWXUD�GHSR]LWHORU�
JDUDQWDWH�OD����
GHFHPEULH����� 
ËQ�UDSRUW�FX�SODIRQXO�
GH�JDUDQWDUH 
GH���������HXUR

62,4%

4,6%

7,4%

8,2%

3,8%

13,6%
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9DORDUHD� GHSR]LWHORU� JDUDQWDWH� DOH� SR�
SX�ODűLHL� D� XUPDW� R� WUDLHFWRULH� DVFHQGHQWę� SH�
SDUFXUVXO� ËQWUHJXOXL� DQ� ������ FX� XQ� ULWP�PDL�

UDSLG�GHF¿W�ËQ�������YDULDűLH�DQXDOę�GH�������
ËQ������IDűę�GH�������ËQ��������«Q�WHUPHQL�UH-
DOL��VH�SRDWH�YRUEL�FKLDU�GH�VHQVXUL�RSXVH�GH�
HYROXűLH�� YDULDűLD� DQXDOę� D� YDORULL� GHSR]LWHORU�
JDUDQWDWH�DOH�SRSXODűLHL�ĺLQG�GH�������ËQ������
ŭL�GH�������ËQ������

&HD�PDL�PDUH�FRQWULEXűLH�OD�VSRUXO�YDOR�ULL�
GHSR]LWHORU�JDUDQWDWH�DOH�SRSXODűLHL�DX�DYXW�R�
GHSR]LWHOH� ËQ� OHL� GH� YDORUL� VXE� SODIRQXO� GH�
JD�UDQ�WDUH�

'HSRQHQűLL�SHUVRDQH�ĺ]LFH�ŭL�DX�PDQLIHV-
WDW�SUHIHULQűD�HYLGHQWę�SHQWUX�SODVDPHQWHOH�ËQ�
PRQHGD�QDűLRQDOę�� FX�SUHFęGHUH� ËQ� FHD�GH�D�
GRXD� MXPęWDWH� D� DQXOXL� ������9DULDűLD� DQXDOę�
D�GHSR]LWHORU�JDUDQWDWH�GHQRPLQDWH� ËQ� OHL� DOH�
SRSXODűLHL�D�IRVW�GH��������������ËQ�WHUPHQL�
UHDOL���ËQ�WLPS�FH�YDORDUHD�GHSR]LWHORU�ËQ�YDOXWę�
D�FRQVHPQDW�R�FUHŭWHUH�PDL�PRGHVWę��FX������
�������ËQ�WHUPHQL�UHDOL��

9DORDUHD�PHGLH�D�XQXL�GHSR]LW�JDUDQWDW�DO�
XQHL�SHUVRDQH�ĺ]LFH�OD�VI¿UŭLWXO�DQXOXL������V�D�
ULGLFDW�OD�����PLL�OHL��ËQ�FUHŭWHUH�FX������IDűę�GH�
SHULRDGD�VLPLODUę�D�DQXOXL�SUHFHGHQW�

'LQ� WRWDOXO� GHSR]LWHORU� JDUDQWDWH� DOH�
SRSXODűLHL��������UHSUH]LQWę�YDORDUHD�FXPXODWę�
D�GHSR]LWHORU�FHO�PXOW�HJDOH�FX�SODIRQXO�GH�JD-
UDQWDUH�� DL� FęURU� WLWXODUL� VXQW� SRWHQűLDOLL� EHQH�
ĺFLDUL� GH� FRPSHQVDűLL� ËQ� OLPLWD� GHSR]LWHORU�
GHűLQXWH�

/D� VI¿UŭLWXO� DQXOXL� ������ YDORDUHD� FRP�
SHQ�VDűLLORU�SRWHQűLDOH�PD[LPH�DIHUHQWH�GHSR]L�
WHORU� JDUDQWDWH� DOH� SRSXODűLHL� OD� LQVWLWXűLLOH� GH�
FUHGLW�SDUWLFLSDQWH�OD�)*'%�VH�ULGLFD�OD�FLUFD����
PLOLDUGH�OHL��GLQ�FDUH�VXPD�GH������PLOL�DUGH�OHL�
UHYHQHD� WLWXODULORU� GHSR]LWHORU� GH� YDORUL� LQIHUL�
RDUH�SODIRQXOXL�GH�JDUDQWDUH�
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'LQDPLFD�GHSR]LWHORU�JDUDQWDWH�
DOH�SRSXODŷLHL�ËQ�UDSRUW�FX�
SODIRQXO�GH�JDUDQWDUH�

'HSR]LWHOH�SRSXODŷLHL�OD�LQVWLWXŷLLOH 
GH�FUHGLW�SDUWLFLSDQWH�OD�)RQG�

'HSR]LWH�JDUDQWDWH�DOH�FęURU�YDORUL�VXQW�SHVWH�SODIRQXO�GH�JDUDQWDUH
'HSR]LWH�JDUDQWDWH�DOH�FęURU�YDORUL�VXQW�VXE�SODIRQXO�GH�JDUDQWDUH

7RWDO�GHSR]LWH 
'HSR]LWH�JDUDQWDWH 
�&RPSHQVDűLL�SRWHQűLDOH�PD[LPH
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#DONYHSDKD�F@Q@MS@SD 
� @KD�ODQRN@MDKNQ�ITQHCHBD

/D� ��� GHFHPEULH� ������ YDORDUHD� GHSR�
]LWHORU�JDUDQWDWH�DOH�SHUVRDQHORU� MXULGLFH18� ËQ-
VXPD� ����� PLOLDUGH� OHL�� UHSUH]HQW¿QG� ������
GLQ� YDORDUHD� WRWDOę� D� GHSR]LWHORU� SHUVRDQHORU�
MXULGLFH� OD� LQVWLWXűLLOH� GH� FUHGLW� SDUWLFLSDQWH� OD�
)*'%�� ËQ� FUHŭWHUH� FX� ��� ËQ� WHUPHQL� QRPL-
QDOL� ������� ËQ� WHUPHQL� UHDOL�� IDűę� GH� YDORDUHD�
ËQUHJLVWUDWę�OD����GHFHPEULH�������ËQ�SULQFLSDO�
SH�VHDPD�GHSR]LWHORU�ËQ�OHL�GH�YDORUL�SHVWH�SOD-
IRQXO�GH�JDUDQWDUH�

«Q� WHUPHQL� UHODWLYL�� YDULDűLD� DQXDOę� D� GH-
SR]LWHORU� JDUDQWDWH� GHQRPLQDWH� ËQ� OHL� D� IRVW�
GH��������LDU�FHD�D�GHSR]LWHORU�ËQ�YDOXWę�PDL�
UHGXVę��UHVSHFWLY�������

'HSR]LWHOH� ËQ�PRQHGD�QDűLRQDOę�DOH�SHU-
VRDQHORU�MXULGLFH�JDUDQWDWH�DX�FRQWLQXDW�Vę�ËŭL�
PHQűLQę�SRQGHUHD�PDMRULWDUę�ËQ�YDORDUHD�WRWDOę�
D� GHSR]LWHORU� DFHVWHL� FDWHJRULL� GH� GHSRQHQűL��
UHVSHFWLY�������OD����GHFHPEULH������

/D� VI¿UŭLWXO� DQXOXL� ������ QXPęUXO� GH�SR�
QHQ�űLORU� JDUDQWDűL� SHUVRDQH� MXULGLFH� HUD� GH�
�������� SHUVRDQH�� UHSUH]HQW¿QG� ���� GLQ�
QXPęUXO�WRWDO�DO�GHSRQHQűLORU�SHUVRDQH�MXULGLFH�
OD�LQVWLWXűLLOH�GH�FUHGLW�SDUWLFLSDQWH�OD�)*'%�

'LQ�QXPęUXO� WRWDO�DO�GHSRQHQűLORU�JD�UDQ�
WDűL�SHUVRDQH� MXULGLFH� OD�VI¿UŭLWXO�DQXOXL�������
������ DYHDX� GHSR]LWH� VXE� SODIRQXO� GH� JD-
UDQWDUH��ĺLQG�DVWIHO�DFRSHULűL�LQWHJUDO��&X�WRDWH�
DFHVWHD��IDűę�GH�SODIRQXO�GH�JDUDQWDUH��YDORD�
UHD�FXPXODWę�D�GHSR]LWHORU�FHO�PXOW�HJDOH�FX�
DFHVW� QLYHO� OD� ���GHFHPEULH� ����� UHSUH]HQWD�
QXPDL� ����GLQ� YDORDUHD� WRWDOę� D� GHSR]LWHORU�
JDUDQWDWH�DOH�SHUVRDQHORU�MXULGLFH�

9DORDUHD�PHGLH�D�XQXL�GHSR]LW�JDUDQWDW�DO�
XQHL�SHUVRDQH�MXULGLFH�OD�VI¿UŭLWXO�DQXOXL������
V�D�ULGLFDW�OD����PLL�OHL��ËQ�FUHŭWHUH�FX������IDűę�
GH�YDORDUHD�FDOFXODWę�OD����GHFHPEULH������

/D����GHFHPEULH�������YDORDUHD�FRP�SHQ�
VDűLLORU�SRWHQűLDOH�PD[LPH�DIHUHQWH�GHSR]LWHORU�
JDUDQWDWH�DOH�SHUVRDQHORU�MXULGLFH�OD�LQVWLWXűLLOH�
GH�FUHGLW�SDUWLFLSDQWH�OD�)*'%�VH�ULGLFD�OD�FLUFD�
�����PLOLDUGH�OHL�
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18 3ULQ�LQWHUPHGLXO�VLWXDűLHL�
GHSR]LWHORU�JDUDQWDWH�DOH�
SHUVRDQHORU�MXULGLFH�HVWH�SUH]HQWDWę�
R�LPDJLQH�DSURSLDWę�GH�FHD�D�
GHSR]LWHORU�ËQWUHSULQGHULORU�PLFL�ŭL�
PLMORFLL�ŭL�D�DOWRU�FDWHJRULL�DVLPLODWH�
DFHVWRUD��GDW�ĺLQG�IDSWXO�Fę�DFHVWHD�
IRUPHD]ę�DSURDSH�ËQ�WRWDOLWDWH�VIHUD�
GHSRQHQűLORU�JDUDQWDűL�SHUVRDQH�
MXULGLFH�

'LQDPLFD�GHSR]LWHORU�JDUDQWDWH�
DOH�SHUVRDQHORU�MXULGLFH�ËQ�UDSRUW�

FX�SODIRQXO�GH�JDUDQWDUH��

'HSR]LWHOH�SHUVRDQHORU�
MXULGLFH�OD�LQVWLWXŷLLOH�GH�FUHGLW�

SDUWLFLSDQWH�OD�)RQG

'HSR]LWH�JDUDQWDWH�DOH�FęURU�YDORUL�VXQW�SHVWH�SODIRQXO�GH�JDUDQWDUH
'HSR]LWH�JDUDQWDWH�DOH�FęURU�YDORUL�VXQW�VXE�SODIRQXO�GH�JDUDQWDUH

7RWDO�GHSR]LWH
'HSR]LWH�JDUDQWDWH
&RPSHQVDűLL�SRWHQűLDOH�PD[LPH
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3.2.1. Garantarea 
DepOzitelOr 6.4. 5. 7. 9.8.

5DQHkB@QD�KHRSĘ
BNLODMR@ůHH�CD�OKĘSHS

 MTMůTQH�BĘSQD�CDONMDMůH
mass-media, site propriu, 
XQLWęŷL�DOH�EęQFLL�OD�FDUH�V�DX�
LQGLVSRQLELOL]DW�GHSR]LWHOH��XQLWęŷL�
DOH�DJHQWXOXL�DJHQŷLORU�GH�SODWę

 RHFTQ@QD�QDRTQRD�RTkBHDMSD�
ODMSQT�@BNODQHQD@�OKĘůHKNQ
STSTQNQ�BNLODMR@ůHHKNQ

$FW�GH�LGHQWLWDWH
VDX�DOWH�GRFXPHQWH

doveditoare

&203(16$«,$

Deponent
garantat

/LVWę�FRPSHQVDŷLL�GH�SOęWLW

 &$-34+�� &$-ŭ((��#$�/+ 3Ã
ĲMBDODQD�OK@SĘ�BNLODMR@ůHH

,QGLVSRQLELOL]DUH�GHSR]LWH�OD�%DQFD�;

/LVWD�ðQDOÅ�
FRPSHQVDžLL
GH�SOÅWLW

+
)RQGXUL�EÅQHŗWL 

(minim 24
de ore înainte 
GH�ËQFHSHUHD�

SOęŷLORU�

5HŷHD�WHULWRULDOę�H[WLQVę��DFFHV�XŭRU�
DO�GHSRQHQŷLORU�OD�JKLŭHHOH�EęQFLL
GH�XQGH�SRW�ULGLFD�FRPSHQVDŷLD

)*'%�SXQH�
OD�GLVSR]LŷLD�
GHSRQHQŷLORU�

JDUDQWDŷL�
VXPHOH�

UHSUH]HQW¿QG�
FRPSHQVDŷLLOH�

FXYHQLWH

������������������������������������������������������������0D[LP���=LXD���

����������������������������������������������������������������������������=LXD��

����������������������������������������������������������������������������=LXD��
352&(68/�'(�3/$7Ä�
$�&203(16$ğ,,/25

«Q�DQXO�������)*'%�D�FRQWLQXDW�Vę�DFRUGH�
R�DWHQűLH�GHRVHELWę�DVLJXUęULL�WXWXURU�FRQGLűLLORU�
QHFHVDUH�DFFHVXOXL�SURPSW�DO�GHSRQHQűLORU� OD�
IRQGXULOH�GHűLQXWH�OD�LQVWLWXűLLOH�GH�FUHGLW�ËQ�FD-
]XO� SURGXFHULL� HYHQLPHQWXOXL� LQGLVSRQLELOL]ęULL�
GHSR]LWHORU�

«QFHS¿QG� FX� �� LDQXDULH� ������ D� LQWUDW�
ËQ� YLJRDUH�QRXO� WHUPHQ� ËQ� FDUH�)*'%� WUHEXLH�
Vę� SXQę� OD� GLVSR]LűLD� GHSRQHQűLORU� JDUDQWDűL��
SULQ� LQWHUPHGLXO� LQVWLWXűLLORU� GH� FUHGLW�PDQGD-
WDWH�� VXPHOH� UHSUH]HQW¿QG� FRPSHQVDűLLOH� FX-
YHQLWH�� UHVSHFWLY� ��� GH� ]LOH� OXFUęWRDUH� GH� OD�
GDWD� OD� FDUH� GHSR]LWHOH� GHYLQ� LQGLVSRQLELOH����
$FHDVWę� UHGXFHUH� GUDVWLFę� IDűę� GH� IRVWXO� WHU-
PHQ� GH� SODWę� D� FRPSHQVDűLLORU� GH� WUHL� OXQL� D�
GHYHQLW�REOLJDWRULH�ËQ�WRDWH�VWDWHOH�PHPEUH�DOH�
8QLXQLL� (XURSHQH��SULQFLSDOXO� RELHFWLY� XUPęULW�
ĺLQG�FUHŭWHUHD�ËQFUHGHULL�SXEOLFXOXL�ËQ�VLJXUDQűD�
HFRQRPLLORU�SODVDWH�OD�LQVWLWXűLLOH�GH�FUHGLW�

'H� DVHPHQHD�� ËQ� GLUHFűLD� DVLJXUęULL�
SRVLELOLWęűLL� GH� UHDOL]DUH� UDSLGę� D� SOęűLORU� GH�
FRPSHQVDűLL�� V�D� HIHFWXDW� FRQHFWDUHD� )*'%�
OD� 5HűHDXD� GH� &RPXQLFDűLL� ,QWHUEDQFDUH� DG�
PL�QLVWUDWę� GH� %DQFD� 1DűLRQDOę� D� 5RP¿QLHL��
$FHDVWD�SHUPLWH� WUDQVIHUXO� UDSLG�ŭL� ËQ�FRQGLűLL�
GH� VLJXUDQűę�� ËQ� HYHQWXDOLWDWHD� DSDULűLHL� XQHL�
LQGLVSRQLELOL]ęUL� D� GHSR]LWHORU�� D� LQIRUPDűLLORU�
QHFHVDUH�GHVIęŭXUęULL�HĺFLHQWH�D�SURFHVXOXL�GH�
SODWę�D�FRPSHQVDűLLORU�

3H�SDUFXUVXO�DQXOXL�������ËQ�5RP¿QLD�QX�
V�DX� ËQUHJLVWUDW� SUREOHPH� FX� QLFLR� LQVWLWXűLH�
GH� FUHGLW� GLQ� VLVWHP�� VLWXDűLH� ËQ� FDUH� QX� D�
IRVW�QHFHVDUę� LQWHUYHQűLD�)*'%�SULQ�SODWD�GH�
FRPSHQVDűLL�

3UHFRQGLŷLL� ËQGHSOLQLWH� GHMD� GH�
)*'%� SHQWUX� UDPEXUVDUHD� UDSLGę� D�
GHSR]LWHORU�

s�2ELHFWLY�SHUPDQHQW�GH�
ËPEXQęWęŷLUH�D�FDSDFLWęŷLL�
GH�ĺQDQŷDUH�D�)*'%�ŭL�GH�
DGPLQLVWUDUH�DGHFYDWę�D�
UHVXUVHORU�VDOH�SH�ED]D�XQHL�
VWUDWHJLL�ELQH�GHĺQLWH
s�3RVLELOLWDWHD�UHFXUJHULL�OD�
UHVXUVH�ËPSUXPXWDWH��LQFOXVLY�
REOLJDŷLD�*XYHUQXOXL�FD��ËQ�
FD]�GH�QHFHVLWDWH��Vę�DFRUGH�
IRQGXUL�QHFHVDUH�SOęŷLL�
FRPSHQVDŷLLORU
s�6HOHFWDUHD�DQXDOę�D�DJHQŷLORU�
GH�SODWę��EęQFL�PDQGDWDWH��
SHQWUX�HYHQWXDOLWDWHD�
LQGLVSRQLELOL]ęULL�GHSR]LWHORU
s�2EOLJDŷLD�LQVWLWXŷLLORU�PHPEUH�
DOH�)*'%�GH�D�DYHD�VLVWHPH�
LQIRUPDWLFH�DGHFYDWH��FDUH�
Vę�SHUPLWę�JHQHUDUHD�ËQ�RULFH�
PRPHQW�D�OLVWHL�FRUHFWH�D�
FRPSHQVDŷLLORU�GH�SOęWLW
s�7HVWH�SHULRGLFH�SULYLQG�
GHVIęŭXUDUHD�XQXL�SRWHQŷLDO�
SURFHV�GH�SODWę

���«Q�FRQGLűLL�H[FHSűLRQDOH��DFHVW�
WHUPHQ�DU�SXWHD�ĺ�SUHOXQJLW�FX�
PD[LP����]LOH�OXFUęWRDUH�
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3.2.1. *$5$17$5($ 
'(32=,7(/25

5(/$ğ,$�&8�,167,78ğ,,/(�'(�&5(',7�
3$57,&,3$17(�/$�)*'%

)LHFDUH� LQVWLWXűLH� GH� FUHGLW� GLQ� VSDűLXO�
8QLXQLL�(XURSHQH�DUH�REOLJDűLD�Vę�SDUWLFLSH� OD�
R�VFKHPę�GH�JDUDQWDUH�D�GHSR]LWHORU��«Q�FD]XO�
űęULL� QRDVWUH�� WRDWH� LQVWLWXűLLOH� GH� FUHGLW� DXWR�
UL]DWH� GH� FęWUH� %DQFD� 1DűLRQDOę� D� 5RP¿QLHL�
VXQW�SDUWLFLSDQWH�OD�)*'%��LQFOXVLY�SHQWUX�GH�
SR�]LWHOH� DWUDVH� GH� VXFXUVDOHOH� DFHVWRUD� GLQ�
VWUęLQęWDWH�� «Q� DFHODŭL� WLPS�� VXFXUVDOHOH� EęQ�
FLORU�FX�VHGLXO�ËQ�DOWH�VWDWH�PHPEUH�DOH�8QLXQLL�
(XURSHQH���SDUWLFLSę�OD�VFKHPHOH�GH�JDUDQ�WDUH�
D�GHSR]LWHORU�GLQ�űęULOH�GH�RULJLQH�

3H�SDUFXUVXO�DQXOXL�������QXPęUXO� LQVWL�
WXűLLORU�GH�FUHGLW�SDUWLFLSDQWH�OD�)*'%�D�UęPDV�
FRQVWDQW� IDűę� GH� VI¿UŭLWXO� DQXOXL� SUHFH�GHQW��
UHV�SHFWLY� ��� GH� LQVWLWXűLL� GH� FUHGLW� SHUVRDQH�
MXUL�GLFH�URP¿QH��GLQ�FDUH����GH�EęQFL����EęQFL�
GH�HFRQRPLVLUH�ŭL�FUHGLWDUH� ËQ�GRPHQLXO� ORFD-
WLY�ŭL�R�RUJDQL]DűLH�FRRSHUDWLVWę�GH�FUHGLW��FDVD�
FHQ�WUDOę�ŭL�FRRSHUDWLYHOH�GH�FUHGLW�DĺOLDWH���SUH��
]HQWDWH�ËQ�DQH[ę�

7RDWH� LQVWLWXűLLOH� GH� FUHGLW� SDUWLFLSDQWH�
OD� )*'%� FRQWULEXLH� DQXDO� OD� IRQGXO� GHVWLQDW�
JDUDQWęULL� GHSR]LWHORU�� GLQ� FDUH� VH� IDF� SOęűLOH�
GH� FRPSHQVDűLL� ËQ� IDYRDUHD� GHSRQHQűLORU� JD�
UDQ�WDűL� ËQ� VLWXDűLD� LQGLVSRQLELOL]ęULL� GHSR]L�WH�ORU�
OD� R� LQVWLWXűLH� GH� FUHGLW�� 'H� DVHPHQHD�� LQV�WL�
WXűLLOH� GH� FUHGLW� SDUWLFLSDQWH� OD� )*'%� SOę�WHVF�
FRWL]DűLL�DQXDOH�OD�IRQGXO�VSHFLDO�SHQWUX�GHV�Sę�
JX�ELUL��FDUH�V�D�WUDQVIRUPDW��GLQ�LDQXD�ULH�������
ËQ� IRQGXO� GH� UHVWUXFWXUDUH� EDQFDUę�� DFHVWD�
PHQ�űLQ¿QGX�ŭL� GHVWLQDűLD� LQLűLDOę� UHIHUL�WRDUH� OD�
GHV�SęJXELUHD� SHUVRDQHORU� SUHMXGLFLDWH� SULQ�
Pę�VXULOH� GLVSXVH� ŭL� LPSOHPHQWDWH� ËQ� FXUVXO�
DG�PL�QLVWUęULL� VSHFLDOH�� FęUHLD� L� V�D�DGęXJDW� ŭL�
ĺQDQ�űDUHD�PęVXULORU�GH�VWDELOL]DUH�GLVSXVH�GH�
%DQFD�1DűLRQDOę�D�5RP¿QLHL�

)*'%� D� FRODERUDW� ŭL� ËQ� DQXO� ����� FX�
LQV�WL�WXűLLOH� GH� FUHGLW�� SULPLQG� GH� OD� DFHVWHD�
LQIRUPDűLL� WULPHVWULDOH� GHVSUH� GHSR]LWHOH� GLQ�
HYLGHQűHOH� DFHVWRUD� ŭL� QXPęUXO� GHSRQHQűLORU��
ED]D�GH�FDOFXO�D�FRQWULEXűLHL�DQXDOH� OD� IRQGXO�
GH� JDUDQWDUH� D� GHSR]LWHORU�� ED]D� GH� FDOFXO� D�
FRWL]DűLHL�DQXDOH�OD�IRQGXO�SHQWUX�GHVSęJXELUHD�
SHUVRD�QHORU�SUHMXGLFLDWH�SULQ�PęVXULOH�GLVSXVH�
ŭL� LPSOHPHQWDWH� ËQ� FXUVXO� DGPLQLVWUęULL� VSH-
FLDOH��SUHFXP�ŭL�GLYHUVH�DOWH�LQIRUPDűLL�SH�SURE-
OHPH�SXQFWXDOH�

'H�DVHPHQHD��)*'%�D�GHVIęŭXUDW�DFűLXQL�
GH� FRQWURO� FX� SULYLUH� OD� UHVSHFWD�UHD� UHJXOD-
PHQWHORU�SULYLQG�FDOFXOXO�ŭL�SODWD�FRQWULEXűLLORU��
UHVSHFWLY� FRWL]DűLLORU�� LQFOXVLY� YHULĺFDUHD� FR-
UHFWLWXGLQLL� ËQFDGUęULL�GHSR]LWHORU�GLQ�SXQFW�GH�
YHGHUH�DO�JDUDQWęULL�DFHVWRUD�GH�FęWUH�)*'%�

&RQFRPLWHQW�FX�YHULĺFDUHD�ED]HORU�GH�FDO-
FXO��DX�IRVW�YHULĺFDWH�SULQ�VRQGDM�ŭL�GHFODUDűLLOH�
SULYLQG�ËQFDGUDUHD�GHSR]LWHORU�WLWX�OD�ULORU�GH�FRQW�
,00�XUL� ŭL� DOH� FHORUODOWH� SHUVRDQH� SUHYę]XWH�
GH� OHJH��6�D�DYXW� ËQ�YHGHUH�YHULĺFDUHD�PRGX-
OXL�ËQ�FDUH�HVWH�RUJDQL]DWę�HYLGHQűD��H[LVWHQűD�ŭL�
PRGXO�GH�FRPSOHWDUH�D�GHFODUDűLLORU�DFHVWRUD��
SUHFXP� ŭL� YHULĺFD�UHD� FRQFRUGDQűHL� GLQWUH� ËQ-
FDGUDUHD� IęFXWę�GH� LQVWLWXűLLOH�GH�FUHGLW�ŭL�FHD�
GHFODUDWę�GH�WLWXODULL�GH�FRQW�

«Q�SOXV��V�DX�HIHFWXDW�YHULĺFęUL�DOH�FRUHF-
WLWXGLQLL�GDWHORU�ËQVFULVH�ËQ�/LVWD�FRPSHQVDűLLORU�
GH�SOęWLW�ËQWRFPLWę�SHQWUX����GHFHPEULH������ŭL�
DOH�FDSDFLWęűLL�LQVWLWXűLLORU�GH�FUHGLW�GH�D�ËQWRFPL�
ËQWU�XQ� WLPS� IRDUWH� VFXUW� OLVWD� FRPSHQVDűLLORU�
GH�SOęWLW��DY¿QG� ËQ�YHGHUH�Fę�DFHDVWD� WUHEXLH�
WUDQVPLVę�)*'%�ËQ�]LXD�XUPęWRDUH�FRQVWDWęULL�
LQGLVSRQLELOLWęűLL�GHSR]LWHORU�

���/D����GHFHPEULH�������SH�
WHULWRULXO�5RP¿QLHL�ËŭL�GHVIęŭXUDX�
DFWLYLWDWHD���VXFXUVDOH�DOH�
LQVWLWXŷLLORU�GH�FUHGLW�GLQ�DOWH�VWDWH�
PHPEUH�
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«Q� XUPD� DFHVWRU� YHULĺFęUL�� SULQFLSDOHOH�
FDWH�JRULL�GH�HURUL�FRQVWDWDWH�V�DX�UHIHULW�OD�

s�LGHQWLĺFDUHD�FOLHQWXOXL�t�LQIRUPDűLL�
LQFRPSOHWH�ŭL�LQFRUHFWH�
s�SHUVRDQHOH�ĺ]LFH�DXWRUL]DWH��DVLPLODWH�
SULQ�UHJXODPHQW�SHUVRDQHORU�MXULGLFH��
V�DX�UHJęVLW�ŭL�ËQ�OLVWHOH�FX�SHUVRDQH�
ĺ]LFH�
s�SULQFLSDOLL�LGHQWLĺFDWRUL��UHVSHFWLY�FRGXO�
XQLF�GH�LGHQWLĺFDUH�ŭL�QXPęUXO�GH�
ËQUHJLVWUDUH�OD�UHJLVWUXO�FRPHUűXOXL� 
QX�DX�IRVW�GLVSRQLELOL�ËQ�FD]XO�FRQWXULORU�
GHVFKLVH�SHQWUX�VRFLHWęűLOH�ËQ�FXUV 
GH�ËQĺLQűDUH�
s�UH]LGHQűD�GHSRQHQűLORU�
s�FDOFXOXO�HURQDW�DO�FRPSHQVDűLLORU 
GH�SOęWLW�
s�GDWRULLOH�H[LJLELOH�DOH�GHSRQHQűLORU�

«Q� FRQWURDOHOH� HIHFWXDWH� GH� )*'%� V�D�
DFRUGDW�R�DWHQűLH�GHRVHELWę�ŭL�PRGXOXL�ËQ�FDUH�
LQVWLWXűLLOH�GH�FUHGLW�UHVSHFWę�SUHYHGHULOH�OHJDOH�
SULYLQG� LQIRUPDUHD� GHSRQHQűLORU� GHVSUH� JD�
UDQWDUHD�GHSR]LWHORU��OX¿QGX�VH�PęVXUL�SHQWUX 
FRUHFWDUHD�GHĺFLHQűHORU� LGHQWLĺFDWH��6�D�FRQ�
V�WD�WDW� DVWIHO� QHFHVLWDWHD� VROXűLRQęULL� XQLWDUH�
OD� QLYHOXO� LQVWLWXűLLORU� GH� FUHGLW� SDUWLFLSDQWH�
OD� )*'%� D� FHULQűHL� OHJDOH� SULYLQG� LQIRUPDUHD�
H[SUHVę�ËQ�OHJęWXUę�FX�GHSR]LWHOH�QHJDUDQWDWH�

3ULQ�FRODERUDUHD�VWU¿QVę�FX�LQVWLWXűLLOH�GH�
FUHGLW�SDUWLFLSDQWH��VH�XUPęUHŭWH�SHUPDQHQWD�
ËPEXQęWęűLUH�D�PRGXOXL�GH� ËQFDGUDUH�D�GHSR�
]LWHORU�� SUHFXP� ŭL� D� LQIRUPęULL� GHSRQHQűLORU 
GHVSUH�JDUDQWDUHD�GHSR]LWHORU�
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4. 0$1$*(0(178/�
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«Q�DQXO�������)*'%�D�FRQWLQXDW�SURFHVXO�GH�
FRQVROLGDUH�D�PDQDJHPHQWXOXL�ULVFXULORU�OD�QL�YH�OXO�
LQVWLWXűLHL�� ËQ�SDUDOHO�FX�DGDSWDUHD� OD�QRLOH�FHULQűH�
OHJLVODWLYH�FX�LPSDFW�DVXSUD�DFWLYLWęűLL�VDOH�

«Q�FDGUXO�PDQDJHPHQWXOXL�ULVFXULORU�DIH�UHQWH�
DFWLYLWęűLL� GH� SODVDUH� D� UHVXUVHORU�� )*'%�D� LQLűLDW�
GHPHUVXUL�GH�ËPEXQęWęűLUH�D�DFFHVXOXL�OD�LQIRUPDűLL�
GHVSUH� LQVWLWXűLLOH� GH� FUHGLW� FDUH� DFWLYHD]ę� ËQ�
5RP¿QLD��SULQ�FRODERUDUHD�FX�%DQFD�1DűLRQDOę�D�
5RP¿QLHL�

'DWH� ĺLQG� FRQGLűLLOH� GLĺFLOH� DOH�SLHűHL� ĺQDQ��
FLDU�EDQFDUH� LQWHUQH� ŭL� LQWHUQDűLRQDOH� GLQ� DQXO�
������GHFL]LLOH�GH�SODVDPHQW�DX�QHFHVLWDW�R�LQWHQ-
VLĺFDUH�D�DFWLYLWęűLORU�GH�PRQLWRUL]DUH�D�HYROXűLLORU�
FX�SRWHQűLDO�DGYHUV�DVXSUD�UHVXUVHORU�)*'%�

«Q� DFHVWH� FRQGLűLL�� OD� QLYHOXO� &RPLWHWXOXL�
GH� $GPLQLVWUDUH� D� 5HVXUVHORU� DX� IRVW� SUH]HQ-
WDWH�ËQ�PRG�IUHFYHQW�LQIRUPęUL�RSHUDWLYH��SH�ED]D�
FęURUD� DX� IRVW� DQDOL]DWH� ŭL� UHHYDOXDWH� SXQFWXDO�
SODVDPHQWH�OH�)*'%�

0DQDJHPHQWXO� DFWLY� DO� SODVDPHQWHORU� V�D�
PDWHULDOL]DW�ËQ�RSHUDUHD�DMXVWęULORU�OD�QLYHOXO�VWUXF-
WXULL�SODVDPHQWHORU�ŭL�OLPLWHORU�GH�H[SXQHUH�VWDELOLWH�

SH�LQVWLWXűLL�GH�FUHGLW��RUL�GH�F¿WH�RUL�FRQGLűLLOH�SLHűHL�
DX�LPSXV�DVWIHO�GH�VROXűLL�

7RW�FD�UHDFűLH�IDűę�GH�QRLOH�SURYRFęUL�PDQL-
IHVWDWH�OD�QLYHOXO�VLVWHPXOXL�ĺQDQFLDU�EDQFDU��D�IRVW�
DFWXDOL]DWę�PHWRGRORJLD�GH�DQDOL]ę�D�LQVWLWXűLLORU�GH�
FUHGLW�� ËQ�VHQVXO�FUHŭWHULL�JUDGXOXL�GH� UHOHYDQűę�D�
LQGLFDWRULORU�GH�ULVF��$FHDVWD�UHSUH]LQWę�ËQ�SUH]HQW�
XQ� LQVWUXPHQW�GH�ED]ę� ËQ�IXQGDPHQWDUHD�SROLWLFLL�
DQXDOH�GH�H[SXQHUH�D�)*'%�

«Q� SODQXO� PRGLĺFęULORU� OHJLVODWLYH�� VWUXFWXUD�
GH�PDQDJHPHQW�DO�ULVFXULORU�D�IRVW�LPSOLFDWę�DFWLY�
ËQ� DFWXDOL]DUHD� UHJOHPHQWęULORU� FX� LPSDFW� DVXSUD�
DFWLYLWęűLL�)*'%��«Q�HVHQűę��DFHVWHD�YL]HD]ę�OęUJLUHD�
DWULEXűLLORU�LQVWLWXűLHL�SULQ�FRRSWDUHD�VD�ËQ�DFűLXQLOH�
GH�UHVWUXFWXUDUH�ŭL�VWDELOL]DUH�D�LQVWLWXűLLORU�GH�FUHGLW�
DĻDWH�ËQ�GLĺFXOWDWH��$FHVW�IDSW�D�JHQHUDW�R�DMXVWDUH�
D�SROLWLFLL�GH�DGPLQLVWUDUH�D�UHVXUVHORU�)*'%��SULQ�
GHSODVDUHD�DFFHQWXOXL�FęWUH�OLFKLGLWDWH�

«Q� DQXO� ����� FRPSDUWLPHQWXO� GH� PDQD�
JHPHQW� D� IRVW� SDUWH� D� JUXSXOXL� GH� OXFUX� FRQVWL-
WXLW� SHQWUX� DFWXDOL]DUHD� ŭL� FRPSOHWDUHD� FDGUXOXL�
GH�UHJOHPHQWęUL�LQWHUQH��FDUH�Vę�SHUPLWę�)*'%�Vę�
DFűLRQH]H�HĺFLHQW�ŭL�HĺFDFH�ËQ�VLWXDűLD�LPSOHPHQWęULL�
XQRU�PęVXUL�GH�UHVWUXFWXUDUH�ŭL�VWDELOL]DUH�
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38%/,&8/8,

,QIRUPDUHD� SXEOLFXOXL� D� UHSUH]HQWDW� ŭL� ËQ�
DQXO������XQXO�GLQWUH�RELHFWLYHOH�SULQFLSDOH�DOH�
)*'%��SULQ�FDUH�VH�XUPęUHŭWH� ËQ�SHUPDQHQűę�
FUHŭWHUHD� ËQFUHGHULL� SXEOLFXOXL� ËQ� VLJXUDQűD�
GHSR]LWHORU� OD� LQVWLWXűLLOH� GH� FUHGLW�� DFHDVWD�
UHSUH]HQW¿QG� XQ� IDFWRU� VHPQLĺFDWLY� SHQWUX�
SUHYHQLUHD�SDQLFLL�VDX�D�FUL]HORU�VLVWHPLFH�

3ULQWUH� SULQFLSDOHOH� PLMORDFH� GH� FRPX-
QLFDUH�XWLOL]DWH�VH�QXPęUę�

s�FRRSHUDUHD�FX�LQVWLWXűLLOH�GH�FUHGLW�
SDUWLFLSDQWH�OD�VFKHPD�GH�JDUDQWDUH�
ËQ�YHGHUHD�LQIRUPęULL�FRUHFWH�D�
GHSRQHQűLORU�t�DFHVWHD�WUHEXLH�
Vę�UHSUH]LQWH�SULQFLSDOXO�FDQDO�
GH�LQIRUPDUH�D�GHSRQHQűLORU��SULQ�

WUDQVPLWHUHD�GLUHFWę�GH�LQIRUPDűLL��
SULQ�PHQűLRQDUHD�ËQ�IRUPXODUHOH�GH�
GHVFKLGHUH�GH�FRQW�GHSR]LWH�D�IDSWXOXL�
Fę�VXQW�SDUWLFLSDQWH�OD�)RQGXO�GH�
*DUDQWDUH�D�'HSR]LWHORU�ËQ�6LVWHPXO�
%DQFDU��SULQ�SUH]HQWDUHD�DĺŭHORU�
GHVSUH�JDUDQWDUHD�GHSR]LWHORU�
s�LQIRUPDUHD�GLUHFWę�FX�SURPSWLWXGLQH�
ŭL�H[DFWLWDWH�D�SXEOLFXOXL��LQFOXVLY�SULQ�
UęVSXQVXUL�OD�VROLFLWęULOH�SXEOLFXOXL�SULQ�
WHOHIRQ��H�PDLO��ID[��VLWH�t�R�VHFűLXQH 
GH�UęVSXQVXUL�OD�ËQWUHEęUL�IUHFYHQWH�
s�FRODERUDUHD�DFWLYę�FX�UHSUH]HQWDQűLL�
PDVV�PHGLD��SUHVD�VFULVę��79��UDGLR��
s�XWLOL]DUHD�PLMORDFHORU�PRGHUQH�GH�
FRPXQLFDUH�HOHFWURQLFę�

&2081,&$5($�&8�38%/,&8/ 
Ľ,�&8�,167,78ğ,,/(�'(�&5(',7

«Q� DQXO� ������ ËQ� XUPD� FRODERUęULL� GLQWUH�
)*'%�ŭL�$VRFLDűLD�5RP¿Qę�D�%ęQFLORU�� D� IRVW�
FUHDW�XQ�Dĺŭ�FX�LQIRUPDűLL�GH�ED]ę�SULYLQG�JD-
UDQWDUHD�GHSR]LWHORU��SUHFXP�ŭL�FX�GHWDOLLOH�GH�
FRQWDFW�DOH�)*'%�

$ĺŭXO�D�IRVW�WLSęULW�ËQ��������GH�H[HPSODUH�
FDUH� DX� IRVW� GLVWULEXLWH� WXWXURU� VXFXUVDOHORU�
LQVWLWXűLLORU�GH�FUHGLW�SDUWLFLSDQWH�SHQWUX�D�ĺ�H[-
SXVH�ËQ�ORFXUL�F¿W�PDL�YL]LELOH�
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«Q�UHODűLD�FX�GHSRQHQűLL�ŭL�RĺűHULL�EDQFDUL��
)*'%� D� UęVSXQV� FX� SURPSWLWXGLQH� WXWXURU�
VROLFLWęULORU� SULPLWH�� ËQ� VFULV� VDX� WHOHIRQLF�� ËQ�
OHJęWXUę�FX�GLYHUVH�DVSHFWH�SULYLQG�DW¿W�JDUDQ-
WDUHD�GHSR]LWHORU��FDWHJRULL�GH�GHSR]LWH�JDUDQ-
WDWH� GH� )*'%�� SODIRQ�GH� JDUDQWDUH� HWF���� F¿W�
ŭL� SODWD� GH� FRPSHQVDűLL� SHQWUX� GHSR]LWHOH� OD�
EęQFLOH�ËQ�IDOLPHQW�

3H�SDUFXUVXO�DQXOXL�������LQIRUPDűLLOH�GH�
SH�VLWH�XO�)*'%��ËQ�YDULDQWę�ELOLQJYę�� URP¿Qę�
ŭL� HQJOH]ę�� DX� IRVW� DFWXDOL]DWH� SHUPDQHQW� ËQ�
YHGHUHD�DFRSHULULL�DULHL�JHQHUDOH�D� ËQWUHEęULORU�
ŭL� SUHRFXSęULORU� SXEOLFXOXL� UHIHUL�WRDUH� OD� JD-
UDQWDUH�� LDU�GDWHOH� VWDWLVWLFH�DX� IRVW�SXEOLFDWH�
WULPHVWULDO��ËQ�WDQGHP�FX�UDSRUWęULOH�SULPLWH�GH�
)*'%�GH�OD�LQVWLWXűLLOH�GH�FUHGLW�

7RW� ËQ� VFRSXO� LQIRUPęULL� GHSRQHQűLORU�� SH�
SDJLQD�GH�LQWHUQHW�D�)*'%�D�IRVW�LQWURGXVę�R�
VHFűLXQH� GH� HGXFDűLH� ĺQDQFLDUę�� FX� H[SOLFD�
UHD� WHUPHQLORU� GH� ED]ę� GLQ� VHUYLFLLOH� EDQ-
FDUH�� 3DJLQD� GH� HYHQLPHQWH� D� IęFXW� SXEOLF�

FDOHQGDUXO�� GHWDOLLOH� ŭL� SUH]HQWęULOH� GLQ� FDGUXO�
HYHQLPHQWHORU�RUJDQL]DWH�GH�D�OXQJXO�DQXOXL�

/D� VHFűLXQHD� GH� QRXWęűL� D� VLWH�XOXL� DX�
IRVW� SXEOLFDWH� FRPXQLFDWHOH� GH� SUHVę� UHIH�UL�
WRDUH�OD�VFKLPEęULOH�GH�OHJLVODűLH�ŭL�DWULEXűLL�GLQ�
FDGUXO�)*'%��DSDULűLD�,1)2�VDX�DOWH�LQIRUPDűLL�
SUL�YLWRDUH� OD� )*'%�� GH� LPSRUWDQűę� SHQWUX�
SXEOLFXO�ODUJ�

«QFHS¿QG� FX� OXQD� LXQLH� ������ )*'%� D�
ËQORFXLW�EXOHWLQXO� WULPHVWULDO� FX�EXOHWLQXO� LQIRU�
PDWLY�RQ�OLQH�,1)2�FX�SHULRGLFLWDWH�GH�DSDULűLH�
OXQDUę��)RORVLQG�R�IRUPXOę�VXFFLQWę�� ËQ�FDGUXO�
,1)2� VXQW� SUH]HQWDWH� DQDOL]H� DOH� SURFHVXOXL�
GH�HFRQRPLVLUH��GLQDPLFLL�ŭL�VWUXFWXULL�GHSR]L�
WHORU� SRSXODűLHL� ŭL� DOH� SHUVRDQHORU� MXULGLFH� OD�
LQVWLWXűLLOH�GH�FUHGLW�GLQ�5RP¿QLD��SUHFXP�ŭL�DU-
WLFROH� GHVSUH� SUREOHPDWLFD� JDUDQWęULL� GHSR]L�
WHORU�ŭL�D�DOWRU�WHPH�FX� LQFLGHQűę� ËQ�GRPHQLX��
,1)2�VH�DGUHVHD]ę�VSHFLDOLŭWLORU�GLQ�GRPHQLXO�
HFRQRPLF�� VWXGHQűLORU�� SUHVHL� GH� VSHFLDOLWDWH��
GDU�ŭL�SXEOLFXOXL�ODUJ�

5(/$ğ,$�&8�5(35(=(17$1ğ,,�0$66�0(',$
0HQűLQHUHD� XQHL� UHODűLL� ELODWHUDOH� VWU¿QVH�

ËQWUH� )*'%� ŭL� UHSUH]HQWDQűLL� PDVV�PHGLD� D�
FRQVWLWXLW�R�SULRULWDWH�ËQ�DQXO�������PDQLIHVW¿Q-
GX�VH� GLVSRQLELOLWDWHD� UHFLSURFę� GH� D� UH]ROYD�
FX�RSHUDWLYLWDWH�VROLFLWęULOH�DSęUXWH�ËQ�OHJęWXUę�
FX�GLIHULWH�SUREOHPH�GH�LQWHUHV�FRPXQ�

'H�D� OXQJXO� DQXOXL� ������ ËQ� SUHVD�
QDűLRQDOę� DX� DSęUXW� R�PXOWLWXGLQH� GH� DUWLFROH�
FX�SULYLUH�OD�)*'%��DW¿W�ËQ�YDULDQWD�RQOLQH��F¿W�
ŭL�ËQ�FHD�WLSęULWę�

$1,9(56$5($�$����$1,�'(�$&7,9,7$7(�
Ľ,�$/7(�(9(1,0(17(

«PSOLQLUHD� D� ��� DQL� GH� DFWLYLWDWH� D� IRVW�
PDUFDWę�SULQWU�R�VHULH�GH�DFűLXQL�FDUH�DX�DYXW�
ORF�ËQ�FXUVXO�DQXOXL������

)*'%�D�WLSęULW�R�EURŭXUę�DQLYHUVDUę�ËQ�FDUH�
VH�IDFH�R�WUHFHUH�ËQ�UHYLVWę�D�HYR�OX�űLHL�VFKHPHL�
GH�JDUDQWDUH�ŭL�D�PHGLXOXL�ĺQDQFLDU�EDQFDU�GLQ�
5RP¿QLD�GH�D�OXQJXO�DFHVWHL�SHULRDGH�
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'H�DVHPHQHD��)*'%�D�IRVW�SDUWHQHU�VWUD-
WHJLF��DOęWXUL�GH�%DQFD�1DűLRQDOę�D�5RP¿QLHL��OD�
)RUXP�)LQDQFH�������2�]L�GLQ�FDGUXO�)RUXPXOXL�
)LQDQFH� ����� D� IRVW� UH�]HU�YDWę� JDUDQWęULL� GH-
SR]LWHORU� EDQFDUH�� 9RUELWRULL� DX� IRVW� LQYLWDűL�
DL� )*'%� GLQ� FDGUXO� VFKHPHORU� GH� JDUDQWDUH�
PHPEUH�()',�ŭL�,$',��6XELHFWHOH�ŭL�H[HPSOHOH�
SUH]HQWDWH� DX� DERUGDW� JDUDQWDUHD� GHSR]LWH-
ORU� GLQ� SHUVSHFWLYD� SURYRFęULORU� FRQWH[WXOXL�
HFRQRPLF� DFWXDO�� LQFOXVLY� D� WHQGLQűHL� OęUJLULL�
DWULEXűLLORU�VFKHPHORU�GH�JDUDQWDUH�D�GHSR]LWH-
ORU�SHQWUX�DVLJXUDUHD�VWDELOLWęűLL�ĺQDQFLDUH�

(YHQLPHQWXO� D� IRVW� LQWHQV�PHGLDWL]DW�� LDU�
)*'%�V�D�EXFXUDW�GH�XQ�SOXV�GH�SRSXODULWDWH�

«Q�OXQD�PDUWLH������D�DYXW�ORF�6HPLQDUXO�
g"QDŧSDQD@� ĤMBQDCDQHH� OQHM� BNMŧSHDMSHY@QD@� OT�
bli cu lui”��RUJDQL]DW�ËQ�FRODERUDUH�FX�&RPLWHWXO�
,$',�SHQWUX�(XURSD��(YHQLPHQWXO�D�UHXQLW�VSH�
FL�D�OLŭWL�ËQ�FRPXQLFDUH�ŭL�UHODűLL�SXEOLFH�GLQ�WRDWę�
OXPHD�SHQWUX�VHVLXQL�GH�SUH]HQWęUL��VFKLPEXUL�
GH�H[SHULHQűę�ŭL�VWXGLL�GH�FD]�

9RUELWRULL�DX�IRVW�GLQ�űęUL�HXURSHQH��GDU�ŭL�
GLQ�$VLD�ŭL�6WDWHOH�8QLWH�DOH�$PHULFLL��/D�VHPLQDU�

DX� IRVW� UHSUH]HQWDWH� VFKHPHOH� GH� JDUDQWDUH�
D� ��� űęUL�� $OęWXUL� GH� UHSUH]HQWDQűLL� VFKHPH-
ORU� GH� JDUDQWDUH� D� GHSR]LWHORU� DX� SDUWLFLSDW�
ŭL� UHSUH]HQWDQűL� GLQ� EęQFL� FRPHUFLDOH�� %DQFD�
1DűLRQDOę� D� 5RP¿QLHL�� $VRFLDűLD� 5RP¿Qę� D�
%ęQFLORU�ŭL�0LQLVWHUXO�)LQDQűHORU�3XEOLFH�

$&ğ,81,�&8�&$5$&7(5�('8&$7,9
«Q� OXQD�RFWRPEULH�D�DQXOXL�������)RQGXO�

GH�*DUDQWDUH�D�'HSR]LWHORU�ËQ�6LVWHPXO�%DQFDU�
D�ODQVDW}FRQFXUVXO�GH�HVHXUL�&RVWLQ�0XUJHVFX�
SHQWUX�FHUFHWDUH�ËQ�HFRQRPLH��FDUH�VXVűLQH�GH-
PHUVXULOH�WLQHULORU�FHUFHWęWRUL� URP¿QL��VWXGHQűL�
PDVWHUDQ]L�VDX�GRFWRUDQ]L�SUHRFXSDűL�GH�FHU-
FHWDUHD�HYROXűLLORU�HFRQRPLFH�FRQWHPSRUDQH�

3XUW¿QG� QXPHOH� SURIHVRUXOXL� &RVWLQ�
0XUJHVFX��FRQFXUVXO� ËQFXUDMHD]ę� LGHLOH�QRL� ËQ�
PDFURHFRQRPLH��SOXULGLVFLSOLQDULWDWHD�ËQ�DERU-
GDUHD� VXELHFWHORU� ŭL� DQDOL]D� IHQRPHQHORU� GLQ�
SHUVSHFWLYD�VWDELOLWęűLL�HFRQRPLFR�ĺQDQFLDUH�
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5(=8/7$7(/(�$&7,9,7Äğ,,�'(�/,&+,'$5(�/$�
%Ä1&,/(�/$�&$5(�)*'%�$5(�&$/,7$7($�
'(�&5(',725�Ľ,�6$8�/,&+,'$725

«QFHS¿QG�FX�DQXO�������)*'%�D�IRVW�LP-
SOLFDW�ËQ�FDOLWDWH�GH�FUHGLWRU�ŭL�VDX�OLFKLGDWRU�ËQ�
GHUXODUHD�SURFHGXULL� IDOLPHQWXOXL�XUPęWRDUHORU�
EęQFL21�

s�%DQFD�&RPHUFLDOę�q$OELQDr�6$�t�LQWUDWę�
ËQ�IDOLPHQW�OD�GDWD�GH����PDL������
s�%DQNFRRS�6$�t�LQWUDWę�ËQ�IDOLPHQW�OD�
GDWD�GH���IHEUXDULH������
s�%DQFD�,QWHUQDűLRQDOę�D�5HOLJLLORU�6$�
�%,5��t�LQWUDWę�ËQ�IDOLPHQW�OD�GDWD�GH����
LXOLH������
s�%DQFD�5RP¿Qę�GH�6FRQW�6$��%56��t�
LQWUDWę�ËQ�IDOLPHQW�OD�GDWD�GH����DSULOLH�
�����
s�%DQFD�7XUFR�5RP¿Qę�6$��%75��t�
LQWUDWę�ËQ�IDOLPHQW�OD�GDWD�GH���LXOLH�
�����
s�%DQFD�q&ROXPQDr�t�LQWUDWę�ËQ�IDOLPHQW�
OD�GDWD�GH����PDUWLH������

s�1RYD�%DQN�t�LQWUDWę�ËQ�IDOLPHQW�OD�GDWD�
GH���QRLHPEULH�������GXSę�FH�DQWHULRU�
VH�DĻDVH��ËQFHS¿QG�FX�GDWD�GH����
DXJXVW�������ËQ�GL]ROYDUH�XUPDWę�GH�
OLFKLGDUH�

6LWXDűLD� ËQFDVęULORU�� FKHOWXLHOLORU� ŭL� GLVWUL�
EXLULORU�GH�VXPH�FęWUH�FUHGLWRUL� OD�GDWD�GH����
GHFHPEULH������VH�SUH]LQWę�VLQWHWLF�ËQ�WDEHOXO�
GH�OD�SDJLQD�XUPęWRDUH�

9ROXPXO�WRWDO�DO�ËQFDVęULORU�OD�GDWD�GH����
GHFHPEULH� ����� UHDOL]DW� GH� FHOH� FLQFL� EęQFL�
D�IRVW�GH�������PLOLRDQH� OHL��PDL�PDUH�FX�����
PLOLRDQH� OHL� �FFD�� ������ IDűę� GH� FHO� GH� OD� ���
GHFHP�EULH������

«QFDVęULOH�SH�EęQFL� ËQ�FXUVXO�DQXOXL������
DX� IRVW� XUPęWRDUHOH�� %75� t� ���� PLOLRDQH� OHL��
%56�t�����PLOLRDQH�OHL��%DQNFRRS�t�����PLOLRDQH�

21 «Q�VFRSXO�GHVIęŭXUęULL�DFWLYLWęűLL�
GH�OLFKLGDUH�OD�DFHVWH�EęQFL�DX�
IRVW�GHVHPQDWH��FRQIRUP�OHJLL��
ËQ�FDOLWDWH�GH�OLFKLGDWRUL�MXGLFLDUL��
XUPęWRDUHOH�LQVWLWXűLL�

s� 59$ ,QVROYHQF\�6SHFLDOLVWV�635/�
�IRVWę�6&�0RRUH�6WHSKHQV��59$��
6$��t�SHQWUX�%DQFD�q$OELQDr��
%DQNFRRS�ŭL�%,5�

s� 3ULFHZDWHUKRXVH&RRSHUV�
%XVLQHVV�5HFRYHU\�
6HUYLFHV�,385/��IRVWę�6&�
3ULFHZDWHUKRXVH&RRSHUV�
0DQDJHPHQW�&RQVXOWDQWV�65/��
t�SHQWUX�%DQNFRRS�ŭL�%DQFD�
q&ROXPQDr�

s� )RQGXO GH�*DUDQWDUH�D�
'HSR]LWHORU�ËQ�6LVWHPXO�%DQFDU�t�
SHQWUX�%56�ŭL�%75��

s� 7ęQDVę ŭL�$VRFLDűLL�635/��IRVWę�
6&�5HIDO�6WDU�71%�65/��ŭL�$FWLY�
/LFKLGDWRU�,385/��IRVWę�6&�$FWLY�
/LFKLGDWRU�65/��t�SHQWUX�1RYD�
%DQN�
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OHL��%,5�t�����PLOLRDQH�OHL�ŭL�%DQFD�q$OELQDr�������
PLOLRDQH�OHL��'LQ�SXQFW�GH�YHGHUH�DO�SURYHQLHQűHL�
ËQFDVęULORU�GLQ�FXUVXO�DQXOXL�������SHVWH�����
GLQ�DFHVWHD�UHSUH]LQWę�GRE¿Q]L�DIHUHQWH�SODVD-
PHQWHORU�IRQGXULORU�EęQHŭWL��ËQ�VSHFLDO�OD�%75���
LDU�FLUFD�����UHSUH]LQWę�UHFXSHUęUL�GLQ�FUHGLWH�
ŭL�GRE¿Q]L�ŭL�GLQ�DOWH�FUHDQűH�� LQFOXVLY�Y¿Q]ęUL�
GH�EXQXUL�SUHOXDWH�ËQ�FRQWXO�FUHDQűHORU�

3RQGHUHD� VXPHORU� ËQFDVDWH� DIHUHQWH�
SULQFLSDOHL� FDWHJRULL�� UHVSHFWLY� UHFXSHUęULOH�
GLQ� FUHGLWH� ŭL� GRE¿Q]L� ŭL� GLQ� DOWH� FUHDQűH�� LQ-
FOXVLY�GLQ�Y¿Q]DUHD�EXQXULORU�SUHOXDWH�ËQ�FRQWXO�
FUHDQűHORU�� ËQ� WRWDOXO� FUHDQűHORU� LQVWLWXűLLORU� GH�
FUHGLW�OD�GDWD�IDOLPHQWXOXL�VH�SUH]LQWę�DVWIHO�

s�%DQFD�q$OELQDr� �� �����PLO��OHL��UHVSHFWLY� �������GLQ� �����PLO��OHL
s�%DQNFRRS� �� �����PLO��OHL��UHVSHFWLY� �������GLQ� ������PLO��OHL
s�%,5� �� ������PLO��OHL��UHVSHFWLY� �������GLQ� ������PLO��OHL
s�%56� �� �����PLO��OHL��UHVSHFWLY� �������GLQ� �����PLO��OHL
s�%75� �� ����PLO��OHL��UHVSHFWLY� ������GLQ� ������PLO��OHL

«Q� FD]XO� %56�� GDFę� VH� LDX� ËQ� FDOFXO� ŭL�
FRPSHQVęULOH� GH� FUHDQűH� FX� GDWRULL�� SUHFXP�
ŭL� SUHOXDUHD� XQRU� EXQXUL� ËQ� FRQWXO� FUHDQűHORU�
EęQFLL�GH� OD�GRL�GHELWRUL��DWXQFL�JUDGXO�GH�UH-
FXSHUDUH�D�FUHDQűHORU�GLQ�FUHGLWH�ŭL�GRE¿Q]L�ŭL�
GLQ�DOWH�FUHDQűH�HVWH�GH�FLUFD�����GLQ�WRWDOXO�
DFHVWRU�FUHDQűH�ËQUHJLVWUDWH�OD�GDWD�IDOLPHQWXOXL�
EęQFLL��DFHDVWD�ĺLQG�FHD�PDL�PDUH�UDWę�GH�UH-
FXSHUDUH�D�FUHDQűHORU�FHORU�FLQFL�EęQFL�

)DFHP�PHQűLXQHD�Fę��ËQ�FD]XO�%75��SRQ-
GHUHD� GHRVHELW� GH� PLFę�� GH� QXPDL� ������ D�

UHFXSHUęULORU� GLQ� WRWDOXO� FUHDQűHORU� GLQ� FUHGL�
WHOH� ŭL� GRE¿Q]LOH� DIHUHQWH� ŭL� GLQ� DOWH� FUHDQűH�
OD� GDWD� IDOLPHQWXOXL� D� IRVW� GHWHUPLQDWę� GH�
IDSWXO�Fę�GLIHUHQűD�GLQ�FUHDQűHOH�GH�UHFXSHUDW�
UHVSHFWLYH� R� UHSUH]LQWę�� ËQ� SULQFLSDO�� FUHDQűD�
DVXSUD� D� GRXę� SHUVRDQH� MXULGLFH� GLQ� 7XUFLD��
UHVSHFWLY� %D\LQGLU� ,QVDDW� 7XUL]P� 7LFDUHW� YH�
6DQD\L�$6�ŭL�%D\LQGLU�+ROGLQJ�$6��GH� OD�FDUH�
QX�D�IRVW�UHFXSHUDWę�QLFLR�VXPę�S¿Qę�OD�GDWD�
GH����GHFHPEULH�������$FHVW� IDSW�D� IRVW�GH-
WHUPLQDW�GH� UHVSLQJHUHD� ËQ�PRG� LUHYRFDELO�� ËQ�
ED]D� H[FHSűLHL� GH� QHFRPSHWHQűę� JHQHUDOę� D�

�PLO��OHL�

1U� 
FUW�

%DQFD 
ËQ�IDOLPHQW22

7RWDO�ËQFDVęUL�
DIHUHQWH�DFWLYLWęűLL 

GH�OLFKLGDUH

7RWDO�FKHOWXLHOL�
DIHUHQWH�DFWLYLWęűLL 

GH�OLFKLGDUH

Total sume 
DORFDWH�GLVWULEXLULL

� � � �

� %DQFD�q$OELQDr ���� ��� ����

� %DQNFRRS ����� ���� ����

� %DQFD�,QWHUQDűLRQDOę�D�
5HOLJLLORU ����� ���� ����

� %DQFD�5RP¿Qę�GH�6FRQW ���� ���� ����

� %DQFD�7XUFR���5RP¿Qę ���� ���� ����

3.3 + ����� ����� �����

OD�YDORDUHD�QHWę��IęUę�79$��RUL�DOWH�GHGXFHUL��GXSę�FD]�

22 1X�VXQW�SUH]HQWDWH�GDWH�GHVSUH�
%DQFD�q&ROXPQDq�ŭL�1RYD�%DQN��
ËQWUXF¿W�OD�SULPD�GLQWUH�DFHVWHD�
)*'%�DUH�R�FRWę�PLQRUę��FLUFD�
������GLQ�PDVD�FUHGDOę���LDU�
OLFKLGDWRUXO�EęQFLL�QX�SUH]LQWę�ËQ�
FDGUXO�UDSRDUWHORU�GH�DFWLYLWDWH�
SHULRGLFH�GDWH�FXPXODWH�FX�SULYLUH�
OD�VWDGLXO�GHUXOęULL�SURFHGXULL�
IDOLPHQWXOXL��ËQ�WLPS�FH�OD�1RYD�
%DQN�)*'%�QX�PDL�DUH�FDOLWDWHD�
GH�FUHGLWRU��UHFXSHU¿QGX�ŭL�LQWHJUDO�
FUHDQŷD�LPHGLDW�GXSę�LQWUDUHD 
ËQ�IDOLPHQW�D�EęQFLL�



2APORT�ANUAL�������

7. 9.8.

LQVWDQűHORU�GLQ�5RP¿QLD��D�DFűLXQLL� ËQ�SUHWHQűLL�
IRUPXODWę�GH�%75� ËPSRWULYD�DFHVWRU�VRFLHWęűL�
ËQ�DQXO������

3HQWUX� DWUDJHUHD� UęVSXQGHULL� IRŭWLORU� DG-
PLQLVWUDWRUL� ŭL� DFűLRQDUL� YLQRYDűL� GH� IDOLPHQWXO�
EęQFLL��SH�UROXO�LQVWDQűHORU�GH�MXGHFDWę�VH�PDL�
DĻę�R�DFűLXQH�FLYLOę�GHVFKLVę�GH�FęWUH�%75�ËQ�
DQXO� ����� ŭL� SO¿QJHUHD� SHQDOę� IRUPXODWę� GH�
FęWUH�%DQFD�1DűLRQDOę�D�5RP¿QLHL�ËQ�DQXO�������
DQWHULRU� LQWUęULL� ËQ� IDOLPHQW� D� %75�� FDUH� V�D�

FRQVWLWXLW�SDUWH�FLYLOę�SHQWUX�SUHMXGLFLXO�VXIHULW�

5HIHULWRU� OD� ËQFDVęULOH� GLQ� SULQFLSDOHOH�
GRXę�VXUVH�GH�UHDOL]DUH��UHVSHFWLY�UHFXSHUęULOH�
GLQ� FUHGLWHOH� ŭL� GRE¿Q]LOH� DIHUHQWH� ŭL� GLQ� DOWH�
FUHDQűH�� LQFOXVLY� Y¿Q]DUHD� EXQXULORU� SUHOXDWH�
ËQ� FRQWXO� FUHDQűHORU�� SUHFXP� ŭL� GLQ� Y¿Q]DUHD�
EXQXULORU� LPRELOH�SURSULL��SRQGHUHD�ËQFDVęULORU�
DIHUHQWH�DFHVWRU�GRXę�FDWHJRULL�ËQ�YROXPXO�WR-
WDO�DO� ËQFDVęULORU� UHDOL]DWH��SH�FHOH�FLQFL�EęQFL�
DQDOL]DWH��VH�SUH]LQWę�DVWIHO�

D�� GLQ� FUHGLWHOH� ŭL� GRE¿Q]LOH� DIHUHQWH� ŭL� GLQ� DOWH� FUHDQűH�� LQFOXVLY�GLQ� Y¿Q]DUHD�EXQXULORU�
SUHOXDWH�ËQ�FRQWXO�FUHDQűHORU�

s�%DQFD�q$OELQDr� �� �����PLO��OHL��UHVSHFWLY� �������GLQ� �����PLO��OHL
s�%DQNFRRS� �� �����PLO��OHL��UHVSHFWLY� �������GLQ� ������PLO��OHL
s�%,5� �� ������PLO��OHL��UHVSHFWLY� �������GLQ� ������PLO��OHL
s�%56� �� �����PLO��OHL��UHVSHFWLY� �������GLQ� �����PLO��OHL
s�%75� �� ����PLO��OHL��UHVSHFWLY� ������GLQ� �����PLO��OHL

E��GLQ�Y¿Q]ęULOH�EXQXULORU�LPRELOH�SURSULL�
s�%DQFD�q$OELQDr� �� ����PLO��OHL��UHVSHFWLY� �������GLQ� �����PLO��OHL
s�%DQNFRRS� �� �����PLO��OHL��UHVSHFWLY� �������GLQ� ������PLO��OHL
s�%,5� �� �����PLO��OHL��UHVSHFWLY� �������GLQ� ������PLO��OHL
s�%56� �� ����PLO��OHL��UHVSHFWLY� �������GLQ� �����PLO��OHL
s�%75� �� �����PLO��OHL��UHVSHFWLY� �������GLQ� �����PLO��OHL

&KHOWXLHOLOH�WRWDOH�GH�OLFKLGDUH�OD�GDWD�GH�
��� GHFHPEULH� ������ DIHUHQWH� DSOLFęULL� SURFH-
GXULL�IDOLPHQWXOXL�OD�FHOH�FLQFL�EęQFL��DX�IRVW�GH�
������PLOLRDQH�OHL�

«Q� FDGUXO� DFűLXQLL� GH� PRQLWRUL]DUH� D�
DFWLYLWęűLL� GH� OLFKLGDUH� D�EęQFLORU� DĻDWH� ËQ� IDOL-
PHQW��DW¿W�SULQ�GLDORJXO�FX�UHSUH]HQWDQűLL�DFHV-
WRUD��F¿W�ŭL�SULQ�SDUWLFLSDUHD�OD�WRDWH�ŭHGLQűHOH�
FRPLWHWHORU�DGXQęULORU� FUHGLWRULORU� FRQYRFDWH�
SH�SDUFXUVXO�DQXOXL�������)*'%�D�VROLFLWDW� OL-
FKLGDWRULORU� OXDUHD� GH� PęVXUL� SULYLQG� DFFHOH�
UDUHD�SURFHVXOXL�GH�UHFXSHUDUH�D�FUHDQűHORU�ŭL�
GH�YDORULĺFDUH�D�DFWLYHORU�DĻDWH� ËQ�SDWULPRQLXO�
DFHVWRUD��SUHFXP�ŭL�UHGXFHUHD�FKHOWXLHOLORU�GH�
OLFKLGDUH�� LQFOXVLY�SULQ�GHVĺLQűDUHD�XQRU�XQLWęűL�
GLQ�WHULWRULX�ŭL�UHGXFHUHD�QXPęUXOXL�GH�SHUVRQDO�

&D� XUPDUH� D� DSOLFęULL� GH� FęWUH� OLFKLGDWRULL�
EęQFLORU�ËQ�IDOLPHQW�D�PęVXULORU�VROLFLWDWH�GH�FęWUH�
)*'%��ËQ�FXUVXO�DQXOXL������V�D�SURFHGDW�OD�UH-
GXFHUHD�QXPęUXOXL�GH�SHUVRQDO�OD�EęQFLOH�ËQ�IDOL-
PHQW�FX�FLUFD�����ŭL�D�SRUWRIROLXOXL�GH�GHELWRUL�DO�
DFHVWRUD�FX����GHELWRUL��SUHFXP�ŭL�OD�GHVĺLQűDUHD�
XQXL�QXPęU�GH���VXFXUVDOH�WHULWRULDOH�

/D�GDWD�GH����GHFHPEULH�������YROXPXO�
VXPHORU�DORFDWH�GLVWULEXLULL��QXPęUXO�SODQXULORU�
GH�GLVWULEXLUH��JUDGXO�GH�ËQGHVWXODUH�DO�FUHGLWR-
ULORU��FD�SURFHQW�IDűę�GH�PDVD�FUHGDOę��SUHFXP�
ŭL�GDWD�XOWLPHL�GLVWULEXLUL�GH�VXPH�FęWUH�FUHGL-
WRUL�VXQW�IRDUWH�YDULDWH��GXSę�FXP�XUPHD]ę�

s�%DQFD�q$OELQDr�������PLO��OHL��SULQ����
SOD�QXUL�GH�GLVWULEXLUH��UHVSHFWLY�������
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� GLQ�PDVD�FUHGDOę�GH������PLO��OHL��OXQD�
QRLHPEULH������
s�%DQNFRRS�������PLO��OHL��SULQ����SODQXUL�
GH�GLVWULEXLUH��UHSUH]HQW¿QG��������
GLQ�PDVD�FUHGDOę�GH�������PLO��OHL��OXQD�
PDL�����}�
s�%,5�������PLO��OHL��SULQ����SODQXUL�
GH}GLVWULEXLUH��UHVSHFWLY��������GLQ�
PDVD�FUHGDOę�GH�������PLO��OHL��OXQD�
LXOLH������
s�%56�������PLO��OHL��SULQ����SODQXUL�GH�
GLVWULEXLUH��UHSUH]HQW¿QG��������GLQ�
PDVD�FUHGDOę�GH������PLO��OHL��OXQD�
GHFHPEULH������
s�%75�������PLO��OHL��SULQ���SODQXUL�GH�
GLVWULEXLUH��UHSUH]HQW¿QG��������GLQ�
PDVD�FUHGDOę�GH�������PLO��OHL��OXQD�
GHFHPEULH������

«Q� FXUVXO� DQXOXL� ������ VXPD� GLVWULEXLWę�
FUHGLWRULORU�EęQFLORU� ËQ�IDOLPHQW�D�IRVW�GH������
PLOLRDQH�OHL��GLQ�FDUH�����PLOLRDQH�OHL�OD�%DQFD�
q$OELQDr�ŭL������PLOLRDQH�OHL�OD�%75�

6XPHOH� GLVWULEXLWH� FęWUH� FUHGLWRULL� EęQ�
FL�ORU� ËQ� IDOLPHQW� ËQ� DQXO� ����� VXQW� PDL� PDUL�
IDűę�GH� FHOH�GLQ� DQXO� ����� �����PLOLRDQH� OHL���
GD�WRULWę�� ËQ� SULQFLSDO�� UHOXęULL� GLVWULEXLULORU� GH�
VXPH� FęWUH� FUHGLWRULL� %75� ËQ� FXUVXO� OXQLL� GH-
FHPEULH�������GLVWULEXLUHD�SUHFHGHQWę�D�DYXW�
ORF�ËQ�OXQD�DXJXVW�������

/D� DFHDVWę� EDQFę�� S¿Qę� OD� GDWD� GH� ���
GHFHPEULH� ������ ËQ� FDGUXO� FHORU� SDWUX� SOD-
QXUL� GH� GLVWULEXLUH� ËQWRFPLWH� GH� OLFKLGDWRU�� D�
IRVW� DORFDWę� FUHGLWRULORU� ËQ� YHGHUHD� GLVWULEXLULL�
VXPD�WRWDOę�GH������PLOLRDQH�OHL��UHSUH]HQW¿QG�
�������GLQ� WRWDOXO� FUHDQűHORU�DVXSUD�%75�� ËQ�
VXPę�GH�������PLOLRDQH�OHL�

5HOXDUHD�GLVWULEXLULORU�GH�VXPH�FęWUH�FUHGL�
WRULL�%75�D�IRVW�SRVLELOę�FD�XUPDUH�D�ĺQDOL]ęULL�
FRQWUROXOXL� ĺVFDO� DO� $JHQűLHL� 1DűLRQDOH� GH�
$GPLQLVWUDUH� )LVFDOę� �$1$)��� HIHFWXDW� ËQ� SHUL�
RD�GD����RFWRPEULH������t���QRLHPEULH�������
SULQ�FDUH�D�IRVW�VWDELOLWę�FX�FHUWLWXGLQH�FUHDQűD�
VD�DVXSUD�EęQFLL�ËQ�IDOLPHQW�

«Q�XUPD�FRQWUROXOXL�ĺVFDO�PHQűLRQDW��FUH�
DQűD�$1$)�DVXSUD�%75�� IDűę�GH�FHD�SUHWLQVę�
LQLűLDO�� UHVSHFWLY� ������� PLOLRDQH� OHL�� D� IRVW�
VWDELOLWę�OD�VXPD�GH�������PLOLRD�QH�OHL��GLIHUHQűD�
GH� ������ PLOLRDQH� OHL� ĺLQG� FRQ�VL�GH�UD�Wę� FD�
QH�FX�YHQLWę�

'LQ�VXPD�GH�������PLOLRDQH�OHL��OLFKLGDWR�
UXO�%75�D�UHFXQRVFXW�GUHSW�FUHDQűę�FHUWę�DVX-
SUD�EęQFLL�ËQ�IDOLPHQW�GRDU�VXPD�GH�������PLOL�
RDQH� OHL�� LDU�SHQWUX�GLIHUHQűD� ËQ�VXPę�GH������
PLOL�RDQH�OHL�DFHVWD�D�GHSXV�ËQ�GDWD�GH���GHFHP-
EULH�������OD�'LUHFűLD�*HQHUDOę�GH�$GPLQLVWUDUH�
D�0DULORU�&RQWULEXDELOL��R�FRQWHVWDűLH�DGPL�QLV�
WUD�WLYę��QHVROXűLRQDWę�S¿Qę�ËQ�SUH]HQW�

5(&83(5$5($�&5($1ğ(/25�)*'%
)*'%�D�GHYHQLW�FUHGLWRU�DO�XQXL�QXPęU�GH�

ŭDSWH�EęQFL�LQWUDWH�ËQ�IDOLPHQW�ËQ�SHULRDGD������
t������FD�XUPDUH�DW¿W�D�VXEURJęULL�ËQ�GUHSWXULOH�
GHSRQHQűLORU�JDUDQWDűL�DY¿QG�ËQ�YHGHUH�SOęűLOH�
GH�FRPSHQVDűLL�HIHFWXDWH��F¿W�ŭL�D�FRQWULEXűLLORU�
QHDFKLWDWH�GH�FęWUH�EęQFLOH�UHVSHFWLYH�

'LQWUH�DFHVWHD��)*'%�HVWH�FUHGLWRU�PD-
MRULWDU�OD�WUHL�EęQFL�t�%DQFD�q$OELQDr�����������

%DQNFRRS����������ŭL�%,5����������

&D� XUPDUH� D� UHFXSHUęULL� LQWHJUDOH� D�
FUHDQűHORU� VDOH�� FDOLWDWHD�)*'%�GH�FUHGLWRU�D�
ËQFHWDW� ËQ� FD]XO� D� WUHL�EęQFL�� UHVSHFWLY�%DQFD�
5RP¿Qę� GH� 6FRQW� �ËQ� ������� 1RYD� %DQN� �ËQ�
������ŭL�%DQFD�7XUFR�5RP¿Qę��ËQ�������
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&UHDQűHOH� WRWDOH� DOH� )*'%� FDUH� DX� IRVW�
UHFXSHUDWH� GH� OD� EęQFLOH� ËQ� IDOLPHQW� S¿Qę� OD�
��� GHFHPEULH� ����� UHSUH]LQWę� FUHDQűHOH� DIH�
UHQWH� FRPSHQVDűLLORU� SOęWLWH� FęWUH� GHSRQHQűLL�
JDUDQWDűL�DL�DFHVWRU�EęQFL��ËQ�VXPę�GH��������
PLOLRDQH�OHL��ŭL�FHOH�DIHUHQWH�FRQWULEXűLLORU�GDWR�
UDWH� )*'%� ŭL� QHSOęWLWH� S¿Qę� OD� GDWD� IDOLPHQ�
WXOXL�ËQ�FD]XO�%DQNFRRS��%ęQFLL�7XUFR�5RP¿QH�
ŭL�1RYD�%DQN��ËQ�VXPę�GH������PLOLRDQH�OHL�

5DSRUWDW� OD� WRWDOXO� FUHDQűHORU� SURYHQLWH�
GLQ�SODWD�FRPSHQVDűLLORU��JUDGXO�GH�UHFXSHUDUH�
D�FUHDQűHORU�VH�ULGLFę�OD��������

«Q�FXUVXO�DQXOXL�������)*'%�D�UHFXSHUDW�GH�
OD�EęQFLOH�ËQ�IDOLPHQW�FUHDQűH�ËQ�VXPę�GH�������
PLOLRDQH� OHL�� GLQ� FDUH�� ����� PLOLRDQH� OHL� GH� OD�

%DQFD�q$OELQDr�ŭL�������PLOLRDQH�OHL�GH�OD�%DQFD�
7XUFR�5RP¿Qę�� «Q� FD]XO� DFHVWHL� XOWLPH� EęQFL��
)*'%�ŭL�D�UHFXSHUDW�LQWHJUDO�FUHDQűD�VD�ËQ�GDWD�
GH� ��� GHFHPEULH� ������ GDWę� OD� FDUH� D� ËQFHWDW�
FDOL�WDWHD�)*'%�GH�FUHGLWRU�OD�DFHDVWę�EDQFę�

«Q�FXUVXO�XOWLPLORU�DQL��SRVLELOLWęűLOH�GH�UH-
FXSHUDUH�D�FUHDQűHORU�ŭL�GH�YDORULĺFDUH�D�DFWLYH-
ORU�EęQFLORU�LQWUDWH�ËQ�IDOLPHQW�V�DX�UHGXV�GLQ�FH�
ËQ�FH�PDL�PXOW��FD�XUPDUH�D�HSXL]ęULL� ËQ�PDUH�
PęVXUę�D�VXUVHORU�GH�UHFXSHUDUH�D�FUHDQűHORU�
RUL� D� EXQXULORU� GH� YDORULĺFDW� DĻDWH� ËQ� SDWUL-
PRQLXO� DFHVWRU� EęQFL�� FX� H[FHSűLD� HYHQWXD�
OHORU� UHFXSHUęUL�GLQ�DFűLXQLOH� ËQ� MXVWLűLH� ËQ�FXUV�
GH�GHUXODUH��VLWXDűLH�FDUH�FRQĺUPę�DSUR�SLHUHD�
WRW�PDL�HYLGHQWę�D�EęQFLORU�UHVSHFWLYH�GH�ID]D�
ĺQDOę�D�DFWLYLWęűLL�GH�OLFKLGDUH�

Banca "Albina" %DQFD�,QWHUQDŀLRQDOÅ
D�5HOLJLLORU

%DQNFRRS %DQFD�5RP¤QÅ
GH�6FRQW

Banca TXUFR�5RP¤QÅ 1RYD�%DQN%DQFD�œ&ROXPQDŔ

0,20,0
16,5

0,9

74,670,8

12,6
0,20,1

16,5
0,9

186,2

273,6

36,1

7RWDO�FUHDQĠH�)RQG��PLO��OHL�
7RWDO�UHFXSHUÅUL�FUHDQĠH��PLO��OHL�

6LWXDűLD�FRPSDUDWLYę�D�FUHDQűHORU 
WRWDOH�ŭL�UHFXSHUęULORU�GH�FUHDQűH 
OD����GHFHPEULH�����
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7. 5(6856(/(�Ľ,�6,78$ğ,,/(�
),1$1&,$5(�$/(�)*'%

5(6856(/(�),1$1&,$5(�Ľ,�32/,7,&$�'(�),1$1ğ$5(
5HVXUVHOH�ĺQDQFLDUH�DOH�)*'%�VH�FRQVWL-

WXLH�� ËQ�SULQFLSDO��GLQ�FRQWULEXűLLOH�ŭL�FRWL]DűLLOH�
SOęWLWH� GH� LQVWLWXűLLOH� GH� FUHGLW� SDUWLFLSDQWH� OD�
)*'%�� GLQ� SURĺWXO� UHLQYHVWLW� UHDOL]DW� GLQ� SOD-
VDPHQWHOH� )*'%�� GLQ� UHFXSHUęUL� GH� FUHDQűH�
DIHUHQWH�)*'%�SHQWUX�SDUWHD�GH�FRPSHQVDűLL�
EęQHŭWL� SOęWLWH� OD� EęQFLOH� ËQ� IDOLPHQW� ŭL� GLQ�
ËQFDVęUL�GLQ�UHPXQHUDűLD�REűLQXWę�GH�)*'%�ËQ�
FDOLWDWH�GH�OLFKLGDWRU�

'LUHFűLLOH�SROLWLFLL�GH�ĺQDQűDUH�D�)*'%�ËQ�
DQXO������DX�IRVW�

s�FRWD�FRQWULEXűLHL�DQXDOH�D�LQVWLWXűLLORU�
GH�FUHGLW�D�IRVW�GH�������DSOLFDWę�
YDORULL�WRWDOH�D�GHSR]LWHORU�JDUDQWDWH�OD�
ĺQHOH�DQXOXL�SUHFHGHQW�FHOXL�GH�SODWę��
&RPSDUDWLY�FX�������FRWD�FRQWULEXűLHL�
DQXDOH�V�D�PDMRUDW�FX�����SXQFWH�
SURFHQWXDOH��PęVXUę�FH�D�UHSUH]HQWDW�
XQD�GLQWUH�FRQGLűLRQDOLWęűLOH�DFRUGXOXL�
ËQFKHLDW�FX�)RQGXO�0RQHWDU�,QWHUQDűLRQDO�
s�JUDGXO�űLQWę�GH�DFRSHULUH�D�H[SXQHULL�
SH�WHUPHQ�PHGLX�SHQWUX�ĺQDQűDUHD�
H[�DQWH�D�IRVW�PHQűLQXW�OD�QLYHOXO�GH�

���GLQ�YDORDUHD�GHSR]LWHORU�JDUDQWDWH�
s�HOLPLQDUHD�ĺQDQűęULL�SH�ED]D�DFRUGXULORU�
GH�FUHGLW�VWDQG�E\�FX�LQVWLWXűLLOH�GH�
FUHGLW�SDUWLFLSDQWH�OD�)*'%�

7RWRGDWę�� FD� XUPDUH� D� RSHUDűLRQDOL]ęULL�
IRQGXOXL� SHQWUX� GHVSęJXELUHD� SHUVRDQHORU�
SUHMXGLFLDWH� SULQ� PęVXULOH� GLVSXVH� ŭL� LPSOH-
PHQWDWH� ËQ� FXUVXO� DGPLQLVWUęULL� VSHFLDOH�� DX�
DYXW�ORF�SULPHOH�SOęűL�GH�FRWL]DűLL�OD�DFHVW�IRQG�
DOH�LQVWLWXűLLORU�GH�FUHGLW�SDUWLFLSDQWH�OD�)*'%��
&RWL]DűLD� DQXDOę� DIHUHQWę� DQXOXL� ����� D� IRVW�
VWDELOLWę� OD��������GLQ�YDORDUHD�SDVLYXOXL�QH-
JDUDQWDW� DO� LQVWLWXűLLORU� GH� FUHGLW� SDUWLFLSDQWH��
UHVSHFWLY�R�FRQWULEXűLH�WRWDOę�GH����PLOLRDQH�OHL�
OD�IRQGXO�VSHFLDO�SHQWUX�GHVSęJXELUL�

3ULQFLSDOHOH�UHVXUVH�DOH�)*'%�ËQ������DX�
IRVW�

s�'LVSRQLELOLWęűLOH�H[LVWHQWH�OD����
GHFHPEULH�������ËQ�VXPę�GH���������
PLOLRDQH�OHL�
s�&RQWULEXűLLOH�DQXDOH�SOęWLWH�GH�LQVWLWXűLLOH�
GH�FUHGLW�SDUWLFLSDQWH�OD�)*'%��ËQ�

73,6%

17,1%

 2,1%

 0,7%

 0,1%

 6,4%

3URYHQLHQŷD�UHVXUVHORU�
)*'%�ËQ�DQXO�����

3URĺWXO�UHSDUWL]DW�SHQWUX�
UHËQWUHJLUHD�UHVXUVHORU�)*'%

«QFDVęUL�GLQ�UHPXQHUDŷLD�
OLFKLGDWRUXOXL

&RWL]DŷLL�DOH�EęQFLORU�OD�IRQGXO�
VSHFLDO�SHQWUX�GHVSęJXELUL�
DIHUHQWH�DQXOXL�����

5HFXSHUęUL�FUHDQŷH�GH�OD�EęQFLOH�
ËQ�IDOLPHQW

&RQWULEXŷLL�DQXDOH�DOH�EęQFLORU�
DIHUHQWH�DQXOXL�����

6ROGXO�GLVSRQLELOLWęŷLORU�OD����
GHFHPEULH�����
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YDORDUH�GH��������PLOLRDQH�OHL�
s�&RWL]DűLLOH�DQXDOH�SOęWLWH�GH�LQVWLWXűLLOH�
GH�FUHGLW�OD�IRQGXO�VSHFLDO�SHQWUX�GHV�
SęJXELUL��ËQ�YDORDUH�GH�������PLOLRDQH�OHL�

s�5HFXSHUęUL�FUHDQűH�GH�OD�EęQFLOH�ËQ�
IDOLPHQW��ËQ�YDORDUH�GH�������PLOLRDQH�OHL�
s�«QFDVęUL�GLQ�UHPXQHUDűLD�OLFKLGDWRUXOXL��
ËQ�YDORDUH�GH������PLOLRDQH�OHL�

3H�ED]D�SODVDPHQWHORU� UHDOL]DWH�� ËQ�FRQ�
GL�űLLOH�VWUDWHJLHL�GH�LQYHVWLUH�D�UHVXUVHORU�)*'%�
V�D�ËQUHJLVWUDW�XQ�SURĺW�UHLQYHVWLW�ËQ�YDORDUH�GH�
������PLOLRDQH�OHL�

«Q�DFHVWH�FRQGLűLL��)*'%�D� ËQFKHLDW�DQXO�
�����FX�XQ�YROXP�DO�GLVSRQLELOLWęűLORU�ËQ�VXPę�
GH���������PLOLRDQH�OHL�

*UDGXO� GH� DFRSHULUH� D� H[SXQHULL� )*'%��
FDOFXODW�FD�UDSRUW�ËQWUH�YROXPXO�UHVXUVHORU�SUR-
SULL� DOH� )*'%� ŭL� YROXPXO� GHSR]LWHORU� JDUDQ-
WDWH��D�FUHVFXW�GH�OD�������ËQ������OD������OD�
VI¿UŭLWXO�DQXOXL�������ĺLQG�XQXO�GLQWUH�FHOH�PDL�
PDUL�QLYHOXUL�ËQUHJLVWUDWH�ËQ�8QLXQHD�(XURSHDQę�

�«Q�FXUVXO�DQXOXL�������FDSLWDOXO�PHGLX�LQ-
YHVWLW�D� IRVW�GH��������������� OHL�� ËQ�FUHŭWHUH�
FX�������IDűę�GH�DQXO������

$QXO &DSLWDO�PHGLX�LQYHVWLW 
�OHL�

5DWD�PHGLH�D�GRE¿Q]LL�
���

'RE¿QGD�FXYHQLWę 
�OHL�

���� ������������� ���� �����������

���� ������������� ���� �����������

5DWD� PHGLH� DQXDOę� D� GRE¿Q]LL� UHDOL]DWę�
ËQ�DQXO�������GH��������HVWH�VXSHULRDUę�FHOHL�
SUHYę]XWH� OD� ËQWRFPLUHD�%XJHWXOXL� GH� YHQLWXUL�
ŭL� FKHOWXLHOL� SHQWUX� DQXO� ������ GH� ������� ŭL�
GRE¿Q]LL�PHGLL�UH]XOWDWH�GLQ�UHHYDOXDUHD�SRUWR-
IROLXOXL�GH�LQYHVWLűLL�DO�)*'%�SH�ED]D�GRE¿Q]LORU�
LQWHUEDQFDUH�DIHUHQWH�GHSR]LWHORU�OD�WHUPHQ�ŭL�
D�ĺ[LQJXULORU� OD�WLWOXULOH�GH�VWDW��FDUH�D�IRVW�WRW�
GH��������7RWRGDWę��DFHDVWD�HVWH�VXSHULRDUę�
ŭL�UDWHL�PHGLL�DQXDOH�D�LQĻDűLHL�GH�������

'H�DVHPHQHD��V�D�DFRUGDW�R�DWHQűLH�GHR�VH�
ELWę�LQYHVWLULL�HĺFLHQWH�ŭL�ËQ�FRQGLűLL�GH�PLQLPL]DUH�
D� ULVFXOXL�D� UHVXUVHORU�ĺQDQFLDUH�GLVSRQLELOH�DOH�
)*'%��ËQ�FRQIRUPLWDWH�FX�VWUDWHJLD�GH�H[SXQHUH�
D�)*'%�SH�DQXO������DSUREDWę�GH�&RQVLOLXO�GH�
DGPLQLVWUDűLH�DO�%ęQFLL�1DűLRQDOH�D�5RP¿QLHL�

,PSOHPHQWDUHD�SROLWLFLL�GH�LQYHVWLűLL�D�)*'%�D�
IRVW�HIHFWXDWę�GH�FęWUH�&RPLWHWXO�GH�$GPLQLVWUDUH�
D� 5HVXUVHORU� )RQGXOXL� �&$5)�� SULQWU�XQ� VLVWHP�
DGHF�YDW�GH�DXWRUL]DUH��DSUREDUH�ŭL�XUPęULUH�D�UHD�
OL]ęULL� WUDQ]DFűLLORU� ĺQDQFLDUH� DOH� )*'%�GH� FęWUH�
VHU�YLFLXO�7UH]RUHULH�

791,9
888,7

971,2

1.195,6
1.325,5

1.575,3

1.712,2

2.159,6
2.327,2

52.485,3
60.885,6

73.218,8
81.817,8

89.499,5

92.531,1

104.134,8

105.377,8

113.220,2

0
10.000
20.000
30.000
40.000
50.000
60.000
70.000
80.000
90.000

100.000
110.000
120.000

700

1.400

2.100

2.800

3.500

dec.07 iun.08 dec.08 iun.09 dec.09 iun.10 dec.10 iun.11 dec.11

Resurse Fond (mil. lei) (scala din stânga)

Valoarea totalÅ maximÅ a compensaĠiilor potenĠiale (mil. lei) (scala din dreapta)

5HVXUVHOH�)*'%�ŭL�YDORDUHD�
FRPSHQVDűLLORU�SRWHQűLDOH
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6,78$ğ,,/(�),1$1&,$5(
3R]LűLD�ĺQDQFLDUę�D�)*'%�HVWH�UHGDWę�PDL�MRV��SULQ�LQWHUPHGLXO�%LODQűXOXL�FRQWDELO�DIHUHQW�DQXOXL������

6LWXDűLD�ËQFDVęULORU�ŭL�SOęűLORU�)*'%��ËQ�DQXO�������VH�SUH]LQWę�DVWIHO�

D��«QFDVęUL��WRWDO�������������OHL��GLQ�FDUH�
s�������������OHL��GLQ�FRQWULEXűLLOH�DQXDOH�VWDELOLWH�ËQ�ED]D�GHFODUDűLLORU�WUDQVPLVH�)*'%�ËQ�DQXO������
GH�FęWUH�LQVWLWXűLLOH�GH�FUHGLW��LQFOXVLY�GLIHUHQűHOH�VWDELOLWH�FD�XUPDUH�D�FRQWUROXOXL�HIHFWXDW�GH�)*'%�
s��������������OHL��GLQ�FRWL]DűLLOH�DQXDOH�OD�IRQGXO�VSHFLDO�SHQWUX�GHVSęJXELUL�
s�������������OHL��YHQLWXUL�UHDOL]DWH�GLQ�LQYHVWLUHD�UHVXUVHORU�ĺQDQFLDUH�DOH�)*'%�
s����������������OHL��GRE¿QGD�ËQFDVDWę�OD�GLVSRQLELOLWęűLOH�GLQ�FRQWXULOH�FXUHQWH�DOH�)*'%�
s����������������OHL��UHFXSHUDUH�GH�FUHDQűę�GH�OD�%DQFD�q$OELQDr�
s��������������OHL��UHFXSHUDUH�GH�FUHDQűę�GH�OD�%DQFD�7XUFR�t�5RP¿Qę�
s���������������OHL��UHPXQHUDűLD�OLFKLGDWRUXOXL�

E��3OęűL��WRWDO������������OHL��GLQ�FDUH�
s��������������OHL�UHSUH]HQW¿QG�FKHOWXLHOLOH�FXUHQWH�GH�IXQFűLRQDUH�D�)*'%�

!HK@MœTK�%&#!
� � � � � � � � � � � � � ������OHL���

 BSHU /@RHU

���������� ���������� ���������� ����������

��� BSHUD�HLNAHKHY@SD� 
SNS@K��CHM�B@QD� ����������� �������������

���"@OHS@KTQH�OQNOQHH��
SNS@K��CHM�B@QD� ������������� �������������

s�LPRELOL]ęUL�QHFRUSRUDOH ������ ������ s�UH]HUYH ������������� �������������

s�LPRELOL]ęUL�FRUSRUDOH ������� ������� s�SURĺWXO�H[HUFLűLXOXL�
ĺQDQFLDU

����������� �����������

s�LPRELOL]ęUL�ĺQDQFLDUH ����������� �������������

��� BSHUD�BHQBTK@MSD� 
SNS@K��CHM�B@QD� ����������� �������������

���#@SNQHH��SNS@K� 
CHM�B@QD� ������� �������

s�LQYHVWLűLL�ĺQDQFLDUH 
SH�WHUPHQ�VFXUW

����������� ������������� s�GDWRULL�FDUH�WUHEXLH�
SOęWLWH�ËQWU�R�SHULRDGę�
GH�S¿Qę�OD�XQ�DQ

������� �������

s�FRQWXUL�OD�EęQFL�ŭL�
casa

������� �������

s�DOWH�FUHDQűH 
�GHFRQWęUL�FX�EęQFLOH�

������� �������

���"GDKSTHDKH�ĲM�@U@MR ������ ������

3.3 +� "3(5 ���������� ���������� 3.3 +�/ 2(5 ���������� ����������
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'LQ�DQXO�������)*'%�D�ËQFHSXW�UHFXSHUD�
UHD�FUHDQűHORU�GH�OD�EęQFLOH�GHFODUDWH�ËQ�IDOLPHQW��
DFűLXQH�FDUH�ŭL�ËQ�SUH]HQW�HVWH�ËQ�GHUXODUH�

/D�����GHFHPEULH�������VLWXDűLD�UHFXSHUęULL�
FUHDQűHORU�GH�OD�EęQFLOH�ËQ�IDOLPHQW�GHFXUJ¿QG�
GLQ�SOęűL�GH�FRPSHQVDűLL�ŭL�FRQWULEXűLL�GDWRUDWH�
VH�SUH]LQWę�GXSę�FXP�XUPHD]ę�

��OHL��

1U��
FUW� %DQFD�ËQ�IDOLPHQW &UHDQűD�WRWDOę

6XPD�UHFXSHUDWę � 
UHFXSHUęUL�

GLQ�FUHDQűHOH�
totale

total din care, 
ĤM�@MTK�����

�� %DQFD�q$OELQDr ���������� ���������� ������� �����

�� %DQNFRRS ����������� ���������� - �����

�� %DQFD�,QWHUQDűLRQDOę�
D�5HOLJLLORU ����������� ���������� - �����

�� %DQFD�5RP¿Qę 
GH�6FRQW ������� ������� - ������

�� %DQFD�7XUFR�5RP¿Qę ���������� ���������� ���������� ������

�� %DQFD�q&ROXPQDr ������ - - ����

�� 1RYD�%DQN ������� ������� - ������

3.3 + ��������� ��������� �������� �����

«Q� DQXO� ������ ËQ� XUPD� HIHFWXęULL� GH� FęWUH�
$JHQűLD�1DűLRQDOę�GH�$GPLQLVWUDUH�)LVFDOę�D�FRQ-
WUROXOXL�ĺVFDO�ŭL�GDWRULWę�DFűLXQLORU�ËQWUHSULQVH�GH�
)*'%��V�D�UHXŭLW�UHFXSHUDUHD�GH�FUHDQűH�ËQ�VXPę�
GH������������OHL�GH�OD�%DQFD�7XUFR�5RP¿Qę�ŭL�
ËQ�VXPę�GH���������OHL�GH�OD�%DQFD�q$OELQDr�

5H]XOWDWXO�ĺQDQFLDU�DO�)*'%��ËQ�FRQIRUPL�

�WDWH� FX� OHJHD� GH� IXQFűLRQDUH� D� DFHVWXLD�� VH�
VWDELOHŭWH� FD� GLIHUHQűę� ËQWUH� YHQLWXULOH� GLQ� LQ-
YHVWLUHD� UHVXUVHORU� ĺQDQFLDUH� ŭL� FKHOWXLHOLOH�
FXUHQWH�DOH�DFHVWXLD�

%XQD�SHUIRUPDQűę�ĺQDQFLDUę�D�)*'%�HVWH�
UHĻHFWDWę�GH�&RQWXO�GH�SURĺW�ŭL�SLHUGHUH�SHQWUX�
DQXO������ŭL�VH�SUH]LQWę�DVWIHO�

"NMSTK�CD�OQNkS�őH�OHDQCDQD 
��OHL��

���������� ���������� 'LIHUHQűD

� 9HQLWXUL�WRWDOH ����������� ����������� �����������

� &KHOWXLHOL�WRWDOH ���������� ���������� ����������

3 1DYTKS@STK�DWDQBHœHTKTH ��������� ��������� 
��������

$QDOL]D� XQRU� LQIRUPDűLL� ĺQDQFLDUH� UDSRU-
WDWH� SHQWUX� H[HUFLűLXO� ĺQDQFLDU� ËQFKHLDW� OD� ���
GHFHPEULH������

D��9HQLWXULOH�WRWDOH�DOH�)*'%�UHDOL]DWH�ËQ�DQXO�
������ËQ�VXPę�GH�������������OHL��SURYLQ�GLQ�

s�������������OHL��GRE¿Q]L�ŭL�DOWH�IRUPH�
GH�UHPXQHUDUH�FXYHQLWH�LQYHVWLULL�
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UHVXUVHORU�ĺQDQFLDUH�DOH�)*'% 
ËQ�FXUVXO�DQXOXL������
s���������OHL��GRE¿Q]L�ËQFDVDWH 
OD�GLVSR�QL�EL�OLWęűLOH�GLQ�FRQWXULOH 
FXUHQWH�DOH�)*'%�GHV�FKLVH�OD�EęQFL�

9HQLWXULOH� WRWDOH� UHDOL]DWH� ËQ� DQXO� �����
DX�GHSęŭLW�FX����������� OHL�YHQLWXULOH�SURJUD-
PDWH� SULQ� %XJHWXO� GH� YHQLWXUL� ŭL� FKHOWXLHOL� DO�
)*'%� DSUREDW� SHQWUX� DQXO� ����� �SURJUDPDW�
������������OHL��UHDOL]DW�������������OHL��

E�� &KHOWXLHOLOH� WRWDOH� DOH� )*'%� HIHFWXD�
WH� ËQ� DQXO� ������ ËQ� VXPę� GH� ����������� OHL��
UHSUH]LQWę� ������ ËQ� UDSRUW� FX� WRWDOXO� YHQLWX�
UL�ORU�� ËQ� WLPS� FH� FKHOWXLHOLOH� FX� UHPXQHUDUHD�
DQJDMDűLORU�DX�UHSUH�]HQ�WDW�������ËQ� UDSRUW�FX�
YHQLWXULOH�REűLQXWH�GH�)*'%�SULQ�YDORULĺFDUHD�
UHVXUVHORU�GLVSRQLELOH�

F�� ([HUFLűLXO� ĺQDQFLDU� DO� )*'%� SH� DQXO�
����� V�D� ËQFKHLDW� FX� XQ� SURĺW� EUXW� ËQ� VXPę�
GH� ������������ OHL� �IDűę� GH� ������������ OHL�
SUHYę]XW�ËQ�%XJHWXO�GH�YHQLWXUL�ŭL�FKHOWXLHOL�SH�
DQXO��������PDL�PDUH�FX������������OHL�IDűę�GH�
FHO�UHDOL]DW�ËQ�DQXO�������UHVSHFWLY�FX�������«Q�
FRQIRUPLWD�WH�FX�SUHYHGHULOH�OHJDOH��SURĺWXO�EUXW�
DO� )*'%� HVWH� QHLPSR]DELO�� UHSDUWL]¿QGX�VH�
SH�GHVWLQDűLL� FRQ�IRUP�DSUREęULL�&RQVLOLXOXL� GH�
DGPLQLVWUDűLH�DO�)*'%�

«Q�FRQIRUPLWDWH�FX�SUHYHGHULOH�2UGRQDQűHL�
*XYHUQXOXL� QU�� �������� SULYLQG� ËQĺLQűDUHD�
ŭL� IXQF�űL�R�QDUHD� )RQGXOXL� GH� *DUDQWDUH� D�
'HSR]LWHORU� ËQ� 6LVWHPXO� %DQFDU�� UHSXEOLFDWę��
FX�PRGLĺFęULOH�ŭL�FRPSOHWęULOH�XOWHULRDUH��SURĺ�
WXO�)*'%�VH�UHSDU�WL�]HD]ę�ËQ�SURSRUűLH�GH�����
SHQWUX� UHËQWUHJLUHD� UH�VXU�VHORU�)*'%�ŭL�SHQWUX�
LQYHVWLűLL�FRUSRUDOH�ŭL�QH�FRU�SRUDOH�FDUH�DX�IRVW�
DSUREDWH�GH�&RQVLOLXO�GH�DG�PL�QLVWUDűLH�DO�%ęQFLL�
1DűLRQDOH�D�5RP¿QLHL��LDU�GL�IHUHQűD�GH�S¿Qę�OD�
���VH� UHSDUWL]HD]ę�� FX�DSURED�UHD�&RQVLOLXOXL�
GH�DGPLQLVWUDűLH�DO�)*'%��SHQWUX�FRQVWLWXLUHD�

XQXL�IRQG�DQXDO�GH�SDUWLFLSDUH�OD�SURĺW�

$XGLWDUHD� VLWXDűLLORU� ĺQDQFLDUH� OD� ��� GH-
FHPEULH������DOH�)*'%�V�D�HIHFWXDW�GH�FęWUH�
DXGLWRUXO�ĺQDQFLDU�'HORLWWH�$XGLW�65/��FDUH��ËQ�
UDSRUWXO� ËQWRFPLW�� D�DUęWDW�Fę� qVLWXDűLLOH�ĺQDQ�

FLDUH�DX�IRVW�ËQWRFPLWH�GH�R�PDQLHUę�DGHFYDWę��
ËQ� WRDWH�DVSHFWHOH�VHPQLĺFDWLYH�� ËQ�FRQIRUPL-
WDWH�FX�2UGLQXO�*XYHUQDWRUXOXL�%ęQFLL�1DűLRQDOH�
D�5RP¿QLHL�QU����������������SULYLQG�UDSRUWD�
UHD�VLWXDűLLORU�UHIHULWRDUH�OD�LQGLFDWRUXO�GH�OLFKL�
GLWDWH� ŭL� ULVFXO�PDUH� GH� OLFKLGLWDWH�� FRPSOHWDW�
FX�2UGLQXO���������SULYLQG�PRGLĺFDUHD�ŭL�FRP-
SOHWDUHD� 5HJOHPHQWęULORU� FRQWDELOH� FRQIRUPH�
FX�GLUHFWLYHOH� HXURSHQH�� DSOLFDELOH� LQVWLWXűLLORU�
GH� FUHGLW�� LQVWLWXűLLORU� ĺQDQFLDUH� QHEDQFDUH�
ŭL� )RQGXOXL� GH� *DUDQWDUH� D� 'HSR]LWHORU� ËQ�
6LVWHPXO�%DQFDU��DSUREDWH�SULQ�2UGLQXO�%ęQFLL�
1DűLRQDOH�D�5RP¿QLHL�QU���������r�

5,18%

Retribu܊ii personal

Venituri din valorificarea
resurselor
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5HWULEXŷLD�SHUVRQDOXOXL�ËQ�UDSRUW 
FX�WRWDOXO�YHQLWXULORU�GLQ�YDORULĺFDUHD�

UHVXUVHORU�ËQ�DQXO�����

(YROXŷLD�YHQLWXULORU��FKHOWXLHOLORU�
ŭL�SURĺWXOXL�)*'%
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9.

8. $8',78/ 
,17(51

«Q�DQXO�������DX�IRVW�HIHFWXDWH�PLVLXQLOH�
GH�DXGLW��SUHYę]XWH�ËQ�SODQXO�DSUREDW�GH�FęWUH�
&RQVLOLXO� GH� DGPLQLVWUDűLH� DO� )*'%�� $FHVWHD�
DX� DFRSHULW� R� DULH� GLYHUVLĺFDWę� GH� DFWLYLWęűL��
RSHUDűLXQL� ŭL� VLVWHPH� IXQFűLRQDOH�� SUHFXP�
YHULĺFDUHD� ŭL� FRQWUROXO� OD� LQVWLWXűLLOH� GH� FUHGLW��
FRPXQLFDUHD�� SD]D� ŭL� VHFXULWDWHD�� VLVWHPXO�
LQIRUPDűLRQDO�ŭL�DUKLYDUHD�GDWHORU��LQYHQWDULHUHD�
EXQXULORU��LQYHVWLUHD�UHVXUVHORU�)*'%�

0LVLXQLOH�GH�DXGLW�V�DX�ĺQDOL]DW��SULQ�FRQ�
FOX�]LL� ŭL� UHFRPDQGęUL� IRUPXODWH� ËQ� YHGHUHD�
FUHŭ�WHULL� HĺFLHQűHL� ŭL� HĺFDFLWęűLL� DFWLYLWęűLL�
GHVIęŭXUDWH� GH� VWUXFWXULOH� RUJDQL]DWRULFH� DOH�
)*'%�ŭL�DGPLQLVWUęULL�FRUHVSXQ]ęWRDUH�D�ULVFXUL-
ORU� VSHFLĺFH�� «Q� DFHVW� VHQV�� &RPSDUWLPHQWXO�
GH� $XGLW� D� FRODERUDW� FX� WRDWH� VWUXFWXULOH� RU-
JDQL]DWRULFH�DOH�)*'%�

&RQVWDWęULOH�ŭL�UHFRPDQGęULOH�UH]XOWDWH�ËQ�
XUPD�PLVLXQLORU�DX�IRVW�SUH]HQWDWH�GLUHFWRUXOXL�
)*'%�SULQ�UDSRDUWHOH�GH�DXGLW�LQWHUQ�ËQWRFPLWH��
LDU�R�VLQWH]ę�D�DFHVWRUD� �D� IRVW� � ËQDLQWDWę�VH-
PHVWULDO�&RQVLOLXOXL�GH�DGPLQLVWUDűLH�DO�)*'%�

&RQVLOLHUHD� PDQDJHPHQWXOXL� )*'%� GH�
FęWUH�DXGLWRULL�LQWHUQL�V�D�FRQFUHWL]DW�ŭL�SULQ�ËQ-
WRFPLUHD�SHULRGLFę�D�UDSRDUWHORU�GH�RSRUWXQL-
WDWH�SULYLQG�SODVDPHQWHOH�FH�XUPHD]ę�D�ĺ�HIHF-
WXDWH�GH�)*'%�SULQ�FDUH�V�D�HYDOXDW�ËQFDGUDUHD�
DFHVWRUD� ËQ� OLPLWHOH� ŭL� FHULQűHOH� SUHYę]XWH� ËQ�
6WUDWHJLD�GH�H[SXQHUH�D�)*'%�SH�DQXO������

&RPSDUWLPHQWXO�GH�$XGLW�D�DYXW�XQ�URO�DFWLY�
ËQ�SURPRYDUHD�SROLWLFLORU�ŭL�VWUDWHJLLORU�)*'%�SULQ�
IRUPXODUHD�GH�SXQFWH�GH�YHGHUH�SHQWUX�HODER-
UDUHD�UHJOHPHQWęULORU�LQWHUQH�HPLVH�ËQ������
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9.8.7.5.4.3.2.1. 6. 5$32578/�$8',7258/8,�� � %
Ľ,�3,(5'(5(�Ľ,�127(/(�/$� �

%,/$1ğ�/$����'(&(0%5,(����� 
�WRDWH�VXPHOH�VXQW�H[SULPDWH�°Q�521��GDFÅ�QX�HVWH�VSHFLŵFDW�DOWIHO�

#DMTLHQD@�HMCHB@SNQTKTH "NC�
ONYHœHD -NSĘ ���CDBDLAQHD�

����
���CDBDLAQHD�

����

A % C � �

Casa ��� � ����� ������

&UHDQűH�DVXSUD�LQVWLWXűLLORU�GH�FUHGLW ��� � ������������� �������������

s�OD�YHGHUH ��� ������� �������

s�DOWH�FUHDQűH ��� ������������� �������������

(IHFWH�SXEOLFH��REOLJDűLXQL�ŭL�DOWH�WLWOXUL�FX�YHQLW�ĺ[ ��� ����������� �������������

s�HPLVH�GH�RUJDQLVPH�SXEOLFH ��� � ����������� �������������

,PRELOL]ęUL�QHFRUSRUDOH ��� � ������ ������

,PRELOL]ęUL�FRUSRUDOH ��� � ������� �������

$OWH�DFWLYH ��� � ������� �������

&KHOWXLHOL�ËQUHJLVWUDWH�ËQ�DYDQV�ŭL�YHQLWXUL�DQJDMDWH ��� � ���������� ����������

3NS@K�@BSHU� ��� ���������� ����������

$OWH�SDVLYH� ��� � ������� �������

9HQLWXUL�ËQUHJLVWUDWH�ËQ�DYDQV�ŭL�GDWRULL�DQJDMDWH ��� � - -

)RQGXO�GH�JDUDQWDUH�D�GHSR]LWHORU�ËQ�VLVWHPXO�
EDQFDU�ŭL�GH�GHVSęJXELUH�D�FUHGLWRULORU�SUHMXGLFLDűL

��� ������������� �������������

)RQGXO�GH�JDUDQWDUH�D�GHSR]LWHORU�ËQ�VLVWHPXO�
EDQFDU�

��� ������������� �������������

)RQG�FRQVWLWXLW�GLQ�FRQWULEXűLLOH�LQVWLWXűLLORU�GH�FUHGLW� ��� �� ����������� �������������

)RQG�FRQVWLWXLW�GLQ�ËQFDVęULOH 
GLQ�UHFXSHUDUHD�FUHDQűHORU

��� �� ���������� ����������

)RQG�FRQVWLWXLW�GLQ�YHQLWXULOH�GLQ�LQYHVWLUHD�
UHVXUVHORU�ĺQDQFLDUH�GLVSRQLELOH

��� �� ����������� �����������

)RQG�FRQVWLWXLW�GLQ�DOWH�YHQLWXUL 
VWDELOLWH�FRQIRUP�OHJLL

��� �� ��������� ���������

)RQGXO�GH�GHVSęJXELUH�D�FUHGLWRULORU�SUHMXGLFLDűL ��� - ����������

5H]HUYH� ��� �� ������� �������

5H]XOWDWXO�H[HUFLűLXOXL�ĺQDQFLDU���3URĺW ��� ����������� �����������

5HSDUWL]DUHD�SURĺWXOXL� ��� �� - -

3NS@K�O@RHU ��� ���������� ����������
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� � %,/$1Ŀ8/��&2178/�'(�352),7 
/$� � 6,78$Ŀ,,/(�),1$1&,$5(�$/(�)*'%

&2178/�'(�352),7�Ľ,�3,(5'(5(�/$����'(&(0%5,(����� 
�WRDWH�VXPHOH�VXQW�H[SULPDWH�°Q�521��GDFÅ�QX�HVWH�VSHFLŵFDW�DOWIHO�

#DMTLHQD@�HMCHB@SNQTKTH "NC�
ONYHœHD -NSĘ ���CDBDLAQHD�

����
���CDBDLAQHD�

����

A % C � �

'RE¿Q]L�GH�SULPLW�ŭL�YHQLWXUL�DVLPLODWH� 
GLQ�FDUH� ��� ��D ����������� �����������

s�DIHUHQWH�HIHFWHORU�SXEOLFH��REOLJDűLXQL�
ŭL�DOWRU�WLWOXUL�FX�YHQLW�ĺ[��

��� ���������� ����������

&KHOWXLHOL�FX�FRPLVLRDQH ��� ��E ������ ������

3URĺW�VDX�SLHUGHUH�QHWę 
GLQ�RSHUDűLXQL�ĺQDQFLDUH ��� ��F ������� ���

$OWH�YHQLWXUL�GLQ�H[SORDWDUH ��� - ������

&KHOWXLHOL�DGPLQLVWUDWLYH�JHQHUDOH� ��� ��������� ����������

����&KHOWXLHOL�FX�SHUVRQDOXO��GLQ�FDUH��� ��� ��G ��������� ���������

s�6DODULL� ��� ��������� ���������

����&KHOWXLHOL�FX�DVLJXUęULOH�VRFLDOH��GLQ�FDUH� ��� ��������� ���������

s�FKHOWXLHOL�DIHUHQWH�SHQVLLORU ��� ��������� ���������

����$OWH�FKHOWXLHOL�DGPLQLVWUDWLYH ��� ��H ��������� ���������

&RUHFűLL�DVXSUD�YDORULL�LPRELOL]ęULORU�
QHFRUSRUDOH�ŭL�FRUSRUDOH ��� ������� �������

$OWH�FKHOWXLHOL�GH�H[SORDWDUH ��� ��I ������� �������

5H]XOWDWXO�DFWLYLWęűLL�FXUHQWH���3URĺW ��� ����������� �����������

9HQLWXUL�WRWDOH 180 148.965.687 161.517.191

&KHOWXLHOL�WRWDOH 190 10.079.630 11.243.236

5H]XOWDWXO�EUXW���3URðW 203 138.886.057 150.273.955

5H]XOWDWXO�QHW�DO�H[HUFLřLXOXL�ðQDQFLDU���3URðW 223 138.886.057 150.273.955
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��(;75$6( 

��� /NKHSHBH�BNMS@AHKD�RDLMHkB@SHUD

&¿WHYD�GLQWUH�SULQFLSDOHOH�SROLWLFL� FRQWD-
ELOH�DGRSWDWH� ËQ� ËQWRFPLUHD�DFHVWRU�VLWXDűLL� ĺ-
QDQFLDUH�VXQW�SUH]HQWDWH�PDL�MRV�

!@YDKD�ĲMSNBLHQHH�RHST@œHHKNQ�kM@MBH@QD

$FHVWH� VLWXDűLL� ĺQDQFLDUH� DX� IRVW� ËQWRF-
PLWH�ËQ�FRQIRUPLWDWH�FX�

,�� /HJHD�&RQWDELOLWęűLL�QU����������UHSX�
EOLFDWę�ËQ�LDQXDULH�������q/HJHD���r��

,,��5HJOHPHQWęULOH�FRQWDELOH�FRQIRUPH�
FX�GLUHFWLYHOH�HXURSHQH��DSOLFDELOH�
LQVWLWXűLLORU�GH�FUHGLW��DSUREDWH�
SULQ�2UGLQXO�*XYHUQDWRUXOXL�%ęQFLL�
1DűLRQDOH�D�5RP¿QLHL�QU����������FX�
PRGLĺFęULOH�ŭL�FRPSOHWęULOH�XOWHULRDUH�
�q2UGLQXO��������r��

!@YDKD�BNMS@AHKHSĘœHH

,NMDC@�ETMBœHNM@KĘ�őH�CD�OQDYDMS@QD�@�
RHST@œHHKNQ�kM@MBH@QD

(OHPHQWHOH�LQFOXVH�ËQ�DFHVWH�VLWXDűLL�ĺQDQ-
FLDUH�VXQW�PęVXUDWH�ËQ�PRQHGD�FDUH�UHĻHFWę�FHO�
PDL�ĺGHO�VXEVWDQűD�HFRQRPLFę�D�HYHQLPHQWH-
ORU� ŭL� FLUFXPVWDQűHORU� UHOHYDQWH� SHQWUX� )*'%�
�qPRQHGD�IXQFűLRQDOęr���$FHVWH�VLWXDűLL�ĺQDQFL-
DUH�VXQW�SUH]HQWDWH�ËQ�OHL�URP¿QHŭWL��FDUH�HVWH�
ŭL�PRQHGD�IXQFűLRQDOę�D�)*'%�

7RDWH�FLIUHOH�VXQW�SUH]HQWDWH�ËQ�OHL�URP¿�
QHŭWL��qOHXr���3UH]HQWHOH�VLWXDűLL�ĺQDQFLDUH�VXQW�
ËQWRFPLWH� ËQ� OHL� QRL� �521�� DW¿W� SHQWUX� DQXO�
FXUHQW��F¿W�ŭL�SHQWUX�FLIUHOH�FRPSDUDWLYH�

ÝLOQTLTSTQH

«PSUXPXWXULOH� SH� WHUPHQ� VFXUW� ŭL� OXQJ�
VXQW� ËQUHJLVWUDWH� LQLűLDO� OD� VXPD� SULPLWę�� QHW�
GH� FRVWXULOH� GH� WUDQ]DFűLRQDUH�� «Q� SHULRDGHOH�
XUPęWRDUH�� ËPSUXPXWXULOH� VXQW� ËQUHJLVWUDWH� OD�
FRVW�DPRUWL]DW�IRORVLQG�PHWRGD�UDQGDPHQWXOXL�
HIHFWLY��GLIHUHQűHOH�GLQWUH�VXPHOH�SULPLWH��QHWH�
GH� FRVWXULOH� GH� WUDQ]DFűLRQDUH�� ŭL� YDORDUHD�
QRUPDOę� GH� UęVFXPSęUDUH� ĺLQG� UHFXQRVFXWH�
ËQ�FRQWXO�GH�SURĺW�ŭL�SLHUGHUH�SH�GXUDWD�FRQ-
WUDFWXOXL�GH�ËPSUXPXW�

/D�GDWD�GH����GHFHPEULH������)*'%�QX�
DUH� FRQWUDFWDWH� ËPSUXPXWXUL� SH� WHUPHQ� OXQJ�
VDX�VFXUW�

)*'%�D�EHQHĺFLDW�GH�DFRUGXUL�VWDQG�E\�
GH� ĺQDQűDUH� ËQFKHLDWH� ËQ� DQXO� ����� ŭL� YDOD�
ELOH� S¿Qę� ËQ� ��� VHSWHPEULH� ������ $FHVWH�
IDFLOLWęűL� QX� DX� IRVW� XWLOL]DWH� ËQ� FXUVXO� DQX-
OXL� ������ &RPLVLRQXO� GH� QHXWLOL]DUH� DIHUHQW�
DFHVWRU� IDFLOLWęűL� HVWH� SUH]HQWDW� FD� R� GLPLQX-
DUH� D� UHVXUVHORU� FRQVWLWXLWH� GLQ� FRQWULEXűLLOH�
LQVWLWXűLLORU� GH� FUHGLW� ŭL� HVWH� UHFXQRVFXW� SH�
ED]D�FRQWDELOLWęűLL�GH�DQJDMDPHQW�

 KSD�C@SNQHH

$OWH� GDWRULL� VXQW� ËQUHJLVWUDWH� OD� YDORDUHD�
QRPLQDOę�� FDUH� DSUR[LPHD]ę� YDORDUHD� MXVWę� D�
VXPHORU�FH�XUPHD]ę�D�ĺ�SOęWLWH�SHQWUX�EXQXULOH�
VDX�VHUYLFLLOH�SULPLWH�
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� � %,/$1Ŀ8/��&2178/�'(�352),7 
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1DYDQUD�RODBHkBD�%NMCTKTH 
� CD�&@Q@MS@QD�@�#DONYHSDKNQ 
� ĲM�2HRSDLTK�!@MB@Q

5H]HUYHOH�)*'%� LQFOXG��FRQWULEXűLLOH� LQL�
űLDOH�SULPLWH�GH�OD�LQVWLWXűLL�GH�FUHGLW��FRQ�WUL�EX�
űLLOH� DQXDOH� SULPLWH� GH� OD� LQVWLWXűLLOH� GH� FUHGLW��
FRQWULEXűLLOH�VSHFLDOH�ŭL�DOWH�UH]HUYH�FRQVWLWXLWH�
GLQ�SURĺWXULOH�DQLORU�DQWHULRUL�

)XQFűLRQDOLWDWHD�ŭL�PRGDOLWDWHD�GH�UHĻHF�
WDUH�ËQ�FRQWDELOLWDWH�D�DFHVWRU�FRQWXUL�HVWH�VWD�
EL�OLWę� GH� 2UGRQDQűD� *XYHUQXOXL� QU�� ��������
SULYLQG� ËQĺLQűDUHD�ŭL� IXQFűLRQDUHD�)RQGXOXL�GH�
*DUDQWDUH� D� 'HSR]LWHORU� ËQ� 6LVWHPXO� %DQFDU��
SUHFXP�ŭL�GH�2UGLQXO�%15����������FX�PRGL�ĺ�
Fę�ULOH�ŭL�FRPSOHWęULOH�XOWHULRDUH��DVWIHO�

,�� "NMSQHATœH@�HMHœH@KĘ 
$FHDVWD�UHSUH]LQWę�FRQWULEXűLD�GDWRUDWę�
)*'%�GH�LQVWLWXűLLOH�GH�FUHGLW�FDUH�
LQWUę�ËQ�VFKHPD�GH�JDUDQWDUH�D�)*'%��
$FHDVWD�VH�ËQUHJLVWUHD]ę�OD�PRPHQWXO�
DXWRUL]ęULL�LQVWLWXűLHL�GH�FUHGLW�

,,�� "NMSQHATœH@�@MT@KĘ 
&RQWULEXűLD�DQXDOę�HVWH�FDOFXODWę 
ŭL�SOęWLWę�DQXDO�GH�FęWUH�LQVWLWXűLLOH�
GH�FUHGLW�ŭL�HVWH�ËQUHJLVWUDWę�SH�ED]D�
FRQWDELOLWęűLL�GH�DQJDMDPHQWH�

,,,��"NMSQHATœHHKD�RODBH@KD 
$FHVWHD�UHSUH]LQWę�DOWH�FRQWULEXűLL 
GH�ËQFDVDW�GH�OD�LQVWLWXűLLOH�GH�FUHGLW� 
ËQ�FRQGLűLLOH�OHJLL��DWXQFL�F¿QG�UHVXUVHOH�
ĺQDQFLDUH�DOH�)*'%�VXQW�LQVXĺFLHQWH�
SHQWUX�SODWD�FRPSHQVDűLLORU�JDUDQWDWH�

,9��1DBTODQĘQH�BQD@MœD 
$FHVWHD�UHSUH]LQWę�VXPHOH�SURYHQLWH�
GLQ�UHFXSHUDUHD�FUHDQűHORU�)*'%�
DIHUHQWH�SOęűLORU�FRPSHQVDWRULL�
HIHFWXDWH�ËQ�FD]XO�IDOLPHQWXOXL�EęQFLORU�
FRPHUFLDOH�

9�� %NMCTQH�BNMRSHSTHSD�CHM�@KSD�UDMHSTQH 
$OWH�YHQLWXUL�VWDELOLWH�FRQIRUP�2*�
���������DUW������DOLQ������ŭL�2UGLQXOXL�
�������DUW������UHSUH]HQW¿QG�GRQDűLLOH�

ŭL�VSRQVRUL]ęULOH�SULPLWH��YHQLWXUL 
GLQ�DVLVWHQűD�ĺQDQFLDUę�ŭL�DFWLYLWDWHD�
GHVIęŭXUDWę�GH�)*'%�FD�OLFKLGDWRU 
DO�EęQFLORU�DĻDWH�ËQ�IDOLPHQW��SUHFXP 
ŭL�DOWH�YHQLWXUL�VWDELOLWH�FRQIRUP�OHJLL�

9,��%NMC�BNMRSHSTHS�CHM�UDMHSTQHKD�CHM�
HMUDRSHQD@�QDRTQRDKNQ�kM@MBH@QD�
CHRONMHAHKD 
$FHVWH�UH]HUYH�VXQW�FRQVWLWXLWH�GLQ�
SURĺWXO�QHW�DO�)*'%��&RQIRUP�2*�
���������DUW������DOLQ�������SURĺWXO�
)*'%��REűLQXW�FD�GLIHUHQűę�ËQWUH�
YHQLWXULOH�ŭL�FKHOWXLHOLOH�DFHVWXLD� 
HVWH�QHLPSR]DELO�ŭL�HVWH�UHSDUWL]DW�
SHQWUX�FRQVWLWXLUHD�XQXL�IRQG�DQXDO 
GH�SDUWLFLSDUH�OD�SURĺW��ËQ�OLPLWD�XQHL�
FRWH�GH�S¿Qę�OD����GLQ�SURĺW��FX�
DSUREDUHD�&RQVLOLXOXL�GH�DGPLQLVWUDűLH�
DO�)*'%��LDU�GLIHUHQűD�YD�ĺ�XWLOL]DWę�
SHQWUX�UHËQWUHJLUHD�UHVXUVHORU�)*'%��
GHVWLQDWH�SOęűLL�GHSR]LWHORU�JDUDQWDWH��
SUHFXP�ŭL�SHQWUX�ĺQDQűDUHD�LQYHVWLűLLORU�
FRUSRUDOH�ŭL�QHFRUSRUDOH�DOH�DFHVWXLD��
FRQIRUP�EXJHWXOXL�GH�YHQLWXUL 
ŭL�FKHOWXLHOL�DSUREDW�GH�%DQFD�
1DűLRQDOę�D�5RP¿QLHL�
&RQWXO�GH�UH]HUYH�VH�GLPLQXHD]ę�FX�
���SOęűLOH�HIHFWLYH�HIHFWXDWH�GH�)*'%�
FęWUH�GHSRQHQűLL�JDUDQWDűL�SULQ�
OHJH�DL�EęQFLORU�FDUH�DX�LQWUDW 
ËQ�IDOLPHQW�

���UDWHOH�ŭL�GRE¿Q]LOH�OD�FUHGLWHOH�
FRQWUDFWDWH�SHQWUX�SODWD�
FRPSHQVDűLLORU�JDUDQWDWH�

���FRPLVLRQXO�GH�QHXWLOL]DUH 
D�FUHGLWHORU�VWDQG�E\�ËQFKHLDWH 
FX�LQVWLWXűLLOH�GH�FUHGLW�FRQIRUP�
2*����������DUW�����DOLQ������

3ULQ�XUPDUH��)*'%�QX�ËQUHJLVWUHD]ę�
SURYL]LRDQH�DIHUHQWH�FHUHULORU�GH�
GHVSęJXELUH�DOH�GHSRQHQűLORU�JDUDQWDűL�
ËQ�FXUV�GH�VROXűLRQDUH�VDX�DIHUHQWH�
SRWHQűLDOHORU�GHVSęJXELUL�FDUH�QX 
DX�IRVW�QRWLĺFDWH�)*'%�
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(LONYHSTK�OD�OQNkS

)*'%�HVWH�VFXWLW�GH� OD�SODWD� LPSR]LWXOXL�
SH�SURĺW�FRQIRUP�2*����������FX�FRPSOHWęULOH�
ŭL�PRGLĺFęULOH�XOWHULRDUH�

5DMHSTQH�CHM�CNAĔMYH

9HQLWXULOH�FX�GRE¿Q]LOH�VXQW�UHFXQRVFXWH�
ËQ�FRQWXO�GH�SURĺW�ŭL�SLHUGHUH�SHQWUX�WRDWH�LQ-
VWUXPHQWHOH�ĺQDQFLDUH�SXUWęWRDUH�GH�GRE¿Q]L��
GLQ� PRPHQWXO� DSDULűLHL� ORU�� 9HQLWXULOH� GLQ� GR�
E¿Q]L�LQFOXG�ŭL�YHQLWXUL�JHQHUDWH�GH�HŭDORQDUHD�
GLV�FRXQWXOXL�SHQWUX�DFWLYHOH�DFKL]LűLRQDWH� OD�R�
YDORDUH�PDL�PLFę�ŭL�VXPD�GH�SOęWLW�OD�VFDGHQűę��
SUHFXP�ŭL�SHQWUX�SULPHOH�JHQHUDWH�GH�GDWRUL-
LOH� FRQWUDFWDWH� OD� R� YDORDUH� PDL� PDUH� GHF¿W�
YDORDUHD�UDPEXUVDELOę�OD�VFDGHQűę�

1DBTMN@őSDQD@�UDMHSTQHKNQ

)RQGXO� QX� GHVIęŭRDUę� DFWLYLWęűL� FRPHU�
FLDOH�� 9HQLWXULOH� VXQW� UHDOL]DWH� GLQ� GRE¿Q-
]LOH� OD� SODVDPHQWHOH� ĺQDQFLDUH�� 9HQLWXULOH� GLQ�
GRE¿Q]L� VXQW� UHFXQRVFXWH� SHULRGLF�� ËQ� PRG

SURSRUűLRQDO��SH�PęVXUD�JHQHUęULL�YHQLWXOXL�UHV�
SHFWLY��SH�ED]D�FRQWDELOLWęűLL�GH�DQJDMDPHQWH��
«Q�DFHVWH�VLWXDűLL�ĺQDQFLDUH��YHQLWXULOH�ŭL�FKHO-
WXLHOLOH� VXQW� SUH]HQWDWH� OD� YDORDUHD� EUXWę�� «Q�
ELODQűXO� FRQWDELO�� GDWRULLOH� ŭL� FUHDQűHOH� GH� OD�
DFHLDŭL� SDUWHQHUL� VXQW� SUH]HQWDWH� OD� YDORDUHD�
QHWę� ËQ�PRPHQWXO� ËQ� FDUH� H[LVWę� XQ�GUHSW� GH�
FRPSHQVDUH�

"GDKSTHDKH�CD�DWOKN@S@QD

&KHOWXLHOLOH� GH� H[SORDWDUH� VXQW� UHFXQRV-
FXWH�ËQ�SHULRDGD�OD�FDUH�VH�UHIHUę�

5@KN@QD@�ITRSĘ�@�HMRSQTLDMSDKNQ�
kM@MBH@QD

,QVWUXPHQWHOH� ĺQDQFLDUH� HYLGHQűLDWH� ËQ�
ELODQűXO�FRQWDELO� LQFOXG�FDVD�ŭL�FRQWXULOH�EDQ-
FDUH�� FUHDQűHOH� FRPHUFLDOH� ŭL� DOWH� FUHDQűH��
GDWRULLOH� FRPHUFLDOH� ŭL� DOWH� GDWRULL�� SUHFXP� ŭL�
VXPHOH�GDWRUDWH�LQVWLWXűLLORU�GH�FUHGLW��0HWRGHOH�
VSHFLĺFH� GH� UHFXQRDŭWHUH� VXQW� SUH]HQWDWH� ËQ�
SROLWLFLOH� LQGLYLGXDOH� FRUHVSXQ]ęWRDUH� ĺHFęUXL�
HOHPHQW�

���"QD@MœD�@RTOQ@�HMRSHSTœHHKNQ�CD�BQDCHS

([HUFLűLXO�ĺQDQFLDU�ËQFKHLDW�OD�
���GHFHPEULH�����

�OHL�

([HUFLűLXO�ĺQDQFLDU�ËQFKHLDW�OD�
���GHFHPEULH�����

�OHL�

&RQWXUL�FXUHQWH ������� �������

3ODVDPHQWH�OD�EęQFL 
OD�WHUPHQ ������������� �������������

Total ������������� �������������
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���"QD@MœD�@RTOQ@�HMRSHSTœHHKNQ�kM@MBH@QD�R@T�@KSNQ�HMRSHSTœHH 

���GHFHPEULH����� 
�OHL�

���GHFHPEULH����� 
�OHL�

7LWOXUL�GH�LQYHVWLűLL��GLQ�FDUH� ����������� �����������

7LWOXUL�GH�LQYHVWLűLL ����������� �����������

2EOLJDűLXQL� - �����������

&UHDQűH�DWDŭDWH�t�WLWOXUL�GH�LQYHVWLűLL ���������� ����������

7LWOXUL�GH�SODVDPHQW� - �����������

&UHDQűH�DWDŭDWH�t�WLWOXUL�GH�SODVDPHQW� - �������

Total ����������� �������������

��� %NMC�BNMRSHSTHS�CHM�BNMSQHATœHHKD�HMRSHSTœHHKNQ�CD�BQDCHS��RTLD�BTLTK@SD�

���GHFHPEULH����� 
�OHL�

���GHFHPEULH����� 
�OHL�

&RQWULEXűLH�LQLűLDOę�t��� ��������� ���������

&RQWULEXűLH�DQXDOę��LQFOXVLY�PDMRUDWę ������������� �������������

&RQWULEXűLH�VSHFLDOę ���������� ����������

&RPLVLRQ�SHQWUX�OLQLH�FUHGLW ������������ ������������

&RPSHQVęUL�GHSR]LWH ������������� �������������

7RWDO�IRQG�FRQVWLWXLW�GLQ�FRQWULEXűLLOH�
LQVWLWXűLLORU�GH�FUHGLW ����������� �������������

&RQWULEXűLD� LQLűLDOę�VH�SOęWHŭWH� ËQ� WHUPHQ�
GH����GH�]LOH�FDOHQGDULVWLFH�GH�OD�GDWD�REűLQHULL�
DXWRUL]DűLHL� GH� IXQFűLRQDUH� HPLVH� GH� %DQFD�
1DűLRQDOę� D�5RP¿QLHL�� UHVSHFWLY�� ËQ� FD]XO� VX-
FXUVDOHORU�LQVWLWXűLLORU�GH�FUHGLW�FX�VHGLXO�ËQ�DOWH�
VWDWH�PHPEUH��GH� OD�GDWD�REűLQHULL�FDOLWęűLL�GH�
SDUWLFLSDQW� OD� )*'%�� «Q� DQXO� ������ QX� D� IRVW�
FD]XO�GH�D�VH�ËQFDVD�FRQWULEXűLD�LQLűLDOę�

&RQWULEXűLD� DQXDOę� D� ĺHFęUHL� LQVWLWXűLL�
GH� FUHGLW� VH� GHWHUPLQę� SH� ED]D� GHFODUDűLLORU�
WUDQVPLVH� GH� FęWUH� DFHDVWD� )*'%�� «Q� ������
FRQWULEXűLD�DQXDOę� ËQFDVDWę�GH�FęWUH�)*'%�D�
IRVW�ËQ�VXPę�GH�������������OHL�ŭL�V�D�FDOFXODW�
ËQ�SURFHQW�GH������DVXSUD�GHSR]LWHORU�JDUDQ-
WDWH��SURFHQWXO�DSUREDW�SHQWUX�DQXO������D�IRVW�

GH�������3URFHQWXO�GH�FRQWULEXűLH�VH�SURSXQH�
GH� FęWUH� )*'%� ŭL� VH� DSUREę� GH�&RQVLOLXO� GH�
DGPLQLVWUDűLH�DO�%ęQFLL�1DűLRQDOH�D�5RP¿QLHL�

«Q� FD]XO� ËQ� FDUH�� OD� VROLFLWDUHD� )*'%��
&RQVLOLXO�GH�DGPLQLVWUDűLH�DO�%ęQFLL�1DűLRQDOH�D�
5RP¿QLHL�DSUHFLD]ę�Fę�UHVXUVHOH�)*'%�VXQW�LQ-
VXĺFLHQWH�SHQWUX�RQRUDUHD�REOLJDűLLORU�GH�SODWę��
DFHVWD�SRDWH�VWDELOL�SODWD�XQHL�FRQWULEXűLL�VSH-
FLDOH�GH�FęWUH�ĺHFDUH�LQVWLWXűLH�GH�FUHGLW��HJDOę�
FX�S¿Qę� OD�QLYHOXO�FRQWULEXűLHL�DQXDOH�DIHUHQWH�
H[HUFLűLXOXL�ĺQDQFLDU�UHVSHFWLY��«Q�DQXO�������QX�
D�IRVW�FD]XO�GH�D�VH�ËQFDVD�FRQWULEXűLD�VSHFLDOę�

3HQWUX� DVLJXUDUHD� UHVXUVHORU� ĺQDQFLDUH�
DOH�)*'%�ĺHFDUH�LQVWLWXűLH�GH�FUHGLW�DXWRUL]DWę�
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GH�%DQFD�1DűLRQDOę�D�5RP¿QLHL�HVWH�REOLJDWę�
Vę� DFRUGH� DQXDO�� OD� FHUHUHD� )*'%�� R� OLQLH�
GH� FUHGLW� VWDQG�E\� ËQ� OHL�� «Q� XUPD� DFRUGXOXL�
*XYHUQXOXL� 5RP¿QLHL� ŭL� %ęQFLL� 1DűLRQDOH� D�
5RP¿QLHL�FX�)RQGXO�0RQHWDU�,QWHUQDűLRQDO��ËQ-
FHS¿QG�FX� OXQD� VHSWHPEULH� ������ GH� FRPXQ�
DFRUG� FX� EęQFLOH� ËQ� FDX]ę�� V�DX� UH]LOLDW� FRQ-
WUDFWHOH�SULYLQG�OLQLLOH�GH�FUHGLW�VWDQG�E\�

&RPLVLRQXO�GH�QHXWLOL]DUH�D�OLQLHL�GH�FUHGLW�
VWDQG�E\�SOęWLW�ËQ������D�IRVW�GH�����������OHL�

&RPSHQVDűLD� HVWH� VXPD� SH� FDUH� )*'%�
R� SOęWHŭWH� ĺHFęUXL� GHSRQHQW� JDUDQWDW� SHQWUX�
GHSR]LWHOH�LQGLVSRQLELOH��LQGLIHUHQW�GH�QXPęUXO�
DFHVWRUD�� ËQ� OLPLWD� SODIRQXOXL� GH� JDUDQWDUH�� «Q�
DQXO������QX�D�IRVW�FD]XO�

��� %NMCTK�RODBH@K�ODMSQT�CDROĘFTAHQH

���GHFHPEULH����� 
�OHL�

���GHFHPEULH����� 
�OHL�

&RWL]DűLH�DQXDOę - ����������

)RQGXO� VSHFLDO� SHQWUX� GHVSęJXELUL� VH�
FRQVWLWXLH� ËQ� YHGHUHD� DVLJXUęULL� UHVXUVHORU� ĺ-
QDQFLDUH�QHFHVDUH�SOęűLL�GHVSęJXELULORU�SHQWUX�
SHUVRDQHOH� SUHMXGLFLDWH� SULQ�PęVXULOH� GLVSXVH�
ŭL�LPSOHPHQWDWH�ËQ�FXUVXO�DGPLQLVWUęULL�VSHFLDOH�

)RQGXO�VSHFLDO�SHQWUX�GHVSęJXELUL�HVWH�DG-
PLQLVWUDW�GH�)RQGXO�GH�*DUDQWDUH�D�'HSR]LWHORU�
ËQ�6LVWHPXO�%DQFDU�

&RWL]DűLD� DQXDOę� VH� GHWHUPLQę� SULQ� DSOL-
FDUHD�XQHL�FRWH�SURFHQWXDOH�DVXSUD�YDORULL�SD-
VLYXOXL�QHJDUDQWDW�DO�ĺHFęUHL�LQVWLWXűLL�GH�FUHGLW�
SHUVRDQę�MXULGLFę�URP¿Qę�

&RWD� SURFHQWXDOę� XWLOL]DWę� OD� GHWHUPLQD�
UHD�FRWL]DűLHL�DQXDOH�VH�VWDELOHŭWH�DY¿QGX�VH�ËQ�
YHGHUH�QHFHVDUXO�RSWLP�GH� UHVXUVH�ĺQDQFLDUH�
DOH� IRQGXOXL� VSHFLDO� SHQWUX� GHVSęJXELUL�� SUH-
FXP�ŭL� QLYHOXO� FRUHVSXQ]ęWRU� GH� DWLQV� SHQWUX�
ĺHFDUH�DQ�ŭL�QX�SRDWH�GHSęŭL�QLYHOXO�GH������

«Q� ������ FRWL]DűLD� DQXDOę� ËQFDVDWę� GH�
FęWUH�)*'%�D�IRVW�ËQ�VXPę�GH������������OHL�ŭL�
V�D�FDOFXODW�ËQ�SURFHQW�GH��������DVXSUD�SD-
VLYXOXL�QHJDUDQWDW�

��� %NMC�BNMRSHSTHS�CHM�ĲMB@RĘQHKD�CHM�QDBTODQ@QD@�BQD@MœDKNQ��RTLD�BTLTK@SD�

���GHFHPEULH����� 
�OHL�

���GHFHPEULH����� 
�OHL�

5HFXSHUDUH�FUHDQűH ����������� �����������

'RE¿Q]L�OD�FUHGLWH�EDQFDUH���%15 ������������� �������������

7RWDO�IRQG�FRQVWLWXLW�GLQ�ËQFDVęULOH 
GLQ�UHFXSHUDUHD�FUHDQűHORU ���������� ����������
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5HFXSHUDUHD�FUHDQűHORU�UHSUH]LQWę�VXPH-
OH�SH�FDUH�)*'%�OH�D�ËQFDVDW�GH�OD�LQVWLWXűLLOH�GH�
FUHGLW��UHSUH]HQW¿QG�FRQWULEXűLL�DQXDOH�GDWRUDWH�

OD�GDWD�GHFODUęULL�IDOLPHQWXOXL�ŭL�FRPSHQVDűLLOH�
FXYHQLWH�GHSRQHQűLORU��«Q�DQXO������V�DX�UHFX-
SHUDW�FUHDQűH�GH�OD�LQVWLWXűLLOH�GH�FUHGLW��DVWIHO�

s�� ���������OHL�GH�OD�%DQFD�q$OELQDr�
s�� �����������OHL�GH�OD�%DQFD�7XUFR�5RP¿Qę�

��� %NMC�BNMRSHSTHS�CHM�UDMHSTQHKD�CHM�HMUDRSHQD@�QDRTQRDKNQ�kM@MBH@QD�CHRONMHAHKD

���GHFHPEULH����� 
�OHL�

���GHFHPEULH����� 
�OHL�

)RQG�FRQVWLWXLW�GLQ�YHQLWXULOH�GLQ�LQYHVWLUHD�
UHVXUVHORU�ĺQDQFLDUH�GLVSRQLELOH�t�FRWD�SDUWH�SURĺW� ����������� �����������

6XPHOH�UHSUH]LQWę�SURĺWXO�FXPXODW�DO�)*'%�UH]XOWDW�GLQ�GLVWULEXLUHD�SURĺWXULORU�FXUHQWH�

��� %NMC�BNMRSHSTHS�CHM�@KSD�UDMHSTQH��RS@AHKHSD�BNMENQL�KDFHH

���GHFHPEULH����� 
�OHL�

���GHFHPEULH����� 
�OHL�

5HPXQHUDűLD�)*'%�GLQ�DFWLYLWDWHD�GHVIęŭXUDWę�
FD�OLFKLGDWRU�� ��������� ���������

��� 1DO@QSHY@QD@�OQNkSTKTH

���GHFHPEULH����� 
�OHL�

���GHFHPEULH����� 
�OHL�

1DO@QSHY@QD@�OQNkSTKTH

5H]XOWDWXO�DFWLYLWęűLL�FXUHQWH�t�SURĺW� ����������� �����������

3URĺW�QHUHSDUWL]DW� ����������� �����������

'LVWULEXLUHD� SURĺWXOXL� FXUHQW� DIHUHQW� H[HUFLűLXOXL� ����� VH� GHFLGH� GH� FęWUH� &RQVLOLXO� GH�
DGPLQLVWUDűLH�DO�)RQGXOXL�
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����,@M@FDLDMSTK�QHRBTKTH

1HRBTK�KDF@S�CD�Q@S@�CNAĔMYHH

)*'%� HVWH� H[SXV� HIHFWXOXL� ĻXFWXDűLLORU�
QLYHOXOXL�SULQFLSDOHORU�GRE¿Q]L�GH�SLDűę�OD�QLYH-
OXO�SR]LűLHL�ĺQDQFLDUH�ŭL�D�ĻX[XULORU�GH�WUH]RUHULH��
5DWD�GRE¿Q]LL�SRDWH�Vę�FUHDVFę�FD�UH]XOWDW�DO�
XQRU�DVWIHO�GH�VFKLPEęUL��GDU�VH�SRDWH�UHGXFH�
GH�DVHPHQHD�ŭL�SRDWH�SURGXFH�SLHUGHUL�ËQ�HYHQ-
WXDOLWDWHD�DSDULűLHL�XQRU�PRGLĺFęUL�QHSUHYę]XWH��
0DQDJHPHQWXO� )*'%�PRQLWRUL]HD]ę� SHULRGLF�
H[SXQHUHD�OD�PRGLĺFęULOH�UDWHL�GRE¿Q]LL�

1HRBTK�CD�OH@œĘ

(FRQRPLD�5RP¿QLHL�HVWH�ËQFę�ËQ�FXUV�GH�
GH]YROWDUH� ŭL� H[LVWę� XQ� JUDG� FRQVLGHUDELO� GH�
LQFHUWLWXGLQH�UHIHULWRU�OD�GLUHFűLD�SRVLELOę�D�SR-
OLWLFLORU�HFRQRPLFH�LQWHUQH��&RQGXFHUHD�)*'%�
QX�SRDWH�SUHYHGHD�FDUH�YRU�ĺ�VFKLPEęULOH�FH�
YRU�DYHD� ORF� ËQ�5RP¿QLD�ŭL�FH�HIHFW�DU�SXWHD�
DYHD�DVXSUD�VLWXDűLHL�ĺQDQFLDUH�ŭL�D�UH]XOWDWHORU�
WUDQ]DFűLLORU�)*'%�

1HRBTK�CD�KHBGHCHS@SD

3ROLWLFD�)*'%�UHIHULWRDUH� OD� OLFKLGLWDWH�FRQVWę� ËQ�SęVWUDUHD�XQRU� UHVXUVH�VXĺFLHQW�GH� OL�FKL�GH�
SHQWUX�D�ŭL�RQRUD�REOLJDűLLOH�OD�GDWD�VFD�GHQ�űHL�DFHVWRUD�ŭL�FX�UHVSHFWDUHD�QRUPHORU�%15�

+@����CDBDLAQHD�
����

/ĔMĘ�K@ 
��KTMH

ÝMSQD���KTMH 
őH�TM�@M

/DRSD���@M�őH�
OĔMĘ�K@���@MH

/DRSD 
��@MH 3NS@K

Casa ������ - - - ������

&RQWXUL�FXUHQWH 
OD�EęQFL ������� - - - �������

&UHDQűH�DVXSUD�
LQVWLWXűLLORU�GH�
FUHGLW

����������� ����������� - - �����������

(IHFWH�SXEOLFH��
REOLJDűLXQL�ŭL�DOWH�
WLWOXUL�FX�YHQLW�ĺ[

����������� - ����������� - �������������

$OWH�LQVWUXPHQWH�
ĺQDQFLDUH� - - ����������� - �����������

,PRELOL]ęUL�
QHFRUSRUDOH� 
GLQ�FDUH�

- - - ������ ������

,PRELOL]ęUL�
FRUSRUDOH� 
GLQ�FDUH�

- - - ������� �������

$OWH�DFWLYH ������� - - - �������

&KHOWXLHOL�
ËQUHJLVWUDWH�ËQ�
DYDQV�ŭL�YHQLWXUL�
DQJDMDWH

������� ���������� ��������� - ����������

3NS@K�@BSHUD� ��������� ��������� ���������� ������ ����������
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$OWH�SDVLYH ������� - - - �������

9HQLWXUL�ËQUHJLVWUDWH�
ËQ�DYDQV�ŭL�GDWRULL�
DQJDMDWH�

- - - - -

3NS@K ������ � � � ������

1HRBTK�U@KTS@Q

)*'%�RSHUHD]ę� ËQWU�R�HFRQRPLH� ËQ�FXUV�GH�GH]YROWDUH��5RP¿QLD� WUHFH�SULQWU�R�SHULRDGę�
FDUDFWHUL]DWę�SULQWU�R�LQĻDűLH�ËQFę�ULGLFDWę�ŭL�R�GHYDORUL]DUH�D�PRQHGHL�QDűLRQDOH��«Q�DFHVWH�FRQGLűLL��
H[LVWę�XQ�ULVF�DO�VFęGHULL�YDORULL�DFWLYHORU�PRQHWDUH�QHWH�GHűLQXWH�ËQ�OHL�

+@����CDBDLAQHD����� 1.- $41 42#  KSD 3NS@K

Casa ������ - - - ������

&RQWXUL�FXUHQWH�OD�EęQFL ������� � ����� ��� �������

&UHDQűH�DVXSUD�LQVWLWXűLLORU�
GH�FUHGLW ������������� - - - �������������

(IHFWH�SXEOLFH��REOLJDűLXQL�ŭL�
DOWH�WLWOXUL�FX�YHQLW�ĺ[ ������������� - - - �������������

,PRELOL]ęUL�QHFRUSRUDOH ������ - - - ������

,PRELOL]ęUL�FRUSRUDOH� ������� - - - �������

$OWH�DFWLYH ������� - - - �������

&KHOWXLHOL�ËQUHJLVWUDWH�ËQ�
DYDQV�ŭL�YHQLWXUL�DQJDMDWH ���������� - - - ����������

3NS@K�@BSHUD� ���������� 6 4.334 163 ����������

$OWH�SDVLYH ������� - - - �������

9HQLWXUL�ËQUHJLVWUDWH�ËQ�DYDQV�
ŭL�GDWRULL�DQJDMDWH - - - - -

)RQGXO�GH�JDUDQWDUH�D�
GHSR]LWHORU�ËQ�VLVWHPXO�
EDQFDU

������������� - - - �������������

5H]HUYH ������� - - - �������

5H]XOWDWXO�H[HUFLűLXOXL�
ĺQDQFLDU ����������� - - - �����������

3NS@K�O@RHUD ���������� � � � ����������
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��� $OSKD�%DQN�5RP¿QLD���6�$�
��� $7(�%DQN�5RP¿QLD���6�$�
��� %DQFD�&�5��)LUHQ]H�5RP¿QLD���6�$�
��� %DQFD�&HQWUDOę�&RRSHUDWLVWę�&5(',7&223
��� %DQFD�&RPHUFLDOę�&DUSDWLFD���6�$�
��� %DQFD�&RPHUFLDOę�)HURYLDUD���6�$�
��� %DQFD�&RPHUFLDOę�,QWHVD�6DQSDROR�5RP¿QLD���6�$�
��� %DQFD�&RPHUFLDOę�5RP¿Qę���6�$�
��� %DQFD�GH�([SRUW���,PSRUW�D�5RP¿QLHL�(;,0%$1.���6�$�
���� %DQFD�0LOOHQQLXP���6�$�
���� %DQFD�5RP¿QHDVFę���6�$���PHPEUę�D�*UXSXOXL�1DWLRQDO�%DQN�RI�*UHHFH
���� %DQFD�7UDQVLOYDQLD���6�$�
���� %DQFSRVW���6�$�
���� %DQN�/HXPL�5RP¿QLD���6�$�
���� %&5�%DQFD�SHQWUX�/RFXLQűH���6�$�
���� %5'���*URXSH�6RFLÆWÆ�*ÆQÆUDOH���6�$�
���� &(&�%DQN���6�$�
���� &UHGLW�(XURSH�%DQN��5RP¿QLD����6�$�
���� (PSRULNL�%DQN���5RP¿QLD���6�$�
���� *DUDQWL�%DQN���6�$�
���� /LEUD�,QWHUQHW�%DQN���6�$�
���� 0DUĺQ�%DQN��5RP¿QLD����6�$�
���� 1H[WHEDQN���6�$�
���� 273�%DQN�5RP¿QLD���6�$�
���� 3LUDHXV�%DQN�5RP¿QLD���6�$�
���� 3RUVFKH�%DQN�5RP¿QLD���6�$�
���� 3UR&UHGLW�%DQN���6�$�
���� 5DLIIHLVHQ�%DQFD�SHQWUX�/RFXLQűH���6�$�
���� 5DLIIHLVHQ�%DQN���6�$�
���� 5%6�%DQN��5RP¿QLD����6�$�
���� 5RPDQLDQ�,QWHUQDWLRQDO�%DQN���6�$�
���� 8QL&UHGLW�ĎLULDF�%DQN���6�$�
���� 9RONVEDQN�5RP¿QLD���6�$�
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Nr. 
BQS (MCHB@SNQH ���CDB�

����1 ���CDB����� #HEDQDMœD

� � � � �� ������ �� ������ 
���

�� 1XPęU�WLWXODUL�GH�GHSR]LWH���WRWDO� ���������� ���������� ������� ����

s�SHUVRDQH�ĺ]LFH ���������� ���������� ������� ����

s�SHUVRDQH�MXULGLFH ������� ������� ����� ���

�� 1XPęU�WLWXODUL�GH�GHSR]LWH�JDUDQWDWH���WRWDO� ���������� ���������� ������� ����

s�SHUVRDQH�ĺ]LFH ���������� ���������� ������� ����

s�SHUVRDQH�MXULGLFH ������� ������� ��� �

�� 7RWDO�GHSR]LWH��PLOLRDQH�OHL�� ��������� ��������� ������� �

s�ËQ�OHL ��������� ��������� ������� �

s�ËQ�YDOXWę��ËQ�HFKLYDOHQW�OHL� ��������� ��������� �������� ����

��
7RWDO�GHSR]LWH�JDUDQWDWH��PLOLRDQH�OHL� ��������� ��������� �������� 7,8

��GLQ�WRWDO�GHSR]LWH� ���� ����

s�ËQ�OHL �������� �������� ������� ����

s�ËQ�YDOXWę��ËQ�HFKLYDOHQW�OHL� �������� �������� ������� ���

��
9DORDUHD�GHSR]LWHORU�JDUDQWDWH 
DOH�SHUVRDQHORU�ĺ]LFH��PLOLRDQH�OHL�

�������� ��������� ������� 7,8

��GLQ�WRWDO�GHSR]LWH�JDUDQWDWH� 74,4 ����

s�ËQ�OHL �������� �������� ������� ����

s�ËQ�YDOXWę��ËQ�HFKLYDOHQW�OHL� �������� �������� ����� ���

��
9DORDUHD�GHSR]LWHORU�JDUDQWDWH 
DOH�SHUVRDQHORU�MXULGLFH��PLOLRDQH�OHL�

�������� �������� ������� 7,8

��GLQ�WRWDO�GHSR]LWH�JDUDQWDWH� ���� ����

s�ËQ�OHL �������� �������� ������� 8,4

s�ËQ�YDOXWę��ËQ�HFKLYDOHQW�OHL� ������� ������� ��� �

��
7RWDO�GHSR]LWH�QHJDUDQWDWH��PLOLRDQH�OHL� ��������� ��������� ������ ����

��GLQ�WRWDO�GHSR]LWH� ���� ����

s�ËQ�OHL �������� �������� �������� ����

s�ËQ�YDOXWę��ËQ�HFKLYDOHQW�OHL� �������� �������� �������� ����
1 'DWH�ĺQDOH�DFWXDOL]DWH�ËQ�XUPD�YHULĺFęULL�ED]HL�GH�FDOFXO�D�FRQWULEXŷLHL�GDWRUDWH�GH�LQVWLWXŷLLOH�GH�FUHGLW�ËQ�DQXO������





Fondul de Garantare a Depozitelor 

în Sistemul Bancar (FGDB)

s�GARANTEAZċ�DEPOZITELE�CONSTITUITE�DE�CċTRE�CLIENŇII�

� SISTEMULUI�BANCAR��ĦN�CONDIŇIILE�LEGII��LA�INSTITUŇIILE�

� DE�CREDIT�PARTICIPANTE�

s�PLċTEŅTE�CċTRE�DEPONENŇII�GARANTAŇI�COMPENSAŇII��

� ĦN�LIMITA�PLAFONULUI�DE�GARANTARE��ATUNCI�CćND�

� DEPOZITELE�DEVIN�INDISPONIBILE�

s�CONTRIBUIE�LA�ASIGURAREA�STABILITċŇII�SISTEMULUI�

� lNANCIARBANCAR��INCLUSIV�PRIN�IMPLEMENTAREA�MċSURILOR�

� DE�STABILIZARE��ŅI�LA�PċSTRAREA�ĦNCREDERII�PUBLICULUI�

)*'%�°ľL�°QGHSOLQHľWH�PLVLXQHD�SULQ�LPSOHPHQWDUHD�

VWDQGDUGHORU�SURIHVLRQDOH�°Q�FRQFRUGDQĠÅ 

FX�FHULQĠHOH�8QLXQLL�(XURSHQH�

)*'%�°ľL�ED]HD]Å�DFWLYLWDWHD�SH

s�ĦNCREDEREA�ĦN�SISTEMUL�BANCAR

s�SIGURANŇA�PE�CARE�O�OFERċ�DEPONENŇILOR

s�BUNA�GUVERNANŇċ


