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ACTIVITATEA ¡L PERFORMAN¤A 
 
A.1. Activitatea  
 
a) Denumirea Ǔƛ forma juridicŇ a {ƻŎƛŜǘŇǚƛƛ 
 
!{L¢h Y!tL¢![ {Φ!Φ όα{ƻŎƛŜǘŀǘŜŀέύ ŜǎǘŜ ƻ 
ǎƻŎƛŜǘŀǘŜ ƞƴǊŜƎƛǎǘǊŀǘŇ ƞƴ wƻƳŃƴƛŀ ƭŀ Řŀǘŀ ŘŜ мл 
ƛǳƭƛŜ мффу Ǔƛ ŜǎǘŜ ŀǳǘƻǊƛȊŀǘŇ ǎŇ ŜŦŜŎǘǳŜȊŜ 
ŀŎǘƛǾƛǘŇǚƛ ŘŜ ŀǎƛƎǳǊŀǊŜ Ǔƛ ǊŜŀǎƛƎǳǊŀǊŜ ǇǊƛƴ 
ƛƴǘŜǊƳŜŘƛǳƭ ǎŜŘƛǳƭǳƛ ǎŇǳ Řƛƴ .ǳŎǳǊŜǓǘƛΣ ǎǘǊΦ 
9ƭŜƴŀ ±ŇŎŇǊŜǎŎǳΣ ƴǊΦ млл!Φ tǊƛƴŎƛǇŀla activitate 
ŀ {ƻŎƛŜǘŇǚƛƛ ƻ ǊŜǇǊŜȊƛƴǘŇ !ǎƛƎǳǊŇǊƛƭŜ ƎŜƴŜǊŀƭŜΦ  
 
{ƻŎƛŜǘŀǘŜŀ ŜǎǘŜ ƞƴǊŜƎƛǎǘǊŀǘŇ ƞƴ ǊŜƎƛǎǘǊǳƭ 
ŀǎƛƎǳǊŇǘƻǊƛƭƻǊ Ŏǳ ŎŜǊǘƛŦƛŎŀǘǳƭ ŘŜ ƞƴƳŀǘǊƛŎǳƭŀǊŜ 
RA-025/10.04.2003. Prin decizia CSA nr. 
мфκлтΦммΦнллм ǎƻŎƛŜǘŀǘŜŀ ŜǎǘŜ ŀǳǘƻǊƛȊŀǘŇ ǎŇ 
ǇǊŀŎǘƛŎŜ ŎƭŀǎŜƭŜ ŘŜ !ǎƛƎǳǊŇǊƛ ŘŜ ǾƛŀǚŇ Ǔƛ ŘŜ 
!ǎƛƎǳǊŇǊƛ ƎŜƴŜǊŀƭŜΣ Řƛƴ ŎŀǊŜΥ !ǎƛƎǳǊŇri de 
ŀŎŎƛŘŜƴǘŜ Ǔƛ ōƻŀƭŇΤ !ǎƛƎǳǊŇǊƛ ŘŜ ƳƛƧƭƻŀŎŜ ŘŜ 
ǘǊŀƴǎǇƻǊǘ ǘŜǊŜǎǘǊǳΤ !ǎƛƎǳǊŇǊƛ ŘŜ ƳƛƧƭƻŀŎŜ ŘŜ 

ǘǊŀƴǎǇƻǊǘ ŀŜǊƛŀƴΤ !ǎƛƎǳǊŇǊƛ de bunuri în tranzit; 
!ǎƛƎǳǊŇǊƛ de ƛƴŎŜƴŘƛƛ Ǔƛ ŎŀƭŀƳƛǘŇǚƛ ƴŀǘǳǊŀƭŜΤ 
!ǎƛƎǳǊŇǊƛ de ǊŇǎǇǳƴŘŜǊŜ ŎƛǾƛƭŇ ƎŜƴŜǊŀƭŇΤ 
!ǎƛƎǳǊŇǊƛ de ŎǊŜŘƛǘŜ Ǔƛ ƎŀǊŀƴǚƛƛ Ǔƛ !ǎƛƎǳǊŇǊƛ ŘŜ 
pierderi financiare. 
 
Ulterior, prin Decizia CSA nr. 
ммоΦннлκолΦлмΦнллс ŀ Ŧƻǎǘ ǊŜǘǊŀǎŇ ƭŀ ŎŜǊŜǊŜŀ 
{ƻŎƛŜǘŇǚƛƛΣ ŀǳǘƻǊƛȊŀǚƛŀ ŘŜ ŘŜǎŦŇǓǳǊŀǊŜ ŀ 
ŀŎǘƛǾƛǘŇǚƛƛ ŘŜ !ǎƛƎǳǊŇǊƛ ŘŜ ǾƛŀǚŇΣ {ƻŎƛŜǘŀǘŜŀ 
practicând astfel din acel moment doar clasele 
ŘŜ !ǎƛƎǳǊŇǊƛ ƎŜƴŜǊŀƭŜΦ 
 
Obiectul principal de activitate are cod CAEN 
срмн ά!ƭǘŜ ŀŎǘƛǾƛǘŇǚƛ ŘŜ ŀǎƛƎǳǊŇǊƛ όŜȄŎŜǇǘŃƴŘ 
!ǎƛƎǳǊŇǊƛƭŜ ŘŜ ǾƛŀǚŇύ Ǔƛ ƻōƛŜŎǘ ǎŜŎǳƴŘŀǊ /!9b 
срнл ά!ŎǘƛǾƛǘŀǘŜ ŘŜ ǊŜŀǎƛƎǳǊŀǊŜ 

 
b) Numele Ǔƛ datele de contact ale ŀǳǘƻǊƛǘŇǚƛƛ 

de supraveghere competente pentru 
supravegherea financiarŇ a {ƻŎƛŜǘŇǚƛƛ 

 

Autoritatea de Supraveghere FinanciarŇ 
Splaiul Independenǚei nr. 15, sector 5,  cod 
postal 050092, .ǳŎǳǊŜǓǘƛ  
website: www.asfromania.ro    

 

c) Numele Ǔƛ datele de contact ale auditorului 
extern al {ƻŎƛŜǘŇǚƛƛ 

 
3B EXPERT AUDIT, Str. Aurel Vlaicu nr.114, 
sector 2, .ǳŎǳǊŜǓǘƛ, 020098, România 
website: https://auditor.ro 

 
 
 

d) DeǚinŇtorii de participaǚii calificate în cadrul {ƻŎƛŜǘŇǚƛƛ 
 

Participaǚiile calificate sunt deǚinute de urmŇtorii acǚionari: 
 

Acǚionar Adresa Numar de 
aciuni  

Cota de participatie  

/ƻƳǇŀƴƛŀ ŘŜ !ǎƛƎǳǊŇǊƛ - 
wŜŀǎƛƎǳǊŇǊƛ 9ȄƛƳ wƻƳŃƴƛŀ ό/Φ!ΦwΦ9Φ 
România) S.A. 
C.U.I 25252500 

Bd.Aviatorilor nr.33, parter, 
ŀǇΦмΣ {ŜŎǘƻǊ мΣ .ǳŎǳǊŜǓǘƛ 

263.541 99,9996% 

PÎRCIOG MARCEL  România, .ǳŎǳǊŜǓǘƛ, Bld. 
Decebal, Nr.2 1 0,0004% 

 
e) Grup  

 

bǳ ŜȄƛǎǘŇ ǘǊŀƴȊŀŎǚƛƛΦ 
 

http://www.asfromania.ro/
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f) Liniile de activitate semnificative ale {ƻŎƛŜǘŇǚƛƛ Ǔƛ zonele geografice semnificative în care aceasta iǚi 
desfaǓoarŇ activitatea 

 
Societatea este autorizatŇ pentru a subscrie ǳǊƳŇǘƻŀǊŜƭŜ clase de !ǎƛƎǳǊŇǊƛ pe teritoriul României:  
 
Cl. I  !ǎƛƎǳǊŇǊƛ ŘŜ ŀŎŎƛŘŜƴǘŜ 
Cl. II  !ǎƛƎǳǊŇǊƛ ŘŜ ǎŇƴŇǘŀǘŜ 
Cl. III  !ǎƛƎǳǊŇǊƛ ŘŜ ƳƛƧƭƻŀŎŜ ŘŜ ǘǊŀƴǎǇƻǊǘ ǘŜǊŜǎǘǊǳ όŀƭǘŜƭŜ ŘŜŎŃǘ ŦŜǊƻǾƛŀǊŜύ 
Cl. IV  !ǎƛƎǳǊŇǊƛ ŘŜ ƳƛƧƭƻŀŎŜ ŘŜ ǘǊŀƴǎǇƻǊǘ ŦŜǊƻǾƛŀǊ 
Cl. V  !ǎƛƎǳǊŇǊƛ ŘŜ ƳƛƧƭƻŀŎŜ ŘŜ ǘǊŀƴǎǇƻǊǘ ŀŜǊƛŀƴ 
Cl. VI  !ǎƛƎǳǊŇǊƛ ŘŜ ƳƛƧƭƻŀŎŜ ŘŜ ǘǊŀƴǎǇƻǊǘ ƳŀǊƛǘƛƳΣ ƭŀŎǳǎǘǊǳ Ǔƛ ŦƭǳǾƛŀƭ 
Cl. VII  !ǎƛƎǳǊŇǊƛ ŘŜ ōǳƴǳǊƛ ƞƴ ǘǊŀƴȊƛǘ 
Cl. VIII  !ǎƛƎǳǊŇǊƛ ŘŜ ƛƴŎŜƴŘƛǳ Ǔƛ ŀƭǘŜ ŎŀƭŀƳƛǘŀǘƛ ƴŀǘǳǊŀƭŜ 
Cl. IX  !ƭǘŜ !ǎƛƎǳǊŇǊƛ ŘŜ ōǳƴǳǊƛ 
Cl. XIII  !ǎƛƎǳǊŇǊƛ ŘŜ ǊŇǎǇǳƴŘŜǊŜ ŎƛǾƛƭŇ ƎŜƴŜǊŀƭŇ 
Cl. XIV  !ǎƛƎǳǊŇǊƛ ŘŜ ŎǊŜŘƛǘŜ 
Cl. XV  !ǎƛƎǳǊŇǊƛ ŘŜ ƎŀǊŀƴǚƛƛ 
Cl. XVI  !ǎƛƎǳǊŇǊƛ ŘŜ ǇƛŜǊŘŜǊƛ ŦƛƴŀƴŎƛŀǊŜ 
Cl. XVIII  !ǎƛƎǳǊŇǊƛ ŘŜ ŀǎƛǎǘŜƴǚŇ ŀ ǇŜǊǎƻŀƴŜƭƻǊ ŀŦƭŀǘŜ ƞƴ ŘƛŦƛŎǳƭǘŀǘŜ ƞƴ ŎǳǊǎǳƭ ŘŜǇƭŀǎŇǊƛƭƻǊ ǎŀǳ 

ŀōǎŜƴǚŜƭƻǊ ŘŜ ƭŀ ŘƻƳƛŎƛƭƛǳ ƻǊƛ ŘŜ ƭŀ ƭƻŎǳƭ ŘŜ ǊŜǓŜŘƛƴǚŇ ǇŜǊƳŀƴŜƴǘŇ 
 
Societatea deǚine licenǚe pentru prestŇri servicii de asigurare în baza liberei circulaǚii a serviciilor în 
ǳǊƳŇǘƻŀǊŜƭŜ ǚŇǊƛ: Austria, Belgia, Bulgaria, Cipru, Republica CehŇ, Estonia, Finlanda, Franǚa, Grecia, 
Ungaria, Italia, Letonia, Lituania, Luxembourg, Olanda, Polonia, Spania, Slovacia.  

 
g) Orice activitate semnificativŇ sau orice eveniment care a avut loc în perioada de raportare Ǔƛ care a 

avut un impact semnificativ asupra {ƻŎƛŜǘŇǚƛƛ.  
 

/ŀ ǳǊƳŀǊŜ ŀ ŘŜŎƛȊƛŜƛ ǎƻŎƛŜǘŇǚƛƛ aƻƭŘŀǎƛƎ {Φ!ΦΣ ŀŎǚƛƻƴŀǊ ƳŀƧƻǊƛǘŀǊ ŀƭ !ǎƛǘƻ YŀǇƛǘŀƭ {Φ!ΦΣ  ŘŜ ŀ ǘǊŀƴǎŦŜǊŀ 
ŘǊŜǇǘǳƭ ŘŜ ǇǊƻǇǊƛŜǘŀǘŜ ŀǎǳǇǊŀ ǎƻŎƛŜǘŇǚƛƛ !ǎƛǘƻ YŀǇƛǘŀƭ {Φ!., în trimestrul II al anului 2025 s-a perfectat 
ŎƻƴǘǊŀŎǘǳƭ ŘŜ ǾŃƴȊŀǊŜ ŀŎǚƛǳƴƛΣ ŦƛƛƴŘ ŘŜƳŀǊŀǘ Ǔƛ ǇǊƻŎŜǎǳƭ ŘŜ ƻōǚƛƴŜǊŜ ŀ ŀǇǊƻōŇǊƛƛ Řƛƴ ǇŀǊǘŜŀ !ǳǘƻǊƛǘŇǚƛƛ 
ŘŜ {ǳǇǊŀǾŜƎƘŜǊŜ CƛƴŀƴŎƛŀǊŇΣ ŦƛƛƴŘ ŘŜǇǳǎŇ Ǔƛ ŘƻŎǳƳŜƴǘŀǚƛŀ ŀŦŜǊŜƴǘŇΦ 
[ŀ Řŀǘŀ ƞƴǘƻŎƳƛǊƛƛ ǇǊŜȊŜƴǘǳƭǳƛ ǊŀǇƻǊǘΣ ǇǊƻŎŜǎǳƭ ŘŜ ƻōǚƛƴŜǊŜ ŀ ŀǇǊƻōŇǊƛƛ ŦƛƴŀƭŜ ŜǎǘŜ ƞƴ ŎǳǊǎ ŘŜ ŦƛƴŀƭƛȊŀǊŜΦ 
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A.2. Performanǚa de subscriere  
 

A.2.1 Prime brute subscrise pe linii de activitate 
 
În anul 2025Σ {ƻŎƛŜǘŀǘŜŀ Ǔƛ-ŀ ŘŜǎŦŇǓǳǊŀǘ ŀŎǘƛǾƛǘŀǘŜŀ ƴǳƳŀƛ ǇŜ ǘŜǊƛǘƻǊƛǳƭ wƻƳŃƴƛŜƛΦ {ƛǘǳŀǚƛŀ ǇǊƛƳŜƭƻǊ 
ōǊǳǘŜ ǎǳōǎŎǊƛǎŜΣ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǇǊƛƴŎƛǇŀƭŜƭŜ ƭƛƴƛƛ ŘŜ ŀŎǘƛǾƛǘŀǘŜ ǎŜ ǊŜƎŇǎŜǓǘe ǇǊŜȊŜƴǘŀǘŇ ŘǳǇŇ ŎǳƳ 
ǳǊƳŜŀȊŇΥ                                                                                                                                                                                                                                                        

- lei - 

/ƭŀǎŀ ŘŜ !ǎƛƎǳǊŇǊƛ PBS 2025 PBS 2024 ɲ 
!ǎƛƎǳǊŇǊƛ ŘŜ ŀŎŎƛŘŜƴǘŜ 242,569 200,498 20.98% 

!ǎƛƎǳǊŇǊƛ ŘŜ ǎŇƴŇǘŀǘŜ 20,146,722 20,086,233 0.30% 

!ǎƛƎǳǊŇǊƛ /ŀǎŎƻ  922,709 1,983,645 -53.48% 

!ǎƛƎǳǊŇǊƛ ŘŜ ōǳƴǳǊƛ ƛƴ ǘǊŀƴȊƛǘ 17,822 - - 

!ǎƛƎǳǊŇǊƛ ŘŜ ƛƴŎŜƴŘƛǳ Ǔƛ ŀƭǘŜ ŎŀƭŀƳƛǘŇǚƛ 
naturale 

2,410,619 2,241,144 7.56% 

!ǎƛƎǳǊŇǊƛ ŘŜ ǊŇǎǇǳƴŘŜǊŜ ŎƛǾƛƭŇ ƎŜƴŜǊŀƭŇ 3,312,748 2,862,223 15.74% 

!ǎƛƎǳǊŇǊƛ ŘŜ ƎŀǊŀƴǚƛƛ 12,468,236 11,082,256 12.51% 

TOTAL 39,521,425 38,455,999 2.77% 

 
La 31 Decembrie 2025 !{L¢h Y!tL¢![ {Φ!Φ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ŎƻǘŇ ŘŜ ǇƛŀǚŇ ŘŜ л.23% pe segmentul de 
ŀǎƛƎǳǊŇǊƛ ƎŜƴŜǊŀƭŜΣ ǊŀǇƻǊǘŀǘ ƭŀ ƛƴŘƛŎŀǘƻǊǳƭ ŘŜ ǇǊƛƳŜ ōǊǳǘŜ ǎǳōǎŎǊƛǎŜ ŀǎƛƎǳǊŇǊƛ ƎŜƴŜǊŀƭŜΦ ±ƻƭǳƳǳƭ ŘŜ 
prime brute subscrise realizat în anul 2025 a fost de 39,521,425 ƭŜƛΣ ƞƴ ŎǊŜǒǘŜǊŜ Ŏǳ 2.77҈ ŦŀǚŇ ŘŜ ŀƴǳƭ 
2024. 
Primele brute subscrise în anul 2025 ǇŜ Ŏƭŀǎŀ ŘŜ ŀǎƛƎǳǊŇǊƛ ŘŜ ƎŀǊŀƴǚƛƛ ŀ ǎƛǘǳŀǘ {ƻŎƛŜǘŀǘŜŀ ƭŀ ƻ ŎƻǘŇ ŘŜ 
ǇƛŀǚŇ ŘŜ п.3҈Σ ǊŀǇƻǊǘŀǘ ƭŀ ǎŜƎƳŜƴǘǳƭ ŀǎƛƎǳǊŇǊƛƭƻǊ ŘŜ ƎŀǊŀƴǚƛƛΦ  
 
În anul 2025 Societatea a ƞƴǊŜƎƛǎǘǊŀǘ ƻ ŘŜȊǾƻƭǘŀǊŜ ŀ ǇƻǊǘƻŦƻƭƛǳƭǳƛ ŘŜ ŀǎƛƎǳǊŇǊƛ ǇŇǎǘǊŃƴŘ ŀŎŜŜŀǓƛ ǇƻƭƛǘƛŎŇ 
ǇǊǳŘŜƴǚƛŀƭŇ ƞƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ŎǊŜǓǘŜǊŜŀ ǾŜƴƛǘǳǊƛƭƻǊ ǇŜ ƭƛƴƛƛƭŜ ŘŜ ŀǎƛƎǳǊŇǊƛΣ ǇǊŜŎǳƳ Ǔƛ ǘǊŀƴǎŦŜǊǳƭ 
riscurilor în reasigurareΦ ¢ƻǘƻŘŀǘŇ Ǔƛ-ŀ ŀŘŜŎǾŀǘ ǇƻƭƛǘƛŎŀ ŘŜ ƳƛǘƛƎŀǊŜ ŀ ǊƛǎŎǳƭǳƛ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǎǘǊǳŎǘǳǊŀ 
portofoliului existent. 
 
9Ǿƻƭǳǚƛŀ ǾŜƴƛǘǳǊƛƭƻǊ Řƛƴ ǇǊƛƳŜ ōǊǳǘŜ ǎǳōǎŎǊƛǎŜ pe clase de asigurare în anul 2025,  comparativ cu cele 
aferente anului anterior, s-ŀ ǇŇǎǘǊŀǘ ǇǊƻǇƻǊǚƛƻƴŀƭŇ (cu exceptia liniei de asigurŇri Casco)Σ ŀǓŀ ŎǳƳ ǎŜ 
ƻōǎŜǊǾŇ Řƛƴ ǘŀōŜƭǳƭ ŘŜ Ƴŀƛ ǎǳǎΦ  
Oƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ǇƻǊǘƻŦƻƭƛǳƭ ŀǎƛƎǳǊŇǊƛƭƻǊ ŘŜ ƎŀǊŀƴǚƛƛΣ ǳǊƳŀǊŜ ŀ ŎƻƴǘƛƴǳŇǊƛƛ ǳƴŜƛ ǇƻƭƛǘƛŎƛ ǇǊǳŘŜƴǚƛŀƭŜ 
ǇǊƛǾƛƴŘ ŀǇŜǘƛǘǳƭ ƭŀ ǊƛǎŎΣ ǇǊƛƴŎƛǇŀƭƛƛ ƛƴŘƛŎŀǘƻǊƛ ŘŜ ǇƻǊǘƻŦƻƭƛǳ ŀǳ ŀǾǳǘ ƻ ŜǾƻƭǳǚƛŜ ǇƻȊƛǘƛǾŇ Ǔƛ ƞƴ ŀƴǳƭ нлн5 
(expunerea medie/client Ź, nr clienǚi activi U , prime brute subscrise U, nr. poliǚe în apetitul SocietŇǚii 
Ÿ). 
 
A.2.2 Rezultatul tehnic general 
 

Oƴ ǘŀōŜƭǳƭ ŘŜ Ƴŀƛ Ƨƻǎ ŜǎǘŜ ǊŜŘŀǘ ǊŜȊǳƭǘŀǘǳƭ ǘŜƘƴƛŎ ŀƭ {ƻŎƛŜǘŇǚƛƛ ǇŜƴǘǊǳ ŀƴǳƭ нлн5 comparativ cu anul 
2024. 

                                                      - lei - 

Indicatori  2025 2024 
Prime brute subscrise 39,521,425 38,455,999 
Rezultat (excedent/deficit) tehnic -6,191,660 -240,426 
Rata daunei, neta de reasigurare 65.12% 50.33% 
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Oƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ƛƴŘƛŎŀǘƻǊƛƛ ŘŜ ǇǊƻŦƛǘŀōƛƭƛǘŀǘŜΣ ǇƛŜǊŘŜǊŜŀ ƞƴǊŜƎƛǎǘǊŀǘŇ ŜǎǘŜ ŘŜǘŜǊƳƛƴŀǘŇ în principal 
ŘŜ ǊŜŎǳƴƻŀǓǘŜǊŜŀΣ în trimestrul II al anului 2025Σ ƞƴ ŜǾƛŘŜƴǚŜƭŜ ŎƻƴǘŀōƛƭŜ ŀƭŜ ǎƻŎƛŜǘŇǚƛƛΣ ŀ ŀƧǳǎǘŇǊƛƭƻǊ 
ǇǊŜǾŇȊǳǘŜ ƞƴ /ƻƴǘǊŀŎǘǳƭ ŘŜ ǾŃƴȊŀǊŜ-ŎǳƳǇŇǊŀǊŜ ŀŎǚƛǳƴƛ.  

                                                         - lei - 

Indicator (lei)  CL1 CL2 CL3 CL7 CL8 CL13 CL15 TOTAL 

Venituri din prime 
ŎŃǓǘƛƎŀǘŜ 207,501 19,769,583 789,862 6,760 1,363,743 2,192,010 9,244,305 33,573,764 

Alte venituri tehnice 
7,705 639,950 29,309 215 62,600 71,926 1,234,053 2,045,758 

Cheltuieli cu daunele, 
nete de reasigurare 37,387 16,026,397 412,073 - 57,589 2,104,222 3,225,893 21,863,561 

Alte cheltuieli cu 
rezervele tehnice - - 2,425 893 46,743 - - 50,061 

Cheltuieli de 
exploatare nete  139,437 9,392,815 390,781 2,807 1,043,832 1,760,213 6,420,911 19,150,796 

Alte cheltuieli tehnice, 
nete de reasigurare 5,260 436,877 20,009 147 25,663 49,102 209,706 746,764 

Rezultatul Tehnic 33,122 -5,446,556 -6,117 3,128 252,516 -1,649,601 621,848 -6,191,660 

 
A.2.3 Rezultatul tehnic pe linii de activitate semnificative 
 
!ǎƛƎǳǊŇǊƛ de sŇnŇtate  
Primele brute subscrise în AǎƛƎǳǊŇǊƛƭŜ ŘŜ ǎŇƴŇǘŀǘŜ ǎ-ŀǳ ƳŜƴǚƛƴǳǘ ƭŀ ŀŎŜƭŀǓƛ ƴƛǾŜƭ ƞƴ нлнрΣ Ŏǳ ƻ ǾŀǊƛŀǚƛŜ 
de doar 0.30%.  

                                                                                                                                                                                         - lei - 

Indicatori  2025 2024 
Prime brute subscrise CL 2 20,146,722 20,086,233 
Rezultat (excedent/deficit) tehnic -5,446,556 -4,554,446 

Rata daunei 81.07% 79.24% 

 
!ǎƛƎǳǊŇǊƛ de garanǚii  
Oƴ ŎŀȊǳƭ !ǎƛƎǳǊŇǊƛƭƻǊ ŘŜ ƎŀǊŀƴǚƛƛΣ ǾƻƭǳƳǳƭ ŘŜ ǇǊƛƳŜ ōǊǳǘŜ ǎǳōǎŎǊƛǎŜ ŀ ƞƴǊŜƎƛǎǘǊŀǘ ƻ ŎǊŜǓǘŜǊŜ 
ǎŜƳƴƛŦƛŎŀǘƛǾŇ de 12.51% în anul 2025. ScŇderea rezultatului tehnic a fost ŘŜǘŜǊƳƛƴŀǘŇ ƞƴ ǇǊƛƴŎƛǇŀƭ ŘŜ 
ǊŜŎǳƴƻŀǓǘŜǊŜŀΣ ƞƴ ǘǊƛƳŜǎǘǊǳƭ LL ŀƭ ŀƴǳƭǳƛ нлнрΣ ƞƴ ŜǾƛŘŜƴǚŜƭŜ ŎƻƴǘŀōƛƭŜ ŀƭŜ ǎƻŎƛŜǘŇǚƛƛΣ ŀ ŀƧǳǎǘŇǊƛƭƻǊ 
ǇǊŜǾŇȊǳǘŜ ƞƴ /ƻƴǘǊŀŎǘǳƭ ŘŜ ǾŃƴȊŀǊŜ-ŎǳƳǇŇǊŀǊŜ ŀŎǚƛǳƴƛΦ 
 

- lei - 

Indicatori  2025 2024 
Prime brute subscrise CL15 12,468,236 11,082,256 
Rezultat (excedent/deficit) tehnic 621,848 5,225,781 
wŀǘŀ ŘŀǳƴŜƛΣ ƴŜǘŇ ŘŜ ǊŜŀǎƛƎǳǊŀǊŜ 34.90% -13.09% 

 
 

A.3. Performanǚa investiǚiilor  
 
Procesul investiǚional  
   
!{L¢h Y!tL¢![ {Φ!Φ ƛƴǾŜǎǘŜǓǘŜ ƴǳƳŀƛ ƞƴ ŀŎǘƛǾŜ 
Ǔƛ ƛƴǎǘǊǳƳŜƴǘŜ Ŏǳ ǊƛǎŎǳǊƛ ǳǓƻǊ ŘŜ ƛŘŜƴǘƛŦƛŎŀǘΣ 
ƳŇǎǳǊŀǘΣ ƳƻƴƛǘƻǊƛȊŀǘΣ ƎŜǎǘƛƻƴŀǘΣ ŎƻƴǘǊƻƭŀǘ Ǔƛ 
raportat în mod adecvat, pe care le poate lua în 
considerare la evaluarea nevoilor globale de 
ǎƻƭǾŀōƛƭƛǘŀǘŜΦ LƴǾŜǎǘƛǚƛƛƭŜΣ ŎŃǘ Ǔƛ ŀŎǘƛǾŜƭŜΣ 

ǇŀǎƛǾŜƭŜΣ ǊƛǎŎǳƭ ŘŜ ƭƛŎƘƛŘƛǘŀǘŜ Ǔƛ ǊƛǎŎǳƭ ŘŜ 
concentrŀǊŜ ŀƭŜ {ƻŎƛŜǘŇǚƛƛ ǎǳƴǘ ŀŘƳƛƴƛǎǘǊŀǘŜ ƞƴ 
ŎƻƴŦƻǊƳƛǘŀǘŜ Ŏǳ ŎŜƭŜ ŘƻǳŇ ǇǊƛƴŎƛǇƛƛ 
fundamentale ale regimului de raportare 
Solvabilitate II, respectiv "principiul 
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ǇǊƻǇƻǊǚƛƻƴŀƭƛǘŇǚƛƛϦ Ǔƛ ϦǇǊƛƴŎƛǇƛǳƭ ǇŜǊǎƻŀƴŜƛ 
ǇǊǳŘŜƴǘŜέΦ  
 

Toate activele, în special cele folosite în 
ŎŀƭŎǳƭǳƭ ŎŜǊƛƴǚŜƛ ŘŜ ŎŀǇƛǘŀƭ ŘŜ ǎƻƭǾŀōƛƭƛǘŀǘŜ Ǔƛ ŀ 
ŎŜǊƛƴǚŜƛ ŘŜ ŎŀǇƛǘŀƭ ƳƛƴƛƳΣ ǎŜ ƛƴǾŜǎǘŜǎŎΣ ŀǎǘŦŜƭ 
ƞƴŎŃǘ ǎŇ ǎŜ ŀǎƛƎǳǊŜ ǎƛƎǳǊŀƴǚŀΣ ŎŀƭƛǘŀǘŜŀΣ 
ƭƛŎƘƛŘƛǘŀǘŜŀ Ǔƛ ǊŜƴǘŀōƛƭƛǘŀǘŜŀ ƞƴǘǊŜƎǳƭǳƛ 
ǇƻǊǘƻŦƻƭƛǳΦ !ŎǘƛǾŜƭŜ ƳŜƴǚƛƻƴŀte anterior 
ǘǊŜōǳƛŜ ǎŇ ŦƛŜ ƭƻŎŀƭƛȊŀǘŜΣ ŀǎǘŦŜƭ ƞƴŎŃǘ ǎŇ ŦƛŜ 
disponibile în orice moment. 
!ŎǘƛǾŜƭŜ ŘŜǚƛƴǳǘŜ ǇŜƴǘǊǳ ŀŎƻǇŜǊƛǊŜŀ ǊŜȊŜǊǾŜƭƻǊ 
tehnice se investesc într -un mod adecvat 
ƴŀǘǳǊƛƛ Ǔƛ ŘǳǊŀǘŜƛ ƻōƭƛƎŀǚƛƛƭƻǊ ŘŜ ŀǎƛƎǳǊŀǊŜ Ǔƛ ŘŜ 
reasigurare. 
 

tƻƭƛǘƛŎŀ {ƻŎƛŜǘŇǚƛƛ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ƭƛŎƘƛŘƛǘŇǚƛ ŜǎǘŜ ŘŜ 
ŀ ƳŜƴǚƛƴŜ ǊŜǎǳǊǎŜ ƭƛŎƘƛŘŜ ǎǳŦƛŎƛŜƴǘŜ ǇŜƴǘǊǳ 

ƞƴŘŜǇƭƛƴƛǊŜŀ ƻōƭƛƎŀǚƛƛƭƻǊΣ ǇŜ ƳŇǎǳǊŇ ŎŜ ŀŎŜǎǘŜŀ 
devin scadente. 
 
!{L¢h Y!tL¢![ {Φ!Φ ŘŜǚƛƴŜ ǳǊƳŇǘƻŀǊŜƭŜ 
ǇƻǊǘƻŦƻƭƛƛ ŘŜ ƛƴǾŜǎǘƛǚƛƛΥ 
 
1. hōƭƛƎŀǚƛǳƴƛ ƎǳǾŜǊƴŀƳŜƴǘŀƭŜ ς Titluri de 

stat; 
2. bǳƳŜǊŀǊ Ǔƛ ŘŜǇƻȊƛǘŜ; 
3. !Ŏǚƛǳƴƛ Ǔƛ ǇŇǊǚƛ ƞƴ fonduri comune de 
ƛƴǾŜǎǘƛǚƛƛ; 

4. Plasamente în ǘŜǊŜƴǳǊƛ Ǔƛ ŎƻƴǎǘǊǳŎǚƛƛ. 
 

 

 

 

 

1. Obligaǚiuni guvernamentale 
 
hōƭƛƎŀǚƛǳƴƛƭŜ Ǔƛ ŀƭǘŜ ǘƛǘƭǳǊƛ Ŏǳ ǾŜƴƛǘ ŦƛȄ ƛƴŎƭǳŘ ǘƛǘƭǳǊƛƭŜ ŘŜ ǎǘŀǘ Ǔƛ ǎǳƴǘ ƞƴǊŜƎƛǎǘǊŀǘŜ ƛƴƛǚƛŀƭ ƭŀ ǾŀƭƻŀǊŜŀ ŘŜ 
ŀŎƘƛȊƛǚƛŜΣ ƛŀǊ ƞƴ ōƛƭŀƴǚ ǎŜ ǇǊŜȊƛƴǘŇ ƭŀ ǾŀƭƻŀǊŜŀ ŘŜ ƛƴǘǊŀǊŜΣ Ƴŀƛ Ǉǳǚƛƴ ŀƧǳǎǘŇǊƛƭŜ ŎǳƳǳƭŀǘŜΦ /ǊŜŀƴǚŜƭŜ 
ŀǘŀǓŀǘŜ ǎǳƴǘ ƞƴǊŜƎƛǎǘǊŀǘŜ Ŏŀ ǾŜƴƛǘǳǊƛ Řƛƴ ƛƳƻōƛƭƛȊŇǊƛ ŦƛƴŀƴŎƛŀǊŜΦ 
Conform pct.1211 Ǔi pct.1212   Řƛƴ bƻǊƳŀ !Φ{ΦCΦ пмκнлмр ƛƴǘǊƻŘǳǎŜ ǇǊƛƴ bƻǊƳŀ !Φ{ΦCΦ сκнлмфΣ ŘƛŦŜǊŜƴǚŜƭŜ 
ŘƛƴǘǊŜ ǎǳƳŜƭŜ ǇƭŇǘƛǘŜ ƭŀ ŀŎƘƛȊƛǚƛƛƭŜ ǘƛǘƭǳǊƛƭƻǊ ŘŜ ǎǘŀǘ Ǔƛ ǎǳƳŜƭŜ ŎŜ ǳǊƳŜŀȊŇ ŀ Ŧƛ ǊŀƳōǳǊǎŀǘŜ ƭŀ ǎŎŀŘŜƴǚŇ 
(valorile nominale ale titlurilor) se recunosc în contul de profit sau pierdere liniŀǊΣ ǇŜ ǇŜǊƛƻŀŘŀ ŘŜǚƛƴŜǊƛƛ 
titlurilor de stat respective. 
 
LƴǾŜǎǘƛǚƛƛƭŜ {ƻŎƛŜǘŇǚƛƛ !{L¢h Y!tL¢![ {Φ!Φ ǎŜ ŎƻƴŎŜƴǘǊŜŀȊŇ ǇŜ Ǉƛŀǚŀ ƳƻƴŜǘŀǊŇ Ǔƛ Ŏƻƴǎǘŀǳ ƞƴ ǇƭŀǎŀǊŜŀ 
ƭƛŎƘƛŘƛǘŇǚƛƭƻǊΣ ƞƴŘŜƻǎŜōƛ ƞƴ ǘƛǘƭǳǊƛ ŘŜ ǎǘŀǘ ƞƴ ƭŜƛΣ ŜƳƛǎŜ ŘŜ aƛƴƛǎǘŜǊǳƭ CƛƴŀƴǚŜƭƻǊ tǳōƭƛŎŜΣ ŎŀǊŜ ŀǳ ƻ 
ŘƻōŃƴŘŇ ǎǘŀōƛƭŇΣ ŦŇǊŇ ǊƛǎŎ Ǔƛ ŦƻŀǊǘŜ ƭƛŎƘƛŘŜΦ 

                                                                                                                                      - lei - 

 31 decembrie 2025 31 decembrie 2024 
hōƭƛƎŀǚƛǳƴƛ Ǔƛ ŀƭǘŜ ǘƛǘƭǳǊƛ Ŏǳ ǾŜƴƛǘ ŦƛȄ - 
ǾŀƭƻŀǊŜ ƴƻƳƛƴŀƭŇ 

26,005,000 26,390,000 

5ƛǎŎƻǳƴǘκǇǊƛƳŇ 263.273 255,358 

5ƻōŃƴŘŀ ŀǘŀǓŀǘŇ  843,666       829,490 

TOTAL 27.111.939 27,474,848 
 

±ŀƭƻŀǊŜŀ ŘŜ ǇƛŀǚŇ ŀ ƻōƭƛƎŀǚƛǳƴƛƭƻǊ ŘŜ ǎǘŀǘ conform regimului de Solvabilitate II la 31 decembrie 2025 
a fost de нтΣнмуΣууо ƭŜƛΣ ƞƴ ǳǓƻŀǊŇ ŎǊŜǓǘŜǊŜ ŦŀǚŇ ŘŜ ǇŜǊƛƻŀŘŀ ǎƛƳƛƭŀǊŇ ŀ ŀƴǳƭǳƛ ŀƴǘŜǊƛƻǊ όом ŘŜŎŜƳōǊƛŜ 
2024: 27,128,709 lei). 
 
2. Numerar Ǔƛ depozite 
 
tƻǘǊƛǾƛǘ ǎƛǘǳŀǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ƛƴŘƛǾƛŘǳŀƭŜ ŀƭŜ {ƻŎƛŜǘŇǚƛƛΣ ƞƴǘƻŎƳƛǘŜ ŎƻƴŦƻǊƳ bƻǊƳŜƛ !Φ{ΦCΦ ƴǊΦ пмκнлмрΣ 
ŘƛǎǇƻƴƛōƛƭƛǘŇǚƛƭŜ ōŇƴŜǓǘƛ ƭŀ ом ŘŜŎŜƳōǊƛŜ нлн5 s-au plasat în depozite bancare Ǔƛ ŎƻƴǘǳǊƛ ŎǳǊŜƴǘŜΣ ŘǳǇŇ 
ŎǳƳ ǳǊƳŜŀȊŇ:      

  - lei - 
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PLASAMENT Libra Bank CEC Bank 
SA 

DTCPMB BCR 
Bank 

Casa TOTAL 

Depozite la termen  6,357,260 6,200,000  1,050,000  13,607,260 
Conturi curente  259,187 116,111 29,839 2,212  407,349 
/ƻƴǘǳǊƛ ŎǳǊŜƴǘŜψƎŀǊŀƴǚƛƛ !Y 70,971  49, 202   120,173 

Casierie     1,539 1,539 

TOTAL 6,687,418 6,316,111 79,041 1,052,212 1,539 14,136,321 

 

5ƛƴ ǘƻǘŀƭ ŘƛǎǇƻƴƛōƛƭƛǘŇǚƛΣ ǎǳƳŀ ŘŜ 3,876,329 ƭŜƛ ǊŜǇǊŜȊƛƴǘŇ ŎŀǎƘ ŎƻƭŀǘŜǊŀƭΦ  
 

5ŜǇƻȊƛǘŜ ƭŀ ƛƴǎǘƛǘǳǚƛƛƭŜ ŘŜ ŎǊŜŘƛǘΥ                                                                                                                                                                                            

   - lei - 

 31 decembrie 2025 31 decembrie 2024 
Depozite, din care: 13,607,260 14,016,314 

 EUR 2,855,160 2,487,050 

USD 52,100 69,264 

 LEI 10,700,000 11,460,000 

5ƻōŃƴŘŀ ŀǘŀǓŀǘŇ 93,917 244,451 

TOTAL 13,701,177 14,260,765 
 

5ŜǇƻȊƛǘŜƭŜ Ŏǳ ƳŀǘǳǊƛǘŀǘŜ ǊŜȊƛŘǳŀƭŇ ŘŜ ǇŃƴŇ ƭŀ о ƭǳƴƛ ǎŜ ǊƛŘƛŎŀǳ ƭŀ мл,455,160 lei la 31 decembrie 2025, 
comparativ cu 31 decembrie 2024, când au înregistrat valoare de 6,716,314 lei. 
 
 

3. Plasamente în fonduri comune de investiǚii 
 
La 31 decembrie 2025, comparativ cu 31 decembrie 2024Σ {ƻŎƛŜǘŀǘŜŀ ŘŜǚƛƴŜ ǳǊƳŇǘƻŀǊŜƭŜ ǇƭŀǎŀƳŜƴǘŜ 
ƞƴ ŦƻƴŘǳǊƛ ŘŜǎŎƘƛǎŜ ŘŜ ƛƴǾŜǎǘƛǚƛƛΥ                                                                               

 - lei - 

 31 decembrie 2025 31 decembrie 2024 

FDI Certinvest Dinamic 100,000 100,000 

TOTAL 100,000 100,000 
 

 
4. Plasamente în terenuri Ǔƛ construcǚii 
 

¢ŜǊŜƴǳƭ Ǔƛ ŎƭŇŘƛǊŜŀ ǎǳƴǘ ŜǾŀƭǳŀǘŜ ǎŜǇŀǊŀǘΣ ŦƛƛƴŘ ƞƴǊŜƎƛǎǘǊŀǘŜ ŘƛǎǘƛƴŎǘ ƞƴ ŎƻƴǘŀōƛƭƛǘŀǘŜΦ OƴǊŜƎƛǎǘǊŀǊŜŀ 

ƛƴǾŜǎǘƛǚƛƛƭƻǊ ƛƳƻōƛƭƛŀǊŜ ǎŜ ŦŀŎŜ ƭŀ Ŏƻǎǘǳƭ ŘŜ ŀŎƘƛȊƛǚƛŜΣ Ƴŀƛ Ǉǳǚƛƴ ŀƳƻǊǘƛȊŀǊŜŀ ŀŎǳƳǳƭŀǘŇΦ ±ŀƭƻŀǊŜŀ 

ƛƴǾŜǎǘƛǚƛŜƛ ƛƳƻōƛƭƛŀǊŜ ŜǎǘŜ ŀƧǳǎǘŀǘŇ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǊŜȊǳƭǘŀǘǳƭ ǊŜŜǾŀƭǳŇǊƛƭƻǊ ŜŦŜŎǘǳŀǘŜΦ 
 

Terenul ŘŜǚƛƴǳǘ ŘŜ {ƻŎƛŜǘŀǘŜ ƭŀ 31.12.2025 comparativ cu 31.12.2024 este înregistrat la valoarea 

ǊŜŜǾŀƭǳŀǘŇ ƭŀ Řŀǘŀ ŘŜ омΦмнΦнлн5:                                                                                                                            
 - lei - 

 

/ƭŇŘƛǊŜŀ ŘŜǚƛƴǳǘŇ ŘŜ {ƻŎƛŜǘŀǘŜ ƭŀ 31.12.2025, comparativ cu  31.12.2024Σ ŜǎǘŜ ƞƴǊŜƎƛǎǘǊŀǘŇ ƭŀ 
ǾŀƭƻŀǊŜŀ ǊŜŜǾŀƭǳŀǘŇ ƭŀ омΦмнΦнлн5Σ  ŘŜǘŜǊƳƛƴŀǘŇ ŘŜ ǳƴ ŜǾŀƭǳŀǘƻǊ ƛƴŘŜǇŜƴŘŜƴǘΥ 

- lei - 

TEREN INTRAVILAN  31 decembrie 2025 31 decembrie 2024 
¢ŜǊŜƴ ƛƴǘǊŀǾƛƭŀƴ ƞƴ ǎǳǇǊŀŦŀǚŇ ǘƻǘŀƭŇ ŘŜ пту ƳǇΣ Ŏǳ 
ƴǳƳŇǊ ŎŀŘŀǎǘǊŀƭ нстуурΣ ƞƴǎŎǊƛǎ ƞƴ ŎŀǊǘŜŀ ŦǳƴŎƛŀǊŇ 
ƴǊΦнстуурΣ ǎƛǘǳŀǘ ƞƴ {ǘǊΦ 9ƭŜƴŀ ±ŇŎŇǊŜǎŎǳ ƴǊΦмлл!Σ 
{ŜŎǘƻǊ мΣ .ǳŎǳǊŜǓǘƛ 

3,407,837 
 

3,101,849 
 

TOTAL 3,407,837 3,101,849 
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      - lei - 

 
5Ŝǘŀƭƛƛ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ŘƛŦŜǊŜƴǚŜƭŜ ŘƛƴǘǊŜ ǾŀƭƻǊƛƭŜ ŎƻƴǎƛŘŜǊŀǘŜ ǇŜƴǘǊǳ ƛƴǾŜǎǘƛǚƛƛ ƞƴ ǎƛǘǳŀǚƛƛƭŜ ŦƛƴŀƴŎƛŀǊŜ 
ǎǘŀǘǳǘŀǊŜ Ǔƛ ǾŀƭƻǊƛƭŜ ŘŜ ǇƛŀǚŇ Řƛƴ ōƛƭŀƴǘǳƭ ŜŎƻƴƻƳƛŎ ƞƴ ŎƻƴŦƻǊƳƛǘŀǘŜ Ŏǳ ǊŜƎƛƳǳƭ {ƻƭǾŀōƛƭƛǘŀǘŜ  LL ǎǳƴǘ 
prezentate în capitolul D. 
 
Venituri  Ǔƛ cheltuieli aferente plasamentelor  
±ŜƴƛǘǳǊƛƭŜ Řƛƴ ǇƭŀǎŀƳŜƴǘŜ ŎǳǇǊƛƴŘ ǾŜƴƛǘǳǊƛ Řƛƴ ǘƛǘƭǳǊƛ Ǔƛ ƻōƭƛƎŀǚƛǳƴƛ ŘŜ ǎǘŀǘΣ Řƛƴ ǳƴƛǘŇǚƛ ŘŜ ŦƻƴŘ Ǔƛ 
venituri din dobânzi.  Veniturile din dobânzi sunt recunoscute în contul de ǇǊƻŦƛǘ Ǔƛ ǇƛŜǊŘŜǊŜ pentru 
ǘƻŀǘŜ ƛƴǎǘǊǳƳŜƴǘŜƭŜ ŦƛƴŀƴŎƛŀǊŜ ǇǳǊǘŇǘƻŀǊŜ ŘŜ ŘƻōŃƴȊƛΣ Řƛƴ ƳƻƳŜƴǘǳƭ ŀǇŀǊƛǚƛŜƛ ƭƻǊΦ ±ŜƴƛǘǳǊƛƭŜ Řƛƴ 
ŘƻōŃƴȊƛ ƛƴŎƭǳŘ Ǔƛ ǾŜƴƛǘǳǊƛ ƎŜƴŜǊŀǘŜ ŘŜ ŜǓŀƭƻƴŀǊŜŀ ŘƛǎŎƻǳƴǘǳƭǳƛ ǇŜƴǘǊǳ ŀŎǘƛǾŜƭŜ ŀŎƘƛȊƛǚƛƻƴŀǘŜ sub 
ǾŀƭƻŀǊŜŀ ƴƻƳƛƴŀƭŇΣ ǇǊŜŎǳƳ Ǔƛ al primelor aferente datoriilor contractate peste ǾŀƭƻŀǊŜŀ ǊŀƳōǳǊǎŀōƛƭŇ 
ƭŀ ǎŎŀŘŜƴǚŀΦ  
 
/ŃǓǘƛƎǳǊƛƭŜ Ǔƛ ǇƛŜǊŘŜǊƛƭŜ ǊŜŀƭƛȊŀǘŜ Řƛƴ ǇƭŀǎŀƳŜƴǘŜ ǊŜǇǊŜȊƛƴǘŇ ŘƛŦŜǊŜƴǚŀ ŘƛƴǘǊŜ costul ŘŜ ŀŎƘƛȊƛǚƛŜ Ǔƛ 
ǇǊŜǚǳƭ ƴŜǘ ŘŜ vânzare a acestora.                                        

- lei - 

Venituri provenind din alte plasamente  31 decembrie 2025 31 decembrie 2024 

±ŜƴƛǘǳǊƛ Řƛƴ ŘƻōŃƴȊƛ ƻōƭƛƎŀǚƛǳƴƛ Ǔƛ ǘƛǘƭǳǊƛ ŘŜ ǎǘŀǘ 1,739,984 1,333,091 

±ŜƴƛǘǳǊƛ Řƛƴ ŘƻōŃƴȊƛ ŘŜǇƻȊƛǘŜ Ǔƛ Ŏƻƴǘ ŎǳǊŜƴǘ 602,079 825,563 

Venituri din diferente de curs netehnice  48,793 14,369 

Venituri din vanzare active  36,737 500 

±ŜƴƛǘǳǊƛ Řƛƴ ǊŜǾŜǊǎŀǊŜŀ ŀƧǳǎǘŇǊƛƭƻǊ ŘŜ ŘŜǇǊŜŎƛŜǊŜ 93,129 211,563 

TOTAL 2,520,722 2,386,419 
 

- lei - 

Cheltuieli de gestionare a plasamentelor  31 decembrie 2025 31 decembrie 2024 

Cheltuieli comision custodie 21,826 20,868 

/ƘŜƭǘǳƛŜƭƛ Řƛƴ ŘƛŦŜǊŜƴǚŜ ŘŜ ŎǳǊǎ ƴŜǘŜƘƴƛŎŜ 30,993 26,753 

TOTAL 52,819 47,621 

 

A.4. Performanǚa altor activitŇǚi  
 
bǳ ŀǳ ŜȄƛǎǘŀǘ ŀƭǘŜ ǾŜƴƛǘǳǊƛ Ǔƛ ŎƘŜƭǘǳƛŜƭƛ ǎŜƳƴƛŦƛŎŀǘƛǾŜ ŀƭŜ {ƻŎƛŜǘŇǚƛƛ ǎǳǊǾŜƴƛǘŜ ƞƴ ǇŜǊƛƻŀŘŀ ŘŜ ǊŀǇƻǊǘŀǊŜΦ 

/hb{¢w¦/¤LL  31 decembrie 2025  31 decembrie 2025  

/ƭŇŘƛǊŜ ǘƛǇ 5ҌtҌм9Ҍa Ŏǳ ƻ ǎǳǇǊŀŦŀǚŇ ŎƻƴǎǘǊǳƛǘŇ 
ƭŀ ǎƻƭ ŘŜ ммуΣо ƳǇΣ Ǔƛ ƻ ǎǳǇǊŀŦŀǚŇ ǳǘƛƭŇ ŘŜ остΣрп 
ƳǇΣ Ŏǳ ƴǳƳŇǊ ŎŀŘŀǎǘǊŀƭ нррппф-C1-U37, înscris în 
ŎŀǊǘŜŀ ŦǳƴŎƛŀǊŇ ƴǊΦнррппф-C1-¦отΣ ǎƛǘǳŀǘŇ ƞƴ {ǘǊΦ 
9ƭŜƴŀ ±ŇŎŇǊŜǎŎǳ ƴǊΦмлл!Σ {ŜŎǘƻǊ мΣ .ǳŎǳǊŜǓǘƛ 

3,016,273 
 

2,394,532 

TOTAL 3,016,273 2,394,532 

/ƻƳǇƻƴŜƴǚŀ ǊŜȊŜǊǾŜƭƻǊ Řƛƴ ǊŜŜǾŀƭǳŀǊŜ 31 decembrie 2025 31 decembrie 2024 

Teren 2,638,966 2,332,978 

/ƭŇŘƛǊŜ 2,124,721 1,472,594 

TOTAL           4,673,688            3,805,572  
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A.5. Alte informaǚii  
 
Nu au existat astfel de elemente în perioada de raportare. 
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SISTEMUL DE GUVERNAN¤(  
 

B.1. Informaǚii generale privind sistemul de guvernanǚŇ 
 

a) GeneralitŇǚi 
 
!{L¢h Y!tL¢![ {Φ!Φ ŜǎǘŜ ƻǊƎŀƴƛȊŀǘŇ Ǔƛ 
ŦǳƴŎǚƛƻƴŜŀȊŇ ƞƴ ŎƻƴŦƻǊƳƛǘŀǘŜ ŎǳΥ [ŜƎŜŀ 
ǎƻŎƛŜǘŇǚƛƭƻǊ ƴǊΦ омκмффлΣ ǊŜǇǳōƭƛŎŀǘŇΣ Ŏǳ 
ƳƻŘƛŦƛŎŇǊƛƭŜ Ǔƛ ŎƻƳǇƭŜǘŇǊƛƭŜ ǳƭǘŜǊƛƻŀǊŜΣ /ƻŘǳƭ 
/ƛǾƛƭΣ [ŜƎŜŀ ƴǊΦ нотκнлмр ǇǊƛǾƛƴŘ ŀǳǘƻǊƛȊŀǊŜŀ Ǔƛ 
ǎǳǇǊŀǾŜƎƘŜǊŜŀ ŀŎǘƛǾƛǘŇǚƛƛ ŘŜ ŀǎƛƎǳǊŀǊŜ Ǔƛ 
ǊŜŀǎƛƎǳǊŀǊŜΣ ŀǇǊƻōŇǊƛƭŜΣ ŀǳǘƻǊƛȊŇǊƛƭŜΣ ŀǾƛȊŜƭŜ Ǔƛ 
Normele, Regulamentele, Ordinele, Deciziile 
emise de Comisia de Supraveghere a 
!ǎƛƎǳǊŇǊƛƭƻǊ ό/Φ{Φ!Φύ ǎŀǳ !ǳǘƻǊƛǘŀǘŜŀ ŘŜ 
{ǳǇǊŀǾŜƎƘŜǊŜ CƛƴŀƴŎƛŀǊŇ ό!Φ{ΦCΦύ Ǔƛ ŀ ŀƭǘƻǊ 
ƴƻǊƳŜ ƭŜƎŀƭŜ ƞƴ ǾƛƎƻŀǊŜΣ ŘǳǇŇ ŎŀȊΦ 
 
ASITO KAPITAL S.A. a adoptat un sistem 
unitar de administrare.  

{ƻŎƛŜǘŀǘŜŀ ŀ ƛƳǇƭŜƳŜƴǘŀǘ ƻ ǎǘǊǳŎǘǳǊŇ 
ƻǊƎŀƴƛȊŀǘƻǊƛŎŇ ŎŀǊŜ ǎŇ ŎƻǊŜǎǇǳƴŘŇ 
ŘƛƳŜƴǎƛǳƴƛƭƻǊΣ ŎƻƳǇƭŜȄƛǘŇǚƛƛ Ǔƛ ƴŀǘǳǊƛƛ 
ŀŎǘƛǾƛǘŇǚƛƭƻǊ ŘŜǎŦŇǓǳǊŀǘŜΣ ǇǊŜŎǳƳ Ǔƛ ǇŜƴǘǊǳ ŀ 
ƞƴŘŜǇƭƛƴƛ ŎŜǊƛƴǚŜƭŜ Ǔƛ ƴŜǾƻƛƭŜ ƻǇŜǊŀǚƛƻƴŀƭŜΦ 
{ǘǊǳŎǘǳǊŀ ŀŘƻǇǘŀǘŇ ŎƻƴŦŜǊŇ {ƻŎƛŜǘŇǚƛƛ 
flexibilitatea n ŜŎŜǎŀǊŇ ŎŀǊŜ ŎƻƴŘǳŎŜ ƭŀ ƻ 
ŘŜǎŎŜƴǘǊŀƭƛȊŀǊŜ ŜŦƛŎƛŜƴǘŇ ŀ ǇǊƻŎŜǎǳƭǳƛ 
decizional, asigurându-ǎŜ ƞƴ ŀŎŜƭŀǓƛ ǘƛƳǇ ŎŇ 
ǊŜǎǇƻƴǎŀōƛƭƛǘŀǘŜŀ ǇŜƴǘǊǳ ƎǳǾŜǊƴŀƴǚŀ ƎƭƻōŀƭŇ 
ǊŜǾƛƴŜ /ƻƴŘǳŎŜǊƛƛ !ŘƳƛƴƛǎǘǊŀǘƛǾŜ Ǔƛ /ƻƴŘǳŎŜǊƛƛ 
Executive. 
 
{ƛǎǘŜƳǳƭ ŘŜ ƎǳǾŜǊƴŀƴǚŇ ŎǳǇǊƛƴŘŜ ƻǊƎŀƴŜƭŜ ŘŜ 
ŎƻƴŘǳŎŜǊŜΣ ŎƻƳƛǘŜǘŜ ŎƻƴǎǳƭǘŀǘƛǾŜΣ ǇǊŜŎǳƳ Ǔƛ 
ŦǳƴŎǚƛƛƭŜ ŎƘŜƛŜ Ǔƛ ŎǊƛǘƛŎŜ Ǔƛ ŘŜǇŀǊǘŀƳŜƴǘŜƭŜΦ 

 
 

 
Structura organului de conducere  
 
Conducerea, controlul  Ǔƛ administrarea 
{ƻŎƛŜǘŇǚƛƛ sunt realizate de: 

¶ Adunarea GeneralŇ a Acǚionarilor; 

¶ Consiliul de Administraǚie; 

¶ Directorul General; 

¶ Doi Directori Generali Adjuncǚi 
 
B.1.1. Adunarea General Ň a Acǚionarilor 
(A.G.A.) este organul suprem de conducere al 
{ƻŎƛŜǘŇǚƛƛ, putând fi ordinarŇ sau extraordinarŇ, 

în funcǚie de prevederile legale  Ǔƛ de 
problemele ce fac obiectul deciziei lor.  
Atribuǚiile AdunŇrii Generale a Ac ǚionarilor 
sunt cuprinse  în Legea nr. 31/1990  Ǔƛ 
menǚionate în Actul Constitutiv al ASITO 
KAPITAL S.A.. 

 
 

B.1.2. Consiliul de Administratie (C.A.)  
Conform prevederilor Actului Constitutiv, 
ASITO KAPITAL S.A. este administratŇ de cŇtre 
un Consiliu de Administra ǚie alcŇtuit din 3 
membri aleǓi de cŇtre Adunarea GeneralŇ a 
Acǚionarilor Ǔƛ condus de un PreǓedinte. 

 
 
 

/ƻƳǇƻƴŜƴǚŀ /ƻƴǎƛƭƛǳƭǳƛ ŘŜ !ŘƳƛƴƛǎǘǊŀǚƛŜ ƭŀ Řŀǘŀ ŘŜ омΦмнΦнлнр ŀ ŦƻǎǘΥ 

 Vadim Vodovoi ς aŜƳōǊǳ ŀƭ /ƻƴǎƛƭƛǳƭǳƛ ŘŜ !ŘƳƛƴƛǎǘǊŀǚƛŜΣ ŀǇǊƻōŀǘ ƞƴ !ŘǳƴŀǊŜŀ DŜƴŜǊŀƭŇ 
hǊŘƛƴŀǊŇ ŀ !ŎǚƛƻƴŀǊƛƭƻǊ Řƛƴ Řŀǘŀ ŘŜ нфΦлуΦнлно Ǔƛ ŀǾƛȊŀǘ ŘŜ !ǳǘƻǊƛǘŀǘŜŀ ŘŜ {ǳǇǊŀǾŜƎƘŜǊŜ 
CƛƴŀƴŎƛŀǊŇ  ǇǊƛƴ 5ŜŎƛȊƛŀ ƴǊΦ мнрфκлпΦмнΦнлноΣ ǇŜƴǘǊǳ ǳƴ ƳŀƴŘŀǘ ŘŜ п ŀƴƛΦ 

bh¢( 
Oƴ ŎŀŘǊǳƭ ǇǊƻŎŜǎǳƭǳƛ ŘŜ ŀǇǊƻōŀǊŜŀ ŀ ǇǊƻƛŜŎǘǳƭǳƛ ŘŜ ŀŎƘƛȊƛǚƛŜ ŀ ŀŎǚƛǳƴƛƭƻǊΣ ŀ Ŧƻǎǘ ŘŜǇǳǎŇ ǎǇǊŜ ŀǇǊƻōŀǊŜ 
Ǔƛ ŘƻŎǳƳŜƴǘŀǚƛŀ ǇŜƴǘǊǳ ƳŜƳōǊƛi /ƻƴǎƛƭƛǳƭǳƛ ŘŜ !ŘƳƛƴƛǎǘǊŀǚƛŜΦ  
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Principalele roluri  Ǔƛ atribuǚii ale Consiliului de Administraǚie 
 
!ǘǊƛōǳǚƛƛƭŜ /ƻƴǎƛƭƛǳƭǳƛ ŘŜ !ŘƳƛƴƛǎǘǊŀǚƛŜ ǎǳƴǘ 
ŎŜƭŜ ǇǊŜǾŇȊǳǘŜ ŘŜ [ŜƎŜŀ ƴǊΦ омκмффлΣ !Ŏǘǳƭ 
ŎƻƴǎǘƛǘǳǘƛǾ ŀƭ {ƻŎƛŜǘŇǚƛƛΣ bƻǊƳŜƭŜΣ 
wŜƎǳƭŀƳŜƴǘŜƭŜΣ hǊŘƛƴŜƭŜ Ǔƛ 5ŜŎƛȊƛƛƭŜ !ǳǘƻǊƛǘŇǚƛƛ 
ŘŜ {ǳǇǊŀǾŜƎƘŜǊŜ CƛƴŀƴŎƛŀǊŇΣ ǇǊŜŎǳƳ Ǔƛ ŎŜƭŜ 
ǊŜȊǳƭǘŀǘŜ Řƛƴ ŀƭǘŜ ŘƛǎǇƻȊƛǚƛƛ ƭŜƎŀƭŜ ƞƴ vigoare 
ǎŀǳ ŘŜƭŜƎŀǘŜΣ ǎǘŀōƛƭƛǘŜ ŘŜ !ŘǳƴŀǊŜŀ DŜƴŜǊŀƭŇ ŀ 
!ŎǚƛƻƴŀǊƛƭƻǊΦ 
 
{ŎƻǇǳƭ /ƻƴǎƛƭƛǳƭǳƛ ŘŜ !ŘƳƛƴƛǎǘǊŀǚƛŜ ŜǎǘŜ ǎŇ ǎŜ 
ŀǎƛƎǳǊŜ ŎŇ ƻǇŜǊŀǚƛǳƴƛƭŜ {ƻŎƛŜǘŇǚƛƛ ǎǳƴǘ 
ǎǘǊǳŎǘǳǊŀǘŜΣ ƻǊƎŀƴƛȊŀǘŜΣ ŎƻƻǊŘƻƴŀǘŜ Ǔƛ 
ŎƻƴǘǊƻƭŀǘŜ ƞƴ ƳƻŘ ŜŦƛŎƛŜƴǘ Ǔƛ ŎŇ ǇŜǊǎƻƴŀƭǳƭ ŜǎǘŜ 
ǎŜƭŜŎǘŀǘ ŎƻǊŜǎǇǳƴȊŇǘƻǊ Ǔƛ ǊŜǎǇŜŎǘŇ ƭŜƎƛƭŜΣ 
ǊŜƎǳƭŀƳŜƴǘŜƭŜ Ǔƛ ŎŜƭŜ Ƴŀƛ ōǳƴŜ ǇǊŀŎǘƛŎi în 
ŘƻƳŜƴƛǳ ǇŜƴǘǊǳ ǎƛƎǳǊŀƴǚŀ Ǔƛ ǎǘŀōƛƭƛǘŀǘŜŀ 
ƻǇŜǊŀǚƛǳƴƛƭƻǊ Ǔƛ ǇƻȊƛǚƛŜƛ ŦƛƴŀƴŎƛŀǊŜ ŀƭŜ 
{ƻŎƛŜǘŇǚƛƛΦ /ƻƴǎƛƭƛǳƭ ŘŜ !ŘƳƛƴƛǎǘǊŀǚƛŜ ŀŘƻǇǘŇ 
ƳŇǎǳǊƛƭŜ ŎƻǊŜǎǇǳƴȊŇǘƻŀǊŜ ǇǊƛǾƛƴŘ ŀǇƭƛŎŀǊŜŀ 
ǳƴǳƛ ǎƛǎǘŜƳ ŘŜ ƎǳǾŜǊƴŀƴǚŇ ŎƻǊǇƻǊŀǘƛǾŇ ŎŀǊŜ ǎŇ 
ŀǎƛƎǳǊŜ ƻ ŀŘƳƛƴƛǎǘǊŀǊŜ ŎƻǊŜŎǘŇΣ ŜŦƛŎƛŜƴǘŇ Ǔƛ 
ǇǊǳŘŜƴǘŇΣ ōŀȊŀǘŇ ǇŜ ǇǊƛƴŎƛǇƛǳƭ ŎƻƴǘƛƴǳƛǘŇǚƛƛ 
ŀŎǘƛǾƛǘŇǚƛƛΦ 
/ƻƴǎƛƭƛǳƭ ŘŜ !ŘƳƛƴƛǎǘǊŀǚƛŜ ŜŦŜŎǘǳŜŀȊŇ ǎŀǳ 
ŀǇǊƻōŇ ǘƻŀǘŜ ƻǇŜǊŀǚƛǳƴƛƭŜκŀŎǘƛǾƛǘŇǚƛƭŜ ƴŜŎŜǎŀǊŜ 
pentru realizarea obiectului de activitate al 
{ƻŎƛŜǘŇǚƛƛΣ ƞƴ ŎƻƴŦƻǊƳƛǘŀǘŜ Ŏǳ ǇǊŜǾŜŘŜǊƛƭŜ 
ƭŜƎŀƭŜ Ǔƛκǎŀǳ ŀƭŜ !Ŏǘǳƭǳƛ /ƻƴǎǘƛǘǳǘƛǾΣ Ǔƛ ƞƴ 

ƭƛƳƛǘŜƭŜ ŘŜ ŎƻƳǇŜǘŜƴǚŇ ǎǘŀōƛƭƛǘŜ ŘŜ !ŘǳƴŀǊŜŀ 
DŜƴŜǊŀƭŇ ŀ !ŎǚƛƻƴŀǊƛƭƻǊΦ 
!ƴǳƳƛǘŜ ŎƻƳǇŜǘŜƴǚŜ ŀƭŜ /ƻƴǎƛƭƛǳƭǳƛ ŘŜ 
!ŘƳƛƴƛǎǘǊŀǚƛŜ ǎǳƴǘ ŘŜƭŜƎŀǘŜ ŘƛǊŜŎǘƻǊƛƭƻǊ 
(Conducerii Executive), cu respectarea 
ƭŜƎƛǎƭŀǚƛŜƛ ƞƴ ǾƛƎƻŀǊŜΦ  
 
B.1.3. /ƻƴŘǳŎŜǊŜŀ 9ȄŜŎǳǘƛǾŇ ό/Φ9Φύ 
/ƻƴŘǳŎŜǊŜŀ ŀŎǘƛǾƛǘŇǚƛƛ curente (executive) a 
{ƻŎƛŜǘŇǚƛƛ ǎŜ ǊŜŀƭƛȊŜŀȊŇ ŘŜ ŎŇǘǊŜ ƳŜƳōǊƛƛ 
/ƻƴŘǳŎŜǊƛƛ 9ȄŜŎǳǘƛǾŜΣ ǊŜǎǇŜŎǘƛǾ ŘŜ ŎŇǘǊŜΥ 

¶ Directorul General  care este numit de 
ŎŇǘǊŜ /ƻƴǎƛƭƛǳƭ ŘŜ !ŘƳƛƴƛǎǘǊŀǚƛŜ ŀƭ 
{ƻŎƛŜǘŇǚƛƛΦ 

Directorul General conduce direct activitatea 
{ƻŎƛŜǘŇǚƛƛ ŀŎƻǇŜǊƛƴŘ ǘƻŀǘŜ ŦǳƴŎǚƛǳƴƛƭŜ ŀŎŜǎǘŜƛŀ 
în conformitate cu prevederile Regulamentului 
ŘŜ hǊƎŀƴƛȊŀǊŜ Ǔƛ CǳƴŎǚƛƻƴŀǊŜ ŀƭ {ƻŎƛŜǘŇǚƛƛΣ ŀƭŜ 
Actului Constitutiv al ASITO KAPITAL S.A., ale 
ƘƻǘŇǊŃǊƛƭƻǊ !ŘǳƴŇǊƛƛ Generale a 
!ŎǚƛƻƴŀǊƛƭƻǊκ/ƻƴǎƛƭƛǳƭǳƛ ŘŜ !ŘƳƛƴƛǎǘǊŀǚƛŜΣ 
ǇǊŜŎǳƳ Ǔƛ ƞƴ ŎƻƴŦƻǊƳƛǘŀǘŜ Ŏǳ ǇǊŜǾŜŘŜǊƛƭŜ 
legale aplicabile, fiind responsabil pentru 
ƞƴŘŜǇƭƛƴƛǊŜŀ ƳŀƴŘŀǘǳƭǳƛ ƞƴŎǊŜŘƛƴǚŀǘΦ 

¶ 5ƻƛ 5ƛǊŜŎǘƻǊƛ DŜƴŜǊŀƭƛ !ŘƧǳƴǚƛ care sunt 
ƴǳƳƛǚƛ ŘŜ ŎŇǘǊŜ /ƻƴǎƛƭƛǳƭ ŘŜ !ŘƳƛƴƛǎǘǊŀǚƛŜ 
ŀƭ {ƻŎƛŜǘŇǚƛƛΦ

 

 

 
/ƻƳǇƻƴŜƴǚŀ /ƻƴŘǳŎŜǊƛƛ 9ȄŜŎǳǘƛǾŜ la data de 31.12.2025 a fost: 

 Marcel Pîrciog ς Director GeneralΣ ǊŜŀǇǊƻōŀǘ ǇŜƴǘǊǳ ǳƴ ƴƻǳ ƳŀƴŘŀǘ ƞƴ ǓŜŘƛƴǚŀ /ƻƴǎƛƭƛǳƭǳƛ ŘŜ 
!ŘƳƛƴƛǎǘǊŀǚƛŜ Řƛƴ Řŀǘŀ ŘŜ лнΦлсΦнлно Ǔƛ ǊŜŀǾƛȊŀǘ ŘŜ ŎŇǘǊŜ !ǳǘƻǊƛǘŀǘŜŀ ŘŜ {ǳǇǊŀǾŜƎƘŜǊŜ CƛƴŀƴŎƛŀǊŇ 
prin Decizia nr. 768/02.08.2023. 

 aŀǊƛŀƴ ½ƭŇǘŀǊǳ ς Director General AdjunctΣ ǊŜŀǇǊƻōŀǘ 5ƛǊŜŎǘƻǊ DŜƴŜǊŀƭ !ŘƧǳƴŎǘ ƞƴ ǓŜŘƛƴǚŀ 
/ƻƴǎƛƭƛǳƭǳƛ ŘŜ !ŘƳƛƴƛǎǘǊŀǚƛŜ Řƛƴ Řŀǘŀ мрΦлпΦнлнп Ǔƛ ǊŜŀǾƛȊŀǘ ŘŜ ŎŇǘǊŜ !ǳǘƻǊƛǘŀǘŜŀ ŘŜ {ǳǇǊŀǾŜƎƘŜǊŜ 
CƛƴŀƴŎƛŀǊŇ ǇǊƛƴ 5ŜŎƛȊƛŀ ƴǊΦ псрκмрΦлрΦнлнпΦ  

 Alexandra Giuglea - Director General Adjunct, reaprobat Director General Adjunct în  ǓŜŘƛƴǚŀ 
/ƻƴǎƛƭƛǳƭǳƛ ŘŜ !ŘƳƛƴƛǎǘǊŀǚƛŜ Řƛƴ Řŀǘŀ ŘŜ нтΦлсΦнлнп Ǔƛ ŀǾƛȊŀǘŇ ŘŜ ŎŇǘǊŜ !ǳǘƻǊƛǘŀǘŜŀ ŘŜ 
{ǳǇǊŀǾŜƎƘŜǊŜ CƛƴŀƴŎƛŀǊŇ ǇǊƛƴ 5ŜŎƛȊƛŀ ƴǊΦ флпκлсΦлфΦнлнпΦ 
 

 

La data de 31.12.2025, Directorii Generali Adjuncǚi ŀǾŜŀǳ ƞƴ ǎǳōƻǊŘƛƴŜ ǳǊƳŇǘƻŀǊŜƭŜ 5ŜǇŀǊǘŀƳŜƴǘŜΥ 
 

A. Director General Adjunct coordonator al departamentelor: 

 {ǳōǎŎǊƛŜǊŜ ǎƛ aŜǘƻŘƻƭƻƎƛŜΣ ¢ŜƘƴƻƭƻƎƛŀ LƴŦƻǊƳŀǚƛŜƛΦ 
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B. Director General Adjunct coordonator al departamentelor: 

 Juridic Ǔƛ /ƻƴŦƻǊƳƛǘŀǘŜΣ wŜǎǳǊǎŜ ¦ƳŀƴŜΣ CƛƴŀƴŎƛŀǊ ς /ƻƴǘŀōƛƭƛǘŀǘŜ Ǔƛ wŜǎǇƻƴǎŀōƛƭǳƭ Ŏǳ ǇǊƻǘŜŎǚƛŀ 
datelor. 

 
Directorul General Adjunct coordonator al Departamentului WǳǊƛŘƛŎ Ǔƛ /ƻƴŦƻǊƳƛǘŀǘŜ ƞƴŘŜǇƭƛƴŜǓǘŜ ŀǘŃǘ 
ŦǳƴŎǚƛŀ ŘŜ /ƻƴŘǳŎŇǘƻǊ ŘƛǊŜŎǘ ǊŜǎǇƻƴǎŀōƛƭ {.κC¢ ŎŃǘ Ǔƛ ŘŜ hŦƛǚŜǊ ŘŜ ŎƻƴŦƻǊƳƛǘŀǘŜ {.κC¢Σ ǇǊŜŎǳƳ Ǔƛ ŦǳƴŎǚƛŀ ŘŜ 
hŦƛǚŜǊ ŘŜ /ƻƴŦƻƳƛǘŀǘŜ {L όh/{Lύ 

 
!Ƴōƛƛ 5ƛǊŜŎǘƻǊƛ DŜƴŜǊŀƭƛ !ŘƧǳƴŎǚƛ ǎǳƴǘ ǊŇǎǇǳƴȊŇǘƻǊƛ ǇŜƴǘǊǳ ƞƴŘŜǇƭƛƴƛǊŜŀ ŀǘǊƛōǳǚƛƛƭƻǊ ŦŀǚŇ ŘŜ 5ƛǊŜŎǘƻǊǳƭ 
DŜƴŜǊŀƭΣ /ƻƴǎƛƭƛǳƭ ŘŜ !ŘƳƛƴƛǎǘǊŀǚƛŜ Ǔƛ !ŘǳƴŀǊŜŀ DŜƴŜǊŀƭŇ ŀ !ŎǚƛƻƴŀǊƛƭƻǊΦ 
 

În lipsa Directorului General, înlocuitorii de drept ai acestuia sunt cei doi Directori Generali 
!ŘƧǳƴǚƛ, ŎŀǊŜ ǊŇǎǇǳƴŘ ŘŜ ƞƴǘǊŜŀƎŀ ŀŎǘƛǾƛǘŀǘŜ ŀ {ƻŎƛŜǘŇǚƛƛ ŀŎƻǇŜǊƛƴŘ ǘƻŀǘŜ ŦǳƴŎǚƛǳƴƛƭŜ {ƻŎƛŜǘŇǚƛƛ ƞƴ 
ŎƻƴŦƻǊƳƛǘŀǘŜ Ŏǳ ǇǊŜǾŜŘŜǊƛƭŜ wŜƎǳƭŀƳŜƴǘǳƭ ŘŜ hǊƎŀƴƛȊŀǊŜ Ǔƛ CǳƴŎǚƛƻƴŀǊŜ ŀƭ {ƻŎƛŜǘŇǚƛƛΣ ŀ !Ŏǘǳƭǳƛ 
/ƻƴǎǘƛǘǳǘƛǾ ŀƭ !{L¢h Y!tL¢![ {Φ!ΦΣ ŀ ƘƻǘŇǊŃǊƛƭƻǊ !ŘǳƴŇǊƛƛ DŜƴŜǊŀƭŜ ŀ !ŎǚƛƻƴŀǊƛƭƻǊκ/ƻƴǎƛƭƛǳƭǳƛ ŘŜ 
!ŘƳƛƴƛǎǘǊŀǚƛŜΣ ǇǊŜŎǳƳ Ǔƛ ƞƴ ŎƻƴŦƻǊƳƛǘŀǘŜ Ŏǳ ǇǊŜǾŜŘŜǊƛƭŜ ƭŜƎŀƭŜ ŀǇƭƛŎŀōƛƭŜΣ ŦƛƛƴŘ ǊŜǎǇƻƴǎŀōƛƭƛ ǇŜƴǘǊǳ 
îndeplinirea mandatuluƛ ƞƴŎǊŜŘƛƴǚŀǘΦ 
 

B.1.4. In cadrul ASITO KAPITAL S.A. au fost constituite 4 comitete , respectiv: 
 

Comitetul de risc  

/ƻƳƛǘŜǘǳƭ ŘŜ wƛǎŎ ŜǎǘŜ ƞƴŦƛƛƴǚŀǘ ǇŜƴǘǊǳ ŀ veni în sprijinul  Conducerii Administrative/Conducerii 
Executive ƞƴ ŀƴŀƭƛȊŀ Ǔƛ ƭǳŀǊŜŀ ŘŜŎƛȊƛƛƭƻǊ ƞƴ ǇǊƻŎŜǎǳƭ ŘŜ ŀŘƳƛƴƛǎǘǊŀǊŜ ŀ ǊƛǎŎǳǊƛƭƻǊΦ /ƻƳƛǘŜǘǳƭ ǇƻŀǘŜ Ŧƛ 
Ŏƻƴǎǳƭǘŀǘ ǇŜƴǘǊǳ ƳŇǎǳǊƛƭŜ ƴŜŎŜǎŀǊŜ ƞƴ ǾŜŘŜǊŜŀ ƛŘŜƴǘƛŦƛŎŇǊƛƛΣ ŜǾŀƭǳŇǊƛƛΣ ƳƻƴƛǘƻǊƛȊŇǊƛƛ Ǔƛ ŎƻƴǘǊƻƭǳƭǳƛ 
ǊƛǎŎǳǊƛƭƻǊ ŀǎƻŎƛŀǘŜ ŀŎǘƛǾƛǘŇǚƛƛ ŘŜǎŦŇǓǳǊŀǘŜ ŘŜ ŎŇǘǊŜ {ƻŎƛŜǘŀǘŜ.  
 

/ƻƳƛǘŜǘǳƭ ŘŜ wƛǎŎ ŦǳƴŎǚƛƻƴŜŀȊŇ în baza Regulamentului Comitetului de Risc. Acesta este continuu 
ŀŘŀǇǘŀǘ ƭŀ ǎŎƘƛƳōŇǊƛƭŜ ŎŀǊŜ ŀǳ ƭƻŎ ƞƴ ŎŀŘǊǳƭ !{L¢h Y!tL¢![ {Φ!ΦΣ CǳƴŎǚƛŀ ŘŜ aŀƴŀƎŜƳŜƴǘ al riscului fiind 
ǊŜǎǇƻƴǎŀōƛƭŇ ŘŜ ƞƴǘǊŜǚƛƴŜǊŜŀ Ǔƛ ŀŎǘǳŀƭƛȊŀǊŜŀ wŜƎǳƭŀƳŜƴǘǳƭǳƛ /ƻƳƛǘŜǘǳƭǳƛ ŘŜ wƛǎŎ, care este aprobat de 
ŎŇǘǊŜ /ƻƴŘǳŎŜǊŜŀ !ŘƳƛƴƛǎǘǊŀǘƛǾŇΦ 
 
Comitetul de audit   

Este un organism consultativ cu caracter permanent, care are ca obiectiv principal acordarea de 
ŀǎƛǎǘŜƴǚŇ /ƻƴǎƛƭƛǳƭǳƛ ŘŜ !ŘƳƛƴƛǎǘǊŀǚƛŜ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ǎƛǎǘŜƳǳƭ ŘŜ ŎƻƴǘǊƻƭ ƛƴǘŜǊƴΣ ŀǳŘƛǘǳƭ ƛƴǘŜǊƴ Ǔƛ ŀǳŘƛǘǳƭ 
financiar. 
 
/ƻƳƛǘŜǘǳƭ ŘŜ ŀǳŘƛǘ ŀǊŜ ǳǊƳŇǘƻŀǊŜƭŜ ŀǘǊƛōǳǚƛƛ ǇǊƛƴŎƛǇŀƭŜΥ 

 !ǾƛȊŜŀȊŇ Ǉƭŀƴǳƭ ŘŜ ŀǳŘƛǘ Ǔƛ ƴŜŎŜǎŀǊǳƭ ŘŜ ǊŜǎǳǊǎŜ ŀŦŜǊŜƴǘ ŀŎŜǎǘŜƛ ŀŎǘƛǾƛǘŇǚƛΤ 

 !ǎƛƎǳǊŇ ǊŜƭŀǚƛŀ Ŏǳ ŦƛǊƳŀ ŘŜ ŀǳŘƛǘ Ǔƛ Ŏǳ partenerii cheie ŘŜ ŀǳŘƛǘ ŘŜǎŜƳƴŀǚƛ ŘŜ ŀŎŜŀǎǘŀΣ ƞƴ ǎŜƴǎǳƭ 
ǇǊƛƳƛǊƛƛ Ǉƭŀƴǳƭǳƛ ŘŜ ŀǳŘƛǘ Ǔƛ ŀƴŀƭƛȊŇǊƛƛ ŎƻƴǎǘŀǘŇǊƛƭƻǊ Ǔƛ ǊŜŎƻƳŀƴŘŇǊƛƭƻǊ ŀŎŜǎǘǳƛŀΣ ǇǊŜŎǳƳ Ǔƛ ŀƴŀƭƛȊŀǊŜŀ 
ŎƻƴǎǘŀǘŇǊƛƭƻǊ Ǔƛ ǊŜŎƻƳŀƴŘŇǊƛƭƻǊ ƻǊƎŀƴŜƭƻǊ ŘŜ ǎǳǇǊŀǾŜƎƘŜǊŜ Ǔƛ ŎƻƴǘǊƻƭ Řƛƴ ŀŦŀǊŀ {ƻŎƛŜǘŇǚƛƛΤ 

 !ǎƛƎǳǊŇ ǊŜǎǇŜŎǘŀǊŜŀ ǇǊŜǾŜŘŜǊƛƭƻǊ ŎŀŘǊǳƭǳƛ ƭŜƎŀƭΣ ŀƭŜ !Ŏǘǳƭǳƛ /ƻƴǎǘƛǘǳǘƛǾ Ǔƛ ŀƭŜ ƴƻǊƳŜƭƻǊ ŀǇǊƻōŀǘŜ ŘŜ 
ŎŇǘǊŜ /ƻƴǎƛƭƛǳƭ ŘŜ !ŘƳƛƴƛǎǘǊŀǚƛŜΤ 

 aƻƴƛǘƻǊƛȊŜŀȊŇ ǇǊƻŎŜǎǳƭ ŘŜ ǊŀǇƻǊǘŀǊŜ ŦƛƴŀƴŎƛŀǊŇΤ 

 aƻƴƛǘƻǊƛȊŜŀȊŇ ŜŦƛŎŀŎƛǘŀǘŜŀ ǎƛǎǘŜƳŜƭƻǊ ŘŜ ŎƻƴǘǊƻƭ ƛƴǘŜǊƴΣ ŘŜ ŀǳŘƛǘ ƛƴǘŜǊƴΣ ŘǳǇŇ ŎŀȊΣ Ǔƛ ŘŜ 
ƳŀƴŀƎŜƳŜƴǘ ŀƭ ǊƛǎŎǳǊƛƭƻǊ Řƛƴ ŎŀŘǊǳƭ {ƻŎƛŜǘŇǚƛƛΤ 

 aƻƴƛǘƻǊƛȊŜŀȊŇ ŀǳŘƛǘǳƭ ǎǘŀǘǳǘŀǊ ŀƭ ǎƛǘǳŀǚƛƛƭƻǊ ŦƛƴŀƴŎƛŀǊŜ ŀƴǳŀƭŜΤ 

 ±ŜǊƛŦƛŎŇ Ǔƛ ƳƻƴƛǘƻǊƛȊŜŀȊŇ ƛƴŘŜǇŜƴŘŜƴǚŀ ŦƛǊƳŜƛ ŘŜ ŀǳŘƛǘ Ǔƛ ŀ partenerilor cheie de audit ai acesteia, 
în special în ƭŜƎŇǘǳǊŇ Ŏǳ ǇǊŜǎǘŀǊŜŀ ŘŜ ǎŜǊǾƛŎƛƛ ǎǳǇƭƛƳŜƴǘŀǊŜ ŎŇǘǊŜ {ƻŎƛŜǘŀǘŜ Φ 
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CǳƴŎǚƛŀ ŘŜ ŀǳŘƛǘ ŜǎǘŜ ǊŜǎǇƻƴǎŀōƛƭŇ ŘŜ ƞƴǘǊŜǚƛƴŜǊŜŀ Ǔƛ ŀŎǘǳŀƭƛȊŀǊŜŀ wŜƎǳƭŀƳŜƴǘǳƭǳƛ /ƻƳƛǘŜǘǳƭǳƛ ŘŜ ŀǳŘƛǘΦ 
 

Comitetul tehnic  Ǔƛ de daune  

/ƻƳƛǘŜǘǳƭ ǘŜƘƴƛŎ Ǔƛ ŘŜ ŘŀǳƴŜ ŜǎǘŜ ƞƴŦƛƛƴǚŀǘ ǇŜƴǘǊǳ ŀ ŀƧǳǘŀ /ƻƴŘǳŎŜǊŜŀ 9ȄŜŎǳǘƛǾŇ ƞƴ ŀƴŀƭƛȊŀ Ǔƛ ƭǳŀǊŜŀ 
ŘŜŎƛȊƛƛƭƻǊ ƞƴ ǇǊƻŎŜǎǳƭ ŘŜ ŀŘƳƛƴƛǎǘǊŀǊŜ ŀ ƻǇŜǊŀǚƛǳƴƛƭƻǊ ŎǳǊŜƴǘŜ ŀƭŜ {ƻŎƛŜǘŇǚƛƛΦ  
 
/ƻƳƛǘŜǘǳƭ ǘŜƘƴƛŎ Ǔƛ ŘŜ ŘŀǳƴŜ ŦǳƴŎǚƛƻƴŜŀȊŇ ǇŜ ōŀȊŀ ǳƴǳƛ wŜƎǳƭŀƳŜƴǘ ǇǊƻǇǊƛǳ Ǔƛ ŀǊŜ ƞƴ ǇǊƛƴŎƛǇŀƭ 
ǳǊƳŇǘƻŀǊŜƭŜ ǊŜǎǇƻƴǎŀōƛƭƛǘŇǚƛΥ 

 !ƴŀƭƛȊŜŀȊŇ Ǔƛ ŀǾƛȊŜŀȊŇ ƴƻƛ ǇǊƻŘǳǎŜ ŘŜ ŀǎƛƎǳǊŀǊŜΣ ǇǊŜŎǳƳ Ǔƛ ƳƻŘƛŦƛŎŇǊƛ ŀŘǳǎŜ ǇǊƻŘǳǎŜƭƻǊ ŜȄƛǎǘŜƴǘŜ 
όǊŜǾƛȊƛƛύΣ ŎƻƴŦƻǊƳ ǇǊƻŎŜŘǳǊƛƭƻǊ ƛƴǘŜǊƴŜ ŀƭŜ {ƻŎƛŜǘŇǚƛƛΤ 

 9ȄŀƳƛƴŜŀȊŇ Ǔƛ ŀǾƛȊŜŀȊŇ ŀǎǇŜŎǘŜƭŜ ǘŜƘƴƛŎŜ ƭŜƎŀǘŜ ŘŜ portofoliul  ŘŜ ŀǎƛƎǳǊŇǊƛΣ ǊŜǎǇŜŎǘƛǾ ǎǘǊǳŎǘǳǊŀΣ 
ŀǇŜǘƛǘǳƭ ƭŀ ǊƛǎŎΣ ƛƴŘƛŎŀǘƻǊƛ ŎƘŜƛŜΣ ŜǘŎΣ ƞƴ ǎŎƻǇǳƭ ƞƳōǳƴŇǘŇǚƛǊƛƛ ŎŀƭƛǘŇǚƛƛ ŀŎŜǎǘǳƛŀΤ 

 !ƴŀƭƛȊŜŀȊŇ Ǔƛ ŀǾƛȊŜŀȊŇ ǎƻƭƛŎƛǘŇǊƛƭŜ ǇǊƛƳƛǘŜ ŘŜ ƭŀ 5ŜǇŀǊǘŀƳŜƴǘǳƭ {ǳōǎŎǊƛŜǊŜ Ǔƛ 
Metodologie/Departamentul Daune, privind subscrierea unor riscuri complexe, plata derogatorie 
ŀ ŘŜǎǇŇƎǳōƛǊƛƭƻǊ ŜǘŎΤ 

 wŀǇƻǊǘŜŀȊŇ ŎŇǘǊŜ /ƻƴŘǳŎŜǊŜŀ 9ȄŜŎǳǘƛǾŇ Ǔƛ ƛƴŦƻǊƳŜŀȊŇ /ƻƳƛǘŜǘǳƭ ŘŜ wƛǎŎ ǊŜŦŜǊƛǘƻǊ ƭŀ ƻǊƛŎŜ ǎƛǘǳŀǚƛƛ 
ƛŘŜƴǘƛŦƛŎŀǘŜ ŎŀǊŜΣ ǇǊƛƴ ŜȄǇǳƴŜǊŜŀ ƛƳǇǊǳŘŜƴǚŇ ƭŀ ǊƛǎŎΣ ǎǳƴǘ ǎǳǎŎŜǇǘƛōƛƭŜ ŀ ǇǊƻŘǳŎŜ ǇǊŜƧǳŘƛŎƛƛ 
{ƻŎƛŜǘŇǚƛƛΤ 

 
¡ŜŦǳƭ 5ŜǇŀǊǘŀƳŜƴǘǳƭǳƛ {ǳōǎŎǊƛŜǊŜ Ǔƛ aŜǘƻŘƻƭƻƎƛŜ ŜǎǘŜ ǊŜǎǇƻƴǎŀōƛƭ ŘŜ ƞƴǘǊŜǚƛƴŜǊŜŀ Ǔƛ ŀŎǘǳŀƭƛȊŀǊŜŀ 
wŜƎǳƭŀƳŜƴǘǳƭǳƛ /ƻƳƛǘŜǘǳƭǳƛ ǘŜƘƴƛŎ Ǔƛ ŘŜ ŘŀǳƴŜΦ 
 

Colectivul de analizŇ Ǔƛ soluǚionare a petiǚiilor  

/ƻƭŜŎǘƛǾǳƭ ŘŜ ŀƴŀƭƛȊŇ Ǔƛ ǎƻƭǳǚƛƻƴŀǊŜ ŀ ǇŜǘƛǚƛƛƭƻǊ ό/!{tύ ŀǊŜ Ŏŀ ǎŎƻǇ ǊŜƎƭŜƳŜƴǘŀǊŜŀ ƳƻŘǳƭǳƛ ŘŜ 
ǎƻƭǳǚƛƻƴŀǊŜ ŀ ǇŜǘƛǚƛƛƭƻǊ ƞƴ ŎŀŘǊǳƭ {ƻŎƛŜǘŇǚƛƛΦ !ŎŜǎǘŀ ŀ Ŧƻǎǘ ƞƴŦƛƛƴǚŀǘ ƞƴ ŎƻƴŎƻǊŘŀƴǚŇ Ŏǳ ƴƻǊƳŜƭŜ Ǔƛ 
ǊŜƎƭŜƳŜƴǘŇǊƛƭŜ !ǳǘƻǊƛǘŇǚƛƛ ŘŜ {ǳǇǊŀǾŜƎƘŜǊŜ CƛƴŀƴŎƛŀǊŇ ƞƴ ǾƛƎƻŀǊŜ Ǔƛ ŜǎǘŜ ŦƻǊƳŀǘ Řƛƴ р ƳŜƳōǊƛΦ  
 
!ǘǊƛōǳǚƛƛƭŜ /ƻƭŜŎǘƛǾǳƭǳƛ ŘŜ ŀƴŀƭƛȊŇ Ǔƛ ǎƻƭǳǚƛƻƴŀǊŜ ŀ ǇŜǘƛǚƛƛƭƻǊ ǎǳƴǘΣ ƞƴ ǇǊƛƴŎƛǇŀƭΣ ǳǊƳŇǘƻŀǊŜƭŜΥ  

 !ƴŀƭƛȊŜŀȊŇΣ ŘŜŎƛŘŜ Ǔƛ ǎƻƭǳǚƛƻƴŜŀȊŇ ǘƻŀǘŜ ǇŜǘƛǚƛƛƭŜ ŀŘǊŜǎŀǘŜ !{L¢h Y!tL¢![ {Φ!Φ ŘƛǊŜŎǘ ǎŀǳ ƛƴŘƛǊŜŎǘΤ 

 wŜŘŀŎǘŜŀȊŇ ƴƻǘŀ ŘŜ ŦǳƴŘŀƳŜƴǘŀǊŜ ƞƴ ŎŀȊǳƭ ǇŜǘƛǚƛƛƭƻǊ ǎƻǎƛǘŜ ǇǊƛƴ ƛƴǘŜǊƳŜŘƛǳƭ !ǳǘƻǊƛǘŇǚƛƛ ŘŜ 
{ǳǇǊŀǾŜƎƘŜǊŜ CƛƴŀƴŎƛŀǊŇΤ 

 9ƳƛǘŜ ǎƻƭƛŎƛǘŇǊƛ ŘŜ ƛƴŦƻǊƳŀǚƛƛ ŎŇǘǊŜ ŘŜǇŀǊǘŀƳŜƴǘŜƭŜ !{L¢h Y!tL¢![ {Φ!Φ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ŦǳǊƴƛȊŀǊŜŀ ŘŜ 
ƛƴŦƻǊƳŀǚƛƛ ǊŜŦŜǊƛǘƻŀǊŜ ƭŀ ŀŎǘƛǾƛǘŀǘŜŀ ŘŜ  ǎƻƭǳǚƛƻƴŀǊŜ ŀ ǇŜǘƛǚƛƛƭƻǊΤ 

  {ǘŀōƛƭŜǓǘŜ ǊŜƎǳƭƛ Ǔƛ ōǳƴŜ ǇǊŀŎǘƛŎƛ ƞƴ ƳŀǘŜǊƛŀ ǎƻƭǳǚƛƻƴŇǊƛƛ ǇŜǘƛǚƛƛƭƻǊΤ 

 !ƴŀƭƛȊŜŀȊŇ Ǔƛ ǊŜȊƻƭǾŇ ƻǊƛŎŜ ǇǊƻōƭŜƳŇ ŀŦƭŀǘŇ ƞƴ ŀǊƛŀ ŀŎǘƛǾƛǘŇǚƛƛ ŘŜ ŀƴŀƭƛȊŇ Ǔƛ ǎƻƭǳǚƛƻƴŀǊŜ ŀ ǇŜǘƛǚƛƛƭƻǊΦ 
 
5ŜǇŀǊǘŀƳŜƴǘǳƭ WǳǊƛŘƛŎ Ǔƛ CƻƴŦƻǊƳƛǘŀǘŜ ŜǎǘŜ ǊŜǎǇƻƴǎŀōƛƭ ŘŜ ƞƴǘǊŜǚƛƴŜǊŜŀ Ǔƛ ŀŎǘǳŀƭƛȊŀǊŜŀ tǊƻŎŜŘǳǊƛƛ ŘŜ 
ǎƻƭǳǚƛƻƴŀǊŜ ŀ ǇŜǘƛǚƛƛƭƻǊΦ 
 

B.1.5. Rolurile Ǔƛ responsabilitŇǚile CǳƴŎǚƛƛlor Cheie 

 

Funcǚiile cheie ς acele structuri ale cŇror atribuǚii au o influen ǚŇ semnificativŇ asupra realizŇrii 

obiectivelor strategice ale {ƻŎƛŜǘŇǚƛƛ care nu fac parte din structura de conducere: 

CǳƴŎǚƛƛƭŜ ŎƘŜƛŜ                                           tŜǊǎƻŀƴŜƭŜ ŎŀǊŜ ŘŜǚƛƴ ŦǳƴŎǚƛƛ ŎƘŜƛŜ 
CǳƴŎǚƛŀ !ŎǘǳŀǊƛŀƭŇ                                               ¡eful Departamentului Actuariat 

CǳƴŎǚƛŀ ŘŜ aŀƴŀƎŜƳŜƴǘ al riscului                     ¡eful Departamentului Managementul Riscului 
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CǳƴŎǚƛŀ ŘŜ /ƻƴŦƻǊƳƛǘŀǘŜ                                     ¡eful Serviciului Conformitate 
CǳƴŎǚƛŀ ŘŜ !ǳŘƛǘ ƛƴǘŜǊƴ                                       ¡eful Departamentului Audit Intern 

 
 
C¦b/¤L! !/¢¦!wL![( 
CǳƴŎǚƛŀ ŀŎǘǳŀǊƛŀƭŇ ŀǊŜ ŎŜƭ Ǉǳǚƛƴ ǳǊƳŇǘƻŀǊŜƭŜ 
ŀǘǊƛōǳǚƛƛΥ  
a) LŘŜƴǘƛŦƛŎŀǊŜŀ ƴŜŎƻƴŎƻǊŘŀƴǚŜƭƻǊ Ŏǳ 
ŎŜǊƛƴǚŜƭŜ ǇǊƛǾƛƴŘ ŎŀƭŎǳƭǳƭ ǊŜȊŜǊǾŜƭƻǊ 
tehnice; 

b) detalierea efectelor semnificative pe care 
ƳƻŘƛŦƛŎŇǊƛƭŜ ŘŀǘŜƭƻǊΣ ƳŜǘƻŘƻƭƻƎƛƛƭŜ Ǔƛ 
ipotezele le au asupra volumului rezervelor 
ǘŜƘƴƛŎŜΣ ŘŜ ƭŀ ƻ ŘŀǘŇ ŘŜ ŜǾŀƭǳŀǊŜ ƭŀ ŀƭǘŀΤ 

c) ŜǾŀƭǳŀǊŜŀ ǊŜǎǇŜŎǘŇǊƛƛ ǎǘŀƴŘŀǊŘŜƭƻǊ ŘŜ 
ŎŀƭƛǘŀǘŜΣ ƞƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ŘŀǘŜƭŜ ƛƴǘŜǊƴŜ Ǔƛ 
externe utilizate la calcularea rezervelor 
tehnice;  

d) ǊŜŎƻƳŀƴŘŀǊŜŀ ƳƻŘƛŦƛŎŇǊƛƛ ǇǊƻŎŜŘǳǊƛƭƻǊ 
ƛƴǘŜǊƴŜ ƞƴ ǾŜŘŜǊŜŀ ƻǇǘƛƳƛȊŇǊƛƛ ŎŀƭƛǘŇǚƛƛ 
ŘŀǘŜƭƻǊΣ ƞƴ ŎŀȊǳƭ ƛŘŜƴǘƛŦƛŎŇǊƛƛ ǳƴƻǊ 
ƴŜŎƻƴŎƻǊŘŀƴǚŜ Ŏǳ ǎǘŀƴŘŀǊŘŜƭŜ ŘŜ ŎŀƭƛǘŀǘŜΤ 

e) formularea opiniei privind politica de 
ǎǳōǎŎǊƛŜǊŜ Ǔƛ ǇǊƻƎǊŀƳǳƭ ŘŜ ǊŜŀǎƛƎǳǊŀǊŜΣ 
ƭǳŃƴŘ ƞƴ ŎƻƴǎƛŘŜǊŀǊŜ ƛƴǘŜǊŘŜǇŜƴŘŜƴǚŀ 
ŘƛƴǘǊŜ ŀŎŜǎǘŜŀ Ǔƛ ǊŜȊŜǊǾŜƭŜ ǘŜƘƴƛŎŜΤ 

f) prezentarea unui raport anual conducerii, 
ƞƴ ŎŀǊŜ ŘƻŎǳƳŜƴǘŜŀȊŇ ƞƴŘŜǇƭƛƴƛǊŜŀ 
ŀǘǊƛōǳǚƛƛƭƻǊ Ǔƛ ŘŜǎŎǊƛŜǊŜŀ ǊŜȊǳƭǘŀǘŜƭƻǊ 
ƻōǚƛƴǳǘŜΣ ǇǊŜŎǳƳ Ǔƛ ŘŜŦƛŎƛŜƴǚŜƭŜ ŎƻƴǎǘŀǘŀǘŜ 
Ǔƛ ǊŜŎƻƳŀƴŘŇǊƛƭŜ ǇŜƴǘǊǳ ǊŜƳŜŘƛŜǊŜŀ 
acestora.  

 

!ǘǊƛōǳǚƛƛƭŜ ŦǳƴŎǚƛŜƛ ŀŎǘǳŀǊƛŀƭŜ ǎǳƴǘ ƞƴŘŜǇƭƛƴƛǘŜ 
ŘŜ ǇŜǊǎƻŀƴŜ ŎŀǊŜ ŘŜǚƛƴ ǎǳŦƛŎƛŜƴǘŜ ŎǳƴƻǓǘƛƴǚŜ 
de matematici actuariale, matematici 
ŦƛƴŀƴŎƛŀǊŜ Ǔƛ ŜȄǇŜǊƛŜƴǚŇ ǊŜƭŜǾŀƴǘŇΣ ŀǘŃǘ ƞƴ ǊŀǇƻǊǘ 
Ŏǳ ǎǘŀƴŘŀǊŘŜƭŜ ǇǊƻŦŜǎƛƻƴŀƭŜΣ ŎŃǘ Ǔƛ Ŏǳ ŀƭǘŜ 
standarde aplicabile. 
 
CǳƴŎǚƛŀ ŀŎǘǳŀǊƛŀƭŇ ǾŜǊƛŦƛŎŇ ǇŜ ōŀȊŀ ŘŀǘŜƭƻǊ 
ŘƛǎǇƻƴƛōƛƭŜΣ ŘŀŎŇ ƳŜǘƻŘƻƭƻƎƛƛƭŜ Ǔƛ ƛǇƻǘŜȊŜƭŜ 
utilizate în calculul rezervelor tehnice sunt 
ŎƻǊŜǎǇǳƴȊŇǘƻŀǊŜ ǇŜƴǘǊǳ ƭƛƴƛƛƭŜ ǎǇŜŎƛŦƛŎŜ ŀƭŜ 
ŀŎǘƛǾƛǘŇǚƛƛ {ƻŎƛŜǘŇǚƛƛ Ǔƛ ǇŜƴǘǊǳ ƳƻŘǳƭ ƞƴ ŎŀǊŜ 
ŀŎǘƛǾƛǘŀǘŜŀ ŜǎǘŜ ƎŜǎǘƛƻƴŀǘŇΦ CǳƴŎǚƛŀ ŀŎǘǳŀǊƛŀƭŇ 
ǾŜǊƛŦƛŎŇ ŘŀŎŇ ǎƛǎǘŜƳŜƭŜ ƛƴŦƻǊƳŀǘƛŎŜ ǳǘƛƭƛȊŀǘŜ ƞƴ 
ŎŀƭŎǳƭǳƭ ǊŜȊŜǊǾŜƭƻǊ ǘŜƘƴƛŎŜ ǎǇǊƛƧƛƴŇ ƞƴǘǊ-o 
ƳŇǎǳǊŀ ǎǳŦƛŎƛŜƴǘŇ ǇǊƻŎŜŘǳǊƛƭŜ ŀŎǘǳŀǊƛŀƭŜ Ǔƛ 
statistice.  
 

CǳƴŎǚƛŀ ŀŎǘǳŀǊƛŀƭŇ ƞƴǘƻŎƳŜǓǘŜ ǳƴ ǊŀǇƻǊǘ ǎŎǊƛǎ 
care este transmis organului administrativ, de 
conducere sau de control o data pe an. În 
ǊŀǇƻǊǘ ǎŜ ŎƻƴǎŜƳƴŜŀȊŇ ǘƻŀǘŜ ǎŀǊŎƛƴƛƭŜ 
ƞƴǘǊŜǇǊƛƴǎŜ ŘŜ ŦǳƴŎǚƛŀ ŀŎǘǳŀǊƛŀƭŇ Ǔƛ ǊŜȊǳƭǘŀǘŜƭŜ 
ŀŎŜǎǘƻǊŀΣ ǎŜ ŎƻƴǎǘŀǘŇ ƞƴ ƳƻŘ ŎƭŀǊ toate 
ŜǾŜƴǘǳŀƭŜƭŜ ƭƛǇǎǳǊƛ Ǔƛ ǎŜ ŦƻǊƳǳƭŜŀȊŇ 
ǊŜŎƻƳŀƴŘŇǊƛ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ƳƻŘǳƭ ŘŜ ǊŜƳŜŘƛŜǊŜ 
a lipsurilor respective.  
 
C¦b/¤L! 59 a!b!D9a9b¢ AL RISCULUI 
CǳƴŎǚƛŀ ŘŜ ƎŜǎǘƛƻƴŀǊŜ ŀ ǊƛǎŎǳǊƛƭƻǊ ŀǊŜ 
ǳǊƳŇǘƻŀǊŜƭŜ ŀǘǊƛōǳǚƛƛΥ  
a) asistarea organului administrativ, de 

conducere sau de control ( Conducerea 
EȄŜŎǳǘƛǾŇ Ǔƛ AŘƳƛƴƛǎǘǊŀǘƛǾŇύ Ǔƛ ŀ ŀƭǘƻǊ ŦǳƴŎǚƛƛ 
ƞƴ ŀŎǘƛǾƛǘŀǘŜŀ ŘŜ ƻǇŜǊŀǊŜ ŜŦŜŎǘƛǾŇ ŀ 
sistemului de gestionare a riscurilor;  

b) monitorizarea sistemului de gestionare a 
riscurilor; 

c) monitorizarea profilului general de risc al 
{ƻŎƛŜǘŇǚƛƛ ƞƴ ŀƴǎŀƳōƭǳƭ ǎŇǳΤ 

d) prezentarea unor rapoarte detaliate 
ǇǊƛǾƛƴŘ ŜȄǇǳƴŜǊƛƭŜ ƭŀ ǊƛǎŎ Ǔƛ ŎƻƴǎƛƭƛŜǊŜŀ 
organului administrativ, de conducere sau 
de control în chestiuni de gestionare a 
riscurilor, inclusiv în chestiuni strategice, 
ŎǳƳ ŀǊ Ŧƛ ǎǘǊŀǘŜƎƛŀ ŎƻǊǇƻǊŀǘƛǾŇΣ ŦǳȊƛǳƴƛƭŜ Ǔƛ 
achiȊƛǚƛƛƭŜΣ ǇǊƻƛŜŎǘŜƭŜ Ǔƛ ƛƴǾŜǎǘƛǚƛƛƭŜ ƳŀƧƻǊŜΤ  

e) ƛŘŜƴǘƛŦƛŎŀǊŜŀ Ǔƛ ŜǾŀƭǳŀǊŜŀ ǊƛǎŎǳǊƛƭƻǊ 
emergente. 

 
CǳƴŎǚƛŀ ŘŜ ƳŀƴŀƎŜƳŜƴǘ ŀƭ ǊƛǎŎǳƭǳƛ ŜŦŜŎǘǳŜŀȊŇ 
ǳǊƳŇǘƻŀǊŜƭŜΥ 
a) ŦŀŎƛƭƛǘŜŀȊŇ ƛƳǇƭŜƳŜƴǘŀǊŜŀ ŦǳƴŎǚƛƻƴŀƭŇ Ǔƛ 
ŜŦƛŎƛŜƴǘŇ ŀ ǎƛǎǘŜƳǳƭǳƛ ŘŜ ƳŀƴŀƎŜƳŜƴǘ ŀƭ 
riscului; 

b) ƞƴǘƻŎƳŜǓǘŜ ǊŜƎƛǎǘǊǳƭ ǊƛǎŎǳǊƛƭƻǊ Ǔƛ ǊŜǾƛȊǳƛǓǘŜ 
periodic indicatorii cheie de risc; 

c) ǇŀǊǘƛŎƛǇŇ ƭŀ ŀǳǘƻŜǾŀƭǳŀǊŜŀ ǊƛǎŎǳǊƛƭƻǊ Ǔƛ ŀ 
ǎƻƭǾŀōƛƭƛǘŇǚƛƛ ŜŦŜŎǘǳŃƴŘ ǘŜǎǘŜƭŜ ŘŜ ǎǘǊŜǎ 
(ORSA); 

d) ŘŜȊǾƻƭǘŇΣ ǊŜǾƛȊǳƛŜǓǘŜ Ǔƛ ƛƳǇƭŜƳŜƴǘŜŀȊŇ 
ǇƻƭƛǘƛŎƛƭŜΣ ƴƻǊƳŜƭŜ Ǔƛ ǇǊƻŎŜŘǳǊƛƭŜ ŦǳƴŎǚƛŜƛ ŘŜ 
management al riscului în cadrul SocietŇǚƛƛ; 
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e) ŎƻƴǘǊƛōǳƛŜ ƭŀ ƛŘŜƴǘƛŦƛŎŀǊŜŀ Ǔƛ ŜǾŀƭǳŀǊŜŀ 
ǊƛǎŎǳǊƛƭƻǊΣ ǇǊŜŎǳƳ Ǔƛ ƭŀ ŘŜŦƛƴƛǊŜŀ 
ƳŜǘƻŘƻƭƻƎƛŜƛ ŘŜ ƳŇǎǳǊŀǊŜ ŀ ƭƻǊΤ 

f) ǇǊƻǇǳƴŜ ǘƻƭŜǊŀƴǚŜƭŜ ƭŀ ǊƛǎŎΤ 
g) ǇŀǊǘƛŎƛǇŇ ƭŀ ŘŜǘŜǊƳƛƴŀǊŜŀ Ǔƛ ƳƻƴƛǘƻǊƛȊŀǊŜŀ 
ǇǊƻŦƛƭǳƭǳƛ ŘŜ ǊƛǎŎ ŀƭ {ƻŎƛŜǘŇǚƛƛ ƞƴ ŀƴǎŀƳōƭǳƭ 
ǎŇǳΤ 

h) prezintŇ ŎƻƴŘǳŎŜǊƛƛ {ƻŎƛŜǘŇǚƛƛ   rapoarte 
privind expunerile la risc; 

i) identificŇ Ǔƛ ŜǾŀƭǳŜŀȊŇ riscurile emergente 
(Regulamentul Delegat Articolul 269). 

 
CǳƴŎǚƛŀ ŘŜ ƳŀƴŀƎŜƳŜƴǘ ŀƭ ǊƛǎŎǳƭǳƛ ǊŀǇƻǊǘŜŀȊŇ 
ŎŇǘǊŜ Conducerea AŘƳƛƴƛǎǘǊŀǘƛǾŇ Ǔƛ 
Conducerea EȄŜŎǳǘƛǾŇΣ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ǊƛǎŎǳǊƛƭŜ 
ŎŀǊŜ ŀǳ Ŧƻǎǘ ƛŘŜƴǘƛŦƛŎŀǘŜ Ŏŀ ŦƛƛƴŘ ǇƻǘŜƴǚƛŀƭ 
ǎŜƳƴƛŦƛŎŀǘƛǾŜΣ ǇǊŜŎǳƳ Ǔƛ Ŏǳ ǇǊƛǾƛǊŜ ƭŀ ŀƭǘŜ ȊƻƴŜ 
ŘŜ ǊƛǎŎ ǎǇŜŎƛŦƛŎΣ ŀǘŃǘ Řƛƴ ǇǊƻǇǊƛŜ ƛƴƛǚƛŀǘƛǾŇΣ ŎŃǘ Ǔƛ 
la cererea conducerii {ƻŎƛŜǘŇǚƛƛ. 
 
Conducerea AŘƳƛƴƛǎǘǊŀǘƛǾŇ ŀǇǊƻōŇ ŀǇŜǘƛǘǳƭ Ǔƛ 
ƭƛƳƛǘŜƭŜ ǘƻƭŜǊŀƴǚŜƛ ƭŀ ǊƛǎŎ ŀƭŜ !{L¢h Y!tL¢![ 
{Φ!ΦΣ ǇǊŜŎǳƳ Ǔƛ ǇǊƻŎŜŘǳǊŀ ǇŜƴǘǊǳ ƛŘŜƴǘƛŦƛŎŀǊŜŀΣ 
ŜǾŀƭǳŀǊŜŀΣ ƳƻƴƛǘƻǊƛȊŀǊŜŀΣ ƎŜǎǘƛƻƴŀǊŜŀ Ǔƛ 
raportarea riscurilor semnificative la care este 
ǎŀǳ ǇƻŀǘŜ Ŧƛ ŜȄǇǳǎŇ {ƻŎƛŜǘŀǘŜŀΦ  
 
{ƻŎƛŜǘŀǘŜŀ ŜƭŀōƻǊŜŀȊŇ ǇƭŀƴǳǊƛ ŎƭŀǊŜ ŘŜ ŀŎǚƛǳƴŜ 
ǇŜƴǘǊǳ ŀǎƛƎǳǊŀǊŜŀ ŎƻƴǘƛƴǳƛǘŇǚƛƛ ŀŎǘƛǾƛǘŇǚƛƛ Ǔƛ 
ǇŜƴǘǊǳ ǎƛǘǳŀǚƛƛƭŜ ŘŜ ǳǊƎŜƴǚŇ ƞƴ ǾŜŘŜǊŜŀ 
ŜƭƛƳƛƴŇǊƛƛ ǊƛǎŎǳǊƛƭƻǊ ǎŀǳ ƳƛƴƛƳƛȊŇǊƛƛ ŀŎŜǎǘƻǊŀΦ 
 
C¦b/¤L! 59 /hbChwaL¢!¢9  
wŜǎǇƻƴǎŀōƛƭƛǘŇǚƛƭŜ ŦǳƴŎǚƛŜƛ ŘŜ ŎƻƴŦƻǊƳƛǘŀǘŜΣ ƞƴ 
principal, includ: 
a) consilierea conducerii referitor la 

modalitatea de aplicare a prevederilor 
legale; 

b) ƛŘŜƴǘƛŦƛŎŀǊŜŀ Ǔƛ ŜǾŀƭǳŀǊŜŀ ǊƛǎŎǳƭǳƛ ŘŜ 
neconformitate; 

c) ŜǾŀƭǳŀǊŜŀ ƛƳǇŀŎǘǳƭǳƛ ǇŜ ŎŀǊŜ ƳƻŘƛŦƛŎŇǊƛƭŜ 
cadrului legislativ îl pot avea asupra 
ŀŎǘƛǾƛǘŇǚƛƛΤ 

d) ǎǘŀōƛƭŜǓǘŜ Ǔƛ ŘŜȊǾƻƭǘŇ ƳŜŎŀƴƛǎƳŜ 
ŎƻǊŜǎǇǳƴȊŇǘƻŀǊŜ ǇŜƴǘǊǳ ŜǾŀƭǳŀǊŜŀ ǊƛǎŎǳƭǳƛ 
de neconformitate, cu scopul de a preveni 
ŜȄǇǳƴŜǊŜŀ ŦƛǊƳŜƛ ƭŀ ǎŀƴŎǚƛǳƴƛΣ ŘƛƳƛƴǳŀǊŜŀ 
ǊŜǇǳǘŀǚƛŜƛ ǎŀǳ ǇƛŜǊŘŜǊƛ ŦƛƴŀƴŎƛŀǊŜ 
semnificative; 

e) ŜƭŀōƻǊŜŀȊŇ ǳƴ ǇǊƻƎǊŀƳ ŘŜ ƳƻƴƛǘƻǊƛȊŀǊŜ ŀ 
ŎƻƴŦƻǊƳƛǘŇǚƛƛ ǇŜƴǘǊǳ ŀ ƻŦŜǊƛ /ƻƴŘǳŎŜǊƛƛ 
{ƻŎƛŜǘŇǚƛƛ ƛƴŦƻǊƳŀǚƛƛ ŘŜǎǇǊŜ ŎǳƳ Ǉƻǘ Ŧƛ 

administrate, diminuate sau evitate 
ǊƛǎŎǳǊƛƭŜ ƭŀ ŎŀǊŜ ŜǎǘŜ ŜȄǇǳǎŇ !{L¢h Y!tL¢![ 
S.A.;  

f) anualΣ ǎǘŀōƛƭŜǓǘŜ ŎƻƴǘǊƻŀƭŜƭŜ ǇŜǊƛƻŘƛŎŜ ŎŜ 
ǾƻǊ Ŧƛ ŜŦŜŎǘǳŀǘŜ ƞƴ ǾŜŘŜǊŜŀ ŀǎƛƎǳǊŇǊƛƛ 
ŦǳƴŎǚƛƻƴŇǊƛƛ ǎƛǎǘŜƳǳƭǳƛ ŘŜ ŎƻƴǘǊƻƭ ƛƴǘŜǊƴΤ 

g) ƞƴŀƛƴǘŜŀȊŇ ǇǊƻǇǳƴŜǊƛ ŘŜ ƞƳōǳƴŇǘŇǚƛǊŜ ŀ 
ŀŎǘƛǾƛǘŇǚƛƛ Ǔƛ ǎǘŀōƛƭŜǓǘŜ ǘŜǊƳŜƴŜ ŘŜ 
implementare, împreuna cu persoanele 
ǊŜǎǇƻƴǎŀōƛƭŜ Ǔƛκǎŀǳ ŎƻƴŘǳŎŜǊŜŀ {ƻŎƛŜǘŇǚƛƛΣ 
ŘǳǇŇ ŎŀȊΤ 

h) ŎƻƻǊŘƻƴŜŀȊŇ Ǔƛ ƞƳōǳƴŇǘŇǚŜǓǘŜ 
administrarea riscului de neconformitate, 
ŀǇƭƛŎŃƴŘ ǇǊƻŎŜŘǳǊƛ ŎƻǊŜǎǇǳƴȊŇǘƻŀǊŜ ŘŜ 
ŀǾƛȊŀǊŜ Ǔƛ ŎƻƴǘǊƻƭΤ 

i) ǎŜ ŀǎƛƎǳǊŇ ŘŜ ŦŀǇǘǳƭ ŎŇ ǇǊƻŎŜŘǳǊƛƭŜ Ǔƛ 
politicile de conformitate sunt complete, 
ŀŎǘǳŀƭƛȊŀǘŜ Ǔƛ ŎƻƳǳƴƛŎŀǘŜΤ ŀŎƻǊŘŇ 
ŎƻƴǎǳƭǘŀƴǚŇ {ƻŎƛŜǘŇǚƛƛ ƞƴ ŘŜȊǾƻƭǘŀǊŜŀ ŘŜ 
proceduri interne; 

j) ŀǊŜ ǊŜǎǇƻƴǎŀōƛƭƛǘŀǘŜŀ ǎŇ ǎŜ ŀǎƛƎǳǊŜ ŎŇ ƞƴ 
ǘƻŀǘŜ ŘƻƳŜƴƛƛƭŜ ŀŎǘƛǾƛǘŇǚƛƛ {ƻŎƛŜǘŇǚƛƛ ǎŜ 
ǊŜǎǇŜŎǘŇ ŎƻƴŦƻǊƳƛǘŀǘŜŀ Ŏǳ ǘƻŀǘŜ 
ǇǊƻŎŜŘǳǊƛƭŜ Ǔƛ ǇƻƭƛǘƛŎƛƭŜ ƛƴǘŜǊƴŜΣ Ŏǳ ƭŜƎƛƭŜΣ 
ǊŜƎǳƭŀƳŜƴǘŜƭŜ Ǔƛ ŘƛǎǇƻȊƛǚƛƛƭŜ ŀǇƭƛŎŀōƛƭŜΣ 
ǇǊŜŎǳƳ Ǔƛ Ŏǳ ŎƻŘǳǊƛƭŜ ŀǇƭƛŎŀōƛƭŜΤ  

k) ŀǊŜ ǊŜǎǇƻƴǎŀōƛƭƛǘŇǚƛ ƞƴ ŀǇƭƛŎŀǊŜŀ ƭŜƎƛǎƭŀǚƛŜƛ 
specifice SB/FT; 

l) LŘŜƴǘƛŦƛŎŇ ǎƛǘǳŀǚƛƛƭŜ ŘŜ ƴŜŎƻƴŦƻǊƳŀǊŜκ 
ŘŜŦƛŎƛŜƴǚŜƭŜ Ǔƛ ǇǊƻǇǳƴŜ ƳŇǎǳǊƛ ŘŜ 
ǎƻƭǳǚƛƻƴŀǊŜ ŀƭŜ ŀŎŜǎǘƻǊŀΤ  

m) ƎŜǎǘƛƻƴŜŀȊŇΣ ƛƳǇƭŜƳŜƴǘŜŀȊŇ Ǔƛ 
ƳƻƴƛǘƻǊƛȊŜŀȊŇ ǊŜƎǳƭƛƭŜ ƛƴǘŜǊƴŜ ǇǊƛǾƛƴŘ 
ŎƻƴŦƭƛŎǘǳƭ ŘŜ ƛƴǘŜǊŜǎŜ ƭŀ ƴƛǾŜƭǳƭ {ƻŎƛŜǘŇǚƛƛΦ 

 
Oƴ ǇƻƭƛǘƛŎŀ ŘŜ ŀǎƛƎǳǊŀǊŜ ŀ ŎƻƴŦƻǊƳƛǘŇǚƛƛ ǎǳƴǘ 
ŘŜŦƛƴƛǘŜ ǊŜǎǇƻƴǎŀōƛƭƛǘŇǚƛƭŜΣ ŎƻƳǇŜǘŜƴǚŜƭŜ Ǔƛ 
ƻōƭƛƎŀǚƛƛƭŜ ŘŜ ǊŀǇƻǊǘŀǊŜ ŀƭŜ ŦǳƴŎǚƛŜƛ ŘŜ 
ŀǎƛƎǳǊŀǊŜ ŀ ŎƻƴŦƻǊƳƛǘŇǚƛƛΦ Oƴ Ǉƭŀƴǳƭ ŘŜ ŀǎƛƎǳǊŀǊŜ 
ŀ ŎƻƴŦƻǊƳƛǘŇǚƛƛ ǎǳƴǘ ǎǘŀōƛƭƛǘŜ ŀŎǘƛǾƛǘŇǚƛƭŜ 
ǇƭŀƴƛŦƛŎŀǘŜ ŀƭŜ ŦǳƴŎǚƛŜƛ ŘŜ ŎƻƴŦƻǊƳƛǘŀǘŜ ŎŀǊŜ ǚƛƴ 
seama de toate domeniile relevante ale 
ŀŎǘƛǾƛǘŇǚƛƭƻǊ {ƻŎƛŜǘŇǚƛƛ ŘŜ ŜȄǇǳƴŜǊŜŀ ƭŀ ǊƛǎŎǳƭ ŘŜ 
neconformitate.  
 
C¦b/¤L! 59 !¦5L¢ Lb¢9wb 
{ƻŎƛŜǘŇǚƛƭŜ ƛƴǎǘƛǘǳƛŜ ƻ ŦǳƴŎǚƛŜ ŘŜ ŀǳŘƛǘ ƛƴǘŜǊƴΣ 
ƻōƛŜŎǘƛǾŇ Ǔƛ ƛƴŘŜǇŜƴŘŜƴǚŀ ŦŀǚŇ ŘŜ ŦǳƴŎǚƛƛƭŜ 
ƻǇŜǊŀǚƛƻƴŀƭŜΣ ŀǾŃƴŘ ǳǊƳŇǘƻŀǊŜƭŜ 
ǊŜǎǇƻƴǎŀōƛƭƛǘŇǚƛΥ 
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a) ŜǾŀƭǳŀǊŜŀ ŀŘŜŎǾŇǊƛƛ Ǔƛ ŦǳƴŎǚƛƻƴŀƭƛǘŇǚƛƛ 
ǎƛǎǘŜƳǳƭǳƛ ŘŜ ŎƻƴǘǊƻƭ ƛƴǘŜǊƴ Ǔƛ ŀ ŀƭǘƻǊ 
ŜƭŜƳŜƴǘŜ ŀƭŜ ǎƛǎǘŜƳǳƭǳƛ ŘŜ ƎǳǾŜǊƴŀƴǚŇΤ 

b) ǘǊŀƴǎƳƛǘŜǊŜŀ ŎŇǘǊŜ ŎƻƴŘǳŎŜǊŜ ŀ 
ŎƻƴǎǘŀǘŇǊƛƭƻǊ Ǔƛ ǊŜŎƻƳŀƴŘŇǊƛƭƻǊΤ 

c) ƳƻƴƛǘƻǊƛȊŀǊŜŀ ǊŜŀƭƛȊŇǊƛƛ ŀŎǚƛǳƴƛƭƻǊ ǎǘŀōƛƭƛǘŜ 
ŘŜ ŎƻƴŘǳŎŜǊŜ ƞƴ ǳǊƳŀ ŎƻƴǎǘŀǘŇǊƛƭƻǊ Ǔƛ 
ǊŜŎƻƳŀƴŘŇǊƛƭƻǊ ǘǊŀƴǎƳƛǎŜΦ 
 

CǳƴŎǚƛŀ ŘŜ ŀǳŘƛǘ ƛƴǘŜǊƴ ŎǳǇǊƛƴŘŜΣ ƞƴ ǇǊƛƴŎƛǇŀƭΣ 
ǳǊƳŇǘƻŀǊŜƭŜ ŀŎǘƛǾƛǘŇǚƛΥ  
a) ǎǘŀōƛƭƛǊŜŀΣ ŀǇƭƛŎŀǊŜŀ Ǔƛ ƳŜƴǚƛƴŜǊŜŀ ǳƴǳƛ Ǉƭŀƴ 
ŘŜ ŀǳŘƛǘ ƞƴ ŎŀǊŜ ǎǳƴǘ ǇǊŜǾŇȊǳǘŜ ŀŎǘƛǾƛǘŇǚƛƭŜ 
ŘŜ ŀǳŘƛǘ ŎŀǊŜ ǳǊƳŜŀȊŇ ǎŇ ŦƛŜ ƞƴǘǊŜǇǊƛƴǎŜ ƞƴ 
ǳǊƳŇǘƻǊƛƛ ŀƴƛΣ ƭǳŃƴŘ ƞƴ ŎƻƴǎƛŘŜǊŀǊŜ ǘƻŀǘŜ 
ŀŎǘƛǾƛǘŇǚƛƭŜ {ƻŎƛŜǘŇǚƛƛ Ǔƛ ǎƛǎǘŜƳǳƭ ŎƻƳǇƭŜǘ ŘŜ 
ƎǳǾŜǊƴŀƴǚŇ ŀƭ ŀŎŜǎǘŜƛŀΤ 

b) ŀŘƻǇǘŀǊŜŀ ǳƴŜƛ ŀōƻǊŘŇǊƛ ōŀȊŀǘŜ ǇŜ ǊƛǎŎ ƞƴ 
ǎǘŀōƛƭƛǊŜŀ ǇǊƛƻǊƛǘŇǚƛƭƻǊΤ  

c) ƛƴŦƻǊƳŀǊŜŀ /ƻƴŘǳŎŜǊƛƛ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ Ǔƛ 
executive cu privire la planul de audit; 

d) ŦƻǊƳǳƭŀǊŜŀ ŘŜ ǊŜŎƻƳŀƴŘŇǊƛ ōŀȊŀǘŜ ǇŜ 
ǊŜȊǳƭǘŀǘŜƭŜ ŀŎǘƛǾƛǘŇǚƛƛ ŘŜǎŦŇǓǳǊŀǘŜ în 
ŎƻƴŦƻǊƳƛǘŀǘŜ Ŏǳ ƭƛǘŜǊŀ ŀύ Ǔƛ ǇǊŜȊŜƴǘŀǊŜŀ 
ǳƴǳƛ ǊŀǇƻǊǘ ǎŎǊƛǎ ǇǊƛǾƛƴŘ ŎƻƴǎǘŀǘŇǊƛƭŜ Ǔƛ 
ǊŜŎƻƳŀƴŘŇǊƛƭŜ ǎŀƭŜ ƻǊƎŀƴǳƭǳƛ 
administrativ, de conducere sau de control, 
ŎŜƭ Ǉǳǚƛƴ ƻ Řŀǘŀ ǇŜ ŀƴΤ  

e) ǾŜǊƛŦƛŎŀǊŜŀ ŎƻƴŦƻǊƳƛǘŇǚƛƛ Ŏǳ ŘŜŎƛȊƛƛƭŜ ƭǳŀǘŜ 
de organul administrativ, de conducere sau 
ŘŜ ŎƻƴǘǊƻƭ ǇŜ ōŀȊŀ ǊŜŎƻƳŀƴŘŇǊƛƭƻǊ 
ƳŜƴǚƛƻƴŀǘŜ ƭŀ ƭƛǘŜǊŀ ŀ). 
 

 

B.1.6  Funcǚiile critice  

CǳƴŎǚƛƛƭŜ ŎǊƛǘƛŎŜ - ŦǳƴŎǚƛƛ ƛŘŜƴǘƛŦƛŎŀǘŜ סƛƴŃƴŘ Ŏƻƴǘ ŘŜ ƴŀǘǳǊŀΣ ŀƳǇƭƻŀǊŜŀ ǒƛ ŎƻƳǇƭŜȄƛǘŀǘŜŀ ŀŎǘƛǾƛǘŇסƛƛ 
ǇǊŜŎǳƳ ǒƛ ŘŜ ǎǘǊǳŎǘǳǊŀ ƻǊƎŀƴƛȊŀǘƻǊƛŎŇΤ ǇŜǊǎƻŀƴŜƭŜ ŎŀǊŜ ƞƴŘŜǇƭƛƴŜǎŎ ƻ ŦǳƴŎǚƛŜ ŎǊƛǘƛŎŇΣ ŜȄŜǊŎƛǘŇ ǳƴ 
ƛƳǇŀŎǘ ƳŀƧƻǊ ŀǎǳǇǊŀ ǇǊƻŎŜǎǳƭǳƛ ŘŜŎƛȊƛƻƴŀƭ Řƛƴ ŎŀŘǊǳƭ {ƻŎƛŜǘŇǚƛƛΤ 
 
!ǾŃƴŘ ƞƴ ǾŜŘŜǊŜ ŀƴŀƭƛȊŜƭŜ Ǔƛ ǎǘǳŘƛƛƭŜ ŜŦŜŎǘǳŀǘŜ ƭŀ ƴƛǾŜƭǳƭ ǇƛŜǚŜƛ ŘŜ ŀǎƛƎǳǊŇǊƛΣ ŀǳ Ŧƻǎǘ ǎǘŀōƛƭƛǘŜ ŘƻǳŇ 
ŦǳƴŎǚƛƛ ŎǊƛǘƛŎŜ ƞƴ ŎŀŘǊǳƭ {ƻŎƛŜǘŇǚƛƛΥ 

 ¡ef Departament Daune  

 ¡ŜŦ 5ŜǇŀǊǘŀƳŜƴǘ {ǳōǎŎǊƛŜǊŜ Ǔƛ aŜǘƻŘƻƭƻƎƛŜ. 
 
 
a) ModificŇri semnificative 

 

Pe parcursul anului 202 5 mandatele a doi 
ƳŜƳōǊƛƛ ŀƛ /ƻƴǎƛƭƛǳƭǳƛ ŘŜ !ŘƳƛƴƛǎǘǊŀǚƛŜ ŀǳ 
expirat. /ƻƳǇƻƴŜƴǚŀ /ƻƴǎƛƭƛǳƭǳƛ ŘŜ 

!ŘƳƛƴƛǎǘǊŀǚƛŜ Ǿŀ Ŧƛ ŀŎǘǳŀƭƛȊŀǘŇ ƭŀ ƳƻƳŜƴǘǳƭ 
ƻōǚƛƴŜǊƛƛ ŀǇǊƻōŇǊƛƛ ŦƛƴŀƭŜ ŀ ǇǊƻƛŜŎǘǳƭǳƛ ŘŜ 
ŀŎƘƛȊƛǚƛŜ ŀ ŀŎǚƛǳƴƛƭƻǊΦ 

 

b) Politica de remunerare 
 

Remunerarea în cadrul ASITO KAPITAL S.A. 
ǳǊƳŇǊŜǓǘŜ ŀǇƭƛŎŀǊŜŀ ǳƴǳƛ ǎƛǎǘŜƳ ŎƻǊŜŎǘ Ǔƛ 
ǘǊŀƴǎǇŀǊŜƴǘ ŘŜ ǊŜƳǳƴŜǊŀǊŜ ŀ ŀƴƎŀƧŀǚƛƭƻǊΣ ōŀȊŀǘ 
ǇŜ ǊŜŎƻƳǇŜƴǎŀǊŜ ƞƴ ŦǳƴŎǚƛŜ ŘŜ ǎŀǊŎƛƴƛƭŜ 
ƞƴŘŜǇƭƛƴƛǘŜ Ǔƛ ǇŜǊŦƻǊƳŀƴǚŜƭŜκ rezultatele 
ƻōǚƛƴǳǘŜΣ ŎŀǊŜ ǎŇ ƞƴŎǳǊŀƧŜȊŜ ǊŜŀƭƛȊŀǊŜŀ 
ƻōƛŜŎǘƛǾŜƭƻǊ {ƻŎƛŜǘŇǚƛƛΣ ƞƴ ŎƻƴŦƻǊƳƛǘŀǘŜ Ŏǳ 
ǎǘǊŀǘŜƎƛŀ ŘŜ ŀŦŀŎŜǊƛ Ǔƛ ŘŜ ƎŜǎǘƛƻƴŀǊŜ ŀ ǊƛǎŎǳǊƛƭƻǊΦ  
 

Politica de remunerare, din cadrul Asito Kapital 
{Φ!Φ ŜǎǘŜ ƻ ǇŀǊǘŜ ŎƻƳǇƻƴŜƴǘŇ ŀ ƳŜŎŀƴƛǎƳŜƭƻǊ 
de management al riscului la nivel de 
Societate, fapt pentru care: 

 {Ŝ ƛŀǳ ǘƻŀǘŜ ƳŇǎǳǊƛƭŜ ƴŜŎŜǎŀǊŜ ǇŜƴǘǊǳ ŀ 
ŜǾƛǘŀ ŀŎŜƭŜ ŜƭŜƳŜƴǘŜ Ǔƛ ǎƛǎǘŜƳŜ ŘŜ ǇƭŀǘŇ 

care ar putea încuraja asumarea de riscuri 
ŜȄŎŜǎƛǾŜΣ ŎŀǊŜ ŀǊ ǊŜǇǊŜȊŜƴǘŀ ƻ ŀƳŜƴƛƴǚŀǊŜ 
ǇŜƴǘǊǳ {ƻŎƛŜǘŀǘŜ ǎŀǳ ǇŜƴǘǊǳ ǇŇǊǚƛƭŜ 
ƛƴǘŜǊŜǎŀǘŜΦ tǊƛƴ ǎƛƴǘŀƎƳŀ άǇŇǊǚƛ ƛƴǘŜǊŜǎŀǘŜέ 
ǎŜ ƞƴǚŜƭŜƎ ŀŎǚƛƻƴŀǊƛƛΣ ŀƴƎŀƧŀǚƛƛ Ǔƛ ŎƭƛŜƴǚƛƛ 
{ƻŎƛŜǘŇǚƛƛΦ 

 wŜƳǳƴŜǊŀǊŜŀ ŘŜǚƛƴŇǘƻǊƛƭƻǊ ŦǳƴŎǚƛƛƭƻǊ ŎƘŜƛŜ 
ŜǎǘŜ ǎǘŀōƛƭƛǘŇ ƭŀ ǳƴ ƴƛǾŜƭ ŎŀǊŜ ŀǎƛƎǳǊŇ ŦŀǇǘǳƭ 
ŎŇ ŦǳƴŎǚƛƛƭŜ ŜǎŜƴǚƛŀƭŜ ǎǳƴǘ ƞƴǘƻǘŘŜŀǳƴŀ 
ƻŎǳǇŀǘŜ ŘŜ ŀƴƎŀƧŀǚƛ Ŏǳ ŎŀƭƛŦƛŎŀǊŜŀ 
ƴŜŎŜǎŀǊŇΣ ǳǊƳŇǊƛƴŘǳ-se fidelizarea lor în 
ŎŀŘǊǳƭ {ƻŎƛŜǘŇǚƛƛΦ   

 

Nivelul de remunerare al Membrilor Consiliului 
de !ŘƳƛƴƛǎǘǊŀǚƛŜ ŜǎǘŜ ǎǘŀōƛƭƛǘ ŘŜ ŎŇǘǊŜ 
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!ŘǳƴŀǊŜŀ DŜƴŜǊŀƭŇ ŀ !ŎǚƛƻƴŀǊƛƭƻǊ ǇǊƛƴ 
contractul de mandat. 
 
Nivelul de remunerare al Directorului General 
Ǔƛ ŀƭ ŎŜƭƻǊ Řƻƛ 5ƛǊŜŎǘƻǊƛ DŜƴŜǊŀƭƛ !ŘƧǳƴŎǚƛ este 
ǎǘŀōƛƭƛǘ ŘŜ ŎŇǘǊŜ /ƻƴǎƛƭƛǳƭ ŘŜ !ŘƳƛƴƛǎǘǊŀǚƛŜ ŀƭ 
ASITO KAPITAL S.A. prin contractul de mandat. 
 

wŜƳǳƴŜǊŀǚƛŀ ŀƴƎŀƧŀǚƛƭƻǊ ŜǎǘŜ ǎǘŀōƛƭƛǘŇ ŘŜ ŎŇǘǊŜ 
Directorul General, pe trepte, având în vedere 
ǳǊƳŇǘƻŀǊŜƭŜ ŜƭŜƳŜƴǘŜΥ 

 /ŀƭƛŦƛŎŇǊƛ; 

 tŜǊŦƻǊƳŀƴǚŀ individualŇ; 

 9ȄǇŜǊƛŜƴǚŀ ǇǊƻŦŜǎƛƻƴŀƭŇ Ǔƛ ŎǳƴƻǓǘƛƴǚŜƭŜ 
tehnice; 

 wŜǎǇƻƴǎŀōƛƭƛǘŇǚƛ Ǔƛ ŀǊƛŀ ŘŜ ƳŀƴŀƎŜƳŜƴǘ; 

 /ƻƳǇƭŜȄƛǘŀǘŜŀ ǎƻƭƛŎƛǘŇǊƛƭƻǊ ŀŦŜǊŜƴǘŜ ǇƻȊƛǚƛŜƛ 
ocupate; 

 Nivelul salariilor din domeniu; 

 [ƛǇǎŀ ŘƛǎŎǊƛƳƛƴŇǊƛƛ; 

 ¢ǊŀǘŀƳŜƴǘ ŜŎƘƛǘŀōƛƭ ƞƴ ǊŜƭŀǚƛŜ Ŏǳ ŀƭǘŜ 
ǇƻȊƛǚƛƛκŀƴƎŀƧŀǚƛ ŀƛ {ƻŎƛŜǘŇǚƛƛ ; 

 !ǇǘƛǘǳŘƛƴƛ ŘŜ ǊŜƭŀǚƛƻƴŀǊŜ ƛƴǘŜǊǳƳŀƴŇ. 

 
wŜƳǳƴŜǊŀǚƛŀ ǎŀƭŀǊƛŀǚƛƭƻǊ ŀǊŜ ŘƻǳŇ 
ŎƻƳǇƻƴŜƴǘŜΣ ǊŜǎǇŜŎǘƛǾ ǊŜƳǳƴŜǊŀǚƛŀ ŦƛȄŇ Ǔƛ 
ǊŜƳǳƴŜǊŀǚƛŀ ǾŀǊƛŀōƛƭŇΦ 

 wŜƳǳƴŜǊŀǚƛŜ ŦƛȄŇΥ tŀǊǘŜŀ ŦƛȄŇ ŀ 
ǊŜƳǳƴŜǊŀǚƛŜƛ ŎŀǊŜ ǊŜǇǊŜȊƛƴǘŇ ƻ ǎǳƳŀ 
ǎǇŜŎƛŦƛŎŀǘŇκŦƛȄŇ ŎŀǊŜ ǎŜ ǇƭŇǘŜǓǘŜ ǳƴǳƛ 
angajat în baza unui contract individual de 
ƳǳƴŎŇ ǎŀǳ ŀ ƻǊƛŎŇǊǳƛ ŀƭǘ ŀŎƻǊŘ Ŏǳ ŎŀǊŀŎǘŜǊ 
obligatoriu (contract de mandat sau 
contract de management). 

 wŜƳǳƴŜǊŀǚƛŜ ǾŀǊƛŀōƛƭŇΥ tŀǊǘŜŀ ǾŀǊƛŀōƛƭŇ ŀ 
ǊŜƳǳƴŜǊŀǚƛŜƛ ŎŀǊŜ ǊŜǇǊŜȊƛƴǘŇ ƻ ǎǳƳŇ 
ǾŀǊƛŀōƛƭŇ Ǔƛ ǎŜ ǇƻŀǘŜ ŀŎƻǊŘŀ ƞƴ ŦǳƴŎǚƛŜ ŘŜ 
ŀǘƛƴƎŜǊŜŀ ƻōƛŜŎǘƛǾŜƭƻǊΣ ǇǊŜŎǳƳ Ǔƛ ǇŜ ōŀȊŀ 
ŜǾŀƭǳŇǊƛƛ ŎǊƛǘŜǊƛƛƭƻǊ ŘŜ ǇŜǊŦƻǊƳŀƴǚŇΦ tƻŀǘŜ 
ƛƴŎƭǳŘŜ ōƻƴǳǎǳǊƛΣ ǇǊŜƳƛŜǊƛ Ǔƛ ŀƭǘŜ ōŜƴŜŦƛŎƛƛΦ 

 
tƻƭƛǘƛŎŀ ŘŜ ǊŜƳǳƴŜǊŀǊŜ ŜǎǘŜ ǊŜŀƭƛȊŀǘŇ ŘŜ 
/ƻƴŘǳŎŜǊŜŀ 9ȄŜŎǳǘƛǾŇ Ǔƛ ŀǇǊƻōŀǘŇ ŘŜ 
/ƻƴŘǳŎŜǊŜŀ !ŘƳƛƴƛǎǘǊŀǘƛǾŇΦ 
 
tƭŀǘŀ ǎŀƭŀǊƛƛƭƻǊ ǊŜǇǊŜȊƛƴǘŇ ƻ ǇǊƛƻǊƛǘŀǘŜ ǇŜƴǘǊǳ 
Societate, sens în care acestea au fost virate 
ŦŇǊŇ ŜȄŎŜǇǚƛŜ ƭŀ ǘŜǊƳŜƴǳƭ ǎǘŀōƛƭƛǘΦ 

 
 

c) Tranzacǚii semnificative 
Nu au existat. 

 

B.2. Cerinǚe de adecvare 
 
!{L¢h Y!tL¢![ {Φ!Φ ǎŜ ŀǎƛƎǳǊŇ ŎŇ ƳŜƳōǊƛƛ ǎǘǊǳŎǘǳǊƛƛ ŘŜ ŎƻƴŘǳŎŜǊŜ Ǔƛ ǇŜǊǎƻŀƴŜƭŜ ŎŀǊŜ ƞƴŘŜǇƭƛƴŜǎŎ 
ŦǳƴŎǚƛƛ-ŎƘŜƛŜκŎǊƛǘƛŎŜ ƞƴ ŎŀŘǊǳƭ {ƻŎƛŜǘŇǚƛƛΣ ƛƴŘƛǾƛŘǳŀƭ Ǔƛ ŎƻƭŜŎǘƛǾΣ ŘŜǚƛƴ ŎǳƴƻǓǘƛƴǚŜΣ ŎƻƳǇŜǘŜƴǚe Ǔƛ 
ŜȄǇŜǊƛŜƴǚŇ ǇǊƻŦŜǎƛƻƴŀƭŇ Ǔƛ ƞƴŘŜǇƭƛƴŜǎŎ ƞƴ ǇŜǊƳŀƴŜƴǚŇ ŎŜǊƛƴǚŜ ŘŜ ōǳƴŇ ǊŜǇǳǘŀǚƛŜΣ ƻƴŜǎǘƛǘŀǘŜΣ 
ƛƴǘŜƎǊƛǘŀǘŜ Ǔƛ ƎǳǾŜǊƴŀƴǚŇΣ ŎƻƴŦƻǊƳ ǊŜƎƭŜƳŜƴǘŇǊƛƭƻǊ legale. 
 
Oƴ ǾŜŘŜǊŜŀ ŀǎƛƎǳǊŇǊƛƛ ŎŇ ǇŜǊǎƻŀƴŜƭŜ ŎŀǊŜ 
ŎƻƴŘǳŎ ŜŦŜŎǘƛǾ {ƻŎƛŜǘŀǘŜŀ Ǔƛκǎŀǳ ŘŜǚƛƴ ŦǳƴŎǚƛƛ-
ŎƘŜƛŜκŎǊƛǘƛŎŜ ƞƴŘŜǇƭƛƴŜǎŎ ƞƴ ǇŜǊƳŀƴŜƴǚŇ 
ŎŜǊƛƴǚŜƭŜ ƭŜƎŀƭŜΣ ǇǊƛǾƛƴŘ ŀŘŜŎǾŀǊŜŀ ƳŜƳōǊƛƭƻǊ 
ǎǘǊǳŎǘǳǊƛƭƻǊ ŘŜ ŎƻƴŘǳŎŜǊŜ Ǔƛ ǇŜǊǎƻŀƴŜƭƻǊ ŎŜ 
ŘŜǚƛƴ ŦǳƴŎǚƛƛ-cheie/critice, Societateŀ ŘŜǚƛƴŜ 
ǇƻƭƛǘƛŎƛ ǇŜ ŎŀǊŜ ƭŜ ŀŎǘǳŀƭƛȊŜŀȊŇ ǇŜǊƛƻŘƛŎΥ 
respectiv Politica de adecvare a membrilor 
structurii de conducere  Ǔƛ Politica privind 
ŀŘŜŎǾŀǊŜŀ ŦǳƴŎǚƛƛƭƻǊ ŎƘŜƛŜκŎǊƛǘƛŎŜ. 
 
În scopul aǎƛƎǳǊŇǊƛƛ ǳƴǳƛ ƳŀƴŀƎŜƳŜƴǘ ǇǊǳŘŜƴǘ 
Ǔƛ ŎƻǊŜŎǘ ASITO KAPITAL S.A. ǎŜ ŀǎƛƎǳǊŇ ŎŇ  
ǇŜǊǎƻŀƴŜƭŜ ŎŀǊŜ ƻŎǳǇŇ ǎŀǳ ǳǊƳŜŀȊŇ ǎŇ ƻŎǳǇŜ ƻ 

ǇƻȊƛǚƛŜ ŘŜ ƳŜƳōǊǳ ŀƭ ǎǘǊǳŎǘǳǊƛƛ ŘŜ ŎƻƴŘǳŎŜǊŜ 
ǎŀǳ ŘŜǚƛƴŇǘƻǊ ŀƭ ǳƴŜƛ ŦǳƴŎǚƛƛ ŎƘŜƛŜκŎǊƛǘƛŎŜΣ 
ƞƴŘŜǇƭƛƴŜǎŎ Ǔƛ ƳŜƴǚƛƴΣ ǇŜ ǘƻŀǘŇ ŘǳǊŀǘŀ ŘŜ 
ŘŜǎŦŇǓǳǊŀǊŜ ŀ ŀŎǘƛǾƛǘŇǚƛƛΣ ŎŜǊƛƴǚŜƭŜ ŎǳǇǊƛƴǎŜ ƞƴ 
Regulamentul nr. 1/2019 referitoare la:  
o /ǳƴƻǓǘƛƴǚŜΣ ŎƻƳǇŜǘŜƴǚŜ Ǔƛ ŜȄǇŜǊƛŜƴǚŀ 
ǇǊƻŦŜǎƛƻƴŀƭŇΤ 

o wŜǇǳǘŀǚƛŜΣ ƻƴŜǎǘƛǘŀǘŜΣ ƛƴǘŜƎǊƛǘŀǘŜΣ ƛƴŎƭǳǎƛǾ 
Řƛƴ ǇŜǊǎǇŜŎǘƛǾŀ ƭŜƎƛǎƭŀǚƛŜƛ {.κC¢Τ  

o DǳǾŜǊƴŀƴǚŇΦ 
 
/ƻƴŘǳŎŜǊŜŀ !ŘƳƛƴƛǎǘǊŀǘƛǾŇ Ǔƛ /ƻƴŘǳŎŜǊŜŀ 
9ȄŜŎǳǘƛǾŇΣ ƞƴ ŎŀƭƛǘŀǘŜ ŘŜ ǎǘǊǳŎǘǳǊƛ ŘŜ ŎƻƴŘǳŎŜǊŜ 
specifice sistemului unitar de conducere, 
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ŦƻǊƳŀǘŜ Řƛƴ ǘƻǘŀƭƛǘŀǘŜŀ ƳŜƳōǊƛƭƻǊΣ ǘǊŜōǳƛŜ ǎŇ 
ŘŜǚƛƴŇ ƞƴ ƻǊƛŎŜ ƳƻƳŜƴǘΣ ƞƴ ƳƻŘ ŎƻƭŜŎǘƛǾΣ ƻ 
ƎŀƳŇ ǎǳŦƛŎƛŜƴǘ ŘŜ ƭŀǊƎŇ ŘŜ ŎǳƴƻǓǘƛƴǚŜΣ 
ŎƻƳǇŜǘŜƴǚŜ Ǔƛ ŜȄǇŜǊƛŜƴǚŇ ƴŜŎŜǎŀǊŜ ƞƴǚŜƭŜƎŜǊƛƛ 
ŀŎǘƛǾƛǘŇǚƛƛ ǎǇŜŎƛŦƛŎŜ ŀ {ƻŎƛŜǘŇǚƛƛ Ǔƛ ŀ ǊƛǎŎǳǊƛƭƻǊ ǇŜ 
ŎŀǊŜ ŀŎŜŀǎǘŀ ƭŜ ƛƳǇƭƛŎŇΦ 
 
!ŘŜŎǾŀǊŜŀ ŎƻƭŜŎǘƛǾŇ ŀ ƳŜƳōǊƛƭƻǊ ǎǘǊǳŎǘǳǊƛƛ ŘŜ 
ŎƻƴŘǳŎŜǊŜ ǎŜ ŜǾŀƭǳŜŀȊŇ ƞƴ ƳƻŘ ǎŜǇŀǊŀǘ ǇŜƴǘǊǳ 
ƳŜƳōǊƛƛ /ƻƴǎƛƭƛǳƭǳƛ ŘŜ !ŘƳƛƴƛǎǘǊŀǚƛŜ Ǔƛ 
membrii Conducerii Executive. Evaluarea 
ŀŘŜŎǾŇǊƛƛ ŎƻƭŜŎǘƛǾŜ ŎƻƴǎǘŇΣ ŘǳǇŇ ŎŀȊΣ ƞƴΥ 

 9ȄƛǎǘŜƴǚŀ ŎƻƳǇŜǘŜƴǚŜƭƻǊ ŘŜ ŀ ƭǳŀ ŘŜŎƛȊƛƛ 
adecvate în conformitate cu planul de 
afaceri, apetitul la risc, strategia de afaceri, 
ǊƛǎŎǳǊƛƭŜ ƻǇŜǊŀǚƛƻƴŀƭŜΣ ŀŘŜŎǾŀǊŜŀ 
ŎŀǇƛǘŀƭǳƭǳƛΣ ǊŀǇƻǊǘŀǊŜ Ǔƛ ƎǳǾŜǊƴŀƴǚŇΤ 

 9ȄƛǎǘŜƴǚŀ ŘŜ ŎǳƴƻǓǘƛƴǚŜ Ǔƛ ŜȄǇŜǊƛŜƴǚŇ 
ǎǳŦƛŎƛŜƴǘŇ ǇŜƴǘǊǳ ŘŜǎŦŇǓǳǊŀǊŜŀ în cele mai 
ōǳƴŜ ŎƻƴŘƛǚƛƛ ŀ ŀŎǘƛǾƛǘŇǚƛƛ ŎƻƳǇŀƴƛŜƛ Ǔƛ ƞƴ 
toate ariile de business; 

 /ŀǇŀŎƛǘŀǘŜŀ ŘŜ ƳƻƴƛǘƻǊƛȊŀǊŜ Ǔƛ 
validare/contestare a deciziilor Conducerii 
Executive; 

 /ŀǇŀŎƛǘŀǘŜŀ ŘŜ ƞƴǚŜƭŜƎŜǊŜ ŀŘŜŎǾŀǘŇ ŀ 
ǎƛǎǘŜƳǳƭǳƛ ŘŜ ƎǳǾŜǊƴŀƴǚŇ ƛƴŎƭǳȊŃƴŘ 

ŎƻƳǇŜǘŜƴǚŜƭŜ ƳŀƴŀƎŜǊƛŀƭŜ Ǔƛ ŦǳƴŎǚƛƛƭŜ 
cheie referitoare la managementul riscului, 
ŎƻƴŦƻǊƳƛǘŀǘŜ Ǔƛ ŎƻƴǘǊƻƭ ƛƴǘŜǊƴΣ ŀǳŘƛǘ ƛƴǘŜǊƴ 
Ǔƛ ŀŎǘǳŀǊƛŀǘΤ  

 /ŀǇŀŎƛǘŀǘŜŀ ŘŜ ƞƴǚŜƭŜƎŜǊŜ ŀŘŜŎǾŀǘŇ ŀ 
ŀǎǇŜŎǘŜƭƻǊ ǇǊƛǾƛƴŘ ǎŜŎǳǊƛǘŀǘŜŀ ŘŀǘŜƭƻǊ Ǔƛ ŀ 
sistemelor informatice; 

 ±ƛȊƛǳƴŜŀ ŘŜ ŀƴǎŀƳōƭǳ ŀǎǳǇǊŀ ŀŘƳƛƴƛǎǘǊŇǊƛƛ 
Ǔƛ ǎǳǇǊŀǾŜƎƘŜǊƛƛ ŀŎǘƛǾƛǘŇǚƛƛ ŎƻƳǇŀƴƛŜƛ Ŏǳ 
respectarea cadrului legal aplicabil. 

 
!ǘǳƴŎƛ ŎŃƴŘ ŜǾŀƭǳŜŀȊŇ ƞƴŘŜǇƭƛƴƛǊŜŀ ŎŜǊƛƴǚŜƭƻǊ 
ŘŜ ŀŘŜŎǾŀǊŜ ǊŜŦŜǊƛǘƻŀǊŜ ƭŀ ǊŜǇǳǘŀǚƛŜΣ ƻƴŜǎǘƛǘŀǘŜΣ 
ƛƴǘŜƎǊƛǘŀǘŜ Ǔƛ ŘŜ ƎǳǾŜǊƴŀƴǚŇΣ !{L¢h Y!tL¢![ 
{Φ!Φ ǎŜ ŀǎƛƎǳǊŇ ŎŇ ƳŜƳōǊƛƛ ǎǘǊǳŎǘǳǊƛƛ ŘŜ 
ŎƻƴŘǳŎŜǊŜ Ǔƛ ǇŜǊǎƻŀƴŜƭŜ ŎŀǊŜ ŘŜǚƛƴ ŦǳƴŎǚƛƛ-
cheie/critice ƞƴŘŜǇƭƛƴŜǎŎ ŎŜƭ Ǉǳǚƛƴ ŎŜǊƛƴǚŜƭŜ 
ƭŜƎŀƭŜ Ǔƛ ǊŜƎƭŜƳŜƴǘŇǊƛƭŜ !ǳǘƻǊƛǘŇǚƛƛ ŘŜ 
{ǳǇǊŀǾŜƎƘŜǊŜ CƛƴŀƴŎƛŀǊŇ în vigoare. În cazul în 
ŎŀǊŜ ŜȄƛǎǘŇ ƛƴŘƛŎƛƛ ŎƭŀǊŜ ŀǎǳǇǊŀ ŦŀǇǘǳƭǳƛ ŎŇ 
ŀŎŜǎǘŜ ŎŜǊƛƴǚŜ ƴǳ Ƴŀƛ ǎǳƴǘ ƞƴŘŜǇƭƛƴƛǘŜΣ ƞƴ 
ŦǳƴŎǚƛŜ ŘŜ ƛƳǇŀŎǘǳƭ ƳƻŘƛŦƛŎŇǊƛƭƻǊΣ {ƻŎƛŜǘŀǘŜŀ 
Ǿŀ ƭǳŀ ǘƻŀǘŜ ƳŇǎǳǊƛƭe necesare pentru 
remedierea acestor aspecte, inclusiv revocarea 
Řƛƴ ŦǳƴŎǚƛŜΣ Ŏǳ ƞƴǓǘƛƛƴǚŀǊŜŀ !ǳǘƻǊƛǘŇǚƛƛ ŘŜ 
{ǳǇǊŀǾŜƎƘŜǊŜ CƛƴŀƴŎƛŀǊŇΦ

 
tƻƭƛǘƛŎƛƭŜ ŘŜ ŀŘŜŎǾŀǊŜ ǎǳƴǘ ŀǇƭƛŎŀǘŜ ƞƴ ŎŀŘǊǳƭ ǎƛǎǘŜƳǳƭǳƛ ŘŜ ƎǳǾŜǊƴŀƴǚŇ ƛƳǇƭŜƳŜƴǘŀǘΣ ƳŜƴǚƛƴǳǘ 
Ǔƛ ƞƳōǳƴŇǘŇǚƛǘ ƞƴ ǇŜǊƳŀƴŜƴǚŇ ŘŜ !{L¢h Y!tL¢![ {Φ!Φ 
 
 
B.3. Sistemul de gestionare a riscurilor, inclusiv evaluarea internŇ a riscurilor Ǔƛ a solvabilitŇǚii 

 

a) Strategii, procese Ǔƛ proceduri de raportare Ǔƛ gestionare a riscurilor 
 
(i) Descrierea sistemului de gestionare a riscurilor 
 
Sistemul de gestionare a riscurilor în cadrul 
!{L¢h Y!tL¢![ {Φ!ΦΣ ǳǊƳŇǊŜǓǘŜ ǇŜ ŘŜ ƻ ǇŀǊǘŜ 
identificarea riscurilor care pot pune în pericol 
ŀǘƛƴƎŜǊŜŀ ƻōƛŜŎǘƛǾŜƭƻǊ ǎǘǊŀǘŜƎƛŎŜ ŀƭŜ {ƻŎƛŜǘŇǚƛƛ 
Ǔƛ ǇŜ ŘŜ ŀƭǘŇ ǇŀǊǘŜΣ ƞƴ ƳƻŘ ŜŦŜŎǘƛǾΣ ŜǾŀƭǳŀǊŜŀ 
tuturor riscurilor ( identificarea, evaluarea, 
ƳŇǎǳǊŀǊŜŀ Ǔƛ ƎŜǎǘƛƻƴŀǊŜŀύΣ ƳƻŘŀƭƛǘŇǚƛƭŜ ŘŜ 
ǊŀǇƻǊǘŀǊŜΣ ǘǊŀǘŀǊŜ Ǔƛ ƳƻƴƛǘƻǊƛȊŀǊŜΣ ǇǊŜŎǳƳ Ǔƛ 
instrumentele care pot fi aplicate la nivelul 

ƞƴǘǊŜƎƛƛ {ƻŎƛŜǘŇǚƛ ƛƴŘƛŦŜǊŜƴǘ ŘŜ ǘƛǇǳƭ ŘŜ ǊƛǎŎ ǎŀǳ 
de procesul pentru care vor fi utilizate. 
{ƻŎƛŜǘŀǘŜŀ ŀŘƻǇǘŇ ŎŜƭŜ Ƴŀƛ ōǳƴŜ ǇǊŀŎǘƛŎƛ ŘŜ 
ƛŘŜƴǘƛŦƛŎŀǊŜΣ ŜǾŀƭǳŀǊŜΣ ŎƻƴǘǊƻƭ Ǔƛ ƳƻƴƛǘƻǊƛȊŀǊŜ ŀ 
ǊƛǎŎǳǊƛƭƻǊ ǇŜƴǘǊǳ ŀ ǎŜ ŀǎƛƎǳǊŀ ŎŇ ŀŎŜǎǘŜŀ ǎǳƴǘ 
eliminate sau reduse la un nivel acceptabil.  
 
hōƛŜŎǘƛǾǳƭ ŜǎǘŜ ŘŜ ŀ ƳƻƴƛǘƻǊƛȊŀ Ǔƛ ŎƻƴǘǊƻƭŀ 
ŜƭŜƳŜƴǘŜƭŜ ŘŜ ǊƛǎŎ ŀǎƻŎƛŀǘŜ Ŏǳ ƴŀǘǳǊŀ ŀŎǘƛǾƛǘŇǚƛƛ 
ŘŜ ŀǎƛƎǳǊŇǊƛ ŀ {ƻŎƛŜǘŇǚƛƛΦ
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tǊƛƴŎƛǇƛƛƭŜ ŘŜ ōŀȊŇ ŀƭŜ ǎƛǎǘŜƳǳƭǳƛ ŘŜ ƎŜǎǘƛƻƴŀǊŜ ŀ ǊƛǎŎǳǊƛƭƻǊ ƞƴ !{L¢h Y!tL¢![ {Φ!Φ ǎǳƴǘΥ 

 Asigurarea /ƻƴǓǘƛŜƴǘƛȊŇǊƛƛ ǊƛǎŎǳǊƛƭƻǊΦ ¡ŜŦƛƛ 5ŜǇŀǊǘŀƳŜƴǘŜƭƻǊκ{ŜǊǾƛŎƛƛƭƻǊ {ƻŎƛŜǘŇǚƛƛ ǎǳƴǘ ǇǊƛƳƛƛ 
ǊŜǎǇƻƴǎŀōƛƭƛ ǇŜƴǘǊǳ ƛŘŜƴǘƛŦƛŎŀǊŜŀ Ǔƛ ŀŘƳƛƴƛǎǘǊŀǊŜŀ ǊƛǎŎǳǊƛƭƻǊ Řƛƴ ŀŎǘƛǾƛǘŇǚƛƭŜ ƭƻǊΦ CǳƴŎǚƛŀ ŘŜ 
aŀƴŀƎŜƳŜƴǘ ŀƭ wƛǎŎǳƭǳƛ ǎǇǊƛƧƛƴŇ ŘŜǇŀǊǘŀƳŜƴǘŜƭŜ Ǔƛ ǇŀǊǘƛŎƛǇŇ ŀŎǘƛǾ ƭŀ ƛŘŜƴǘƛŦƛŎŀǊŜŀΣ ŜǾŀƭǳŀǊŜŀΣ 
reducerŜŀΣ ƳƻƴƛǘƻǊƛȊŀǊŜŀ Ǔƛ ǊŀǇƻǊǘŀǊŜŀ ŀŎŜǎǘƻǊŀΤ 

 LƳǇƭŜƳŜƴǘŀǊŜŀ ƳŀƴŀƎŜƳŜƴǘǳƭǳƛ ǊƛǎŎǳǊƛƭƻǊ ƞƴ ŀŎǘƛǾƛǘŀǘŜŀ ƎŜƴŜǊŀƭŇ; 
o {ǘǊŀǘŜƎƛŀ ǇǊƛǾƛƴŘ ǎƛǎǘŜƳǳƭ ŘŜ ƎŜǎǘƛƻƴŀǊŜ ŀ ǊƛǎŎǳǊƛƭƻǊ ŜǎǘŜ ƛƴŎƭǳǎŇ ƞƴ ǎǘǊŀǘŜƎƛŀ ƎŜƴŜǊŀƭŇ ŀ 

ASITO KAPITAL S.A.. /ƻƴŘǳŎŜǊŜŀ 9ȄŜŎǳǘƛǾŇ ǊŇǎǇǳƴŘŜ ŘŜ ƛƳǇƭŜƳŜƴǘŀǊŜŀ tƻƭƛǘƛŎƛƛ ǇǊƛǾƛƴŘ 
Managementul Riscurilor; 

 Asigurarea ŎƻƳǳƴƛŎŇǊƛƛ Ǔƛ ŎƻƴǎǳƭǘŇǊƛƛ ƞƴ ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ƎŜǎǘƛƻƴŀǊŜŀ riscurilor. Comunicarea Ǔƛ 
consultarea în cadrul sistemului de gestionare a riscurilor ǾƻǊ Ŧƛ ǎǳǎǚƛƴǳǘŜ ŘŜ ƛƴǎǘǊǳƳŜƴǘŜ Ǔƛ ǘŜƘƴƛŎƛ 
ƻǇŜǊŀǘŜ ŘŜ ŎŇǘǊŜ CǳƴŎǚƛŀ ŘŜ Management al Riscului. 

 

{ǘǊŀǘŜƎƛŀ ŘŜ ƳŀƴŀƎŜƳŜƴǘ ŀƭ ǊƛǎŎǳƭǳƛ ŘŜǎŎǊƛŜ ǇǊƛƴŎƛǇƛƛƭŜ ŎŀǊŜ ǎǘŀǳ ƭŀ ōŀȊŀ ƎŜǎǘƛƻƴŇǊƛƛ ǊƛǎŎǳǊƛƭƻǊ ŎŜ 
ŘŜŎǳǊƎ Řƛƴ ƻōƛŜŎǘƛǾŜƭŜ ŘŜ ŀŦŀŎŜǊƛ ŀƭŜ {ƻŎƛŜǘŇǚƛƛΣ ǊŜǎǇŜŎǘŃƴŘ ǇǊƛƴŎƛǇƛǳƭ ǇǊƻǇƻǊǚƛƻƴŀƭƛǘŇǚƛƛΦ !ŎŜŀǎǘŇ 
ǎǘǊŀǘŜƎƛŜ ŜǎǘŜ ǎǳǎǚƛƴǳǘŇ ŘŜ ǇƻƭƛǘƛŎƛƭŜ ǎǇŜŎƛŦƛŎŜ ǊƛǎŎǳǊƛƭƻǊ ƭŀ ŎŀǊŜ ŜǎǘŜ ŜȄǇǳǎŇ !{L¢h Y!tL¢![ {Φ!ΦΣ 
ŘƻŎǳƳŜƴǘŜ ŎŜ ŘŜǎŎǊƛǳ ǇǊƻŎŜǎŜƭŜ ǇǊƛǾƛƴŘ ƛŘŜƴǘƛŦƛŎŀǊŜŀΣ ŀƴŀƭƛȊŀ Ǔƛ ŜǾŀƭǳŀǊŜŀΣ ǘǊŀǘŀƳŜƴǘǳƭΣ 
ƳƻƴƛǘƻǊƛȊŀǊŜŀ Ǔƛ ǊŀǇƻǊǘŀǊŜŀ ǊƛǎŎǳƭǳƛΦ 
 

{ǘǊŀǘŜƎƛŀ ŘŜ ƎŜǎǘƛƻƴŀǊŜ ŀ ǊƛǎŎǳǊƛƭƻǊ ŜǎǘŜ ƛƴŘƛǎǇŜƴǎŀōƛƭŇ ǇŜƴǘǊǳ {ƻŎƛŜǘŀǘŜ Ǔƛ ǾƛȊŜŀȊŇ ǇǊƻǘŜƧŀǊŜŀ 
ŎŀǇƛǘŀƭǳƭǳƛΣ ŎǊŜǓǘŜǊŜŀ ǾŀƭƻǊƛƛ Ǔƛ ŎƻƴǎƻƭƛŘŀǊŜŀ ŎƻƳǇŜǘƛǘƛǾƛǘŇǚƛƛ !{L¢h Y!tL¢![ {Φ!ΦΦ hōƛŜŎǘƛǾŜƭŜ ŀŎŜǎǘŜƛŀ 
sunt: 

 !ǎƛƎǳǊŀǊŜŀ ŎŇ !{L¢h Y!tL¢![ {Φ!Φ ŘŜǚƛƴŜ ǎǘǊǳŎǘǳǊŀ ƻǊƎŀƴƛȊŀǘƻǊƛŎŇ Ǔƛ ƻǇŜǊŀǚƛƻƴŀƭŇ ƳŜƴƛǘŇ ǎŇ 
realizeze obiectivele strategice; 

 LƳǇƭŜƳŜƴǘŀǊŜŀ ǳƴǳƛ ǎƛǎǘŜƳ ŜŦƛŎƛŜƴǘ ŘŜ ŀƴŀƭƛȊŇΣ ƳŇǎǳǊŀǊŜ Ǔƛ ƳƻƴƛǘƻǊƛȊŀǊŜ ŀ ǊƛǎŎǳƭǳƛ ǇŜƴǘǊǳ ŀ 
ƎŀǊŀƴǘŀ ǎǳǎǘŜƴŀōƛƭƛǘŀǘŜŀ {ƻŎƛŜǘŇǚƛƛΤ 

 tǊŜǾŜƴƛǊŜŀ ŎƻƴŦƭƛŎǘŜƭƻǊ ŘŜ ƛƴǘŜǊŜǎŜ ƞƴ ǊŃƴŘǳƭ ŀƴƎŀƧŀǚƛƭƻǊΤ 

 !ƴŀƭƛȊŀ ǊƛǎŎǳǊƛƭƻǊ ƭŀ ƛƴǘǊƻŘǳŎŜǊŜ ŘŜ ƻōƛŜŎǘƛǾŜ ŘŜ ōǳǎƛƴŜǎǎ ƴƻƛΣ ƛƴǘǊŀǊŜŀ ǇŜ ǇƛŜǚŜ ƴƻƛΣ ƭƛƴƛƛ ŘŜ ŀŦŀŎŜǊƛ 
noi sau de produse noi. 

 

{ŎƻǇǳƭ ƛŘŜƴǘƛŦƛŎŇǊƛƛ ǊƛǎŎǳƭǳƛ ŜǎǘŜ ŘŜ ŀ ǎŜ ŀǎƛƎǳǊŀ ŎŇ ǘƻŀǘŜ ǊƛǎŎǳǊƛƭŜ ƳŀǘŜǊƛŀƭŜ ƭŀ ŎŀǊŜ ŜǎǘŜ ŜȄǇǳǎŇ 
{ƻŎƛŜǘŀǘŜŀ ǎǳƴǘ ƛŘŜƴǘƛŦƛŎŀǘŜ ŎƻǊŜŎǘΦ Oƴ ŀŎŜǎǘ ǎŎƻǇΣ CǳƴŎǚƛŀ ŘŜ ƳŀƴŀƎŜƳŜƴǘ ŀƭ ǊƛǎŎǳƭǳƛ ƛƴǘŜǊŀŎǚƛƻƴŜŀȊŇ 
Ŏǳ ǇǊƛƴŎƛǇŀƭŜƭŜ CǳƴŎǚƛƛ ƻǇŜǊŀǚƛƻƴŀƭŜ ǇŜƴǘǊǳ ŀ ƛŘŜƴǘƛŦƛŎŀ ǊƛǎŎǳǊƛƭŜ ƳŀǘŜǊƛŀƭŜ ƭŀ ŎŀǊŜ ŜǎǘŜ ŜȄǇǳǎŇ 
{ƻŎƛŜǘŀǘŜŀΣ ǇŜƴǘǊǳ ŀ ƭŜ ŜǾŀƭǳŀ ƛƳǇƻǊǘŀƴǚŀ Ǔƛ ŀ ǎŜ ŀǎƛƎǳǊŀ ŎŇ ǎǳƴǘ ƭǳŀǘŜ ƳŇǎǳǊƛ ǇŜƴǘǊǳ ŀ ƭŜ ŜƭƛƳƛƴŀ ǎŀǳ 
diminua potrivit unui proces de guvernare solid. În cadrul acestui proces, riscurile emergente sunt de 
asemenea luate în considerare.  
 
Apetitul la risc  
9ǎǘŜ ƻ ŎƻƳǇƻƴŜƴǘŇ ŜǎŜƴǚƛŀƭŇ ŀ ǎǘǊŀǘŜƎƛŜƛ Ǔƛ ŀ 
procesului de management al riscului, 
reprezentând nivelul maxim agregat de risc pe 
ŎŀǊŜ {ƻŎƛŜǘŀǘŜŀ ŜǎǘŜ ŘƛǎǇǳǎŇ ǎŇ ƞƭ ŀŎŎŜǇǘŜ ƞƴ 
scopul atingerii obiectivelor propuse, atât în 
ŎŜŜŀ ŎŜ ǇǊƛǾŜǓǘŜ ƴƛǾŜƭǳǊƛƭŜΣ ŎŃǘ Ǔƛ ǘƛǇǳǊƛƭŜ ŘŜ ǊƛǎŎΦ  
 
!ǇŜǘƛǘǳƭ ǇŜƴǘǊǳ ǊƛǎŎ ŜǎǘŜ ƻ ŎƻƳǇƻƴŜƴǘŇ 
ƛƳǇƻǊǘŀƴǘŇ ƞƴ ƎŜǎǘƛƻƴŀǊŜŀ ǊƛǎŎǳǊƛƭƻǊ ŀǘŃǘ ŀ ŎŜƭƻǊ 

ŎŀƴǘƛǘŀǘƛǾŜ ŎŜ ƛƴǘǊŇ ƞƴ ŎŀƭŎǳƭǳƭ {/w-ǳƭǳƛ ŎŃǘ Ǔƛ ŀ 
ŎŜƭƻǊ ŎŀƭƛǘŀǘƛǾŜΣ ŎŀǊŜ ŘŜǓƛ ǎǳƴǘ ŘƛŦƛŎƛƭ ŘŜ 
cuantificat numeric, pot avea un impact 
ǎŜƳƴƛŦƛŎŀǘƛǾ ŀǎǳǇǊŀ ŀŎǘƛǾƛǘŇǚƛƛ ŎƻƳǇŀƴƛŜƛΦ  
 
¢ƻƭŜǊŀƴǚŀ ƭŀ ǊƛǎŎ  
5ŜŦƛƴŜǓǘŜ ŎŃǘ Řƛƴ ŎŀǇƛǘŀƭǳƭ ŜŎƻƴƻƳƛŎ ŜǎǘŜ 
folosit în viitor pentru a acoperi apetitul pentru 
ǊƛǎŎΣ ŀǘŃǘ Ŏŀ ƞƴǘǊŜƎΣ ŎŃǘ Ǔƛ ǇŜƴǘǊǳ ǎǳō-riscurile 
componente. 
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(ii) Revizuirea sistemului de gestionare a riscurilor 
 
/ƻƴŘǳŎŜǊŜŀ !ŘƳƛƴƛǎǘǊŀǘƛǾŇ ŀ !{L¢h Y!tL¢![ 
{Φ!Φ ŜǎǘŜ ǊŜǎǇƻƴǎŀōƛƭŇ ǇŜƴǘǊǳ ǊŜǾƛȊǳƛǊŜŀ 
ǎƛǎǘŜƳǳƭǳƛ ŘŜ ƎŜǎǘƛƻƴŀǊŜ ŀ ǊƛǎŎǳǊƛƭƻǊ ǚƛƴŃƴŘ 
seama de: 

 aŜƴǚƛƴŜǊŜŀ ŎƻǘŜƛ ŘŜ ǇƛŀǚŇΤ 

 Controlul costurilor pentru daunele 
ǊŜǚƛƴǳǘŜ Ǔƛ ŘŜ ƎŜǎǘƛƻƴŀǊŜ ŀ ǊƛǎŎǳǊƛƭƻǊΤ 

 aŜƴǚƛƴŜǊŜŀ nivelului de capitalizare a 
{ƻŎƛŜǘŇǚƛƛΤ 

 !ǘƛǘǳŘƛƴŜŀ ƳƻŘŜǊŀǘŇ ŦŀǚŇ ŘŜ ǊƛǎŎ ŀ 
managementului; 

 tƭŀƴǳƭ ŘŜ ŀŦŀŎŜǊƛ ǇŜƴǘǊǳ ŀƴƛƛ ǳǊƳŇǘƻǊƛΤ 

 aŜƴǚƛƴŜǊŜŀ ǇƻǊǘƻŦƻƭƛǳƭǳƛ ǎǘǊŀǘŜƎƛŎΦ 
 
aŇǎǳǊŀ ǊƛǎŎǳǊƛƭƻǊ ŜǎǘŜ ±ŀƭǳŜ ŀǘ wƛǎƪΣ Ŏǳ ƻ 
încredere de 99.5%, iar orizontul de timp al 
ŜǾŀƭǳŇǊƛƛ ŜǎǘŜ ŘŜ ǳƴ ŀƴΣ Ŏǳ ŎƻƴŘƛǚƛŀ Ŏŀ ǇŜ 
ǇŀǊŎǳǊǎǳƭ ŀŎŜǎǘǳƛŀ ǎŇ ƴǳ ƛƴǘŜǊǾƛƴŇ ǎŎƘƛƳōŇǊƛ 
majore/semnificative în profilul de risc al 
{ƻŎƛŜǘŇǚƛƛΦ

 
(iii)  Descrierea modului în care sistemul de gestionare a riscurilor este integrat în structura 

organizatoricŇ Ǔƛ ƞƴ procesele decizionale 
 
Apetitul pentru risc, prin necesarul de capital 
ǇŜƴǘǊǳ ŦƛŜŎŀǊŜ ǊƛǎŎΣ Ǔƛ ǘƻƭŜǊŀƴǘŜƭŜ ƭŀ ǊƛǎŎ ǎǳƴǘ 
ǇǊƛƴŎƛǇŀƭŜƭŜ ŜƭŜƳŜƴǘŜ ŎŀǊŜ ŘŜǘŜǊƳƛƴŇ ǎƛǎǘŜƳǳƭ 
de gestionare a riscurilor. Prin intermediul 
ŀŎŜǎǘƻǊŀ ǎŜ ŀǇƭƛŎŇ ǎǘǊŀǘŜƎƛŀ ŘŜ ǊƛǎŎ ŀ {ƻŎƛŜǘŇǚƛƛ 
Ǔƛ ǎŜ ŦŀŎƛƭƛǘŜŀȊŇ mecanismele de control. 
 

CǳƴŎǚƛŀ ŘŜ aŀƴŀƎŜƳŜƴǘ ŀƭ ǊƛǎŎǳǊƛƭƻǊ ǇǊƻǇǳƴŜ 
ǘƻƭŜǊŀƴǚŜƭŜ ƭŀ ǊƛǎŎ Ǔƛ ŘǳǇŇ ŀǇǊƻōŀǊŜŀ ƭƻǊ ƭŜ 
ƳƻƴƛǘƻǊƛȊŜŀȊŇΦ !ŎŜǎǘŜ ǘƻƭŜǊŀƴǚŜ ƭŀ ǊƛǎŎ ǘǊŜōǳƛŜ 
ŀǘŜƴǘ ǎǳǇǊŀǾŜƎƘŜŀǘŜ ŘŜ ŎŇǘǊŜ ǇǊƻǇǊƛŜǘŀǊƛƛ 
ǊƛǎŎǳǊƛƭƻǊΣ ƻǊƛŎŜ ŀōŀǘŜǊŜ ǘǊŜōǳƛŜ ƛŘŜƴǘƛŦƛŎŀǘŇ ƞƴ 
ǘƛƳǇ ǳǘƛƭ Ǔƛ ƭǳŀǘŜ ƳŇǎǳǊƛƭŜ ŎƻǊŜǎǇǳƴȊŇǘƻŀǊŜ ǇǊƛƴ 
decizii la nivelul Conducerii Executive sau a 
/ƻƴǎƛƭƛǳƭǳƛ ŘŜ !ŘƳƛƴƛǎǘǊŀǚƛŜΣ ŘǳǇŇ ŎŀȊΦ

 
(iv)  Informaǚii cu privire la procesul de evaluare proprie a riscurilor Ǔƛ a solvabilitŇǚii 

 
9ǾŀƭǳŀǊŜŀ ǇǊƻǎǇŜŎǘƛǾŇ ŀ ǊƛǎŎǳǊƛƭƻǊ ǇǊƻǇǊƛƛ 
όhw{!ύ ǊŜǇǊŜȊƛƴǘŇ ǘƻǘŀƭƛǘŀǘŜŀ ǇǊƻŎŜǎŜƭƻǊ Ǔƛ 
procedurilor utilizate pentru a identifica, 
ŜǾŀƭǳŀΣ ƳƻƴƛǘƻǊƛȊŀΣ ƎŜǎǘƛƻƴŀ Ǔƛ ǊŀǇƻǊǘŀ ǊƛǎŎǳǊƛƭŜ 
Ŏǳ ŎŀǊŜ {ƻŎƛŜǘŀǘŜŀ ǎŜ ŎƻƴŦǊǳƴǘŇΣ ǇŜ ŘŜ ƻ ǇŀǊǘŜ 
ǓƛΣ ǇŜ ŘŜ ŀƭǘŇ ǇŀǊǘŜ ǘƻǘŀƭƛǘŀǘŜŀ ŀŎǚƛǳƴƛƭƻǊ 
necesare pentru a stabili fondurile proprii 
ƴŜŎŜǎŀǊŜ {ƻŎƛŜǘŇǚƛƛ ǇŜƴǘǊǳ Ŏŀ ƴŜŎŜǎƛǘŇǚƛƭŜ 
ƎƭƻōŀƭŜ ŘŜ ǎƻƭǾŀōƛƭƛǘŀǘŜ ǎŇ ŦƛŜ ƞƴŘŜǇƭƛƴƛǘŜ ƞƴ 
orice moment.  
 
!{L¢h Y!tL¢![ {Φ!Φ ǎŜ ŀŦƭŇΣ ƞƴ ŀŎŜǎǘ ƳƻƳŜƴǘΣ ƭŀ 
al zecelea proces de autoevaluare a riscurilor 
ŎƻƴŦƻǊƳ ŎŜǊƛƴǚŜƭƻǊ ŘŜ raportare Solvabilitate II 
emise de Autoritatea 9ǳǊƻǇŜŀƴŇ ŘŜ !ǎƛƎǳǊŇǊƛ Ǔƛ 
Pensii hŎǳǇŀǚƛƻƴŀƭŜ ό9Lht!ύΣ Ǔƛ ŘŜ !ǳǘƻǊƛǘŀǘŜŀ 
ŘŜ {ǳǇǊŀǾŜƎƘŜǊŜ CƛƴŀƴŎƛŀǊŇΦ !ǳ Ŧƻǎǘ ƭǳŀǘŜ ƞƴ 
ŎŀƭŎǳƭ Ǔƛ ǇǊŜǾŜŘŜǊƛƭŜ [ŜƎƛƛ нотκнлмр ǇǊƛǾƛƴŘ 
ŀǳǘƻǊƛȊŀǊŜŀ Ǔƛ ǎǳǇǊŀǾŜƎƘŜǊŜŀ ŀŎǘƛǾƛǘŇǚƛƛ ŘŜ 
ŀǎƛƎǳǊŀǊŜ Ǔƛ ǊŜŀǎƛƎǳǊŀǊŜ Ǔƛ ŀƭŜ !ƴŜȄŜƛ н Řƛƴ 
bƻǊƳŀ орκнлмр ŀ !ǳǘƻǊƛǘŇǚƛƛ ŘŜ {ǳǇǊŀǾŜƎƘŜǊŜ 

CƛƴŀƴŎƛŀǊŇ ǇǊƛǾƛƴŘ ŎŜǊƛƴǚŜƭŜ ŎŀƭƛǘŀǘƛǾŜ ǎǘŀōƛƭƛǘŜ 
de EIOPA. 
 
9ǾŀƭǳŀǊŜŀ ǇǊƻǎǇŜŎǘƛǾŇ ŀ ǊƛǎŎǳǊƛƭƻǊ ǎŜ ǊŜƎŇǎŜǓǘŜ 
într-ƻ ǇƻƭƛǘƛŎŇ ŘŜ ǎƛƴŜ ǎǘŇǘŇǘƻŀǊŜ Ǔƛ ŜǎǘŜ ǇŀǊǘŜ 
ƛƴǘŜƎǊŀƴǘŇ a sistemului de management al 
riscului. 
Scopul procesului ORSA este acela de a 
ǇŜǊƳƛǘŜ /ƻƴŘǳŎŜǊƛƛ !ŘƳƛƴƛǎǘǊŀǘƛǾŜ ǎŇ ŀƛōŇ ƻ 
ƞƴǚŜƭŜƎŜǊŜ ŎƻǊŜǎǇǳƴȊŇǘƻŀǊŜ ŀ ǊƛǎŎǳǊƛƭƻǊ Ǔƛ ŀ 
ŎŜǊƛƴǚŜƭƻǊ ŘŜ ǎƻƭǾŀōƛƭƛǘŀǘŜ ŀǎƻŎƛŀǘŜ Ǉƭŀƴǳƭǳƛ ŘŜ 
ŀŎǚƛǳƴŜ Ǔƛ ǎǘǊŀǘŜƎƛŜƛ. {ƻŎƛŜǘŀǘŜŀ ŜǾŀƭǳŜŀȊŇ ŀǘŃǘ 
ǊƛǎŎǳǊƛƭŜ ŎǳǊŜƴǘŜΣ ŎŃǘ Ǔƛ ǊƛǎŎǳǊƛƭŜ ǇŜ ǘŜǊƳŜƴ 
mediuΣ ŦƛƛƴŘ ŜŦŜŎǘǳŀǘŜ ǇǊƻƛŜŎǚƛƛ ŀƭŜ ōƛƭŀƴǚǳƭǳƛ 
ŜŎƻƴƻƳƛŎΣ ŀƭŜ Ǉƭŀƴǳƭǳƛ ŘŜ ŀŦŀŎŜǊƛΣ ǇǊŜŎǳƳ Ǔƛ ŀ 
Ŏƻƴǘǳƭǳƛ ŘŜ ǇǊƻŦƛǘ Ǔƛ ǇƛŜǊŘŜǊŜ ƞƴ ǾŜŘŜǊŜŀ 
ŦƻǊƳŇǊƛƛ ǳƴŜƛ ƛƳŀƎƛƴƛ ŎŃǘ Ƴŀƛ ǊŜŀƭŜΣ Ŏǳ ǇǊƛǾƛǊŜ ƭŀΥ 

 tǊƻŦƛƭǳƭ ŘŜ ǊƛǎŎ ŀƭ {ƻŎƛŜǘŇǚƛƛ Ǔƛ ŦŀŎǘƻǊƛƛ ŎŀǊŜ ƞƭ 
ƛƴŦƭǳŜƴǚŜŀȊŇ. 
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 !ƭƛƴƛŜǊŜŀ ǇǊƻŎŜǎŜƭƻǊ Ǔƛ ǇǊƻŎŜŘǳǊƛƭŜ 
existente cu apetitul la risc în viitorul 
apropiat. 

 {ǳŦƛŎƛŜƴǚŀ ŎŀǇƛǘŀƭǳƭǳƛ ǇŜƴǘǊǳ ǊŜŀƭƛȊŀǊŜŀ 
planului de afaceri curent. 

 Riscurile ce ar trebuie monitorizate mai 
frecvent. 

 9ȄƛǎǘŜƴǚŀκŀǇŀǊƛǚƛŀ ǳƴƻǊ ǎŎƘƛƳōŇǊƛ 
semnificative ale profilului de risc în ultima 
ǇŜǊƛƻŀŘŇ. 

 Riscurile care nu sunt în mod normal 
ŀŎƻǇŜǊƛǘŜ ŘŜ ŎŜǊƛƴǚŜƭŜ ŘŜ ǎƻƭǾŀōƛƭƛǘŀǘŜΦ 

 CŀŎǘƻǊƛƛ ŎŀǊŜ Ǉƻǘ ŀǾŜŀ ƛƳǇŀŎǘ ƞƴ ōƛƭŀƴǚǳƭ 
economic al {ƻŎƛŜǘŇǚƛƛ. 

 CŀŎǘƻǊƛƛ ŎŀǊŜ Ǉƻǘ ƛƴŦƭǳŜƴǚŀ ǇǊƻŦƛǘǳƭ ŎǳǊŜƴǘ Ǔƛ 
viitor al {ƻŎƛŜǘŇǚƛƛ. 

 
hw{! ǎŜ ōŀȊŜŀȊŇ ǇŜΥ  
DǳǾŜǊƴŀƴǚŀ ς ǇǊƛƴ ŘŜŦƛƴƛǊŜŀ ǳƴŜƛ ǎǘǊǳŎǘǳǊƛ ŎƭŀǊŜ ŘŜ ƎǳǾŜǊƴŀƴǚŇ ŀ ǇǊƻŎŜǎǳƭǳƛ hw{!Σ ŎƻƳǳƴƛŎŀǊŜŀ Ǔƛ 
ƛƳǇƭƛŎŀǊŜŀ ǘƻǇ ƳŀƴŀƎŜƳŜƴǘǳƭǳƛ Ǔƛ ƞƴǊŜƎƛǎǘǊŇǊƛƭŜ ƎŜƴŜǊŀǘŜ ŘŜ ƞƴǘŃƭƴƛǊƛƭŜ ǇŜƴǘǊǳ hw{!Σ ǚƛƴŃƴŘ ǎŜŀƳŀ 
ŘŜ ǇǊƛƴŎƛǇƛǳƭ ǇǊƻǇƻǊǚƛƻƴŀƭƛǘŇǚƛƛΦ 
 
Modelul standard  ς ƛƳǇƭŜƳŜƴǘŀǊŜŀ ƳƻŘŜƭǳƭǳƛ ǎǘŀƴŘŀǊŘ ǇǊŜǾŇȊǳǘ ŘŜ 9Lht! ǇŜƴǘǊǳ ŀ ǾŜƴƛ ƞƴ ǎǇǊƛƧƛƴǳƭ 
ŜǾŀƭǳŇǊƛƭƻǊ prospective  ŀ ƴŜŎŜǎŀǊǳƭǳƛ ŘŜ ŎŀǇƛǘŀƭ ƞƴ ǊŀǇƻǊǘ Ŏǳ Ǉƭŀƴǳƭ ŘŜ ŀŦŀŎŜǊƛΣ ǎǘǊŀǘŜƎƛŀ Ǔƛ ŀǇŜǘƛǘǳƭ ƭŀ 
risc.  
 
Evaluarea capitalului de solvabilitate  ς ǇǊƛƴ ŦŀǇǘǳƭ ŎŇ ǎŜ ǇŜǊƳƛǘŜ ŜǾŀƭǳŀǊŜŀ ƴŜŎŜǎŀǊǳƭǳƛ ŘŜ ŎŀǇƛǘŀƭ 
ƞƴ ǊŀǇƻǊǘ Ŏǳ Ǉƭŀƴǳƭ ŘŜ ŀŦŀŎŜǊƛΣ ǎǘǊŀǘŜƎƛŀ Ǔƛ ŀǇŜǘƛǘǳƭ ƭŀ ǊƛǎŎΦ  
 

Testele de stres ς ŜǾƛŘŜƴǚƛŀȊŇ ǊƻōǳǎǘŜǚŜŀ Ǉƭŀƴǳƭǳƛ ŘŜ ŀŦŀŎŜǊƛΣ ŀ ŜǾŀƭǳŇǊƛƛ ǇǊƻǎǇŜŎǘƛǾŜ Ǔƛ ŀ ŎŜǊƛƴǚŜƭƻǊ 
de capital într-ǳƴ ƳŜŘƛǳ ŘŜ ŀŦŀŎŜǊƛ Ƴǳƭǘ Ƴŀƛ ōƛƴŜ ŀƴŀƭƛȊŀǘΦ tŜǊƳƛǘŜ ǘŜǎǘŀǊŜŀ ǎŜƴȊƛǘƛǾƛǘŇǚƛƛ ǇǊƛƴŎƛǇŀƭŜƭƻǊ 
ŜƭŜƳŜƴǘŜ Řƛƴ ŜǾŀƭǳŀǊŜŀ ǇǊƻǎǇŜŎǘƛǾŇ Řƛƴ ǇǳƴŎǘ ŘŜ ǾŜŘŜǊŜ ŀƭ ǎƻƭǾŀōƛƭƛǘŇǚƛƛΦ 
 

tƭŀƴƛŦƛŎŀǊŜŀ ŎŀǇƛǘŀƭǳƭǳƛ Ǔƛ ŀ ƭƛŎƘƛŘƛǘŇǚƛƛ ς stabilirea unei strategii de capital aliniate planului de 
ŀŦŀŎŜǊƛ Ǔƛ ŘƻŎǳƳŜƴǘŀǊŜŀ Ǉƭŀƴǳƭǳƛ ŘŜ ŎƻƴǘƛƴǳƛǘŀǘŜ ŀ ŀŦŀŎŜǊƛƛΦ 
 
9ǾŀƭǳŀǊŜŀ ǇǊƻǎǇŜŎǘƛǾŇ ǇǊŜǎǳǇǳƴŜΥ 

 Evaluarea fondurilor proprii; 

 9ǾŀƭǳŀǊŜŀ ŎŀǇƛǘŀƭǳƭǳƛ ƴŜŎŜǎŀǊ ŘŜ ǎƻƭǾŀōƛƭƛǘŀǘŜ ό{/w Ǔƛ a/wύΤ 

 Realizarea testelor de stres în scopul stabilirii necesarului de capital de solvabilitate. 
 
Evaluarea ǇǊƻǎǇŜŎǘƛǾŇ se face anual  cu posibilitatea de revizuire atunci când în profilul de risc intervin 
ƳƻŘƛŦƛŎŇǊƛ ǎŜƳƴƛŦƛŎŀǘƛǾŜ. 
 
b) Descrierea modului în care evaluarea internŇ a riscurilor este integratŇ în procesul de gestionare a 

riscurilor Ǔƛ ƞƴ procesul decizional al {ƻŎƛŜǘŇǚƛƛ 
 

tŜƴǘǊǳ ŦƛŜŎŀǊŜ ŜǾŀƭǳŀǊŜ ǇǊƻǎǇŜŎǘƛǾŇ ǊŜŀƭƛȊŀǘŇΣ 
ŘǳǇŇ ŀǇǊƻōŀǊŜŀ ǊŜȊǳƭǘŀǘŜƭƻǊ ŘŜ ŎŇǘǊŜ 
/ƻƴŘǳŎŜǊŜŀ !ŘƳƛƴƛǎǘǊŀǘƛǾŇΣ {ƻŎƛŜǘŀǘŜŀ 
ƞƴǘƻŎƳŜǓǘŜ ǳƴ ǊŀǇƻǊǘ ƞƴǎƻǚƛǘ ŘŜ ŘƻŎǳƳŜƴǘŀǚƛŀ 
ŎƻǊŜǎǇǳƴȊŇǘƻŀǊŜΣ ǘǊŀƴǎƳƛǎ ǳƭǘŜǊƛƻǊ 
ǇŜǊǎƻŀƴŜƭƻǊ ŎŀǊŜ ǳǘƛƭƛȊŜŀȊŇ ƛƴŦƻǊƳŀǚƛƛƭŜ 
ŎƻƴǚƛƴǳǘŜ ŘŜ acesta. ASITO KAPITAL S.A. 
ǘǊŀƴǎƳƛǘŜ ŎŇǘǊŜ !ǳǘƻǊƛǘŀǘŜŀ ŘŜ {ǳǇǊŀǾŜƎƘŜǊŜ 
CƛƴŀƴŎƛŀǊŇ ǳƴ ǊŀǇƻǊǘ ŎŀǊŜ ƛƴŎƭǳŘŜ ŎŜƭ Ǉǳǚƛƴ 
ǳǊƳŇǘƻŀǊŜƭŜΥ 

 ǊŜȊǳƭǘŀǘŜƭŜ ŎŀƭƛǘŀǘƛǾŜ Ǔƛ ŎŀƴǘƛǘŀǘƛǾŜ ŀƭŜ 
ŜǾŀƭǳŇǊƛƛ ǇǊƻǎǇŜŎǘƛǾŜ Ǔƛ ŎƻƴŎƭǳȊƛƛƭŜ ƻōǚƛƴǳǘŜ 
pe baza acestora; 

 ƳŜǘƻŘŜƭŜ Ǔƛ ǇǊƛƴŎƛǇŀƭŜƭŜ ƛǇƻǘŜȊŜ ǳǘƛƭƛȊŀǘŜΤ 

 ŎƻƳǇŀǊŀǚƛŀ ƞƴǘǊŜ ƴŜŎŜǎƛǘŇǚƛƭŜ ƎƭƻōŀƭŜ ŘŜ 
ǎƻƭǾŀōƛƭƛǘŀǘŜΣ {/w Ǔƛ ŦƻƴŘǳǊƛƭŜ ǇǊƻǇǊƛƛ ŀƭŜ 
{ƻŎƛŜǘŇǚƛƛΦ 

 
















































































