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9DUD�ûL�F�OGXULOH�HFXDWRULDOH�QX�DQXQW��HYROXWLL�ûL�HYHQLPHQWH�VSHFWDFXORDVH�vQ�
HFRQRPLH�ûL�SROLWLF���2SWLPLVPXO�UH]HUYDW�FDUDFWHUL]HD]��vQ�FRQWLQXDUH�OXPHD�
DIDFHULORU��HFRQRPLD�DUDW��VHPQH�PRGHUDWH�GH�FUHûWHUH�vQ�PDUH�SDUWH�GDWRULW��
VHFWRUXOXL�LQGXVWULDO��LDU�LQIODWLD�ûL�GHYDORUL]DUHD�OHXOXL�SDU�V��ILH�SHQWUX�SULPD�
GDW�� VXE� FRQWURO� GXS�� PXOWL� DQL� GH� HYROXWLH� KDRWLF��� &kWHYD� SULYDWL]�UL�
LPSRUWDQWH� DX� IRVW� ILQDOL]DWH� VDX� DSURDSH� ILQDOL]DWH� �%DQFD�$JULFRO��� 6LGH[���
vQV�� DOWHOH� SDU� V�� HûXH]H� �2OWFKLP��&6�5HûLWD��� úRPDMXO� DWLQJH� FHOH�PDL�PLFL�
FRWH�GLQ�XOWLPLL�DQL�� ÍQVHDPQ��F��DFXP�HVWH�FHO�PDL�SRWULYLW�PRPHQW�SHQWUX�
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UHVWUXFWXUDUHD� VHFWRUXOXL� LQGXVWULDO� GH� VWDW�� &X� WRDWH� DFHVWHD�� GHILFLWXO�
FRPHUFLDO� FRQWLQX�� V�� FUHDVF�� �YH]L� HGLWRULDOXO� GRPQXOXL�'DQLHO�'�LDQX��� ûL�
GLQ�FDX]D� IDFLOLW�WLORU�JHQHURDVH� OD� LPSRUW�DFRUGDWH�VHFWRUXOXL� ,00�vQ�SULPD�
SDUWH� D� DFHVWXL� DQ�� $FHDVW�� HYROXWLH� DU� SXWHD� DPHQLQWD� SROLWLFD� DQWL�LQIODWLH�
DQXQWDW�� GH� JXYHUQ� ûL� GH� %DQFD�1DWLRQDO�� ²� ûL� FKLDU� FRQWLQXDUHD� UHJLPXOXL�
IDYRUDELO�GH�LPSR]LWDUH�DFRUGDW�,00�XULORU��6HFWLXQHD�HFRQRPLF����

5HIRUPD�vQWkU]LDW��GLQ�GRPHQLXO�V�Q�W�WLL�vQUHJLVWUHD]��ûL�HûHFXUL��ÍQ�ORFXO�XQHL�
FUHûWHUL�D�FKHOWXLHOLORU�SHQWUX�vQJULMLUL�SULPDUH�ûL�PHGLFDPHQWH��FDUH�DU�WUHEXL�V��
DYDQWDMH]H� SRSXODWLD� V�UDF���� QH� DIO�P� vQ� IDWD� XQHL� FUHûWHUL� FRQVWDQWH� D�
FRVWXULORU�VSLWDOL]�ULORU��vQJULMLUL�VSHFLDOL]DWH����

5RPkQLD� D� IRVW� UHFHQW� HYDOXDW�� QHJDWLY� GH� F�WUH� 'HSDUWDPHQWXO� GH� 6WDW�
$PHULFDQ�SULYLQG�WUDILFXO�GH�SHUVRDQH��ÍQV��DFHDVW��HYDOXDUH��ED]DW��SH�FULWHULL�
WUDQVSDUHQWH� ûL� RELHFWLYH��QX�FRQVWLWXLH�XQ�PRWLY�GH� UHDFWLL� H[DJHUDWH��([LVW��
VROXWLL�XûRDUH�SHQWUX�D�QH�P�UL�UDWLQJXO�²�FX�DWkW�PDL�PXOW�FX�FkW�PDMRULWDWHD�
DFWLXQLORU� QHFHVDUH� VXQW� GHMD� vQ� FXUV� GH� LPSOHPHQWDUH�� &HO� PDL� LPSRUWDQW�
DYHUWLVPHQW� GLQ� DFHVW� QXP�U� VH� UHIHU�� OD� VF�GHUHD� vQFUHGHULL� vQ� -XVWLWLH� D�
FHW�WHQLORU� URPkQL�� $FWLXQL� XUJHQWH� VXQW� QHFHVDUH� SHQWUX� D� vPEXQ�W�WL�
SHUIRUPDQWHOH�ûL�LPDJLQHD�-XVWLWLHL��YH]L�VHFWLXQLOH�6RFLDO�ûL�-XULGLF���
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$ûWHSW�ULOH�FRPXQLW�WLL�GH�DIDFHUL��SULPHOH�ûDVH�OXQL�²�������
6RQGDMXO� GH� RSLQLH� UHDOL]DW� GH� %DQFD� 1DWLRQDO�� D� 5RPkQLHL� �%15�� DUDW�� R�
FRQWLQXLWDWH� vQ� PDMRULWDWHD� WHQGLQWHORU� PRQLWRUL]DWH� vQFHSkQG� GLQ� LDQXDULH��
$QWUHSUHQRULL� VXQW� vQF�� RSWLPLûWL�� vQV�� H[LVW�� PLFL� PRWLYH� GH� vQJULMRUDUH�
SULYLQG� FRQWLQXDUHD� FUHûWHULL� LQGXVWULDOH� ²� DWLWXGLQHD� SR]LWLY�� vQ� DFHDVW��
SUREOHP��VF�]kQG�GLQ�QRX�OD�QLYHOHOH�vQUHJLVWUDWH�vQ�OXQD�LDQXDULH��

)LJ� �� $úWHSW�ULOH OXPLL DIDFHULORU
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&RPHUWXO�ûL�PHGLXO�LQWHUQDWLRQDO�
ÍQ� FLXGD� VF�GHULL� ULWPXOXL� FUHûWHULL� ûL� vQFUHGHULL� GLQ� ]RQD� (XUR�� �)LJ�� ����
5RPkQLD� vQUHJLVWUHD]�� R� FUHûWHUH� D� FRPHUWXOXL� FX� VWDWHOH� 8(� IDW�� GH� DQXO�
WUHFXW��&UHûWHUHD�FX�����D�H[SRUWXULORU�F�WUH�8(� vQ� LDQXDULH�� FRPSDUDWLY�FX�
DFHHDûL� SHULRDG�� D� DQXOXL� DQWHULRU�� OD� FDUH� VH� DGDXJ�� R� VFKLPEDUH� D�
FRPSRQHQWHL� H[SRUWXULORU� �PDL� SXWLQH� SURGXVH� PHWDOXUJLFH� ûL� PDL� PXOWH�
SURGXVH� LQGXVWULDOH� ûL� GH� FRQVXP�� VXJHUHD]�� IDSWXO� F�� LQGXVWULD� URPkQHDVF��
HYROXHD]��vQ�GLUHFWLD�SURGXFHULL�GH�EXQXUL�FX�R�YDORDUH�DG�XJDW��FUHVFXW���)LJ��
������

) LJ� �� 6F�GHUHD RSWLP LVPXOXL� SURLHF LL GH FUHúWHUH

pentru 2001 în zona Euro
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$XWRUXO�DFHVWXL�HGLWRULDO�HVWH�SURIHVRUXO�'DQLHO�'�LDQX�

�

�

&X�FkWHYD�OXQL�vQ�XUP���6WDQGDUG�	�3RRU·V��XQD�GLQWUH�FHOH�PDL�UHQXPLWH�DJHQWLL�
GH� UDWLQJ�RFFLGHQWDOH�� D� ULGLFDW� UDWLQJXO�5RPkQLHL�GH� OD�%�� OD�%��(VWH�R�PDUH�
UHXûLW��SHQWUX�R�WDU��FDUH�QX�FX�PXOW�WLPS�vQ�XUP���������HUD�DPHQLQWDW��GH�
LQWUDUHD�vQ�LQFDSDFLWDWH�GH�SODW���&H�DOWHUQDWLYH�H[LVW��DFXP�ûL�FH�DU�SXWHD�
V��DGXF��5RPkQLD�OD�XQ�FDOLILFDWLY�DWUDFWLY�SHQWUX�LQYHVWLWRUL�vQ�YLLWRUXO�
SUHYL]LELO��FDOLILFDWLY�FDUH�V��QH�SURPRYH]H�PDL�DSURDSH�GH�SULQFLSDOHOH�
W�UL�FDQGLGDWH�OD�DGHUDUHD�OD�8("�3HQWUX�D�U�VSXQGH�OD�DFHDVW��vQWUHEDUH�DU�
SXWHD�IL�XWLO��R�VFXUW��SUH]HQWDUH�LQWURGXFWLY���

3HQWUX� FHL� FDUH� XUP�UHVF� vQGHDSURDSH� HFRQRPLLOH� vQ� WUDQ]LWLH�� 5RPkQLD�
FRQVWLWXLH� XQ� H[HPSOX� WLSLF� GH� GLQDPLF�� GH� WLS� ERRP� DQG� EXVW�� (FRQRPLD� D�
vQUHJLVWUDW� R� FUHûWHUH� VXEVWDQWLDO�� vQ� SHULRDGD� ����������� FDUH� H[SOLF��
UDWLQJXULOH�GH�%�%��SH�FDUH�OH�D�SULPLW�GH�OD�SULQFLSDOHOH�DJHQWLL�GH�UDWLQJ��ÍQV��
FUHûWHUHD� GLQ� DFHL� DQL� D� IRVW� UHDOL]DW�� SH� VHDPD� DFXPXO�ULL� GH� WHQVLXQL� vQ�
VHFWRUXO� EDQFDU� ûL� D� FUHûWHULL� UDSLGH� D� GDWRULHL� LQWHUQDWLRQDOH�� ÍQ� FLXGD�
vPSUXPXWXULORU� PDVLYH� GH� SH� SLDWD� LQWHUQDWLRQDO�� GH� FDSLWDO�� UH]HUYHOH� GH�
YDOXW��DOH�W�ULL�HUDX�GH�QXPDL�����PLOLRDQH���OD�VIkUûLWXO�DQXOXL�������vQ�WLPS�
FH�LQIODWLD�DWLQJHD�FRWH�GLQ�GRX��FLIUH��&kQG�SHULRDGD�GH�FUHûWHUH�V�D�WHUPLQDW��
R� DMXVWDUH� FRQVLGHUDELO�� D� IRVW� LPSOHPHQWDW�� FX� VFRSXO� GH� D� HYLWD� GLILFXOW�WL�
JUDYH��$MXVWDUHD�LPSOHPHQWDW��vQ������VH�VSULMLQHD�SH�FRQWLQXDUHD�OLEHUDOL]�ULL�
SUHWXULORU�� SH� XQLILFDUHD� UDWHORU� GH� VFKLPE�� SH� W�LHUL�PDVLYH� DOH� VXEYHQWLLORU��
DFFHOHUDUHD� SULYDWL]�ULL�� HWF�� 5H]XOWDWXO� SROLWLF� D� IRVW� vQYLJRUDUHD� FXUVXOXL�
YDOXWDU�SHQWUX�R�SHULRDG��GH�WLPS�ûL�UHvQQRLUHD�UH]HUYHL�%�QFLL�1DWLRQDOH��6H�
FRQVLGHU��F��XQXO�GLQWUH�HIHFWHOH�DFHVWHL�SROLWLFL�D�IRVW�HYLWDUHD�FHORU�PDL�JUDYH�
FRQVHFLQWH� DOH� FRQWDJLXQLL�� vQ� FRQWH[WXO� FUL]HL� ILQDQFLDUH� PRQGLDOH� FDUH� VH�
GHUXOD� vQ�DFHO�PRPHQW�GLQ�FDX]D�F�GHULL�EDKW�HL� WDLODQGH]H� OD�VIkUûLWXO�DQXOXL�
�������
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&X�WRDWH�DFHVWHD��F�GHUHD�HFRQRPLF��HUD�LPSRVLELO�GH�HYLWDW�GDWRULW��P�VXULORU�
GH�DXVWHULWDWH�H[WUHP�GH�GXUH��3,%�XO�D�VF�]XW�FX������vQ������������vQ������
ûL������vQ�������vQ�WRWDO�FX������'H�DVHPHQHD��WDUD�D�WUHFXW�ûL�SULQWU�R�JUDY��
SHULRDG�� GH� LQIODWLH� vQ������GLQ� FDX]D� FRPSRQHQWHL� FRUHFWLYH� ûL� D�P�VXULORU�
SROLWLFH��GH�OD�LQIODWLD�GH������GLQ�DFHO�DQ��DFHDVWD�D�VF�]XW�OD�������vQ�������
8Q�DOW�ûRF�D�YHQLW�vQ�������vQ�DFHO�DQ�D�IRVW�DWLQV�YkUIXO�GREkQ]LORU�H[WHUQH�LDU�
VSHFWUXO� LQFDSDFLW�WLL� GH� SODW�� GHYHQHD� WRW� PDL� SHULFXORV�� $PHQLQWDUHD� D�
GHYHQLW�ûL�PDL�DFXW��RGDW��FX�QRXD�ILORVRILH�D�)0,�GH�D� vPS�UWL�FRVWXULOH�FX�
LQYHVWLWRULL� SULYDWL� FDUH� S�U�VHDX� SLHWHOH� vQ� FXUV� GH� GH]YROWDUH� FD� XUPDUH� D�
FUL]HL�GLQ�5XVLD��%DUkQGX�VH�DFFHVXO�OD�SLHWHOH�LQWHUQDWLRQDOH�GH�FDSLWDO�SULYDW��
5RPkQLD� SXWHD� HYLWD� LQWUDUHD� vQ� LQFDSDFLWDWH� GH� SODW�� GRDU� SULQ� P�VXUL�
H[FHSWLRQDOH� GH� DMXVWDUH� D� EDODQWHL� GH� SO�WL�� $FHVWHD� DX� SUHVXSXV� W�LHUL� ûL�
VFKLPE�UL�GH�GHVWLQDWLH�DOH�IRQGXULORU�GH�OD�EXJHW��FHHD�FH�D�UHGXV�GHILFLWXO�GH�
FRQW�OD����GLQ�3,%��PRQHGD�QDWLRQDO��V�D�GHSUHFLDW�FX�������I�U��YHQLWXUL�GLQ�
SULYDWL]DUH��� &HHD� FH� HVWH� PDL� UDU� PHQWLRQDW� HVWH� FRVWXO� VRFLDO� DO� DFHVWHL�
GLQDPLFL�� /D� VIkUûLWXO� OXL� ������ QX�PDL� SXWLQ� GH� ����GLQ� SRSXODWLH� �IDW�� GH�
���� vQ� ������ WU�LD� VXE� OLPLWD� V�U�FLHL�� FHHD� FH� LQGLF�� RERVHDOD� VRFLHW�WLL� ûL�
JUDGXO� vQDOW� GH� IUXVWUDUH�� $FHVWH� vQFHUF�UL� VH� UHIHU�� OD� QHFHVLWDWHD� GH� D� FUHD�
SROLWLFL� FDUH� V�� vQFXUDMH]H� FUHûWHUHD� HFRQRPLF�� VLPXOWDQ� FX� SURWHMDUHD�
FRH]LXQLL�VRFLDOH��

$QXO� WUHFXW� D� DGXV� R� XûRDU�� UHODQVDUH� HFRQRPLF�� �������� DOLPHQWDW�� vQ�
SULQFLSDO�GH�FUHûWHUHD�H[SRUWXULORU��FX�SHVWH������5HODQVDUHD�D�IRVW�DFFHQWXDW��
vQ�FXUVXO�DFHVWXL�DQ�FX�R�FUHûWHUH�PDUH�D�3,%�XOXL�SURLHFWDW�OD�PDL�PXOW�GH�����
,QIODWLD�WLQGH�V��VFDG���GXS��FH�D�DMXQV�OD�������DQXO�WUHFXW��V�DU�SXWHD�UHGXFH�
OD� ������� DQXO� DFHVWD�� 5HVWUXFWXUDUHD� %DQFRUH[� ûL� IX]LRQDUHD� �GH� IDSW�� PDL�
GHJUDE�� SUHOXDUHD�� VD� FX�%DQFD�&RPHUFLDO�� D� vQVHPQDW� XQ�PDUH� SDV� vQDLQWH�
SHQWUX� FRQVROLGDUHD� VLVWHPXOXL� EDQFDU�� OD� IHO� FD� ûL� YkQ]DUHD� %�QFLL� $JULFROH�
XQXL� FRQVRUWLX� VWU�LQ�� ,QYHVWLWLLOH� DX� FXQRVFXW� ûL� HOH�R�PLF�� UHODQVDUH��1X� vQ�
XOWLPXO�UkQG��FUHûWHUHD�UH]HUYHORU��LQFOXVLY�FHOH�vQ�DXU��%�QFLL�&HQWUDOH��FDUH�DX�
DMXQV� OD� ����PLOLDUGH��� �GXS�� SDWUX� OXQL�GH� LPSRUW�� OD� VIkUûLWXO� OXL� LXQLH� DQXO�
DFHVWD�DU�MXVWLILFD�vPEXQ�W�WLUHD�UDWLQJXOXL�GH�F�WUH�6WDQGDUG�	�3RRU·V��

([LVW��vQV��ûL�FkWHYD�YHûWL�SURDVWH��'HORF�VXUSULQ]�WRU�²�vQ�YHGHUHD�SROLWLFLORU�
H[SDQVLRQLVWH� XUP�ULWH� GH� DFWXDOXO� JXYHUQ� ûL� GH� F�WUH� %DQFD� 1DWLRQDO�� ²�
GHILFLWXO�FRPHUFLDO��)2%�&,)��D�DMXQV�OD������PLOLDUGH���vQ�SULPHOH�OXQL�DOH�OXL�
������'DF��QX�VH�YRU�OXD�P�VXUL�GH�FRUHFWDUH��GHILFLWXO�EXJHWDU�DU�SXWHD�WUHFH�
GH���PLOLDUGH���DQXO� DFHVWD�� FHHD�FH�DU�DGXFH�GHILFLWXO�GH�FRQW�FXUHQW� OD�PDL�
PXOW� GH� ��� GLQ� 3,%�� 'HILFLWXO� GH� FRQW� FXUHQW� GHS�ûHûWH� GXEOXO� FHORU�
vQUHJLVWUDWH� vQ� ILHFDUH� GLQWUH� FHL� GRL� DQL� SUHFHGHQWL� ûL� SXQH� VXE� VHPQXO�
vQWUHE�ULL�UH]LVWHQWD�SH�WHUPHQ�OXQJ�D�DFWXDOHL�SROLWLFL��3H�SLHWHOH�ILQDQFLDUH�GLQ�
]LXD�GH�D]L��PHQWLQHUHD�XQXL�GHILFLW�GH�FRQW�FXUHQW�DWkW�GH�PDUH��vQ�FRQGLWLLOH�
VF�GHULL�LQYHVWLWLLORU�H[WHUQH�GLUHFWH��HVWH�R�SROLWLF��IRDUWH�ULVFDQW���

&H�VH�DVFXQGH�vQ�VSDWHOH�H[SOR]LHL�LPSRUWXULORU"�8Q�VHW�GH�H[SOLFDWLL�DU�WUHEXL�
VXEOLQLDWH��vQWUH�DOWHOH��OHJ�WXUD�LQFHUW��GLQWUH�VDODULL�ûL�SUHGLFWLELOLWDWHD�LQIODWLHL��
vQ� ORFXO� SURGXFWLYLW�WLL�� R� vQU�XW�WLUH� D� GLVFLSOLQHL� ILQDQFLDUH� vQWUH� PDULOH�
FRPSDQLL�GH�VWDW�²�RJOLQGLW��ûL�GH�FUHûWHUHD�DULHUDWHORU�FX�SHVWH������FHHD�FH�
vQVHDPQ�� FRQVLGHUDELO�PDL�PXOW� GHFkW� LQIODWLD�� FUHûWHUHD� IDFLOLW�WLORU� ILVFDOH� ûL�
FRPHUFLDOH� FX�R�RULHQWDUH� F�WUH� LPSRUWXUL�� R� DSUHFLHUH� UHDO�� D� OHXOXL� ûL� QX� vQ�
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XOWLPXO� UkQG�D�GHILFLWXOXL�EXJHWDU�FDUH�HVWH�SUREDELO�SUHD�PDUH��SURJUDPDW� OD�
�����SHQWUX�DQXO�vQ�FXUV���

8QLL� DQDOLûWL� VXVWLQ� F�� SULQFLSDOD� SUREOHP�� SULYLQG� P�ULPHD� H[DJHUDW�� D�
GHILFLWXOXL� GH� FRQW� FXUHQW� HVWH� F�� QX� H[LVW�� QLFL� R� SUHVLXQH� DVXSUD� OHXOXL� SH�
SLHWHOH� H[WHUQH� GH� FDSLWDO� ûL�� vQ� SOXV�� DSUHFLHUHD� UHDO�� D� OHXOXL� DMXW�� GHIODWLD��
2ULFkW�GH�DWUDFWLY�DU�SXWHD�S�UHD� �DFHVW�UDWLRQDPHQW��H[LVW��VXILFLHQWH�PRWLYH�
SHQWUX�D�O�FRQVLGHUD�QHIRQGDW�SH�ED]D�PDL�PXOWRU�IDFWRUL��

• HFRQRPLD� URPkQHDVF�� HVWH� vQF�� GHSHQGHQW�� GH� IOX[XULOH�
FRPSHQVDWRULL��FDUH�VXQW�YDULDELOH��

• IOX[XULOH� GH� FDSLWDO� DXWRQRP� QX� VXQW� QHVHPQLILFDWLYH�� vQV�� VXQW� vQ�
PDUH�PDMRULWDWH�SH�WHUPHQ�VFXUW�ûL�UHYHUVLELOH��

• IOX[XULOH�GH�FDSLWDO�SURYHQLW�GLQ�LQYHVWLWLL�H[WHUQH�GLUHFWH�VXQW�FX�PXOW�
VXE�QLYHOXO� vQWkOQLW� vQ�FHOH�PDL�GH]YROWDWH� W�UL� vQ�WUDQ]LWLH�ûL�GHVWXO�GH�
PLFL�vQ�WHUPHQL�DEVROXWL�FD�SURFHQWDM�GLQ�GHILFLWXO�GH�FRQW�FXUHQW��

• QX� VH� SRDWH� DILUPD� F�� DYHP� R� FUHûWHUH� FRQVWDQW�� D� SURGXFWLYLW�WLL�
HFRQRPLHL�URPkQHûWL��

• SLHWHOH�ILQDQFLDUH�PRQGLDOH�DU�GHYHQL�GHVWXO�GH�vQJULMRUDWH�GH�XQ�DVWIHO�
GH�FRQW�FXUHQW��FDUH�V��QX�ILH�ILQDQWDW�GH�IOX[XUL�GH�FDSLWDO�FRQVWDQWH�²�
FUL]HOH�GLQ�$UJHQWLQD�ûL�7XUFLD�VXQW�GHVWXO�GH�JU�LWRDUH�vQ�DFHVW�VHQV��

$FHDVW��SUREOHP��� OHJDW�� ûL�GH�GLQDPLFD�DULHUDWHORU�ûL�SROLWLFLORU�GH�VDODUL]DUH�
YD� GRPLQD�� IRDUWH� SUREDELO�� QHJRFLHULOH� GLQ� DXJXVW� DQXO� YLLWRU�� 'H� IDSW��
vQWkU]LHUHD� vQ� VHPQDUHD� XQXL� QRX� DFRUG� VWDQG� E\� HVWH� FKLDU� UH]XOWDWXO� DFHVWRU�
SUREOHPH��0DL�PXOW�GHFkW�DWkW��H[SOR]LD�GHILFLWXOXL�FRPHUFLDO��GH�FRQW�FXUHQW��
YD�UHSUH]HQWD�XQ�DOW�VXELHFW�LPSRUWDQW�OD�PDVD�QHJRFLHULORU��$FHVWH�SUREOHPH�
YRU� IRUPD� SXQFWHOH� SULQFLSDOH� DOH� GLVFXWLLORU� SULYLQG� VWUXFWXUD� EXJHWXOXL� GLQ�
�����ûL��DOH�VWUDWHJLLORU�SROLWLFH�FDUH�YRU�WUHEXL�V��PLFûRUH]H�GHILFLWHOH�H[WHUQH�
ûL� V�� vPEXQ�W�WHDVF��GLVFLSOLQD� ILQDQFLDU��GLQ�HFRQRPLH��6H�SRDWH�SUHVXSXQH�
F�� RELHFWLYXO� GH� GHILFLW� EXJHWDU� SHQWUX� DQXO� XUP�WRU� QX� YD� GHS�ûL� ���� F��
RELHFWLYXO�SHQWUX� LQIODWLH�YD� IL� IL[DW� vQ� MXUXO� D��������ûL�F��GHILFLWXO�GH�FRQW�
FXUHQW�QX�YD�GHS�ûL�����0LFûRUDUHD�LQIODWLHL�OD�PDL�SXWLQ�GH�����vQ������HVWH�
XQ� RELHFWLY� IRDUWH� DPELWLRV�� GHRDUHFH� LQIODWLD� D� GHYHQLW� FURQLF��� PXOWH�
vQWUHSULQGHUL�ÅDX�QHYRLHµ�GH�LQIODWLH�SHQWUX�D�IDFH�IDW��DULHUDWHORU��D�OH�UHGXFH�
vQ�WHUPHQL�UHDOL��LDU�DûWHSW�ULOH�LQIODWLRQLVWH�VXQW�IRDUWH�SXWHUQLFH��

1HYRLD�GH�D�PLFûRUD�GHILFLWXO�GH�FRQW�FXUHQW�ûL�SROLWLFLOH�FRUHVSXQ]�WRDUH�FDUH�
WUHEXLH�XUPDWH�vQ�DFHVW�VHQV��DU�UHGXFH�FRQVLGHUDELO�FUHûWHUHD�DûWHSWDW��SHQWUX�
DQXO� XUP�WRU�� vQ� ORF� GH� ���� UDWD� GH� FUHûWHUH� YD� WUHEXL� V�� ILH� UHGXV�� OD� ����
*XYHUQXO� YD� WUHEXL� V�� � GHSXQ�� XQ� HIRUW� ULGLFDW� SHQWUX� D� LPSXQH� GLVFLSOLQD�
ILQDQFLDU�� vQ�VHFWRUXO�GH�VWDW��SHQWUX�D�GD�QRL� LPSXOVXUL�SULYDWL]�ULL��SHQWUX�D�
IDFH�IDW��FHUHULORU�VDODULDOH�DOH�VLQGLFDWHORU��SHQWUX�D�VLPSOLILFD�UHJLPXO�ILVFDO�ûL�
SHQWUX� D�O� IDFH� PDL� WUDQVSDUHQW� ûL� SHQWUX� D� DYDQVD� UHIRUPD� VLVWHPXOXL� GH�
SHQVLL���

$FWXO� ILQDO� DO� YkQ]�ULL�%�QFLL�$JULFROH� ûL� SULYDWL]DUHD�6LGH[XOXL� vPEXQ�W�WHVF�
LPDJLQHD�UHIRUPLVW��D�JXYHUQXOXL�ûL�WULPLW�VHPQDOH�SR]LWLYH�F�WUH�FRPXQLWDWHD�
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GH�DIDFHUL��LQWHUQ��ûL�H[WHUQ���ÍQ�DFHODûL�WLPS��SULYDWL]DUHD�6LGH[XOXL�SRDWH�VDOYD�
ORFXULOH�GH�PXQF��D�PLL�GH�OXFU�WRUL�SH�R�ED]��VROLG��ûL�DU�XûXUD�EXJHWXO�SXEOLF�
�FRPELQDWXO�JLJDQW�FRVW��EXJHWXO�DSUR[LPDWLY�����PLOLRDQH�DQXDO����

ÍQ�XOWLPHOH����OXQL�V�D�vQUHJLVWUDW�XQ�RDUHFDUH�SURJUHV��IDSW�LOXVWUDW�GH�DQXPLWL�
LQGLFDWRUL�HFRQRPLFL��vQV��GUXPXO�vQDLQWH�HVWH�vQF��SUHV�UDW�FX�PXOWH�REVWDFROH�
ûL�FDOHD�GH�D�OH�VXUPRQWD�HVWH�DFHHD�GH�D�DYHD�XQ�JXYHUQ�FDUH�V��ILH�KRW�UkW�V��
PHDUJ��vQDLQWH�ûL�V��QX�FHGH]H�OD�SUHVLXQLOH�JUXSXULORU�GH�LQWHUHV��&KLDU�GDF��VH�
YD� vQWkPSOD� DFHVW� OXFUX�� XQ� UDWLQJ� SH� SODFXO� LQYHVWLWRULORU� QX� HVWH� IRDUWH�
SUREDELO�SHQWUX�XUP�WRULL�DQL��'DF��DFHVWH�P�VXUL�QX�YRU�IL�OXDWH��5RPkQLD�YD�
U�PkQH�vQ�GHULY���FKLDU�ûL�FX�LQYLWDWLD�8QLXQLL�(XURSHQH�GH�D�vQFHSH�GLVFXWLLOH�
GH�DGHUDUH��

�

�

)2&86��,19(67,%,,/(�(;7(51(�',5(&7(�

ÍQUHJLVWU�P�FHOH�PDL�PLFL�LQYHVWLWLL�H[WHUQH�GLUHFWH�SHU�FDSLWD�
GLQ� UHJLXQH�� LDU� YLQD� HVWH� vQ� PDMRULWDWH� D� JXYHUQ�ULORU�
URPkQHûWL�
&D�ûL�vQ�PXOWH�DOWH�SULYLQWH��5RPkQLD�HVWH�FODVDW��XOWLPD�vQWUH�W�ULOH�&HQWUDO�ûL�
(VW�(XURSHQH�FDUH�QHJRFLD]��DGHUDUHD�OD�8(�ûL�vQ�SULYLQWD�LQYHVWLWLLORU�I�FXWH�
GH� FRPSDQLLOH� LQWHUQDWLRQDOH�� 7RWDOXO� LQYHVWLWLLORU� H[WHUQH� GLUHFWH� �)',�� vQ�
5RPkQLD� HVWH� IRDUWH� VF�]XW� DYkQG� vQ�YHGHUH� F��5RPkQLD� HVWH�FHD�GH�D�GRXD�
WDU��FD�P�ULPH�GLQ�UHJLXQH�²�FHO�PDL�PLF�)',�FDSLWD��)LJ������ÍQ�FLXGD�OX�ULL�vQ�
FRQVLGHUDUH� D� SUREOHPHL� ûL� D� VHPQHORU� GH� FUHûWHUH� FDUH� DX� DS�UXW� vQ� XOWLPD�
YUHPH�� OXFUXULOH� QX� V�DX� vPEXQ�W�WLW� IRDUWH� PXOW�� LDU� SU�SDVWLD� FDUH� VHSDU���
�
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5RPkQLD�GH�%XOJDULD��SULQFLSDOXO�FRPSHWLWRU�UHJLRQDO�ûL�vQ�DFHODûL�WLPS�SXQFW�
GH�FRPSDUDWLH�� FRQWLQX�� V�� VH� DGkQFHDVF��� ÍQ� WLPS�FH�6RILD�SRDWH�VSULMLQL�FX�
GDWH�DILUPDWLLOH�VDOH�F��D�P�ULW�ULWPXO�SULYDWL]�ULORU��)LJ������5RPkQLD�D�U�PDV�
vQWU�R�ID]��GH�EXQH�LQWHQWLL�ûL�GH�SURLHFWDUH�D�FDGUHORU�LQVWLWXWLRQDOH��

Fig. 2. Dinamica FDI, date din  Dec 2000
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)LHFDUH� GLQWUH� � QRLOH� JXYHUQH� URPkQHûWL� GH� GXS�� ����� V�D� SURQXQWDW�� OD� XQ�
DQXPLW�PRPHQW�� SHQWUX� XQ� QRX� vQFHSXW� vQ� UHODWLD� FX� LQYHVWLWRULL� VWU�LQL��'H�
IDSW�� QX� D� H[LVWDW� QLFLRGDW�� R� VWUDWHJLH� FRHUHQW�� ûL� XQ� FDGUX� OHJLVODWLY� VWDELO�
SHQWUX� LQYHVWLWLL�� ILH� HOH� LQWHUQH� VDX�H[WHUQH��GHRDUHFH� ILH� DXWRULW�WLOH� URPkQH�
QX� DX� YUXW� V�� UHQXQWH� OD� FRQWUROXO� DVXSUD� HFRQRPLHL�� ILH� V�DX� U�]JkQGLW� GH�
GRX�� RUL� SH� DQ� vQ� SULYLQWD� VLVWHPXOXL� GH� vQFXUDMDUH�� 6H� SRDWH� YRUEL� GH� GRX��
HWDSH�SULQFLSDOH��

• vQDLQWH� GH� ������ IULFD� GH� LQYHVWLWRUL� VWUDWHJLFL� H[WHUQL� HUD� PDUH� ²�
XQHRUL� FKLDU�SDWRORJLF���&RDOLWLD�SRVW�FRPXQLVW��GH�JXYHUQDUH�QX�HUD�
FRQYLQV��F��SULYDWL]DUHD�FX�FRPSDQLL�PXOWLQDWLRQDOH�HUD�QHFHVDU���ûL�ûL�
DX� FRQFHQWUDW� HIRUWXULOH� DVXSUD� VFKHPHL� GH� SULYDWL]DUH� vQ� PDV���
$FHDVW�� VWDJQDUH� V�D� GRYHGLW� EHQHILF�� SHQWUX� JUXSXULOH� GH� DIDFHUL�
LQWHUQH�FRQHFWDWH� OD�FODVD�SROLWLF���)RDUWH�SXWLQH�FRPSDQLL��)LJ�����DX�
IRVW� YkQGXWH� ûL� QLFL� R� EDQF��� GHRDUHFH� DFHVWHD� HUDX� SULYLWH� FD�
LQVWUXPHQWH� GH� LPSOHPHQWDUH� D� SROLWLFLORU� H[SDQVLYH� DOH� JXYHUQXOXL��
'LQ� QHIHULFLUH�� SHULRDGD� GLQWUH� ���������� D� IRVW� FHD� PDL� IDYRUDELO��
SHQWUX�SULYDWL]DUH�vQ�FHQWUXO�ûL�HVWXO�(XURSHL��(FRQRPLD�PRQGLDO��HUD�
vQ� FUHûWHUH�� FD� ûL� LQWHUHVXO� LQYHVWLWRULORU� VWU�LQL� SHQWUX� DFHVWH� SLHWH��
$FHDVWD�D� IRVW�HWDSD� vQ�FDUH�PDMRULWDWHD� W�ULORU�GLQ�]RQ��DX�SULYDWL]DW�
PDVLY�� $WLWXGLQHD� SR]LWLY�� D� LQYHVWLWRULORU� QX� D� IRVW� QLFLRGDW��
UHFkûWLJDW��GXS��FUL]D�DVLDWLF��ûL�FHD�GLQ�5XVLD��FHHD�FH�H[SOLF��vQ�SDUWH�
GH�FH�HVWH�GLILFLO��DFXP�J�VLUHD�GH�LQYHVWLWRUL�H[WHUQL�YLDELOL��

2FD]LLOH� UDWDWH� vQ� WLPSXO� DFHVWHL� SHULRDGH� GH� F�WUH� JXYHUQXO� 3'65�
FRQGXV� GH� 1LFRODH� 9�F�URLX�� DX� DFXP� XUP�UL� LQFDOFXODELOH�� ÍQ�
FRQIRUPLWDWH�FX�DSUHFLHULORU�PDMRULW�WLL� DQDOLûWLORU��SUHWXO�FRPSDQLLORU�
URPkQHûWL� D� VF�]XW� GH� GRX��WUHL� RUL� vQ� WLPSXO� XOWLPLORU� ]HFH� DQL�� DLFL�
ILLQG�YRUED�GH�FHOH�FDUH�DX�UHXûLW�WRWXûL�V��vûL�J�VHDVF��XQ�FXPS�U�WRU��



5 $ 3 2 5 7 ' ( $ 9 ( 5 7 , 6 0 ( 1 7 3 5 , 9 , 1 ' 3 2 7 ( 1 % , $ / 8 / ' (

& 5 , = � 5 2 0 Ç 1 , $ � � � � � � �

�����

ÍQWUHSULQGHULOH� FDUH�R�GXFHDX� U�X�VXQW� vQF�� vQ�SURSULHWDWHD�VWDWXOXL� ûL�
QLFL�XQ�LQYHVWLWRU�QX�V�D�DU�WDW�LQWHUHVDW��GH�H[HPSOX�3URPH[�%U�LOD�²�
R�IDEULF��PDUH�GH�HFKLSDPHQW�LQGXVWULDO�FDUH�D�IRVW�GHVHRUL�LQFOXV��vQ�
SURJUDPHOH� GH� SULYDWL]DUH�� vQV�� I�U�� QLFL� XQ� IRORV��� )RDUWH� SUREDELO��
SROLWLFD� GH� vQWkU]LHUH� D� SULYDWL]�ULORU� GLQ� SULPD� SDUWH� D� DQLORU� ·��� D�
GHWHUPLQDW�VF�GHUHD�SUHWXULORU�PXOWRUD�GLQWUH�E�QFLOH�ûL�vQWUHSULQGHULOH�
GH� VWDW� ûL� D� O�VDW� 5RPkQLD� FX� XQ� KDQGLFDS� vQ� SULYLQWD� LQYHVWLWLLORU�
H[WHUQH�GLUHFWH�SH�FDUH�QX�O�D�SXWXW�UHFXSHUD�GH�DWXQFL��

�

)LJ� �� &RPSDQLL SULYDWL]DWH FX LQYHVWLWRUL VWU�LQL
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�

• 'XS��������QRLOH�JXYHUQ�UL�GH�FHQWUX�GUHDSWD�DX�IRVW�PXOW�PDL�SXWLQ�
FRQVWUkQVH�LGHRORJLF�V��YkQG��LQYHVWLWRULORU�VWUDWHJLFL��&X�WRDWH�DFHVWHD�
D� XUPDW� XQ� YDO� GH� LQFRHUHQWH�� RUGRQDQWH� GH� XUJHQW�� ûL� QRUPH�
PHWRGRORJLFH�HPLVH�vQ������ûL�vQ�SULPD�SDUWH�D�OXL�������FX�VFRSXO�GH�
D�SXQH�LQYHVWLWRULL�H[WHUQL�ûL�FHL�LQWHUQL�vQ�SR]LWLL�GH�HJDOLWDWH�²�FHHD�FH�
D� vQVHPQDW� vQ�SUDFWLF�� H[WLQGHUHD� F�WUH� FHL� GLQ�XUP�� D� XQRU� IDFLOLW�WL�
DFRUGDWH� SULPLORU�� ÍQ� ILQDO�� GRL� DQL� GH� HIRUW� ûL� QHJRFLHUL� DX� IRVW�
UH]XPDWL� vQWU�R� QRX�� /HJH� D� ,QYHVWLWLLORU� ����������� WUHFXW�� SULQ�
3DUODPHQW� vQ� GHFHPEULH�� ÍQV�� QXPDL� GRX�� V�SW�PkQL� PDL� WkU]LX�
JXYHUQXO� V�D� U�]JkQGLW� ûL� D� HOLPLQDW� PDMRULWDWHD� IDFLOLW�WLORU�� vQ�
VFKLPEXO� VF�GHULL� LPSR]LWXOXL� SH� SURILW�� 1RLOH� SUHYHGHUL� DX� IRVW�
LQFOXVH�vQ�/HJHD�%XJHWXOXL�GLQ�������DSUREDW��GH�3DUODPHQW�vQ�PDUWLH��
0DL�PXOW�GH�GRL�DQL�DX�IRVW�SLHUGXWL� vQ� IHOXO�DFHVWD��GRDU�SHQWUX�D�VH�
DMXQJH�OD�VLPSOXO�UHJLP�QHGLVFULPLQDWRULX�SHQWUX�LQYHVWLWRUL�ûL�SHQWUX�D�
UHGXFH�LPSR]LWXO�SH�SURILW��

1RXO�JXYHUQ�36'��IRVW�3'65��FDUH�D�DMXQV�OD�SXWHUH�vQ�GHFHPEULH������D�GDW�
VHPQH�F��VH�UXSH�GH�IRVWHOH�SUDFWLFL�ODQVkQGX�VH�vQWU�R�SROLWLF��GH�vQFXUDMDUH�D�
LQYHVWLWRULORU�VWU�LQL��%DQFD�$JULFRO��D�IRVW�YkQGXW���LDU�6LGH[�*DODWL�VH�DIO��vQ�
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ID]HOH�ILQDOH�DOH�SULYDWL]�ULL��&X�WRDWH�DFHVWHD��PDL�H[LVW��PXOWH�OXFUXUL�SH�FDUH�
JXYHUQXO� DU� WUHEXL� V�� OH� IDF�� SHQWUX� D� vQW�UL� FUHGLELOLWDWHD� vQ� IDWD� VHFWRUXOXL�
LQWHUQDWLRQDO�GH�DIDFHUL��

• 3ULYDWL]DUHD�DU�WUHEXL�HILFLHQWL]DW��vQ�WXULVP�ûL�DJULFXOWXU���'H�YUHPH�FH�D�
U�PDV�vQ�XUP��I�U��QLFL�XQ�PRWLY��ûL�GHRDUHFH�SURGXFWLYLWDWHD�vQ�DFHVWH�
VHFWRDUH� HVWH� IRDUWH� VF�]XW��� I�U�� V�� H[LVWH� SUREOHPH� VRFLDOH� VHULRDVH�
OHJDWH�GH�UHVWUXFWXUDUH��

• 2� DJHQG�� FODU�� DU� WUHEXL� VWDELOLW�� SHQWUX� SULYDWL]DUHD� %&5�� FHD� PDL�
PDUH� EDQF�� URPkQHDVF��� 9kQ]DUHD� %&5� D� IRVW� SULYLW�� GH� F�WUH�
LQVWLWXWLLOH� LQWHUQDWLRQDOH�ûL�REVHUYDWRULL� LQGHSHQGHQWL�GUHSW�XQ�FD]�GH�
SURE�� SHQWUX� GRULQWD� DXWRULW�WLORU� URPkQH� GH� D� UHQXQWD� OD� FRQWUROXO�
SROLWLF� DVXSUD� vPSUXPXWXULORU� FRPHUFLDOH�� )DSWXO� F�� EDQFD� D� IRVW�
S�VWUDW�� vQWU�R� VWDUH� GH� LQFHUWLWXGLQH� vQ� XOWLPLL� WUHL� DQL�� I�U�� V�� H[LVWH�
QLFL� R� H[SOLFDWLH� FRQYLQJ�WRDUH� SULYLQG� DPkQDUHD� WHUPHQHORU� OLPLW���
VXJHUHD]�� ILH� F�� JXYHUQXO� QX� GRUHûWH� V�� UHQXQWH� OD� XOWLPD� VD� VXSDS��
ILQDQFLDU���ILH�F��SUHVLXQHD�JUXSXULORU�GH�LQWHUHV��FUHGLWRUL�VDX�DQJDMDWL��
D� IRVW� SUHD� PDUH�� ÍQ� DPEHOH� FD]XUL�� FUHGLELOLWDWHD� JXYHUQXOXL� DUH� GH�
VXIHULW�� /LQLûWHD� FLXGDW�� FDUH� vQFRQMRDU�� %&5�XO� ULGLF�� VHPQH� GH�
vQWUHEDUH� SULYLQG� DILUPDWLD� XQXL� vQDOW� RILFLDO� DO�%�QFLL�1DWLRQDOH� FDUH�
GHFODUD�F��%&5�YD�IL�SUHJ�WLW��GH�SULYDWL]DUH�SkQ��OD�VIkUûLWXO�OXL�������

• *XYHUQXO� QX� DU� WUHEXL� V�� ILH� H[DJHUDW� GH� JHQHURV� FX� IDFLOLW�WLOH� ûL�
VFXWLULOH�GH� LPSR]LWH��GRDU�SHQWUX�D�VH�YHGHD�QHYRLW�V�� OH�UHWUDJ��PDL�
WkU]LX�� DWXQFL� FkQG� GHYLQH� FODU� F�� QX� ûL� OH�PDL� SRDWH� SHUPLWH��7RDWH�
VRQGDMHOH� SULYLQG� DIDFHULOH� DUDW�� F�� LQVWDELOLWDWHD� MXULGLF�� ûL�
LQVWLWXWLRQDO��� QX� LPSR]LWDUHD�� VXQW� FHOH� PDL� GXUHURDVH� SUREOHPH�
SHQWUX� FRPSDQLLOH� PXOWLQDWLRQDOH� GLQ� 5RPkQLD�� 1RXD� OHJH� D�
LQYHVWLWLLORU� GLUHFWH� LQWURGXV�� vQ� LXQLH� RIHU�� DYDQWDMH� VXEVWDQWLDOH�
PDULORU� LQYHVWLWRUL�� DWkW� H[WHUQL� FkW� ûL� LQWHUQL�� 'XS�� FHHD� FH� V�D�
vQWkPSODW� vQ����������� �GDU� ûL�GDWRULW��SURLHFW�ULL�JUHûLWH�D� OHJLL��YH]L�
PDL�MRV��YLDELOLWDWHD�VD�YD�U�PkQH�VF�]XW����

• *XYHUQXO� QX� DU� WUHEXL� V�� ODVH� LPSUHVLD� SRWULYLW� F�UHLD� FRQWUDFWHOH� GH�
SULYDWL]DUH� VHPQDWH� GH� $3$36� FX� LQYHVWLWRULL� H[WHUQL� SRW� IL�
ÅUHHYDOXDWHµ� VDX� FKLDU� VXVSHQGDWH� SULQ� GHFL]LL� SROLWLFH�� ÍQ� FD]XO� &6�
5HûLWD�� R� IDEULF�� GH� RWHO� YkQGXW�� F�WUH� R� ILUP�� DPHULFDQ�� GHVWXO� GH�
PLF���FX�SUREOHPH�vQ�IOX[XO�OLFKLGLW�WLORU��PHPEULL�FDELQHWXOXL�DX�IRVW�
SRDWH�SXWLQ�SUHD�JU�ELWL�V��IDF��DILUPDWLL�DPHQLQW�WRDUH�vQDLQWH�V��LD�vQ�
FRQVLGHUDUH� LPSOLFDWLLOH� MXULGLFH� H[DFWH� DOH� DILUPDWLLORU� ORU�� ÍQ� PRG�
VLPLODU��R�SRYHVWH�MHQDQW��VH�GHUXOHD]��vQ�SULYLQWD�SULYDWL]�ULL�GLQ������
D� 5RPWHOHFRP�� 5�PkQH� vQF�� GH� Y�]XW� GDF�� vQ� DFHVW� FD]� DX� IRVW�
V�YkUûLWH� QHUHJXODULW�WL�� 0XOWL� EDQFKHUL� GLQ� GRPHQLXO� LQYHVWLWLLORU�
VXJHUHD]��F��V�DU�IL�SXWXW�DMXQJH�OD�R�FRQFOX]LH�I�U��SUHD�PDUL�HIRUWXUL��
GDF�� V�DU� IL� vQFHSXW� SULQ� FLWLUHD� FRQWUDFWXOXL� �LQFOXVLY� FODX]HOH�
FRQILGHQWLDOH�� ûL� FRPSDUDUHD� FRPLVLRQXOXL� GH� VXFFHV� �DSUR[LPDWLY�
������ ûL� D�SURFHGXULORU� �FRQVXOWDQWLORU� OL� V�D�SO�WLW� FRPLVLRQ�GH� F�WUH�
SDUWHD�FDUH�L�D�DQJDMDW�²�vQ�DFHVW�FD]�YkQ]�WRUXO�LDU�QX�FXPS�U�WRUXO���
ÍQWUH� WLPS�� LQYHVWLJDWLLOH� OD� QLYHO� vQDOW� DVXSUD� IRûWLORU� PLQLûWUL� ûL�
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GLUHFWRUL� GH� FRPSDQLL� VWU�LQH� FDUH� VXQW� DGXûL� SHQWUX� DXGLHUL� vQ� VHFWLL�
VXPEUH�GH�SROLWLH�ûL�WLQXWL�VXE�REVHUYDWLD�SUHVHL��VHDP�Q��PDL�GHJUDE��
D�YkQ�WRDUH�GH�VLPSDWLL�SROLWLFH�GHFkW�D�vQFHUFDUH�GH�D�UH]ROYD�XQ�OLWLJLX�
FRPHUFLDO��GDF��DFHVWD�H[LVW���

)LJ� �� ,QYHVWL LLOH FHOH PDL PDUL vQ ILUPH SULYDWL]DWH

0 200 400 600 800 1000

Daewoo -> Daewoo Auto

OTE -> Romtelecom

Renault -> Dacia

Lafarge -> Romcim

Ispat -> Sidex

Lukoil -> Petrotel

Societe Generale -> BRD

Frati -> MDF Frati

Eurobank/BPI -> Bancpost

Noble Ventures -> CS Resita

Heidelberger -> Moldocim/Casial

Raifessen -> Banca Agricola

Sursa: FPS, 2000

mil $

SkQ� vQ ���� $OWH LQYHVWLWLL

�

ÍQ�JHQHUDO��QRXO�JXYHUQ�DUH�R�SUREOHP��GH� OLPEDM� ûL� DSDUHQW��� FDUH��GDF��QX�
HVWH� FXUkQG� UHPHGLDW��� DPHQLQW�� V�� DMXQJ�� HPEOHPD� VD� GHILQLWRULH�� 3ULPXO�
PLQLVWUX� ûL� DOWL� vQDOWL� RILFLDOL�� SRDWH� ûL� GDWRULW�� IDSWXOXL� F�� VXQW� OLSVLWL� GH�
FRQVLOLHUHD� WHKQLF�� SRWULYLW�� OD� PRPHQWXO� SRWULYLW�� VH� JU�EHVF� V�� ODQVH]H�
MXGHF�WL�ûL�V��IDF��DILUPDWLL�LQIODPDWRULL��QXPDL�SHQWUX�D�OH�UHWUDFWD�PDL�WkU]LX��
ÍQ� SHULRDGD� GH]EDWHULORU� DVXSUD� OHJLL� LQYHVWLWLLORU� GLUHFWH�� SULPXO�PLQLVWUX� V�D�
ODQVDW�vQ�DILUPDWLL�DJUHVLYH�OD�DGUHVD�)0,�ûL�%�QFLL�0RQGLDOH�SHQWUX�F��DYHDX�
UH]HUYH�SULYLQG�VFXWLULOH�GH�LPSR]LWH�ûL�IDFLOLW�WLOH�DFRUGDWH��ÅGDF��QX�vQWHOHJ�R�
V�� OH�PDL� H[SOLF�P�R�GDW�� ²� GH� GRX�� RUL�� GH� WUHL�� SkQ�� FkQG� vQWHOHJµ��=LOHOH�
DFHVWHD��PHGLD�DGXFH�vQ�GLVFXWLH�vQ�QXPHURDVH�DUWLFROH�SUHYHGHULOH�YDJL��IUD]HOH�
DPDWRULVWLFH�ûL�FRQWUDGLFWLLOH�GLQ�LQWHULRUXO�OHJLL��2�DERUGDUH�PDL�UH]HUYDW��IDW��
GH� RILFLDOLL� LQWHUQDWLRQDOL� ûL� LQYHVWLWRUL�� PDL� DOHV� GXS�� OXQJLOH� VHULL� GH�
SHUIRUPDQWH�PHGLRFUH��DU�SHUPLWH�DFWXDOXOXL�JXYHUQ�V��DSDU��PDL�SURIHVLRQDO�
vQ�IDWD�SDUWHQHULORU�GH�DIDFHUL��

�
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ÍQF�� GH� OD� vQFHSXWXO� WUDQ]LWLHL�� IRQGXULOH� GH� PHGLX� DX� FRQVWLWXLW� SULQFLSDOXO�
PLMORF�IRORVLW�GH� W�ULOH�GLQ�FHQWUXO�ûL�HVWXO�(XURSHL�vQ�vQFHUFDUHD�GH�D�UH]ROYD�
JUDYHOH�SUREOHPH�PRûWHQLWH�GH� OD�UHJLPXO�WRWDOLWDU�FDUH�D�GLVWUXV�PHGLXO�SULQ�
IRORVLUHD�LQDGHFYDW��D�UHVXUVHORU�QDWXUDOH��$SURDSH�WRDWH�W�ULOH�GLQ�UHJLXQH�DX�
LQVWLWXLW�FHO�SXWLQ�XQ�IRQG�SHQWUX�PHGLX��FkWHYD�DX�FKLDU�GRX��VDX�PDL�PXOWH�
�3RORQLD��/LWXDQLD��/HWRQLD��%XOJDULD���RUJDQL]DWH�OD�QLYHO�QDWLRQDO��UHJLRQDO�VDX�
ORFDO��)RQGXULOH�DX�XQ�VFRS�FRPXQ�²�DMXWRUXO�SULQ�FR�ILQDQWDUH��D�DFWLYLW�WLORU�
OHJDWH�GH�PHGLX�²�GDU�GLIHU��SULQ�P�ULPH���VWUXFWXU��RUJDQL]DWRULF���SURFHGXUL�
GH�VHOHFWDUH�D�SURLHFWHORU��VXUVH�GH�YHQLW�ûL�PHWRGH�GH�GLVWULEXWLH��

$QXPLWH�IRQGXUL�VSULMLQ��SURLHFWH�GH�PHGLX�OD�QLYHO�PDFUR���vQ�WLPS�FH�DOWHOH��
VH�FRQFHQWUHD]��DVXSUD�ILQDQW�ULL�RSHUDWLXQLORU�XQHL�VLQJXUH�UH]HUYDWLL�VDX�]RQ��
SURWHMDW��� $QXPLWH� IRQGXUL� VXQW� RUJDQL]DWH� SULQ� LQWHUPHGLXO� VWUXFWXULORU�
JXYHUQDPHQWDOH� vQ� WLPS� FH� DOWHOH� VXQW� HQWLW�WL� OHJDOH� LQGHSHQGHQWH�� SUHFXP�
WUXVWXUL�VDX�IXQGDWLL��

5ROXO��IRQGXULORU�GH�PHGLX�
)RQGXULOH� GH� PHGLX� MRDF�� GRX�� UROXUL� PDMRUH� vQ� SROLWLFLOH� GH� IRORVLUH� D�
UHVXUVHORU� QDWXUDOH� ûL� D� PHGLXOXL� vQFRQMXU�WRU�� ÍQ� SULPXO� UkQG�� IRQGXULOH� GH�
PHGLX�VXQW�XQ�LQVWUXPHQW�GH�LPSOHPHQWDUH�D�SROLWLFLORU�GH�IRORVLUH�D�PHGLXOXL�
vQFRQMXU�WRU�²�IXUQL]kQG�PLMORDFH�ILQDQFLDUH�SHQWUX�SURJUDPHOH�GH�RFURWLUH�D�
PHGLXOXL� ûL� D� UHVXUVHORU� QDWXUDOH�� ÍQ� DO� GRLOHD� UkQG�� IRQGXULOH�GH�PHGLX� VXQW�
LQVWLWXWLL�FDUH�SRW�IDFH�FRQWULEXWLL�PDMRUH�OD�SURLHFWDUHD�SROLWLFLORU�GH�PHGLX�ûL�
GH�DGPLQLVWUDUH�D�UHVXUVHORU�QDWXUDOH���

)RQGXULOH� GH�PHGLX�� FX� DMXWRUXO� VSULMLQXOXL� ILQDQFLDU� GH� FDUH� GLVSXQ�� SRW� V��
DFRSHUH�OLSVXULOH�GH�IRQGXUL�GLQ�SURJUDPHOH�JXYHUQDPHQWDOH�GH�FRQVHUYDUH�ûL�
V�� ILQDQWH]H� R� VXUV�� GH� ILQDQWDUH� SHQWUX� LQVWLWXWLL� FXP� DU� IL� 21*�XULOH� GH�
PHGLX� ûL� GH� FRQVHUYDUH� D� PHGLXOXL� FDUH� GLVSXQ� GH� FDSDFLW�WL� OLPLWDWH� GH�
DWUDJHUH�GH�ILQDQW�UL�SHQWUX�DFRSHULUHD�FRVWXULORU�GH�RSHUDUH�ûL�GH�GHUXODUH�GH�
SURLHFWH�� $FHVWH� GRX�� WLSXUL� GH� QHFHVLW�WL� GH� ILQDQWDUH� UHIOHFW�� FRQFHQWUDUHD�
DVXSUD�S�VWU�ULL�ELRGLYHUVLW�WLL�ûL�FRQVHUY�ULL�PHGLXOXL�D�XQRUD�GLQ�IRQGXULOH�GH�
WLS� ÅJUDQWµ� VDX� ÅSDUFµ�� vQILLQWDWH� FX� VSULMLQXO� XQRU� RUJDQL]DWLL� FXP� DU� IL�
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86$,'�ûL�81(3���81'3���)DFLOLWDWHD�SHQWUX�3URWHFWLD�*OREDO��D�0HGLXOXL�
D�%�QFLL�0RQGLDOH��*()���

ÍQ� W�ULOH�FDUH�QX�GLVSXQ�GH�SLHWH�GH�FDSLWDO�VWDELOH�ûL�GH]YROWDWH��IRQGXULOH�GH�
PHGLX�SRW�IXUQL]D�ILQDQWDUH�SHQWUX� LQYHVWLWLLOH�FDUH�UHVSHFW��PHGLXO�ûL�SHQWUX�
GH]YROWDUHD� GH� DIDFHUL� vQ� WHUPHQL� DWUDFWLYL� �SULQ� VXEYHQWLRQDUH�� SHQWUX�
RUJDQL]DWLLOH� FDUH�QX�DX� VXILFLHQW� DFFHV� OD� FDSLWDO��$FHVW� WLS�GH� VSULMLQ� UHGXFH�
FRVWXULOH� FDUH� WUHEXLH� VXSRUWDWH� GH� FHL� FDUH� SROXHD]�� ûL� FUHHD]�� XQ� FDGUX� GH�
vQFXUDMDUH� SHQWUX� IDFLOLW�WLOH� GHVWLQDWH� UH]ROY�ULL� SUREOHPHORU� GH� SURWHFWLD�
PHGLXOXL� vQDLQWHD� WHUPHQHORU� OLPLW�� SHQWUX� UHVSHFWDUHD� QRUPHORU� VDX�
FRPSHQVHD]�� SHQWUX� VODED� FDSDFLWDWH� GH� LPSOHPHQWDUH� D� OHJLVODWLHL� GLQ�
GRPHQLXO�PHGLXOXL�FDUH�HVWH�RPQLSUH]HQW��vQ�W�ULOH�vQ�FXUV�GH�GH]YROWDUH���

'H� DVHPHQHD�� IRQGXULOH� GH� PHGLX� RIHU�� R� RFD]LH� SHQWUX� SDUWLFLSDUHD�
SXEOLFXOXL� OD�� OXDUHD�GHFL]LLORU��GDW�ILLQG�LQWHUHVXO�SHQWUX�FRPEDWHUHD�SROX�ULL��
LDU�SURFHGXULOH�ORU�VXQW�VWUXFWXUDWH�DVWIHO� vQFkW��V��SURPRYH]H�WUDQVSDUHQWD�ûL�
UHVSRQVDELOLWDWHD�� $ûDGDU�� IRQGXULOH� DU� SXWHD� GHPRQVWUD� YDOLGLWDWHD� DFHVWRU�
SULQFLSLL�LPSRUWDQWH�ûL�VHUYL�GUHSW�FDWDOL]DWRUL�SHQWUX�DJHQWLLOH�JXYHUQDPHQWDOH�
FX�VFRSXO�GH�D�vPEXQ�W�WL�DFFHVXO�OD�LQIRUPDWLH�ûL�SDUWLFLSDUHD�SXEOLF����

([SHULHQWD�W�ULORU��FHQWUDO�ûL�HVW�HXURSHQH�
ÍQ�W�ULOH��FHQWUDO�ûL�HVW�HXURSHQH��H[LVW�����GH�IRQGXUL�GH�PHGLX�RSHUDWLRQDOH�
�DQXPLWH�W�UL�IRORVHVF���VDX���DVHPHQHD�VFKHPH��

'RDU� $OEDQLD�� 5RPkQLD� ûL� &URDWLD� QX� DX� IRQGXUL� GH� PHGLX�� $FHVW�
LQVWUXPHQW�QX��UHSUH]LQW��R�SDUWH��D�DFTXLV�XOXL�OD�FDSLWROXO�GH�PHGLX��GDU�HVWH�
UHFRPDQGDW� GH� 8(� FD� XQ� LQVWUXPHQW� LPSRUWDQW� SHQWUX� UH]ROYDUHD��
SUREOHPHORU� FRPSOH[H� GH� PHGLX� FX� FDUH� VH� FRQIUXQW�� W�ULOH� vQ� FXUV� GH�
GH]YROWDUH��

6XPD��YHQLWXULORU� �DGPLQLVWUDWH�GH�IRQGXUL�SRDWH� LOXVWUD�GLIHUHQWHOH��ÍQ�������
YHQLWXULOH� WRWDOH� � DOH� FHORU� RSW� IRQGXUL� ÅQDWLRQDOHµ� � GH� PHGLX� GLQ� (XURSD�
&HQWUDO��ûL�GH�(VW�VXSXVH�VRQGDMXOXL��H[FOX]kQG��(FR)RQGXULOH�GLQ�3RORQLD�ûL�
%XOJDULD�� FDUH� WRWXûL� DX� DFRSHULUH� QDWLRQDO��� ûL� )RQGXO� � 3URYLQFLDO� GLQ�
&UDFRYLD��DX�DYXW�XQ�WRWDO�GH�����PLO�� VDX��������FDSLWD��ÍQ��RSR]LWLH���FLIUHOH�
HFKLYDOHQWH� SHQWUX� � FHOH� RSW� � IRQGXUL� GH� PHGLX� ÅQDWLRQDOHµ� GLQ� VWDWHOH� H[�
VRYLHWLFH��H[FOX]kQG�)DFLOLWDWHD�1DWLRQDO��GH�&RPEDWHUH�D�3ROX�ULL�GLQ�5XVLD��
LQGLF�� DSUR[LPDWLY� ���PLO� �� VDX� ����� ��FDSLWD�� &KLDU� ûL� vQ� FDGUXO� UHJLXQLORU�
(XURSHL�FHQWUDOH�ûL�GH�HVW�VDX�DOH�W�ULORU�H[�VRYLHWLFH�VXPHOH�JHVWLRQDWH�GLIHU��
IRDUWH�PXOW��9HQLWXULOH��SH������GLQ��)RQGXO�)HGHUDO�GH�0HGLX�GLQ�5XVLD�����
PLO���DX�GHS�ûLW�YHQLWXULOH�vQVXPDWH�DOH�WXWXURU�FHORUODOWH�IRQGXUL�QDWLRQDOH�GLQ�
VWDWHOH� H[�VRYLHWLFH� � SHQWUX� DFHODûL� DQ� ���� PLO���� $FHODûL� OXFUX� SRDWH� IL� VSXV�
GHVSUH�)RQGXO�1DWLRQDO�3RORQH]�SHQWUX�3URWHFWLD�0HGLXOXL� ûL�$GPLQLVWUDUHD�
$SHL��DOH�F�UXL�YHQLWXUL�SH�������GH�DSUR[LPDWLY�����PLO���DX�GHS�ûLW�YHQLWXULOH�
vQVXPDWH�DOH�FHORUODOWH�IRQGXUL�QDWLRQDOH�SHQWUX�PHGLX�GLQ�(XURSD�FHQWUDO��ûL�
GH�HVW�SH�DFHO�DQ��GH�����PLO�����

(YROXWLD�� HILFLHQWD� ûL� SRWHQWLDOXO� IRQGXULORU� VXQW� VWUkQV� OHJDWH� GH� SURJUHVXO�
JHQHUDO� DO� W�ULORU� GLQ� FHQWUXO� ûL� HVWXO� (XURSHL� ûL� � IRVWD� 8QLXQH� 6RYLHWLF�� vQ�
SULYLQWD�UHIRUPHORU�HFRQRPLFH�ûL�SROLWLFH��FD�ûL�vQ�SULYLQWD�GH]YROW�ULL�FDGUHORU�
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SROLWLFLORU�QDWLRQDOH�SHQWUX�PHGLX�� �'HûL� IRQGXULOH�SRW�DMXWD� OD� �GHS�ûLUHD��
XQRU� SUREOHPH� GH� ILQDQWDWH� SHQWUX� PHGLX� DS�UXWH� SH� SDUFXUVXO�
SHULRDGHL�GH�WUDQ]LWLH��DFHVWHD�QX�SRW�VXEVWLWXL�R�UHIRUP��IXQGDPHQWDO���
'LIHUHQWH� VHPQLILFDWLYH� � vQ� GH]YROWDUHD� ûL� SRWHQWLDOXO� IRQGXULORU� SRW� IL�
REVHUYDWH� vQWUH� W�ULOH�FHQWUDO� ûL�HVW�HXURSHQH��XQGH�UHIRUPHOH�DX� vQUHJLVWUDW�R�
HYROXWLH� FRQVWDQW�� ûL� W�ULOH� H[�VRYLHWLFH�� XQGH� UHIRUPHOH� DX� IRVW� PDL� SXWLQ�
FXSULQ]�WRDUH�ûL�FRQVHFYHQWH��

'HûL�QXPHURDVH�W�UL�FHQWUDO�ûL�HVW�HXURSHQH�ûL�H[�VRYLHWLFH�vQFHS�V��EHQHILFLH]H�
GH� HIHFWHOH� XQRU� UHIRUPH� UHXûLWH� ûL� V�� GHS�ûHDVF�� SHULRDGD� GH� ÅWUDQ]LWLHµ��
IRQGXULOH�GH�PHGLX���DSUREDWH�FD�LQVWUXPHQWH�DOH�DFHVWHL�WUDQ]LWLL��FRQWLQX��V���
MRDFH�XQ�URO�LPSRUWDQW�vQ��ILQDQWDUHD��FRQVHUY�ULL�PHGLXOXL�vQ�DFHVWH�UHJLXQL��

6LWXDWLD�GLQ�5RPkQLD�

ÍQ�5RPkQLD�� /HJHD� )RQGXULORU� GH�0HGLX� D� IRVW� SURPXOJDW�� vQ�PDL� ����� FD�
LQLWLDWLY��3DUODPHQWDU�� �/HJHD����������� ,QLWLHUHD� DFHVWHL� OHJL� D� DYXW� FD� VFRS�
DWUDJHUHD� GH� QRL� UHVXUVH� SHQWUX� SROLWLFLOH� GH� PHGLX�� GDU� ûL� IXUQL]DUHD� XQXL�
U�VSXQV� IDW��GH�SUHRFXS�ULOH�8(�SULYLQG� � OLSVD� LQVWUXPHQWHORU�HFRQRPLFH� vQ�
UH]ROYDUHD�SUREOHPHORU�SROX�ULL�� ��FRVWXULOH� UHVSHFW�ULL� � DFTXLV�XOXL�GH�PHGLX�
DX� IRVW� GRDU� vQ� PDUH� HVWLPDWH� GDU�� FRQIRUP� VWXGLXOXL� ILQDQWDW� GH� &RPLVLH��
DFHVWHD�VXQW�GH�DSUR[LPDWLY����PLOLDUGH����ÍQ�DFHVW�FRQWH[W��vQILLQWDUHD�XQXL�
)RQG� GH� 0HGLX� RSHUDWLRQDO� WUHEXLH� FRQVLGHUDW�� R� SULRULWDWH�
IXQGDPHQWDO��µ�²�5DSRUWXO�3HULRGLF�DO�&RPLVLHL��SULYLQG�HYROXWLD��5RPkQLHL�
²��������

ÍQ�JHQHUDO�� � � VLPSOXO� IDSW�F�� �ED]HOH� OHJDOH�SHQWUX�)RQGXO�5RPkQHVF�DX�IRVW�
VWDELOLWH� � SULQ� OHJHD� UHVSHFWLY�� D� UHSUH]HQWDW� XQ� LPSRUWDQW� SDV� vQDLQWH�� 'DU�
OHJHD� D� IRVW� UHDOL]DW�� vQWU�XQ� PRG� ÅUDSLG� ûL� QHJOLMHQWµ�� FHHD� FH� D� GXV� OD�
LPSRVLELOLWDWHD�DSOLF�ULL�VDOH��

$FHDVWD� D� SURYRFDW� R�PDUH� GH]DP�JLUH�� GDW� ILLQG� IDSWXO� F�� � GLVFXWLD� SULYLQG��
VWDELOLUHD�XQXL�IRQG�GH�PHGLX�SHQWUX�5RPkQLD�D�GXUDW�FkWLYD�DQL��6�D�DFXPXODW�
R� H[SHULHQW�� ODUJ�� SULYLQG� DYDQWDMHOH� ûL� OLSVXULOH� DOWRU� IRQGXUL� GLQ� UHJLXQH��
([SHULHQWD� LQWHUQDWLRQDO�� D� RIHULW� VROXWLL� SHQWUX� DQXPLWH� SUREOHPH�
IXQGDPHQWDOH� vQ� OHJ�WXU�� FX�� YHQLWXULOH�� PHFDQLVPHOH� GH� IXQFWLRQDUH� ûL�
PHFDQLVPHOH�GH� UDPEXUVDUH� D�SO�WLORU��&HOH�PDL�PDUL� OLSVXUL� DOH� OHJLL� DX� IRVW�
UHSUH]HQWDWH�GH��

• /LSVD�XQXL�PDQGDW�ûL�D�XQRU�RELHFWLYH�FODUH��VSHFLILFH�SHQWUX�)RQG�ûL�
OLSVD�XQHL��FODX]H��GH�vQFHWDUH��

• /LSVD�XQXL�VWDWXW�MXULGLF�FODU��

• 'HILQLUHD� � QHFODU�� D� UHVSRQVDELOLW�WLORU� � GLIHULWHORU� FRUSXUL� � GLQ�
LQWHULRUXO�)RQGXOXL��

• 3UHYHGHUL�QHFODUH�SULYLQG��UHVSRQVDELOLWDWHD�ûL�WUDQVSDUHQWD��

• /LSVD��SUHYHGHULORU�SHQWUX�HILFLHQWL]DUHD�FRVWXULORU��

• 6XUVH�GH�YHQLW�FX�VODE��DFRSHULUH�MXULGLF���QHVLJXUH���
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• ,QVWUXPHQWH�ULVFDQWH�GH�SODW��ûL�ULVF�ILVFDO�ULGLFDW�GDWRULW����HYHQWXDOHORU�
UHVSRQVDELOLW�WL�DFXPXODWH��

'H�H[HPSOX���vQ�SULYLQWD�UHVSRQVDELOLW�WLL�ûL�WUDQVSDUHQWHL��OHJHD�QX�SUHYHGH�FD�
DXGLW�XULOH� ILQDQFLDUH� H[WHUQH� V�� ILH� FRQGXVH� GH� FRQWDELOL� � LQGHSHQGHQWL�
DXWRUL]DWL� � ûL� GH� DXWRULW�WLOH� ILVFDOH�� 1LFL� FD� DXGLW�XULOH� OHJDOH� �YHULILFDUHD�
UHVSHFW�ULL��OHJLL��V���ILH��UHDOL]DWH�GH��$XWRULWDWHD�GH�6WDW�SHQWUX�$XGLW�VDX�FHOH��
GH� SHUIRUPDQW�� �HYDOXDUHD� VWDQGDUGHORU� GH� SHUIRUPDQW�� ûL� D� RELHFWLYHORU�
SURSXVH�� V�� ILH� FRQGXVH� GH� R� LQVWLWXWLH� DQXPH�� )�U�� DFHVWH� FHULQWH� FODUH��
LQVWLWXWLLOH�SXEOLFH�GH�DXGLW�SRW�V��QX�PDQLIHVWH�GRULQWD�GH�D�YHULILFD�IRQGXO�GH�
PHGLX��

/HJHD� QX� SUHFL]HD]�� FULWHULLOH� GH� SHUIRUPDQW�� FH� WUHEXLH� HYDOXDWH� � XOWHULRU��
$FHDVW�� SUREOHP�� SRDWH� IL� UH]ROYDW�� SULQ� UHJOHPHQW�ULOH� SHQWUX� )RQG� FDUH�
WUHEXLH� � HIHFWXDWH� GH� � *XYHUQ�� 'H� DVHPHQHD�� QX� VSHFLILF�� vQ� PRG� FODU� FXL�
WUHEXLH� V�� UDSRUWH]H� )RQGXO� ûL� FLQH� WUHEXLH� V�� HORERUH]H� ûL� V�� DSUREH�
VWDQGDUGHOH�GH�UDSRUW��ÍQ�$UW����H��H[LVW���R�SUHYHGHUH�DPELJX���SULYLQG�IDSWXO�
F�� �XQ�UDSRUW��SULYLQG�GHVWLQDWLD�ûL�IRORVLUHD�IRQGXULORU��WUHEXLH��I�FXW�SXEOLF���
6WDELOLUHD�UHVSRQVDELOLW�WLL�UDSRUWXOXL�SHQWUX�VWUXFWXULOH�LQIHULRDUH��6HFUHWDULDWXO�
([HFXWLY��HVWH�vQ�FRQWUDGLFWLH�FX��VWDQGDUGHOH�LQWHUQDWLRQDOH��

ÍQ�SULYLQWD�VXUVHORU�GH�YHQLW��H[LVW���FkWHYD�SUREOHPH�LPSRUWDQWH��

3HQWUX� vQGHSOLQLUHD� RELHFWLYHORU�� D� DQJDMDPHQWHORU� ûL� SHQWUX� SUHJ�WLUHD� XQRU�
SURJUDPH�ûL�EXJHWH�UHDOLVWH��)RQGXO�WUHEXLH�V��DLE��R�VXUV��GH�YHQLW�SUHYL]LELO�
ûL� VWDELO�� 'LQ� QHIHULFLUH�� VXUVHOH� GH� YHQLW� DPLQWLWH� OD� DUWLFROXO� �� VXQW� IRDUWH�
FRQWURYHUVDWH�� /HJHD� QX� LGHQWLILF�� LQVWLWXWLLOH� UHVSRQVDELOH� FX� FROHFWDUHD�
YHQLWXULORU� ûL� SURSRUWLD� FDUH� WUHEXLH� DORFDW�� IRQGXOXL�� $UW�� ����� SUHYHGH� FD��
DFHDVWD� V�� ILH� VWDELOLW�� SULQ� GHFUHW� JXYHUQDPHQWDO�� ÍQ� PRG� QRUPDO� � QLFL� R�
DJHQWLH� JXYHUQDPHQWDO�� QX� YD� DYHD� LQLWLDWLYD� GH� D� FROHFWD� YHQLWXUL� FDUH� YRU�
WUHEXL� � WUDQVIHUDWH�XOWHULRU�DOWRU� LQVWLWXWLL� �DLFL�)RQGXO�GH�0HGLX���9D�IL�GLILFLO�
GH� VWDELOLW� FLQH� YD� SUHOXD� DFHDVW�� VDUFLQ�� VXSOLPHQWDU��� /HJHD� QX� SUHYHGH�
VDQFWLXQL�SHQWUX� vQWkU]LHUHD�SO�WLORU�� DOWHOH�GHFkW�SUHYHGHULOH�QHFRQYLQJ�WRDUH�
GLQ�$UWLFROXO��������

6XUVHOH� � GH� YHQLW� UHSUH]LQW�� R� FRPELQDWLH� FLXGDW�� GH� vQFDV�UL� DGPLQLVWUDWLYH���
WD[H�GH�YkQ]DUH��DO�GRLOHD�ûL�DO�ûDVHOHD�UkQG��� WD[H�SHQWUX�SROXDUH�ûL�DOWHOH��ÍQ�
FHOH� PDL� PXOWH� FD]XUL�� VXUVHOH� GH� YHQLW� SHQWUX� )RQG� LPSOLF�� WD[DUHD�
vQFUXFLûDW��� 'H� DVHPHQHD�� $U� �� ����D�� YD� DWUDJH� GXS�� VLQH� FRQIX]LD� FX�
YHQLWXULOH��SHQWUX�DGPLQLVWUDUHD�PHGLXOXL�ûL�YD�SURYRFD�ILH�UHIX]XO�DXWRULW�WLORU��
SHQWUX�PHGLX� GH� D� FROHFWD� DFHVWH� WD[H�� ILH� SUHWLQGHUHD� GUHSWXOXL� GH� D� IRORVL�
IRQGXULOH��VXEVWLWXLUHD��ILQDQW�ULL�VDX�DGPLQLVWU�ULL�GH�F�WUH�EXJHWXO��DORFDW���

ÍQ� FD]XO� vQ� FDUH� )RQGXO� DFRUG�� vPSUXPXWXUL�� DûD� FXP� VH� VXJHUHD]�� vQ� $U�
������F��� ûL� JDUDQWLL� SHQWUX� vPSUXPXWXUL�� OHJHD� WUHEXLH� V�� VWDELOHDVF�� vQ�PRG�
H[SOLFLW� IDSWXO�F��DFKLWDUHD�UDWHL� ûL�D�GREkQ]LL� vPSUXPXWXULORU��FD�ûL� WD[HOH�GH�
JDUDQWDUH�D�FUHGLWHORU��SRW�DVLJXUD�VXUVH�GH�YHQLW�SHQWUX�)RQG��$OWIHO��DFHVWHD�
VXQW� LOHJDOH�� ÍQ�DFHHDûL�GLUHFWLH��GREkQ]LOH�SHQWUX�GHSR]LWHOH�EDQFDUH� � WUHEXLH��
V��REWLQ��VWDWXWXO�OHJDO�FD�IRUP��GH�YHQLW�vQ�FD]XO�vQ�FDUH�$U���GHYLQH�HILFLHQW��

��
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)LJ� �� )RQGXUL GH PHGLX vQ W�ULOH FHQWUDO ûL HVW HXURSHQH

6XUVH PDMRUH GH YHQLW
�� GLQ YHQLW�

0HFDQLVPH PDMRUH GH
UDPEXUVDUH D SO�WLORU

�� VDX IRQGXUL�

VDUD ûL IRQGXO ����

9HQLW�

�PLO ��

6XUVD

SULPDU�

6XUVD

VHFXQGDU�

3ULPDUH 6HFXQGDUH

%XOJDULD� )RQGXUL
QDWLRQDOH GH SURWHFWLH D
PHGLXOXL

��� 7UDQVIHU
���

7D[H YDPDOH SH
PDûLQL X]DWH
���

*UDQWXUL
���

ÍPSUXPXWXUL
I�U� GREkQ]L
���

%XOJDULD )RQGXO
QDWLRQDO GH LQYHVWLWLL

��� %DODQVDUH
GH FUHGLW
���

3URILWXUL �
RSHUDWLXQL
ILQDQFLDUH ���

5HSXEOLFD &HK��
)RQGXO GH VWDW SHQWUX
PHGLX

��� 7D[H GH
SURWHFWLH D
PHGLXOXL
���

3ULYDWL]DUH ��� *UDQWXUL
���

ÍPSUXPXWXUL
FX GREkQG�
PLF� ���

(VWRQLD� )RQGXO
QDWLRQDO GH SURWHFWLH D
PHGLXOXL

��� 7D[H GH
SURWHFWLH D
PHGLXOXL
���

7D[H SH
IRORVLUHD DSHL
���

*UDQWXUL
���

ÍPSUXPXWXUL
FX GREkQG�
PLF� ��

8QJDULD� )RQGXO FHQWUDO
GH SURWHFWLH D PHGLXOXL

�� 7D[H SH
FRPEXVWLELO
���

7D[H SH
SURGXVH ���

*UDQWXUL
���

ÍPSUXPXWXUL
I�U� GREkQG�
���

3RORQLD� )RQGXO
1DWLRQDO SHQWUX
3URWHFWLD 0HGLXOXL ûL
$GPLQLVWUDUHD $SHORU

��� 7D[H GH
SURWHFWLD
PHGLXOXL
���

3ODWL GH FUHGLWH
���

ÍPSUXPXWXUL
FX GREkQG�
PLF� ��� LQ
����

*UDQWXUL
��� LQ ����

3RORQLD� (FR)RQG ���� %DODQVDUH
GH FUHGLW
���

3URILWXUL �
RSHUDWLXQL
ILQDQFLDUH���

*UDQWXUL
����

3RORQLD� )RQGXO
5HJLRQDO GH 3URWHFWLH D
0HGLXOXL GLQ &UDFRYLD

���� 7D[H GH
SURWHFWLD
PHGLXOXL
���

3URILWXUL �
RSHUDWLXQL
ILQDQFLDUH���

ÍPSUXPXWXUL
FX GREkQG�
PLF� ���

*UDQWXUL
���

5HSXEOLFD 6ORYDF��
)RQGXO GH VWDW SHQWUX
PHGLX

���� 7D[H GH
SURWHFWLD
PHGLXOXL
���

%XJHWXO GH VWDW
���

*UDQWXUL
����

6ORYHQLD� )RQGXO GH
GH]YROWDUH SHQWUX
PHGLX

���� 7UDQVIHU
���

3ULYDWL]DUH ��� ÍPSUXPXWXUL
FX GREkQG�
PLF� ����

6XUVD� ´6RXUFHERRN RQ (QYLURQPHQWDO )XQGV LQ (FRQRPLHV LQ 7UDQVLWLRQ� D 5HJLRQDO 2YHUYLHZ DQG 6XUYH\V
RI 6HOHFWHG (QYLURQPHQWDO )XQGV LQ &HQWUDO DQG (DVWHUQ (XURSH DQG WKH 1HZ ,QGHSHQGHQW 6WDWHV�µ 2FWREHU
����� 2(&'

/HJHD�QX�SUHYHGH� VFXWLUHD�GH� LPSR]LW�SHQWUX�YHQLWXULOH�)RQGXOXL��QLFL�QX� VH�
UHIHU�� OD�VFKLPE�ULOH�FDUH�DU�WUHEXL�V��I�FXWH�vQ�/HJHD�,PSR]LWHORU�ûL�QLFL� �QX�
GHOHDJ��0LQLVWHUXO�)LQDQWHORU�SHQWUX��DSOLFDUHD�XQHL�VFXWLUL�GH�LPSR]LW��

&HOH� PDL� PXOW� LQVWUXPHQWH� ILVFDOH� �VDX� FYDVL� ILVFDOH�� SHQWUX� FROHFWDUHD��
YHQLWXULORU�SHQWUX�)RQG�SDU�D�DYHD�XQ�URO�GHIRUPDWRU�ûL�RIHU��R�SXWHUH�SUHD�
PDUH�DXWRULW�WLORU�vQV�UFLQDWH�FX�FROHFWDUHD�DFHVWRUD��'H�H[HPSOX��FH�GHILQLWLH�
MXULGLF�� HVWH� IRORVLW�� SHQWUX�GHWHUPLQDUHD�SURGXVHORU�GH� IRORVLQW��SH� WHUPHQ�
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VFXUW"�1X�VH�FXQRDûWH�GDF��WRDWH�DFHVWH�LQVWUXPHQWH�VXQW�IRORVLWH�GHMD�ûL�GDF��
VLVWHPHOH�GH�GHILQLUH��GH�UDWH��GH�FDOFXO�ûL�FROHFWDUH�VXQW�GHMD�VWDELOLWH��'DF��QX�
�DûD�FXP�DSDUH�vQ�$U�������DWXQFL�VWDELOLUHD�XQRU�VLVWHPH�ILDELOH�vQWU�XQ�LQWHUYDO�
GH���OXQL�SDUH�D�IL�XQ�SURLHFW�SUHD�DPELWLRV��

2� DOW�� VHULH� GH� SUREOHPH� SULYHûWH� LQVWUXPHQWHOH� GH� SO�WL� KD]DUGDWH� ûL� ULVFXO�
ILVFDO�ULGLFDW�GDWRUDW�REOLJDWLLORU�HYHQWXDOH��

$UWLFROXO��������SUHYHGH�R�OLVW��FX��SURLHFWH�HOLJLELOH�FDUH�HVWH�FXSULQ]�WRDUH��ûL�
YD� RIHUL� vQGUXPDUH� )RQGXOXL� vQ� SULYLQWD� VWDELOLULL� SULRULW�WLORU� ûL� D� IRORVLULL�
DFHVWRUD��$P�GLVFXWDW�GHMD�FDUDFWHUXO�KD]DUGDW�DO�XQHL�DVHPHQHD�VROXWLL�

$UWLFROXO�������DO�OHJLL��SUHYHGH�XUP�WRDUHOH�PHFDQLVPH�GH�SODW���

• 6XEYHQWLRQDUHD�GREkQ]LORU�SHQWUX�FUHGLWHOH�EDQFDUH�

• *DUDQWLL� SHQWUX� vPSUXPXWXULOH� JXYHUQDPHQWDOH� SHQWUX� SURLHFWH�
SXEOLFH��GH�LQIUDVWUXFWXU���

• *DUDQWLL� SHQWUX� FUHGLWHOH� EDQFDUH� SUHY�]XWH� SHQWUX� ILUPH� ûL�
vPSUXPXWXUL� GLUHFWH� � DFRUGDWH� vQWUHSULQGHULORU� SHQWUX� LQWURGXFHUHD�
XQRU�WHKQRORJLL�QHSROXDQWH��

• 3ULPH�SHQWUX�UH]XOWDWH�GHRVHELWH�REWLQXWH�GH�vQWUHSULQGHUL��RUJDQL]DWLL�

'LQWUH� WRDWH� DFHVWH� LQVWUXPHQWH�� GRDU� VXEYHQWLLOH� � GREkQ]LORU� û� SULPHOH� QX�
VXQW� HOHPHQWH� FRQWURYHUVDWH�� 6XEYHQWLLOH� GREkQ]LORU� VXQW� UHODWLY� XûRU� GH�
VWDELOLW�� DX� XQ� HIHFW� SURQXQWDW� GH� SkUJKLH� ûL� SRW� DMXWD� IRQGXO� V�� DFXPXOH]H�
H[SHULHQW�� vQ� SULYLQWD�PDQDJHPHQWXOXL� ILQDQFLDU�� D� vQFKHLHULL� FRQWUDFWHORU�� D�
HYDOX�ULL�SURLHFWHORU��HWF��

7RDWH�FHOHODOWH�SURGXVH�ILQDQFLDUH�HQXPHUDWH�OD�DUWLFROXO����QHFHVLW��DYDQVDWH�
FXQRûWLQWH� vQ� GRPHQLXO� PDQDJHPHQWXOXL� GH� ULVF�� (VWH� HVHQWLDO� FD�
LQVWUXPHQWHOH� GH� UDPEXUVDUH� D� SO�WLORU� V�� ILH� DMXVWDWH� OD� FDSDFLWDWHD�
PDQDJHULDO�� ûL� LQVWLWXWLRQDO�� D� IRQGXULORU�� ÍQ� DOWH� IRQGXUL� GLQ� &((� ûL� GLQ�
IRVWHOH� VWDWH� VRYLHWLFH� V�D� SUDFWLFDW� IRUPXOD� DFRUG�ULL� XQHL� SHULRDGH� GH� WLPS�
SHQWUX� FD� IRQGXULOH� V�� VH� RELûQXLDVF�� FX� PDQDJHPHQWXO� GH� SURLHFWH� ²�
FRQWUDFWDUHD�� HYDOXDUHD� SURSXQHULORU� ûL� PRQLWRUL]DUHD� LPSOHPHQW�ULL� ²� SULQ�
XWLOL]DUHD� GH� LQVWUXPHQWH� PDL� VLPSOH�� FXP� DU� IL� JUDQWXULOH� GLUHFWH� ûL�
VXEYHQWLRQ�ULOH�GH�GREkQ]L��6XEYHQWLRQ�ULOH�GH�WLS�UDPEXUVDUH�GH�SO�WL�VXQW�GH�
DVHPHQHD�FHOH�PDL�WUDQVSDUHQWH��3UREOHPH�ILQDQFLDUH�PDMRUH�DX�DS�UXW�DWXQFL�
FkQG� IRQGXUL� QRX� FUHDWH� ûL� FX� SHUVRQDO� LQVXILFLHQW� DX� DFRUGDW� SURGXVH�
ILQDQFLDUH�FRQVXPDWRDUH�GH�UHVXUVH��FXP�DU�IL�vPSUXPXWXUL�GLUHFWH�VDX�JDUDQWLL�
SHQWUX� vPSUXPXWXUL��([FHSWkQG�FD]XULOH� vQ�FDUH�D�IRVW�FUHDW�XQ�GHSDUWDPHQW�
GHVWLQDW� DGPLQLVWU�ULL� vPSUXPXWXULORU� �FX� FHO� SXWLQ� ���� DQDOLûWL� GH� FUHGLW�
H[SHULPHQWDWL�� FX� VFRSXO� GH� D� DQDOL]D� FUHGLELOLWDWHD� ûL� FRODWHUDOHOH�
vPSUXPXWDWLORU��VDX�D�DFHORUD�vQ�FDUH�V�D�VXE�FRQWUDFWDW�UHVSRQVDELOLWDWHD�XQHL�
E�QFL�FRPHUFLDOH��SRUWRIROLXO�GH�vPSUXPXWXUL�DU�GHYHQL�XûRU�R�VXP��GH�EXQXUL�
I�U��QLFL�XQ�IHO�GH�YDORDUH��

$� SHUPLWH� XQXL� IRQG� HPLWHUHD� GH� REOLJDWLL� FXUHQWH� FXP� DU� IL� JDUDQW�UL� GH�
FUHGLWH�HVWH�XQ�OXFUX�H[WUHP�GH�SHULFXORV��LDU�PDMRULWDWHD�IRQGXULORU�GH�PHGLX�
GLQ�&((�QX�VXQW�DXWRUL]DWH�V��IDF��DFHVW� OXFUX��([SHULHQWD�OLPLWDW��H[LVWHQW��
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vQ� SUH]HQW� vQ� SULYLQWD� JDUDQW�ULL� FUHGLWHORU� D� IRVW� XQD� IRDUWH� GXUHURDV��� 'H�
H[HPSOX�� DQJDMDUHD� vQ� SUHD� PXOWH� JDUDQW�UL� GH� FUHGLWH� FRQFRPLWHQW� FX�
DQJDMDUHD� DQWLFLSDW�� SHQWUX� JUDQWXUL� �vQ� ORFXO� EHQHILFLLORU� DûWHSWDWH�� D� FDX]DW�
VHULRDVH� SUREOHPH� vQ� IOX[XO� � OLFKLGLW�WLORU� vQ� )RQGXO� GH�0HGLX� DO� 5HSXEOLFLL�
&HKH� ²� OXFUX� FDUH� D�GXV� vQWU�R�SULP�� ID]�� OD� VFKLPEDUHD�PDQDJHPHQWXOXL� ûL�
PDL� DSRL� OD� F�GHUHD�)RQGXOXL��&D� UH]XOWDW�� OHJHD� QX� D� SXWXW� IL� DSOLFDW�� GXS��
SURPXOJDUHD� VD�� /D� SUHVLXQHD� VRFLHW�WLL� FLYLOH�� D� GRQDWRULORU� H[WHUQL�� D�
UDSRDUWHORU�8(��HWF��*XYHUQXO�&HK�D�HPLV�R�2UGRQDQW��GH�8UJHQW��FX�VFRSXO�
GH� D� UH]ROYD� R� SDUWH� GLQ� QHDMXQVXULOH� PHQWLRQDWH� ²� FX� WRDWH� DFHVWHD��
2UGRQDQWD�QX�UH]ROY��WRDWH�QHDMXQVXULOH�SUH]HQWH�vQ�OHJHD�LQLWLDO���3UHYHGHULOH�
SULYLQG�U�VSXQGHUHD�ûL�WUDQVSDUHQWD�QX�DX�IRVW�LQFOXVH�vQ�QRXD�2UGRQDQW���FD�
ûL�PHFDQLVPXO�GH�GHFL]LH�GLQ� LQWHULRUXO�)RQGXOXL��FDUH�QX�D�IRVW�FODULILFDW��2�
VFKLPEDUH� LPSRUWDQW�� ûL� VSHFWDFXORDV��� QHvQWkOQLW�� vQ� W�ULOH� &((�� D� IRVW�
UHDOL]DW��vQ�SULYLQWD�YHQLWXULORU��&HD�PDL�PDUH�FRQWULEXWLH�OD�)RQG�XUPHD]��V��
SURYLQ�� GLQWU�R� WD[�� GH� ���� SHQWUX� ILHUXO� YHFKL� H[SRUWDW� ûL� R� WD[�� GH� ����
SHQWUX� SURGXVHOH� H[SRUWDWH� GLQ� OHPQ� ûL� GHûHXUL� QHIHURDVH�� 'HFL]LD� D�
GHWHUPLQDW� vQVHPQDWH� SURWHVWH� vQ� PDVV� PHGLD� GLQ� SDUWHD� H[SRUWDWRULORU� GH�
DVWIHO�GH�SURGXVH��'H�DVHPHQHD�H[LVW��XQ�QXP�U�GH�VXUVH�QHVLJXUH��FXP�DU�IL�
GRQDWLLOH�� GDUXULOH� ûL� DOWH� FRQWULEXWLL�� &ROHFWDUHD� YHQLWXULORU� YD� GHYHQL� R�
SUREOHP��GLILFLO��DYkQG�vQ�YHGHUH�F��QLFL�R�WDU��GLQ�&((�QX�D�LPSOHPHQWDW�R�
DVHPHQHD�P�VXU��FX�VFRSXO�GH�D�DOLPHQWD�IRQGXULOH�GH�PHGLX��'H�DVHPHQHD��
QX�H[LVW��QLFL�XQ�PHFDQLVP�GH�FROHFWDUH��FHHD�FH� vQVHDPQ��F��GHûL�SH�KkUWLH�
YHQLWXULOH�VXQW�vQ�MXUXO�D�����PLOLRDQH�GRODUL�SH�DQ��REWLQHUHD�IL]LF��D�EDQLORU�
YD� IL� XQ� OXFUX� JUHX� GH� UHDOL]DW��2� DOW�� SUREOHP�� HVWH� LQVWDELOLWDWHD� ED]HL� GH�
LPSR]LWDUH�²�VH�SDUH�F���vQ�DOHJHUHD�VXUVHORU�GH�YHQLW��JXYHUQXO�D�XUP�ULW�PDL�
GHJUDE�� VF�GHUHD�H[SRUWXULORU� OD�PDWHULDOHOH�DPLQWLWH�GHFkW�P�ULUHD�EXJHWXOXL�
IRQGXOXL� GH� PHGLX�� 'H� DVHPHQHD� QX� H[LVW�� QLFL� R� VFXWLUH� GH� 79$� SHQWUX�
DFWLYLW�WLOH�IRQGXOXL��

([LVW��YHûWL�EXQH�SULYLQG�PHFDQLVPHOH�GH�UDPEXUVDUH��XQ�QXP�U�PDL�PDUH�GH�
RSWLXQL� DX� IRVW� DG�XJDWH�� FXP� DU� IL�� JUDQWXUL�� SURLHFWH� GH� FR�ILQDQWDUH� GH�
SURLHFWH� FX� ILQDQWDUH� GLQ� VXUVH� H[WHUQH�� VDX� VXEYHQWLRQ�UL� GH� GREkQ]L�� 'LQ�
QHIHULFLUH�� SUHYHGHULOH� SULYLQG� JDUDQWLLOH� QX� DX� IRVW�PRGLILFDWH� SULQ� OLPLWDUHD�
JDUDQWLLORU�OD�����GLQ�VXPD�WRWDO��D�FUHGLWXOXL��

/HJHD� ��� DU� WUHEXL� DPHQGDW�� GH� 3DUODPHQW� FX� SUHYHGHULOH� 2UGRQDQWHL� GH�
8UJHQW���$FHDVWD�D� IL�R�EXQ��RFD]LH�GH�D� vPEXQ�W�WL�GLQ�QRX�OHJHD�ûL�GH�D�R�
IDFH�IXQFWLRQDO���
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35,9$7,=$5($�6,'(;8/8,�
&RQIOLFWXO� GH� OD�RWHO�ULD�5HûLWD� D� FUHDW�QHOLQLûWL� vQ� vQWUHJXO� VHFWRU�PHWDOXUJLF��
'LQ� FDX]D� DûWHSWDWHL� SULYDWL]�UL� D� 6LGH[�XOXL�� LQGXVWULD� RWHOXOXL� SDUH� D� IL� vQ�
SHULFRO�GH�D�GHYHQL�XQ�VHFWRU�GRPLQDW�GH�WHQVLXQL�FX�XQ�SRWHQWLDO�IRDUWH�PDUH�
GH�FRQIOLFW��8QLXQHD�VLQGLFDO��0HWDURP��FDUH�UHSUH]LQW��PXQFLWRULL�GLQ�DFHDVW��
LQGXVWULH��HVWH�R�IHGHUDWLH�GHVWXO�GH�FRH]LY��ûL�DXWRQRP���vQ�FLXGD�DILOLHULL�VDOH�
OD�&DUWHO�$OID�²�DVSHFW�FDUH�SDUH�V��FRQWULEXLH�OD�FUHûWHUHD�ULVFXOXL�GH�FRQIOLFW��

9HQLWXUL�vQ�LQGXVWULD�RWHOXOXL�
,QGXVWULD�RWHOXOXL�GLQ�5RPkQLD�LQFOXGH����GH�XQLW�WL��ÍQWUH�FHOH�PDL�LPSRUWDQWH�
VH� QXP�U�� 6LGH[� *DODWL�� FDUH� vûL� DûWHDSW�� SULYDWL]DUHD� F�WUH� ,163$7�� &26�
5HûLWD�� &26� +XQHGRDUD�� &26� &�ODQ�� 2WHOXO� 5RûX�� &26� 7kUJRYLûWH��
/DPLQRUXO� )RFûDQL�� 3HWURWXE� 5RPDQ�� 6LGHUFD� &�O�UDûL�� ,QGXVWULD� 6kUPHL�
&kPSLD�7XU]LL��&DUVLXQ�+kUûRYD��3DWUX�GLQWUH�DFHVWHD�²�6LGH[��5HûLWD��2WHOXO�
5RûX��6LGHUFD�²�WUHF�SULQ�GLYHUVH�ID]H�DOH�SULYDWL]�ULL�²�XQ�SURFHV�FDUH�SDUH�D�IL�
FXSULQV�GH�FRQWURYHUVH���

ÍQ� DFHDVW�� LQGXVWULH�� VDODULXO� EUXW� HVWH� FX� ����SHVWH� QLYHOXO�PHGLX� QDWLRQDO��
(VWH�DGHY�UDW�F��vQ�XOWLPD�YUHPH�VDODULXO�PHGLX�GLQ�LQGXVWULD�VLGHUXUJLF��D�PDL�
VF�]XW�vQV��DFHDVW��VF�GHUH�D�IRVW�FDX]DW��GH�IDSWXO�F��XQD�GLQWUH�FHOH�PDL�PDUL�
XQLW�WL�GLQ�GRPHQLX�²�5HûLWD�²�QX�D�RQRUDW�VDODULLOH�GHORF���

&HUHULOH�VDODULDWLORU�
'HûL�VDODULLOH�GLQ�DFHVW�VHFWRU�VXQW�UHODWLY�PDUL��0HWDURP�HVWH�XQD�GLQWUH�FHOH�
PDL� DFWLYH� IHGHUDWLL� VLQGLFDOH�� ,QLWLDO�� VROLFLW�ULOH� VLQGLFDOH� SULYHDX� H[FOXVLY�
SROLWLFLOH� VDODULDOH��*UDGXDO� vQV���RGDW��FX�HVFDODGDUHD�FRQIOLFWXOXL� OD�5HûLWD�ûL�
/HJHD� 3HQVLLORU� ��������� FHUHULOH� VLQGLFDOH� DX� vQFHSXW� V�� VH� FRQFHQWUH]H� ûL�
DVXSUD�DFHVWXL�QRX�GRPHQLX�OHJLVODWLY���

3ULPXO�WLS�GH�FHUHUL�DYHD�RELHFWLYH�GLUHFW�OHJDWH�GH�VDODUL]DUH��

�

62&,$/�
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��� UH�QHJRFLHUHD� FRQWUDFWXOXL� FROHFWLY� GH� PXQF�� GLQ� LQGXVWULD� GH�
SUHOXFUDUH�D�PHWDOHORU�IHURDVH�ûL�QHIHURDVH�

��� FUHûWHUHD� VDODULXOXL� PLQLP� QHJRFLDW� vQ� ����� FX� ������� OHL�� SULQ�
FRUHODUHD� FX� LQIODWLD� ûL� OHJHD� �������� �/HJHD� 3HQVLLORU��� $FHDVWD� DU�
GHWHUPLQD� R� FUHûWHUH� D� VDODULXOXL� PLQLP� SH� UDPXU�� OD� ����OXQ��
�����������OHL��

Fig. 1. Salariul mediul lunar în sectorul metalurgic
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ÍQ�FDGUXO�QHJRFLHULORU�GLQ�LXOLH��DQJDMDWLL�DX�VXJHUDW�FD�VDODULLOH�V��ILH�LQGH[DWH�
FX� QXPDL� ���� GLQ� UDWD� LQIODWLHL� ûL� FD� U�VSXQV� OD� /HJLL� ��������� 'XS��
QHJRFLHULOH�GLQWUH�0HWDURP�ûL�0LQLVWHUXO�0XQFLL�� VDODULXO�PLQLP�SH�UDPXU��D�
GHYHQLW�����������vQFHSkQG�FX���LXOLH������������vQFHSkQG�FX���RFWRPEULH���

$O� GRLOHD� WLS� GH� FHUHUL� SULYHD� VFKLPE�UL� LPSRUWDQWH� GH� OHJLVODWLH��$FHVWHD� DX�
IRVW�SXVH�SH�DJHQG��vQWkL�GH�F�WUH�GRX��FHQWUH�DILOLDWH�OD�0HWDURP�²�*DODWL�ûL�
7kUJRYLûWH�²�vQV��DX�IRVW�PDL�DSRL�DGRSWDWH�GH�HûDORDQHOH�vQDOWH�DOH�XQLXQLORU�
VLQGLFDOH�� IHGHUDWLD� 0HWDURP� ûL� FKLDU� ûL� FRQIHGHUDWLD� $OID�� $FHVWH� FHUHUL� VH�
FRQFHQWUHD]�� DVXSUD� FRQVHFLQWHORU� DSOLF�ULL� QRLL� OHJL� D� SHQVLRQ�ULL�� (OH� VXQW��
GXS��FXP�D�DILUPDW�3UHûHGLQWHOH�&26�7kUJRYLûWH��1LFRODH�&RPDQ��

��� PRGLILFDUHD�2UGRQDQWHL� �������� SULYLQG�PHWRGRORJLD� GH� FRUHODUH� D�
VDODULLORU�FX�UDWD�LQIODWLHL��

��� PRGLILFDUHD�/HJLL�3HQVLLORU� DVWIHO� vQFkW� DQJDMDWLL�GLQ� LQGXVWULD�RWHOXOXL�
LQFOXûL�OD�*UXSD���V��VH�SRDW��UHWUDJH�OD�DWLQJHUHD�YkUVWHL�GH����GH�DQL��
OD�IHO�FD�vQ�IRVWD�OHJH�D�SHQVLLORU��

/D� 7kUJRYLûWH� QX� H[LVW�� WHQVLXQL� GHRDUHFH� QX� DX� H[LVWDW� SkQ�� vQ� SUH]HQW�
FRQFHGLHUL��GLQ�FRQWU���DX�IRVW�DQJDMDWL�PXQFLWRUL�vQ�FXUVXO�OXQLL�WUHFXWH���DVWIHO�
vQFkW� OLGHULL� GH� VLQGLFDW� GDX� YLQD� SHQWUX� SUREOHPHOH� GLQ� VHFWRU� SH� OHJLVODWLD�
SURDVW��FDUH�WUHEXLH�VFKLPEDW����
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9D�GHYHQL�6LGH[�R�QRX��5HûLWD�
,QFRQYHQLHQWXO�SULQFLSDO�SHQWUX�UHSUH]HQWDQWLL�GH�OD�6LGH[�*DODWL�HVWH�OHJDW�GH�
PHWRGRORJLD�GH� DSOLFDUH� D� OHJLL�3HQVLLORU� ���������$FHVWHD�QX� VXQW� VSHFLILFH�
VLWXDWLHL�GH�OD�6LGH[��FL�VXQW�DFHOHDûL�vQ�vQWUHDJD�LQGXVWULH��

• PHQWLQHUHD� YkUVWHORU� PDL� PLFL� GH� SHQVLRQDUH� SHQWUX� DQJDMDWLL� GLQ�
FDWHJRULLOH���ûL���

• VFKLPEDUHD� VLVWHPXOXL� GH� FDOFXODUH� D� SHQVLLORU� ûL� D� QLYHOXOXL� ORU� vQ�
FRQIRUPLWDWH�FX�2UGRQDQWD�GH�8UJHQW��QU�����������

3HQVLLOH� FDOFXODWH� vQ� FRQIRUPLWDWH� FX� QRXO� VLVWHP� VXQW� OD� XQ�QLYHO� GH� QXPDL�
MXP�WDWH� GLQ� FHOH� GHILQLWH� SULQ� OHJLVODWLD� DQWHULRDU���'LQ� DFHDVW�� FDX]��� GDF��
vQDLQWH� GH� �� DSULOLH� XQ� OXFU�WRU� PHGLX� GH� OD� 6LGH[� VH� SXWHD� SHQVLRQD� FX� R�
SHQVLH�GH�����PLOLRDQH��GXS�� DFHDVW�� GDW�� SHQVLD�SH� FDUH� DU�SULPL�R�DU� IL�GH�
QXPDL� ���� PLOLRDQH�� $FHVWH� FHUHUL� DX� I�FXW� GHMD� RELHFWXO� XQHL� PLûF�UL� GH�
SURWHVW� D� VLQGLFDWHORU� SH� ��� LXOLH�� LQGLFkQG� FkW� GH� VHULRDV�� HVWH� vQJULMRUDUHD�
PHPEULORU� GH� VLQGLFDW�� 'HRDUHFH� WUDQVIHUXO� GH� SURSULHWDWH� QX� D� IRVW�
GHILQLWLYDW��DFHVWH�SUREOHPH�DX�SRWHQWLDOXO�GH�D�FRPSURPLWH�vQWUHJXO�SURFHV��

(YHQLPHQWHOH�GH�OD�5HûLWD�DU�SXWHD�FUHD�XQ�SUHFHGHQW�VHULRV�GDF��VLWXDWLD�GHMD�
WHQVLRQDW�� GH� OD� 6LGH[� GHYLQH� ûL� PDL� WHQVLRQDW�� RGDW�� FX� DSURSLHUHD�
SULYDWL]�ULL��6FKLPEDUHD�SURSULHWDULORU��FKLDU�GDF��QX�DU�GXFH�OD�FRQFHGLHUL��YD�
DGXFH� PRGLILF�UL� VWUXFWXUDOH� ûL� PDQDJHULDOH� FDUH� DU� SURGXFH� WHQVLXQL� ûL�
QHVLJXUDQW���ÍPSRWULYD�DFHVWXL�IRQG��FHUHULOH�DFWXDOH�DU�SXWHD�SULPL�XQ�VSULMLQ�
ûL�PDL�PDUH�ûL�GHYHQL�PRWLYH�SHQWUX�FHOH�PDL�GUDVWLFH�FRQIOLFWH�� vQ�VSHFLDO� vQ�
SULYLQWD�LQIOXHQWHORU�H[WHUQH�FDUH�DU�SURPRYD�PLûF�ULOH�VLQGLFDOH�FX�VFRSXO�GH�
D� FRPSURPLWH� SULYDWL]DUHD� GLQ� PRWLYH� OHJDWH� GH� FRQFXUHQW�� �FRODERUDWRULL��
FRPSDQLLOH�FX�FDUH�VH�DIO��vQ�SDUWHQHULDW��HWF����

&HUHULOH�ULGLFDWH�vQ�XOWLPD�SHULRDG��GH�F�WUH�XQLXQLOH�VLQGLFDOH�DU�WUHEXL�DûDGDU�
UH]ROYDWH�vQDLQWH�FD�WUDQVIHUXO�GH�SURSULHWDWH�V��ILH�UHDOL]DW��vQ�FD]�FRQWUDU��HOH�
YRU� IL� WUDQVIHUDWH� YLLWRUXOXL� SURSULHWDU� DO� FRPSDQLHL�� &HUHULOH� DFWXDOH� VXQW�
PHQLWH�V��GHWHUPLQH�VFKLPE�UL�OHJLVODWLYH�OHJDWH�GH�SROLWLFD�PXQFLL��DVWIHO�vQFkW�
YRU� IL�GRDU� LQGLUHFW� OHJDWH�GH�YLLWRUXO�SULYDWL]�ULL� ûL� WUHEXLH� UH]ROYDWH� vQDLQWHD�
GHILQLWLY�ULL�SURFHVXOXL��ÍQ�FD]�FRQWUDU�R�VLWXDWLH�EL]DU��DU�SXWHD�DS�UHD�� OD�IHO�
FD� vQ� FD]XO�5HûLWD�� vQ�FDUH� VLQGLFDWHOH�GLQWU�R� vQWUHSULQGHUH�SULYDW��QHJRFLD]��
GLUHFW�QX�FX�DQJDMDWRUXO��FL�FX�VWDWXO��

3ULQFLSDOHOH� SUREOHPH� DOH� 6LGH[�XOXL� VXQW� OHJDWH� GH� OHJHD� SHQVLLORU�� /LGHULL�
VLQGLFDOL�DX�VXJHUDW�F��V�DU�SXWHD�IDFH�R�H[FHSWLH�OD�OHJH�SHUPLWkQG�DQJDMDWLORU�
6LGH[� V�� VH�SHQVLRQH]H� vQ�FRQIRUPLWDWH�FX�YHFKHD� OHJLVODWLH�SHQWUX�XUP�WRULL�
FLQFL�DQL��

&XP�DU�WUHEXL�DERUGDWH�QHJRFLHULOH�VLQGLFDOH�
/XkQG�vQ�VHDP��JUHûHOLOH�VWUDWHJLFH�I�FXWH�vQ�FD]XO�5HûLWD��YH]L�XOWLPXO�QXP�U�
DO�DFHVWXL�UDSRUW��GDU�ûL�HOHPHQWHOH�VSHFLILFH�DOH�SULYDWL]�ULL�vQ�DFHVW�GRPHQLX��
XUP�WRDUHOH�UHFRPDQG�UL�DU�WUHEXL�I�FXWH�FX�VFRSXO�GH�D�UHGXFH�WHQVLXQLOH�GLQ�
SUHDMPD�SURFHVXOXL�GH�SULYDWL]DUH��
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��� ÍQFKHLHUHD� GLVSXWHORU� VLQGLFDOH� DFWXDOH� vQDLQWH� GH� WHUPLQDUHD�
WUDQVIHUXOXL�GH�SURSULHWDWH��

��� &HOH� GRX�� FHULQWH� PDMRUH� �SHQVLRQDUHD� OD� R� YkUVW�� PDL� PLF�� ûL�
UHGHILQLUHD� VLVWHPXOXL� GH� FDOFXODUH� D� SHQVLHL�� SRW� IL� IRORVLWH� SULQ�
VWDELOLUHD� XQXL� PHFDQLVP� GH� SHQVLRQDUH� vQDLQWH� GH� WHUPHQ� SULQWU�XQ�
VLVWHP�GH�FRPSHQVDUH�ED]DW�SH�IRQGXUL�FDUH�XUPHD]��V��ILH�FUHDWH�GH�
QRXO� SURSULHWDU� �ûL� FDUH� V�� ILH� LQFOXVH� vQ� FRQWUDFWXO� GH� SULYDWL]DUH���
$FHVWD� HVWH� VLQJXUXO� QLYHO� OD� FDUH� $3$36� SRDWH� QHJRFLD� SUREOHPH�
VLQGLFDOH��

��� (VWH� GH� SUHIHUDW� FD�$3$36� V�� QX� VH� LPSOLFH� vQ� QHJRFLHULOH� VLQGLFDOH�
SRVW�SULYDWL]DUH��5HSUH]HQWDQWLL�GLQ�&RQVLOLXO�(FRQRPLF�ûL�6RFLDO�VXQW�
VLQJXULL� FDUH� SRW� LQWHUPHGLD� vQWUH� SURSULHWDUL� ûL� DQJDMDWL�� $JHQWLD� GH�
SULYDWL]DUH� �$3$36�� DU� WUHEXL� V�� QX� vûL� GHS�ûHDVF�� DWULEXWLLOH�
VSHFLILFDWH�SULQ�OHJL�ûL�FRQWUDFWH�GH�SULYDWL]DUH��

��� $FFHSWDUHD� FHULQWHORU� 6LGH[�XOXL� SULYLQG� OHJHD� SHQVLRQ�ULL� �vQ� VSHFLDO�
GDF��H[LVW��VROXWLL��VDX�FHO�PXOW�DOH�0HWDURP��ÍQWUXFkW�vQ�SUH]HQW�H[LVW��
WHQVLXQL� vQWUH� FRQGXFHULOH� PDULORU� FRQIHGHUDWLL� ûL� XQLXQLORU� VLQGLFDOH�
GLQ� LQGXVWULD� RWHOXOXL�� vQ� VSHFLDO� D� FHORU� GH� OD� 6LGH[�� QHJRFLHULOH� DU�
WUHEXL�V��DLE��ORF�OD�QLYHO�VF�]XW��I�U��LPSOLFDUHD�FRQIHGHUDWLLORU��

��� $3$36�DU�WUHEXL�V��vQILLQWH]H��LPHGLDW�GXS��SULYDWL]DUH��XQ�PHFDQLVP�
WUDQVSDUHQW� GH� FRQWURO�� FX� WHUPHQH� OLPLW�� FODU� GHILQLWH� ûL� UDSRUW�UL�
SXEOLFH�� ÍQ� DFHVW� IHO� SRVLELOHOH� LQWHUSUHW�UL� QHJDWLYH� YRU� SXWHD� IL�
SUHYHQLWH�� FRQWURDOHOH�SRVW�SULYDWL]DUH� DOH�$3$36� ILLQG� I�FXWH� DWXQFL�
FkQG�H[LVW��SOkQJHUL�GLQ�SDUWHD�VLQGLFDWHORU��VLPLODU�FX�FD]XO�5HûLWD��

�

�

5()250$�6,67(08/8,�6$1,7$5��()25785,�

&$1$/,=$7(�Í175�2�',5(&%,(�*5(û,7��

�

ÍQ�FLXGD� ORJLFLL� UHIRUPHL�� VHFWRUXO�VSLWDOHORU�SULPHûWH�R�FRW��
PDL� PDUH� GLQ� UHVXUVHOH� GHGLFDWH� V�Q�W�WLL� GHFkW� vQDLQWH��
6FKLPE�ULOH� GH� SROLWLF�� OXDWH� vQ� FRQVLGHUDUH� GH� F�WUH�
0LQLVWHUXO�6�Q�W�WLL�YRU�GHYHQL�ILH�LUHOHYDQWH�ILH�DJUDYDQWH��
5HIRUPD� VLVWHPXOXL� VDQLWDU� URPkQHDVF�� DYXW� FD� RELHFWLY� FUHûWHUHD� UHVXUVHORU�
DORFDWH� V�Q�W�WLL� ûL� VFKLPEDUHD� DFFHQWXOXL� F�WUH� vQJULMLUHD� SULPDU��� 7UHL� DQL�
GXS�� LQWURGXFHUHD�OD�QLYHO�QDWLRQDO�D�QRXOXL�VLVWHP�GH�FROHFWDUH�GH�IRQGXUL�²�
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DVLJXU�ULOH�VRFLDOH�²FRWD�DORFDW��V�Q�W�WLL�D�FUHVFXW�vQ�PRG�VXEVWDQWLDO��ÍQ�FLXGD�
GHILFLHQWHORU�FRPSDUDELOH�vQ�XWLOL]DUH��VSLWDOHOH�FRQVXP��R�SDUWH�vQ�FUHûWHUH�GLQ�
DFHDVW��IHOLH��$FHDVW��VLWXDWLH�SUH]LQW��ULVFXO�GH�D�DJORPHUD�FKHOWXLHOLOH�GHGLFDWH�
vQJULMLULL� SULPDUH� ²� XQ� HOHPHQW� HVHQWLDO� vQ� VWUDWHJLD� GH� UHIRUP�� ²� ûL�
PHGLFDPHQWHORU� FRPSHQVDWH� ²� R� SUREOHP�� VRFLDO�� H[WUHP� GH� LPSRUWDQW���
1RXD�JXYHUQDUH�D� LGHQWLILFDW�FRUHFW�VHFWRUXO�VSLWDOHORU�FD�ILLQG�YHULJD�VODE��D�
UHIRUPHL�� 3URSXQHULOH� VDOH� OHJLVODWLYH� vQV�� ILH� QX� UHXûHVF� V�� UH]ROYH� DFHVWH�
SUREOHPH�²�QRXO� VLVWHP�GH�ILQDQWDUH�'5*�²�ILH�R� vQU�XW�WHVF�²�SULYDWL]DUHD�
SDUWLDO��D�FOLQLFLORU��FDUH�SUH]LQW��ULVFXO�WUDQVIHU�ULL�FRVWXULORU�SULYDWH�F�WUH�GHMD�
VXSUD�VROLFLWDWXO�VHFWRU�SXEOLF��

'DWH�LQWURGXFWLYH�
5HIRUPD�VLVWHPXOXL�VDQLWDU�URPkQHVF�D�IRVW�OXDW�� vQ�FRQVLGHUDUH�vQF��GLQ�DQLL�
������ 3DUWHD� GH� OHJLVODWLH� FUXFLDO��� /HJHD� $VLJXU�ULORU� GH� 6�Q�WDWH�� D� IRVW�
DGRSWDW��vQ������ûL�D�LQWUDW�vQ�YLJRDUH�vQ�������/HJHD�D�vQORFXLW�YHFKLXO�VLVWHP�
GH�ILQDQWDUH�GH�OD�XQXO�ED]DW�SH�LPSR]LWDUHD�OD�QLYHO�QDWLRQDO��F�WUH�XQD�ED]DW��
SH�WD[DUHD�VHSDUDW��SH�VWDWXO�GH�SODW���FD�DVLJXUDUH�VRFLDO���ûL�DGPLQLVWUDW��GH��
IRQGXUL�VDQLWDUH�UHJLRQDOH��MXGHWHQH���

&HOH�GRX��RELHFWLYH�UHOHYDQWH�DOH�SURFHVXOXL�GH�UHIRUP��DX�IRVW��

- 6��FUHDVF��UHVXUVHOH�DORFDWH�SHQWUX�V�Q�WDWH�ûL�

- 6��P�UHDVF��DFFHQWXO�SXV�SH�vQJULMLUHD�PHGLFDO��SULPDU��

'H� H[HPSOX�� )LJ�� �� LQGLF�� SUREOHPHOH� PDMRUH� FDUH� QHFHVLW�� UH]ROYDUH�� vQ�
FRQIRUPLWDWH� FX� RSLQLLOH� FRQVXOWDQWLORU� FDUH� DX� DMXWDW� OD� SURLHFWDUHD�
UHIRUPHORU��/LSVD� IRQGXULORU�ûL�DFFHQWHOH�SXVH�SH� vQJULMLUHD� OD�QLYHO�GH�PHGLF�
VSHFLDOLVW�VXQW�SURHPLQHQWH��

)LJ� �� 6WUDWHJLD SUH�UHIRUP�� 3UREOHPH DOH VLVWHPXOXL VDQLWDU URPkQHVF

∗�)RQGXUL�LQVXILFLHQWH��
⇒ 'H�PRWLYDUHD�VSHFLDOLûWLORU�

∗�,QGLFDWRUL�GH�V�Q�WDWH�OD�QLYHOH�vQJULMRU�WRDUH�
∗�,QHILFLHQW��SULQ��

⇒ $FFHQWXO�ULGLFDW�SXV�SH�vQJULMLUHD�OD�QLYHO�GH�PHGLF�VSHFLDOLVW�

⇒ 5DWH�GH�VSLWDOL]DUH�FUHVFXWH��vQV��GXUDWH�GH�VSLWDOL]DUH�PHGLL��

⇒ 6XUSOXV�GH�SDWXUL�GH�VSLWDO�ûL�UDWH�PDUL�GH�RFXSDUH��vQV��I�U��VXUSOXV�
GH�SHUVRQDO��

∗ $VLJXU�UL�GH�FDOLWDWH�LQVXILFLHQWH�
∗ 3URDVWD�HYROXWLH�D�XQRU�SURJUDPH�GH�SUHYHQLUH�

∗ ([LVWHQWD�GH�VLVWHPH�VDQLWDUH�SDUDOHOH�

∗ $FFHV�VF�]XW�OD�VLVWHPXO�VDQLWDU�vQ�]RQHOH�UXUDOH�

∗ 6LWXDWLD�MXULGLF��QHFODU��D�FO�GLULORU�
6XUVD� %$6<6� �����
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3URFHVXO� UHIRUPHL� D� FRQWLQXDW� vQ� GRPHQLXO� DVLVWHQWHL� SULPDUH� FDUH� D� IRVW�
SULYDWL]DW��SULQ�LQWURGXFHUHD�PHGLFXOXL�GH�IDPLOLH�ûL�VFKLPEDUHD�VLVWHPXOXL�GH�
IRQGXUL�vQORFXLW�FX�XQXO�FDUH�VH�ED]HD]��SH�FDOFXOXO�SHU�FDSLWD��2�HYROXWLH�PXOW�
PDL�VF�]XW��D�IRVW�vQUHJLVWUDW��vQ�VHFWRUXO�VSLWDOHORU��3URSULHWDUXO�EXQXULORU�QX�
HVWH� vQF�� VWDELOLW�� LDU� IRQGXULOH� DX� OD� ED]�� GLVWULEXWLD� EXJHWDU�� WUDGLWLRQDO���
&DVHOH� GH� V�Q�WDWH�� FDUH� vQ� PRG� WHRUHWLF� DSDUWLQ� � EHQHILFLDULORU� GH�
VHUYLFLL�GH�V�Q�WDWH�ûL� WUHEXLH�V�� vQFKHLH�FRQWUDFWH�FX� IXUQL]RULL��QX�DX�
UHXûLW� V�� ILH� VHOHFWLYH� ûL� QX� DX� DYXW� XQ� LPSDFW� SUHD� PDUH� DVXSUD�
IXUQL]RULORU��

)LQDQWDUHD�vQ�VLVWHPXO�VDQLWDU�
5RPkQLD� DORFD� ����� GLQ� 3,%� SHQWUX� V�Q�WDWH�� $FHDVWD� D� UHSUH]HQWDW� XQD�
GLQWUH�FHOH�PDL�PLFL�DORF�UL�SHQWUX�V�Q�WDWH�vQUHJLVWUDWH�GH�W�ULOH�FHQWUDO�ûL�HVW�
HXURSHQH� ²� FKLDU� GDF��� FRQIRUP� %�QFLL� 0RQGLDOH�� HD� UHIOHFWD� QLYHOXO� GH�
GH]YROWDUH� DO� W�ULL�� � 7RWRGDW��� VWDUHD� V�Q�W�WLL� SRSXODWLHL� 5RPkQLHL� HUD� PDL�
VF�]XW�� GHFkW� vQ� W�ULOH� YHFLQH�� ÍQ� DFHVW� FRQWH[W�� IDFWRULL� GH� GHFL]LH� DX�
FRQVLGHUDW� QLYHOXO� FKHOWXLHOLORU� GLQ� DFHVW� GRPHQLX� FD� ILLQG� LQVXILFLHQW�� SULQ�
XUPDUH��DX�IRVW�LQWURGXVH�DVLJXU�ULOH�VRFLDOH�SHQWUX�D�UHGUHVD�VLWXDWLD��

)LJ���� LQGLF�� IDSWXO� F�� GH� OD� LQWURGXFHUHD� VD� vQ� ������ DVLJXUDUHD� VRFLDO�� ûL�D�
DWLQV� DFHVW� VFRS�� &KHOWXLHOLOH� SXEOLFH� SHQWUX� V�Q�WDWH� DX� FUHVFXW� FX� ��� GLQ�
3,%��'DF��VXQW�DG�XJDWH�ûL�FKHOWXLHOLOH�GLQ�GRPHQLXO�SULYDW��SURFHQWXO�DMXQJH�
OD� ���� 'HûL� DFHVWD� HVWH� vQF�� VF�]XW� FRPSDUDWLY� FX� VWDQGDUGHOH� 8QLXQLL�
(XURSHQH�� ûL� FKLDU� FX� VWDWLVWLFLOH� FHORUODOWH� W�UL� FHQWUDO� ûL� HVW� HXURSHQH��
UHSUH]LQW��R�HYROXWLH�FRQVLGHUDELO��vQ�UDSRUW�FX�������

)LJ� �� (YROXWLD FKHOWXLHOLORU vQ VLVWHPXO VDQLWDU ² vQ WHUPHQL UHODWLYL

6XUVH�GH�
ILQDQWDUH�
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&KHOWXLHOL WRWDOH
SHQWUX VLVWHPXO
VDQLWDU SXEOLF�
� GLQ 3,%

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

&KHOWXLHOL WRWDOH
SHQWUX V�Q�WDWH� �
GLQ 3,%

��� ��� ��� ��� ��� ��� �

�

&KLDU� ûL� vQ� WHUPHQL� DEVROXWL�� FUHûWHUHD� UHVXUVHORU� HVWH� FRQVLGHUDELO��� )LJ�� ��
SUH]LQW�� HYROXWLD� FKHOWXLHOLORU� SHQWUX� V�Q�WDWH� FDOFXODWH� vQ� 86'�� &KHOWXLHOLOH�
WRWDOH� DX� VF�]XW� GLQ� ID]D� LQLWLDO�� D� WUDQ]LWLHL� ²� DORFDUHD� GLQ� 3,%� D� U�PDV�
FRQVWDQW���GDU�3,%�XO�V�D�GLPLQXDW��,QWURGXFHUHD�DVLJXU�ULL�VRFLDOH�D�FRQGXV�OD�
R�FUHûWHUH�FX�����vQ������ûL�GH�SHVWH�����vQ�������XOWLPXO�DQ�FH�D�SUHFHGDW�
LQWURGXFHUHD�IRQGXOXL�GH�DVLJXUDUH�VRFLDO����



5 $ 3 2 5 7 ' ( $ 9 ( 5 7 , 6 0 ( 1 7 3 5 , 9 , 1 ' 3 2 7 ( 1 % , $ / 8 / ' (

& 5 , = � 5 2 0 Ç 1 , $ � � � � � � �

�����

)LJ� �� (YROXWLD FKHOWXLHOLORU FX V�Q�WDWHD � WHUPHQL DEVROXWL
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&KHOWXLHOL WRWDOH
FX VLVWHPXO
VDQLWDU SXEOLF
�PLOG� ��

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

�

$VLJXU�ULOH�VRFLDOH�DX�GHYHQLW�DFXP�SULQFLSDOD�VXUV��GH�ILQDQWDUH�D�VHFWRUXOXL�
VDQLWDU�� )LJ�� �� LQGLF�� HYROXWLD� VXUVHORU� GH� ILQDQWDUH�� ÍQ� SUH]HQW�� DVLJXUDUHD�
VRFLDO��DFRSHU��PDL�PXOW�GH�����GLQ�IRQGXULOH�SHQWUX�V�Q�WDWH��

6SLWDOHOH�
5RPkQLD�D� vQFHSXW� UHIRUPD�FX�XQ�VHFWRU� VSLWDOLFHVF� VXSUDDJORPHUDW�²�QX�FX�
PXOW� GLIHULW� GH� FHOH� PDL� PXOWH� W�UL� GLQ� 8(� VDX� (XURSD� FHQWUDO�� ûL� GH� HVW��
3ULQFLSDOLL�LQGLFDWRUL�IRORVLWL�SHQWUX�HYDOXDUHD�VHFWRUXOXL�VSLWDOLFHVF�VXQW���

• 1XP�UXO�GH�SDWXUL�

• 5DWD�GH�RFXSDUH�

• 1XP�UXO�GH�VSLWDOL]�UL�

• 'XUDWD�VSLWDOL]�ULORU�

8OWLPHOH�VWDWLVWLFL�GLVSRQLELOH��LQGLF��FLIUHOH�GLQ�5RPkQLD�FD�RFXSkQG�FHD�PDL�
vQDOW�� SR]LWLH�� GDU� vQFDGUkQGX�VH� vQ� PDUMD� DQWLFLSDW��� vQ� UDSRUW� FX� WRWL�
LQGLFDWRULL�� 5DWD� VSLWDOL]�ULORU� �DSUR[LPDWLY� ������� SHUVRDQH�� ûL� GXUDWD�
DFHVWRUD��DSUR[LPDWLY����]LOH��LQGLF��FHOH�PDL�PDUL�FLIUH�GLQ�UHJLXQHD�206�ûL�
FLIUH� PHGLL� SHQWUX� W�ULOH� FHQWUDO� ûL� HVW� HXURSHQH�� 5DWD� GH� RFXSDUH� ������ VH�
vQVFULH� vQ� MXP�WDWHD� LQIHULRDU�� D� VWDWLVWLFLORU�� vQ� WLPS� FH� QXP�UXO� GH� SDWXUL�
�SHVWH���������SDFLHQWL��VH�vQVFULH�vQ�MXP�WDWHD�VXSHULRDU���
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)LJ� �� 3ULQFLSDOHOH VXUVH GH ILQDQ DUH SXEOLF�

0%

25%
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,PSR]LW QD LRQDO Taxe Locale

,PSR]LW SHQWUX V�Q�WDWH $VLJXU�UL VRFLDOH

�
3HQWUX� HYDOXDUHD� DFHVWHL� VLWXDWLL�� WUHEXLH� OXDW� vQ� FRQVLGHUDUH� IDSWXO� F�� WRDWH�
W�ULOH� SH� OH� DQDOL]�P� WUHF� SULQWU�R� VLWXDWLH� FULWLF�� vQ� VHFWRUXO� VSLWDOHORU�� WRDWH�
vQFHDUF��V�� UHGXF��QXP�UXO�SDWXULORU��VSLWDOL]�ULOH�ûL�SHULRDGD�GH�VSLWDOL]DUH�ûL�
V��FUHDVF��UDWD�GH�RFXSDUH��2�VLWXDWLH�FDUH�HVWH�vQF��PDL�JUDY��GHFkW�PHGLD�GLQ�
DFHVWH�W�UL�HVWH�vQF��SUREOHPDWLF���

7RWXûL��HVWH�GH�UHPDUFDW�IDSWXO�F���vQFHSkQG�FX�DQLL������WRWL�DFHûWL�LQGLFDWRUL�V�
DX�vQGUHSWDW�vQ�GLUHFWLD�SRWULYLW���1XP�UXO�SDWXULORU�D�VF�]XW�EUXVF�FX�DSURDSH�
���� vQ� WLPS� FH� UDWD� VSLWDOL]�ULORU� D� U�PDV� DSURDSH� QHVFKLPEDW��� $FHDVWD� D�
FRQGXV� OD� H[SOR]LD� UDWHL� GH� RFXSDUH�� 'XUDWD� VSLWDOL]�ULORU� D� VF�]XW� FX�
DSUR[LPDWLY������

&RQFOX]LD� SULQFLSDO�� vQ� FHHD� FH� SULYHûWH� IRQGXULOH� HVWH� F�� LQGLFDWRULL� GH�
XWLOL]DUH�QX�DX�VF�]XW��$FHDVWD�LQGLF��IDSWXO�F��SUHVLXQHD�SHQWUX�FKHOWXLHOL�PDL�
PDUL�QX�VH�GDWRUHD]��QXP�UXOXL�PDUH�GH�FD]XUL��

)RQGXULOH�SHQWUX�VSLWDOH�
)LJ����LQGLF��vQF��R�GDW��DûWHSW�ULOH�FHORU�FDUH�SURPRYHD]��UHIRUPD�vQ�SULYLQWD�
DORF�ULL� UHVXUVHORU� vQ�FDGUXO�VHFWRUXOXL�V�Q�W�WLL��6H�SRDWH�IRDUWH�ELQH�REVHUYD�
WUHFHUHD� LQWHQWLRQDW�� D� UHVXUVHORU� GLQVSUH� VHFWRUXO� VSLWDOHORU� F�WUH� FHO� DO�
DMXWRUXOXL�SULPDU��

)LJ� �� 6WUDWHJLD GH SUH�UHIRUP� �����

7LSXO GH IDFLOLWDWH
VDQLWDU�

$ORFDUHD ILQDQFLDU� GH
UHVXUVH ������� �

$ORFDUHD ILQDQFLDU�
HVWLPDW�� �

���6SLWDOH� ��� ���
���ÍQJULMLUH�VHFXQGDU��� ��� ���
���ÍQJULMLUH�SULPDU�� ��� ���

6XUVD� %$6<6� ����
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)LJ� �� &KHOWXLHOL FX VLVWHPXO VDQLWDU� R FRPSDUDWLH vQWUH FKHOWXLHOLOH UHDOL]DWH
ûL VXPD SUHY�]XW� vQ &RQWUDFWXO 1DWLRQDO &DGUX �&1&� ûL UHYL]XLUHD
EXJHWXOXL �5%�

7LSXO GH
VHUYLFLX� �

����
5HDOL]�

����
&1&

����
5%

����
5HOL]�

����
&1&

����
5%

����
5HDOL]�

ÍQJULMLUH
SULPDU�

� ���� ��� � �����
��

��� ���

6SHFLDOLûWL ��� ���� ��� ��� ��� ��� ���
6SLWDOH ���� �� ���� ���� ����� �� ����
0HGLFDPHQWH
FRPSHQVDWH

��� �� ��� � ����� ���� ����

6WRPDWRORJLH ��� ��� ��� ��� ����� ��� ���
6HUYLFLL GH
UHDELOLWDUH

��� � ��� ��� � ��� ���

3URWH]H ��� � ��� ��� � ��� ���
6HUYLFLX
DPEXODWRULX

��� ��� ��� ��� ��� � �

3URJUDPH GH
V�Q�WDWH

��� � � ��� ����� � �

7RWDO ��� ��� ��� ��� ��� ��� ���
�

)LJ� �� 9HQLWXUL ûL FKHOWXLHOL OD IRQGXULOH GH V�Q�WDWH ���������

� ����� ����� �����

0LOG��52/�
�����

/
HJ

HD
�

EX
JH
WX
OX
L�

�

��

5
HD
OL]

DW
�

/
HJ

HD
�

EX
JH
WX
OX
L�

�

��

5
HD
OL]

DW
�

/
HJ

HD
�

EX
JH
WX
OX
L�

�

��

9HQLWXUL�� ����� ���� ���� ����� ����� ����� ����� ���

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

)RQGXUL� �� �� �� ���� ����� ���� ���� ����

%DODQWD� ���� ���� ���� �� ���� ���� ���� ����

��
��5HFWLILFDUHD�EXJHWDU��

)LJ�� �� SUH]LQW�� GHVI�ûXUDUHD� DORF�ULL� UHVXUVHORU� vQ� VHFWRUXO� V�Q�W�WLL�� 6XQW�
SUH]HQWDWH� SUHYHGHULOH� FRQWUDFWXOXL� FDGUX� �SURSXV� OD� vQFHSXWXO� DQXOXL�� ûL� DOH�
EXJHWXOXL�SHQWUX�SHULRDGD�GH�YDU��²�PRGLILFDUHD�EXJHWXOXL��

ÍQ� ILHFDUH� DQ�� VXPHOH� DORFDWH� GH� EXJHWXO� SH� SHULRDGD� GH� YDU�� SHQWUX�
VSLWDOH� DX� IRVW� GHS�ûLWH� GH� FKHOWXLHOLOH� SURSULX�]LVH�� 5HFLSURFD� HVWH�
YDODELO�� SHQWUX� DMXWRUXO� SULPDU� ûL� FKHOWXLHOLOH� SHQWUX� PHGLFDPHQWH�� 'DWHOH�
LQGLF��LQFDSDFLWDWHD�VHFWRUXOXL�EXJHWDU�GH�D�UHVSHFWD�OLPLWHOH�LPSXVH�GH�EXJHW��
7UHEXLH� V�� OX�P� vQ� FRQVLGHUDUH� IDSWXO� F��� DûD� FXP� LQGLF�� ILJ�� ��� UHVXUVHOH�
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FROHFWDWH�DX�IRVW�PDL�PLFL�FHOH�HVWLPDWH��vQ�ILHFDUH�DQ��YHQLWXO�SURSULX�]LV�D�IRVW�
PDL� PLF� vQ� FRPSDUDWLH� FX� FHO� QHFHVDU� SHQWUX� EXJHWXO� GH� YDU��� $FHDVWD� D�
FRQGXV�OD�FKHOWXLHOL�PDL�PLFL�GHFkW�FHOH�DûWHSWDWH��ÍQ�FRQVHFLQW���R�DORFDUH�PDL�
PDUH� GHFkW� FHD� DûWHSWDW�� SHQWUX� VSLWDOH� SUHVXSXQH� UHVXUVH� UHDOH�PDL� VF�]XWH�
SHQWUX�DMXWRUXO�SULPDU�ûL�PHGLFDPHQWH�GHFkW�FHOH�DûWHSWDWH��'H�OD�FDPSLRQ�DO�
UHIRUPHL��DMXWRUXO�SULPDU�D�DMXQV�&HQXû�UHDVD�DORF�ULORU�EXJHWDUH��

)LJ� �� &KHOWXLHOL FX VLVWHPXO VDQLWDU GXS� VHFWRU vQ W�ULOH 2(&'

&KHOWXLHOL�SXEOLFH�GXS��VHFWRU�GLQ�FDGUXO�
VLVWHPXOXL�VDQLWDU�GLQ�WRWDOXO�FKHOWXLHOLORU�

SHQWUX�V�Q�WDWH���� 0HGLH� 0D[�� 0LQ��
6SLWDOH� ��� ��� ���
3UHVFULHUHD�GH�PHGLFDPHQWH� ��� ��� ��
6HUYLFLL�GH�VSHFLDOLWDWH� ��� ��� ��
�

&RQFOX]LD� HVWH� F�� 5RPkQLD� FKHOWXLHûWH�� vQ� WHUPHQL� UHODWLYL��PDL�PXOW� SHQWUX�
VSLWDOH� ûL�PDL�SXWLQ�SHQWUX�DMXWRUXO�SULPDU�ûL�PHGLFDPHQWH�GHFkW�PDMRULWDWHD�
W�ULORU�2(&'��3H�OkQJ��DFHDVWD��WUHEXLH�V��OX�P�vQ�FRQVLGHUDUH�IDSWXO�F��
DFHDVW�� GLVWULEXWLH� DUH� OD� ED]�� FKHOWXLHOLOH� IRQGXULORU� GH� V�Q�WDWH��
$ORFDUHD�SHQWUX�FKHOWXLHOLOH�VSLWDOHORU�DU�IL�FKLDU�PDL�PDUH�GDF������GLQ�
FKHOWXLHOLOH�SXEOLFH�DU�I�OXDWH�vQ�FRQVLGHUDWLH��

$FHDVWD�HVWH�FX�DWkW�PDL�VXUSULQ]�WRU�FX�FkW�OX�P�vQ�FRQVLGHUDUH�IDSWXO�
F��OD�vQFHSXWXO�DQLORU������5RPkQLD�ûL�5HSXEOLFD�&HK��HUDX�FDPSLRQLL�
FKHOWXLHOLORU�SHQWUX�PHGLFDPHQWH��6H�DûWHDSW��GH�OD�R�WDU��FD�5RPkQLD��XQ�
SURFHQWDM�PDL�PDUH�DO�FKHOWXLHOLORU�SHQWUX�PHGLFDPHQWH�vQ�FRPSDUDWLH�FX�W�ULOH�
YHVW� HXURSHQH� GHRDUHFH� SUHWXULOH� SHQWUX� EXQXULOH� FRPHUFLDOH� SUHFXP�
úPHGLFDPHQWHOH�YDULD]��PDL�SXWLQ�vQWUH�W�UL�GHFkW�SUHWXO�PXQFLL��3ULQ�XUPDUH��
VHFWRDUHOH� FDUH� VH� ED]HD]�� vQ� SULQFLSDO� SH� IRUWD�GH�PXQF��� WUHEXLH� V�� DLE�� R�
FRQWULEXWLH�PDL�PLF�� � OD�UHVXUVHOH�WRWDOH�GLQ�5RPkQLD� vQ�FRPSDUDWLH�FX�W�ULOH�
YHVW�HXURSHQH��

2�H[SOLFDWLH�LQVWLWXWLRQDO��
3UREOHPD� VHFWRUXOXL� VDQLWDU� HVWH� GHWHUPLQDW�� GH� OLSVD� vQFXUDM�ULORU� SULYLQG�
OLPLWDUHD� FRVWXULORU� OD� QLYHOXO� VSLWDOHORU�� 6HFWRUXO� VSLWDOHORU� HVWH� SXWHUQLF�
SROLWL]DW��vQWUXFkW�HVWH�IRUPDW�GLQ�HOLWHOH�GLQ�GRPHQLXO�PHGLFDO��3UREOHPD�HVWH�
DJUDYDW�� GH� IDSWXO� F�� PHPEULL� DFHVWHL� HOLWH� VXQW� IDFWRUL� GH� GHFL]LH� OD� WRDWH�
QLYHOXULOH�GLQ�VLVWHPXO�VDQLWDU��

/LSVD�FRPSHWLWLHL�vQWUH�IRQGXULOH�GH�V�Q�WDWH��FDUH�VXQW�PRQRSROXUL�UHJLRQDOH��
DûDGDU�QX� LQWU�� vQ�FRPSHWLWLH�SHQWUX�FOLHQWL��FUHHD]��XQ�FDGUX� LQVWLWXWLRQDO� vQ�
FDUH� QX� H[LVW�� vQFXUDM�UL� SHQWUX� IRQGXULOH� GH� V�Q�WDWH� vQ� YHGHUHD� LPSOLF�ULL�
DFHVWRU� JUXSXUL� GH� LQWHUHV� ûL� LPSOHPHQW�ULL� GXUHORU� FRQVWUkQJHUL� EXJHWDUH�
DVXSUD� VSLWDOHORU�� 6WUDWHJLD� GRPLQDQW�� HVWH� IRUPDUHD� XQHL� DOLDQWH� vQWUH�
EHQHILFLDU�ûL�IXUQL]RU�vQ�YHGHUHD�DUXQF�ULL�FRVWXULORU�vQ�VHDPD�EXJHWXOXL��
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ÍQ� SOXV�� DXWRQRPLD�PDQDJHULORU�GH� VSLWDOH� HVWH�XQD� OLPLWDW��� FHHD� FH�SUHYLQH�
FKLDU� ûL� LPSOHPHQWDUHD� P�VXULORU� GH� UHVWUXFWXUDUH� SH� FDUH� OH� SURPRYHD]��
PDQDJHULL�GHVFKLûL�OD�QHYRLOH�SXEOLFXOXL��

3ODQXULOH�GH�UHIRUP��DOH�JXYHUQXOXL�
$GPLQLVWUDWLD�DQWHULRDU��D�UHXûLW�V��VH�RELûQXLDVF��FX�DFHVW�PRG�GH�OXFUX�GLQ�
VLVWHPXO� VSLWDOHORU�� DFFHSWkQG� FUHûWHULOH� GH� FKHOWXLHOL� GLQ� VLVWHP�� 1RXD�
FRQGXFHUH�D�0LQLVWHUXOXL�6�Q�W�WLL�ûL�)DPLOLHL�D� LGHQWLILFDW�UHIRUPD�VLVWHPXOXL�
VSLWDOLFHVF�FD� ILLQG�SULQFLSDOD�VD�SULRULWDWH��(VWH�PDL�SXWLQ�FODU� vQV��GDF��QRLL�
IDFWRUL�GH�GHFL]LH�vQWHOHJ�PHFDQLVPHOH�FDUH�DX�FRQGXV�OD�DFWXDOD�VWDUH�GH�IDSW�²�
LDU�GDF��OH�vQWHOHJ�²�FXP�YRU�UHXûL�SROLWLFLOH�DQXQWDWH�V��UH]ROYH�VLWXDWLD��

3ULQFLSDOHOH� LQLWLDWLYH� FRQVWDX� vQ� VFKLPEDUHD� VLVWHPXOXL� GH� ILQDQWDUH� F�WUH�
'5*� �JUXSXUL� GH� GLDJQR]��� ûL� SULYDWL]DUH� SDUWLDO��� 7HRUHWLF�� IXQGDPHQWDUHD�
ILQDQW�ULL�SH�DPHVWHFXO�GH�FD]XUL�PDL�GHJUDE��GHFkW�SH�FRVWXUL�UHDOH�DU�vQFXUDMD�
VSLWDOHOH�V��ILH�PDL�HILFLHQWH��3UREOHPD�HVWH�F��'5*�vQ�VLQH�DU�SXWHD�FRQGXFH�
OD�LQWHUYHQWLL�PDL�HILFLHQWH��vQV��QX�vQ�PRG�QHFHVDU�OD�UHGXFHUHD�FRVWXULORU��0DL�
LPSRUWDQW�� LPSOHPHQWDUHD�FRPSOHW��D�'5*�HVWH�XQ�SURFHV�IRDUWH�FRPSOLFDW��
FDUH�YD�OXD�DQL�²�DûD�FXP�LQGLF��H[SHULHQWD�8QJDULHL�²�XQD�GLQ�SULPHOH�W�UL�GLQ�
&((�FDUH�D�DGRSWDW�DFHDVW��PHWRG���$ûDGDU��LQGLIHUHQW�FDUH�YRU�IL�EHQHILFLLOH��
'5*�QX�YD�IL�R�VROXWLH�SH�WHUPHQ�VFXUW��

3ULYDWL]DUHD� SDUWLDO�� QX� HVWH� R�PHWRG�� VLJXU���2ULFXP� V�DU� UHDOL]D� DFHDVWD� ²�
SULQ� DVLJXUDUHD� SULQ� VXUVH� SULYDWH� D� XQRU� VHUYLFLL�� VDX� FKLDU� SULQ� SULYDWL]DUHD�
IDFLOLW�WLORU� GH� FD]DUH� D� SDFLHQWLORU�� LPSOLF�� ULVFXO� FD� R� SDUWH� GLQ� FRVWXULOH�
IDFLOLW�WLORU� SULYDWH� V�� ILH� VXSRUWDWH� GH� VHFWLXQHD� SXEOLF�� D� VSLWDOXOXL�� 2�
DOWHUQDWLY�� PXOW�PDL� HILFLHQW�� DU� IL� SULYDWL]DUHD� vQ� vQWUHJLPH� D� VSLWDOHORU� VDX�
FUHDUHD�GH�VSLWDOH�QRL��SULYDWH���

&RQFOX]LL�
ÍQ� FLXGD� FDOLW�WLL� vPEXQ�W�WLWH� D� ILQDQW�ULL� vQ� GRPHQLXO� VDQLWDU� ûL�
S�VWU�ULL� FRQVWDQWHL� QLYHOXOXL� UDWHORU� GH� XWLOL]DUH�� VSLWDOHOH� FRQVXP�� R�
SDUWH�GLQ�FH� vQ�FH�PDL�PDUH�GLQ� UHVXUVHOH�GHGLFDWH� VLVWHPXOXL � VDQLWDU��
5RPkQLD�� vQ�FLXGD�YHQLWXULORU�PLFL��HVWH�vQ�VLWXDWLD�SDUDGR[DO��GH�D�DORFD�PDL�
PXOWL� EDQL� SXEOLFL� VSLWDOHORU� GHFkW� DOWH� W�UL�2(&'��$FHDVW�� VLWXDWLH� SUH]LQW��
ULVFXUL� SROLWLFH� ûL� VRFLDOH� HYLGHQWH�� ÍQ� SOXV�� HD� VXEPLQHD]�� UROXO� vQJULMLULL�
SULPDUH�FD�SLHV��SULQFLSDO��D�UHIRUPHL��

,QLWLDWLYHOH�QRLL�DGPLQLVWUDWLL�SULYLQG�VHFWRUXO�VSLWDOHORU�QX�UHXûHVF�V�� UH]ROYH�
SUREOHPD� PHQWLQHULL� QLYHOXOXL� VF�]XW� DO� FRVWXULORU�� ÍQ� WLPS� FH� WUHFHUHD� OD�
ILQDQWDUH� SH� ED]�� GH� DPHVWHF� GH� FD]XUL� ûL� SULYDWL]DUHD� DX� UHXûLW� V�� SXQFWH]H�
VXFFHVH� FRPHQVXUDELOH�� HIHFWHOH� ORU� QX� YRU� LHûL� OD� LYHDO�� vQ� YLLWRUXO� DSURSLDW��
0DL� PXOW� GHFkW� DWkW�� SULYDWL]DUHD� SDUWLDO�� D� VSLWDOHORU� DU� SXWHD� vQU�XW�WL�
SUREOHPD� ILQDQFLDU�� D� VHFWRUXOXL� SXEOLF�� UHVXUVHOH� GLQ� DFHVWD� ILLQG� GHWXUQDWH�
F�WUH�SDFLHQWLL�S�UWLL�SULYDWH��
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ÍQ� WLPS� FH� HFRXULOH� XOWLPHORU� DOHJHUL� VH� SLHUG�� GHFOLQXO� vQ�
QLYHOXO�GH�vQFUHGHUH�SROLWLF��SRDWH�MXFD�XQ�URO�FULWLF�RGDW��FH�
*XYHUQXO� vQFHSH� LPSOHPHQWDUHD� P�VXULORU� QHSRSXODUH� SH�
FDUH�V�D�DQJDMDW�V��OH�LD��
�

'HFOLQXO� vQ� vQFUHGHUHD� SXEOLF�� DFRUGDW�� *XYHUQXOXL�� DQXQWDW� vQ� QXP�UXO�
DQWHULRU�� D� IRVW� FRQILUPDW�� ,QVWLWXWXO� GH� VRQGDUH� &856� D� UDSRUWDW� F��
PDMRULWDWHD�SRSXODWLHL� HVWH� DFXP�VFHSWLF�� IDW��GH�GLUHFWLD�JHQHUDO�� vQ�FDUH� VH�
vQGUHDSW�� WDUD�� vQ� FLXGD� IDSWXOXL� F��*XYHUQXO�SXQFWHD]�� SR]LWLY� vQ�SUREOHPD�
OLVWHL� ÅQHJUHµ� D� 6WDWHORU� 6FKHQJHQ� ûL� vQ� SULYLQWD� UDSRUWXOXL� 3DUODPHQWXOXL�
(XURSHDQ��ÍQ�WLPS�FH�PDMRULWDWHD�UHSRQGHQWLORU�FRQVLGHU��F��YLHWLOH�RDPHQLORU�
QX�V�DX�VFKLPEDW�DSURDSH�GHORF�GH�OD�XOWLPHOH�DOHJHUL��JXYHUQXO�vQF��VH�EXFXU��
GH� R� PDMRULWDWH� FDUH� DUH� vQFUHGHUH� vQ� SXWHUHD� VD� GH� D� vPEXQ�W�WL� VLWXDWLD�
HFRQRPLF��ûL�SROLWLF��D�W�ULL��$FHDVW��PDMRULWDWH�D�VF�]XW�FX�QRX��SURFHQWH�GLQ�
PDUWLH�� DWLQJkQG� WRWXûL� R� FRW�� FDUH� V�� LQGLFH� F�� LQWU�P� vQWU�R� QRX�� ID]�� D�
VSULMLQXOXL� SHQWUX� JXYHUQ�� GXS�� UHOD[DUHD� SURYRFDW�� GH� DOHJHUL�� QLYHOXO�

�������������������������������������������������
� 'DWHOH SURYLQ GLQWU�XQ VRQGDM &856 GLQ LXOLH ����� VSRQVRUL]DW GH F�WUH $VRFLDWLD 5RPkQ�
SHQWUX /LEHUWDWH ûL 'H]YROWDUH �$5/'� ûL GLQ %XOHWLQXO GH 2SLQLH 0HWURPHGLD VSRQVRUL]DW GH
F�WUH )XQGDWLD SHQWUX R 6RFLHWDWH 'HVFKLV� GLQ 5RPkQLD� 6XQW I�FXWH ûL UHIHULQWH OD XQ VRQGDM
GLQ PDUWLH DO &856

�

32/,7,&��
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vQFUHGHULL� vQ� JXYHUQ� V�D� UHGXV� OD� VLPSDWL]DQWLL� GH� ED]�� DL� SDUWLGXOXL� GH�
JXYHUQ�PkQW��LDU�R�FRQWLQXDUH�D�VF�GHULL�vQFUHGHULL��vQ�VSHFLDO�D�ORFXLWRULORU�GLQ�
]RQHOH� XUEDQH�� HVWH� DûWHSWDW��� &X� WRDWH� DFHVWHD�� vQWUXFkW� VLWXDWLD� RSR]LWLHL�
SROLWLFH� SDUH� V�� VH� GHJUDGH]H� PDL� GHJUDE�� GHFkW� V�� FUHDVF��� SULQFLSDOHOH�
DPHQLQW�UL� FDUH� SODQHD]�� DVXSUD� DFHVWXL� JXYHUQ� YLQ� GLQ� GRPHQLXO� VRFLDO� ûL�
HFRQRPLF�ûL�QX�GLQ�FHO�DO�RSR]LWLHL�SROLWLFH�VDX�PHGLD��8QD�SHVWH�DOWD��JXYHUQXO�
SDUH� vQV�� V�� EHQHILFLH]H� GH� R� SUHV�� SULHWHQRDV��� FX� H[FHSWLD� 0LQLVWUXOXL�
&XOWXULL�5�]YDQ�7HRGRUHVFX��DXWRUXO�FkWRUYD�GHFL]LL�FRQWURYHUVDWH��

)LJ� �� 2SLQLLOH SXEOLFXOXL IDW� GH FDOLWDWHD YLHWLL ûL D JXYHUQ�ULL

9DULDELOD )HEUXDULH 0DUWLH 0DL ,XQLH

VDUD VH vQGUHDSW� vQWU�R GLUHFWLH JUHûLW� �� �� �� ��

6DWLVI�FXW FX QLYHOXO GH WUDL �� ��

2SWLPLVP IDW� GH YLLWRU �� ��

ÍQFUHGHUHD vQ 3UHûHGLQWH �� ��

ÍQFUHGHUHD vQ 3ULPXO 0LQLVWUX �� ��

ÍQFUHGHUHD vQ SULQFLSDOXO OLGHU DO RSR]LWLHL
�7UDLDQ %�VHVFX�

�� ��

ÍQFUHGHUHD vQ *XYHUQ �� ��

ÍQFUHGHUHD vQ -XVWLWLH �� ��

�
3UHIHULQWHOH�IDW��GH�SDUWLGHOH�SROLWLFH�DX�U�PDV�GHVWXO�GH�VWDELOH��

)LJ� �� (YROX LL vQ RS LXQLOH YRWDQ LORU
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6LPSDWLLOH�SHQWUX�SDUWLGH�U�PkQ�VWDELOH��&HO�PDL�IOXFWXDQW�FD]�HVWH�FHO�DO�$S5��
GLQ� FDX]D� QHUHXûLWHL� OD� DOHJHULOH� SDUODPHQWDUH�� XUPDW�� GH� FHD� D� OLEHUDOLORU��
3'65�36'�ûL�350�VXQW�GHVWXO�GH�VWDELOH�LDU�VSHUDQWD�SUHVHL�F��YRWDQWLL�vO�YRU�
S�U�VL�SH�9DGLP�7XGRU�QX�V�D�FRQILUPDW��

)LJ� �� &URVVWDE� IRVWD ûL DFWXDOD SUHIHULQW� SHQWUX SDUWLGH�

9RWXUL�OD�XOWLPHOH�DOHJHUL�9RWXUL�GDF��DOHJHULOH�
DU�IL�D]L� 3'65� 350� 31/� $S5� 3'�

3'65� ����� ���� ���� �� ����

350� ���� ��� ���� �� ����

31/� ����� ���� ����� �� ����

$S5� ����� ����� ��� ��� ���

3'� ���� ���� ���� ���� �����

%D]DW SH GDWH IXUQL]DWH GH %23� 0HWURPHGLD� LXQLH �����

/D�R�REVHUYDUH�PDL�DWHQW��D�WRSXOXL�vQFUHGHULL�SXEOLFH��ORFXO�GH�IUXQWH�vO�GHWLQH�
FX� DXWRULWDWH�$GULDQ�1�VWDVH�� XUPDW�GH� ,RQ� ,OLHVFX� ûL�7UDLDQ�%�VHVFX�� FX�XQ�
FOLYDM� vQWUH� ]RQHOH� UXUDOH� FDUH� vO� VXVWLQ� SH� ,RQ� ,OLHVFX� ûL� FHOH� XUEDQH� FDUH� vO�
VXVWLQ� DWkW� SH� %�VHVFX� FkW� ûL� SH�1�VWDVH�� ÍQFUHGHUHD� vQ� OLGHUXO� SDUWLGXOXL� GH�
JXYHUQ�PkQW�ûL�SULQFLSDOXO�OLGHU�DO�RSR]LWLH�HVWH�VHPQLILFDWLY�FRUHODW���3HDUVRQ�
�������� %�VHVFX� ILLQG� Y�]XW� SR]LWLY� GH� F�WUH� DOHJ�WRULL� DFWXDOXOXL� JXYHUQ�� LDU�
GLIHUHQWHOH� vQWUH� PRGHOHOH� H[SOLFDWLYH� SHQWUX� vQFUHGHUHD� vQ� %�VHVFX� ûL�
vQFUHGHUHD� vQ� 1�VWDVH� LQGLF�� XQ� JUDG� vQDLQWDW� GH� VLPLOLWXGLQH�� 7RWL� FHLODOWL�
IDFWRUL� U�PkQkQG� FRQVWDQWL�� %�VHVFX� HVWH� VSULMLQLW� GH� R� SRSXODWLH�PDL� WkQ�U��
GHFkW�1�VWDVH��'HWHUPLQDQWLL� GH� vQFUHGHUH� vQ� ,RQ� ,OLHVFX� VXQW� GLIHULWL� WRWXûL��
vQWUXFkW�3UHûHGLQWHOH� ,OLHVFX� U�PkQH� vQF��SULQFLSDOD� ILJXU��SXEOLF�� vQ�FDUH�DX�
vQFUHGHUH�S�WXULOH�PDL�V�UDFH��W�UDQLL�ûL�SHUVRDQHOH�vQ�YkUVW���vQ�DOWH�FXYLQWH�FHL�
FDUH�VXQW�FHO�PDL�SXWLQ�IHULFLWL�FX�QLYHOXO�ORU�GH�WUDL��

3ULQFLSDOHOH� WHPHUL� DOH�SRSXODWLHL� DX� U�PDV�DFHOHDûL� vQ�GHFXUVXO�XOWLPLORU� DQL��
IULFD� GH� FUHûWHUHD� SUHWXULORU� ûL� GH� SUREOHPH�GH� V�Q�WDWH�RFXS�� SULPHOH�GRX��
ORFXUL��)LJ������7HPHUHD�IDW��GH�DSDULWLD�XQXL�U�]ERL�vQ�UHJLXQH�D�DMXQV�SH�ORFXO�
SDWUX�FX�DSURDSH�R�FLQFLPH�GLQ�WRWDOXO�U�VSXQVXULORU���

�
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)LJ� �� 0RGHOH H[SOLFDWLYH GH UHJUHVLH 2/6� ÍQFUHGHUHD vQ SHUVRQDOLW�WL SROLWLFH

'HWHUPLQDQWL� ,OLHVFX� %�VHVFX� 1�VWDVH�
%RJ�WLH�� ��


� 16� 16�
9kUVWD� 

� 16� 
�
(GXFDWLH� 16� 16� 16�
0�ULPHD�RUDûXOXL�� 


� ��
� 16�
6DWLVIDFWLH�IDW��GH�VWLOXO�GH�YLDW�� ��
� 16� 16�
ÍQFUHGHUH�vQ�*XYHUQ� 


� 

� 


�
ÍQFUHGHUH�vQ�VLQGLFDWH� 16� 


� 16�
ÍQFUHGHUH�vQ�SDUWLGH�SROLWLFH� 16� 
� 
�
ÍQFUHGHUH�vQ�3DUODPHQW� 16� 16� 16�
ÍQFUHGHUH�vQ�FRPSDQLL�GH�VWDW� 16� 16� 16�
5��DMXVWDW� ������ ������ ������

6HPQLILFDWLY OD S������ 

 VHPQLILFDWLY OD S������ 


 VHPQLILFDWLY OD S������ � � LQGLF� R FRUHODUH
QHJDWLY�� 16 VHPQLILF� IDSWXO F� YDULDELOD UHVSHFWLY� QX D GRYHGLW SXWHUH GH SUHGLFWLH�

)LJ� �� (YDOXDUH VXELHFWLY� D FRQGLWLLORU GH YLDW�

&RPSDUDELO�FX�DQXO�WUHFXW� $ûWHSW�UL�SHQWUX�DQXO�YLLWRU�
0XOW�PDL�U�X� ��� ��

0DL�U�X� ���� ���

/D�IHO� ���� ���

0DL�ELQH� ���� ���

0XOW�PDL�ELQH� ��� �

)�U��U�VSXQV� ��� ���

)LJ� �� &DUH VXQW SULQFLSDOHOH PRWLYH GH vQJULMRUDUH

0RWLYHOH� GH� vQJULMRUDUH� FHOH� PDL�
VWULQJHQWH� ���� FDOFXOkQG� QXPDL�
RSWLXQLOH�UHOHYDQWH�GLQWU�XQ�QXP�U�PDL�
PDUH�GH�LQGLFL��

&RWDWH�FD�
ILLQG�FHOH�

PDL�
VWULQJHQWH�

&RWDWH�FD�ILLQG�
SH�ORFXO�GRL�vQ�

SULYLQWD�
VWULQJHQWHL�

3UHWXUL� ��� ���
3UREOHPH�GH�V�Q�WDWH� ��� ���
9LLWRUXO�FRSLLORU� ��� ���
5�]ERL�vQ�UHJLXQH� ��� ���
,QIUDFWLRQDOLWDWH� ��� ���
úRPDM� ��� ���
1HOLQLûWH�VRFLDO�� �� ��
�

�

�������������������������������������������������
� 8QGH QX H[LVW� LQGLFDWLL VXSOLPHQWDUH� VFDOHOH VXQW vQ RUGLQH FUHVF�WRDUH �
� 'H OD � OD �� � vQVHDPQ� VDW
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'HSDUWDPHQWXO� GH� 6WDW� DO� 6WDWHORU�8QLWH� D� SXEOLFDW� XQ� UDSRUW� JOREDO� SULYLQG�
WUDILFXO� GH� SHUVRDQH�� 'LPHQVLXQLOH� UDSRUWXOXL�� FD� ûL� DFRSHULUHD� GH� FDUH� V�D�
EXFXUDW� vQ�PHGLD� DUDW�� F�� DFHDVW�� SUREOHP�� HVWH� XQD� LPSRUWDQW�� SH� DJHQGD�
DPHULFDQ���'RFXPHQWXO�PHQWLRQDW�PDL� VXV� GLYLGH� VWDWHOH� vQ� WUHL� FDWHJRULL� vQ�
IXQFWLH�GH�P�VXULOH�SH�FDUH�DFHVWHD�OH�LDX�ûL�GH�LQWHUHVXO�PDQLIHVWDW�GH�JXYHUQH�
IDW��GH�OXSWD�FX�DFHVW�IHQRPHQ��$FHDVWD�D�FRQGXV�OD�R�PHGLDWL]DUH�LQWHQVLY��D�
SUREOHPHL� OD� %XFXUHûWL� ûL� D� SURYRFDW� R� UHDFWLH� IRDUWH� SXWHUQLF�� D� 3ULPXOXL�
0LQLVWUX��$GULDQ�1�VWDVH�� UHDFWLH� FDUH� DU�SXWHD� IL� FRQVLGHUDW��SULSLW��GXS��R�
DQDOL]��PDL�DP�QXQWLW��D�GRFXPHQWXOXL�UHVSHFWLY���

6WDQGDUGHOH�LPSXVH�VXQW�VSHFLILFDWH�FODU�vQ�LQWURGXFHUHD�UDSRUWXOXL��ÍQ�SULYLQWD�
P�VXULORU� PLQLPH� GH� FRPEDWHUH� D� WUDILFXOXL� GH� SHUVRDQH�� DXWRULL� LDX� vQ�
FRQVLGHUDWLH�XUP�WRDUHOH�DVSHFWH��

��� *XYHUQXO�DU�WUHEXL�V��LQWHU]LF��WUDILFXO�ûL�V��SHGHSVHDVF��DFWLYLW�WLOH�GH�
WUDILF�

��� *XYHUQXO� DU� WUHEXL� V�� SUHVFULH� SHGHSVH� SURSRUWLRQDO� FX� JUDYLWDWHD�
VHULRDV��D�LQIUDFWLXQLL��DVHP�Q�WRDUH�FX�FHOH�SHQWUX�YLRO�

��� 3HQWUX�FHL�FDUH�DVFXQG�LQIRUPDWLL�SULYLQG�WUDILFXO�GH�SHUVRDQH�DU�WUHEXL�
SUHVFULVH�SHGHSVH�FDUH�V��ILH�VXILFLHQW�GH�VHULRDVH�SHQWUX�D�GHVFXUDMD�ûL�
SHQWUX�D�UHIOHFWD�QDWXUD�H[WUHP�GH�JUDY��D�LQIUDFWLXQLL�

��� *XYHUQXO� DU� WUHEXL� V�� IDF�� HIRUWXUL� VHULRDVH� ûL� VXVWLQXWH� SHQWUX� D�
HOLPLQD�WUDILFXO��HIRUWXUL�GHVFULVH�vQ�WHUPHQL�IRDUWH�SUHFLûL��

�

-85,',&�
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&X� VFRSXO� GH� D� HYDOXD� LQWHUHVXO� JXYHUQXOXL� ûL� HIRUWXULOH� SH� FDUH� DFHVWD� OH�
GHSXQH�vQ�YHGHUHD�HOLPLQ�ULL�DFHVWRU�DFWLYLW�WL��FULWHULLOH�OXDWH�vQ�VHDP��DX�IRVW��

• JUDGXO�GH�H[WLQGHUH�DO�IHQRPHQXOXL�OD�VFDU��QDWLRQDO���

• JUDGXO� GH� QHvQGHSOLQLUH� D� VWDQGDUGHORU� PLQLPH�� vQ� VSHFLDO�
P�VXUD� vQ� FDUH� RILFLDOLL� JXYHUQDPHQWDOL� DX� UHVSHFWDW�P�VXULOH�
GH�FRPEDWHUH�D�WUDILFXOXL��

• FDUH�VXQW�P�VXULOH�SRWULYLWH�FDUH�DU�SXWHD�GHWHUPLQD�JXYHUQXO�
V�� UHVSHFWH� VWDQGDUGHOH�PLQLPH� WLQkQG� VHDPD� GH� UHVXUVHOH� ûL�
FDSDFLW�WLOH�SH�FDUH�OH�GHWLQH"�

5RPkQLD� HVWH� SODVDW�� vQ� FDWHJRULD� VWDWHORU� FDUH� QX� vQGHSOLQHVF� vQWUX� WRWXO�
VWDQGDUGHOH�PLQLPDOH�ûL�FDUH�QX�IDF�HIRUWXUL�VHPQLILFDWLYH�vQ�DFHVW�VHQV��GHûL�D�
vQFHSXW� V�� IDF�� UHFHQW� SURJUHVH� DGRSWkQG� R� SDUWH� GLQ� OHJLVODWLD� QHFHVDU��
FRPEDWHULL�WUDILFXOXL�GH�SHUVRDQH�²�I�U��vQV��D�SXWHD�IL�FODVDW��vQWU�R�FDWHJRULH�
VXSHULRDU��SH�DFHVW�PRWLY���

5RPkQLD�HVWH�FRQVLGHUDW��R�WDU��GH�RULJLQH�ûL�WUDQ]LW�SHQWUX�WUDILFXO�GH�IHPHL�
F�WUH�7XUFLD��,WDOLD��*UHFLD�ûL�%DOFDQL�FX�VFRSXO�H[SORDW�ULL�VH[XDOH��/D�R�VFDU��
PDL� PLF�� E�UEDWLL� VXQW� WUDILFDWL� vQ�*UHFLD� SHQWUX� D� IL� IRORVLWL� vQ� DJULFXOWXU���
*XYHUQXO�5RPkQLHL�QX�UHVSHFW��VWDQGDUGHOH�PLQLPH�vQV��D� vQFHSXW�UHFHQW�V��
GHVI�ûRDUH�DFWLXQL�OD�QLYHO�vQDOW�GH�FRPEDWHUH�D�WUDILFXOXL�GH�SHURDQH��

3UHVD� ORFDO�� D� I�FXW� FRPHQWDULL� QHJDWLYH� SULYLQG� SR]LWLRQDUHD� 5RPkQLHL� vQ�
DFHDVW�� FDWHJRULH� ûL� D� VXEOLQLDW� QXPDL� DFHVW� DVSHFW� DWXQFL� FkQG� D� SUH]HQWDW�
UDSRUWXO��'HSDUWDPHQWXO�GH�6WDW�DGPLWH�F��*XYHUQXO�5RPkQLHL�D�OXDW�R�VHULH�
GH�P�VXUL�SR]LWLYH��FX�DU� IL�QXPLUHD�XQXL�FRRUGRQDWRU�QDWLRQDO� vQV�UFLQDW�FX�
HYDOXDUHD�WUDILFXOXL�GH�SHUVRDQH��ÍQ�FODVDPHQWXO�PHQWLRQDW��5RPkQLD�VH�DIO��vQ�
DFHHDûL�FDWHJRULH�FX�XQHOH�W�UL�PXOW�PDL�GH]YROWDWH�FXP�DU�IL�*UHFLD�ûL�,VUDHOXO��
vQV�� QX� WUHEXLH� V�� IDF�� IDW�� XQHL� DVHPHQHD� VLWXDWLL� HFRQRPLFH�� ,QFOXGHUHD�
5RPkQLHL� vQ� DFHVW� JUXS� HVWH� UH]XOWDWXO� QH�UHVSHFW�ULL� XQRU� FULWHULL� ELQH�
GHWHUPLQDWH�ûL�WUDQVSDUHQWH��FXP�DU�IL�OLSVD�XQHL�OHJL�GDF��DU�IL�V��G�P�QXPDL�
XQ� VLQJXU� H[HPSOX��$VWIHO� VWkQG� OXFUXULOH�� UHDFWLD� RVWLO�� D� 3ULPXOXL�0LQLVWUX��
FDUH�D�FULWLFDW�GXU�UDSRUWXO��HVWH�JUHX�GH�vQWHOHV�GH�YUHPH�FH�DVHPHQHD�UHDFWLL�
DU�SXWHD�GD�IDOVD�LPSUHVLH�F��*XYHUQXO�5RPkQLHL�QX�HVWH�LQWHUHVDW�GH�DFHDVW��
SUREOHP�� ûL� QX� LQWHQWLRQHD]�� V�� LD� P�VXUL� GUDVWLFH� vQ� DFHVW� VHQV�� 0DL� PXOW�
GHFkW� DWkW�� DFHVW� OXFUX� V�D� vQWkPSODW� vQWU�XQ�PRPHQW� vQ�FDUH�SULPHOH�VXFFHVH�
DOH� 3ROLWLHL� 5RPkQH� vQ� WLQHUHD� VXE� FRQWURO� D� DFHVWXL� IHQRPHQ� DX� SXWXW� IL�
UDSRUWDWH��vQ�SULPHOH�ûDVH�OXQL�DOH�DFHVWXL�DQ����SHUVRDQH�LPSOLFDWH�vQ�WUDILF�GH�
SHUVRDQH�DX�IRVW�DUHVWDWH�LDU�DOWH����VXQW�vQ�SUH]HQW�MXGHFDWH��0DL�PXOW�GHFkW�
DWkW��UH]LGHQWXO�)%,�vQ�%XFXUHûWL�D�GHFODUDW�SUHVHL�F��5RPkQLD�D�I�FXW�SURJUHVH�
LPSRUWDQWH�FDUH�QX�DX�IRVW�LQFOXVH�vQ�5DSRUWXO�'HSDUWDPHQWXOXL�GH�6WDW��FDUH�
DUH�OD�ED]��LQIRUPDWLL�REWLQXWH�vQDLQWH�GH�DSULOLH�ûL�IDSWXO�F��vQ�YLLWRU�5RPkQLD�
DU�SXWHD�V��ILH�vQVFULV��vQWU�R�FDWHJRULH�VXSHULRDU���

ÍQFHUFDUHD� GH� D� GHSXQH� HIRUWXUL� SHQWUX� FRPEDWHUHD� WUDILFXOXL� GH�
SHUVRDQH� �*XYHUQXO� D� vQILLQWDW� UHFHQW� XQ� FRPLWHW� LQWHUPLQLVWHULDO� FX�
VFRSXO� HODERU�ULL� XQHL� SURSXQHUL� OHJLVODWLYH� vQ� DFHVW� GRPHQLX���
FRQFRPLWHQW� FX� HPLWHUHD� GH� VHPQDOH� SROLWLFH� RSXVH� HVWH� WRWDO�
QHSURGXFWLY���
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0DMRULWDWHD�URPkQLORU�QX�DX�vQFUHGHUH�vQ�MXVWLWLH��FRQVLGHUkQG�OHJLOH�FD�
ILLQG�QHGUHSWH�LDU�DSOLFDUHD�ORU� LQFRUHFW�������GLQWUH�URPkQL�FRQVLGHU��
F��QX�SXWHP�YRUEL�GHVSUH�XQ�VWDW�GH�GUHSW�vQ�5RPkQLD�� vQWUXFkW� OHJLOH�
QX� VXQW� QLFL� LPSOHPHQWDWH� FRUHFW� GH� F�WUH� DJHQWLL� VWDWXOXL�� QLFL�
UHVSHFWDWH�GH�FHW�WHQL���

)LJ����2SLQLD�SXEOLF��GHVSUH�MXVWL LH�úL�UHVSHFWDUHD�

legilor

Legile sunt aplicate în mod curent

7RWL FHW� HQLL VXQW HJDOL vQ ID D OHJLL

/HJLOH VXQW GUHSWH úL EXQH

Sursa: BOP, 2001No No answer Yes

�

3URILOXO� FHW�WHDQXOXL� QHvQFUH]�WRU� HVWH� PDL� GHJUDE�� XQXO� DO� XQHL� SHUVRDQH�
I�FkQG�SDUWH�GLQ�FDWHJRULLOH�GH]DYDQWDMDWH�HFRQRPLF��QHvQFUH]�WRU�vQ�DJHQWLLOH�
VWDWXOXL��FXP�DU�IL�SROLWLD��PDL�SXWLQ�HGXFDW�ûL�ORFXLQG�vQ�RUDûHOH�PDL�PLFL�PDL�
GHJUDE�� GHFkW� vQ� FHOH�PDUL��'H�YUHPH�FH�SHUFHSWLD� FRQIRUP�F�UHLD� VWDWXO�GH�
GUHSW� HVWH� VODE� HVWH� U�VSkQGLW��� vQV�� DFHDVWD� LQGLF�� QXPDL� IDSWXO� F�� I�FkQG�R�
FRPSDUDWLH�vQWUH�RUDûHOH�PDL�PDUL�ûL�FHOH�PDL�PLFL�²�vQWUH�FHW�WHQLL�PDL�vQVW�ULWL�
ûL� FHL� PDL� V�UDFL� ²� GHVFRSHULP� F�� FHL� GLQ� SULPD� FDWHJRULH� DX� RSLQLL� PDL�
GLYHUVLILFDWH�� LDU� FHL� GLQ� D� GRXD� FDWHJRULH� VXQW� FDUDFWHUL]DWL� vQ� JHQHUDO� GH�
VHQWLPHQWH�GH�QHvQFUHGHUH�ûL�IUXVWUDUH�vQ�OHJ�WXU��FX�DFWXDOD�VLWXDWLH��

'HûL�QXPDL�������GLQWUH�FHW�WHQL�DX�DYXW�GH�D�IDFH�FX�XQ�WULEXQDO� vQ�XOWLPLL�
DQL��LDU�QXPDL�������DX�IRVW�LPSOLFDWL�vQ�YUHXQ�IHO�vQ�PXQFD�SROLWLHL��SHUFHSWLD�
DSURDSH� JHQHUDOL]DW�� HVWH� F�� DFHVWH� LQVWLWXWLL� VXQW� LQHILFLHQWH� ûL� FRUXSWH�� 2�
SDUWH�UHSUH]HQWDWLY��GLQ�FHL�FDUH�DX�DYXW�GH�D�IDFH�ILH�FX�MXVWLWLD��ILH�FX�SROLWLD�
LQGLF�� F�� ûL�DX� UH]ROYDW� SUREOHPHOH� FX� DMXWRUXO� PLWHL�� &RQVWLWXLH� DûDGDU� R�
XUJHQW�� SHQWUX� JXYHUQ� FRQVWUXLUHD� ûL� LPSOHPHQWDUHD� XQHL� SROLWLFL� PHQLWH� V��
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GHWHUPLQH� FUHDUHD� XQXL� SDUWHQHULDW� vQWUH� FRPXQLW�WL� ûL� DJHQWLLOH� GH� DSOLFDUH� D�
OHJLL� ûL� WUDQVSDUHQWL]DUHD� SURFHGXULORU� MXULGLFH�� &KLDU� GDF�� SHUFHSWLD� SXEOLF��
HVWH� ED]DW�� FHO� PDL� GHV� SH� ]YRQXUL� ûL� SH� H[SHULHQWH� LQGLUHFWH� ²� SRYHVWLUL� OD�
PkQD�D�GRXD�SURYHQLWH�GH�OD�UXGH��SULHWHQL��VDX�YHFLQL��JXYHUQXO�DU�WUHEXL�V��LD�
P�VXUL�DPSOH��&X�R�PDMRULWDWH�D�FHW�WHQLORU�FDUH�FRQVLGHU��OHJLOH�LQHILFLHQWH�ûL�
QHGUHSWH��R�MXVWLWLH�DWkW�GH�FRUXSW��ûL�R�SROLWLH�DWkW�GH�LQHILFLHQW��QX�IDF�GHFkW�
V�� vQW�UHDVF�� FHUFXO� YLFLRV� DO� LOHJLWLPLW�WLL� OHJLORU�� &DPSDQLD� YLJXURDV�� D�
0LQLVWHUXOXL�GH�,QWHUQH�SULYLQG�FRUXSWLD�GLQ�HûDORDQHOH� vQDOWH�DOH�SROLWLHL�HVWH�
XQ�vQFHSXW�EXQ��vQV��MXVWLWLD�DU�WUHEXL�V��SUHLD�DFHDVW��PLûFDUH��ÍQ�PRG�VLPLODU��
GH�YUHPH�FH�H[LVW�� FRUXSWLH� vQ� WULEXQDOH�� VDX�DJHQWL�GH� WUDILF� VDX� IXQFWLRQDUL�
SXEOLFL� FDUH� OXFUHD]�� vQ� WULEXQDOH� ²� DFHVWHD� VXQW� OXFUXUL� PXOW� PDL� YL]LELOH�
SHQWUX�FHW�WHQL�LDU�DFHVW�DVSHFW�DU�WUHEXL�ûL�HO�UH]ROYDW�

)LJ� �� 6DWLVIDF LD ID � GH SROLWLFD DQWL�FRUXS LH D *XYHUQXOXL
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2�DQDOL]��GH�WHQGLQW��D�GDWHORU�IXUQL]DWH�GH�%23�DUDW��F��JHVWXULOH�VLPEROLFH�
FRQWHD]��vQ�OXSWD�SXEOLF��vPSRWULYD�FRUXSWLHL��vQV��HOH�QX�VXQW�VXILFLHQWH��'LQ�
FDX]D�UHWRULFLL�PDVLYH�ûL�D�SXWLQHORU�DUHVW�UL�I�FXWH�GH�JXYHUQXO�QRX�LQVWDODW�vQ�
������VDWLVIDFWLD�IDW��GH�DFWLYLWDWHD�JXYHUQXOXL�vPSRWULYD�FRUXSWLHL�D�V�ULW�GH�OD�
��� vQ�RFWRPEULH������ OD����� vQ�PDUWLH�������7RWXûL��GLQ�FDX]D� LQHILFLHQWHL�
MXVWLWLHL� vQ� UH]ROYDUHD� FD]XULORU� FDUH� DX� SURYRFDW� XQ� LPSDFW�PDMRU� vQ� SUHV���
SkQ�� vQ� LXQLH� ������ QXPDL� ���� GLQWUH� FHW�WHQL� PDL� FUHGHDX� vQ� FDPSDQLD�
IRVWXOXL�3UHûHGLQWH�(PLO�&RQVWDQWLQHVFX��3kQ�� OD�DOHJHULOH�GLQ�������GHFOLQXO�
vQFUHGHULL� D� DWLQV� FRWD� PLQLP�� SRVLELO��� $ûWHSW�ULOH� SHQWUX� DQXO� ������ SULQ�
FRPSDUDWLD� FX� ����� LQGLF�� R� SRSXODWLH� PXOW� PDL� VFHSWLF��� QXPDL� ��� V�DX�
DO�WXUDW�� GXS�� DOHJHUL� PLFXOXL� JUXS� GH� FHW�WHQL� VDWLVI�FXWL� FX� FDPSDQLD�
JXYHUQXOXL� vPSRWULYD� FRUXSWLHL�� 5HWRULFD� QX�PDL� DMXW�� OD� QLPLF�� HVWH� WLPSXO�
SHQWUX�R�SROLWLF��FODU��FDUH�V��YL]H]H�FRUXSWLD�OD�QLYHO�PLF��GH�]L�FX�]L��ûL�V��QX�
PDL�IDF��GLVFULPLQ�UL�SH�ED]H�SROLWLFH�vQWUH�FHL�MXGHFDWL���
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6RFLHWDWHD $FDGHPLF� GLQ 5RPkQLD HVWH XQ WKLQN WDQN FDUH GHVI�ûRDU�
DFWLYLW�WL GH FHUFHWDUH vQ GRPHQLLOH SROLWLFLORU SXEOLFH ûL DO UHIRUPHL VHFWRUXOXL
SXEOLF� FX VFRSXO GH D SURPRYD LGHLOH ûL QRUPHOH XQHL JXYHUQ�UL GHPRFUDWLFH
ûL DO LQWHJU�ULL HXUR�DWODQWLFH�

$OWH SXEOLFDWLL DOH 6$5 SRW IL J�VLWH OD� KWWS���VDU�HXURZHE�UR

• 8OWLPHOH DSDULWLL GLQ FROHFWLD ´:RUNLQJ 3DSHUV LQ 3XEOLF 3ROLF\µ�

��� $/,1$ 081*,8�3,33,',� (QOLJKWHQHG SDUWLFLSDWLRQ" 3ROLWLFDO OHDUQLQJ LQ D
SRVW�FRPPXQLVW HQYLURQPHQW� /HVVRQV IURP WKH IDOO ���� 5RPDQLDQ
FDPSDLJQ

��� &,35,$1 )$57861,&� 520$1,7$ (/(1$ ,25'$&+(� 2Q D IUHH PDUNHW RI
LQIRUPDWLRQ LQ 5RPDQLD� &RPPHQWV DQG 3URSRVDOV DURXQG WKH OLEHUDO
GUDIW IRU D )UHH $FFHVV WR ,QIRUPDWLRQ $FW�

��� 9,&725 3/$721 HW DO�� 3ROLWLFD GH JHVWLRQDUH D GHûHXULORU GLQ PDVH SODVWLFH�

��� %2*'$1 &+,5,V2,8� '5$*2ú &5,67,$1 5$'8� 2/7($ 5266(/$ 672,&(6&8�

'$1 68&,8� 7KH %URNHQ 0LUURU� 5HYLHZ RI WKH HYDOXDWLRQ IXQFWLRQ RI WKH
5RPDQLD·V VRFLDO SROLFLHV PLQLVWULHV�

��� &2167$17,1 &,87$&8� /80,1,V$ &+,98� )RQGXO GH PHGLX vQ 5RPkQLD�

��� $/,1$ 081*,8�3,33,',� )RU $Q ,QVWLWXWLRQDO $SSURDFK 7R 3RVW
&RPPXQLVW &RUUXSWLRQ� $QDO\VLV $QG 3ROLF\ 3URSRVDO %DVHG 2Q $
6XUYH\ 2I 7KUHH &HQWUDO (XURSHDQ 6WDWHV

• 7KH &ULVLV 3DSHUV VHULHV�

�� 625,1 ,21,7$� ([SDQGDEOH JRYHUQPHQW� WKH IOXLGLW\ RI WKH 5RPDQLDQ
FDELQHWV DV DQ REVWDFOH IRU LQVWLWXWLRQDO UHIRUPV�

�� $/,1$ 081*,8�3,33,', HW DO�� (OHFWRUDO UHIRUP LQ 5RPDQLD� FDQ LW KHOS"

• -XUQDOXO 5RPkQ GH úWLLQWH 3ROLWLFH �3RO6FL� ² R UHYLVW� GH ûWLLQWD SROLWLF� FX
DSDULWLH WULPHVWULDO�

�

�


