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1.1. [bookmark: _Toc329596484][bookmark: _Toc330643653]Introduction to evaluation
With an overall commitment rate of 65% and payment rate of 7% on 31.12.2011, compared to the available financial envelope for 2007-2013 of 19.213 billion EURO covering 7 Operational Programmes, the Government of Romania needs to implement measures to ensure acceleration in absorption and implementation of Structural Instruments, requiring potential fund reallocations.
The specific objective of the evaluation study was to provide the policy and decision makers and programme managers in Romania with reliable information and knowledge regarding the optimal financial course that Structural Instruments should have, in order to reach the best possible absorption rate by 2015, and to avoid or minimize the automatic de-commitment of funds. The operational objective was to develop a mathematic model to forecast absorption.
[image: ]The Terms of Reference identify 4 broad evaluation questions, the findings of which are presented below.
The evaluation was undertaken between December 2011 and July 2012, with key project phases including interviews with Romanian and European Commission stakeholders, a thorough quality analysis of data sources, the construction of a mathematical model consolidating all data sources designed to forecast future absorption, and workshops to discuss the findings and relate them to the realities of implementation. An analysis of the perspective achievement of NSRF indicators and of the new Europe 2020 strategies was performed in order to provide further evidence for recommending reallocation scenarios.
The core operational objective being a mathematical model, it is important to point of the limitations of the modelling exercise and therefore the results. We found a range of data inconsistencies when reconciling between sources, requiring a series of manual adjustments, assumptions to be taken, and the search for alternative sources for certain types of data. These challenges and assumptions made have been detailed in section 3.1.3 of the main report, and are essential to consider when interpreting the forecast results.
1.2. [bookmark: _Toc329596485][bookmark: _Toc330643654]Question 1: Forecast performance of Operational Programmes
Question from Terms of Reference: Which are the Priority Axes to record a low level of performance by the end of the programming period – 2015? Which are the Priority Axes to record a high level of performance by the end of the programming period – 2015?
Methodology overview
In order to forecast the absorption rate[footnoteRef:1], the lifecycle of projects was modelled according to two different approaches: a logarithmic model for most projects, and a linear model for major projects[footnoteRef:2]. The models forecast the future absorption trends for already contracted projects as well as for amounts to be contracted in the future, based on the pipelines planned by the Managing Authority of each OP. [1:  See Glossary for distinction between “Absorption rate” and “Payment rate”]  [2:  This approach was decided following workshops with Managing Authorities in June 2012, which revealed that an alternative model should be applied to KAI which are characterised by long term projects, as the logarithmic model is not necessarily suitable] 

Forecasts of absorption
According to a logarithmic model, where an expected scenario[footnoteRef:3] was applied for existing projects and a strong scenario[footnoteRef:4] for future projects[footnoteRef:5], the forecasted absorption rate (including recovered EU prefinancing) as at the end of 2015 with reference to the 19.213 billion EURO budget for 2007-2013 is 47.2%.  [3:  Assuming that the payment performance of already contracted projects will continue as it has done in the past]  [4:  Assuming all projects perform in terms of absorption at the level of the top 25% best absorbing projects]  [5:  Future amounts to be contracted from 2012 onwards based on plans for contracting new projects, developed with Managing Authorities] 

According to a mixed model (logarithmic model for the majority of OPs and KAIs, and linear model for KAIs characterized by major projects) where an expected scenario was applied for existing projects (already contracted and a strong scenario for future projects, the forecasted absorption rate (including recovered EU pre-financing) at the end of 2015 with reference to the 19.213 billion EURO budget for 2007-2013 is 57.0%. 
This translates to the following results at OP level:
	OP
	Financial plan allocation (Million EURO)
	OP forecast absorption at 31/12/2015
	Best absorbing KAIs
	Poorest absorbing KAIs
	Qualitative comments related to implementation

	ROP
	3,726 
	69.1%
	KAI 4.3
KAI 6.1
KAI 3.2

	KAI 5.3
KAI 1.1
KAI 6.2

	Programme implementation structures are functioning and characterized by low levels of staff fluctuation, resulting in a strong project monitoring function and an effective reimbursement process. 
At project level, the MA expects that the changes in public procurement legislation will bring additional benefits by reducing the number of contestations and financial corrections in project implementation. 
An issue that needs to be further addressed is the financial capacity of Local Public Authority beneficiaries, especially of those implementing more than one project, given the low level of appeal of the existing Government Credit Facility. 
If all of the above measures are implemented effectively, there is potential to improve on the forecast absorption rate mentioned above.

	OP
	Financial plan allocation (Million EURO)
	OP forecast absorption at 31/12/2015
	Best absorbing KAIs
	Poorest absorbing KAIs
	Qualitative comments related to implementation

	SOP ENV
	4,512 
	28.2% (log)
56.8% (mixed)
	KAI 5.2
KAI 4.1
KAI 5.1 (log)
KAI 2.1 (mixed)

	KAI 2.2
KAI 6.1
KAI 6.2

	The Programme implementation structures face difficulties due to lack of personnel and high staff fluctuation, mainly caused by levels of remuneration that are not considered adequate. At Beneficiary level, low administrative and financial capacity have caused delays in project implementation. 
However, the future trends appear more positive, as major projects have exited start-up phase and are expected to boost expenditure. Additionally, future projects will be contracted in more mature stages as beneficiaries are carrying out preparation activities before contract sign-off. Recent legislative modifications concerning the use of pre-financing and ex-ante verification of procurement are also expected to speed-up implementation pace and decrease the number and amounts of financial corrections.
If these future trends improve as described above, the forecast absorption rate could exceed the results presented above.

	SOP IEC
	2,554 
	68.9%
	KAI 4.2
KAI 3.3
KAI 1.2
	KAI 4.1
KAI 5.1
KAI 5.2
	An increase in staff capacity of implementing structures (MAs and IBs), although approved, has not been implemented. The processing of payment claims is currently meeting legal requirements, but with difficulty, due to lack of capacity and existing backlogs. Public procurement procedures are still considered as one of the issues affecting project and Programme implementation. 
If the above trends are not effectively addressed, the forecast absorption rate is at risk of not being achieved.

	SOP HRD
	3,476 
	38.2%
	KAI 5.1
KAI 2.1
KAI 6.3
	KAI 7.2
KAI 1.4
KAI 1.1
	The overall performance of the Programme remains linked to potential corrective actions to be adopted by the European Commission in relation to the detection of eventual systemic irregularities. Despite such risk, positive corrective actions aimed at increasing Programme performance have been adopted and additional ones are expected to enter in force in the near future. These include supplementation of the staff, increased level of delegation to Intermediate Bodies, and significant progress in alignment with the 45 days period for reimbursement of expenditure to beneficiaries. However, salary levels and fluctuation of personnel inside the implementing structures is still affecting Programme performance. 
If the positive correction actions mentioned above are effectively implemented, this programme has the potential to exceed the forecast absorption rate.

	SOP T
	4,566 
	40.6% (log)
52.3% (mixed)
	KAI 2.4
KAI 3.3
KAI 3.2 (log)
KAI 2.1 (mixed)
	KAI 4.1
KAI 2.2
KAI 2.3
	The financial performance of the Programme is expected to increase starting from the current year considering the advancement in the lifecycle of major projects, capitalization of experience of beneficiaries, use of TA funds and improvements of the legal framework. The positive trends could be hindered by the difficulties faced by the MA in terms of lack of personnel and high staff fluctuation as a consequence of high workload and low salary levels. The MA expressed concerns as regards the availability of state budget resources in order to ensure the needed financial flows for the implementation of the projects. 
Therefore the ability of the programme to achieve the forecast absorption rate mentioned above depends on the ability to sustain these positive trends.

	OP DAC
	208 
	69.6%
	KAI 2.2
KAI 1.1
KAI 1.2
	KAI 2.1
KAI 3.1
KAI 1.3
	The implementation structure registered a consolidation of capacity in terms of staff number, which however is still threatened by staff fluctuation due to low salary levels. It is expected that changes in public procurement legislation will positively contribute to the conclusion of procurement procedures and prevention of financial corrections in project implementation. The MA will provide additional support to Beneficiaries to increase the absorption at project level.
If these changes are effectively implemented and sustained, there is potential to improve on the forecast absorption rate mentioned above.

	OP TA
	170 
	82.3%
	KAI 1.1
KAI 1.2
KAI 2.3
	KAI 2.1
KAI 2.4
KAI 1.4
	Whilst the changes in public procurement legislation are expected to lead to leaner closure of procurement procedures, the capacity of implementing structures and especially of the Programme’s main Beneficiaries to develop and implement projects remains a limitation, as no progress was registered regarding capacity consolidation.

	TOTAL
	19,213 
	47.2% (log)
57.0% (mixed)
	
	
	


1.3. [bookmark: _Toc329596486][bookmark: _Toc330643655]Question 2: Risk of de-commitment

Question from Terms of Reference: Is there a danger of automatic de-commitment of funds? If so, to what extent?
Methodology overview
In answering to this question, we have presented the risk of de-commitment of funds under three different scenarios:
1. Baseline scenario: firstly, we have calculated the amounts at risk of de-commitment for each Operational Programme resulting from the absorption forecasts identified under Question 1 (baseline scenario);
2. Reallocation scenario: secondly, we have taken into account a reallocation of 5,000 Million LEI considered “feasible” towards 7 top performing KAI, in order to improve absorption, and observe a reduction in the risk of de-commitment;
3. Ambitious scenario: finally, we present the yearly de-commitment under an “ambitious” scenario, whereby we simulate what would be the total theoretical amounts needed to be contracted respectively across all KAIs and the best performing ones in order to completely eliminate the risk of de-commitment.
Each of the subsequent steps in the analysis is presented below.
Baseline scenario - Risk of de-commitment of funds as per Question 1 forecast: 
The cumulated risk of de-commitment at the end of 2015 is presented below, considering the scenarios presented in Question 1 above (i.e. expected scenario for already contracted projects and strong scenario for future projects[footnoteRef:6]): [6:  Referred to in the report as the “baseline scenario”. See detailed response to Evaluation question 1 for definitions of these terms presented in section 4.9 of the report] 

Cumulated amount at risk of de-commitment at end of 2015
	OP
	Baseline: logarithmic
(EURO)
	Baseline: mixed
(EURO)

	ROP
	   (1,801,000,626)
	   (1,801,000,626)

	SOP ENV
	   (3,566,384,027)
	   (2,604,345,550)

	SOP IEC
	   (1,273,658,431)
	   (1,273,658,431)

	SOP HRD
	   (2,544,988,256)
	   (2,544,988,256)

	SOP T
	   (2,095,949,918)
	   (1,605,967,882)

	OP DAC
	        (66,976,892)
	(66,976,892)

	OP TA
	        (42,821,730)
	        (42,821,730)

	TOTAL
	-11,391,779,880
	-9,939,759,367


As can be seen, 9.9 billion EURO is at risk of de-commitment under the mixed scenario as at the end of 2015, compared to 11.3 billion EURO for the logarithmic scenario. 
Reallocation scenario to improve absorption: 
The response to evaluation Question 1 reveals that absorption by 2015 could potentially reach 47%‑57%. In order for this forecast to be exceeded, a financial reallocation from poor performing KAIs towards better performing KAIs could be considered, based on the absorption performance at KAI level. 
Based on an analysis of the best performing KAIs (see section 3.2.2), we have considered a reallocation of 5,000 Million LEI[footnoteRef:7] towards projects amongst the 7 top performing KAI (out of 87 total KAIs): SOP Transport KAI 1.1 “Modernization and development of road infrastructure along the TEN‑T priority axis 7” (80% of total reallocation) and 2.1 “Modernization and development of national road infrastructure” (10%), SOP IEC KAI 1.3 “Sustainable entrepreneurship development” (3%), SOP IEC KAI 3.1 “Supporting the ICT use” (2%). Residual amounts have been also allocated among Technical Assistance Measures. This reallocation reduces the risk of de-commitment, as demonstrated in the table below (full results are provided in annex 4.12). [7:  This amount of reallocation seems reasonable to the consultant given the expectations of Managing Authorities expressed during the June workshops regarding their plans for contracting of future projects, and the lack of evidence regarding additional projects that could be contracting in reasonable timing in the future. It was carefully considered taking into account the capacity of certain KAIs to contract additional projects beyond existing expectations.] 

Cumulated amount at risk of de-commitment at end of 2015 after reallocation
	OP
	Baseline: logaritmic
(EURO)
	Baseline: mixed
(EURO)
	Reallocation: logarithmic (EURO)
	Reallocation: mixed
(EURO)

	ROP
	   (1,801,000,626)
	   (1,801,000,626)
	   (1,801,000,626)
	   (1,801,000,626)

	SOP ENV
	   (3,566,384,027)
	   (2,604,345,550)
	   (3,547,710,031)
	   (2,585,671,555)

	SOP IEC
	   (1,273,658,431)
	   (1,273,658,431)
	(1,203,274,100)
	(1,203,274,100)

	SOP HRD
	   (2,544,988,256)
	   (2,544,988,256)
	   (2,544,988,256)
	   (2,544,988,256)

	SOP T
	   (2,095,949,918)
	   (1,605,967,882)
	(1,706,307,567)
	      (606,552,510)

	OP DAC
	        (66,976,892)
	(66,976,892)
	        (66,976,892)
	(66,976,892)

	OP TA
	        (42,821,730)
	        (42,821,730)
	        (42,821,730)
	        (42,821,730)

	TOTAL
	-11,391,779,880
	-9,939,759,367
	-10,913,079,202
	-8,851,285,669


All OPs are at risk of de-commitment of funds at the end of 2015. Across all 7 OP the amount at risk of de-commitment ranges from 8.8 Billion EURO to 11.3 Billion EURO depending on the scenario applied. Furthermore, all OPs start to face de-commitment of funds in 2013, some even in 2012.
Rebalancing the financial plan: 
· The results of Question 1 have demonstrated significant differences in forecast performance between the highest performing and lowest performing KAIs. This would mean that under the current financial plan, some KAIs would reach 100% absorption, whilst others only 10%. In proposing an alternative new financial plan, we present a plan resulting in a balanced achievement of KAI objectives, where performance across all KAIs is maximized. It is important to mention that this new financial plan proposal does not require any additional contracting of projects or other changes. It simply demonstrates what level of absorption will be achieved under the baseline scenario (and through following the MAs’ plans for future projects that this implies) including the reallocation of 5,000 Million LEI towards 7 top performing KAIs;
· To determine the new proposed balanced financial plan, the forecast performance of all KAIs under all OPs has been reviewed, and we have observed which ones are forecasted to reach 100% absorption and can achieve beyond this based on absorption capacity, as well as those which are not forecasted to reach 100%. We have also taken into account the amounts to be paid in order to reach 100% absorption;
· Using this data, we have calculated a ratio that enables us to determine what the financial allocation (financial plan) should be for each KAI, so that its absorption rate is the same for all KAIs (that are not forecasted to reach 100%) within the same OP: in other words, maximizing the minimum absorption rate across all KAIs at OP level; 
· The balanced financial plan is provided at the end of this section.


Ambitious scenario - Achievement of zero de-commitment: 
An analysis has been undertaken to determine the level of additional funds that need to be contracted in order to generate payments[footnoteRef:8] that lead to the elimination of automatic de-commitment of funds. According to the current legislation in force (GD 64/2009 and Decision 218/2012), the MAs are authorized to contract up to 120% of available allocations at PA level (over-contracting), with the exception of PA 2 of ROP, PA 1 of SOP Environment and PA 1 and 2 of SOP Transport that can be contracted up to 130%.  [8:  It is important to mention that projects are, more often than not, closed on a smaller amount than the sum granted.] 

Two different scenarios have been considered:
· What level of over contracting is required across all KAIs in order for each KAI to reach 100% absorption and therefore to avoid de-commitment at OP level; 
· What level of over contracting is required on selected high performing KAIs, to avoid de-commitment at OP level.
The results of these two scenarios are presented in section 3.2.2. Below is presented the second scenario, which is more “efficient” in reaching zero de-commitment, due to the fact that it focuses on contracting only on the top performing KAI, and therefore is considered the preferred scenario. 
Furthermore, the risks of the first scenario is that over contracting on all KAIs is not feasible, considering underperforming KAIs will not finish projects in time, and over contracting on certain KAIs would therefore be ineffective in having any significant impact on absorption.
On the other hand, the risks of the selected KAI options are that over-contracting on a selected number of KAIs may not be consistent with the strategy of the Operational Programme. A high performing KAI is not necessarily an important one strategically. In addition, if certain few KAIs are over-contracted; these risks are producing an unbalanced Operational Programme, as most KAI, including strategically important ones, are overlooked for additional contracting.
Logarithmic model
An additional contracting amount of 56,885 Million LEI would be required to reach zero de-commitment of funds at the end of 2015. This would mean the total contracting amount from 2007 to 2015 would represent 160,324 Million LEI or 191% of the original financial plan. Based on the average project size per KAI, this total amount would equate to 92,811 contracted projects from 2007 to 2015. It is important to note that for the non-selected KAI, the forecast figures presented in Question 1 of this report are retained.
Mixed model
The table below illustrates that an additional contracting amount of 45,903 Million LEI would be required to reach zero de-commitment of funds at the end of 2015. This would mean the total contracting amount from 2007 to 2015 would represent 149,341 Million LEI or 178% of the original financial plan. Based on the average project size per KAI, this total amount would equate to 91,768 contracted projects from 2007 to 2015. The average size of projects per KAI is provided in the detailed analysis in section 3.2.2. It is important to note that for the non-selected KAI, the forecast figures presented in Question 1 of this report are retained.

For comparison purposes, the proposed balanced financial plan and financial plan associated with the ambitious scenario are presented below:


Comparison of financial plans 
	OP
	KAI
	OP
	Financial plan 2011
(Million LEI)
	Balanced financial plan
after reallocation
(Million LEI)
	Ambitious scenario
financial plan
(Million LEI)

	1
	 
	ROP
	16,299 
	16,299 
	16,299 

	 
	1.1
	
	4,890 
	2,994 
	1,478 

	 
	1.1 bis
	
	0 
	656 
	656 

	 
	2.1
	
	3,317 
	4,162 
	2,055 

	 
	3.1
	
	762 
	573 
	283 

	 
	3.2
	
	370 
	397 
	2,996 

	 
	3.3
	
	370 
	403 
	199 

	 
	3.4
	
	1,059 
	1,096 
	541 

	 
	4.1
	
	1,079 
	1,004 
	496 

	 
	4.2
	
	119 
	101 
	50 

	 
	4.3
	
	1,000 
	1,777 
	5,852 

	 
	5.1
	
	1,050 
	1,210 
	598 

	 
	5.2
	
	1,293 
	1,181 
	583 

	 
	5.3
	
	559 
	126 
	62 

	 
	6.1
	
	361 
	571 
	427 

	 
	6.2
	
	70 
	48 
	23 

	2
	 
	SOP Env
	19,740 
	19,740 
	19,740 

	 
	1.1
	
	12,146 
	11,549 
	4,783 

	 
	2.1
	
	3,468 
	4,732 
	1,960 

	 
	2.2
	
	618 
	158 
	4,752 

	 
	3.1
	
	1,003 
	636 
	263 

	 
	4.1
	
	752 
	1,213 
	502 

	 
	5.1
	
	683 
	627 
	260 

	 
	5.2
	
	498 
	648 
	7,107 

	 
	6.1
	
	472 
	58 
	24 

	 
	6.2
	
	98 
	118 
	88 

	3
	 
	SOP IEC
	11,173 
	11,173 
	11,173 

	 
	1.1
	
	2,301 
	3,349 
	1,388 

	 
	1.2
	
	437 
	706 
	293 

	 
	1.3
	
	1,324 
	808 
	335 

	 
	2.1
	
	454 
	264 
	109 

	 
	2.2
	
	1,094 
	1,223 
	507 

	 
	2.3
	
	798 
	210 
	87 

	 
	3.1
	
	581 
	697 
	2,040 

	 
	3.2
	
	685 
	349 
	144 

	 
	3.3
	
	410 
	714 
	2,629 

	 
	4.1
	
	1,592 
	51 
	21 

	 
	4.2
	
	978 
	2,543 
	3,473 

	 
	4.3
	
	223 
	122 
	51 

	 
	5.1
	
	192 
	14 
	6 

	 
	5.2
	
	103 
	124 
	90 

	4
	 
	SOP HRD
	15,206 
	15,206 
	15,206 

	 
	1.1
	
	561 
	95 
	26 

	 
	1.2
	
	411 
	270 
	72 

	 
	1.3
	
	661 
	318 
	85 

	 
	1.4
	
	611 
	64 
	17 

	 
	1.5
	
	1,246 
	940 
	252 

	 
	2.1
	
	748 
	1,549 
	415 

	 
	2.2
	
	798 
	421 
	113 

	 
	2.3
	
	2,443 
	1,940 
	520 

	 
	3.1
	
	668 
	1,118 
	11,432 

	 
	3.2
	
	1,002 
	1,207 
	323 

	 
	3.3
	
	299 
	372 
	100 

	 
	4.1
	
	499 
	528 
	142 

	 
	4.2
	
	274 
	254 
	68 

	OP
	KAI
	OP
	Financial plan 2011
(Million LEI)
	Balanced financial plan
after reallocation
(Million LEI)
	Ambitious scenario
financial plan
(Million LEI)

	 
	5.1
	
	743 
	1,890 
	506 

	 
	5.2
	
	1,341 
	1,360 
	364 

	 
	6.1
	
	1,521 
	1,450 
	388 

	 
	6.2
	
	374 
	574 
	154 

	 
	6.3
	
	284 
	598 
	160 

	 
	6.4
	
	186 
	79 
	21 

	 
	7.1
	
	322 
	165 
	44 

	 
	7.2
	
	215 
	15 
	4 

	5
	 
	SOP T
	19,973 
	19,973 
	19,973 

	 
	1.1
	
	6,882 
	8,258 
	10,188 

	 
	1.2
	
	6,601 
	7,488 
	3,473 

	 
	1.3
	
	851 
	373 
	173 

	 
	2.1
	
	1,670 
	2,004 
	5,099 

	 
	2.2
	
	1,793 
	54 
	25 

	 
	2.3
	
	590 
	28 
	13 

	 
	2.4
	
	180 
	354 
	300 

	 
	3.1
	
	56 
	48 
	22 

	 
	3.2
	
	888 
	1,139 
	528 

	 
	3.3
	
	60 
	101 
	47 

	 
	4.1
	
	302 
	5 
	2 

	 
	4.2
	
	101 
	121 
	102 

	6
	 
	OP DAC
	910 
	910 
	910 

	 
	1.1
	
	153 
	181 
	177 

	 
	1.2
	
	102 
	181 
	80 

	 
	1.3
	
	255 
	271 
	413 

	 
	2.1
	
	240 
	24 
	11 

	 
	2.2
	
	124 
	221 
	215 

	 
	3.1
	
	27 
	21 
	9 

	 
	3.2
	
	9 
	10 
	4 

	7
	 
	OP TA
	745 
	745 
	745 

	 
	1.1
	
	170 
	456 
	447 

	 
	1.2
	
	36 
	49 
	24 

	 
	1.3
	
	77 
	34 
	39 

	 
	1.4
	
	79 
	30 
	15 

	 
	2.1
	
	62 
	20 
	10 

	 
	2.2
	
	35 
	14 
	7 

	 
	2.3
	
	35 
	28 
	69 

	 
	2.4
	
	102 
	35 
	45 

	 
	3.1
	
	102 
	59 
	55 

	 
	3.2
	
	47 
	19 
	35 


1.4. [bookmark: _Toc330570313][bookmark: _Toc330570314][bookmark: _Toc330570315][bookmark: _Toc330570316][bookmark: _Toc330570317][bookmark: _Toc330570318][bookmark: _Toc330570319][bookmark: _Toc330570320][bookmark: _Toc330570321][bookmark: _Toc330570322][bookmark: _Toc330570323][bookmark: _Toc330570324][bookmark: _Toc330570325][bookmark: _Toc330570326][bookmark: _Toc330570327][bookmark: _Toc330570328][bookmark: _Toc330570329][bookmark: _Toc330570330][bookmark: _Toc330570331][bookmark: _Toc330570332][bookmark: _Toc330570333][bookmark: _Toc330570334][bookmark: _Toc330570335][bookmark: _Toc330570336][bookmark: _Toc330570337][bookmark: _Toc330570338][bookmark: _Toc329596487][bookmark: _Toc330643656]Question 3: Forecast achievement of NSRF indicators
Question from Terms of Reference: What is the probability that projects approved and contracted so far reach the targets of indicators set out at NSRF level?
Methodology overview
In order to answer to this question we have taken into account the target levels of indicators of already contracted projects (65% contracting at overall OP level as at 31/12/2011) and the results of absorption rate at KAI level resulting from the analysis in Question 1, for both the logarithmic and mixed models (see detailed response to Evaluation Question 3, section 3.3.3.)


Forecast achievement of NSRF Indicators
For each of six NSRF impact indicators the model produced the following results:
· New jobs (direct and indirect) created and maintained: the perspective degree achievement of NSRF target values is 44% under both the logarithmic and mixed methods;
· Roads with access to West-European corridors completed and/or rehabilitated (TEN and national[footnoteRef:9]): NSRF target values are expected to be overachieved under the mixed method (112%) while the degree of achievement will be 89% under the logarithmic method; [9:   The link between “New Roads Built out of TEN-T” and “Roads with access to Western European” corridors can only be established if projects are completed and connections are in place. Therefore this indicator should be interpreted with caution.] 

· Population connected to basic water services in a regional system: the degree of achievement of NSRF target values ranges between 14% (mixed method) and 6% (logarithmic method);
· Population covered by integrated waste management systems: NSRF target values are expected to be overachieved under the mixed method (156%) while the degree of achievement will be 55% under the logarithmic method;
· Broadband penetration rate: not applicable, since the broadband initiative has not been launched;
· Induced Gross domestic R&D expenditures (GERD): the perspective degree achievement of NSRF target values is 11% under both calculation methods;

The number of underlying assumptions applicable to the model as well as the calculation method proposed in relation to the available data, suggest that the results should be considered with caution and that the exercise should be reiterated when additional figures concerning achieved value will become available.
Furthermore, we have not audited the calculation method for NSRF objectives, or the process for filling in indicators in SMIS and other sources. Finally we encountered a poor data entry level in SMIS regarding target and achieved indicator values for contracted projects, limiting the value of the analysis.
1.5. [bookmark: _Toc329596488][bookmark: _Toc329596489][bookmark: _Toc329596490][bookmark: _Toc330643657]Question 4: Strategic links to EU 2020 objectives
Question from Terms of Reference: Are the Programme interventions sufficiently large to cover new Europe 2020 strategies? Is the common treatment of Programming periods 2007-2013 and 2014-2020, in strategic terms, likely to eliminate the danger of non-implementation of strategic objectives?
Methodology overview
In answering to this question firstly we have analyzed the degree to which NSRF objectives by OP cover the new Europe 2020 thematic objectives, identifying also existing KAIs that will become “obsolete” in consideration of the future priorities, areas of thematic focus for the new programming period and those 2020 initiatives that are already anticipated within the current programming period. 
Secondly the analysis of the future objectives has been cross-correlated with the findings of Evaluation Question 3 (NSRF objectives that may not be achieved) and with the existing legal framework concerning the joint treatment of programming periods in order to identify which of the current NSRF objectives, with low likelihood of achievement, could theoretically be bridged across the period 2014-2020.


Coverage of Europe 2020 strategies
Overall, the 7 Operational Programmes appear to be wide enough to cover the new Europe 2020 strategies as expressed in terms of the 3 key focus areas (smart growth, sustainable growth and inclusive growth) and 11 thematic objectives. The links at the level of focus areas are summarized below: 
	2020 OBJECTIVES / OP
	ROP
	SOP ENV
	SOP IEC
	SOP HRD
	SOP T
	OP DAC
	OP TA

	Smart Growth
	
	
	
	
	
	
	

	Sustainable growth
	
	
	
	
	
	
	

	Inclusive growth
	
	
	
	
	
	
	


At the same time, a deeper level of analysis has highlighted a limited number of KAIs financed during the current programming period that will become “obsolete” in the light of the priorities of the future programming, i.e. existing measures that do not obviously address 2014-2012 key actions and objectives:
· ROP: KAI 5.3: Promoting the tourism potential and setting-up the needed infrastructure in order to increase Romania’s attractiveness as tourism destination;
· SOP IEC: KAI 4.3: Diversification of inter-connection networks in view of strengthening security of energy supply;
· SOP T: KAI 2.1: Modernization and development of national road infrastructure sections that are mainly located outside the TEN-T priority axes; KAI 2.2: Modernization and development of national railway infrastructure and passenger service. Achieve rail inter-operability on the national rail infrastructure outside TEN-T priority axes by modernizing rail sections, and by rehabilitating railway stations, bridges and tunnels; KAI 2.4: Modernization and development of air transport infrastructure.; KAI 3.1: Promote inter-modal transport. Development of intermodal terminals and/or combined transport logistics and distribution centres covering terminal infrastructure; KAI 3.2: Improve traffic safety across all transport modes. Ensure implementation of European standards of safety and security across all transport modes including intermodal;
· OP DAC: KAI 1.3: Support structural and process improvements that contribute to organizational effectiveness; KAI 2.1: Support structural and process change arising from sectorial decentralization initiatives.
On the other hand, the NSRF is already anticipating some of the initiatives that will have stronger focus in the future, in particular the energy efficiency and renewable energy for housing and the use of financial engineering instruments. 
Common treatment of programming periods and achievement of NSRF objectives
As has been seen in Evaluation Question 3[footnoteRef:10], NSRF indicators are not expected to be achieved by 2015, resulting in the possible non achievement of the corresponding strategic objectives defined in the NSRF: [10:  And considering all limitations of the results linked to the quality of the data] 

· Employment and job creation: perspective degree of achievement of NSRF target values is 44%;
· Transport infrastructure (TEN and national[footnoteRef:11]): perspective degree of achievement of NSRF target values ranges between 89%-112%; [11:  The link between “New Roads Built out of TEN-T” and “Roads with access to Western European” corridors can only be established if projects are completed and connections are in place. Therefore this indicator should be interpreted with caution.] 

· Adequacy of water services management systems: perspective degree of achievement of NSRF target values ranges between 6%-14%;
· Adequacy of waste management systems: perspective degree of achievement of NSRF target values ranges between 55%-156%;
· Interconnectivity through a Broadband network: with high probability it will not be achieved, since the operation has not started;
· Investment in Research, Development and Innovation: perspective degree of achievement of NSRF target values is only 12%;
The analysis developed under the first part of this question has shown that there is overall continuity between NSRF objectives and EU Strategic objectives for the future Programming period and that therefore, in principle, the implementation of existing KAIs beyond 2015 would not determine inconsistencies with the EU 2020 strategies. 
The theoretical continuity between programming periods in terms of objectives has been further analyzed in consideration of the existing legal framework and of the proposals put forward by the EC, according to which the opportunities for bridging the 2007-2013 and 2014-2020 programming periods will be most be limited to major projects and in particular, based on the information provided by DG Regio, to those financed under the SOP Transport.
The NSRF indicator that applies to Transport projects is “Roads with access to West-European corridors completed and/or rehabilitated” (TEN and National). Given the current state of implementation, it is difficult to assess whether this strategic objective will be achieved. 
As a result, it is fair to say that the common treatment for Transport projects will reduce the pressure on achieving the 2013 targets limitedly to this indicator; however it is also reasonable to assume that the target to be defined for 2020 will be different from the current. As a result, common treatment will not eliminate completely the danger of non-implementation of strategic objectives.
1.6. [bookmark: _Toc329596491][bookmark: _Toc330643658]Overall conclusion
Forecast absorption performance
The forecasted absorption rate (including recovered EU pre-financing) as at the end of 2015 with reference to the 19.213 Billion EURO budget for 2007-2013 is:
· 47.2%, according to the logarithmic model, and
· 57.0%, according to the mixed model (logarithmic model for the majority of OPs and KAIs, and linear model for KAIs characterized by major projects).
Achievement of NSRF indicators
Based on this forecast, the probability that projects approved and contracted so far will reach the targets of NSRF impact indicators is variable:
· New jobs (direct and indirect) created and maintained: the forecast degree achievement of NSRF target values is 44% under both the logarithmic and mixed methods;
· Roads with access to West-European corridors completed and/or rehabilitated (TEN and national[footnoteRef:12]): NSRF target values are expected to be overachieved under the mixed method (112%) while the degree of achievement will be 89% under the logarithmic method; [12:  The link between “New Roads Built out of TEN-T” and “Roads with access to Western European” corridors can only be established if projects are completed and connections are in place. Therefore this indicator should be interpreted with caution.] 

· Population connected to basic water services in a regional system: the degree of achievement of NSRF target values is very low, varying between 14% (mixed method) and 6% (logarithmic method);
· Population covered by integrated waste management systems: NSRF target values are expected to be overachieved under the mixed method (156%) while the degree of achievement will be 55% under the logarithmic method;
· Broadband penetration rate: not applicable, since the broadband initiative has not been launched;
· Induced Gross domestic R&D expenditures (GERD): the perspective degree achievement of NSRF target values is 11% under both calculation methods.
However, the number of underlying assumptions applicable to the model as well as the calculation method proposed in relation to the available data, suggest that the results should be considered with severe caution and that the exercise should be undertaken again when additional figures concerning achieved value will become available.
Reallocation to reduce de-commitment of funds
If the above results were to eventuate, there would be automatic de-commitment of funds. In order to reduce this risk, the forecast has been improved by considering a reallocation of 5,000 Million LEI towards 7 top performing KAIs in terms of absorption capacity. This enables the forecast to be improved to 50% for the logarithmic model, and 64% for the mixed model. 
Nevertheless, even in this situation, all OPs are at risk of de-commitment of funds at the end of 2015, with the total amount at risk ranging from 8.8 Billion EURO to 11.3 Billion EURO depending on the scenario applied. Furthermore, all OPs start to face de-commitment of funds in 2013, some even in 2012.
Rebalancing the financial plan
Following the reallocation of 5,000 Million LEI from poor towards strong performing KAIs, we have proposed an alternative, balanced financial plan. This new financial plan is based on the concept of maximizing the minimum absorption rate of KAI under a certain OP. In other words, for all KAI that are forecast to absorb greater than 100% of the initial financial plan, these KAI are capped at 100% and their ‘gains’ are redistributed to other KAI with the same OP that are not forecast to reach 100% absorption, with the objective of maximizing the absorption rate at the same level across all KAI. This has the effect of leveling the absorption performance of the OP across all KAI.
Ambitious scenario - Achievement of zero de-commitment
Our analysis has shown that over contracting will have a minimal impact on improving the forecasted absorption rate, and very significant over contracting of projects would be necessary to eliminate risk of de-commitment. The extensive over contracting needs are summarized in the table below:
	Scenario
	Additional overcontracting amount relative to:
	Overall % of contracting (2007-2015) relative to:

	
	Initial financial plan-(Million LEI)
	Proposed balanced financial plan
(Million LEI)
	Initial financial plan
(Million LEI)

	Proposed balanced financial plan
(Million LEI)

	Logarithmic – all KAI
	347,231 
	155,765 
	536%
	308%

	Mixed – all KAI
	212,725 
	96,956 
	376%
	238%

	Logarithmic – select KAI
	56,885 
	56,885 
	191%
	191%

	Mixed – select KAI
	45,903 
	45,903 
	178%
	178%


The reason why less over contracting is required under the proposed balanced financial plan is because, this new balanced financial plan is aligned to the performance of KAI, and therefore excessive over contracting is not risked on low performing KAI.
Correlations between reallocations and achievement of NSRF indicators
Reallocation towards selected KAI will only have a minimal impact on the achievement of NSRF indicators: out of the high absorbing KAI identified, only 3 contribute to progress in the achievement of NSRF indicators and there are only two impact indicators concerned “New jobs created and maintained” and “Roads with access to West-European corridors completed and/or rehabilitated (TEN and national)”. This suggests a weak correlation between the high absorbing KAI and the achievement of NSRF objectives.
Correlations between reallocations and Europe 2020 strategies
In terms of correlation with the Europe 2020 strategies, the KAIs identified as recipients of additional over contracting present links with all thematic priorities, however in a relatively unbalanced manner:
· 9 contribute to Inclusive growth: Institutional Capacity and efficient public administration; Promoting social inclusion and combating poverty; Promoting employment and supporting labour mobility;
· 4 contribute to Smart growth: enhancing access to, and use and quality of, information and communication technologies; Enhancing the competitiveness of SMEs;
· 6 contribute to Sustainable growth: Promoting climate change adaptation and risk prevention and management; Protecting the environment and promoting resource efficiency.
Correlation with common treatment of programming periods and achievement of NSRF objectives
Among the KAIs identified as recipients of possible funds reallocations, only KAI 1.1 "Modernization and development of road infrastructure along the TEN-T priority axis 7"of SOP Transport and KAI 1.3 “Modernization and development of water transport infrastructure along the TEN-T priority axis 18 and the inland navigable canals” appear consistent with the EC Guidelines concerning the joint treatment of Programming periods.
This analysis therefore highlights that maximising the absorption rate at all costs would have negative impacts on the balance of the programme. The KAIs which have been noted as the best performing with regards to absorption capacity do not evenly cover all priority growth areas, and do not necessarily lead to the achievement of NSRF impact indicators not are in line with the existing EC Guidelines concerning the joint treatment of Programming periods. Therefore, the pure optimisation of the absorption rate should be considered in light of what impacts it generate on the achievement of objectives and coverage of priorities for the next programming period. 
[bookmark: _Toc329867553][bookmark: _Toc333576505]Context of the evaluation
[bookmark: _Toc329596493][bookmark: _Toc333576506]Background
This present evaluation addresses the findings and recommendations presented in a number of evaluation reports related to the implementation of Structural Instruments in Romania, carried out between the end of 2009 and early 2011. 
In particular, the Formative Evaluation of Structural Instruments revealed at the cut off date of June 2009 a relatively low performance of the Operational Programmes in terms of payments, and identified a number of critical internal and external factors affecting performance.
Furthermore, a Synthesis Report of the Operational Programmes evaluations stated the need to continue the process of incremental improvements, but that this alone would unlikely be enough to ensure adequate acceleration in absorption and implementation, and therefore the necessity to plan and put into effect in the short term some sizeable financial reallocations.
The EU funding financial envelope for 2007-2013 is 19.2 billion EURO, representing 2.1% of the annual Romanian GDP.[footnoteRef:13]  When also considering public cofinancing, this brings the total to 2.52% of the annual Romanian GDP.[footnoteRef:14] With an overall commitment rate of 65% and payment rate of 7% on 31.12.2011, compared to the available financial envelope for 2007-2013, the findings of these evaluation reports remain relevant. [13:  GDP in 2010: 161.62 billion USD according to the World Bank (currency conversion of 1 USD = 0.81514 EURO at 01/06/2010), equating to 131.7 billion EURO (divided by 7 to reach an annual figure).]  [14:  Public confinancing of 4.038 billion EURO according to Revised Financial Plan] 

[bookmark: _Toc329596494][bookmark: _Toc333576507]Objectives and scope
[bookmark: _Toc329596495][bookmark: _Toc333576508]Objectives of evaluation
As mentioned by the Terms of Reference, the general objective of this evaluation was to contribute to the strengthening of the overall coordination of Structural Instruments implementation and the building of appropriate capacities and capabilities of the system, by actions aimed at setting a common level of knowledge and experience among different actors.
The specific objective was to provide the policy and decision makers and programme managers in Romania with reliable information and knowledge, regarding the optimal financial course that the EU Funds should have in order to reach the best possible absorption rate at 2015, and to avoid or minimize the automatic decommitment of funds. The evaluation also required a focus on the information that could offer an important input for drafting the next Romanian 2014-2020 Programming Period, in accordance with the new European 2020 priorities.
The operational objective was to develop a mathematic model to forecast absorption.
The formulation of clear and pragmatic recommendations is an important element of the evaluation, in order to support decision-making on improvements of the performance of Structural Instruments.


[bookmark: _Toc329596496][bookmark: _Toc333576509]Scope of evaluation

The scope of the evaluation has been precisely defined by the terms of reference:
· the 7 Operational Programmes falling under the Convergence Objective;
· the evolution of the Programmes until the cut-off date of 31 December 2011 as a baseline to forecast future trends in absorption and define reallocation scenarios;
· the perspectives for the future Programming period in order to reveal the strategic changes that the transition from Lisbon Agenda to EU 2020 implies and to identify some opportunities for continuity.    
[image: ]The Terms of Reference identify 4 broad evaluation questions.

The answers to these questions provide the evidence for determining both the future course in absorption of Structural Instruments and presenting a set of reallocation scenarios to Programme Stakeholders.
[bookmark: _Toc329596497][bookmark: _Toc333576510]Scope and content of the present evaluation report
This draft final report has been structured around the four evaluation questions (EQ) mentioned above. For each evaluation question, a response has been provided, which has been based on analyses drafted according to the approach proposed in the inception report. This report therefore presents: 
Evaluation Question 1: 
Forecast performance of Operational Programmes
Considering the historical database (all contracted projects until 31/12/2011 ), as well as MA plans for contracting future projects, we present a set of analyses on the forecast absorption rate by the end of 2015 for the 7 OPs. This considers the payments to beneficiaries as well as the impact of recovered EU prefinancing per Key Area of Intervention, enabling us to determine the final absorption rate of EU funds.

Evaluation Question 2: 
Risk of decommitment
This response focuses on the conclusions drawn from the analyses provided under EQ1, in terms of the impacts of the forecast model results on decommitment risks and proposals for reallocation scenarios. It also takes into account the impact of financial corrections following the controls process. We present this impact on decommitment risk of both the forecast results as well as the reallocation scenario, for comparison purposes.
Furthermore we present a proposed new balanced financial plan, based on maximising the performance of KAI within their OP, as well as an ambitious scenario that demonstrates the extent of overcontracting necessary on selected high performing KAI in order to eliminate the risk of decommitment of funds at the end of 2015.
It is worth to note that the analyses related to the first judgement criteria of EQ 2 on future projects by OP (see Inception Report) have been integrated into EQ 1.
Evaluation Question 3: 
Forecast achievement of NSRF indicators
Applying the forecasts developed in EQ 1, and using the set of data at our disposal regarding target and achieved levels per NSRF indicators, we have devised a methodology to estimate the extent to which the objectives for NSRF indicators will be achieved by 31/12/2015.
Evaluation Question 4: 
Strategic link to EU2020 objectives
The answer to EQ4 focuses on the extent to which the current programme addresses the EU2020 priorities in view of the planning process for the 2014-2020 programming period. It also addresses the potential common treatment of the 2007-2013 and 2014-2020 programming periods.
[bookmark: _Toc329596498][bookmark: _Toc333576511]Timeline
The following approach and timeline has been implemented for this evaluation. It has been revised since the status meeting of 19.04.2012 and the Inception Report given the data quality challenges faced by the evaluation team.

	Main steps
	Main tasks
	Deliverables
	Date

	PHASE 1: Inception phase
	Kick-Off meeting
	Kick-off meeting 
	01.10.2012

	
	Collection of qualitative and quantitative information at OP and NSRF level
	Inception Report
	02.03.2012

	
	Documentary review at OP, NSRF level, 2020 strategies
	
	

	
	Preliminary interviews with MAs, CAs, PAs, AAs
	
	

	
	Defining objectives and variables of absorption model
	
	

	
	Analysis of historic monitoring data and assessment of additional needs for the model
	
	

	PHASE 2 : Data Collection and analyses
	Presentation of the set of data for the model, update of data quality analysis
	Set of data
	03.03.2012

	
	Identification of relations between variables and parameterization for model
	Draft evaluation report #1 (4 OPs)
	11.04.2012

	
	Interviews with stakeholders 
	
	

	
	First answer to ToR questions EQ1 (4 OPs)
	
	

	
	Provision of complete data set (last set of data received from ACIS /  MA on 3 May)
	Complete data set for 7 OPs
	10.05.2012

	
	Modeling of 7 OPs
	Draft final evaluation report #2 (7 OPs)
	18.06.2012

	
	Drafting of analyses for 7 OPs
Cross-correlation between findings of Report 1 and Report 2, desk based activities and drafting of the Evaluation Report
	
	

	
	3 Workshops: 31 May and 1 June
	
	

	PHASE 3: Reporting
	Deadline for comments from MA s and ACIS
	Comments
	25.06.2012

	
	Conference call to discuss comments
	Conference call
	27.06.2012

	
	Final report and treatment table
	Final report
	09.07.2012

	
	ESC meeting for approval
	ESC meeting
	11.07.2012

	
	Presentation to Management Committee
	Presentation of final report
	11.07.2012


[bookmark: _Toc329596499][bookmark: _Toc333576512]Evaluation results
The response to Evaluation question 1, raised by the Terms of Reference, is presented below. It provides forecast absorption rates[footnoteRef:15] at KAI level for the 7 OPs, presenting the results of the mathematical model relating to both already contracted projects (historic data) and MA plans for contracting future projects. In order to determine the final absorption rate per OP, the amount of recovered EU prefinancing (already absorbed at 31/12/2011) has been taken into account at KAI level. The results are presented at OP level, and subsequently at KAI level per OP. [15:  See Glossary for distinction between Absorption rate and Payment rate] 

[bookmark: _Toc329596500][bookmark: _Toc333576513]Question 1: Forecast performance of Operational Programmes
	Evaluation question:
Which are the Priority Axes to record a low level of performance by the end of the programming period – 2015? Which are the Priority Axes to record a high level of performance by the end of the programming period – 2015?


[bookmark: _Toc329596501][bookmark: _Toc333576514]Introduction to the question
This question relates to the following question in the ToR: 
Which PAs will underperform by the end of programming period - 2015? Which PAs have the potential to overperform by the end of programming period - 2015?
The second part of the question in the ToR, regarding the common treatment of the programming periods 2007-2013 and 2014-2020 in strategic terms has been moved to EQ4.
An analysis has been performed on the relevant set of data, in order to determine the current and forecast level of performance by 2015, for the Operational Programmes included in the NSRF. The objective of this analysis was to identify those KAIs with a high/low level of performance (in terms of payments to beneficiaries) and therefore possible options for reallocation of funds.
Different types of analyses have been conducted in responding to this evaluation question. Our response addressed 5 key elements introduced in the Inception Report, and is structured as follows:
1. Data modeling approach
· Phases of construction
· Description of data types
· Process of clustering of projects
· [bookmark: _Ref329332076]Scenarios for modelling
2. Assessment of the quality of the data
· Assumptions and limitations of model
3. Overall analysis (consolidated view covering 7 OPs)
· Financial and physical overview
· Forecast for absorption based on modeling
4. Analysis by OP at KAI level
· Financial and physical overview
· Forecast for absorption based on modeling
In this section, we present an overall analysis and subsequently an analysis by OP at KAI level. The overall analysis takes into account the assessment of the quality of data, and presents an overall forecast absorption rate based on modeling. 
The analysis by OP shows the current state of progress, and forecast absorption rate based on several sources of information. In order to determine the final absorption rate per OP, the amount of recovered EU prefinancing (already absorbed at 31/12/2011) has been taken into account at KAI level. 
Detailed tables of forecast results for all OP, KAI, scenarios and types of models are provided in annex 4.12.
[bookmark: _Toc329596502][bookmark: _Toc333576515]Data modelling approach
The key operational objective of this study was to develop a mathematical model to forecast absorption until 2015. Accordingly, our modelling analysis has been undertaken using the following approach:
Phase 1 – Data structuring
1. Defined a conceptual data model necessary to develop the forecast model of absorption of EU funds
· This conceptual model listed data variables which were considered theoretically necessary to develop an effective and reliable forecast model for absorption of funds. It listed all potential data requests, such as project timeframes per phase, estimated vs actual dates of implementation, nature of procurement and supplier and beneficiary details;
· This ideal model was then compared with what was (and was not) available from ACIS, and what required processing or was incomplete in the SMIS database, in order to develop and finalise the construction of the model;
· We understood that there were two key data sources to develop the forecast absorption model: 1) SMIS database, 2) ACIS spreadsheets. Whilst ACIS spreadsheets are considered the more reliable source, they do not show project level detail for all OP. On the other hand, whilst ACIS spreadsheets are considered more complete in terms of the types of data provided, and also the fact it is provided at individual project level, there were doubts expressed by ACIS regarding the exhaustiveness and reliability of this data source.
2. Analysed the quality of the data sets received from ACIS (see section 3.1.3 below, Assessment of data quality)
· Numerous tests of data completeness and consistency were performed on the SMIS data set to identify common errors such as duplication of project codes[footnoteRef:16], inconsistencies in budget amounts, and missing data. The findings from these various preliminary analyses are presented in the Inception Report and set of relevant data reports; [16:   There have been 2-3 cases of inconsistencies due to the initial filters applied in the extraction of data from SMIS] 

· Our initial tests revealed significant issues regarding the completeness and quality of the data set. As a result, additional sources of data were requested, including extractions from accounting systems, payment registries, former SMIS modules, as well as feedback on lists of projects from Managing Authorities. A key objective of the data quality analysis was to manage to construct a dataset at project level that best reflected the ACIS spreadsheets at KAI level, since ACIS monitoring spreadsheets were considered by the ACIS team as the most reliable data source.
3. Requested validation and clarification of SMIS field definitions and interpretation of variables used
· The tests undertaken above resulted in a list of questions for which the evaluation team required clarification, particularly relating to data field labels and explanations of apparent data inconsistencies or errors. A teleconference was held with the ACIS team on 12 March to specifically discuss these field definitions, interpretations (a list of all SMIS fields used is provided in Annex 0), and determine which fields should be used for project start/end dates, and payment dates and values.
4. Designed database to be analysed using SAS software
· Based on data collection and clarification of which data variables should be selected in order to appropriately develop a forecast model for payments at project level, each of the SMIS database extractions were merged (i.e. greater than 100 sheets covering submitted projects, contracted projects, cancelled projects, completed projects, project payments), linking the various SMIS data extractions provided (see Annex 4.6 for a detailed diagram showing how the databases were merged) as well as integrating other sources of data, particularly for payments relating to three OPs (as described in point 2 above, and in section 3.1.3 below, Assessment of data quality). This consolidated database combining several data sources represents the set of data for the modelling exercise.
Phase 2 – Economic modelling
1. Performed a feasibility study relating to segmentation of projects with the objective of reducing the number of dimensions to consider and identify similar projects according to their life cycle
· The purpose of this task was to develop clusters of projects with similar qualitative characteristics and payments behaviour in order to identify certain types of projects that are better performing than others;
· For example, several variables that qualitatively describe a project, such as Priority Theme, Economic Activity and Beneficiary type contained too many different descriptors to enable an effective segmentation of projects. These descriptors therefore needed to be grouped into a smaller number of categories before segmentation could take place;
· However, given the small number of projects that fit three important criteria of a) having been completed, b) having registered at least one payment prior to 31/12/2011, and c) having a project start date and end date; development of clusters based on qualitative factors was not deemed feasible (see separate paragraph below, entitled Identification of clusters of projects). Instead, KAIs have formed the basis for segmentation.
2. Undertook statistical analysis of the timing of payments following a Chain Ladder approach
· Our approach seeks to simulate the complete lifecycle of each contracted project using the Chain Ladder approach;
· This approach is used to estimate the life span of similar projects, and predict their payments over time. The objective is to determine, in relation to the project start date, the elapsed period of time for a project to achieve full reimbursement;
· We have identified groups of projects that commence during a given quarter and observed the cycle of reimbursements throughout the project implementation period. This has assisted us in determining a profile of reimbursement per group of projects;
· We have calculated the Chain Ladder progress of the ratio of EU reimbursements to beneficiaries (net of recovered pre-financing) with respect to EU budget, per project;
· Estimation of the forecast absorption rate can be made for future projects based on the future stock of projects communicated to us by the Managing Authorities and the performance of already contracted projects;
· This estimation of stock is a primary manner to assess the impact of the reallocation of budget amongst KAIs, Axes, OPs and funds, and to define the priority scenarios;
3. Developed of a model for forecasting absorption rates of EU funds
· Development of an absorption model that looks at three different scenarios of payments for two difference sources: a strong, expected and weak scenario for existing projects (historic data) and future projects (based on prospective data provided by the Managing Authorities). These scenarios have then been compared to outcomes from interviews with Managing Authorities, and all are overlaid by an assessment by the evaluation team based on our knowledge of the context and our experience;
· Following workshops on reallocation scenarios with each Managing Authority, performed a number of adjustments to the model in order to take into account specific characteristics related to certain OPs and KAIs, and consider qualitative factors so that the model can better approach the ‘realities’ of implementation.
Two key types of data to develop absorption scenarios
In developing the modelling results of forecast payments, we identified two different types of data to be taken into account: 
1. Forecasts on all projects contracted prior to 31/12/2011. This represents 7591 projects across 7 OPs (mixing completed projects and ongoing projects). It presents a situation at year end 2015, if no additional projects were to be contracted;
2. Forecasts on the payments relating to future projects: the model of historical project payments has been applied to the expected contracting amounts in order to convert them into reimbursements to beneficiaries (net of recovered pre-financing). The forecasts on contracting amounts have been estimated on the basis of the data / prospective elements provided by the Managing Authorities. The prospective data are generally quite poor and not based on concrete facts / observations / insurance. We have had to draw many assumptions to be able to provide these contracting amounts. Nevertheless, these forecasts in contracted projects and the assumptions behind our reasoning have been validated with Managing Authorities. Their feedback has been integrated into the model.
Identification of clusters of projects through observing completed projects
Identifying clusters of projects is important in order to reduce the number of qualitative characteristics of projects. Developing clusters of projects with similar qualitative characteristics and payments behaviour enables us to identify certain types of projects that are better performing than others. 
The approach for modelling was necessarily modified due to the quantity of reliable and complete data available on completed projects (data relating to completed projects which have registered at least one payment and have a project start and completion date, see below). We had planned to perform analysis on trends at the level of key stages of a project, but this level of information was insufficient to perform clustering. 
For example, it would have been useful to analyse data on project timings and delays caused (difference between the estimated date of completion at project submission stage and the actual date of completion).  However, it was difficult to confidently determine for all projects which project start dates are estimates and which are actual start dates, which limits the ability to measure any potential project delays with respect to plans. This could have added an additional dimension of analysis.
Furthermore, it would have been useful to identify a priority scale and classify each project based on its importance in the OP. This would assist in adding a further dimension to the analysis for projects that have a low amount of payments, to understand whether the consequences of low payments are material to the achievement of NSRF priorities. It would have also assisted in determining priorities when considering reallocations within OP. Despite these points above, the model shows that projects are relatively homogenous within most KAI and behave in the same way regarding their financial performance, i.e. their capacity to be implemented, to submit payment claims and, at the project completion phase, to achieve alignment with the estimated EU budget.
The table below presents the profile of completed projects per KAI (project start date, reliable EU budget, and payment data). For each KAI below, we illustrate the number of projects, the size of projects in terms of EU budget, the average EU budget per project, the standard deviation of the EU budget (showing the size differential in projects), the average project payment rate (calculated based on average across all project within the KAI), and the weighted average project payment rate (which shows the impact that large budget projects with poor payments performance has on the total).
Importantly, the population of completed projects has been used to understand what type of model should be applied, leading us to the conclusion that a logarithmic model would be appropriate.
	Completed projects - Overview per KAI level

	OP
	KAI
	Number of projects
	Sum of EU_Budget
(Million LEI)
	Average of EU_Budget
(Million LEI)
	Standard deviation of EU_Budget
(Million LEI)
	Average of payment rate
	Weighted average of payment  rate

	1
	ROP
	391
	648.1 
	1.7 
	4.7 
	81%
	57%

	
	1.1
	
	1
	1.4 
	1.4 
	0,0
	79%
	79%

	
	2.1
	
	20
	291.9 
	14.6 
	13,0
	50%
	48%

	
	3.1
	
	5
	20.1 
	4.0 
	3,0
	39%
	40%

	
	3.2
	
	14
	21.2 
	1.5 
	0,7
	54%
	54%

	
	3.3
	
	1
	30.5 
	30.5 
	0,0
	70%
	70%

	
	3.4
	
	22
	58.6 
	2.7 
	1,4
	34%
	33%

	
	4.1
	
	1
	1.3 
	1.3 
	0,0
	98%
	98%

	
	4.3
	
	296
	110.5 
	0.4 
	0,3
	92%
	93%

	
	5.1
	
	1
	1.2 
	1.2 
	0,0
	57%
	57%

	
	5.2
	
	10
	43.0 
	4.3 
	2,4
	83%
	84%

	
	5.3
	
	1
	0.6 
	0.6 
	0,0
	74%
	74%

	
	6.1
	
	10
	63.7 
	6.4 
	2,9
	43%
	39%

	
	6.2
	
	9
	4.1 
	0.5 
	0,4
	33%
	53%

	2
	SOP ENV
	15
	30.8 
	2.1 
	4.5 
	55%
	59%

	
	4.1
	
	6
	19.2 
	3.2 
	5,7
	64%
	89%

	
	6.1
	
	9
	11.6 
	1.3 
	3,2
	49%
	9%

	3
	SOP IEC
	458
	335.9 
	0.7 
	3.5 
	91%
	91%

	
	1.1
	
	314
	189.3 
	0.6 
	0,6
	92%
	92%

	
	1.3
	
	42
	1.2 
	0.0 
	0,0
	93%
	93%

	
	2.2
	
	8
	8.1 
	1.0 
	1,8
	62%
	66%

	
	2.3
	
	9
	14.0 
	1.6 
	1,5
	72%
	85%

	
	3.1
	
	77
	2.7 
	0.0 
	0,0
	90%
	91%

	
	3.3
	
	3
	1.0 
	0.3 
	0,3
	52%
	22%

	
	4.2
	
	5
	119.5 
	23.9 
	22,9
	73%
	94%

	4
	SOP HRD
	368
	537.2 
	1.5 
	2.3 
	51%
	45%

	
	1.1
	
	1
	3.8 
	3.8 
	0,0
	6%
	6%

	
	1.2
	
	6
	5.9 
	1.0 
	0,3
	22%
	22%

	
	1.3
	
	13
	21.3 
	1.6 
	1,3
	21%
	13%

	
	1.4
	
	3
	1.8 
	0.6 
	0,3
	38%
	37%

	
	1.5
	
	1
	1.6 
	1.6 
	0,0
	14%
	14%

	
	2.1
	
	37
	62.7 
	1.7 
	2,7
	40%
	32%

	
	2.2
	
	5
	6.6 
	1.3 
	0,3
	32%
	33%

	
	2.3
	
	52
	52.6 
	1.0 
	1,5
	48%
	43%

	
	3.1
	
	35
	52.2 
	1.5 
	1,8
	57%
	59%

	
	3.2
	
	98
	63.4 
	0.6 
	0,5
	62%
	59%

	
	3.3
	
	24
	37.6 
	1.6 
	1,9
	52%
	48%

	
	4.1
	
	7
	17.5 
	2.5 
	2,4
	34%
	28%

	
	4.2
	
	3
	2.5 
	0.8 
	0,3
	22%
	23%

	
	5.1
	
	36
	45.2 
	1.3 
	0,6
	49%
	43%

	
	5.2
	
	26
	96.3 
	3.7 
	4,9
	54%
	49%

	
	6.1
	
	12
	32.9 
	2.7 
	3,7
	50%
	53%

	
	6.2
	
	3
	22.8 
	7.6 
	6,1
	40%
	44%

	
	6.3
	
	2
	7.9 
	3.9 
	1,8
	55%
	49%

	
	7.1
	
	1
	0.2 
	0.2 
	0,0
	106%
	106%

	
	7.2
	
	3
	2.5 
	0.8 
	1,0
	119%
	83%

	6
	OP DAC
	71
	51.6 
	0.7 
	0.8 
	65%
	62%

	
	1.1
	
	19
	21.8 
	1.1 
	1,4
	58%
	61%

	
	1.3
	
	34
	21.6 
	0.6 
	0,4
	58%
	57%

	
	2.1
	
	2
	1.5 
	0.7 
	0,4
	52%
	58%

	
	2.2
	
	10
	5.4 
	0.5 
	0,3
	99%
	76%

	
	3.1
	
	6
	1.3 
	0.2 
	0,1
	78%
	87%




	OP
	KAI
	Number of projects
	Sum of EU_Budget
(Million LEI)
	Average of EU_Budget
(Million LEI)
	Standard deviation of EU_Budget
(Million LEI)
	Average of payment rate
	Weighted average of payment  rate

	7
	OP TA
	7
	9.7 
	1.4 
	1.7 
	79%
	72%

	
	1.1
	
	1
	0.1
	0.1
	0.0
	100%
	100%

	
	1.2
	
	1
	1.5
	1.5
	0.0
	100%
	100%

	
	2.1
	
	1
	0.3
	0.3
	0.0
	100%
	100%

	
	2.3
	
	1
	5.0
	5.0
	0.0
	100%
	100%

	
	2.4
	
	3
	2.8
	0.9
	1.3
	52%
	4%

	Grand Total
	1310
	1,613.3
	1.2
	3.6
	75%
	60%


These completed projects are broken down as follows:	
	 
	ROP
	ENV
	IEC
	HRD
	TRANS
	DAC
	TA

	Completed projects:
	415
	22
	466
	394
	0
	71
	7

	of which there are - projects with at least one payment between 2007 and 2011
	407
	16
	458
	369
	0
	71
	7

	of which there are - projects with a project start date between 2007 and 2011
	391
	15
	458
	368
	0
	71
	7

	of which there are - projects with data on the estimation of consumption of EU funds
	363
	1
	1
	1
	0
	0
	5


Given that the average project payment rate and the weighted average project payment rate are very similar within KAI (with some exceptions), this suggests that KAIs can be considered as appropriate clusters of projects for the purpose of the modeling.  
Overall judgment: clusters of projects with similar behaviour and characteristics towards performance have been identified at KAI level. No further clustering was possible due to the limited data available.
Scenarios for modelling of payments
As a reminder, the results of the modelling presented from Section 0 are based on:
· Forecasts on all projects contracted prior to 31/12/2011. This represents 7591 projects across 7 OP (mixing completed projects and ongoing projects)
· Forecasts on the payments relating to future projects: the model of historical project payments has been applied to the expected contracting amounts in order to convert them into reimbursements to beneficiaries. 
We have modelled the timing of project payments according to three different scenarios:
· Strong scenario
This scenario illustrates what amount of payments would be achieved at a certain point in time if all projects modelled had a payment performance equivalent to the best performing projects (top 25%) in the historical dataset;
· Expected scenario
This scenario illustrates what amount of payments are expected to be achieved at a certain point in time, taking into account the strong performing and poor performing projects in the historical dataset;
· Weak scenario
This scenario illustrates what amount of payments would be achieved at a certain point in time if all projects modelled had a payment performance equivalent to the poorest performing projects (bottom 25%) in the historical dataset.
In addition to the three scenarios, we have developed two alternative types of models, particularly to take into account the specific nature of major projects, many of which have not been completed to date, due the implementation timeframes that exceed the timeframe of this evaluation. The table above on completed projects shows that there are only 22 completed projects for SOP Environment, and no completed projects for SOP Transport. Given the relative size of these OP with respect to the total financial envelope, it is necessary therefore to consider alternative models.
These two models are presented below:
Logarithmic model
The core model for the results presented on forecast absorption is a logarithmic model of the project lifecycle. This model was chosen as the most appropriate following an analysis of the complete lifecycle of completed projects from project start to project end. 
Whilst this model is appropriate for the majority of projects and OPs, after the discussions during workshops with the Managing Authorities it was agreed the evaluation team would investigate developing an alternative scenario for major projects, which is presented below.
Mixed model
For SOP T and SOP Environment, we found out that very few ‘major’ projects have been completed. It was explained by the MAs that major projects tend to undergo a lifecycle of 6 years, which accounts for the slow payments performance to date and lack of project completion. Furthermore the launch phase of a project is characterised by low to non-existent project payments, which impacts the curve of the model for all other projects within the same OP. For these reasons, we have developed an alternative model for major projects across these two programmes. However the original model has been maintained for the KAI comprising smaller scale projects (listed below) where it is not feasible or relevant to consider a 6 year implementation timeframe:
The mixed model is therefore composed of the following features:
· Logarithmic model (no difference from the Logarithmic presented above) for:
· ROP: all KAI
· SOP IEC: all KAI
· SOP HRD: all KAI
· OP DAC: all KAI
· OP TA: all KAI
· SOP Environment: KAI 4.1, 5.1, 5.2, 6.1 and 6.2
· SOP Transport: KAI 1.2[footnoteRef:17], 1.3, 2.2, 2.4, 3.1, 3.2, 3.3, 4.1 and 4.2 [17:  KAI 1.2, which relates to Rail projects. Considering these projects were launch it 2011 it is not feasible in the model to consider them as 6-year long major projects, and hence apply the linear model, as this is not possible within the current programming period.] 

· Linear model for:
· SOP Environment: KAI 1.1, 2.1, 3.1
· SOP Transport: KAI: 1.1, 2.1, 2.2, 2.3, 2.4
[bookmark: _Ref327199789][bookmark: _Ref325614581]The linear model has been developed by looking at the real launch of the project (first payment activity), project by project for the KAI concerned, and assumes a linear lifecycle for a 6 year implementation period. This results in a steeper curve, and therefore a more optimistic (and realistic) forecast of payments after a given time period.


[bookmark: _Ref327890192][bookmark: _Toc329596503][bookmark: _Toc333576516]Assessment of data quality
The assumptions and limitations of the model and its impacts are presented below in detail. They are categorised under three headings:
· Overall principles of model
· Construction of dataset
· Data treatments.
Assumptions and limitations of model
The limited quantity of data in SMIS, particularly related to completed projects (with a reliable EU budget, start and end dates and registering payments) highly restricted the types of model that could be developed. 
In light of data quality and completeness issues with the SMIS database, the following assumptions and limitations must be taken into account when considering the results of the modelling exercise:
	Title
	Assumption
	Impact

	OVERALL PRINCIPLES OF THE MODEL

	Quality of payment data
	Irrespective of the results of consistency tests of the variables related to the qualitative characteristics of a project, all payment data directly related to the modelling exercise are deemed satisfactory and can be considered in modelling the absorption rate of EU funds, with the exception of projects with either no project start date, or no information on EU budget, or a negative EU budget, or an EU budget that cannot be reconciled.
	The qualitative characteristics have not been relied upon, particularly in the segmentation of projects (clustering has occurred at KAI level), and therefore the key variable defining groups of projects is their EU budget. Projects that have inconsistent on non-existent data have still been incorporated into the model, through the use of a coefficient to model its performance in terms of other similar projects. An explanation of coefficients is provided under the heading Data Treatments in this table.

	Behaviour of data excluded from model
	We consider that the data excluded from the model due to their unreliability on average show a similar behaviour pattern to the data retained in the model. An estimation of their weight can therefore be assigned to the final results of the modelling through the use of a coefficient (see explanation in Data Treatments).
	Where a project start date or reliable EU budget is not available, this data has been removed from the modeling exercise, and an adjustment coefficient has been used to account for this (see explanation in Data Treatments). If the payment behaviour of these projects differs significant from the KAI or OP to which they are associated, then the model has no means by which this can be taken into account. However the impact is not great, as only 95 projects have been excluded from the model.

	Projecting historical trends 
	We consider that, for existing/ongoing projects, the forecast period (2012-2015) will not differ significantly from the historical data period (2007-2011) in terms of trends in project payment rates, timeliness of project processing, etc. 

Nevertheless, some manual adjustments to the data have been made to account for known differences (see explanation in Data Treatments).
	If historical payments are limited or non-existent whilst contracting expectations in the future are strong, this would potentially underestimate the forecasts in relation to prospective projects. Therefore, a series of manual adjustments has been made to the model to address specific KAI where this is the case (see explanation in Data Treatments) in order to better reflect future expectations of project payment behaviours.

It is important to note however, that the greater the number of manual adjustments, the lower the mathematical integrity of the modeling.

	Limits in data variables available
	Data requested by this evaluation and available in SMIS is not exhaustive or reliable for all projects and does not address all the ideal data variables defined in the conceptual model. Therefore our analyses have been limited with respect to an ideal situation. 
	The limits in data available reduced the opportunities to develop alternative absorption models that, for example, analysed time delays between expected completion dates and actual completion dates, timings per phase of projects, etc. The core variables used are therefore project start and end dates, and payments to beneficiaries with respect to estimated EU budget.




	Title
	Assumption
	Impact

	Reliability of data
	There remains a risk of unreliable data (e.g. variables updated at different times depending on the project, mixture of estimation and actuals which is no identifiable) despite significant improvements made during the evaluation exercise to reduce the volume of this erroneous data.

For example, when reconciling completed projects between ACIS and SMIS sources, there was a gap of approximately 600 projects. Some SMIS codes referenced different operational programmes according to the source, and a small number of completed projects did not feature in the submitted projects database.
	Whilst payments discrepancies between ACIS and SMIS sources were significantly bridged following thorough analysis of data quality and the incorporation of alternative, more reliable data sources, there remains a risk of unreliable data, due to the absence of a common understanding and interpretation across Managing Authorities regarding SMIS data fields, and a varying degree of discipline and processes regarding data updates.

Consequently, the results should be taken with caution, and may not be reconcilable to monitoring results maintained by MAs.

	Completed projects
	Limited reliable data relating to completed projects:
1310 completed (according to status in ACIS status) projects providing a project start date between 2007 and 2011, and at least one payment between 2007 and 2011:

ROP: 391 projects
SOP ENV: 15 projects
SOP IEC: 458 projects
SOP HRD: 368 projects
SOP T: 0 projects
OP DAC : 71 projects
OP TA : 7 projects

Therefore, there are 1310 completed projects available to measure the complete project life cycle.
	This has meant that the shape of the curve of the logarithmic model applied to all contracted projects is based on approximately only 17% of the projects considered in the model. 

This is due to the fact that project implementation is still at an early stage. If this modeling exercise were to be repeated at the end of 2013, there would be a larger body of completed projects, and therefore greater clarity on the complete lifecycle of projects, improving the reliability of forecast results.

Furthermore, as a consequence of this situation, an alternative linear model has been developed for large projects that are expected to have an implementation timeframe of 6 years.

	Recovered EU prefinancing
	Recovered EU prefinancing is not directly linked to the payment lifecycle of projects, as rules differ per OP, KAI and even per type of beneficiary. As a result, prefinancing payments (awarded prefinancing) were originally discounted from the modeling of the lifecycle of projects. Nevertheless, recovered EU prefinancing has a positive impact on the final absorption rate.

Therefore it has been decided that, whilst the modeling of project lifecycles focuses on payments to beneficiaries, recovered EU prefinancing needs to be taken into account in the calculation of absorption. As a result, we have sourced a separate data extraction on recovered EU prefinancing from ACIS, which has enabled us to adjust the absorption performance as at 31/12/2011 at KAI level.
	Due to the differences in application of the prefinancing rule, it was decided at the beginning with ACIS that prefinancing should be excluded from the modeling of project lifecycles. 

However, recovered EU prefinancing is reconsidered at KAI level in order to calculate the final absorption rate, and not just the level of payments to beneficiaries as a percentage of the financial plan. This final step assists us in gaining a clearer picture of the absorption rate, and not just the payment rate.

The results in EQ1 therefore present the final absorption rate, taking into account recovered EU prefinancing.

	Financial corrections and top up mechanism
	In order to understand and take into account other variables that may negatively or positively impact the final absorption rate, we have considered the extent of financial irregularities at OP level resulting from controls as well as the effect of the top-up mechansim. Since these variables is not reconcilable to a project lifecycle modeling approach, its impact has been taken into account in Evaluation Question 2, when considering the impact on the risk of decommitment of funds. 

We have determined, per OP, the ratio between payments to beneficiaries and certified expenditure, and thus translated the forecasts of payments to beneficiaries into forecast cumulated certified expenditure. This was made possible through a file provided by the CPA regarding lead times / gaps in values between Declarations of Expenditure submitted to the Certifying and Paying Authority and Reimbursements from the EC.The CPA has confirmed that this file considers both financial corrections and the top-up mechanism.
	The consideration of financial corrections has a negative impact on the final absorption rate, whereas the top-up mechanism has a positive effect. Their impact has been taken into account in the calculation of cumulated certified expenditure in order to determine the risk of decommitment in Evaluation Question 2. 





	Title
	Assumption
	Impact

	Fitting of model to lifecycle
	In the data analysed and presented in EQ1, for the majority of the OP, the model does not take into consideration the completion of project lifecycles before 2009.

In other words the model is fitted to:
16 quarters of implementation for ROP, SOP Environment, OP DAC, and SOP HRD, 12 quarters for SOP IEC and SOP T, and 11 quarters for OP TA (quarters elapsed since project commencement).
	The fitting of the model to the different implementation timeframes mentioned here improves the results for those for which the implementation timeframe has been reduced.

	This explains why there are few projects from 2008 and a significant difference in the payment behaviour of projects, creating a deformation in the lifecycle.




	CONSTRUCTION OF THE DATA SET

	Sources vary per data type
	Due to data quality and completeness issues, different sources have been relied upon to reconstruct a relevant set of data for the development of the forecast model. The sources for each data type are outlined below:
Submitted projects
· SMIS extractions
Contracted Projects
· SMIS extractions
Project start and end dates: 
· SMIS extractions, reviewed by MAs where anomalies where found and corrected manually.
Payments: 
· SMIS data extraction used for 4 OP: OP DAC, ROP, OP TA and SOP ENV
· SOP HRD: payments reconstructed from extractions of an old module of SMIS (for payments to 31/11/2010), and from the Payments Registry (for payments since 01/12/2010). In addition, a Mapping file was used to enable SMIS codes to be matched to Action Web codes in the Payment Registry
· SOP IEC: payments reconstructed using RTF file extractions from the accounting system, Axa, 
· SOP Transport: quarterly payments database reconstructed using quarterly ACIS reports, due to absence of payments data in SMIS (different process for SOP T)
Completed projects:
· Due to a varying level of discipline and processes for updating project status in SMIS, the status indicated in ACIS reports has been used to identify this list of completed projects. This results in an increase from approximately 400 to 1300 completed projects.
· On the other hand, the dates and amounts relating to these projects is sourced from SMIS extractions
· For example, according to the MA of SOP IEC, the projects marked as concluded in ACIS are not switched to the status concluded in SMIS because they are in the post-conclusion sustainability period of the investment and they report for 3 to 5 years following the conclusion date to the MA. According to the MA, this reporting cannot be done in SMIS once a project has had its status set to ‘finalised’ or ‘concluded’.
NSRF indicators:
· Target and achieved values for NSRF indicators provided by Managing Authorities for each OP
	Combining various data sources has enabled us to source the data that is perceived most reliable by ACIS for each data type, and enable us to develop a dataset at project level that best resembles the ACIS reports, which are only available at KAI level (with the exception of SOP T).

Furthermore, the merging of the various sources and necessity to review the quality and consistency of each source has been time consuming. It has been demonstrated that SMIS data (the preferred database and only extensive source at project level) is not sufficiently complete or reliable to undertake the modeling exercise. This must be borne in mind if the model is to be refreshed in the future.

	DATA TREATMENT

	Manual Data Corrections 
	There are numerous variables showing different data for the same projects, requiring decisions to be made on conflicting data, and manual adjustments to be made. 
We assume the various decisions made involving data corrections have been validated by ACIS (e.g. duplicated entries, treatment of false/negative payments/ reimbursements, mismatches in budget amount, inconsistent project dates)
	By making these corrections, we remove the quantity of erroneous data, thereby providing a greater level of confidence in the reliability and accuracy of the analysis. However, we are obliged to make judgments regarding the accuracy of one source of information over another, impacting the mathematical value of the model.





	Title
	Assumption
	Impact

	Coefficients 
	In order to address some of the limitations of the historic dataset, such as a limited number of projects per KAI, KAI with minimal payments to date, and significant differences in absorption capacity between projects in certain KAI as well as certain KAI within an OP, a number of adjustments have been made:

Firstly, two coefficients have been developed to take into account the:
1. Data not retained in model: 95 projects due to incoherent project start dates
2. Volume effect, due to significant differences in payments completion between projects for large projects with respect to smaller projects, and between certain KAI
Four projects commenced in 2007 were removed from the model due to the fact that they would have skewed the project lifecycle model. Furthermore, a practical example in order to understand the use of these coefficients is provided below. If there are very limited historical payments for a certain KAI, however there are strong plans for contracting future projects, applying the historical trends to the future payments may be inappropriate. Therefore it may be more relevant to assume that this KAI in the future will behave in a similar manner to the overall OP (by applying the coefficient at OP level) or another particular KAI (by applying the coefficient of another KAI to which the behaviour in terms of payments is expected to be similar). 
Manual adjustments have been made to the dataset for the following KAI, in order to reflect the above situation:
· ROP: KAI 4.2: coefficient adjusted to OP level (0.95)
· SOP IEC: KAI 4.3 and 5.1: coefficient adjusted to OP level (1.2)
· SOP HRD: KAI 7.1: coefficient adjusted to OP level (1.45)
· SOP T: KAI 1.3, 2.4, 3.1: coefficient adjusted to OP level (1.57) 
· OP DAC: KAI 3.2: coefficient adjusted to OP level (0.79)
· OP TA: KAI 3.1 and 3.2: coefficient adjusted to OP level (1.55)

In addition, manual adjustments have been made to the following KAI in order cap payments at 100% at of contracting for historical data, otherwise their performance would be incoherent.
· SOP ENV: KAI 6.2
· SOP Transport: KAI 4.2
	It was found that the weighted average project payment rate was significantly lower than the average project payment rate. This is because it is large projects which tend to be lower performing in terms of payment rate, whilst smaller projects are better able to achieve higher payments relative to their budget. The volume effect coefficient takes this situation into account.

If the coefficients were not adjusted then this would negatively impact the forecast payments related to future projects within KAI which have poor past payments performance, therefore potentially understanding forecast absorption. However, the future performance of certain KAI may not be accurately reflected by the overall performance of the OP, resulting in either an overstatement or understatement of forecast payments for a particular KAI. As more KAI are adjusted manually, this introduces less confidence in mathematical value of the model. 

These coefficients therefore have been developed at both the OP and KAI level:

· The coefficient at OP level assists in understanding the structure and behaviour of payments. If coefficients at only the OP level were developed this would not take into account there can be very high performing and low performing KAI within the same program. For example, if there was an OP with a large number of strong performing small projects isolated within certain KAI, whilst one very large KAI composed of 2 projects that are performing poorly, this will result in a low performance at OP level due to the model being weighted towards the high programming areas.
· The coefficient at KAI level assists in identifying the amplitude of payments. If coefficients at only the KAI level were developed, it would not be sufficiently accurate in understanding the structure of payments, as some KAI have very few completed projects. Developing coefficients at KAI level provides additional precision to the model due to the fact that certain KAI are much better performing in terms of payments than others, and if their future performance was based on the performance at OP level, then this may understate the potential payments performance of this particular KAI.


	Recalibration of model
	A key outcome of the reallocation scenario workshops held with Managing Authorities 31 May – 1 June 2012 was that for certain OP, payments performance had significantly improved during the first five months of 2012, and therefore questioning the validity of the modelling results.

As a result it was decided that we would recalibrate the model results in order to take into account the payments at KAI level (using ACIS monthly reports) since January 2012. 
	The calibration of the model results to take into account the latest developments in payments will result in an adjustment of the coefficients at KAI level. This is designed to present forecast absorption results that will better reflect the reality at present (31/05/2012), as it maximises the data taken into consideration in the model and takes into account important developments in 2012 which enabled some particular programmes to reverse the trend in payments performance during the first four years. It does not change the shape of the model, but has a positive impact on the payment rate to beneficiaries, due to the change in reference points for the model. 

	
Specific modelling method
	For SOP T and SOP Environment, we found that very few ‘major’ projects have been completed. It was explained that major projects tend to undergo a lifecycle of 6 years, which accounts for the slow payments performance to date and lack of project completion. Furthermore the launch phase of a project is characterised by low to non-existent project payments, which impacts the curve of the model for all other projects. For these reasons, we have developed an alternative model for major projects across these two programmes. However the original model will be maintained for KAI that comprise a majority of smaller scale projects, where it is not feasible or relevant to consider a 6 year implementation timeframe.
	Adopting this alternative approach for ‘major’ projects means that the forecasts are less based on historical data, and more based on MA expectations with regards to future payments performance at expected lifecycle duration. In essence the lifecycle of a major project is cut into two phases through this method, the stagnant launch phase is effectively removed, and the performance is modelled over an expected timeframe of 24 quarters of implementation. This said, the original model will be maintained to model the KAI mentioned in the previous paragraph, otherwise the model would predict unrealistic overconsumption of EU funds beyond 100% of budget.

Therefore the results of the pure logarithmic model, as well as the mixed (logarithmic and linear depending on the KAI) model are presented in our analyses.





Conclusions in relation to judgment criteria:
· The quality and reliability of existing data has restricted statistics analyses and limited the value of the forecast absorption model;
· Gaps between ACIS data and SMIS data have been significantly bridged but not 100%  successfully reconciled despite thorough investigations;
· Alternative sources have been provided to feed SMIS gaps, particularly in terms of payments for SOP HRD, SOP IEC and SOP-T;
· Detected inconsistencies in the SMIS database have impacted the statistical analyses.
[bookmark: _Ref327370758][bookmark: _Toc329596504]Estimated accuracy of the model
The accuracy of the models developed in this evaluation exercise has been estimated. We take into account factors such as the several new hypotheses introduced in order to address the specificities of certain KAI as presented by the MAs, resulting indifferent layers of corrective coefficients. 
A method has been developed (see Section 4.10 for details) that looks at the ability of the model to predict future outcomes, using the coefficient of determination, R². A value of 1 means that the model perfectly predicts future outcomes, and values range between 0 and 1. 
The method can be summarized according to the following steps:
1. Calculated at OP level through regression the weighted average rate of completion of projects by number of quarters elapsed since the starting date of the project;
2. Determined the weighted average of the completion rate per quarter of implementation by size of EU budget;
3. Using the weighted average of the completion rate per quarter, determined the regression process on weighted average of payments rate;
4. This provided us with an estimation of the regression per OP and per model;
5. For a given project, we then associated the shape of the lifecycle to a ratio of performance at KAI level according to the historical success of his KAI compared to other KAI in the same OP;
6. Subsequently, each project was then modeled according to its starting date. We gathered clusters of projects per KAI and per quarter according to the starting date;
7. This provided us with a comparison of the historical payments and the estimated payments of the cluster of projects;
Results
The manual adjustments (in most part due to the consideration of recent trends in payments during the beginning of 2012), along with those implied by data quality issues, have made the model closer to reality, overestimating at the same time forecast absorption as compared to historical data. 
In taking these hypotheses into account, the model is overestimating the situation of the historical data (for the logarithmic model, the overall payments stated at end of 2011 are 28% higher than historical value, and 4% higher at end of may of 2012). The overestimation is higher at the end of 2010 and beginning of 2011 due to a large number of early implemented projects that did not perform as well as older projects simulated in the observation period and due to the calibration of performance at KAI level as at May 2012.
The graph below shows the extent to which the reality (in grey) fits the logarithmic regression model (in yellow).



The estimation of the regression per OP and per model show the following R²:
	R² of the regression process on weighted average of payments rate by quarters after starting date on the cluster of projects by starting quarter at OP level (shape of the life cycle)

	OP
	ROP
	SOP ENV
	SOP IEC
	SOP HRD
	SOP T
	OP DAC
	OP TA

	Model log
	0.919
	0.804
	0.800
	0.936
	0.751
	0.850
	0.778

	Model mix
	0.919
	0.955
	0.800
	0.936
	0.974
	0.850
	0.778


The analysis above illustrates that the logarithmic model best predicts future outcomes for SOP HRD (0,936), followed by ROP (0,919) and OP DAC (0,850). The mixed model effectively better reflects the future outcomes of SOP ENV (0,955 vs 0,804) and SOP T (0,974 vs 0,751) compared to the logarithmic model.
Furthermore, in comparing the historical payments and the estimated payments of the cluster of projects, we find a distribution of R² as the following:
	R² of the estimations at cluster of projects level and OP level

	OP
	Total (log)
	Total (mix)
	ROP
	SOP ENV (log)
	SOP ENV (mix)
	SOP IEC
	SOP HRD
	SOP T (log)
	SOP T (mix)
	OPDAC
	OP TA

	Number of cluster of projects
	573
	573
	125
	61
	61
	86
	185
	39
	39
	43
	34

	Average of R² 
	0.679
	0.693
	0.790
	0.702
	0.828
	0.561
	0.721
	0.468
	0.489
	0.576
	0.662

	Weighted average of R² (by EU budget)
	0.715
	0.776
	0.840
	0.794
	0.966
	0.679
	0.793
	0.253
	0.309
	0.550
	0.731

	Standard deviation of R²
	0.317
	0.318
	0.253
	0.311
	0.277
	0.371
	0.260
	0.333
	0.353
	0.396
	0.303


The graph above shows that the logarithmic model best predicts future outcomes for ROP, followed by SOP HRD and SOP ENV. For other OPs, a R² value of less than 0.7 is achieved (where 1 indicates that the model perfectly predicts future outcomes). SOP T has a low R² rating due to the hypotheses and the volatility of historical data, and therefore both models poorly predict future outcomes.
For all OPs (except SOP T on the mixed model), larger projects (per EU budget) have a better estimation than smaller projects (weighted average higher than average). This is mainly due to the high volatility of small projects, with a high number of contracted projects receiving no payments according to the historical data.
[bookmark: _Toc333576517]Overall analysis
Financial and physical overview as at 31/12/2011
Overall judgment: Financial progress (as at 31/12/2011) reflects OP performance
The table below presents the overall financial progress by OP at 31.12.2011. It demonstrates a highly variable performance across OPs in terms of both contracting rate and payment rate:
· in terms of contracting of the EU financial allocations, while the NSRF average is 65% of the allocation across 2007-2013, individual figures range from 82% in the case of SOP HRD through to 35% in the case of OP TA;
· in terms of payments, the overall rate is low, at 6.9%, while at the same time showing considerable variability. The best performing OP in terms of payment ratio are ROP with 11% and SOP IEC with 10%, while the poorest performers are SOP T with 3% and SOP Environment with 4%.
	OPERATIONAL PROGRAMME
	EU financial plan
	Submitted projects
	Contracted projects
	Commitments
	Commitment rate
	Payments to beneficiaries (net of recov. prefin.)
	Payment rate

	
	(EURO)
	(N)
	(N)
	(EURO)
	(%)
	(EURO)
	(%)

	
	(a)
	(b)
	(c)
	(d)
	(e) = (d) / (a)
	(f)
	(g) = (f) / (a)

	ROP
	3,726,021,762
	7,952
	2,520
	2,918,727,611
	78%
	416,409,855
	11%

	SOP ENV
	4,512,470,138
	457
	238
	3,682,769,480
	82%
	183,648,381
	4%

	SOP IEC
	2,554,222,109
	11,150
	2,161
	1,084,691,115
	42%
	262,676,903
	10%

	SOP HRD
	3,476,144,996
	10,204
	2,366
	2,866,423,382
	82%
	291,990,990
	8%

	SOP TRANSPORT
	4,565,937,295
	119
	55
	1,756,932,812
	38%
	139,828,264
	3%

	OP DAC
	208,002,622
	1,370
	325
	107,677,468
	52%
	19,075,892
	9%

	OP TA
	170,237,790
	93
	75
	59,862,022
	35%
	19,364,838
	11%

	Total
	19,213,036,712
	31,345
	7,740
	12,477,083,890
	64.94%
	1,332,995,124
	6.9%


Source: ACIS monitoring data at 31.12.2011

The declarations of expenditure submitted to the European Commission amount to a total of 1,239,639,190 EURO for an absorption rate of 6.45%. 


Overall forecast for absorption based on modelling
Introduction to analysis in this section
The following definitions are provided to assist in the comprehension of the tables presented in this section. These are also summarised in annex 4.9
	Term
	Description

	Absorption rate
	Represents the sum of payments to beneficiaries and EU recovered prefinancing calculated at KAI level, in relation to EU financial plan.

	Back testing and estimation
	Denotes, for each of the three scenarios presented, the hypothetical state of payments to beneficiaries plus EU recovered prefinancing if the given scenario were applied to all in-scope projects from the beginning of 2007 until the end of 2015. It assists, for example, in determining what amount of payments to beneficiaries (net of recovered prefinancing) would be achieved by 2015 if all projects within a particular KAI had performed at the level of the top 25% of projects (strong scenario) in terms of payment performance, from the beginning of the programming period.

	Financial plan
	NSRF framework budget of 19.2bn EURO for the period 2007-2013, broken down by OP and KAI

	Payment rate
	Denotes the volume of payments/reimbursements to beneficiaries (net of recovered prefinancing) relative to the financial plan (at OP or KAI level) or EU budget (at project level) The project payment rate is calculated with respect to the EU budget variable. The modelling exercise involved analysing, in relation to the project start date, the elapsed period of time before a project will complete its payments. The payment rate can be adjusted by adding the recovered EU prefinancing, in order to arrive at the overall absorption rate.

	Payments in relation to initial financial plan
	Denotes the state of payments made to beneficiaries in a given year (net of recovered prefinancing), relative to the financial plan of the same year.

	State of payments
	Denotes the total payments to beneficiaries (net of recovered prefinancing) that have been made for each calendar year, based on the payment/transaction dates and the authorised payment amount.

	2011 situation vs 2011 objectives
	Amount of payments at end 2011 compared to the financial plan/contracting amounts from 2007-2011

	2011 situation vs 2013 objectives
	Amount of payments at end 2011 compared to the financial plan/contracting amounts from 2007-2013

	2013 situation vs 2013 objectives
	Amount of payments at end 2013 compared to the financial plan/contracting amounts from 2007-2013

	2015 situation vs 2015 objectives
	Amount of payments at end 2015 compared to the financial plan/contracting amounts from 2007-2015





Financial plan allocations (as at 31/12/2011)
For the period 2007-2013, the allocation of European funds across the different operational programmes (in Euros and in LEI respectively) is as follows:
	Financial plan (Million EURO)

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	
	Total end 2013
	Total end 2015

	1
	
	ROP
	330 
	404 
	441 
	524 
	557 
	664 
	806 
	
	 
	2,256 
	
	3,726 
	3,726 

	2
	
	SOP Env
	272 
	437 
	579 
	683 
	761 
	849 
	931 
	
	 
	2,733 
	
	4,512 
	4,512 

	3
	
	SOP IEC
	170 
	195 
	365 
	486 
	507 
	436 
	395 
	
	
	1,723 
	
	2,554 
	2,554 

	4
	
	SOP HRD
	213 
	330 
	453 
	538 
	596 
	667 
	680 
	
	
	2,130 
	
	3,476 
	3,476 

	5
	
	SOP T
	252 
	441 
	614 
	730 
	786 
	842 
	901 
	
	
	2,823 
	
	4,566 
	4,566 

	6
	
	OP DAC
	20 
	28 
	41 
	42 
	30 
	25 
	23 
	
	 
	161 
	
	208 
	208 

	7
	
	OP TA
	17 
	18 
	21 
	25 
	28 
	30 
	31 
	
	 
	109 
	
	170 
	170 

	 Total 
	1,275
	1,854 
	2,513 
	3,027 
	3,264 
	3,512 
	3,768 
	 
	 
	11,934 
	 
	19,213 
	19,213 

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Financial plan (Million LEI: rate in 4 April 2012, Amounts not inflated)

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	
	Total end 2013
	Total end 2015

	1
	
	ROP
	1,444 
	1,768 
	1,930 
	2,291 
	2,436 
	2,904 
	3,527 
	
	 
	9,868 
	
	16,299 
	16,299 

	2
	
	SOP Env
	1,191 
	1,913 
	2,531 
	2,989 
	3,330 
	3,713 
	4,073 
	
	 
	11,954 
	
	19,740 
	19,740 

	3
	
	SOP IEC
	746 
	852 
	1,597 
	2,124 
	2,219 
	1,906 
	1,729 
	
	
	7,538 
	
	11,173 
	11,173 

	4
	
	SOP HRD
	932 
	1,444 
	1,980 
	2,355 
	2,605 
	2,916 
	2,974 
	
	
	9,316 
	
	15,206 
	15,206 

	5
	
	SOP T
	1,102 
	1,931 
	2,687 
	3,192 
	3,436 
	3,682 
	3,943 
	
	
	12,348 
	
	19,973 
	19,973 

	6
	
	OP DAC
	88 
	123 
	179 
	182 
	131 
	108 
	99 
	
	 
	703 
	
	910 
	910 

	7
	
	OP TA
	74 
	80 
	92 
	108 
	121 
	133 
	136 
	
	 
	476 
	
	745 
	745 

	Total
	5,578 
	8,112 
	10,995 
	13,242 
	14,277 
	15,362 
	16,481 
	 
	 
	52,203 
	 
	84,047 
	84,047 

	
	
	
	Rate : 04/04/12
	                                               1 Million LEIi 
	                                      0.229 Million  € 
	


	
	
	
	
	
	


It should be noted that the Romanian currency has been stable since January 2009. Between July 2007 (1 LEU = 0.319 EURO) and end 2008 we have observed a 30% decrease in the value of the LEI.
State of payments to beneficiaries at 31/12/2011
The following table represents the payments situation as at 31/12/2011 (according to SMIS database and alternative sources for 3 OP) with respect to the financial plans as at 31/12/2011.
	State of payments (Million LEI)

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	
	Total end 2013
	Total end 2015

	1
	
	ROP
	0 
	12 
	85 
	659 
	1,069 
	
	
	
	 
	1,826 
	
	1,826 
	1,826 

	2
	
	SOP Env
	0 
	0 
	0 
	189 
	575 
	
	
	
	 
	764 
	
	764 
	764 

	3
	
	SOP IEC
	0 
	346 
	8 
	219 
	524 
	
	
	
	 
	1,097 
	
	1,097 
	1,097 

	4
	
	SOP HRD
	0 
	2 
	42 
	189 
	1,049 
	
	
	
	 
	1,282 
	
	1,282 
	1,282 

	5
	
	SOP T
	0 
	0 
	134 
	68 
	474 
	
	
	
	 
	677 
	
	677 
	677 

	6
	
	OP DAC
	0 
	0 
	1 
	26 
	57 
	
	
	
	 
	84 
	
	84 
	84 

	7
	
	OP TA
	0 
	0 
	3 
	30 
	51 
	
	
	
	 
	84 
	
	84 
	84 

	Total
	0 
	359 
	274 
	1,382 
	3,799 
	 
	 
	 
	 
	5,814 
	 
	5,814 
	5,814 

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Payments in relation to initial financial plan (annual payments / yearly financial plan)

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	1
	
	ROP
	0.0%
	0.7%
	4.4%
	28.8%
	43.9%
	
	
	
	 
	18.5%
	11.2%
	11.2%
	11.2%

	2
	
	SOP Env
	0.0%
	0.0%
	0.0%
	6.3%
	17.3%
	
	
	
	 
	6.4%
	3.9%
	3.9%
	3.9%

	3
	
	SOP IEC
	0.0%
	40.6%
	0.5%
	10.3%
	23.6%
	
	
	
	 
	14.6%
	9.8%
	9.8%
	9.8%

	4
	
	SOP HRD
	0.0%
	0.1%
	2.1%
	8.0%
	40.3%
	
	
	
	 
	13.8%
	8.4%
	8.4%
	8.4%

	5
	
	SOP T
	0.0%
	0.0%
	5.0%
	2.1%
	13.8%
	
	
	
	 
	5.5%
	3.4%
	3.4%
	3.4%

	6
	
	OP DAC
	0.0%
	0.0%
	0.5%
	14.3%
	43.5%
	
	
	
	 
	11.9%
	9.2%
	9.2%
	9.2%

	7
	
	OP TA
	0.0%
	0.2%
	3.1%
	28.1%
	42.1%
	
	
	
	 
	17.7%
	11.3%
	11.3%
	11.3%

	Total
	0.0%
	4.4%
	2.5%
	10.4%
	26.6%
	 
	 
	 
	 
	11.1%
	6.9%
	6.9%
	6.9%

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	





The following observations can be made from the tables above:
· In terms of gross payments, ROP is the best performing OP, followed by SOP HRD and SOP IEC;
· Slow payments progress was achieved from 2007 to 2009 for all OPs in comparison to annual NSRF objectives (financial plan), with the exception of SOP IEC and to a lesser extent, SOP T. Only in 2010 did the OP start to make noteworthy progress towards annual objectives (which is a normal trend considering that the first projects were contracted in 2008). In 2011, ROP, SOP HRD, OP DAC and OP TA achieved approximately 40% of their annual financial plan objectives in payments, with SOP ENV and SOP T lagging behind at 17.3% and 14.5% respectively;
· At the end of 2011, ROP (11.2%) and OP TA (11.3%) are the two best performing programmes in terms of payments in relation to annual NSRF allocation objectives (2007-2013).
Overall results of forecasting by OP under logarithmic model
Results have been modelled for three scenarios (strong, expected and weak), for both existing and future projects, and under both the logarithmic and mixed models. These can be referred to in Annex 0.
Supposing that the implementation of projects improves in terms of payments performance, it is worth considering a forecast situation where the expected scenario is applied for existing projects (mixing good and poor performing projects in terms of timing of payments) and the strong scenario applied for future projects. This scenario would assume that on-going projects continue to behave as they have to date, in terms of timing of payments, but considers that in the future the implementation of projects will improve due to experience gained and various qualitative issues resolved, therefore justifying the application of the strong scenario for future projects. 
Therefore, presented below are the overall results according to the logarithmic model by applying the expected scenario for existing projects and strong scenario for future projects. The analysis below also takes into account the recovered EU prefinancing at KAI level, resulting in a final absorption rate by OP.
	Existing projects (Expected scenario) + Future projects (Strong scenario): Back testing and estimation (Mil. LEI)

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	
	Total end 2013
	Total end 2015

	1
	
	ROP
	0 
	11 
	471 
	1,067 
	1,514 
	1,939 
	2,703 
	2,133 
	1,427 
	3,063 
	 
	7,705 
	11,265 

	2
	
	SOP Env
	0 
	4 
	159 
	259 
	681 
	918 
	1,640 
	1,124 
	776 
	1,103 
	 
	3,661 
	5,560 

	3
	
	SOP IEC
	0 
	404 
	115 
	286 
	471 
	523 
	2,172 
	2,356 
	1,366 
	1,277 
	 
	3,972 
	7,694 

	4
	
	SOP HRD
	0 
	4 
	179 
	438 
	1,387 
	958 
	1,380 
	853 
	617 
	2,007 
	 
	4,345 
	5,815 

	5
	
	SOP T
	0 
	1 
	333 
	586 
	563 
	797 
	2,835 
	1,793 
	1,194 
	1,484 
	 
	5,116 
	8,103 

	6
	
	OP DAC
	0 
	0 
	3 
	41 
	57 
	215 
	158 
	92 
	66 
	101 
	 
	474 
	633 

	7
	
	OP TA
	0 
	2 
	24 
	47 
	33 
	117 
	188 
	117 
	84 
	106 
	 
	411 
	613 

	Total
	0 
	427 
	1,284 
	2,723 
	4,707 
	5,468 
	11,075 
	8,469 
	5,530 
	9,141 
	 
	25,684 
	39,683 

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Existing projects (Expected scenario) + Future projects (Strong scenario):  
Payments (including prefinaning) vs yearly financial plan objectives

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	1
	
	ROP
	0.0%
	0.6%
	24.4%
	46.6%
	62.2%
	66.8%
	76.6%
	 
	 
	31.0%
	18.8%
	47.3%
	69.1%

	2
	
	SOP Env
	0.0%
	0.2%
	6.3%
	8.7%
	20.5%
	24.7%
	40.3%
	 
	 
	9.2%
	5.6%
	18.5%
	28.2%

	3
	
	SOP IEC
	0.0%
	47.4%
	7.2%
	13.5%
	21.2%
	27.5%
	125.6%
	 
	 
	16.9%
	11.4%
	35.5%
	68.9%

	4
	
	SOP HRD
	0.0%
	0.3%
	9.0%
	18.6%
	53.2%
	32.8%
	46.4%
	 
	 
	21.5%
	13.2%
	28.6%
	38.2%

	5
	
	SOP T
	0.0%
	0.0%
	12.4%
	18.4%
	16.4%
	21.7%
	71.9%
	 
	 
	12.0%
	7.4%
	25.6%
	40.6%

	6
	
	OP DAC
	0.0%
	0.0%
	1.8%
	22.7%
	43.4%
	199.7%
	159.1%
	 
	 
	14.4%
	11.1%
	52.1%
	69.6%

	7
	
	OP TA
	0.0%
	2.7%
	25.7%
	43.4%
	27.7%
	87.9%
	138.5%
	 
	 
	22.3%
	14.3%
	55.3%
	82.3%

	Total
	0.0%
	5.3%
	11.7%
	20.6%
	33.0%
	35.6%
	67.2%
	 
	 
	17.5%
	10.9%
	30.6%
	47.2%


· According to the expected scenario for existing projects and strong scenario for future projects, the recalculated final absorption rate (including recovered EU prefinancing) as at the end of 2015 with reference to the 19.213 billion EURO budget for 2007-2013 is 47.2%;


· In order of forecast performance, the following results were found per OP:
· OP TA:		82.3%
· OP DAC:	69.6%
· ROP: 		69.1%
· SOP IEC:	68.9%
· SOP T:		40.6%
· SOP HRD:	38.2%
· SOP ENV:	28.2%
· The pure logarithmic model suggests that OP TA will have achieved the best absorption rate at the end of 2015 relative to the financial plan, followed by OP DAC and ROP. 
Overall results of forecasting by OP under mixed model
Results have been modelled for three scenarios (strong, expected, weak), for both existing and future projects, and under both the logarithmic and mixed models. These can be referred to in annex 4.11.
Supposing that the implementation of projects improves in terms of payments performance, it is worth considering a forecast situation where the expected scenario is applied for existing projects (mixing good and poor performing projects in terms of timing of payments) and the strong scenario applied for future projects. This scenario would assume that on-going projects continue to behave as they have to date, in terms of timing of payments, but considers that in the future the implementation of projects will improve due to experience gained and various qualitative issues resolved, therefore justifying the application of the strong scenario for future projects. 
Therefore, presented below are the overall results according to the mixed model by applying the expected scenario for existing projects and strong scenario for future projects. The analysis below also takes into account the recovered EU prefinancing at KAI level, resulting in a final absorption rate by OP.
	Existing projects (Expected scenario) + Future projects (Strong scenario): Back testing and estimation (Mil. LEI)

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	
	Total end 2013
	Total end 2015

	1
	
	ROP
	0 
	11 
	471 
	1,067 
	1,514 
	1,939 
	2,703 
	2,133 
	1,427 
	3,063 
	 
	7,705 
	11,265 

	2
	
	SOP Env
	0 
	0 
	28 
	279 
	658 
	1,471 
	2,838 
	3,169 
	2,772 
	965 
	 
	5,274 
	11,215 

	3
	
	SOP IEC
	0 
	404 
	115 
	286 
	471 
	523 
	2,172 
	2,356 
	1,366 
	1,277 
	 
	3,972 
	7,694 

	4
	
	SOP HRD
	0 
	4 
	179 
	438 
	1,387 
	958 
	1,380 
	853 
	617 
	2,007 
	 
	4,345 
	5,815 

	5
	
	SOP T
	0 
	0 
	52 
	476 
	771 
	1,287 
	3,467 
	2,758 
	1,823 
	1,299 
	 
	6,053 
	10,634 

	6
	
	OP DAC
	0 
	0 
	3 
	41 
	57 
	215 
	158 
	92 
	66 
	101 
	 
	474 
	633 

	7
	
	OP TA
	0 
	2 
	24 
	47 
	33 
	117 
	188 
	117 
	84 
	106 
	 
	411 
	613 

	Total
	0 
	422 
	871 
	2,634 
	4,891 
	6,510 
	12,906 
	11,479 
	8,155 
	8,818 
	 
	28,234 
	47,868 

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Existing projects (Expected scenario) + Future projects (Strong scenario):  payments (including prefinancing) vs yearly financial plan objectives

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	1
	
	ROP
	0.0%
	0.6%
	24.4%
	46.6%
	62.2%
	66.8%
	76.6%
	 
	 
	31.0%
	18.8%
	47.3%
	69.1%

	2
	
	SOP Env
	0.0%
	0.0%
	1.1%
	9.3%
	19.7%
	39.6%
	69.7%
	 
	 
	8.1%
	4.9%
	26.7%
	56.8%

	3
	
	SOP IEC
	0.0%
	47.4%
	7.2%
	13.5%
	21.2%
	27.5%
	125.6%
	 
	 
	16.9%
	11.4%
	35.5%
	68.9%

	4
	
	SOP HRD
	0.0%
	0.3%
	9.0%
	18.6%
	53.2%
	32.8%
	46.4%
	 
	 
	21.5%
	13.2%
	28.6%
	38.2%

	5
	
	SOP T
	0.0%
	0.0%
	1.9%
	14.9%
	22.4%
	34.9%
	87.9%
	 
	 
	10.5%
	6.5%
	30.3%
	53.2%

	6
	
	OP DAC
	0.0%
	0.0%
	1.8%
	22.7%
	43.4%
	199.7%
	159.1%
	 
	 
	14.4%
	11.1%
	52.1%
	69.6%

	7
	
	OP TA
	0.0%
	2.7%
	25.7%
	43.4%
	27.7%
	87.9%
	138.5%
	 
	 
	22.3%
	14.3%
	55.3%
	82.3%

	Total
	0.0%
	5.2%
	7.9%
	19.9%
	34.3%
	42.4%
	78.3%
	 
	 
	16.9%
	10.5%
	33.6%
	57.0%


· According to the expected scenario for existing projects and strong scenario for future projects, the recalculated final absorption rate (including recovered EU prefinancing) as at the end of 2015 with reference to the 19.213 billion EURO budget for 2007-2013 is 57.0%;

· In order of forecast performance, the following results were found per OP:
· OP TA:		82.3%
· OP DAC:	69.6%
· ROP: 		69.1%
· SOP IEC:	68.9%
· SOP ENV:	56.8%
· SOP T:		53.2%
· SOP HRD:	38.2%
· The mixed model suggests that OP TA will have achieved the best absorption rate at the end of 2015 relative to NSRF objectives, followed by OP DAC and ROP. 
Conclusion with regards to judgment criteria:
· Forecast financial progress (contracting and payment rates) is not always aligned with targets by OP. The average project payment rate (payments to beneficiaries compared to EU Budget) for completed projects is 75%. However there is a volume effect, since the higher budget projects tend to have a lower project payment rate than the low-budget projects (which often approach 100%). This explains why the weighted average project payment rate is 60%, significantly below the average per project. Several explanations are possible: irregularities detected at the final audit stage, over-estimated initial budget of the projects, and the fact that recovered EU prefinancing has not been incorporated at this stage. This has a strong impact on how the contracting rate is translated to the payment rate: for example, even if a KAI was overcontracted by 120%, if the project payment rate for completed projects is only 50% then only 60% absorption rate will be achieved;
· Forecasts of funding absorption have identified the low/high performers at OP and KAI level;
· Forecasts present different results from the current options for revision presented by MAs – therefore there needs to be judgments made between what is strategic, and what is a good absorbing KAI.
[bookmark: _Toc329596505][bookmark: _Toc333576518]Analysis at OP level
For each OP, the analyses have been structured in the following manner, in accordance with the judgment criteria:
· Reminder of the strategy and the state of progress on 31/12/2011
· Perspectives in terms of contracting for 2012 and 2013
· Payments forecasts until end of 2015
· Qualitative factors and their impact on absorption
· Conclusion
Regional Operational Programme - ROP
· Strategy 
The strategic objective of the Regional Operational Programme (ROP) is to support the economic, social, territorially balanced and sustainable development of Romanian Regions, according to their specific needs and resources, focusing on urban growth poles, improving the business environment and basic infrastructure, in order to make the Romanian Regions, especially the ones lagging behind, more attractive places to live, visit, invest in and work.  
In order to accomplish the strategic objective of ROP, the following specific objectives have been set:
· To increase the economic and social role of urban centers, adopting a polycentric approach, in order to stimulate a more balanced development of regions;
· To increase accessibility within regions and in particular the accessibility of urban centers and their connection to surrounding areas;
· To increase the quality of social infrastructure of regions;
· To increase the competitiveness of regions as business locations;
· To increase the contribution of tourism to the development of regions.
The ERDF financial contribution to the Programme amounts to EURO 3.7 bn distributed among 6 Priority Axes. The average intervention rate calculated on a public cost basis amounts to 85%.
· State of progress at 31.12.2011
Overall judgment: Current financial progress (as at 31/12/2011) reflects OP performance
At the end of December 2011, 7.952 projects had been submitted and 2.520 were contracted. In financial terms, ROP is the third best Programme in terms of contracting with a rate of 78% (behind SOP HRD and SOP ENV) and the best performing in terms of payments, with a payment rate of 25%. The performance at KAI level is summarized as follows (refer to annex 4.9 for table definitions): 
	HIGH PERFORMING
	
	LOW PERFORMING

	
	
	

	Contracting 
	
	Contracting 

	KAI 2.1: 120% contracting rate, 20% of funds allocation
KAI 1.1: 59% contracting rate, 30% of funds allocation
KAI 3.4: 94% contracting rate, 6% of funds allocation
KAI 5.2: 69% contracting rate, 8% of funds allocation
	
	KAI 6.2: 44% contracting rate, 0.4% of funds allocation
KAI 6.1: 62% contracting rate, 2% of funds allocation

	
	
	

	Payments
	
	Payments 

	KAI 2.1: 28% payment rate, 20% of funds allocation
KAI 6.1: 19% payment rate, 2% of funds allocation
KAI 3.3: 18% payment rate, 2% of funds allocation
KAI 4.3: 16% payment rate, 6% of funds allocation
	
	KAI 4.2: 0% payment rate, 5% of funds allocation
KAI 1.1: 1% payment rate, 30% of funds allocation
KAI 5.3: 1% payment rate, 3% of funds allocation


The table below presents the financial progress by KAI:Source: Elaboration of SMIS data

	
Priority Axis / Key Are of Intervention
	EU financial plan
	Submitted projects
	Contracted projects
	Commitments
	Commitment rate
	Payments to beneficiaries (net of recov. prefin)
	Payment rate

	
	(EURO)
	(N)
	(N)
	(EURO)
	(%)
	(EURO)
	(%)

	
	(a)
	(b)
	(c)
	(d)
	(e) = (d) / (a)
	(f)
	(g) = (f) / (a)

	PA1: Support to sustainable development of urban growth poles
	1,117,806,529
	577
	264
	658,083,515
	59%
	12,608,749
	1.13%

	KAI 1.1 Integrated urban development plans
	1,117,806,529
	577
	264
	658,083,515
	59%
	12,608,749
	1.13%

	PA 2: Improvement of regional and local transport infrastructure
	758,355,021
	323
	130
	912,532,524
	120%
	211,700,971
	27.92%

	KAI 2.1 Rehabilitation and modernization of county roads and urban streets network - including construction/rehabilitation of ring roads
	758,355,021
	323
	130
	912,532,524
	120%
	211,700,971
	27.92%

	PA 3: Improvement of social infrastructure
	585,552,324
	1,235
	407
	526,416,428
	90%
	62,434,915
	10.66%

	KAI 3.1  Rehabilitation, modernization and equipping of the health services’ infrastructure
	174,199,525
	129
	57
	165,286,269
	95%
	12,658,561
	7.27%

	KAI 3.2 Rehabilitation, modernization, development and equipping of social services’ infrastructure
	84,580,694
	419
	146
	67,011,899
	79%
	9,818,961
	11.61%

	KAI 3.3 Improving the equipment of operational units for public safety interventions in emergency situations
	84,580,694
	15
	9
	67,172,903
	79%
	15,038,386
	17.78%

	KAI 3.4 Rehabilitation, modernization, development and equipping of pre-university, university education and continuous vocational training infrastructure
	242,191,411
	672
	195
	226,945,357
	94%
	24,919,006
	10.29%

	PA 4: Strengthening the regional and local business environment
	502,350,325
	4,653
	1,296
	312,668,630
	62%
	50,481,928
	10.05%

	KAI 4.1 Development of sustainable business support structures of regional and local importance
	246,551,000
	265
	51
	131,797,418
	53%
	14,901,820
	6.04%

	KAI 4.2 Rehabilitation of unused polluted industrial sites and preparation for new activities
	27,238,000
	9
	1
	11,749,169
	43%
	0
	0.00%

	KAI 4.3 Support the development of micro-enterprises
	228,561,325
	4,379
	1,244
	169,122,044
	74%
	35,580,108
	15.57%

	PA 5: Sustainable development and promotion of tourism
	663,327,575
	1,111
	370
	451,075,602
	68%
	61,896,975
	9.33%

	KAI 5.1 Restoration and sustainable valorisation of cultural heritage and setting up/ modernization of related infrastructure
	239,934,999
	179
	54
	184,051,703
	77%
	26,424,609
	11.01%

	KAI 5.2 Creation, development, modernization of the tourism infrastructure for sustainable valorization of natural resources and for increasing the quality of tourism services
	295,590,030
	284
	84
	205,217,186
	69%
	34,195,019
	11.57%

	KAI 5.3 Promoting the tourism potential and setting-up the needed infrastructure in order to increase Romania’s attractiveness as tourism destination
	127,802,546
	648
	232
	61,806,714
	48%
	1,277,347
	1.00%

	PA 6: Technical Assistance
	98,629,988
	53
	53
	57,950,911
	59%
	17,286,317
	17.53%

	KAI 6.1: Support for ROP management and evaluation
	82,616,189
	30
	30
	50,848,063
	62%
	15,722,831
	19.03%

	KAI 6.2: Support for information and publicity
	16,013,799
	23
	23
	7,102,849
	44%
	1,563,486
	9.76%

	TotalSource: Elaboration of ACIS monitoring data at 31.12.2011 on revised financial plan of ROP

	3,726,021,762
	7,952
	2,520
	2,918,727,611
	78%
	416,409,855
	11.18%


· Plans for contracting future projects
The plans for contracting future projects are based on the information and documents provided by the Managing Authority during the interview for collection of prospective data held in April 2012. 
The data provided cover mainly trends in contracting in Q1 of 2012, expectations concerning the level of contracting to be achieved through the projects submitted by applicants in Q1 of 2012, expectations on future projects to be submitted under KAIs that are still under contract and overall expectations in terms of contracting rates at PA/KAI level.
The findings and evidences provided were used in order to define the prospective trends in contracting (to estimate expected six-monthly contracted amounts by semester for the years 2012 and 2013), which are presented in the table below:
	Interview findings
	Impact

	Trends in contracting rates

	PA 1: the applications submitted in the first quarter of 2012 under the operations Urban Development Poles and Growth Poles are in line with the planed allocations. 
Overall, the contracting rate at the level of PA 1 is expected to reach 119% considering projects of Urban Centres, Urban Development Poles and Growth Poles.
	Retain forecast of 119% contracting of available funds for PA1 by end 2012.

	PA 2, 3, 4, 5: the applications submitted in the first quarter of 2012 provide for over-contracting on the following KAIs: 
· KAI 2.1 – 122% expected to occur end of S1, 2012
· KAI 3.1, 3,2 – 120% expected to occur end of S1, 2013
· KAI 3.3 – 93% expected to occur end of S2, 2012
· KAI 3.4 – 120% expected to occur end of S1, 2013
· Kai 4.1 and 4.3 – 120% expected to occur end of S1, 2013
· KAI 4.2 – 130% expected to occur end of S1, 2013
· KAI 5.1 – 117% expected to occur end of S1, 2013
· KAI 5.2 – 101% expected to occur end of S1, 2013
· KAI 5.3 – 86% expected to occur end of S1, 2013
For KAI 3.3, 5.2, 5.3 calls for projects are still open and the MA expects that a sufficient number of applications will be submitted for ensuring full contracting. 

	Retain forecast of contracting of available allocations by the end of S1, 2013, as follows:
· PA 2 – 122%
· PA 3 – 116%
· PA 4 – 121%
· PA 5 – 101%


	PA 6: possible economies on KAI 6.2 amounting to approximately EURO 3.4 mn. could be redirected to KAI 6.1 in order to ensure the functioning of the Intermediate Bodies of the Programme and finance additional needs related to the preparation for the new Programming period.
	Retain forecast of 100% contracting of available allocations for PA6 by the end of 2013.

	PA 1 scheme for energy efficiency and renewable energy for housing: given the perspectives of full contracting among all KAIs, the MA expects that the scheme will be supported by means of reallocations from other Operational Programmes. The main data concerning the scheme are:
· Financial allocation: EURO 150 mn.
· Timeline of implementation:
· Approval: it is expected that the scheme will be approved in May 2012, following decisions concerning OP reallocations. This is a necessary condition for the successful implementation of the scheme until 2015.
· Implementation mechanism: open call with rolling submission;
· Project contracting: it is expected that the contracting of all projects will be finalized until Autumn 2013;
· Project completion: it is expected that all projects will be completed until July 2015;
· Demand: projects will be imported from the National Programme for Thermal Rehabilitation of Blocks of Flats. The value of the existing demand estimated in terms of ERDF requests is of approximately EURO 175 mn.
· Issues: the proposed funding structure of the scheme is 20% Association of Owners (private contribution), 30% Local Budget, 50% ERDF and it will be implemented through an open call with rolling submission. The documentation of the scheme was (informally) sent to the EC for analysis and the EC requested that the contribution level of the Associations of Owners be increased from proposed 20% to 40%. 
The MA considers that this increase might significantly affect the demand for the scheme and is currently undergoing negotiations on the topic.
	Consider for reallocation scenarios between Programmes as potential receiver of residual allocations from other OPs.


The above information has been processed in order to determine the course in contracting rates at PA/KAI level by semester until the end of 2013, showing an overall expected contracting rate of 120%:
	Priority Axis / Key Are of Intervention
	EU financial plan REVISED
	Commitments at 31.12.2011
	S1 2012
	S2 2012
	S1 2013
	S2 2013
	Total contracted
	Perspective contracting rate

	 
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	 
	%

	 
	(a)
	(b)
	(c) 
	(d) 
	 (e)
	(f) 
	(g)=(b)+(c)+(d)+(e) 
	 (h)=(g)/(a)

	PA1: Support to sustainable development of urban growth poles
	1,117,806,529
	658,083,515
	87,113,426
	292,496,414
	292,496,414
	0
	1,330,189,770
	119%

	KAI 1.1 Integrated urban development plans
	1,117,806,529
	658,083,515
	87,113,426
	292,496,414
	292,496,414
	 
	1,330,189,770
	119%

	PA 2: Improvement of regional and local transport infrastructure
	758,355,021
	912,532,524
	16,146,746
	0
	0
	0
	928,679,271
	122%

	KAI 2.1 Rehabilitation and modernization of county roads and urban streets network - including construction/rehabilitation of ring roads
	758,355,021
	912,532,524
	16,146,746
	 
	 
	 
	928,679,271
	122%

	PA 3: Improvement of social infrastructure
	585,552,324
	526,416,428
	11,759,411
	50,481,193
	91,168,969
	0
	679,826,001
	116%

	KAI 3.1  Rehabilitation, modernization and equipping of the health services’ infrastructure
	174,199,525
	165,286,269
	0
	15,313,606
	28,439,555
	 
	209,039,430
	120%

	KAI 3.2 Rehabilitation, modernization, development and equipping of social services’ infrastructure
	84,580,694
	67,011,899
	5,926,814
	8,567,436
	19,990,684
	 
	101,496,833
	120%

	KAI 3.3 Improving the equipment of operational units for public safety interventions in emergency situations
	84,580,694
	67,172,903
	3,203,591
	8,283,551
	 
	 
	78,660,045
	93%

	KAI 3.4 Rehabilitation, modernisation, development and equipping of pre-university, university education and continuous vocational training infrastructure
	242,191,411
	226,945,357
	2,629,006
	18,316,599
	42,738,731
	 
	290,629,693
	120%

	PA 4: Strengthening the regional and local business environment
	502,350,325
	312,668,630
	26,441,715
	126,468,620
	139,965,225
	0
	605,544,190
	121%

	KAI 4.1 Development of sustainable business support structures of regional and local importance
	246,551,000
	131,797,418
	12,433,423
	75,815,180
	75,815,180
	 
	295,861,200
	120%

	KAI 4.2 Rehabilitation of unused polluted industrial sites and preparation for new activities
	27,238,000
	11,749,169
	0
	14,196,139
	9,464,092
	 
	35,409,400
	130%

	KAI 4.3 Support the development of micro-enterprises
	228,561,325
	169,122,044
	14,008,292
	36,457,302
	54,685,953
	 
	274,273,590
	120%

	PA 5: Sustainable development and promotion of tourism
	663,327,575
	451,075,602
	55,928,705
	101,308,893
	79,701,579
	0
	688,014,779
	104%

	KAI 5.1 Restoration and sustainable valorisation of cultural heritage and setting up/ modernization of related infrastructure
	239,934,999
	184,051,703
	25,349,004
	31,408,517
	39,260,646
	 
	280,069,870
	117%

	KAI 5.2 Creation, development, modernization of the tourism infrastructure for sustainable valorization of natural resources and for increasing the quality of tourism services
	295,590,030
	205,217,186
	19,680,138
	51,554,025
	22,094,582
	 
	298,545,930
	101%

	KAI 5.3 Promoting the tourism potential and setting-up the needed infrastructure in order to increase Romania’s attractivity as tourism destination
	127,802,546
	61,806,714
	10,899,563
	18,346,351
	18,346,351
	 
	109,398,979
	86%

	PA 6: Technical Assistance
	98,629,988
	57,950,911
	10,169,769
	10,169,769
	10,169,769
	10,169,769
	98,629,988
	100%

	KAI 6.1: Support for ROP management and evaluation
	82,616,189
	50,848,063
	8,792,032
	8,792,032
	8,792,032
	8,792,032
	86,016,189
	104%

	KAI 6.2: Support for information and publicity
	16,013,799
	7,102,849
	1,377,738
	1,377,738
	1,377,738
	1,377,738
	12,613,799
	79%

	Total
	3.726.021.762
	2.918.727.611
	207.559.773
	580.924.889
	613.501.957
	10.169.769
	4.470.323.091
	120%


Note: commitments resulting from ACIS monitoring reports at 31.12.2011 converted at Forex: 1 EURO = lei	 4.3518



· Payment forecasts at KAI level
Results have been modelled for three scenarios (strong, expected, weak), for both existing and future projects, and under both the logarithmic and mixed models. These can be referred to in annex 4.12.1.
Presented below are the overall results according to the logarithmic model (mixed model does not apply to ROP) by applying the expected scenario for existing projects and strong scenario for future projects. The analysis below also takes into account the recovered EU prefinancing at KAI level, resulting in a final absorption rate by OP.
	Existing projects (Expected scenario) + Future projects (Strong scenario): Back testing and estimation (Million LEI)

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	
	Total end 2013
	Total end 2015

	1
	 
	ROP
	0 
	11 
	471 
	1,067 
	1,514 
	1,939 
	2,703 
	2,133 
	1,427 
	3,063 
	 
	7,705 
	11,265 

	 
	1.1[footnoteRef:18] [18:  Forecast for 1.1 does not consider KAI 1.1bis, which is created for the energy efficiency and renewable energy for housing scheme, and referred to in the new proposed balanced financial plan] 

	
	0 
	0 
	0 
	9 
	184 
	331 
	643 
	495 
	316 
	193 
	
	1,167 
	1,978 

	 
	2.1
	
	0 
	11 
	393 
	638 
	545 
	423 
	310 
	236 
	192 
	1,588 
	
	2,321 
	2,749 

	 
	3.1
	
	0 
	0 
	0 
	20 
	69 
	79 
	89 
	72 
	48 
	90 
	
	258 
	378 

	 
	3.2
	
	0 
	0 
	1 
	24 
	50 
	76 
	103 
	86 
	56 
	75 
	
	255 
	397 

	 
	3.3
	
	0 
	0 
	8 
	32 
	68 
	47 
	52 
	34 
	26 
	108 
	
	206 
	266 

	 
	3.4
	
	0 
	0 
	2 
	81 
	149 
	125 
	151 
	129 
	87 
	232 
	
	507 
	724 

	 
	4.1
	
	0 
	0 
	0 
	14 
	49 
	89 
	224 
	176 
	111 
	63 
	
	376 
	663 

	 
	4.2
	
	0 
	0 
	0 
	0 
	0 
	7 
	27 
	20 
	12 
	0 
	
	34 
	67 

	 
	4.3
	
	0 
	0 
	17 
	36 
	123 
	375 
	531 
	422 
	272 
	176 
	
	1,082 
	1,777 

	 
	5.1
	
	0 
	0 
	18 
	96 
	115 
	125 
	194 
	151 
	101 
	229 
	
	548 
	799 

	 
	5.2
	
	0 
	0 
	3 
	72 
	89 
	157 
	214 
	146 
	100 
	164 
	
	535 
	780 

	 
	5.3
	
	0 
	0 
	0 
	0 
	6 
	18 
	26 
	20 
	13 
	7 
	
	51 
	83 

	 
	6.1
	
	0 
	0 
	25 
	39 
	66 
	83 
	132 
	138 
	87 
	131 
	
	346 
	571 

	 
	6.2
	
	0 
	0 
	3 
	3 
	3 
	3 
	7 
	8 
	5 
	9 
	
	19 
	31 

	

Existing projects (Expected scenario) + Future projects (Strong scenario): payments (including prefinancing) vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	1
	 
	ROP
	0.0%
	0.6%
	24.4%
	46.6%
	62.2%
	66.8%
	76.6%
	 
	 
	31.0%
	18.8%
	47.3%
	69.1%

	 
	1.1[footnoteRef:19] [19:  Forecast for 1.1 does not consider KAI 1.1bis, which is created for the energy efficiency and renewable energy for housing scheme, and referred to in the new proposed balanced financial plan] 

	
	0.0%
	0.0%
	0.0%
	1.3%
	25.4%
	37.7%
	59.9%
	
	 
	6.6%
	3.9%
	23.9%
	40.4%

	 
	2.1
	
	0.0%
	3.1%
	100.2%
	136.9%
	109.9%
	71.6%
	43.2%
	
	 
	79.1%
	47.9%
	70.0%
	82.9%

	 
	3.1
	
	0.0%
	0.0%
	0.3%
	18.8%
	60.7%
	58.6%
	53.7%
	
	 
	19.4%
	11.8%
	33.8%
	49.6%

	 
	3.2
	
	0.0%
	0.0%
	2.9%
	46.9%
	89.6%
	115.6%
	129.2%
	
	 
	33.6%
	20.3%
	68.9%
	107.3%

	 
	3.3
	
	0.0%
	0.0%
	18.6%
	61.4%
	122.1%
	70.6%
	65.2%
	
	 
	48.0%
	29.1%
	55.8%
	72.0%

	 
	3.4
	
	0.0%
	0.0%
	1.3%
	54.6%
	94.0%
	66.1%
	65.8%
	
	 
	36.1%
	21.9%
	47.9%
	68.3%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	9.1%
	30.4%
	46.6%
	95.9%
	
	 
	9.6%
	5.8%
	34.9%
	61.5%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	33.4%
	104.9%
	
	 
	0.0%
	0.0%
	28.7%
	55.9%

	 
	4.3
	
	0.0%
	0.0%
	14.2%
	25.8%
	82.4%
	210.5%
	245.3%
	
	 
	29.1%
	17.6%
	108.2%
	177.7%

	 
	5.1
	
	0.0%
	0.0%
	14.6%
	64.9%
	73.1%
	66.6%
	85.6%
	
	 
	36.0%
	21.8%
	52.2%
	76.2%

	 
	5.2
	
	0.0%
	0.0%
	1.8%
	39.8%
	46.0%
	68.1%
	76.3%
	
	 
	21.0%
	12.7%
	41.3%
	60.3%

	 
	5.3
	
	0.0%
	0.0%
	0.0%
	0.4%
	7.5%
	18.4%
	21.7%
	
	 
	1.9%
	1.2%
	9.2%
	14.9%

	 
	6.1
	
	0.0%
	0.0%
	44.7%
	71.0%
	106.2%
	138.6%
	200.9%
	
	 
	55.6%
	36.2%
	95.8%
	158.1%

	 
	6.2
	
	0.0%
	0.0%
	23.9%
	29.1%
	24.0%
	29.8%
	61.3%
	
	 
	18.3%
	12.4%
	27.2%
	44.9%


As at the end of 2015, the KAI with the highest forecast absorption rate are:
· KAI 4.3: 	177.7%
· KAI 6.1:	158.1%
· KAI 3.2:	107.3%


Conversely, the KAI with the lowest forecast absorption rate are:
· KAI 5.3:	14.9%
· KAI 1.1: 	40.4%
· KAI 6.2:	44.9%
· Qualitative factors and their impact on absorption
The interview with the Managing Authority has been used to determine how current challenges have been and will be addressed into the future. These findings and their potential impacts on the model will be considered as qualitative factors influencing the absorption forecast and the reallocation scenarios.
	Interview finding
	Impact on absorption

	Implementation Systems and structures

	Staff capacity: Currently the staff capacity of the Authorization Department was increased with 5 persons, so the total number is 15 employees. 
	+ Positive impact on absorption.

	Processing of payment claims: up to date generally the processing of reimbursement claims did not exceed 53 days (compared to 60 days foreseen by the funding contracts).
In order to ensure the respect of the 45 days period, the procedure in place for ROP foresees 25 days for first level control performed at IB level, 17 days for authorisation of expenditure (sample based) at MA level, 3 days for payment. 
In February 2012, the MA processed 320 claims and in March 2012, 424 claims (which however amount for half of the value of the claims submitted in February). 
Based on the above, the MA considers that the 45 days deadline is putting additional pressure on the implementing structures with little real effect on the beneficiaries (45 days versus 53 days).
The MA considered the possibility of introducing a minimum value for the reimbursement claim (in order to avoid processing a large number of low value claims) however, with the exception of KAI 5.3, it is considered that this request will not favour Beneficiaries.
	+ Positive impact on absorption.

	Public procurement: the application of public procurement rules impacts project implementation in terms of delays in the project schedule and in terms of financial corrections (up to end of March 2012 corrections amounted to approximately EURO 25 mn. out of approximately EURO 1 bn paid out).
The MA is confident that the modifications of the public procurement law (introducing the ex-ante control on procurement documentation by ANRMAP / UCVAP) will bring benefits in the implementation of the projects, leading to a decrease in the number of contestations of award decisions (note : One of the aspects that ANRMAP is focused on regards the award criteria as they must be expressed clearly, be quantifiable, non-discriminatory, etc) and also, a decrease in financial corrections applied. 
It is considered that even if the ex-ante control performed by the two institutions could be a theoretical bottleneck, this verification could bring significant benefits to project implementation.
Furthermore, in order to address the current issues faced by Beneficiaries as regards the award and management of procurement contracts (especially in the case of works contracts); NARMPA was asked to provide a set of guidelines for the use of Beneficiaries, which however, are not issued up to date.
	+ Positive impact on absorption.

	Implementation at beneficiary level

	Cash flow management: there are difficulties in cash flow management, especially for public authorities that are implementing several contracts (financed through different OPs). The most common effect of this is delays in implementation. In order to address this issue, the Government introduced a facility of credit guaranteed by the state, but the authorities are reluctant to use this instrument since they need to undergo a process of public procurement of such loans.
	 No changes in absorption

	Quality of the technical documentation (technical projects). The most common effect is delays in implementation and contract modifications. 
	 No changes in absorption

	Contract termination: most of the contract terminations occurred in the case of private beneficiaries (microenterprises) and were caused by difficulties in ensuring immediate funding. 
In order to address the issue starting from 2011, beneficiaries have been granted the possibility to guarantee credits with the assets purchased within the project facilitating access to credit. Furthermore, on KAI 4.3 the aid intensity was raised to 100% (since 2011).
Thus, the MA sees a decreasing trend in termination.
	 No changes in absorption

	Support to beneficiaries: IBs provide training regarding project implementation to Beneficiaries immediately after the contract is signed. Additionally, on the spot support is provided, to speed up the implementation process and prepare the first reimbursement claims, for which the Beneficiaries have also been provided with very detailed guidelines and instructions. The MA believes that project monitoring by Intermediary Bodies is effectively performed.
	+ Positive impact on absorption.



· General conclusion for ROP:
Contracting: the contracting rate is expected to increase from 78% in 2011 to 120% at the end of 2013, with all thematic KAIs reaching full contracting until the end of the first semester of 2013. 
Payments: through applying the expected scenario for existing (contracted) projects, and a strong scenario for future projects, the absorption rate would achieve 69.1% of the financial plan by the end of 2015. 
As at the end of 2015, the KAIs with the highest forecast absorption rate are:
· KAI 4.3: 	177.7%
· KAI 6.1:	158.1%
· KAI 3.2:	107.3%
Conversely, the KAI with the lowest forecast absorption rate are:
· KAI 5.3:	14.9%
· KAI 1.1[footnoteRef:20]: 	40.4% [20:  Forecast for 1.1 does not consider KAI 1.1bis, which is created for the energy efficiency and renewable energy for housing scheme, and referred to in the new proposed balanced financial plan] 

· KAI 6.2:	44.9%
Qualitative assessment: Programme implementation structures are functioning and characterized by low levels of staff fluctuation, resulting in a strong project monitoring function and an effective reimbursement process. In the perspective of an increasing number of claims to be received, the capacity of the Authorization Department has been increased with 5 additional persons. 
At project level, the MA expects that the changes in public procurement legislation will bring additional benefits by reducing the number of contestations and financial corrections in project implementation. 
An issue that needs to be further addressed is the financial capacity of Local Public Authority beneficiaries, especially of those implementing more than one project, given the low level of appeal of the existing Government Credit Facility. 
If all of the above measures are implemented effectively, there is potential to improve on the forecast absorption rate mentioned above.
Sectoral Operational Programme Environment – SOP ENV
· Strategy 
The global objective of the SOP ENV is to improve the living standards and the environment, focusing in particular on meeting the environmental acquis. The specific objectives for SOP ENV are:
· Improvement of quality and access to water and wastewater infrastructure, by providing water supply and wastewater services in line with EU practices and policies, in most urban areas by 2015 and by setting efficient regionalised water and wastewater management structures;
· Development of sustainable waste management system, by improving waste management services and reducing the number of historically contaminated sites in minimum 30 counties, in line with EU practices and policies, by 2015;
· Reduction of negative environmental impact and mitigation of climate change caused by urban heating plants in most polluted localities by 2015;
· Protection and improvement of biodiversity and natural heritage by supporting the protected area management, including Natura 2000 implementation;
· Reduction of the incidence of natural disasters affecting the population, by implementing preventive measures in most vulnerable areas by 2015.
The EU financial contribution to the Programme amounts to 4.5 Billion EURO, of which 1.2 Billion EURO from the ERDF and 3.2 Billion EURO from the Cohesion Fund, distributed among six Priority Axes (see table below). The average intervention rate of community funding amounts to 80.42%.
Generally the projects financed under SOP Environment are instrumental to the achievement of the obligations assumed under the acquis communitarie in the field of environment infrastructure and that therefore any failure to achieve physical and financial targets of the Programme could result, not only in the decommitments of community funds, but also in infringements of community policies and thus payment of fines by Romania to the EU budget. 
· State of progress at 31.12.2011
At the end of December 2011, 457 projects had been submitted under the Programme and 233 were contracted. The SOP Environment has performed above average ranking second after SOP HRD in terms of contracting rate (82%), but below average in terms of payment rate (4%). 
The performance at KAI level is summarized as follows (refer to annex 4.9 for table definitions):
	HIGH PERFORMING
	
	LOW PERFORMING

	
	
	

	Contracting 
	
	Contracting 

	KAI 1.1: 103% contracting rate, 62% of funds allocation
KAI 2.1: 54% contracting rate, 18% of funds allocation
KAI 3.1: 82% contracting rate, 5% of funds allocation
	
	KAI 5.2: 4% contracting rate, 3% of funds allocation
KAI 6.1: 20% contracting rate, 2% of funds allocation
KAI 6.2: 16% contracting rate, 0.5% of funds allocation

	
	
	

	Payments 
	
	Payments

	KAI 1.1: 5% payment rate, 62% of funds allocation
KAI 2.1: 6% payment rate, 18% of funds allocation
KAI 5.2: 37% payment rate, 3% of funds allocationSource: Elaboration of SMIS data at 31.12.2011

	
	KAI 2.2: 0.03% payment rate, 3% of funds allocation
KAI 3.1: 1% payment rate, 5% of funds allocation
KAI 4.1: 11% payment rate, 4% of funds allocation







The table below presents financial progress by KAI:
	Priority Axis / Key Are of Intervention
	EU financial plan
	Submitted projects
	Contracted projects
	Commitments
	Commitment rate
	Payments to beneficiaries (net of recov. prefin)
	Payment rate

	 
	(EURO)
	(N)
	(N)
	(EURO)
	(%)
	(EURO)
	(%)

	
	(a)
	(b)
	(c)
	(d)
	(e) = (d) / (a)
	(f)
	(g) = (f) / (a)

	PA 1 : Extension and modernization of water and wastewater systems
	2,776,532,160
	42
	36
	2,869,833,498
	103%
	134,509,779
	4.84%

	KAI 1.1: Extension/modernization of water and wastewater systems
	2,776,532,160
	42
	36
	2,869,833,498
	103%
	134,509,779
	4.84%

	PA 2: Development of integrated waste management systems and rehabilitation of historically contaminated sites
	934,223,079
	35
	21
	452,361,758
	48%
	25,190,398
	2.70%

	KAI 2.1: Development of integrated waste management systems and extension of waste management infrastructure
	792,840,872
	31
	18
	427,829,568
	54%
	25,181,947
	3.18%

	KAI 2.2: Rehabilitation of historically contaminated sites
	141,382,207
	4
	3
	24,532,191
	17%
	8,451
	0.01%

	PA 3: Reduction of pollution and mitigation of climate change by restructuring and renovating urban heating systems towards energy efficiency targets in the identified local environmental hotspots
	229,268,644
	7
	7
	187,740,130
	82%
	1,054,817
	0.46%

	KAI 3.1: Rehabilitation of urban heating systems in selected priority areas
	229,268,644
	7
	7
	187,740,130
	82%
	1,054,817
	0.46%

	PA 4: Implementation of Adequate Management Systems for Nature Protection
	171,988,693
	266
	83
	66,224,157
	39%
	7,375,241
	4.29%

	KAI 4.1: Development of infrastructure and management plans to protect biodiversity and Natura 2000
	171,988,693
	266
	83
	66,224,157
	39%
	7,375,241
	4.29%

	PA 5: Implementation of adequate infrastructure of natural risk prevention in most vulnerable areas
	270,017,139
	26
	12
	81,227,372
	30%
	11,384,103
	4.22%

	KAI 5.1: Protection against floods
	156,110,751
	25
	11
	76,739,968
	49%
	9,712,992
	6.22%

	KAI 5.2: Reduction of coastal erosion
	113,906,388
	1
	1
	4,487,404
	4%
	1,671,111
	1.47%

	PA 6: Technical Assistance
	130,440,423
	81
	79
	25,382,564
	19%
	4,134,043
	3.17%

	KAI 6.1: Support for SOP ENV management and evaluation
	107,940,423
	69
	67
	21,879,303
	20%
	2,998,770
	2.78%

	KAI 6.2: Support for information and publicity
	22,500,000
	12
	12
	3,503,262
	16%
	1,135,273
	5.05%

	Total
	4,512,470,138
	457
	238
	3,682,769,480
	82%
	183,648,381
	4.07%


Source: Elaboration of ACIS Monitoring data at 31.12.2011
· Plans for contracting future projects
The plans for contracting future projects are based on the information and documents provided by the Managing Authority during the interview for collection of prospective data held in April 2012. The data cover the pipeline of projects under preparation for each KAI, calls for proposals to be launched and general expectations concerning the level of contracting.
The findings and evidences provided were used in order to define the prospective trends in contracting, which are presented in the table below:
	Interview findings
	Impact

	Trends in contracting rates

	PA 1: the PA has already achieved 100% contracting and there are 4 additional major projects under preparation for the value of EURO 1 bn. that will lead to a contracting rate of 127% of the available allocations. In order to ensure the contracting of these projects, the MA plans to request derogation from the currently allowed over-contracting threshold in order to cover existing needs.
	Retain forecast of 127% contracting of available funds for PA 1 by the end of 2012.

	PA2: the situation is diversified at the level of KAI.
· KAI 2.1 there are additional 17 projects under preparation that will lead to full contracting. 
· KAI 2.2 discussions concerning the introduction of 2 new beneficiaries (Ministry Public Finance and CNADNR) are still ongoing and given the difficulties related to the preparation of the technical project documentation, perspectives concerning full contracting are not clear. 
	Retain forecast of 100% contracting only for KAI 2.1 by the end of 2012 and actual level of contracting for KAI 2.2

	PA3: there are 7 additional projects under preparation that will lead to 100% contracting of available allocation.
	Retain forecast of 100% contracting of available funds for PA 3 by the end of 2012.

	PA4: the MA considers that the financial allocations will be fully contracted through the following pipeline:
· projects submitted under the 4th call for proposals for which the contracting will be completed in May 2012 (the evaluation was delayed due to the fact that the Protected areas were changed based on the request of the EC);
· projects that will be submitted under the 5th call for proposals that is expected to be launched in May 2012, with a financial allocation of EURO 50 mn (ERDF) Contracting of funds is expected to be completed by S1 of 2013.
	Retain forecast of 118% contracting of allocation for PA 4 by the first semester of 2013.

	PA5: The MA provided a pipeline of 12 projects under preparation on both KAI 5.1 and 5.2 amounting to 147 mil EURO (CF).  However this may not lead to full contracting.
	Retain forecast of 85% contracting of available allocation for PA 5 by the end of 2012.

	PA6: the MA considers that full contracting will not be achieved. No perspective data have been provided.
	Retain actual achieved level of 19% of available allocation of PA 6.

	Contracting perspectives and reallocation 

	In consideration of the pipeline of projects under preparation, the MA considers that the following reallocations could take place in the future: ERDF from PA6  and PA 2 (in case of non spending) to PA4 and Cohesion Fund from PA 5 to PA 1. 
	Consider for reallocation scenarios.


The above information has been processed in order to determine the course in contracting rates at PA/KAI level by semester until the end of 2013, showing an overall expected contracting rate of 112%:
	Priority Axis / Key Are of Intervention
	EU financial plan
	Commitments at 31.12.2011
	S1 2012
	S2 2012
	S1 2013
	S2 2013
	Total contracted

	Perspective contracting rate

	
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	
	%

	
	(a)
	(b)
	(c)
	(d)
	(e)
	(f)
	(g)=(b)+(c)+(d)+(e)+(f)
	(h)=(g)/(a)

	PA 1 : Extension and modernization of water and wastewater systems
	2,776,532,160
	2,869,833,498
	330,000,000
	330,000,000
	0
	0
	3,529,833,498
	127%

	KAI 1.1: Extension/modernization of water and wastewater systems
	2,776,532,160
	2,869,833,498
	330,000,000
	330,000,000
	 
	 
	3,529,833,498
	127%

	PA 2: Development of integrated waste management systems and rehabilitation of historically contaminated sites
	934,223,079
	452,361,758
	40,470,432
	335,230,000
	0
	0
	828,062,191
	89%

	KAI 2.1: Development of integrated waste management systems and extension of waste management infrastructure
	792,840,872
	427,829,568
	40,470,432
	335,230,000
	 
	 
	803,530,000
	101%

	KAI 2.2: Rehabilitation of historically contaminated sites
	141,382,207
	24,532,191
	0
	0
	0
	0
	24,532,191
	17%

	PA 3: Reduction of pollution and mitigation of climate change by restructuring and renovating urban heating systems towards energy efficiency targets in the identified local environmental hotspots
	229,268,644
	187,740,130
	0
	41,528,514
	0
	0
	229,268,644
	100%

	KAI 3.1: Rehabilitation of urban heating systems in selected priority areas
	229,268,644
	187,740,130
	 
	41,528,514
	 
	 
	229,268,644
	100%

	PA 4: Implementation of Adequate Management Systems for Nature Protection
	171,988,693
	66,224,157
	86,000,000
	0
	50,000,000
	0
	202,224,157
	118%

	KAI 4.1: Development of infrastructure and management plans to protect biodiversity and Natura 2000
	171,988,693
	66,224,157
	86,000,000
	 
	50,000,000
	 
	202,224,157
	118%

	PA 5: Implementation of adequate infrastructure of natural risk prevention in most vulnerable areas
	270,017,139
	81,227,372
	0
	147,440,000
	0
	0
	228,667,372
	85%

	KAI 5.1: Protection against floods
	156,110,751
	76,739,968
	 
	55,954,170
	 
	 
	132,694,138
	85%

	KAI 5.2: Reduction of coastal erosion
	113,906,388
	4,487,404
	 
	92,333,026
	 
	 
	96,820,430
	85%

	PA 6: Technical Assistance
	130,440,423
	25,382,564
	0
	0
	0
	0
	25,382,564
	19%

	KAI 6.1: Support for SOP ENV management and evaluation
	107,940,423
	21,879,303
	 
	 
	 
	 
	21,879,303
	20%

	KAI 6.2: Support for information and publicity
	22,500,000
	3,503,262
	 
	 
	 
	 
	3,503,262
	16%

	Total
	4,512,470,138
	3,682,769,480
	456,470,432
	854,198,514
	50,000,000
	0
	5,043,438,426
	112%


Note: Commitments resulting from ACIS monitoring reports at 31.12.2011 converted at Forex: 1 EURO = lei	 4.3518
· Payment forecasts at KAI level
Results have been modelled for three scenarios (strong, expected, weak), for both existing and future projects, and under both the logarithmic and mixed models. These can be referred to in annex 4.12.1.
Presented below are the overall results according to the logarithmic and mixed models by applying the expected scenario for existing projects and strong scenario for future projects. The analysis below also takes into account the recovered EU prefinancing at KAI level, resulting in a final absorption rate by OP.
Logarithmic model
	Existing projects (Expected scenario) + Future projects (Strong scenario):  Back testing and estimation (Million LEI)

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	
	Total end 2013
	Total end 2015

	2
	
	SOP Env
	0 
	4 
	159 
	259 
	681 
	918 
	1,640 
	1,124 
	776 
	1,103 
	 
	3,661 
	5,560 

	
	1.1
	
	0 
	4 
	155 
	198 
	444 
	595 
	649 
	433 
	319 
	802 
	
	2,046 
	2,798 

	
	2.1
	
	0 
	0 
	2 
	39 
	112 
	116 
	317 
	208 
	142 
	152 
	
	585 
	935 

	
	2.2
	
	0 
	0 
	0 
	0 
	0 
	0 
	0 
	0 
	0 
	0 
	
	1 
	1 

	
	3.1
	
	0 
	0 
	0 
	9 
	18 
	24 
	29 
	20 
	14 
	27 
	
	80 
	114 

	
	4.1
	
	0 
	0 
	0 
	7 
	42 
	118 
	211 
	180 
	116 
	49 
	
	379 
	675 

	
	5.1
	
	0 
	0 
	0 
	0 
	44 
	51 
	120 
	80 
	54 
	44 
	
	215 
	349 

	
	5.2
	
	0 
	0 
	0 
	2 
	8 
	4 
	308 
	199 
	128 
	10 
	
	322 
	648 

	
	6.1
	
	0 
	0 
	1 
	4 
	10 
	7 
	5 
	4 
	3 
	14 
	
	26 
	32 

	
	6.2
	
	0 
	0 
	0 
	1 
	2 
	2 
	1 
	1 
	1 
	3 
	
	7 
	8 



	Existing projects (Expected scenario) + Future projects (Strong scenario):  Payments (including prefinancing) vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	2
	 
	SOP Env
	0.0%
	0.2%
	6.3%
	8.7%
	20.5%
	24.7%
	40.3%
	 
	 
	9.2%
	5.6%
	18.5%
	28.2%

	 
	1.1
	
	0.0%
	0.4%
	10.1%
	11.0%
	21.6%
	26.5%
	27.5%
	
	 
	10.6%
	6.6%
	16.8%
	23.0%

	 
	2.1
	
	0.0%
	0.0%
	0.5%
	8.4%
	20.0%
	16.5%
	40.7%
	
	 
	7.7%
	4.4%
	16.9%
	27.0%

	 
	2.2
	
	None
	None
	0.0%
	0.0%
	0.0%
	0.2%
	0.1%
	
	 
	0.0%
	0.0%
	0.1%
	0.1%

	 
	3.1
	
	None
	0.0%
	0.0%
	4.4%
	11.1%
	15.9%
	11.2%
	
	 
	4.6%
	2.7%
	8.0%
	11.4%

	 
	4.1
	
	0.0%
	0.0%
	0.5%
	5.7%
	27.9%
	76.9%
	126.3%
	
	 
	11.5%
	6.6%
	50.4%
	89.7%

	 
	5.1
	
	None
	0.0%
	0.0%
	0.0%
	38.5%
	39.8%
	114.6%
	
	 
	9.9%
	6.5%
	31.5%
	51.1%

	 
	5.2
	
	None
	0.0%
	0.0%
	1.5%
	9.5%
	5.0%
	392.2%
	
	 
	2.9%
	1.9%
	64.5%
	130.1%

	 
	6.1
	
	0.0%
	0.0%
	1.4%
	5.6%
	14.9%
	7.9%
	4.1%
	
	 
	5.3%
	3.1%
	5.5%
	6.9%

	 
	6.2
	
	0.0%
	0.0%
	3.0%
	4.8%
	21.1%
	20.9%
	5.6%
	
	 
	5.0%
	3.4%
	6.8%
	8.5%


Under the logarithmic model, as at the end of 2015, the KAI with the highest forecast absorption rate are:
· KAI 5.2: 	130.1%
· KAI 4.1:	89.7%
· KAI 5.1:	51.1%
Conversely, the KAI with the lowest forecast absorption rate are:
· KAI 2.2:	0.1%
· KAI 6.1: 	6.9%
· KAI 6.2:	8.5%
Mixed model
	Existing projects (Expected scenario) + Future projects (Strong scenario):  Back testing and estimation (Million LEI)

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	
	Total end 2013
	Total end 2015

	2
	 
	SOP Env
	0 
	0 
	28 
	279 
	658 
	1,471 
	2,838 
	3,169 
	2,772 
	965 
	 
	5,274 
	11,215 

	 
	1.1
	
	0 
	0 
	26 
	257 
	431 
	961 
	1,559 
	1,700 
	1,493 
	714 
	
	3,234 
	6,427 

	 
	2.1
	
	0 
	0 
	0 
	7 
	100 
	271 
	526 
	876 
	853 
	107 
	
	904 
	2,633 

	 
	2.2
	
	0 
	0 
	0 
	0 
	0 
	7 
	27 
	27 
	27 
	0 
	
	34 
	88 

	 
	3.1
	
	0 
	0 
	0 
	2 
	20 
	51 
	82 
	103 
	97 
	22 
	
	154 
	354 

	 
	4.1
	
	0 
	0 
	0 
	7 
	42 
	118 
	211 
	180 
	116 
	49 
	
	379 
	675 

	 
	5.1
	
	0 
	0 
	0 
	0 
	44 
	51 
	120 
	80 
	54 
	44 
	
	215 
	349 

	 
	5.2
	
	0 
	0 
	0 
	2 
	8 
	4 
	308 
	199 
	128 
	10 
	
	322 
	648 

	 
	6.1
	
	0 
	0 
	1 
	4 
	10 
	7 
	5 
	4 
	3 
	14 
	
	26 
	32 

	 
	6.2
	
	0 
	0 
	0 
	1 
	2 
	2 
	1 
	1 
	1 
	3 
	
	7 
	8 



	Existing projects (Expected scenario) + Future projects (Strong scenario):  payments (including prefinancing) vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	2
	 
	SOP Env
	0.0%
	0.0%
	1.1%
	9.3%
	19.7%
	39.6%
	69.7%
	 
	 
	8.1%
	4.9%
	26.7%
	56.8%

	 
	1.1
	
	0.0%
	0.0%
	1.7%
	14.3%
	20.9%
	42.9%
	66.1%
	
	 
	9.5%
	5.9%
	26.6%
	52.9%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	1.6%
	17.8%
	38.5%
	67.5%
	
	 
	5.4%
	3.1%
	26.1%
	75.9%

	 
	2.2
	
	None
	None
	0.0%
	0.0%
	0.0%
	4.4%
	14.0%
	
	 
	0.0%
	0.0%
	5.4%
	14.2%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.8%
	12.4%
	32.9%
	31.9%
	
	 
	3.7%
	2.2%
	15.4%
	35.3%

	 
	4.1
	
	0.0%
	0.0%
	0.5%
	5.7%
	27.9%
	76.9%
	126.3%
	
	 
	11.5%
	6.6%
	50.4%
	89.7%

	 
	5.1
	
	None
	0.0%
	0.0%
	0.0%
	38.5%
	39.8%
	114.6%
	
	 
	9.9%
	6.5%
	31.5%
	51.1%

	 
	5.2
	
	None
	0.0%
	0.0%
	1.5%
	9.5%
	5.0%
	392.2%
	
	 
	2.9%
	1.9%
	64.5%
	130.1%

	 
	6.1
	
	0.0%
	0.0%
	1.4%
	5.6%
	14.9%
	7.9%
	4.1%
	
	 
	5.3%
	3.1%
	5.5%
	6.9%

	 
	6.2
	
	0.0%
	0.0%
	3.0%
	4.8%
	21.1%
	20.9%
	5.6%
	
	 
	5.0%
	3.4%
	6.8%
	8.5%



Under the mixed model, as at the end of 2015, the KAI with the highest forecast absorption rate are:
· KAI 5.2: 	130.1%
· KAI 4.1:	89.7%
· KAI 2.1:	75.9%
Conversely, the KAI with the lowest forecast absorption rate are:
· KAI 6.1: 	6.9%
· KAI 6.2:	8.5%
· KAI 2.2:	14.2%

· Qualitative factors and their impact on absorption
The interview with the Managing Authority has been used to determine how current challenges have been and will be addressed into the future. These findings and their potential impacts on the model will be considered as qualitative factors influencing the absorption forecast.
	Interview finding
	Impact  on absorption

	Implementation Systems and structures

	Staff capacity: the Programme implementation structures face difficulties due to lack of personnel and high staff fluctuation, mainly caused by very low salaries, also compared to other MAs.  The MA published the intent to employ 4 additional people, but no candidates have registered for competition.
	- Negative impact on absorption.

	Processing of payment claims: the MA considers that processing of reimbursement claims can be insured within the legal deadline as the actual lead time is below 45 days. 
	+ Positive impact on absorption

	Public procurement: the MA considers that the modifications of legislation will lead to less financial corrections due to irregularities on procurement. At Programme level, 90 suspicions have been detected out of which 80 were declared irregularities. Main reason is application of procurement procedures.
	+ Positive impact on absorption


	Implementation at beneficiary level

	Major projects: The current level of absorption reflects the typical implementation cycle of major projects, in the case of which, the first years of implementation are focused on preparation activities (such as technical design and public procurement), while expenditure is expected to boost in the last years of implementation.  The MA expects expenditure levels to increase significantly starting from the current year (approx. EURO 330 mn), in the case of KAI 1.1 and 2.1.
	+ Positive impact on absorption

	PA1: The MA expressed concerns in relation to possible blockages in implementation of major projects, due to suspicions of irregularities. Due to the fact that the investigation of potential irregularities may take up to 90 days, during which reimbursements are suspended, this factor can impact heavily on the cash flows of Beneficiaries which have to ensure own financing of expenditure for a longer period than initially foreseen. The MA considers that a solution to unblock cash flows for Beneficiaries could be to set up a state budget fund in order to cover temporary the expenditures which are under investigation. The expenditures potentially affected by irregularities, should be reimbursed proportionally from this fund, by deducting the value of eventual financial correction applied in case suspicion is declared irregularity.
Despite this general concern, the MA considers the outlook for absorption in 2012, to be positive in the case of KAI 1.1, estimating that reimbursement requests submitted until the end of 2012, will reach EURO 250 mn, a figure that was prudentially lowered compared to forecasts submitted by beneficiaries, based on the MA’s past experience.
	+ Positive impact on absorption

	PA2: The MA pointed out that delays in implementation are currently caused by the low administrative capacity of beneficiaries (County Councils) and in particular of the Project Implementation Units. 
An additional factor that may affect project completion is related to selection by means of public procurement, of the operator that will manage the investment following its completion. Based on these factors, the MA estimates that the reimbursement requests to be submitted by beneficiaries until the end of 2012, will amount to EURO 80 mn. 
	 No changes in absorption

	Maturity level of the projects: While in the past projects were contracted in a very incipient phase, i.e. based only on application for funding and feasibility study, currently the MA is advising potential new beneficiaries, to start the preparation of procurement documentation before the funding contract sign off. This will lead to a quicker lifecycle of the project with shorter start up phase and earlier start of expenditure.  
	+ Positive impact on absorption


	Prefinancing mechanism: Initially, there was no legislative constraint on the use of awarded prefinancing, while according to the new legislation in force, a reimbursement request must be submitted by the Beneficiaries within 30 days from receipt. The MA expects that this measure, will lead to a faster implementation pace.
	+ Positive impact on absorption




· General conclusion on SOP Environment
Contracting: overall the contracting rate is expected to increase from 82% in 2011 to 112% by the end of 2013.
Payments: through applying the expected scenario for existing (contracted) projects, and a strong scenario for future projects, the absorption rate would achieve 28.2% under the logarithmic model and 56.8% under the mixed model.
Under the logarithmic model, as at the end of 2015, the KAI with the highest forecast absorption rate are:
· KAI 5.2: 	130.1%
· KAI 4.1:	89.7%
· KAI 5.1:	51.1%
Conversely, the KAI with the lowest forecast absorption rate are:
· KAI 2.2:	0.1%
· KAI 6.1: 	6.9%
· KAI 6.2:	8.5%
Under the mixed model, as at the end of 2015, the KAI with the highest forecast absorption rate are:
· KAI 5.2: 	130.1%
· KAI 4.1:	89.7%
· KAI 2.1:	75.9%
Conversely, the KAI with the lowest forecast absorption rate are:
· KAI 6.1: 	6.9%
· KAI 6.2:	8.5%
· KAI 2.2:	14.2%
Qualitative assessment: the Programme implementation structures face difficulties due to lack of personnel and high staff fluctuation, mainly caused by levels of remuneration that are not considered adequate. At Beneficiary level, low administrative and financial capacity, have caused delays in project implementation. 
However, the future trends appear more positive, as major projects have exited start-up phase and are expected to boost expenditure. Additionally, future projects will be contracted in more mature stages as beneficiaries are carrying out preparation activities before contract sign-off. Recent legislative modifications concerning the use of pre-financing and ex-ante verification of procurement are also expected to speed-up implementation pace and decrease the number and amounts of financial corrections.
If these future trends improve as described above, the forecast absorption rate could exceed the results presented above.
[bookmark: _Toc317107429]SOP Increase in Economic Competitiveness - SOP IEC

· Strategy
The general objective of SOP is the increase of Romanian companies’ productivity, in compliance with the principles of sustainable development, and reducing the disparities compared to the average productivity of EU. The target is an average annual growth of GDP per employed person by about 5.5%. This will allow Romania to reach approx. 55% of the EU average productivity by 2015. The Specific objectives of the Programme are:
· Consolidation and environment-friendly development of the Romanian productive sector, by supporting the upgrading and innovation of existing, the creation of new ones, especially SMEs, the innovation of productive processes, adoption of international standards & support internationalisation;
· Establishment of a favourable environment for sustainable enterprises’ development, providing a favourable framework for entrepreneurship, by reducing existing constraints in the areas of market failure - access to finance, innovative financial instruments, availability of qualified services, cooperation among firms;
· Increase of the R&D capacity, stimulation of the cooperation between RDI institutions and enterprises and increase of enterprises’ access to RDI;
· Valorisation of the ICT potential and its application in the public (administration) and private sector (enterprises, citizens), by improving infrastructure endowment in market failure areas, developing and increasing the efficiency of public electronic services and increasing the ICT uptake by SMEs and development of a dynamic E-Business environment 
· Increasing energy efficiency and security of supply, in the context of combating climate change, implementing new technologies in order to increase productivity, especially to industrial end-users, increasing the use of renewable energy sources, reducing emissions of energy plants and diversifying interconnection networks in view of strengthening security of energy supply.
The EU financial contribution to the Programme amounts to EURO 2.5 bn, from the ERDF, distributed among five Priority Axes. The average intervention rate calculated on a public cost basis amounts to 84.83%.
· State of progress at 31.12.2011
Absorption forecast and evaluation of the options of funds reallocations within the National Strategic Reference Framework 2007-2013   Final report – July 2012

At the end of December 2011, 11 150 projects had been submitted and 2 161 were contracted. In financial terms, SOP IEC is performing below average in terms of contracting rate (42%) however above average in terms of payment rate (10%). There are very wide variations in performance across KAIs, as summarized below (refer to annex 4.9 for table definitions):
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	HIGH PERFORMING
	
	LOW PERFORMING

	
	
	

	Contracting 
	
	Contracting 

	KAI 1.1: 72% contracting rate, 21% of funds allocation
KAI 2.2: 98% contracting rate , 10% of funds allocation
KAI 3.2: 81% contracting rate, 6% of funds allocation
	
	KAI 4.3: 0% contracting rate, 2% of funds allocation
KAI 1.3: 0.16% contracting rate, 12% of funds allocation
KAI 3.1: 2.52% contracting rate, 5% of funds allocation

	
	
	

	Payments 
	
	Payments 

	KAI 1.2: 92% payment rate, 4% of funds allocation
KAI 1.1: 13% payment rate, 21% of funds allocation
KAI 3.2: 14% payment rate, 6% of funds allocationSource: Elaboration of SMIS data

	
	KAI 4.1: 0% payment rate, 14% of funds allocation
KAI 4.3: 0% payment rate, 2% of funds allocation
KAI 1.3: 0.10% payment rate, 12% of funds allocation



The table below presents financial progress by KAI:
	Priority Axis / Key Are of Intervention
	EU financial plan
	Submitted projects
	Contracted projects
	Commitments
	Commitment rate 
	Payments to beneficiaries
	Payment rate

	 
	(EURO)
	(N)
	(N)
	(EURO)
	(%)
	(EURO)
	(%)

	 
	(a)
	(b)
	(c)
	(d)
	(e) = (d) / (a)
	(f)
	(g) = (f) / (a)

	PA1: An innovative and eco-efficient productive system
	928,651,290
	5,465
	1,303
	469,679,445
	51%
	161,889,832
	17%

	KAI 1.1 Productive and environment friendly investments and preparation for market competition, especially of SMEs
	526,089,185
	5,286
	1,233
	376,830,188
	72%
	69,218,724
	13%

	KAI 1.2 Access to finance for SMEs
	100,000,000
	1
	1
	92,380,165
	92%
	92,380,165
	92%

	KAI 1.3 Sustainable entrepreneurship development
	302,562,105
	178
	69
	469,092
	0%
	290,944
	0%

	PA 2: Research, Technological Development and Innovation for competitiveness
	536,395,116
	1,007
	338
	367,191,386
	68%
	46,867,891
	9%

	KAI 2.1 R&D partnerships between universities/research institutes, and enterprises for generating results directly applicable in economy
	103,713,366
	326
	74
	46,617,291
	45%
	5,447,263
	5%

	KAI 2.2 Investments in RDI infrastructure and related administrative capacity
	250,183,131
	287
	124
	245,880,124
	98%
	33,696,188
	13%

	KAI 2.3 RDI support for enterprises
	182,498,619
	394
	140
	74,693,971
	41%
	7,724,440
	4%

	PA 3: ICT for private and public sectors
	383,170,104
	4,035
	481
	136,615,619
	36%
	23,760,966
	6%

	KAI 3.1 Supporting the ICT use
	132,830,325
	2,419
	306
	3,352,527
	3%
	872,963
	1%

	KAI 3.2 Developing and increasing the efficiency of electronic public services
	156,512,656
	767
	89
	127,352,465
	81%
	21,157,403
	14%

	KAI 3.3 Sustaining the E-Economy
	93,827,123
	849
	86
	5,910,627
	6%
	1,730,600
	2%

	PA 4: Increasing energy efficiency and security of supply, in the context of combating climate change|
	638,475,370
	586
	17
	89,437,878
	14%
	29,127,959
	5%

	KAI 4.1 Efficient and sustainable energy - improving the energy efficiency and environmental sustainability of the energy system
	363,930,960
	114
	3
	30,063,162
	8%
	0
	0%

	KAI 4.2 Valorization of renewable energy resources for producing green energy
	223,466,380
	472
	14
	59,374,716
	27%
	29,127,959
	13%

	KAI 4.3 Diversification of interconnection networks in view of strengthening security of energy supply
	51,078,030
	 
	 
	0
	0%
	0
	0%

	PA 5: Technical Assistance
	67,530,229
	57
	22
	21,766,787
	32%
	1,030,255
	2%

	KAI 5.1 Support to SOP IEC management, implementation, monitoring and control
	43,894,650
	34
	9
	18,943,827
	43%
	266,901
	1%

	KAI 5.2 Support for communication, evaluation and IT/other equipment acquisition
	23,635,579
	23
	13
	2,822,960
	12%
	763,354
	3%

	Total
	2,554,222,109
	11,150
	2,161
	1,084,691,115
	42%
	262,676,903
	10%


Source: Elaboration of ACIS monitoring data at 31.12.2011




· Plans for contracting future projects
The plans for contracting future projects are based on the information and documents provided by the Managing Authority during the interview for collection of prospective data, held in April 2012. The MA plans for contracting future projects consider major initiatives under preparation and their perspective schedule of implementation provided by the MA, projects under evaluation, as well as project selected but not contracted yet in the framework of calls for proposals launched to present date, as well as actual contracting levels achieved at the end of April 2012 according to ACIS reports.
The findings and evidences provided were used in order to define the future trends in contracting, which are presented in the table below:

	Interview findings

	Impact

	Trends in contracting rates

	PA 1: the overall contracting rate for PA 1 at the end of April 2012 is of 52%.  The perspective contracting rates at the level of each KAI are presented below:
· For KAI 1.1 all non-contracted allocations have been made available in the calls for projects launch and closed by the end of 2011 - beginning of 2012 or which continue to be opened at the current date:
· Op 1.1.1 A1 – Call 3, closed in 23.10.2011 – available budget 425 mil. RON, value of submitted projects 5,734 mn RON; projects are currently under evaluation
· Op 1.1.1. A2 – Call 4, opened from 13.02.2012 until 10.07.2012 – available budget 611,6 mn RON, value of submitted projects 57 mil lei
· Op 1.1.1 B – Call 3, closed in 16.08.2011 – available budget 400 mn RON, value of approved projects 3,179 mn RON; projects are in the contracting phase 
· Op 1.1.2 – Call 3, closed on 13.04.2012 – available budget 85,5 mn RON, value of submitted projects 56 mn RON, projects are currently under evaluation
· O 1.1.3 – Call 3, closed on 02.12.2011 – available budget 85,5 mn RON, value of submitted projects 81 mn RON, projects are currently under evaluation.
Based on existing demand for the funds available under KAI 1.1 and assumptions of the MA regarding finalisation of contracting process, it is expected that by S1 2013, KAI 1.1 will reach 100% contracting.
· For KAI 1.2, the first two operations are active, while the third is expected to be launched by the end of S1, 2012. The 3 calls for project proposals cover all non-contracted allocations available at the level of KAI 1.2:
· Op 1.3.1 was launched in May 2012, with a deadline for submission of applications (Phase 1) in August 2012. The budget of the call is of 84 mn RON, while the size of the grant will allow the funding of 3-12 projects. The MA expects that the 2 steps procedure for evaluation and selection of the projects will be completed by S2 2012, following contracting (of all available budget) by S1, 2013
· Op 1.3.2 is active (Call for project proposals with rolling submission in 3 intervals – March, June, September) – available  budget of 84 mil RO, value of submitted projects for the session in March amounts to aprox. 65 mn RON. The selection and contracting of available budget is expected to be completed by the end of 2012 and contracting will be finalized in S1, 2013.
· Op 1.3.3 is under preparation with a budget of 72 mn RON (ERDF) and is expected to be launched by the end of S1, 2012. The evaluation, selection and contracting (of all available funds) is expected to be finalized by S1, 2013.
	Retain forecast of 100% of allocated budget for PA 1 by S1, 2013.














	PA 2: the overall contracting rate for PA 2 at the end of April 2012 is of 67%.  The perspective contracting rates at the level of each KAI are presented below:
· KAI 2.1 – Op 2.1.1 - Call 2 (rolling submission) is still opened. The contracting of currently approved projects by the end of S2  2012 will lead to a commitment rate of 67% of available funds for this KAI
· KAI 2.2 – ELI initiative with a budget of 631 mn RON (ERDF) was resubmitted to the EC on 08.02.2012. The MA expects the project to be approved by the EC and contracted latest by the end of 2012, leading to a commitment rate of 140% for this KAI
· KAI 2.3 – There are 3 calls for projects opened (2 with rolling submission for operations 2.3.1, 2.3.3 and one with fixed deadline for operation 2.3.2). Contracting of currently approved projects by S2 2012 will lead to an overall contracting rate of 47% at the level of this KAI.
	Retain forecast of 99% contracting for the allocations available at the level of PA 2 by S1 2013

	PA3: the overall contracting rate for PA3 at the end of April 2012 is of 44%. The perspective contracting rates at the level of each KAI are presented below:
· KAI 3.1 – Contracting by the end of S2 2012, of projects currently approved under operation 3.1.1 (Call 2) as well as approval and contracting of the Broadband strategy initiative (under operations 3.1.2 and 3.1.3) by the end of S2 2013, will lead to an overall contracting rate of 76% of the available funds for the KAI.
· KAI 3.2 – Op 3.2.2 – Call 2 – available budget 23 mn RON, value of submitted projects 130 mn RON. Contracting by S2 2012 of submitted projects will lead to an overall contracting rate of 89% of available funds at the level of this KAI.
· KAI 3.3 – Op 3.3.1 - Call 2, closed on 30.03.2012 – available budget 280 mn RON,  value of submitted projects 699 mn RON; projects are currently under evaluation; Operation 3.3.2 – Call 2 opened until 29.06.2012 – available budget 180 mn RON, value of projects submitted 518 mn RON. The evaluation, selection and contracting of submitted projects by the S1, 2013 will lead to a contracting of 98% of available funds.
	Retain forecast of 86% contracting of available funds for PA 3 by the S2 2013.


	PA4: the overall contracting rate for PA 4 at the end of April 2012 is of 23%. The perspective contracting rates at the level of each KAI are presented below:
· KAI 4.1 – Contracting of projects currently approved under Call 3 of Operation 4.1.1 by the end of S2 2012, will lead to an overall contracting rate of 17% of the available funds for this KAI.
· KAI 4.2 – Operation 4.2 – Call 3, closed on 30.04.2012 – available budget 667 mn RON, value of approved projects 1,404 mn RON. Contracting of approved projects by the end of S2 2012 will lead to an overall contracting rate of 146% of available funds for the KAI
· KAI 4.3 - One project currently under preparation will absorb the available allocation. The project is expected to be submitted to EC for evaluation by the end of 2012 and contracted by S2 2013.
	Retain forecast of 83% contracting of allocation for PA 4 by the S2 2013.

	PA5: the overall contracting rate for PA 5 at the end of April 2012 is of 32%. No perspective data have been provided.
	Retain actual achieved level of 32% contracting of allocation for PA 6.

	Future planned reallocations

	The reallocation proposal presented below was approved by the MC in November 2011, but was not yet submitted to the EC. The proposed revision implies modifications inside the PAs, which were already approved by the Monitoring Committee and modifications between PAs. The latter are aimed to create the allocations for funding the ELI initiative under operation 2.2.1 (by reallocation of resources initially foreseen under operation 4.1.3 IMA projects) and to finance additional projects under KAI 4.2 RES.
The Programme will have to be modified also to merge the two operations 3.1.2 and 3.1.3 under one Beneficiary, namely the Ministry of Communication and Information Society, to accommodate the Broadband Strategy initiative. ELI will be introduced in Annex 12 of the Programme (Major projects)

	Consider for reallocation scenarios.


Table 1: Proposal for reallocation of funds approved by the Monitoring Committee in November 2011:
	Operation
	Source of reallocation
	Destination of reallocation

	
	(mn EURO)
	(mn EURO)

	2.1.1
	-15
	 

	2.2.1
	-35
	180

	2.2.2
	-20
	 

	2.3.3.
	-10
	 

	4.1.1
	-7
	 

	Operation
	Source of reallocation
(mn EURO)
	Destination of reallocation
(mn EURO)

	4.2
	 
	100

	4.1.3
	-127
	 

	4.3
	-15
	 

	5
	-20
	 

	Overcontracting PA2
	-31
	 

	Total
	-280
	280


The above information has been processed in order to determine the course in contracting rates at PA/KAI level by semester until the end of 2013, showing an overall expected contracting rate of 92% at Programme level:
	Priority Axis / Key Are of Intervention
	EU financial plan  at 31.12.2011
	Commitments at 31.12.2011
	Comt rate at 31.12.2011
	EU financial plan (revised) according to ACIS report of 27.04.2012
	S1 2012
	S2 2012
	S1 2013
	S2 2013
	Total Commitments
	Perspective contracting rate

	 
	(EURO)
	(EURO)
	(%)
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	(%)

	 
	 (a)
	 (b)
	 (c) = (b)/(a)
	 (d)
	 (e)
	 (f)
	(g) 
	(h) 
	(i)=(e)+(f)+(g)+(h) 
	 (j)

	PA1: An innovative and eco-efficient productive system
	928,651,290
	477,299,281
	51%
	928,651,290
	12,309,736
	0
	438,954,046
	0
	928,563,063
	100%

	KAI 1.1 Productive and environment friendly investments and preparation for market competition, especially of SMEs
	526,089,185
	376,830,188
	72%
	746,777,249
	12,312,831
	
	357,634,230
	 
	746,777,249
	100%

	KAI 1.2 Access to finance for SMEs
	100,000,000
	100,000,000
	100%
	100,000,000
	 
	 
	 
	 
	100,000,000
	100%

	KAI 1.3 Sustainable entrepreneurship development
	302,562,105
	469,092
	0%
	81,874,041
	-3,095
	 
	81,319,816
	 
	81,785,814
	100%

	PA 2: Research, Technological Development and Innovation for competitiveness
	536,395,116
	367,191,386
	68%
	536,395,116
	-7,642,596
	24,861,821
	144,251,595
	0
	528,662,206
	99%

	KAI 2.1 R&D partnerships between universities/research institutes, and enterprises for generating results directly applicable in economy
	103,713,366
	46,617,291
	45%
	95,188,045
	-762,918
	17,518,453
	 
	 
	63,372,825
	67%

	KAI 2.2 Investments in RDI infrastructure and related administrative capacity
	250,183,131
	245,880,124
	98%
	278,158,452
	-1,697,887
	 
	144,251,595
	 
	388,433,832
	140%

	KAI 2.3 RDI support for enterprises
	182,498,619
	74,693,971
	41%
	163,048,619
	-5,181,790
	7,343,369
	 
	 
	76,855,550
	47%

	PA 3: ICT for private and public sectors
	383,170,104
	136,615,619
	36%
	383,170,104
	31,180,119
	58,882,750
	33,537,106
	70,615,252
	330,830,846
	86%

	KAI 3.1 Supporting the ICT use
	132,830,325
	3,352,527
	3%
	132,830,325
	25,273,112
	1,358,300
	 
	70,615,252
	100,599,191
	76%

	KAI 3.2 Developing and increasing the efficiency of electronic public services
	156,512,656
	127,352,465
	81%
	156,512,656
	6,025,087
	5,355,619
	 
	 
	138,733,171
	89%

	KAI 3.3 Sustaining the E-Economy
	93,827,123
	5,910,627
	6%
	93,827,123
	-118,081
	52,168,831
	33,537,106
	 
	91,498,484
	98%

	PA 4: Increasing energy efficiency and security of supply, in the context of combating climate change|
	638,475,370
	89,437,878
	14%
	638,475,370
	57,574,330
	355,232,351
	0
	27,042,630
	529,287,190
	83%

	KAI 4.1 Efficient and sustainable energy - improving the energy efficiency and environmental sustainability of the energy system
	363,930,960
	30,063,162
	8%
	302,961,360
	17,515,119
	3,232,351
	 
	 
	50,810,633
	17%

	KAI 4.2 Valorization of renewable energy resources for producing green energy
	223,466,380
	59,374,716
	27%
	308,471,380
	40,059,211
	352,000,000
	
	 
	451,433,927
	146%

	KAI 4.3 Diversification of interconnection networks in view of strengthening security of energy supply
	51,078,030
	0
	0%
	27,042,630
	0
	 
	 
	27,042,630
	27,042,630
	100%

	PA 5: Technical Assistance
	67,530,229
	21,766,787
	32%
	67,530,229
	-143,598
	0
	0
	0
	21,623,189
	32%

	KAI 5.1 Support to SOP IEC management, implementation, monitoring and control
	43,894,650
	18,943,827
	43%
	43,894,650
	-124,975
	 
	 
	 
	18,818,853
	43%

	KAI 5.2 Support for communication, evaluation and IT/other equipment acquisition
	23,635,579
	2,822,960
	12%
	23,635,579
	-18,623
	 
	 
	 
	2,804,337
	12%

	Total
	2,554,222,109
	1,092,310,951
	43%
	2,554,222,109
	93,277,991
	438,976,923
	616,742,747
	97,657,882
	2,338,966,494
	92%


Note: commitments resulting from ACIS monitoring reports at 31.12.2011 converted at Forex: 1 EURO = lei	 4.3518
Note: negative amounts included in column (d) represent the difference between commitments at 27.04.2012 (converted at Forex: 1 EURO = lei 4.3807) and 31.12.2011 (converted at Forex: 1 EURO = lei 4.3518), according to ACIS report of April. 
· Payment forecasts at KAI level
Results have been modelled for three scenarios (strong, expected, weak), for both existing and future projects, and under both the logarithmic and mixed models. These can be referred to in annex 4.12.1.
Presented below are the overall results according to the logarithmic model (mixed model does not apply to SOP IEC) by applying the expected scenario for existing projects and strong scenario for future projects. The analysis below also takes into account the recovered EU prefinancing at KAI level, resulting in a final absorption rate by OP.
	Existing projects (Expected scenario) + Future projects (Strong scenario):  Back testing and estimation (Million LEI)

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	
	Total end 2013
	Total end 2015

	3
	 
	SOP IEC
	0 
	404 
	115 
	286 
	471 
	523 
	2,172 
	2,356 
	1,366 
	1,277 
	 
	3,972 
	7,694 

	 
	1.1
	
	0 
	0 
	40 
	101 
	210 
	190 
	515 
	533 
	317 
	351 
	
	1,056 
	1,906 

	 
	1.2
	
	0 
	402 
	0 
	0 
	0 
	0 
	0 
	0 
	0 
	402 
	
	402 
	402 

	 
	1.3
	
	0 
	0 
	0 
	1 
	0 
	0 
	115 
	131 
	73 
	1 
	
	116 
	320 

	 
	2.1
	
	0 
	0 
	0 
	12 
	31 
	19 
	45 
	26 
	18 
	43 
	
	107 
	150 

	 
	2.2
	
	0 
	0 
	47 
	54 
	104 
	53 
	162 
	172 
	103 
	205 
	
	421 
	696 

	 
	2.3
	
	0 
	0 
	1 
	17 
	24 
	27 
	23 
	15 
	11 
	43 
	
	93 
	119 

	 
	3.1
	
	0 
	0 
	0 
	1 
	1 
	53 
	77 
	259 
	140 
	3 
	
	133 
	532 

	 
	3.2
	
	0 
	0 
	2 
	33 
	44 
	40 
	37 
	24 
	18 
	79 
	
	156 
	198 

	 
	3.3
	
	0 
	0 
	0 
	1 
	10 
	19 
	323 
	225 
	136 
	11 
	
	354 
	714 

	 
	4.1
	
	0 
	0 
	0 
	0 
	1 
	8 
	10 
	6 
	4 
	1 
	
	19 
	29 

	 
	4.2
	
	0 
	1 
	21 
	61 
	42 
	111 
	862 
	920 
	524 
	126 
	
	1,099 
	2,543 

	
	4.3
	
	0 
	0 
	0 
	0 
	0 
	0 
	3 
	44 
	23 
	0 
	
	3 
	70 

	 
	5.1
	
	0 
	0 
	2 
	2 
	1 
	1 
	1 
	0 
	0 
	6 
	
	7 
	8 

	 
	5.2
	
	0 
	0 
	1 
	2 
	1 
	1 
	1 
	0 
	0 
	5 
	
	6 
	7 

	

Existing projects (Expected scenario) + Future projects (Strong scenario):  payments (including prefinancing) vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	3
	 
	SOP IEC
	0.0%
	47.4%
	7.2%
	13.5%
	21.2%
	27.5%
	125.6%
	 
	 
	16.9%
	11.4%
	35.5%
	68.9%

	 
	1.1
	
	0.0%
	0.0%
	12.0%
	22.5%
	44.6%
	47.6%
	137.6%
	
	 
	23.0%
	15.3%
	45.9%
	82.8%

	 
	1.2
	
	0.0%
	None
	None
	None
	None
	None
	None
	
	 
	91.9%
	91.9%
	91.9%
	91.9%

	 
	1.3
	
	0.0%
	0.0%
	0.2%
	0.2%
	0.1%
	0.1%
	52.2%
	
	 
	0.1%
	0.1%
	8.8%
	24.2%

	 
	2.1
	
	None
	0.0%
	0.0%
	13.0%
	32.2%
	22.7%
	58.4%
	
	 
	14.8%
	9.6%
	23.6%
	33.1%

	 
	2.2
	
	0.0%
	0.0%
	31.2%
	25.8%
	47.6%
	28.2%
	94.4%
	
	 
	28.0%
	18.8%
	38.4%
	63.6%

	 
	2.3
	
	0.0%
	0.0%
	0.9%
	10.7%
	14.3%
	18.4%
	17.3%
	
	 
	8.3%
	5.4%
	11.6%
	14.9%

	 
	3.1
	
	0.0%
	0.0%
	0.4%
	1.1%
	1.1%
	51.3%
	82.3%
	
	 
	0.8%
	0.5%
	22.9%
	91.5%

	 
	3.2
	
	0.0%
	0.0%
	2.0%
	24.1%
	31.3%
	32.7%
	33.6%
	
	 
	17.5%
	11.6%
	22.8%
	29.0%

	 
	3.3
	
	0.0%
	0.0%
	0.3%
	1.6%
	11.7%
	25.6%
	492.0%
	
	 
	4.2%
	2.8%
	86.2%
	174.0%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.3%
	2.9%
	4.0%
	
	 
	0.1%
	0.1%
	1.2%
	1.8%

	 
	4.2
	
	0.0%
	1.9%
	14.3%
	31.4%
	21.0%
	63.7%
	557.3%
	
	 
	19.5%
	12.9%
	112.4%
	260.1%

	
	4.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	7.4%
	
	 
	0.0%
	0.0%
	1.2%
	31.2%

	 
	5.1
	
	0.0%
	2.9%
	5.1%
	5.7%
	3.5%
	2.3%
	2.0%
	
	 
	4.3%
	2.9%
	3.6%
	4.1%

	 
	5.2
	
	0.0%
	4.1%
	5.4%
	10.3%
	5.6%
	4.0%
	3.5%
	
	 
	6.5%
	4.4%
	5.6%
	6.4%



As at the end of 2015, the KAI with the highest forecast absorption rate are:
· KAI 4.2: 	260.1%
· KAI 3.3:	174.0%
· KAI 1.2:	91.9%
Conversely, the KAI with the lowest forecast absorption rate are:
· KAI 4.1:	1.8%
· KAI 5.1: 	4.1%
· KAI 5.2:	6.4%





· Qualitative factors and impact on absorption
The interview with the Managing Authority has been used to determine how current challenges have been and will be addressed into the future. These findings and their potential impacts on the model will be considered as qualitative factors influencing the absorption forecast and the reallocation scenarios.
	Interview finding
	Impact on absorption

	Implementation Systems and structures

	Staff capacity: A supplementation of the staff capacity of implementing structures (MAs and IBs) although approved was not implemented, since the current salary fund cannot accommodate additional positions. Even though the MA and some IBs have contracted technical assistance on some processes (eg contracting, verification, etc), the workload is still considered high due to the application of the 4 eyes principle.
The issue of the salary level and fluctuation of personnel inside the implementing structures remains one of the factor most affecting Programme performance.
	- Negative impact on absorption.

	Processing of payment claims: The MA considers that the legal deadline of 45 days for reimbursement of expenditure is currently being met with difficulty, due to lack of capacity and existing backlogs. However, the MA has initiated procedures to contract TA for verification of expenditure (administrative and on the spot).
	 No changes in absorption

	Public procurement: Even after the modification of legislation, public procurement procedures are still considered to be one of the issues affecting project and Programme implementation. It is considered that the implementation of ex-ante verification of procurement documentation by NARMPA leads to even more lengthy procedures, while the EC services are still uncovering non-conformity aspects. 
	 No changes in absorption

	Implementation at beneficiary level

	Contract termination: the trends in contract cancellation initiated by Beneficiaries remain constant. However, the delayed projects might be impacted by the new modifications in legislation that allow for automatic cancelation of the contract after a limited number of modifications. Generally, it is appreciated that the projects foreseeing work contracts are especially prone to more significant delays, while the vast majority of contracts encounter limited delays.
	 No changes in absorption

	Support to beneficiaries: Current issues in implementation are being addressed in training sessions and workshops for Beneficiaries, as the MA has shifted focus from promotional activities of the Programme to implementation issues.
The implementation of priority projects may be subject to closer monitoring and supervision under a TA facility financed through OP TA. 
	+ Positive impact on absorption

	Major initiatives: 
· ELI: Despite the fact that the initiative is not yet approved by the EC, the project expenditure has kicked-off and a large tender for construction works is expected to be launched in the immediate future. This is expected to generate significant expenditure starting from 2013.
· JEREMIE: The facility is benefitting of an increasing demand and it is expected that at the end of 2015, the entire allocation will have reached SMEs, leading to a full absorption of allocated funds. Based on observed trends in demand, the MA will consider increasing the current allocation.  
	+ Positive impact on absorption






· General conclusion on SOP IEC
Contracting: overall the contracting rate is expected to increase from 42% in 2011 to 92% by the end of 2013. 
Payments: through applying the expected scenario for existing (contracted) projects, and a strong scenario for future projects, the absorption rate would reach 68.9% of the financial plan by the end of 2015.
As at the end of 2015, the KAI with the highest forecast absorption rate are:
· KAI 4.2: 	260.1%
· KAI 3.3:	174.0%
· KAI 1.2:	91.9%
Conversely, the KAI with the lowest forecast absorption rate are:
· KAI 4.1:	1.8%
· KAI 5.1: 	4.1%
· KAI 5.2:	6.4%
Qualitative assessment: An increase in staff capacity of implementing structures (MAs and IBs), although approved, has not been implemented. The processing of payment claims is currently meeting legal requirements, but with difficulty, due to lack of capacity and existing backlogs. Public procurement procedures are still considered as one of the issues affecting project and Programme implementation. Trends in contract cancellation initiated by Beneficiaries remain constant, while two major initiatives, JEREMIE and ELI are expected to provide significant contribution to overall Programme performance.
If the above trends are not effectively addressed, the forecast absorption rate above is at risk of not being achieved.
SOP Human Resources Development – SOP HRD
· Strategy
The general objective of SOP HRD is the development of human capital and increasing competitiveness, by linking education and lifelong learning with the labour market and ensuring increased opportunities for future participation on a modern, flexible and inclusive labour market for 1,650,000 people. The specific objectives are:
· Promoting quality initial and continuous education and training, including higher education and research;
· Promoting entrepreneurial culture and improving quality and productivity at work;
· Facilitating the young people insertion in the labour market;
· Developing a modern, flexible, inclusive labour market
· Promoting (re)insertion in the labour market of inactive people, including in rural areas Improving public employment services;
· Facilitating access to education and to the labour market of the vulnerable groups
The ESF financial contribution to the Programme amounts to 3.4 Billion EURO distributed among seven Priority Axes. The average intervention rate of community funding calculated on a public cost basis amounts to 85%.


· State of progress at 31.12.2011
At the end of December 2011, 10.204 projects had been submitted and 2.366 were contracted. In financial terms, SOP HRD is best performing in terms of commitment rate (82%), and is slightly above average in terms of payment rate (8%). The performance at KAI level is summarized as follows  (refer to annex 4.9 for table definitions):
	HIGH PERFORMING
	
	LOW PERFORMING

	
	
	

	Contracting
	
	Contracting

	KAI 1.5: 106% contracting rate, 8.2% of funds allocation
KAI 1.3: 183% contracting rate, 4.3% of funds allocation
KAI 5.1: 142% contracting rate, 4.9% of funds allocation
	
	KAI 6.4: 25% contracting rate, 1.2% of funds allocation
KAI 7.1: 11% contracting rate, 2.1% of funds allocation
KAI 7.2: 1% contracting rate, 1.4% of funds allocation

	
	
	

	Payment rate
	
	Payment rate

	KAI 3.1: 21% payment rate, 4.4% of funds allocation
KAI 5.1: 26% payment rate, 4.9% of funds allocation
KAI 6.3: 28% payment rate, 1.9% of funds allocation
	
	KAI 7.1: 0.1% payment rate, 2.1% of funds allocation
KAI 2.2: 1% payment rate, 5.2% of funds allocation
KAI 6.4: 1% payment rate, 1.2% of funds allocation
KAI 7.2: 1% payment rate, 1.4% of funds allocation


Source: Elaboration of SMIS data

The table below presents the financial progress by KAI:
	Priority Axis / Key Are of Intervention
	EU financial plan
	Submitted projects
	Contracted projects
	Commitments
	Commitment rate
	Payments to beneficiaries (net of recov. prefin)
	Payment rate

	 
	(EURO)
	(N)
	(N)
	(EURO)
	(%)
	(EURO)
	(%)

	 
	(a)
	(b)
	(c)
	(d)
	(e) = (d) / (a)
	(f)
	(g) = (f) / (a)

	PA1: Education and training in support for growth and development of knowledge based society
	797,803,989
	1,106
	431
	900,528,695
	113%
	40,094,004
	5%

	KAI 1.1: Access to quality education and initial VET 
	128,218,463
	188
	57
	102,802,956
	80%
	2,479,033
	2%

	KAI 1.2: Quality in higher education 
	94,026,872
	334
	82
	193,972,772
	206%
	5,786,694
	6%

	KAI 1.3 Human resources development in education and training 
	151,012,858
	329
	139
	275,796,725
	183%
	5,506,545
	4%

	KAI 1.4: Quality in CVT
	139,615,837
	68
	17
	26,218,936
	19%
	2,779,202
	2%

	KAI 1.5: Doctoral and postdoctoral programmes in support of research
	284,929,959
	187
	136
	301,737,307
	106%
	23,542,531
	8%

	PA 2: Linking life long learning and labour market
	911,775,778
	2,090
	590
	563,460,823
	62%
	39,624,739
	4%

	KAI 2.1: Transition from school to active life
	170,957,991
	729
	211
	206,741,013
	121%
	20,403,222
	12%

	KAI 2.2: Preventing and correcting early school leaving
	182,355,149
	341
	88
	166,877,358
	92%
	2,555,496
	1%

	KAI 2.3: Access and participation in CVT
	558,462,638
	1,020
	291
	189,842,452
	34%
	16,666,021
	3%

	PA 3: Increasing adaptability of workers and enterprises
	450,189,271
	1,963
	477
	491,361,230
	109%
	77,828,362
	17%

	KAI 3.1: Promoting entrepreneurial culture
	152,722,436
	540
	113
	178,989,031
	117%
	31,937,229
	21%

	KAI 3.2: Training and support for enterprises and employees to promote adaptability
	229,083,655
	1,278
	296
	243,343,413
	106%
	33,841,792
	15%

	KAI 3.3: Development of partnerships and encouraging initiatives for social partners and civil society
	68,383,180
	145
	68
	69,028,786
	101%
	12,049,342
	18%

	PA 4: Modernisation of Public Employment Service
	176,656,289
	157
	44
	91,469,028
	52%
	5,714,329
	3%

	KAI 4.1: Strengthening the PES capacity to provide employment services
	113,971,707
	86
	27
	52,571,867
	46%
	2,785,025
	2%

	Priority Axis / Key Are of Intervention
	EU financial plan
	Submitted projects
	Contracted projects
	Commitments
	Commitment rate
	Payments to beneficiaries (net of recov. prefin)
	Payment rate

	 
	(EURO)
	(N)
	(N)
	(EURO)
	(%)
	(EURO)
	(%)

	 
	(a)
	(b)
	(c)
	(d)
	(e) = (d) / (a)
	(f)
	(g) = (f) / (a)

	KAI 4.2: Training of the PES staff
	62,684,582
	71
	17
	38,897,160
	62%
	2,929,303
	5%

	PA 5: Promoting active employment measures
	476,402,823
	2,373
	614
	416,997,512
	88%
	73,433,812
	15%

	KAI 5.1: 1Developing and implementing Active Employment Measures
	169,818,231
	1,026
	417
	241,251,368
	142%
	43,436,893
	26%

	KAI 5.2: Promoting longterm sustainability of rural areas in
terms of human resources development and employment
	306,584,592
	1,347
	197
	175,746,144
	57%
	29,996,919
	10%

	PA 6: Promoting Social Inclusion
	540,608,927
	2,470
	178
	393,760,057
	73%
	54,906,761
	10%

	KAI 6.1: Developing social economy
	347,614,498
	2,112
	57
	114,641,749
	33%
	19,525,090
	6%

	KAI 6.2: Improving the access and participation for vulnerable groups on the labour market
	85,478,974
	177
	60
	142,503,858
	167%
	17,004,354
	20%

	KAI 6.3: Promoting equal opportunities on the labour market
	64,964,021
	149
	54
	126,089,402
	194%
	17,889,996
	28%

	KAI 6.4: Transnational initiatives on inclusive labour market
	42,551,434
	32
	7
	10,525,049
	25%
	487,321
	1%

	PA 7 Technical Assistance
	122,707,919
	45
	32
	8,846,036
	7%
	388,983
	0%

	KAI 7.1: Support for the implementation, general management and assessment of SOP HRD
	73,624,752
	33
	23
	8,418,129
	11%
	75,954
	0%

	KAI 7.2: Support for communication and for the promotion
of SOP HRD
	49,083,167
	12
	9
	427,907
	1%
	313,029
	1%

	Total
	3,476,144,996
	10,204
	2,366
	2,866,423,382
	82%
	291,990,990
	8%


Source: Elaboration of ACIS monitoring data at 31.12.2011

· Plans for contracting future projects
The plans for contracting future projects have been drawn based on the information and documents provided by the Managing Authority during the interview for collection of prospective data held in April 2012.
The information cover additional contracting achieved in the first trimester of 2012 and expectations of the MA as regards the level of contracting to be achieved after launching new call for project proposals, evaluation, selection and contracting of submitted projects. Each finding is accompanied by its impact on the contracting forecast.

	Interview findings

	Impact on contracting 

	Trends in contracting rates

	In the first quarter of 2012, the overall contracting rate has increased from 82% to 83%, according to ACIS reports of April 2012.  The perspective contracting rates at the level of each PA are presented below:
· PA 1: Is currently fully contracted and no calls for project proposals are planned at this stage. 
· PA 2: New calls for proposals will be launched in July 2012, after the reallocation of funds inside the PA will be approved. All uncommitted allocations will be made available in these calls. The MA expects full contracting of funds by the end of S2 2012.
· PA 3: Is currently fully contracted and no calls for project proposals are planned at this stage.
· PA 4: A new call for project proposals for the entire uncommitted financial allocation of KAI 4.1 will be launched in June 2012. As regards KAI 4.2, according to the MA, there is a list of reserve projects that will cover the entire uncommitted financial allocation. The contracting process is expected to be finalized by the end of S2 2012 for both KAIs.
· PA 5: According to the MA, there is a list of selected state aid projects covering the entire uncommitted financial allocation. The contracting process is expected to be finalized by the end of S2 2012
· PA 6: For KAI 6.1 projects submitted are under evaluation. The MA expects full contracting of uncommitted amounts by the end of S2 2012. As regards KAI 6.4, the MA intends to launch a new call for project proposals in July 2012 and anticipates that all uncommitted amounts at the level of this KAI will be contracted by the end of S2 2012.
· PA 7: The Annual Plan for Public Procurement prepared for 2012, includes technical assistance contracts of approximately 24 mil EURO. The TA contracts are expected to be concluded by the end of the year and they represent multiannual contracts covering several areas of assistance (project evaluation and contracting, monitoring and verifications, support for beneficiaries, TA for functioning of the MA, etc).
	Retain actual contracting levels for PA 1 and PA3. 

Retain forecast of 100% contracting rate of available funds for PA 2, 4, 5, 6 by S2 2012 and 27% for PA 7.

	Perspective reallocations

	Reallocations within the OP: The MA has initiated a Programme modification including amongst others, a reallocation of funds inside PA 2, respectively 216 mil EURO (ESF) from KAI 2.3 will be reallocated to KAI 2.1 (116 mil EURO ) and  KAI 2.1 (100 mil EURO). 
	Consider for reallocation scenarios inside the OP.


The above information has been processed in order to determine the course in contracting rates until the end of 2013 by semester. 
	Priority Axis / Key Are of Intervention

	EU financial plan at 31.12.2011
	Commitments at 31.12.2011
	EU financial plan (revised) ACIS report of 20.04.2012
	S1 2012
	S2 2012
	S1 2013
	S2 2013
	TOTAL commitments
	Perspective contracting rate

	 
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	%

	 
	(a)
	(b)
	(c)
	(d)
	(e)
	(f)
	(g)
	(h)=(b)+(d)+(e)
+(f)+(g)
	(i)

	PA1: Education and training in support for growth and development of knowledge based society
	797,803,989
	900,528,695
	797,803,989
	-5,940,895
	
	
	
	894,587,800
	112%

	KAI 1.1: Access to quality education and initial VET 
	128,218,463
	102,802,956
	96,846,506
	-678,203
	 
	 
	 
	102,124,753
	105%

	KAI 1.2: Quality in higher education
	94,026,872
	193,972,772
	174,467,786
	-1,279,661
	 
	 
	 
	192,693,110
	110%

	KAI 1.3 Human resources development in education and training 
	151,012,858
	275,796,725
	206,517,089
	-1,819,464
	 
	 
	 
	273,977,261
	133%

	KAI 1.4: Quality in CVT
	139,615,837
	26,218,936
	35,042,649
	-172,969
	 
	 
	 
	26,045,966
	74%

	KAI 1.5: Doctoral and postdoctoral programmes in support of research
	284,929,959
	301,737,307
	284,929,959
	-1,990,597
	 
	 
	 
	299,746,710
	105%

	PA 2: Linking life long learning and labour market
	911,775,778
	563,460,823
	911,775,778
	-5,186,519
	353,501,474
	
	
	911,775,778
	100%

	KAI 2.1: Transition from school to active life
	170,957,991
	206,741,013
	170,957,991
	-2,549,284
	82,766,262
	 
	 
	286,957,991
	168%

	KAI 2.2: Preventing and correcting early school leaving
	182,355,149
	166,877,358
	182,355,149
	-1,100,910
	116,578,700
	 
	 
	282,355,149
	155%

	KAI 2.3: Access and participation in CVT
	558,462,638
	189,842,452
	558,462,638
	-1,536,326
	154,156,512
	 
	 
	342,462,638
	61%

	PA 3: Increasing adaptability of workers and enterprises
	450,189,271
	491,361,230
	450,189,271
	-5,130,532
	
	
	
	486,230,699
	108%

	KAI 3.1: Promoting entrepreneurial culture
	152,722,436
	178,989,031
	152,722,436
	666,681
	 
	 
	 
	179,655,712
	118%

	KAI 3.2: Training and support for enterprises and employees to promote adaptability
	229,083,655
	243,343,413
	229,083,655
	-4,755,486
	 
	 
	 
	238,587,927
	104%

	KAI 3.3: Development of partnerships and encouraging initiatives for social partners and civil society
	68,383,180
	69,028,786
	68,383,180
	-1,041,727
	 
	 
	 
	67,987,059
	99%

	PA 4: Modernisation of Public Employment Service
	176,656,289
	91,469,028
	176,656,289
	22,922,856
	62,264,405
	
	
	176,656,289
	100%

	KAI 4.1: Strengthening the PES capacity to provide employment services
	113,971,707
	52,571,867
	113,971,707
	23,179,465
	38,220,374
	
	 
	113,971,707
	100%

	KAI 4.2: Training of the PES staff
	62,684,582
	38,897,160
	62,684,582
	-256,609
	24,044,031
	 
	 
	62,684,582
	100%

	PA 5: Promoting active employment measures
	476,402,823
	416,997,512
	476,402,823
	26,739,839
	32,665,472
	
	
	476,402,823
	100%

	KAI 5.1: 1Developing and implementing Active Employment Measures
	169,818,231
	241,251,368
	257,496,067
	-7,878,490
	24,123,189
	 
	 
	257,496,067
	100%

	KAI 5.2: Promoting longterm sustainability of rural areas in
terms of human resources development and employment
	306,584,592
	175,746,144
	218,906,756
	34,618,329
	8,542,283
	 
	 
	218,906,756
	100%

	PA 6: Promoting Social Inclusion
	540,608,927
	393,760,057
	540,608,927
	-8,474,551
	139,908,208
	
	
	525,193,715
	97%

	KAI 6.1: Developing social economy
	347,614,498
	114,641,749
	234,289,498
	-756,305
	120,404,054
	 
	 
	234,289,498
	100%

	KAI 6.2: Improving the access and participation for vulnerable groups on the labour market
	85,478,974
	142,503,858
	148,437,307
	-2,324,681
	 
	 
	 
	140,179,177
	94%

	KAI 6.3: Promoting equal opportunities on the labour market
	64,964,021
	126,089,402
	127,922,354
	-5,324,130
	 
	 
	 
	120,765,272
	94%

	KAI 6.4: Transnational initiatives on inclusive labour market
	42,551,434
	10,525,049
	29,959,768
	-69,435
	19,504,154
	 
	 
	29,959,768
	100%

	PA 7 Technical Assistance
	122,707,919
	8,846,036
	122,707,919
	891,673
	23,715,840
	0
	0
	33,453,549
	27%

	KAI 7.1: Support for the implementation, general management and assessment of SOP HRD
	73,624,752
	8,418,129
	73,624,752
	-14,473
	23,715,840
	 
	 
	32,119,496
	44%

	KAI 7.2: Support for communication and for the promotion
of SOP HRD
	49,083,167
	427,907
	49,083,167
	906,146
	 
	 
	 
	1,334,054
	3%

	Total
	3,476,144,996
	2,866,423,381
	3,476,144,996
	25,821,871
	612,055,399
	0
	0
	3,504,300,653
	101%


Note: commitments resulting from ACIS monitoring reports at 31.12.2011 converted at Forex: 1 EURO = lei	 4.3518
Note: negative amounts included in column (d) represent the difference between commitments at 20.04.2012 (converted at Forex: 1 EURO = lei 4.3807) and 31.12.2011 (converted at Forex: 1 EURO = lei 4.3518), according to ACIS report of April. 


· Payment forecasts at KAI level
Results have been modelled for three scenarios (strong, expected, weak), for both existing and future projects, and under both the logarithmic and mixed models. These can be referred to in annex 4.12.1.
Presented below are the overall results according to the logarithmic model (mixed model does not apply to SOP HRD) by applying the expected scenario for existing projects and strong scenario for future projects. The analysis below also takes into account the recovered EU prefinancing at KAI level, resulting in a final absorption rate by OP.

	Existing projects (Expected scenario) + Future projects (Strong scenario):  Back testing and estimation (Million LEI)

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	
	Total end 2013
	Total end 2015

	4
	 
	SOP HRD
	0 
	4 
	179 
	438 
	1,387 
	958 
	1,380 
	853 
	617 
	2,007 
	 
	4,345 
	5,815 

	 
	1.1
	
	0 
	0 
	4 
	5 
	12 
	6 
	4 
	3 
	3 
	21 
	
	31 
	36 

	 
	1.2
	
	0 
	0 
	4 
	7 
	38 
	21 
	14 
	10 
	8 
	50 
	
	85 
	103 

	 
	1.3
	
	0 
	0 
	6 
	10 
	44 
	25 
	16 
	12 
	10 
	59 
	
	100 
	122 

	 
	1.4
	
	0 
	0 
	7 
	6 
	4 
	3 
	2 
	2 
	1 
	17 
	
	21 
	24 

	 
	1.5
	
	0 
	0 
	24 
	71 
	102 
	61 
	42 
	32 
	26 
	198 
	
	301 
	360 

	 
	2.1
	
	0 
	0 
	6 
	37 
	121 
	68 
	182 
	105 
	73 
	164 
	
	414 
	592 

	 
	2.2
	
	0 
	0 
	3 
	4 
	29 
	16 
	55 
	31 
	21 
	36 
	
	108 
	161 

	 
	2.3
	
	0 
	0 
	1 
	27 
	91 
	90 
	276 
	154 
	104 
	118 
	
	484 
	742 

	 
	3.1
	
	0 
	0 
	40 
	38 
	130 
	86 
	57 
	42 
	34 
	208 
	
	351 
	427 

	 
	3.2
	
	0 
	0 
	2 
	38 
	158 
	110 
	66 
	49 
	39 
	198 
	
	373 
	461 

	 
	3.3
	
	0 
	0 
	3 
	25 
	48 
	25 
	17 
	13 
	11 
	76 
	
	119 
	142 

	 
	4.1
	
	0 
	0 
	3 
	6 
	20 
	36 
	71 
	40 
	27 
	28 
	
	135 
	202 

	 
	4.2
	
	0 
	0 
	1 
	5 
	12 
	14 
	33 
	19 
	13 
	19 
	
	65 
	97 

	 
	5.1
	
	0 
	0 
	1 
	28 
	241 
	150 
	139 
	93 
	70 
	270 
	
	559 
	723 

	 
	5.2
	
	0 
	1 
	22 
	50 
	111 
	105 
	110 
	69 
	52 
	184 
	
	399 
	520 

	 
	6.1
	
	0 
	1 
	16 
	29 
	72 
	47 
	202 
	112 
	75 
	118 
	
	367 
	555 

	 
	6.2
	
	0 
	1 
	17 
	16 
	70 
	47 
	29 
	22 
	17 
	105 
	
	180 
	219 

	 
	6.3
	
	0 
	0 
	17 
	35 
	76 
	41 
	24 
	19 
	16 
	128 
	
	193 
	229 

	
	6.4
	
	0 
	0 
	0 
	0 
	4 
	2 
	13 
	7 
	5 
	4 
	
	19 
	30 

	
	7.1
	
	0 
	0 
	0 
	2 
	4 
	3 
	29 
	16 
	10 
	6 
	
	38 
	63 

	
	7.2
	
	0 
	0 
	1 
	0 
	0 
	1 
	2 
	1 
	1 
	1 
	
	4 
	6 

	


Existing projects (Expected scenario) + Future projects (Strong scenario):  payments (including prefinancing) vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	4
	 
	SOP HRD
	0.0%
	0.3%
	9.0%
	18.6%
	53.2%
	32.8%
	46.4%
	 
	 
	21.5%
	13.2%
	28.6%
	38.2%

	 
	1.1
	
	0.0%
	0.4%
	5.5%
	5.6%
	12.0%
	5.6%
	3.7%
	
	 
	6.0%
	3.7%
	5.5%
	6.5%

	 
	1.2
	
	0.0%
	0.8%
	8.1%
	10.5%
	54.5%
	26.9%
	17.0%
	
	 
	19.7%
	12.1%
	20.6%
	25.1%

	 
	1.3
	
	0.0%
	0.0%
	7.4%
	9.3%
	38.5%
	19.4%
	12.3%
	
	 
	14.7%
	9.0%
	15.1%
	18.4%

	 
	1.4
	
	0.0%
	0.0%
	8.4%
	6.7%
	3.6%
	2.2%
	1.7%
	
	 
	4.5%
	2.8%
	3.5%
	4.0%

	 
	1.5
	
	0.0%
	0.0%
	15.0%
	36.8%
	48.0%
	25.7%
	17.1%
	
	 
	25.9%
	15.9%
	24.1%
	28.8%

	 
	2.1
	
	0.0%
	0.0%
	6.5%
	31.6%
	94.2%
	47.6%
	124.4%
	
	 
	35.7%
	21.9%
	55.4%
	79.2%

	 
	2.2
	
	0.0%
	0.4%
	3.2%
	3.2%
	21.1%
	10.8%
	35.5%
	
	 
	7.5%
	4.6%
	13.6%
	20.2%

	 
	2.3
	
	0.0%
	0.0%
	0.2%
	7.1%
	21.6%
	19.1%
	57.8%
	
	 
	7.9%
	4.8%
	19.8%
	30.4%

	 
	3.1
	
	0.0%
	0.0%
	45.8%
	36.5%
	113.8%
	67.4%
	43.5%
	
	 
	50.8%
	31.1%
	52.6%
	64.0%

	 
	3.2
	
	0.0%
	0.0%
	1.4%
	24.7%
	91.8%
	57.0%
	33.6%
	
	 
	32.2%
	19.7%
	37.2%
	46.1%

	 
	3.3
	
	0.0%
	0.0%
	7.8%
	54.4%
	94.0%
	44.3%
	28.6%
	
	 
	41.7%
	25.6%
	39.6%
	47.5%

	 
	4.1
	
	0.0%
	0.0%
	4.2%
	7.6%
	23.0%
	37.1%
	72.7%
	
	 
	9.3%
	5.7%
	27.0%
	40.5%

	 
	4.2
	
	0.0%
	0.0%
	4.1%
	11.8%
	25.8%
	26.6%
	61.4%
	
	 
	11.1%
	6.8%
	23.9%
	35.4%

	 
	5.1
	
	0.0%
	0.0%
	0.9%
	24.1%
	189.6%
	105.2%
	95.9%
	
	 
	59.3%
	36.3%
	75.3%
	97.3%

	 
	5.2
	
	0.0%
	1.1%
	12.7%
	23.9%
	48.4%
	40.8%
	41.8%
	
	 
	22.5%
	13.8%
	29.8%
	38.8%

	 
	6.1
	
	0.0%
	0.5%
	8.0%
	12.2%
	27.8%
	16.2%
	67.8%
	
	 
	12.6%
	7.7%
	24.1%
	36.5%

	 
	6.2
	
	0.0%
	3.6%
	34.8%
	28.1%
	109.4%
	65.5%
	39.2%
	
	 
	45.7%
	28.0%
	48.2%
	58.7%

	 
	6.3
	
	0.0%
	0.0%
	46.8%
	79.1%
	156.6%
	75.0%
	42.6%
	
	 
	73.7%
	45.2%
	67.9%
	80.4%

	
	6.4
	
	0.0%
	0.0%
	0.0%
	0.5%
	11.3%
	6.3%
	34.8%
	
	 
	3.3%
	2.0%
	10.0%
	16.2%

	
	7.1
	
	0.0%
	0.0%
	0.7%
	3.4%
	6.6%
	4.8%
	46.0%
	
	 
	2.9%
	1.8%
	11.7%
	19.6%

	
	7.2
	
	0.0%
	0.0%
	2.3%
	1.2%
	0.7%
	3.3%
	3.7%
	
	 
	1.0%
	0.6%
	2.0%
	2.7%






As at the end of 2015, the KAI with the highest forecast absorption rate are:
· KAI 5.1: 	97.3%
· KAI 2.1:	79.2%
· KAI 6.3:	80.4%
Conversely, the KAI with the lowest forecast absorption rate are:
· KAI 7.2:	2.7%
· KAI 1.4: 	4.0%
· KAI 1.1:	6.5%
· Qualitative factors and their impact on absorption
The interview with the Managing Authority has been used to determine how current challenges have been and will be addressed into the future. These findings and their potential impacts on the model will be considered as qualitative factors influencing the absorption forecast and the reallocation scenarios.
	Interview finding
	Impact on absorption

	Implementation Systems and structures

	Implementation structures: two additional KAIs (5.2 and 6.1) will be delegated to regional IBs (already implementing KAI 3.1, 5.1 and 6.3) since the MA appreciates that these structures are better performing than the central ones. With increased level of delegation, the MA will be able to focus on its strategic management and coordination role.     
	+ Positive impact on absorption

	Risk of systemic irregularities: the EC decision concerning the interruption of intermediate payments for SOP HRD communicated in February 2012 was lifted in the beginning of April. Some of the reasons leading to the initial decision were lags regarding upload of data in SMIS, late submission of reimbursement claims and non compliance with project selection conditionalities in the contracting process. Despite the lifting of the provision, the risk of future corrective measures for systemic irregularities remains one of the major issues for this Programme. 
	- Negative impact on absorption.

	Staff capacity: a supplementation of the staff was approved and implemented between February and April leading to 18 new hires at the level of the MA. However, the issue of the salary level and fluctuation of personnel inside the implementing structures is one of the factor most affecting Programme performance.
	+ Positive impact on absorption

	Processing of payment claims: the reimbursement process is split between IBs responsible to perform first level control and authorizations while the MA performs payments. Although the reimbursement durations have been reduced lately leading to an increase in payments to beneficiaries, bottlenecks and backlogs still exist especially at the level of 2 national IBs. The MA intends to address this issue, by concluding a TA contract for verification of reimbursement claims. 
	+ Positive impact on absorption

	Technical Assistance: in order to consolidate the capacity of IBs, the MA initiated modifications of the operating procedures such as to allow them direct access to TA resources. TA contracts for project assessment, selection and contracting are in place in the perspective of future calls for project proposals.
	+ Positive impact on absorption

	Expected trends for future projects: considering that grant type projects are perceived by the MA as performing better than strategic ones, the future calls will focus on grant-type projects which, despite their smaller value, have a shorter lifecycle and achieve generally higher budgetary execution.
	+ Positive impact on absorption

	Implementation at beneficiary level

	Contract termination: Contract terminations occurred mainly after issuance of Decision 53 and 8 foreseeing a reduction in the advance payments to beneficiaries. Currently, contract terminations decreased in number once Beneficiaries assumed the new prefinancing conditions. Generally, contract cancellation was more often present in the state aid projects.
	 No changes in absorption





· General conclusion on SOP HRD 
Contracting: overall the contracting rate is expected to increase from 82% in 2011 to 101% by the end of 2013. 
Payments: through applying the expected scenario for existing (contracted) projects, and a strong scenario for future projects, the absorption would reach 38.2% of the financial plan by the end of 2015. 
As at the end of 2015, the KAI with the highest forecast absorption rate are:
· KAI 5.1: 	97.3%
· KAI 2.1:	79.2%
· KAI 6.3:	80.4%
Conversely, the KAI with the lowest forecast absorption rate are:
· KAI 7.2:	2.7%
· KAI 1.4: 	4.0%
· KAI 1.1:	6.5%
Qualitative assessment: The overall performance of the Programme remains linked to potential corrective actions to be adopted by the European Commission in relation to the detection of eventual systemic irregularities. Despite such risk, positive corrective actions aimed at increasing Programme performance have been adopted and additional ones are expected to enter in force in the near future. These include supplementation of the staff leading to 18 new hires at the level of the MA, increased level of delegation to Intermediate Bodies (KAIs and TA procurement), contracting of better performing projects and progress in alignment with the 45 days period for reimbursement of expenditure to beneficiaries. However, salary levels and fluctuation of personnel inside the implementing structures is still affecting Programme performance. 
If the positive correction actions mentioned above are effectively implemented, this programme has the potential to exceed the forecast absorption rate mentioned above.

 SOP Transport 
· Strategy
The global objective of the Programme is to promote the creation of a sustainable transport system in Romania, which will facilitate safe, fast and efficient movement of persons and goods with appropriate level of service at European standards, nationally, Europe-wide and between and within Romanian regions. The specific objectives are to:
· Promote international and transit movements of people and goods in Romania by providing effective connections of the port of Constanta, as well as transit transport from EU to the South through the modernization and development of the relevant TEN-T priority axes applying necessary environmental measures. 
· Promote effective movement of persons and goods among Romanian regions and their transfer from the hinterland to priority transport axes by modernizing and developing TEN-T and national networks according to sustainable development principles.
· Promote the development of a balanced transport system of modes, based on the respective competitive advantage of each, by encouraging the development of rail, waterborne and intermodal transport.
· Support sustainable transport development by minimizing adverse effects of transport on the environment and improving traffic safety and human health.
The EU financial contribution to the Programme amounts to EURO 4.5 bn, of which approximately EURO 1.2 bn from the ERDF and EURO 3.2 bn from the Cohesion Fund, distributed among four Priority Axes (see table below). The average intervention rate of community funding calculated on a public cost basis amounts to 80.14%.
· State of progress at 31.12.2011
At the end of December 2011, 119 projects had been submitted under the Programme and 55 were contracted. In financial terms SOP Transport is performing well below average in terms of both contracting rate (38%) and payment rate (3%). 
The performance at KAI level is summarized as follows (refer to annex 4.9 for table definitions): 
	HIGH PERFORMING
	
	LOW PERFORMING

	
	
	

	Contracting
	
	Contracting

	KAI 1.1: 72% contracting rate, 34% of funds allocation
KAI 2.1: 93% contracting rate, 8% of funds allocation
KAI 2.3: 60% contracting rate, 3% of funds allocation
	
	KAI 1.2: 3% contracting rate, 33% of funds allocation
KAI 1.3: 0% contracting rate, 4% of funds allocation
KAI 3.1: 0% contracting rate, 0.3% of funds allocation
KAI 3.3: 48% contracting rate, 0.3% of funds allocation

	
	
	

	Payments
	
	Payments

	KAI 1.1: 7% payment rate, 34% of funds allocation
KAI 2.1: 5% payment rate, 8% of funds allocation
KAI 3.2: 2% payment rate, 4% of funds allocation
	
	KAI 1.2: 0% payment rate, 33% of funds allocation
KAI 1.3: 0% payment rate, 4% of funds allocation
KAI 2.2: 0% payment rate, 9% of funds allocation
KAI 2.4: 0% payment rate, 1% of funds allocation
KAI 3.1: 0% payment rate, 0.3% of funds allocation


Source: Elaboration of SMIS data

The table below presents financial progress by KAI[footnoteRef:21]: [21:   The financial plan approved by the Monitoring Committee of SOP Transport in November 2011 has not been taken into account as the European Commission approval was yet pending at the time of drafting of this Evaluation Report. Similar approach has been adopted for all OPs. ] 

	Priority Axis / Key Are of Intervention
	EU financial plan
	Submitted projects
	Contracted projects
	Commitments
	Commitment rate
	Payments to beneficiaries (net of recov. EU prefin)
	Payment rate

	
	(EURO)
	(N)
	(N)
	(EURO)
	(%)
	(EURO)
	(%)

	
	(a)
	(b)
	(c)
	(d)
	(e) = (d) / (a)
	(f)
	(g) = (f) / (a)

	PA1: Modernization and development of TEN-T priority axes aiming at sustainable transport system integrated with EU transport networks
	3,276,605,085
	14
	7
	1,171,663,970
	36%
	117,294,219
	4%

	KAI 1.1 Modernization and development of road infrastructure along the TEN-T priority axis 7
	1,573,113,634
	9
	6
	1,128,924,747
	72%
	117,294,219
	7%

	KAI 1.2 Modernization and development of railway infrastructure along the TEN-T priority axis 22
	1,508,897,478
	5
	1
	42,739,223
	3%
	0
	0%

	KAI 1.3Modernization and development of water transport infrastructure along the TEN-T priority axis 18
	194,593,973
	0
	0
	0
	0%
	0
	0%

	PA 2: PA 2 Modernization and development of the national transport infrastructure outside the TEN-T priority axes aiming at sustainable national transport system
	967,662,078
	51
	24
	554,083,085
	57%
	18,617,269
	2%

	KAI 2.1  Modernization and development of national road infrastructure
	381,758,516
	19
	11
	353,654,240
	93%
	17,268,313
	5%

	KAI 2.2 Modernization and development of national railway infrastructure and passenger service
	409,975,356
	12
	9
	99,533,489
	24%
	27,895
	0%

	KAI 2.3 Modernization and development of river and maritime ports
	134,866,905
	10
	3
	80,537,863
	60%
	1,321,061
	1%

	KAI 2.4 Modernization and development of air transport infrastructure
	41,061,301
	10
	1
	20,357,493
	50%
	0
	0%

	PA 3: Modernization of transport sector aiming at higher degree of environmental protection, human health and passenger safety
	229,640,833
	20
	8
	29,620,082
	13%
	3,528,923
	2%

	KAI 3.1 Promote inter-modal transport
	12,814,778
	0
	0
	0
	0%
	0
	0%

	KAI 3.2 Improve traffic safety across all transport modes
	203,077,224
	14
	6
	23,016,999
	11%
	3,444,192
	2%

	KAI 3.3 Minimize adverse effects of transport on the environment
	13,748,831
	6
	2
	6,603,083
	48%
	84,731
	1%

	PA 4: Technical Assistance
	92,029,299
	34
	16
	1,565,675
	2%
	387,854
	0%

	TotalSource: Elaboration of ACIS monitoring data

	4,565,937,295
	119
	55
	1,756,932,812
	38%
	139,828,264
	3%



· Plans for contracting future projects
The plans for contracting future projects have been drawn based on the information and documents provided by the Managing Authority during the interview for collection of prospective data held in April 2012.
The information includes actual contracting rates achieved as per the ACIS reports in April 2012 and trends in contracting based on existing Project Pipeline provided by the MA. Each finding is accompanied by its impact on the contracting forecast.


	Interview findings
	Impact

	Trends in contracting rates

	Project pipeline: the MA has provided the pipeline of projects for  November 2011, the value of which amounts to approximately EURO 4.87 bn (ERDF, CF) of which approximately EURO 3.178 bn correspond to 66 projects which are projects approved but not yet contracted, under evaluation, projects under preparation and reserve projects, as detailed below:
	KAI
	Projects approved not yet contracted
	Projects under evaluation
	Projects under preparation 
	Reserve projects 
	Total

	1.1
	
	155,562,353
	29,183,001
	747,389,851
	932,135,205

	1.2
	
	1,511,568,243
	18,239,625
	
	1,529,807,867

	1.3
	
	
	90,283,482
	
	90,283,482

	2.1
	15,167,437
	72,187,915
	
	173,788,515
	261,143,866

	2.2
	
	18,341,133
	143,483,079
	
	161,824,212

	2.3
	
	36,548,873
	
	
	36,548,873

	2.4
	
	0
	
	
	0

	3.1
	
	
	11,664,574
	
	11,664,574

	3.2
	28,344,705
	40,851,975
	66,254,415
	
	135,451,095

	3.3
	1,401,873
	8,507,807
	9,938,162
	
	19,847,842

	Total 
	44,914,015
	1,843,568,299
	369,046,339
	921,178,366
	3,178,707,018


Note:  Forex: 1 EURO = lei	 4.3807 (inforeuro April 2012) 
The project pipeline indicates also the expected start and finish date of perspective projects, but this information is considered by the MA to be obsolete. Considering this, the following general assumptions have been used as regards timing of contracting:
· Projects approved but not yet contracted and projects under evaluation, will be contracted by the end of S2, 2012 (considering that  the average duration of project appraisal is of 6 to 12 months)
· Projects under preparation will be contracted by the end of S1, 2013
Reserve list projects have not been considered as the MA has not yet identified spending economies.
For PA 4 – Technical assistance, no information was made available as regards perspective trends in contracting of available funds.
Overall, the pipeline is expected to lead to a contracting level of approximately 108% of the available allocation at Programme level.
	Retain forecast of 114% contracting of available funds for PA 1 by the S2 of 2013.
Retain forecast of 100% contracting of available funds for PA 2 by the S1 of 2013.
Retain forecast of 97% contracting of available funds for PA 3 by the S1 of 2013.
Retain actual level of contracting for PA 4. 





	Contracting perspectives and reallocation 

	The MA has submitted to the EC a proposal for reallocation (approved by the MC in January 2012), according to which: 
· Spending economies of EURO 97,7 mn incurred under KAI 1.3 will be reallocated to KAI 1.1 to finance additional works on the highway Nadlac-Sibiu;
· Spending economies of EURO 328,3 mn incurred under KAI 2.2, 2.3, 3.2 and 4,1 will be reallocated to KAI 2.1 to finance ring-roads and rehabilitation of road-bridges;
· ERDF co-financing increases to 85%;
· PA2 will be modified in order to permit the financing of highway construction through ERDF.
	Consider for reallocation scenarios inside the OP





Table: Proposal for reallocation inside the OP 
	Priority Axis / Key Are of Intervention

	EU financial plan
	Reallocation option approved by MC in Jan and under EC approval
	EU Financial plan revised

	
	(EURO)
	(EURO)
	(EURO)

	 
	(a)
	(b)
	(c)=(a)-(b)

	PA1: Modernization and development of TEN-T priority axes aiming at sustainable transport system integrated with EU transport networks
	3,276,605,085
	0
	3,276,605,085

	KAI 1.1 Modernization and development of road infrastructure along the TEN-T priority axis 7
	1,573,113,634
	97,680,000
	1,475,433,634

	KAI 1.2 Modernization and development of railway infrastructure along the TEN-T priority axis 22
	1,508,897,478
	0
	1,508,897,478

	KAI 1.3Modernization and development of water transport infrastructure along the TEN-T priority axis 18
	194,593,973
	-97,680,000
	292,273,973

	PA 2: PA 2 Modernization and development of the national transport infrastructure outside the TEN-T priority axes aiming at sustainable national transport system
	967,662,078
	119,795,500
	847,866,578

	KAI 2.1  Modernization and development of national road infrastructure
	381,758,516
	328,295,500
	53,463,016

	KAI 2.2 Modernization and development of national railway infrastructure and passenger service
	409,975,356
	-148,500,000
	558,475,356

	KAI 2.3 Modernization and development of river and maritime ports
	134,866,905
	-60,000,000
	194,866,905

	KAI 2.4 Modernization and development of air transport infrastructure
	41,061,301
	0
	41,061,301

	PA 3: Modernization of transport sector aiming at higher degree of environmental protection, human health and passenger safety
	229,640,833
	-71,000,000
	300,640,833

	KAI 3.1 Promote inter-modal transport
	12,814,778
	0
	12,814,778

	KAI 3.2 Improve traffic safety across all transport modes
	203,077,224
	-71,000,000
	274,077,224

	KAI 3.3 Minimize adverse effects of transport on the environment
	13,748,831
	0
	13,748,831

	PA 4: Technical Assistance
	92,029,299
	-48,795,500
	140,824,799

	Total
	4,565,937,295
	0
	4,565,937,295


The above information has been processed in order to determine the course in contracting rates until the end of 2013 by semester:
	Priority Axis / Key Are of Intervention

	EU financial plan
	Commitments at 31.12.2011
	S1 2012
	S2 2012
	S1 2013
	S2 2013
	Total Contracted
	Perspective contracting rate

	
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	
	%

	
	(a)
	(b)
	(c)
	(d)
	(e)
	(f)
	(g)+(b)+(c)+(d)+ (e)+(f)
	(h)=(g)/(b)

	PA1: Modernization and development of TEN-T priority axes aiming at sustainable transport system integrated with EU transport networks
	3,276,605,085
	1,171,663,970
	757,668,608
	1,667,130,596
	137,706,108
	0
	3,734,169,281
	114%

	KAI 1.1 Modernization and development of road infrastructure along the TEN-T priority axis 7
	1,573,113,634
	1,128,924,747
	-7,447,651
	155,562,353
	29,183,001
	 
	1,306,222,450
	83%

	KAI 1.2 Modernization and development of railway infrastructure along the TEN-T priority axis 22
	1,508,897,478
	42,739,223
	765,116,259
	1,511,568,243
	18,239,625
	 
	2,337,663,349
	155%

	KAI 1.3Modernization and development of water transport infrastructure along the TEN-T priority axis 18
	194,593,973
	0
	0
	 
	90,283,482
	 
	90,283,482
	46%

	PA 2: PA 2 Modernization and development of the national transport infrastructure outside the TEN-T priority axes aiming at sustainable national transport system
	967,662,078
	554,083,085
	6,007,793
	268,578,255
	143,483,079
	0
	972,152,212
	100%

	KAI 2.1  Modernization and development of national road infrastructure
	381,758,516
	353,654,240
	4,568,669
	87,355,352
	 
	 
	445,578,262
	117%

	KAI 2.2 Modernization and development of national railway infrastructure and passenger service
	409,975,356
	99,533,489
	-656,634
	18,341,133
	143,483,079
	 
	260,701,066
	64%

	KAI 2.3 Modernization and development of river and maritime ports
	134,866,905
	80,537,863
	2,230,058
	36,548,873
	 
	 
	119,316,794
	88%

	KAI 2.4 Modernization and development of air transport infrastructure
	41,061,301
	20,357,493
	-134,301
	126,332,898
	 
	 
	146,556,090
	357%

	PA 3: Modernization of transport sector aiming at higher degree of environmental protection, human health and passenger safety
	229,640,833
	29,620,082
	25,532,402
	79,106,360
	87,857,152
	0
	222,115,996
	97%

	KAI 3.1 Promote inter-modal transport
	12,814,778
	0
	0
	 
	11,664,574
	 
	11,664,574
	91%

	KAI 3.2 Improve traffic safety across all transport modes
	203,077,224
	23,016,999
	25,575,963
	69,196,680
	66,254,415
	 
	184,044,057
	91%

	KAI 3.3 Minimize adverse effects of transport on the environment
	13,748,831
	6,603,083
	-43,561
	9,909,680
	9,938,162
	 
	26,407,364
	192%

	PA 4: Technical Assistance
	92,029,299
	1,565,675
	8,264
	 
	 
	 
	1,573,939
	2%

	Total
	4,565,937,295
	1,756,932,812
	789,217,066
	2,014,815,211
	369,046,339
	0
	4,930,011,428
	108%


Note: commitments resulting from ACIS monitoring reports at 31.12.2011 converted at Forex: 1 EURO = lei	 4.3518
· Payment forecasts at KAI level
Results have been modelled for three scenarios (strong, expected, weak), for both existing and future projects, and under both the logarithmic and mixed models. These can be referred to in annex 4.12.1.
Presented below are the overall results according to the logarithmic and mixed models by applying the expected scenario for existing projects and strong scenario for future projects. The analysis below also takes into account the recovered EU prefinancing at KAI level, resulting in a final absorption rate by OP[footnoteRef:22]. [22: 
 The financial plan used to measure absorption refers to the existing version approved by the European Commission for consistency with other Programmes. This does not affect the analysis developed in the following chapters of the report specifically in relation to the development of the new balanced financial plan.] 


Logarithmic model
	Existing projects (Expected scenario) + Future projects (Strong scenario):  Back testing and estimation (Million LEI)

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	5
	 
	SOP Transport
	0 
	1 
	333 
	586 
	563 
	797 
	2,835 
	1,793 
	1,194 
	1,484 
	 
	5,116 
	8,103 

	 
	1.1
	
	0 
	1 
	320 
	533 
	390 
	263 
	364 
	270 
	204 
	1,244 
	
	1,872 
	2,346 

	 
	1.2
	
	0 
	0 
	0 
	0 
	10 
	386 
	1,914 
	1,082 
	710 
	10 
	
	2,309 
	4,102 

	 
	1.3
	
	0 
	0 
	0 
	0 
	0 
	0 
	40 
	60 
	33 
	0 
	
	40 
	133 

	 
	2.1
	
	0 
	0 
	0 
	41 
	146 
	91 
	124 
	82 
	61 
	187 
	
	401 
	544 

	 
	2.2
	
	0 
	0 
	1 
	2 
	2 
	2 
	8 
	9 
	5 
	5 
	
	15 
	30 

	 
	2.3
	
	0 
	0 
	0 
	1 
	3 
	2 
	4 
	3 
	2 
	5 
	
	11 
	16 

	 
	2.4
	
	0 
	0 
	0 
	0 
	4 
	10 
	112 
	64 
	41 
	4 
	
	126 
	231 

	 
	3.1
	
	0 
	0 
	0 
	0 
	0 
	0 
	5 
	8 
	4 
	0 
	
	5 
	17 

	 
	3.2
	
	0 
	0 
	8 
	5 
	4 
	40 
	245 
	200 
	122 
	17 
	
	302 
	624 

	 
	3.3
	
	0 
	0 
	4 
	3 
	2 
	2 
	18 
	16 
	10 
	10 
	
	29 
	55 

	 
	4.1
	
	0 
	0 
	0 
	0 
	0 
	1 
	1 
	0 
	0 
	1 
	
	2 
	3 

	
	4.2
	
	0 
	0 
	0 
	0 
	1 
	1 
	0 
	0 
	0 
	1 
	
	2 
	3 


	
	Existing projects (Expected scenario) + Future projects (Strong scenario):  payments (including prefinancing) vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	5
	 
	SOP Transport
	0.0%
	0.0%
	12.4%
	18.4%
	16.4%
	21.7%
	71.9%
	 
	 
	12.0%
	7.4%
	25.6%
	40.6%

	 
	1.1
	
	0.0%
	0.1%
	35.5%
	49.2%
	33.5%
	21.0%
	27.2%
	
	 
	29.0%
	18.1%
	27.2%
	34.1%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.9%
	32.1%
	148.7%
	
	 
	0.2%
	0.1%
	35.0%
	62.1%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	24.3%
	
	 
	0.0%
	0.0%
	4.7%
	15.7%

	 
	2.1
	
	None
	0.0%
	0.0%
	14.4%
	47.6%
	27.9%
	35.6%
	
	 
	18.7%
	11.2%
	24.0%
	32.6%

	 
	2.2
	
	None
	0.0%
	0.3%
	0.7%
	0.6%
	0.7%
	2.1%
	
	 
	0.5%
	0.3%
	0.8%
	1.7%

	 
	2.3
	
	0.0%
	0.0%
	0.1%
	1.3%
	3.5%
	1.9%
	3.6%
	
	 
	1.3%
	0.8%
	1.9%
	2.6%

	 
	2.4
	
	None
	0.0%
	0.0%
	0.0%
	13.3%
	27.8%
	300.0%
	
	 
	4.1%
	2.4%
	70.1%
	128.6%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	44.4%
	
	 
	0.0%
	0.0%
	9.3%
	30.8%

	 
	3.2
	
	0.0%
	0.0%
	6.6%
	3.9%
	2.6%
	24.9%
	140.0%
	
	 
	3.1%
	1.9%
	34.0%
	70.2%

	 
	3.3
	
	0.0%
	0.0%
	55.1%
	33.0%
	20.3%
	13.9%
	155.2%
	
	 
	25.6%
	15.9%
	49.0%
	92.1%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.5%
	0.8%
	1.6%
	1.0%
	
	 
	0.4%
	0.2%
	0.7%
	0.9%

	
	4.2
	
	0.0%
	0.0%
	0.0%
	0.2%
	6.2%
	3.1%
	2.0%
	
	 
	1.8%
	1.1%
	2.1%
	2.6%



Under the logarithmic model, as at the end of 2015, the KAI with the highest forecast absorption rate are:
· KAI 2.4:	128.6%
· KAI 3.3:	92.1%
· KAI 3.2:	70.2%
Conversely, the KAI with the lowest forecast absorption rate are:
· KAI 4.1:	0.9%
· KAI 2.2:	1.7%
· KAI 2.3:	2.6
Mixed model
	Existing projects (Expected scenario) + Future projects (Strong scenario):  Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	
	Total end 2013
	Total end 2015

	5
	 
	SOP Transport
	0 
	0 
	52 
	476 
	771 
	1,287 
	3,467 
	2,758 
	1,823 
	1,299 
	 
	6,053 
	10,634 

	 
	1.1
	
	0 
	0 
	39 
	460 
	605 
	625 
	740 
	848 
	464 
	1,105 
	
	2,469 
	3,781 

	 
	1.2
	
	0 
	0 
	0 
	0 
	10 
	386 
	1,914 
	1,082 
	710 
	10 
	
	2,309 
	4,102 

	 
	1.3
	
	0 
	0 
	0 
	0 
	0 
	0 
	62 
	92 
	51 
	0 
	
	62 
	205 

	 
	2.1
	
	0 
	0 
	0 
	3 
	137 
	213 
	297 
	399 
	387 
	140 
	
	650 
	1,436 

	 
	2.2
	
	0 
	0 
	1 
	2 
	2 
	2 
	8 
	9 
	5 
	5 
	
	15 
	30 

	 
	2.3
	
	0 
	0 
	0 
	1 
	3 
	2 
	4 
	3 
	2 
	5 
	
	11 
	16 

	 
	2.4
	
	0 
	0 
	0 
	0 
	7 
	15 
	171 
	98 
	63 
	7 
	
	193 
	354 

	 
	3.1
	
	0 
	0 
	0 
	0 
	0 
	0 
	8 
	12 
	7 
	0 
	
	8 
	26 

	 
	3.2
	
	0 
	0 
	8 
	5 
	4 
	40 
	245 
	200 
	122 
	17 
	
	302 
	624 

	 
	3.3
	
	0 
	0 
	4 
	3 
	2 
	2 
	18 
	16 
	10 
	10 
	
	29 
	55 

	 
	4.1
	
	0 
	0 
	0 
	0 
	0 
	1 
	1 
	0 
	0 
	1 
	
	2 
	3 

	
	4.2
	
	0 
	0 
	0 
	0 
	1 
	1 
	0 
	0 
	0 
	1 
	
	2 
	3 


	
	
Existing projects (Expected scenario) + Future projects (Strong scenario):  payments (including prefinancing) vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	5
	 
	SOP Transport
	0.0%
	0.0%
	1.9%
	14.9%
	22.4%
	34.9%
	87.9%
	 
	 
	10.5%
	6.5%
	30.3%
	53.2%

	 
	1.1
	
	0.0%
	0.0%
	4.3%
	42.5%
	51.9%
	49.9%
	55.1%
	
	 
	25.8%
	16.1%
	35.9%
	54.9%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.9%
	32.1%
	148.7%
	
	 
	0.2%
	0.1%
	35.0%
	62.1%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	37.3%
	
	 
	0.0%
	0.0%
	7.3%
	24.0%

	 
	2.1
	
	None
	0.0%
	0.0%
	1.1%
	44.6%
	65.6%
	85.5%
	
	 
	14.0%
	8.4%
	38.9%
	86.0%

	 
	2.2
	
	None
	0.0%
	0.3%
	0.7%
	0.6%
	0.7%
	2.1%
	
	 
	0.5%
	0.3%
	0.8%
	1.7%

	 
	2.3
	
	0.0%
	0.0%
	0.1%
	1.3%
	3.5%
	1.9%
	3.6%
	
	 
	1.3%
	0.8%
	1.9%
	2.6%

	 
	2.4
	
	None
	0.0%
	0.0%
	0.0%
	20.4%
	42.6%
	459.7%
	
	 
	6.3%
	3.7%
	107.5%
	197.1%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	68.1%
	
	 
	0.0%
	0.0%
	14.3%
	47.1%

	 
	3.2
	
	0.0%
	0.0%
	6.6%
	3.9%
	2.6%
	24.9%
	140.0%
	
	 
	3.1%
	1.9%
	34.0%
	70.2%

	 
	3.3
	
	0.0%
	0.0%
	55.1%
	33.0%
	20.3%
	13.9%
	155.2%
	
	 
	25.6%
	15.9%
	49.0%
	92.1%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.5%
	0.8%
	1.6%
	1.0%
	
	 
	0.4%
	0.2%
	0.7%
	0.9%

	
	4.2
	
	0.0%
	0.0%
	0.0%
	0.2%
	6.2%
	3.1%
	2.0%
	
	 
	1.8%
	1.1%
	2.1%
	2.6%


Under the mixed model, as at the end of 2015, the KAI with the highest forecast absorption rate are:
· KAI 2.4:	197.1%
· KAI 3.3:	92.1%
· KAI 2.1: 	86.0%
Conversely, the KAI with the lowest forecast absorption rate are:
· KAI 4.1:	0.9%
· KAI 2.2: 	2.2%
· KAI 2.3:	2.6%

· Qualitative factors and their impact on absorption
The interview with the Managing Authority has been used to determine how current challenges have been and will be addressed into the future. These findings and their potential impacts on the model will be considered as qualitative factors influencing the absorption forecast.
	Interview finding
	Impact on absorption

	Implementation Systems and structures

	Duration of project approval: there are no changes to the overall duration of project approval at EC level, which is still ranging from six months to more than one year. 
	 No changes in absorption

	Staff capacity: the MA continues to face difficulties due to lack of personnel and high staff fluctuation due to high workload and salary levels.
	- Negative impact on absorption.

	Processing of payment claims: the MA considers that processing of reimbursement claims can be insured within the legal deadline. 
	+ Positive impact on absorption

	Financial flows: the MA expressed concerns as regards the availability of state budget resources in order to ensure the needed financial flows for the implementation of the projects. 
	- Negative impact on absorption.


	Implementation at beneficiary level

	Major projects: the MA expects expenditure levels to increase significantly starting from the current year for the following reasons:
· The current level of absorption reflects the typical implementation cycle of major projects, in the case of which, the first years of implementation are focused on preparation activities (such as technical design, expropriations and public procurement), while expenditure is expected to boost in the last years of implementation. 
· The recently contracted projects will demonstrate a more efficient implementation lifecycle since some of the issues affecting Programme performance have been already addressed (e.g. modification of legislation on expropriation and procurement, uptake of experience at beneficiary level, use of TA resources).
· Eligibility of expenditure for Cohesion Fund projects starts before the contracting date, thus some of the major projects currently under evaluation have undergone a series of preparatory activities and already incurred expenditures. Once the projects will be contracted, they will immediately present expenditures for reimbursement.
The performance level in the first two quarters of 2012 confirms such expectations.
	+ Positive impact on absorption


	Capacity of beneficiaries: the MA is addressing capacity issues at beneficiary level (e.g. lack of staff and expertise for contract management) through TA contracts and IFI support, for which the procurement/contracting process has already been initiated.
	+ Positive impact on absorption




· General conclusion on SOP Transport
Contracting: overall the contracting rate is expected to increase from 38% in 2011 to 108% by the end of 2013. 
Payments: through applying the expected scenario for existing (contracted) projects, and a strong scenario for future projects, the absorption rate would reach 40.6% under the logarithmic model, and 53.2% under the mixed model.

Under the logarithmic model, as at the end of 2015, the KAI with the highest forecast absorption rate are:
· KAI 2.4:	128.6%
· KAI 3.3:	92.1%
· KAI 3.2:	70.2%
Conversely, the KAI with the lowest forecast absorption rate are:
· KAI 4.1:	0.9%
· KAI 2.2:	1.7%
· KAI 2.3:	2.6%
Under the mixed model, as at the end of 2015, the KAI with the highest forecast absorption rate are:
· KAI 2.4:	197.1%
· KAI 3.3:	92.1%
· KAI 2.1: 	86.0%
Conversely, the KAI with the lowest forecast absorption rate are:
· KAI 4.1:	0.9%
· KAI 2.2: 	2.2%
· KAI 2.3:	2.6%
Qualitative assessment:  The financial performance of the Programme is expected to increase starting from the current year considering the advancement in the lifecycle of major projects, capitalization of experience of beneficiaries, use of TA funds and improvements of the legal framework. The positive trends could be hindered by the difficulties faced by the MA in terms of lack of personnel and high staff fluctuation as a consequence of high workload and low salary levels. The MA expressed concerns as regards the availability of state budget resources in order to ensure the needed financial flows for the implementation of the projects. 
Therefore the ability of the programme to achieve the forecast absorption rate mentioned above depends on the ability to sustain these positive trends.

OP Development of Administrative Capacity – OP DAC
· Strategy
The general objective of the Operational Programme for Administrative Capacity Development is to contribute to the creation of a more efficient and effective public administration for the socio-economic benefit of Romanian society. The specific objectives are:
· To achieve structural and process improvements of the public policy management cycle;
· To improve the quality and efficiency of the delivery of public services on a decentralised basis.
Interventions financed within the framework of the OP focus in particular on three priority sectors: Health, Education and Social Assistance.
The total financial allocation of the Programme distributed among 3 PAs is EURO 208 million financed from the ESF with an average intervention rate calculated on a public cost basis is of 85%.
· State of progress at 31.12.2011
Overall judgment: Current financial progress (as at 31/12/2011) reflects OP performance
At the end of December 2011, 1.370 projects have been submitted and 325 projects have been contracted. In financial terms, OP DAC is performing slightly below average in both contracting rate (52%) and payment rate (9%). There is significant variation in performance across KAIs, as summarized below  (refer to annex 4.9 for table definitions): 

	HIGH PERFORMING
	
	LOW PERFORMING

	
	
	

	Contracting 
	
	Contracting 

	KAI 1.3: 64% contracting rate, 28% of funds allocation
KAI 1.1: 79% contracting rate, 17% of funds allocation
KAI 2.2: 82% contracting rate, 14% of funds allocation
	
	KAI 1.2: 41% contracting rate, 11% of funds allocation
KAI 3.2: 24% contracting rate, 1% of funds allocation
KAI 3.1: 45% contracting rate, 3% of funds allocation
KAI 2.1: 12% contracting rate, 26% of funds allocation

	
	
	

	Payment rate
	
	Payment rate

	KAI 1.1: 21% payment rate, 17% of funds allocation
KAI 1.3: 12% payment rate, 28% of funds allocation
KAI 2.2: 11% payment rate, 14% of funds allocation
	
	KAI 3.2: 0.5% payment rate, 1% of funds allocation
KAI 2.1: 1% payment rate, 26% of funds allocation
KAI 1.2: 2% payment rate, 11% of funds allocation


Source: Elaboration of SMIS data

The table below presents the financial progress by KAI:
	Priority Axis / Key Are of Intervention
	EU financial plan
	Submitted projects
	Contracted projects
	Commitments
	Commitment rate
	Payments to beneficiaries (net of recov. prefin)
	Payment rate

	 
	(EURO)
	(N)
	(N)
	(EURO)
	(%)
	(EURO)
	(%)

	 
	(a)
	(b)
	(c)
	(d)
	(e) = (d) / (a)
	(f)
	(g) = (f) / (a)

	PA1: Structural and process improvements of the public policy management cycle
	116,481,469
	996
	204
	74,310,950
	64%
	14,775,592
	13%

	KAI 1.1: Improve political-administrative decision making
	34,944,439
	554
	102
	27,467,333
	79%
	7,470,931
	21%

	KAI 1.2: Strengthen the accountability framework
	23,296,294
	38
	9
	9,524,274
	41%
	575,545
	2%

	KAI 1.3: Improve organisational effectiveness
	58,240,736
	404
	93
	37,319,343
	64%
	6,729,116
	12%

	PA 2: Improved quality and efficiency of the delivery of public services on a decentralised basis
	83,201,049
	357
	106
	30,036,302
	36%
	3,850,137
	5%

	KAI 2.1: Support to the sectoral service decentralisation process
	54,912,692
	54
	12
	6,736,811
	12%
	751,808
	1%

	KAI 2.2: Improve the quality and efficiency of service delivery
	28,288,357
	303
	94
	23,299,491
	82%
	3,098,329
	11%

	PA 3: Technical Assistance
	8,320,104
	17
	15
	3,330,216
	40%
	450,163
	5%

	KAI 3.1: Support for PODCA implementation, overall management, evaluation and for the preparation of the future programming exercise
	6,240,077
	15
	13
	2,823,548
	45%
	439,904
	7%

	KAI 3.2: Support for PODCA promotion and communication
	2,080,027
	2
	2
	506,668
	24%
	10,258
	0%

	Total
	208,002,622
	1,370
	325
	107,677,468
	52%
	19,075,892
	9%


Source: Elaboration of ACIS monitoring data at 31.12.2011

· Plans for contracting future projects
The plans for contracting future projects have been drawn based on the information and documents provided by the Managing Authority during the interview for collection of prospective data held in April 2012.
The information cover additional contracting achieved in first trimester of 2012 and expectations of the MA as regards the level of contracting to be achieved after evaluation and selection of submitted projects is completed. Each finding is accompanied by its impact on the contracting forecast.

	Interview findings
	Impact on contracting 

	Trends in contracting rates

	Developments in Q1 of 2012 of Thematic PAs: In the first quarter of 2012 the number of contracts signed have increased from 325 (for contracted ESF of EURO 107 mn.) to 354 (for contracted ESF of EURO 195 mn.) raising the contracting rate to 80%. 
In addition there are 35 projects (requested ESF of EURO 63 mn.) that have been selected and will be contracted until June 2012, bringing the overall contracting rate to 113%.
The MA considers that a contracting rate of 120% can be achieved until 2013 in consideration of the above trends and of the fact that there is additional demand for the Programme provided by the existing reserve list of projects (121 projects accounting for ESF requests of approximately EURO 210 mn).
The MA does not intend to launch additional calls for proposals.
	Retain forecast of 120% contracting of available funds for PA 1, 2 by 2013.

	PA 3: Given a number of TA needs identified, the MA estimates that contracting rate of available funds for PA 3 by the end of 2013 will be 107%.
	Retain forecast of 107% contracting of available funds for PA 3 by the end of 2013.

	Perspective reallocations

	Reallocations within the OP: in consideration of the existing demand, the 5th revision of the Framework Implementation Document is under preparation, providing for the following reallocations inside the PAs (see table below):
· KAI 1.3 to KAI 1.2 and KAI 1.1
· KAI 2.1 to KAI 2.2
	Consider for reallocation scenarios inside the OP.



Table: 5th Revision of the Framework Implementation document – Financial Plan
	Priority Axis / Key Are of Intervention
	Initial plan (ESF)
	Reallocation (ESF)
	Final Plan (ESF)

	
	EURO
	EURO
	EURO

	 
	 
	 
	 

	PA1: Structural and process improvements of the public policy management cycle
	              116,481,469 
	                                  -   
	              116,481,469 

	KAI 1.1: Improve political-administrative decision making
	                34,944,439 
	                15,769,482 
	                50,713,921 

	KAI 1.2: Strengthen the accountability framework
	                23,296,294 
	                   4,072,328 
	                27,368,622 

	KAI 1.3: Improve organisational effectiveness
	                58,240,735 
	               (19,841,810)
	                38,398,925 

	PA 2: Improved quality and efficiency of the delivery of public services on a decentralised 
Basis
	                83,201,049 
	                                  -   
	                83,201,049 

	KAI 2.1: Support to the sectoral service decentralisation process
	                29,412,692 
	               (21,480,021)
	                   7,932,671 

	KAI 2.2: Improve the quality and efficiency of service delivery
	                53,788,357 
	                21,480,021 
	                75,268,378 

	PA 3: Technical Assistance
	                   8,320,104 
	0 
	                   8,320,104 

	KAI 3.1: Support for PODCA implementation, overall management, evaluation and for the 
preparation of the future programming exercise
	                   6,240,077 
	0 
	                   6,240,077 

	KAI 3.2: Support for PODCA promotion and communication
	                   2,080,027 
	0 
	                   2,080,027 

	Total
	                 208,002,622 
	                       

	208,002,622 

	
	
	
	


























	

Priority Axis / Key Area of Intervention
	EU financial plan
	Commitments at 31.12.2011
	S1 2012
	S2 2012
	S1 2013
	S2 2013
	Total Commitments
	Perspective contracting rate

	
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	%

	
	(a)
	(b)
	(c)
	(d)
	(e)
	(f)
	(g)+(b)+(c)+(d)+(e)+(f)
	(h)=(g)/(b)

	PA1: Structural and process improvements of the public policy management cycle
	116,481,469
	74,310,950
	58,767,162
	6,699,650
	
	
	139,777,762
	120%

	KAI 1.1: Improve political-administrative decision making
	34,944,439
	27,467,333
	29,172,647
	4,216,725
	
	
	60,856,705
	174%

	KAI 1.2: Strengthen the accountability framework
	23,296,294
	9,524,274
	21,602,303
	1,715,770
	
	
	32,842,347
	140%

	KAI 1.3: Improve organisational effectiveness
	58,240,736
	37,319,343
	7,992,212
	767,155
	
	
	46,078,710
	79%

	PA 2: Improved quality and efficiency of the delivery of public services on a decentralised basis
	83,201,049
	30,036,302
	65,935,602
	3,869,355
	
	
	99,841,259
	120%

	KAI 2.1: Support to the sectoral service decentralisation process
	54,912,692
	6,736,811
	2,088,874
	693,521
	
	
	9,519,205
	32%

	KAI 2.2: Improve the quality and efficiency of service delivery
	28,288,357
	23,299,491
	63,846,729
	3,175,835
	
	
	90,322,054
	168%

	PA 3: Technical Assistance
	8,320,104
	3,330,216
	4,633,143
	332,162
	

	
	8,959,845
	107%

	KAI 3.1: Support for PODCA implementation, overall management, evaluation and for the preparation of the future programming exercise
	6,240,077
	2,823,548
	4,300,981
	
	
	
	7,124,529
	114%

	KAI 3.2: Support for PODCA promotion and communication
	2,080,027
	506,668
	332,162
	332,162
	332,162
	332,162
	1,835,317
	88%

	Total
	208,002,622
	107,677,468
	129,335,907
	10,901,167
	332,162
	332,162
	248,578,866
	120%


The above information has been processed in order to determine the course in contracting rates until the end of 2013 by semester:
Note: commitments resulting from ACIS monitoring reports at 31.12.2011 converted at Forex: 1 EURO = lei  4.3518

· Payment forecasts at KAI level
Results have been modelled for three scenarios (strong, expected, weak), for both existing and future projects, and under both the logarithmic and mixed models. These can be referred to in annex 4.12.1.
Presented below are the overall results according to the logarithmic model (mixed model does not apply to OP DAC) by applying the expected scenario for existing projects and strong scenario for future projects. The analysis below also takes into account the recovered EU prefinancing at KAI level, resulting in a final absorption rate by OP.

	Existing projects (Expected scenario) + Future projects (Strong scenario):  Back testing and estimation (Million LEI)

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	6
	 
	OP DAC
	0 
	0 
	3 
	41 
	57 
	215 
	158 
	92 
	66 
	101 
	 
	474 
	633 

	 
	1.1
	
	0 
	0 
	1 
	14 
	20 
	57 
	44 
	26 
	19 
	35 
	
	137 
	181 

	 
	1.2
	
	0 
	0 
	0 
	2 
	4 
	31 
	23 
	13 
	9 
	6 
	
	60 
	82 

	 
	1.3
	
	0 
	0 
	2 
	19 
	17 
	35 
	24 
	15 
	12 
	38 
	
	96 
	123 

	 
	2.1
	
	0 
	0 
	0 
	1 
	2 
	3 
	2 
	1 
	1 
	3 
	
	9 
	11 

	 
	2.2
	
	0 
	0 
	0 
	4 
	11 
	85 
	61 
	35 
	24 
	16 
	
	162 
	221 

	 
	3.1
	
	0 
	0 
	0 
	1 
	1 
	3 
	2 
	1 
	1 
	2 
	
	7 
	10 

	 
	3.2
	
	0 
	0 
	0 
	0 
	0 
	1 
	1 
	1 
	1 
	1 
	
	3 
	5 





	Existing projects (Expected scenario) + Future projects (Strong scenario):  payments (including prefinancing) vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	6
	 
	OP DAC
	0.0%
	0.0%
	1.8%
	22.7%
	43.4%
	199.7%
	159.1%
	 
	 
	14.4%
	11.1%
	52.1%
	69.6%

	 
	1.1
	
	0.0%
	0.0%
	3.2%
	45.6%
	92.6%
	316.9%
	266.1%
	
	 
	29.8%
	23.0%
	89.6%
	118.7%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	9.1%
	29.4%
	257.3%
	206.0%
	
	 
	7.8%
	6.0%
	59.0%
	80.6%

	 
	1.3
	
	0.0%
	0.0%
	3.3%
	37.0%
	47.5%
	114.8%
	85.4%
	
	 
	19.3%
	14.9%
	37.8%
	48.3%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	2.6%
	6.4%
	9.8%
	9.0%
	
	 
	1.9%
	1.5%
	3.6%
	4.6%

	 
	2.2
	
	0.0%
	0.0%
	1.2%
	16.2%
	64.0%
	583.2%
	451.7%
	
	 
	16.4%
	12.7%
	131.0%
	178.7%

	 
	3.1
	
	0.0%
	0.0%
	4.0%
	17.4%
	20.9%
	99.3%
	74.4%
	
	 
	9.4%
	7.3%
	27.1%
	35.5%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	26.4%
	19.5%
	61.1%
	134.1%
	
	 
	10.5%
	8.1%
	30.0%
	49.8%



As at the end of 2015, the KAI with the highest forecast absorption rate are:
· KAI 2.2: 	178.7%
· KAI 1.1:	118.7%
· KAI 1.2:	80.6%
Conversely, the KAI with the lowest forecast absorption rate are:
· KAI 2.1:	4.6%
· KAI 3.1: 	35.5%
· KAI 1.3:	48.3%
· Qualitative factors and their impact on absorption
Similarly, the interview with Managing Authority was used to determine how current challenges have been and will be addressed into the future. These findings and their potential impacts on the model will be considered as qualitative factors influencing the absorption forecast.

	Interview finding
	Impact

	Implementation Systems and structures

	Staff capacity: in the perspective of speeding the pace of absorption the MA consolidated the staff capacity with 9 recently hired employees in addition to the 15 delegated staff and further intends to set up a new unit (6 persons) at the level of Control Body in charge of the verification of suspicions of irregularities. However, fluctuation is considered to be a threat to MA’s capacity, especially in the view of new legislative modifications concerning salary levels.
	+ Positive impact on absorption

	Processing of payment claims: in 2011 reimbursement requests have been processed in an average time of 54 days against the 60 days provided by the Contract. A backlog of 192 reimbursement requests was cumulated in 2011, as a consequence of the reverifications required by the EC. 
According to the MA, once the backlog of reimbursement requests will be processed, it will be possible to respect the 45 days limit for expenditure reimbursement. For this purpose a number of measures are planned by the MA:
· TA for expenditure verification and spot-checks the procurement of which was initiated in March 2012;
· Simplification of the procedure for verification and authorization of expenditure in the case of low-value reimbursement claims (less than 35,000 lei, respectively approximately 8,000 EURO)
The lead times in processing reimbursement claims are strictly monitored inside the MA with the support of an internal tool.
	+ Positive impact on absorption

	Public procurement: the MA has little evidence regarding the effect of the amendments in the procurement legislation, but acknowledges the potential benefit of these modifications (ex-ante control of tender documentation) for the lean conclusion of the procurement contracts and avoidance of irregularities. 
	+ Positive impact on absorption

	Support to beneficiaries: the MA intends to implement additional measures to support beneficiaries such as to increase of number of project officers assigned to monitoring, to create a communication unit and support for the preparation of reimbursement claims.
	+ Positive impact on absorption

	Implementation at beneficiary level

	Commitment of beneficiaries: according to the MA Beneficiaries of local public administrations, universities and NGOs are generally more committed to implementation and reimbursement claim submission as compared to the Beneficiaries from the central public administration. The main reason for this is considered to be that central public administrations do not have financial pressure.
	 No changes in absorption

	Contract termination: according to the MA, contract termination is not an issue for the OP. Until now only 6 terminations occurred up to date and only one of these was initiated by the Beneficiary.
	 No changes in absorption


· General conclusion on OP DAC:
Contracting rate is expected to increase from 52% in 2011 to 120% at the end of 2013, provided that the internal reallocation proposed by the MA is implemented and revision of implementation document is approved and endorsed. 
Payments: through applying the expected scenario for existing (contracted) projects, and a strong scenario for future projects, the absorption rate would reach 69.6% of the financial plan by the end of 2015.
As at the end of 2015, the KAI with the highest forecast absorption rate are:
· KAI 2.2: 	178.7%
· KAI 1.1:	118.7%
· KAI 1.2:	80.6%
Conversely, the KAI with the lowest forecast absorption rate are:
· KAI 2.1:	4.6%
· KAI 3.1: 	35.5%
· KAI 1.3:	48.3%
Qualitative assessment / issues to be addressed: The implementation structure registered a consolidation of capacity in terms of staff number, which however is still threatened by staff fluctuation due to low salary levels. It is expected that changes in public procurement legislation will positively contribute to the conclusion of procurement procedures and prevention of financial corrections in project implementation. The MA will provide additional support to Beneficiaries to increase the absorption at project level.
If these changes are effectively implemented and sustained, there is potential to improve on the forecast absorption rate mentioned above.

OP Technical Assistance – OP TA

· Strategy
The global objective of the Operational Programme for Technical Assistance is to ensure support for the coordination and to contribute to sound, effective, efficient and transparent implementation and absorption of the Structural Instruments in Romania. The specific objectives are:
· Ensuring support and appropriate tools for an efficient and effective Structural Instruments coordination and implementation during the 2007-2013 period and preparation of the future Structural Instruments programming period.
· Ensuring coordinated delivery of general messages related to Structural Instruments at national level and implementation of ACIS’s action plan for communication in line with the National Communication Strategy for Structural Instruments
The total financial allocation of the Programme distributed among 3 PAs is EURO 170 million financed from the ERDF with an average intervention rate calculated on a public cost basis of 80%.

· State of progress at 31.12.2011
Overall judgment: Current financial progress (as at 31/12/2011) reflects OP performance
At the end of December 2011, 75 projects have been contracted. In financial terms, the OP TA is performing well below average in terms of contracting rate (35%) but above average in payment rate (11%). There is a large variation of performance across different KAIs of the programme, as summarized below (refer to annex 4.9 for table definitions):
	HIGH PERFORMING
	
	LOW PERFORMING

	
	
	

	Contracting
	
	Contracting

	KAI 1.1: 89% contracting rate, 23% of funds allocation
KAI 1.4: 40% contracting rate, 11% of funds allocation
KAI 1.2: 49% contracting rate, 5% of funds allocation
	
	KAI 2.1: 3% contracting rate, 8% of funds allocation
KAI 2.2: 1% contracting rate, 5% of funds allocation
KAI 2.3: 14% contracting rate, 5% of funds allocation

	
	
	

	Payments
	
	Payments

	KAI 1.1: 38% payment rate, 23% of funds allocation
KAI 2.3: 14% payment rate, 5% of funds allocation
KAI 1.3: 7% payment rate, 10% of funds allocation
	
	KAI 2.2: 0.08% payment rate, 5% of funds allocation
KAI 2.4: 0.33% payment rate, 14% of funds allocation
KAI 3.2: 0% payment rate, 6% of funds allocation


Source: Elaboration of SMIS data
The table below presents the financial progress by KAI at 31 December 2011:
	Priority Axis / Key Are of Intervention
	EU financial plan
	Submitted projects
	Contracted projects
	Commitments
	Commitment rate
	Payments to beneficiaries (net of recov. prefin)
	Payment rate

	
	(EURO)
	(N)
	(N)
	(EURO)
	(%)
	(EURO)
	(%)

	
	(a)
	(b)
	(c)
	(d)
	(e) = (d) / (a)
	(f)
	(g) = (f) / (a)

	PA1: Support to the implementation of Structural Instruments and coordination of programmes
	82,792,695
	70
	54
	50,226,676
	61%
	17,712,169
	21%

	KAI 1.1 Support to the management and implementation of the Structural Instruments
	38,847,991
	53
	43
	34,707,282
	89%
	14,930,243
	38%

	KAI 1.2 Evaluation
	8,281,731
	8
	4
	4,072,129
	49%
	569,486
	7%

	KAI 1.3: Horizontal training in the field of the management of programmes/projects 
	17,563,532
	5
	4
	4,128,288
	24%
	1,210,558
	7%

	KAI 1.4: Functioning of OPTA MA, ACIS, the CPA and the AA
	18,099,441
	4
	3
	7,318,976
	40%
	1,001,882
	6%

	PA 2: Further development and support for the functioning of the Single Management Information System
	53,390,279
	21
	19
	4,329,523
	8%
	1,307,238
	2%

	KAI 2.1: Development and maintenance of the SMIS and its digital network
	14,154,781
	2
	2
	488,158
	3%
	76,450
	1%

	KAI 2.2: Functioning of SMIS Central Unit and its coordination network
	7,889,321
	2
	1
	75,371
	1%
	6,622
	0%

	KAI 2.3: Training of the users, distribution of procedural guides and user manuals and information activities related to SMIS
	8,005,710
	1
	1
	1,147,547
	14%
	1,147,547
	14%

	KAI 2.4: Supply of IT&C goods and services
	23,340,467
	16
	15
	2,618,447
	11%
	76,620
	0%

	PA 3: Dissemination of information and promotion of Structural Instruments
	34,054,816
	2
	2
	5,305,824
	16%
	345,431
	1%

	KAI 3.1: Dissemination of general information and publicity activities regarding the Structural Instruments allocated to Romania
	23,292,655
	1
	1
	3,371,540
	14%
	345,431
	1%

	KAI 3.2: Operation of the Structural Instruments Information Centre
	10,762,161
	1
	1
	1,934,284
	18%
	0
	0%

	Total
	170,237,790
	93
	75
	59,862,022
	35%
	19,364,838
	11%


Source: Elaboration of ACIS Monitoring data at 31.12.2011
· Plans for contracting future projects
The plans for contracting future projects have been drawn based on the information and documents provided by the Managing Authority during the interview for collection of prospective data held in April 2012.
These information cover trends in contracting based on existing revised Project Pipeline and prospective reallocations. Each finding is accompanied by its impact on the contracting forecast.

	Interview findings
	Impact

	Trends in contracting rates

	Project pipeline: the MA has provided a pipeline of projects[footnoteRef:23] the value of which is of approximately EURO 57 mn. (ERDF contribution), which will lead to a contracting level of approximately 86% of the available allocation (see table below).  [23:  During the interview for collection of prospective data, the representatives of the MA OP TA, pointed out a series of prospective projects included in the Pipeline which are considered no longer viable. Identified reasons for the drop-out:
public procurement cannot be concluded in due time (e.g. training projects for CPA, AA)
some projects are expected to be financed in the future programming period (eg developments of SMIS).
The revised pipeline considered in drafting the contracting assumptions was sent by the MA on 04.03.2012.] 

· For PA1: the value of the future pipeline added to the existing contracts signed at 31.12.2011, exceeds the financial allocation with approximately 35 mil EURO;
· For PA 2 and PA 3: the value of the future pipeline added to the existing contracts signed at 31.12.2011 does not meet the allocation available by 59 mil EURO, leading to a residual overall allocation at Programme level of approximately 24 mil EURO. 
The project pipeline indicates expected start date of prospective projects and was corrected by the MA during the interview, by excluding the non-feasible projects.
	Retain forecast of 143% contracting of available funds for PA 1 by the S1 of 2014.
Retain forecast of 29% and respectively 36% of available funds for PA 2 and respectively 3, by S1 of 2014.



	Contracting perspectives and reallocation 

	In consideration of the current pipeline of projects, the MA considers a reallocation inside the Programme in order to cover exceeding demand on PA 1. 
	Retain residual allocation of 24 mil for reallocation scenarios.


The above information has been processed in order to determine the course in contracting rates until the end of 2013 by semester:



	PA / KAI
	EU Financial Plan
	Commitments at 31.12.2011
(ERDF)
	S1 2012
	S2 2012
	S1 2013
	S2 2013
	S1 2014
	S2 2014
	Total commitments
	Perspective contracting rate
	Residual ERDF allocation

	
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	(EURO)
	(%)
	(EURO)

	
	(a)
	(b)
	(c)
	(d)
	(e)
	(f)
	(g)
	(h)
	(i)=(b)+(c)+(d)+(e)+(f)+(g)+(h)
	(j)=(i)/(a)
	(k)=(a)-(i)

	PA1 Support to the implementation of Structural Instruments and coordination of programmes
	82,792,695
	50,226,676
	54,725,360
	11,611,712
	340,000
	0
	1,650,980
	0
	118,554,728
	143%
	-35,762,033

	KAI 1.1 Support to the management and implementation of the Structural Instruments
	38,847,991
	34,707,282
	45,154,311
	11,611,712
	340,000
	
	800,980
	
	92,614,285
	238%
	-53,766,294

	KAI 1.2 Evaluation
	8,281,731
	4,072,129
	6,164,753
	
	
	
	
	
	10,236,883
	124%
	-1,955,152

	KAI 1.3 Horizontal training in the field of the management of programmes/projects 
	17,563,532
	4,128,288
	2,076,328
	
	
	
	
	
	6,204,616
	35%
	11,358,916

	KAI 1.4 Functioning of OPTA MA, ACIS, the CPA and the AA
	18,099,441
	7,318,976
	1,329,968
	
	
	
	850,000
	
	9,498,944
	52%
	8,600,497

	PA 2 Further development and support for the functioning of the Single Management Information System
	53,390,279
	4,329,523
	9,597,322
	1,105,000
	255,000
	0
	0
	0
	15,286,845
	29%
	38,103,434

	KAI 2.1 Development and maintenance of the SMIS and its digital network
	14,154,781
	488,158
	2,549,040
	
	170,000
	
	
	
	3,207,198
	23%
	10,947,583

	KAI 2.2 Functioning of SMIS Central Unit and its coordination network
	7,889,321
	75,371
	5,344,545
	
	
	
	
	
	5,419,916
	69%
	5,036,444

	KAI 2.3 Training of the users, distribution of procedural guides and user manuals and information activities related to SMIS
	8,005,710
	1,147,547
	783,023
	
	
	
	
	
	1,930,570
	24%
	3,508,100

	KAI 2.4 Supply of IT&C goods and services
	23,340,467
	2,618,447
	920,714
	1,105,000
	85,000
	
	
	
	4,729,161
	20%
	18,611,306

	PA 3 Dissemination of information and promotion of Structural Instruments
	34,054,816
	5,305,824
	2,349,597
	0
	2,975,000
	38,250
	1,700,000
	0
	12,368,670
	36%
	21,686,146

	KAI 3.1 Dissemination of general information and publicity activities regarding the Structural Instruments allocated to Romania
	23,292,655
	3,371,540
	2,203,946
	
	2,975,000
	38,250
	
	
	8,588,736
	37%
	14,703,919

	KAI 3.2 Operation of the Structural Instruments Information Centre
	10,762,161
	1,934,284
	145,650
	
	
	
	1,700,000
	
	3,779,934
	35%
	6,982,227

	Total
	170,237,790
	59,862,022
	66,672,279
	12,716,712
	3,570,000
	38,250
	3,350,980
	0
	146,210,244
	86%
	24,027,546


Note: commitments resulting from ACIS monitoring reports at 31.12.2011 converted at Forex: 1 EURO = lei	 4.3518

· Payment forecasts at KAI level
Results have been modelled for three scenarios (strong, expected, weak), for both existing and future projects, and under both the logarithmic and mixed models. These can be referred to in annex 4.12.1.
Presented below are the overall results according to the logarithmic model (mixed model does not apply to OP TA) by applying the expected scenario for existing projects and strong scenario for future projects. The analysis below also takes into account the recovered EU prefinancing at KAI level, resulting in a final absorption rate by OP.

	Existing projects (Expected scenario) + Future projects (Strong scenario):  Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	
	Total end 2013
	Total end 2015

	7
	 
	OP TA
	0 
	2 
	24 
	47 
	33 
	117 
	188 
	117 
	84 
	106 
	 
	411 
	613 

	 
	1.1
	
	0 
	0 
	15 
	38 
	21 
	87 
	147 
	86 
	61 
	74 
	
	309 
	456 

	 
	1.2
	
	0 
	0 
	0 
	1 
	2 
	7 
	9 
	5 
	4 
	3 
	
	18 
	27 

	 
	1.3
	
	0 
	1 
	2 
	1 
	2 
	4 
	4 
	3 
	2 
	6 
	
	14 
	19 

	 
	1.4
	
	0 
	1 
	2 
	1 
	3 
	2 
	2 
	2 
	2 
	7 
	
	12 
	16 

	 
	2.1
	
	0 
	0 
	0 
	0 
	0 
	3 
	4 
	2 
	2 
	0 
	
	7 
	11 

	 
	2.2
	
	0 
	0 
	0 
	0 
	0 
	2 
	3 
	2 
	1 
	0 
	
	5 
	7 

	 
	2.3
	
	0 
	0 
	1 
	2 
	1 
	3 
	4 
	2 
	2 
	5 
	
	11 
	15 

	 
	2.4
	
	0 
	0 
	0 
	1 
	3 
	4 
	6 
	4 
	3 
	3 
	
	13 
	19 

	 
	3.1
	
	0 
	0 
	3 
	2 
	1 
	4 
	8 
	8 
	5 
	7 
	
	19 
	32 

	 
	3.2
	
	0 
	0 
	0 
	0 
	0 
	2 
	2 
	3 
	4 
	0 
	
	4 
	10 



	Existing projects (Expected scenario) + Future projects (Strong scenario):  payments (including prefinancing) vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	7
	 
	OP TA
	0.0%
	2.7%
	25.7%
	43.4%
	27.7%
	87.9%
	138.5%
	 
	 
	22.3%
	14.3%
	55.3%
	82.3%

	 
	1.1
	
	0.0%
	0.0%
	78.3%
	189.9%
	81.7%
	257.9%
	439.2%
	
	 
	72.5%
	43.8%
	181.6%
	268.4%

	 
	1.2
	
	0.0%
	0.0%
	6.2%
	8.7%
	33.0%
	112.8%
	135.9%
	
	 
	11.8%
	7.7%
	50.4%
	73.7%

	 
	1.3
	
	0.0%
	15.1%
	15.8%
	11.9%
	17.8%
	27.4%
	31.6%
	
	 
	12.7%
	8.4%
	18.4%
	24.1%

	 
	1.4
	
	0.0%
	9.5%
	24.7%
	10.3%
	21.0%
	18.8%
	18.2%
	
	 
	13.5%
	9.1%
	15.1%
	20.4%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.2%
	4.4%
	26.4%
	37.3%
	
	 
	1.1%
	0.7%
	11.4%
	17.8%

	 
	2.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.4%
	38.3%
	54.0%
	
	 
	0.1%
	0.1%
	13.9%
	21.7%

	 
	2.3
	
	0.0%
	0.0%
	26.7%
	40.1%
	21.0%
	47.8%
	58.4%
	
	 
	20.4%
	13.1%
	32.0%
	42.9%

	 
	2.4
	
	0.0%
	0.0%
	0.1%
	5.3%
	14.3%
	17.7%
	27.4%
	
	 
	5.6%
	3.3%
	12.7%
	18.8%

	 
	3.1
	
	0.0%
	0.0%
	22.4%
	15.1%
	7.9%
	20.7%
	45.5%
	
	 
	10.5%
	6.7%
	18.5%
	31.5%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	26.5%
	19.6%
	
	 
	0.0%
	0.0%
	7.6%
	21.8%


As at the end of 2015, the KAI with the highest forecast absorption rate are:
· KAI 1.1: 	268.4%
· KAI 1.2:	73.7%
· KAI 2.3:	42.9%
Conversely, the KAI with the lowest forecast absorption rate are:
· KAI 2.1: 	17.8%
· KAI 2.4:	18.8%
· KAI 1.4:	20.4%

· Qualitative factors and their impact on absorption
Similarly, the interview with the Managing Authority has been used to determine how current challenges have been and will be addressed into the future. 
These findings and their potential impacts on the model will be considered as qualitative factors influencing the absorption forecast.



	Interview finding

	Impact

	Implementation Systems and structures

	Staff capacity: staff increase was not approved at the level of MA.
	 No changes in absorption

	Processing of payment claims: the MA considers that processing of reimbursement claims can be insured within the legal deadline. The actual lead time is below 45 days. 
	+ Positive impact on absorption

	Public procurement: The contestation rate of procurement procedures is still considered to be one of the main bottlenecks in project implementation. However, the modifications of legislation regarding ex-ante verification could lead to less challenges being submitted on the tender documentation and award notices.
	+ Positive impact on absorption


	Implementation at beneficiary level

	Beneficiaries’ capacity to implement projects: Administrative capacity of main Programme beneficiaries (ACIS Directorates) continues to be an issue, as no supplementation of staff was approved to date. Coupled with the unclear delineation between the beneficiaries’ functions and ACIS related functions, this undermines the capacity to formulate and formalize new projects, as well as to implement approved projects. 
	- Negative impact on absorption



· General conclusion on OP TA
Contracting rate: Based on the existing revised Project Pipeline, the contracting rate is expected to increase from 35% in 2011 to 86% at the end of 2013. The perspective contracting rate, will lead to a contracting economy at OP level of approximately 29 mn EURO. 
Payments: through applying the expected scenario for existing (contracted) projects, and a strong scenario for future projects, the absorption rate would reach 82.3% of the financial plan by the end of 2015.
As at the end of 2015, the KAI with the highest forecast absorption rate are:
· KAI 1.1: 	268.4%
· KAI 1.2:	73.7%
· KAI 2.3:	42.9%
Conversely, the KAI with the lowest forecast absorption rate are:
· KAI 2.1: 	17.8%
· KAI 2.4:	18.8%
· KAI 1.4:	20.4%
Qualitative assessment / issues to be addressed: whilst the changes in public procurement legislation are expected to lead to leaner closure of procurement procedures, the capacity of implementing structures and especially of the Programme’s main Beneficiaries to develop and implement projects remains a limitation, as no progress was registered regarding capacity consolidation.

[bookmark: _Ref325636323][bookmark: _Toc329596506][bookmark: _Toc333576519]Question 2: Risk of decommitment
	Evaluation question:
Is there a danger of automatic decommitment of funds? If so, to what extent?


[bookmark: _Toc329596507][bookmark: _Toc333576520]Introduction to the question
Risk of decommitment of funds is closely monitored and the amount to be paid each year to avoid any decommitment is well known by the stakeholders. In light of the analysis undertaken in evaluation question 1 on the present and future performance of each OP, we are in a position to analyse the risk of decommitment and provide recommendations on how to manage this situation. In this section, fund reallocation scenarios are proposed in order to both minimize this risk and optimize the absorption performance across the 7 OP. Thus, the results of the previous evaluation question are used to answer evaluation question 2.  
The response to this evaluation question is presented in several stages: 
Firstly, the amounts at risk of decommitment for each Operational Programme resulting from the absorption forecasts identified under Question 1 (baseline scenario). For comparison purposes this is presented in the same section as the impact of the reallocation scenarios on decommitment (see point below).
Secondly, we have considered a reallocation of 5,000M LEI we consider feasible towards 7 top performing KAI, in order to improve absorption, and observe a reduction in the risk of decommitment.
Finally, we present the yearly decommitment under an ambitious scenario, whereby we simulate what would needs to be the total theoretical amounts that contracted respectively across all KAIs and the best performing ones in order to completely eliminate the risk of decommitment.
As a result, the section below is structured as follows:
· Scenarios for reallocation of funds
· Proposed new balanced financial plan
· Ambitious scenario to achieve zero decommitment
· Decommitment risk: baseline scenario vs reallocation scenarios vs ambitious scenario

[bookmark: _Toc330294307][bookmark: _Toc330386769][bookmark: _Toc330570358][bookmark: _Toc330294308][bookmark: _Toc330386770][bookmark: _Toc330570359][bookmark: _Toc330294309][bookmark: _Toc330386771][bookmark: _Toc330570360][bookmark: _Toc330294310][bookmark: _Toc330386772][bookmark: _Toc330570361][bookmark: _Ref327451020][bookmark: _Toc329596508][bookmark: _Toc333576521]Scenarios for reallocation of funds Method
There are three different sources of data which have assisted us in developing the scenarios for reallocation of funds:
· Modelling results: the performance of individual KAI relative to others, according to the results of the modelling exercise (existing projects and future projects) – see EQ1
· New measures: awareness regarding new measures/projects/KAI that will be implemented in the near future within the current programming period, according to the Managing authorities and the state of progress of some negotiations with the European Commission services.
· Existing proposals for reallocation: Reflection, discussions and feedback from Managing Authorities in relation to the proposed reallocation options. For the majority of OP, these considerations have already been taken into account in developing the MA plans for contracting  future projects.
Modelling results
Scenarios for reallocation must take into account the KAI that are most effective and least effective in absorbing EU funds.
New measures
Equally, scenarios for reallocation will take into account new measures/projects/KAI that are likely or certain to be implementation during the current programming period. Adjustments will be made to the modelling results in order to take into account these measures.
Energy efficiency in residential buildings scheme
The energy efficiency in residential buildings scheme shows promise as there is already a pipeline of projects from the national program (very similar to the proposed scheme), the preparation of technical documentation and procurement of works will be centralized at the level of local public authorities (already experience with the current national program), and the actual execution of works is expected to be quite short (6 months). 
As regards the project pipeline, the ROP MA has explained that projects from the national programme of rehabilitation will be imported in this new scheme. These projects will have to be enhanced since they generally address basic rehabilitation with no specific energy efficiency actions. However, the existing project portfolio amounts to 350 mil EURO (in total value) and will cover approximately 50% of the maximum envelope. There has been a proposed reallocation in order to finance the first of two stages of implementation of 150 mil EURO. A new KAI 1.1bis has been created in the new proposed balanced financial plan, and ambitious scenario financial plan, to take this new KAI into account.
Existing proposals for reallocation
The MAs of each of the Operational Programmes have proposed intra-programme and intra-priority axis reallocations following the round of mid-term evaluations and observable trends in absorption performance. These are summarized at a high-level in the table below.

	OP
	Donating KAI (and amount)
	Receiving KAI/initiative (and amount)

	ROP
	No internal reallocations planned at this stage as the MA intends to overcontract all Pas

	SOP Environment
	Priority Axis 5
	Priority Axis 1

	
	Priority Axis 6
	Priority Axis 4

	SOP IEC
	Unspecified
	KAI 2.2 – ELI project, with estimated budget of 180 mil EURO for 2007-2013

	
	
	KAI 4.2 – Renewable energy, with additional 100 mil EURO budget

	OPDAC
	KAI 2.1: 21,480,021 EURO
	KAI 2.2

	
	KAI 1.3: 19,841,810 EURO
	KAI 1.2: 4,072,328 EURO
KAI 1.1: 15,769,482 EURO

	OP TA
	A number of internal reallocations that are reflected in the MA plans for contracting future projects in question 1

	SOP HRD
	KAI 2.3: 216 mil EURO
	KAI 2.2 : 100 mil EURO
KAI 2.1 : 116 mil EURO

	SOP Transport
	KAI 1.3: 97.7 mil EURO
	KAI 1.1

	
	KAI 2.2, 2.3, 3.2 and 4.1 (328.3 mil EURO)
	KAI 2.1


These proposed reallocations have been examined and reflected in the MA plans for contracting of future projects.

Potential reallocation scenarios
Introduction and methodology
The potential scenarios described below are oriented towards what reallocation from poor to strong performing KAI needs to be made in order to reach a given overall absorption rate.
In line with the response to question one, we present a situation where the expected scenario is applied to existing projects, and strong scenario for future projects. Recovered EU prefinancing has been taken into account in this analysis.
We present two scenarios below, one for the logarithmic model, the other for the mixed model.  In these scenarios, we examine which KAI could receive additional allocations (based on absorption performance), and therefore improve the global absorption across all OP.
In seeking to determine the KAI to which funds should be allocated in order to reach the absorption rate targets, we have taken the following approach:
1. Consolidated the analysis of historical payments data and payments related to future projects. The three scenarios for each type of data have been consolidated in order to show possible combinations and variations to develop the reallocation scenarios.
2. Analysed, for each KAI, the EU budget which remains to be paid (calculated by summing the EU reimbursements to beneficiaries, and subtracting it from the total EU budget for all projects within that particular KAI)
3. Determined the amount associated with a 20% increase in the initial financial plan per KAI. This assists in defining what level of payments equates to 120% of the financial plan.
4. Modeled the performance of individual projects after 14 quarters, by looking at the historical payments of individual projects over their lifecycle, and consolidating at KAI level. 14 quarters corresponds to the remaining time period that MAs will have available to implement projects if they are contracted in the third quarter of 2012. Contracting of projects in the third quarter of 2012 will achieve the optimal result for absorption, as it will provide the longest timeframe available to implement new projects.
5. Sorted the KAI in order of their performance after 14 quarters, with their associated remaining EU budget to be paid
6. Simulated what amount needs to be contracted towards the best performing KAI after 14 quarters in order for payments (including prefinancing) to reach 120% of the initial financial plan for a given KAI. The expected payments resulting from a certain level of project contracting is determined by the payment performance of the KAI after 14 quarters. The amount of payments to reach 120% of the financial plan is determined through observing what remains to be paid (to reach 100%) and then through adding the amount of payments that corresponds to 20% of the financial plan.
7. This results in a table which lists the KAI in order of performance, with their associated project contracted amount needed for payments (including prefinancing) to reach 120% of the initial financial plan, as well as the expected payments given the performance of the projects within the particular KAI.
8. The project contracted amounts and expected payments are then summed in a cumulative manner todetermine which KAI need to be contracted with which level of funds in order to reach a given target absorption rate at the end of 2015.
Below we provide the results of the modeling analysis. It assists in determining how much reallocation is needed, and towards which KAI in particular, in order to reach a given target (50%, 60%, 70%) absorption rate.
The subsequent step was to look at what may be the most feasible reallocation scenario to apply, given the information known regarding the MAs plans for contracting future projects.

Presentation of possible scenarios
We present a table for each of the two scenarios (logarithmic and mixed), which provides the detailed analysis behind the options under the given scenario. Each field is defined as follows:
	Term
	Description

	OP
	1=ROP, 2=SOP ENV, 3=SOP IEC, 4=SOP HRD, 5=SOP T, 6=OP DAC, 7=OPTA

	KAI
	Key Area of Intervention

	Performance after Q14
	This looks at the lifecycle of each individual project and assesses its project payment rate at the end of the 14th quarter subsequent to project commencement. The project level performance is then consolidated at KAI level to provide the figures below. It is important to recognize that the performance of projects within a KAI does not necessarily correlate to the overall performance of the KAI, i.e. there can be high performing projects (in terms of absorption ability) within a poor performing KAI, especially if the contracting amount at KAI level is low.

	Additional 20%:
	This relates to the addition of 20%, according to the scenario, of the initial financial plan for the given KAI. It is used subsequently to determine how much additional programming of funds should be allocated to the best performing KAIs

	Remaining to be paid
	This refers to the remaining EU budget that has not yet been paid at project level, and consolidated to KAI level

	Contracting for Q3 2012
	This column specifies the amount of new funds that should be contracted towards the KAI in question in order for payments to reach 120% (according to the scenario) of the initial financial plan

	Cumulative contracting amount
	This is a cumulative total of new funds contracted as each descending KAI contracts additional projects

	Payments expected
	This is also a cumulative total, and shows the amount of payments (including prefinancing) expected by the end of 2015 for each KAI that contracts additional projects .

	Overall absorption rate
	This shows the cumulative effect on the overall absorption rate, as each descending KAI contracts additional projects




Scenario 1: Logarithmic model
The table below illustrates, according to the model, the potential reallocation towards the best performing KAI in order to reach: 
50% absorption rate
additional consideration for reallocation to reach 60% absorption rate
additional consideration for reallocation to reach 70% absorption rate

The table demonstrates that, in order to reach three alternative targets in terms of absorption rate, the following measures are necessary:
· 50%: reallocation towards the 16 best performing KAI, amounting to 2,264 Million LEI.
· 60%: reallocation towards the 44 best performing KAI, amounting to 13,672 Million LEI
· 70%: reallocation towards the 58 best performing KAI, amounting to 28,946 Million LEI
	OP
	KAI
	Performance after Q14
	Additional 20% allocation (financial plan)
(Million LEI)
	Remaining to be paid
(Million LEI)
	Contracting for Q3 2012
(Million LEI)
	Cumulative contracting amount
(Million LEI)
	Payments expected
(Million LEI)
	Overall absorption rate

	7
	2.3
	219.6%
	7 
	20 
	12 
	12 
	27 
	47.2%

	3
	5.2
	211.9%
	21 
	97 
	55 
	68 
	144 
	47.4%

	3
	3.3
	185.8%
	82 
	-304 
	0 
	68 
	144 
	47.4%

	1
	4.3
	183.8%
	200 
	-777 
	0 
	68 
	144 
	47.4%

	2
	5.2
	158.5%
	100 
	-150 
	0 
	68 
	144 
	47.4%

	3
	4.2
	148.6%
	196 
	-1,565 
	0 
	68 
	144 
	47.4%

	2
	6.2
	147.7%
	20 
	90 
	74 
	142 
	254 
	47.5%

	3
	3.1
	140.4%
	116 
	49 
	118 
	260 
	420 
	47.7%

	5
	4.2
	123.7%
	20 
	98 
	96 
	355 
	538 
	47.9%

	7
	1.1
	121.6%
	34 
	-286 
	0 
	355 
	538 
	47.9%

	1
	6.1
	101.7%
	72 
	-210 
	0 
	355 
	538 
	47.9%

	7
	3.1
	101.2%
	20 
	70 
	89 
	444 
	628 
	48.0%

	7
	3.2
	101.2%
	9 
	37 
	46 
	490 
	674 
	48.0%

	7
	2.4
	99.6%
	20 
	83 
	104 
	594 
	777 
	48.1%

	3
	1.3
	98.9%
	265 
	1,004 
	1,283 
	1,877 
	2,046 
	49.6%

	4
	3.1
	96.7%
	134 
	241 
	387 
	2,264 
	2,420 
	50.1%

	4
	7.2
	94.8%
	43 
	209 
	266 
	2,530 
	2,672 
	50.4%

	4
	5.1
	88.8%
	149 
	20 
	190 
	2,719 
	2,841 
	50.6%

	7
	1.3
	87.0%
	15 
	58 
	85 
	2,804 
	2,914 
	50.7%

	3
	1.1
	86.3%
	460 
	395 
	992 
	3,796 
	3,770 
	51.7%

	5
	3.2
	84.9%
	178 
	265 
	521 
	4,317 
	4,212 
	52.2%

	7
	2.1
	80.7%
	12 
	51 
	78 
	4,395 
	4,275 
	52.3%

	4
	6.3
	78.9%
	57 
	56 
	143 
	4,538 
	4,388 
	52.4%

	6
	1.3
	78.5%
	51 
	132 
	233 
	4,771 
	4,570 
	52.7%

	5
	4.1
	77.6%
	60 
	299 
	463 
	5,234 
	4,930 
	53.1%

	4
	5.2
	76.9%
	268 
	821 
	1,417 
	6,651 
	6,019 
	54.4%

	2
	5.1
	76.7%
	137 
	334 
	614 
	7,264 
	6,490 
	54.9%

	3
	2.1
	75.9%
	91 
	303 
	519 
	7,784 
	6,884 
	55.4%

	3
	4.3
	72.5%
	45 
	154 
	274 
	8,058 
	7,082 
	55.6%

	3
	5.1
	72.5%
	38 
	184 
	307 
	8,365 
	7,305 
	55.9%

	3
	3.2
	71.0%
	137 
	486 
	878 
	9,243 
	7,928 
	56.6%

	7
	1.2
	68.7%
	7 
	10 
	24 
	9,267 
	7,945 
	56.7%

	4
	2.1
	67.2%
	150 
	156 
	454 
	9,721 
	8,250 
	57.0%

	1
	3.2
	66.2%
	74 
	-27 
	71 
	9,792 
	8,297 
	57.1%

	2
	4.1
	66.1%
	150 
	77 
	344 
	10,137 
	8,525 
	57.4%

	1
	3.3
	65.6%
	74 
	104 
	271 
	10,407 
	8,702 
	57.6%

	2
	6.1
	64.5%
	94 
	440 
	829 
	11,236 
	9,237 
	58.2%

	4
	6.2
	63.9%
	75 
	154 
	359 
	11,595 
	9,466 
	58.5%

	1
	6.2
	63.4%
	14 
	39 
	83 
	11,678 
	9,518 
	58.5%

	6
	1.1
	63.4%
	31 
	-29 
	3 
	11,681 
	9,521 
	58.5%

	6
	1.2
	61.8%
	20 
	20 
	65 
	11,746 
	9,561 
	58.6%

	3
	1.2
	61.8%
	87 
	35 
	199 
	11,945 
	9,684 
	58.7%

	4
	3.3
	61.3%
	60 
	157 
	354 
	12,299 
	9,900 
	59.0%

	3
	2.3
	61.1%
	160 
	679 
	1,373 
	13,672 
	10,739 
	60.0%

	4
	2.3
	60.4%
	489 
	1,701 
	3,624 
	17,295 
	12,929 
	62.6%

	6
	3.2
	60.2%
	2 
	5 
	11 
	17,306 
	12,935 
	62.6%

	1
	5.2
	59.4%
	259 
	513 
	1,300 
	18,606 
	13,707 
	63.5%

	4
	3.2
	58.4%
	200 
	541 
	1,270 
	19,875 
	14,448 
	64.4%

	4
	6.1
	57.6%
	304 
	966 
	2,207 
	22,082 
	15,718 
	65.9%

	3
	2.2
	55.3%
	219 
	399 
	1,117 
	23,199 
	16,335 
	66.7%

	1
	4.1
	55.1%
	216 
	415 
	1,145 
	24,344 
	16,966 
	67.4%

	7
	1.4
	54.9%
	16 
	63 
	144 
	24,488 
	17,045 
	67.5%

	1
	2.1
	53.0%
	663 
	568 
	2,324 
	26,811 
	18,277 
	69.0%

	4
	7.1
	51.7%
	64 
	259 
	626 
	27,437 
	18,600 
	69.3%

	1
	4.2
	50.8%
	24 
	53 
	150 
	27,587 
	18,677 
	69.4%

	5
	3.3
	50.6%
	12 
	5 
	33 
	27,620 
	18,693 
	69.5%

	4
	4.1
	47.7%
	100 
	296 
	831 
	28,452 
	19,090 
	69.9%

	4
	4.2
	47.0%
	55 
	177 
	494 
	28,946 
	19,322 
	70.2%

	6
	2.2
	45.1%
	25 
	-97 
	0 
	28,946 
	19,322 
	70.2%

	1
	5.1
	44.5%
	210 
	250 
	1,035 
	29,981 
	19,782 
	70.8%

	5
	1.1
	43.3%
	1,376 
	4,536 
	13,651 
	43,631 
	25,694 
	77.8%

	1
	3.4
	40.9%
	212 
	336 
	1,337 
	44,968 
	26,241 
	78.4%

	5
	1.2
	40.1%
	1,320 
	2,499 
	9,525 
	54,494 
	30,060 
	83.0%

	5
	1.3
	37.7%
	170 
	718 
	2,357 
	56,851 
	30,948 
	84.0%

	5
	2.4
	37.7%
	36 
	-51 
	0 
	56,851 
	30,948 
	84.0%

	5
	3.1
	37.7%
	11 
	39 
	133 
	56,984 
	30,998 
	84.1%

	4
	1.5
	35.4%
	249 
	887 
	3,212 
	60,195 
	32,134 
	85.4%

	6
	3.1
	32.2%
	5 
	18 
	72 
	60,267 
	32,158 
	85.5%

	5
	2.1
	30.6%
	334 
	1,126 
	4,767 
	65,034 
	33,618 
	87.2%

	7
	2.2
	30.2%
	7 
	27 
	112 
	65,146 
	33,652 
	87.3%

	1
	3.1
	29.4%
	152 
	384 
	1,823 
	66,969 
	34,188 
	87.9%

	6
	2.1
	29.4%
	48 
	229 
	944 
	67,913 
	34,465 
	88.2%

	4
	1.4
	28.9%
	122 
	586 
	2,454 
	70,367 
	35,174 
	89.1%

	2
	2.1
	26.0%
	694 
	2,533 
	12,417 
	82,784 
	38,401 
	92.9%

	3
	4.1
	25.8%
	318 
	1,563 
	7,288 
	90,072 
	40,282 
	95.1%

	4
	6.4
	24.4%
	37 
	156 
	792 
	90,863 
	40,475 
	95.4%

	4
	1.2
	19.4%
	82 
	308 
	2,010 
	92,874 
	40,866 
	95.8%

	1
	1.1
	19.3%
	978 
	2,912 
	20,195 
	113,068 
	44,756 
	100.5%

	4
	1.3
	19.2%
	132 
	539 
	3,487 
	116,556 
	45,427 
	101.3%

	2
	1.1
	19.2%
	2,429 
	9,348 
	61,432 
	177,987 
	57,204 
	115.3%

	1
	5.3
	17.8%
	112 
	476 
	3,293 
	181,280 
	57,791 
	116.0%

	4
	2.2
	15.7%
	160 
	637 
	5,088 
	186,368 
	58,588 
	116.9%

	4
	1.1
	12.3%
	112 
	524 
	5,160 
	191,528 
	59,224 
	117.7%

	2
	3.1
	6.9%
	201 
	889 
	15,902 
	207,430 
	60,314 
	119.0%

	5
	2.3
	3.2%
	118 
	574 
	21,365 
	228,794 
	61,006 
	119.8%

	5
	2.2
	2.9%
	359 
	1,764 
	73,505 
	302,300 
	63,129 
	122.3%

	2
	2.2
	0.7%
	124 
	618 
	102,030 
	404,330 
	63,870 
	123.2%


Scenario 2 : Mixed model
The table below illustrates, according to the model, the increase in project contracting towards the best performing KAI in order to reach: 
50% absorption rate
consideration for reallocation to reach 60% absorption rate
consideration for reallocation to reach 70% absorption rate
The table demonstrates that, in order to reach three alternative targets, the following measures are necessary:
· No additional reallocation is required to reach 50% absorption rate, since forecast  in Question 1 achieves this level
· 60%: reallocation towards the 12 best performing KAI, amounting to 4,871 Million LEI
· 70%: reallocation towards the 28 best performing KAI, amounting to 11,166 Million LEI
	OP
	KAI
	Performance after Q14
	Additional 20% allocation (financial plan)
(Millionn LEI)
	Remaining to be paid
(Millionn LEI)
	Contracting for Q3 2012
(Millionn LEI)
	Cumulative contracting amount
(Millionn LEI)
	Payments expected
(Millionn LEI)
	Overall absorption rate

	7
	2.3
	219.6%
	7 
	20 
	12 
	12 
	27 
	57.0%

	3
	5.2
	211.9%
	21 
	97 
	55 
	68 
	144 
	57.1%

	3
	3.3
	185.8%
	82 
	-304 
	0 
	68 
	144 
	57.1%

	1
	4.3
	183.8%
	200 
	-777 
	0 
	68 
	144 
	57.1%

	2
	5.2
	158.5%
	100 
	-150 
	0 
	68 
	144 
	57.1%

	3
	4.2
	148.6%
	196 
	-1,565 
	0 
	68 
	144 
	57.1%

	2
	6.2
	147.7%
	20 
	90 
	74 
	142 
	254 
	57.3%

	3
	3.1
	140.4%
	116 
	49 
	118 
	260 
	420 
	57.5%

	5
	4.2
	123.7%
	20 
	98 
	96 
	355 
	538 
	57.6%

	7
	1.1
	121.6%
	34 
	-286 
	0 
	355 
	538 
	57.6%

	5
	2.1
	118.1%
	334 
	234 
	481 
	836 
	1,106 
	58.3%

	5
	1.1
	111.0%
	1,376 
	3,100 
	4,035 
	4,871 
	5,582 
	63.6%

	1
	6.1
	101.7%
	72 
	-210 
	0 
	4,871 
	5,582 
	63.6%

	7
	3.1
	101.2%
	20 
	70 
	89 
	4,960 
	5,672 
	63.7%

	7
	3.2
	101.2%
	9 
	37 
	46 
	5,005 
	5,719 
	63.8%

	7
	2.4
	99.6%
	20 
	83 
	104 
	5,109 
	5,822 
	63.9%

	3
	1.3
	98.9%
	265 
	1,004 
	1,283 
	6,392 
	7,090 
	65.4%

	4
	3.1
	96.7%
	134 
	241 
	387 
	6,779 
	7,465 
	65.8%

	4
	7.2
	94.8%
	43 
	209 
	266 
	7,045 
	7,716 
	66.1%

	4
	5.1
	88.8%
	149 
	20 
	190 
	7,235 
	7,885 
	66.3%

	7
	1.3
	87.0%
	15 
	58 
	85 
	7,319 
	7,959 
	66.4%

	3
	1.1
	86.3%
	460 
	395 
	992 
	8,311 
	8,814 
	67.4%

	5
	3.2
	84.9%
	178 
	265 
	521 
	8,832 
	9,257 
	68.0%

	7
	2.1
	80.7%
	12 
	51 
	78 
	8,911 
	9,320 
	68.0%

	4
	6.3
	78.9%
	57 
	56 
	143 
	9,053 
	9,432 
	68.2%

	6
	1.3
	78.5%
	51 
	132 
	233 
	9,286 
	9,615 
	68.4%

	5
	4.1
	77.6%
	60 
	299 
	463 
	9,749 
	9,974 
	68.8%

	4
	5.2
	76.9%
	268 
	821 
	1,417 
	11,166 
	11,064 
	70.1%

	2
	5.1
	76.7%
	137 
	334 
	614 
	11,780 
	11,534 
	70.7%

	3
	2.1
	75.9%
	91 
	303 
	519 
	12,299 
	11,928 
	71.1%

	2
	2.2
	75.8%
	124 
	531 
	864 
	13,163 
	12,583 
	71.9%

	3
	4.3
	72.5%
	45 
	154 
	274 
	13,436 
	12,781 
	72.2%

	3
	5.1
	72.5%
	38 
	184 
	307 
	13,743 
	13,004 
	72.4%

	3
	3.2
	71.0%
	137 
	486 
	878 
	14,621 
	13,627 
	73.2%

	7
	1.2
	68.7%
	7 
	10 
	24 
	14,646 
	13,644 
	73.2%

	4
	2.1
	67.2%
	150 
	156 
	454 
	15,100 
	13,949 
	73.6%

	1
	3.2
	66.2%
	74 
	-27 
	71 
	15,171 
	13,996 
	73.6%

	2
	4.1
	66.1%
	150 
	77 
	344 
	15,515 
	14,224 
	73.9%

	1
	3.3
	65.6%
	74 
	104 
	271 
	15,786 
	14,401 
	74.1%

	2
	2.1
	65.4%
	694 
	835 
	2,337 
	18,123 
	15,930 
	75.9%

	2
	6.1
	64.5%
	94 
	440 
	829 
	18,951 
	16,464 
	76.5%

	4
	6.2
	63.9%
	75 
	154 
	359 
	19,310 
	16,693 
	76.8%

	1
	6.2
	63.4%
	14 
	39 
	83 
	19,393 
	16,746 
	76.9%

	6
	1.1
	63.4%
	31 
	-29 
	3 
	19,397 
	16,748 
	76.9%

	6
	1.2
	61.8%
	20 
	20 
	65 
	19,462 
	16,788 
	76.9%

	3
	1.2
	61.8%
	87 
	35 
	199 
	19,661 
	16,911 
	77.1%

	4
	3.3
	61.3%
	60 
	157 
	354 
	20,014 
	17,128 
	77.3%

	3
	2.3
	61.1%
	160 
	679 
	1,373 
	21,387 
	17,967 
	78.3%

	4
	2.3
	60.4%
	489 
	1,701 
	3,624 
	25,011 
	20,156 
	80.9%

	6
	3.2
	60.2%
	2 
	5 
	11 
	25,022 
	20,163 
	80.9%

	1
	5.2
	59.4%
	259 
	513 
	1,300 
	26,321 
	20,934 
	81.9%

	4
	3.2
	58.4%
	200 
	541 
	1,270 
	27,591 
	21,675 
	82.7%

	4
	6.1
	57.6%
	304 
	966 
	2,207 
	29,798 
	22,945 
	84.3%

	3
	2.2
	55.3%
	219 
	399 
	1,117 
	30,915 
	23,563 
	85.0%

	1
	4.1
	55.1%
	216 
	415 
	1,145 
	32,060 
	24,194 
	85.7%

	7
	1.4
	54.9%
	16 
	63 
	144 
	32,203 
	24,273 
	85.8%

	1
	2.1
	53.0%
	663 
	568 
	2,324 
	34,527 
	25,504 
	87.3%

	4
	7.1
	51.7%
	64 
	259 
	626 
	35,153 
	25,828 
	87.7%

	1
	4.2
	50.8%
	24 
	53 
	150 
	35,303 
	25,904 
	87.8%

	5
	3.3
	50.6%
	12 
	5 
	33 
	35,336 
	25,921 
	87.8%

	4
	4.1
	47.7%
	100 
	296 
	831 
	36,168 
	26,317 
	88.3%

	4
	4.2
	47.0%
	55 
	177 
	494 
	36,661 
	26,549 
	88.5%

	6
	2.2
	45.1%
	25 
	-97 
	0 
	36,661 
	26,549 
	88.5%

	1
	5.1
	44.5%
	210 
	250 
	1,035 
	37,696 
	27,009 
	89.1%

	1
	3.4
	40.9%
	212 
	336 
	1,337 
	39,033 
	27,557 
	89.7%

	5
	1.2
	40.1%
	1,320 
	2,499 
	9,525 
	48,559 
	31,376 
	94.3%

	5
	1.3
	37.7%
	170 
	647 
	2,168 
	50,727 
	32,193 
	95.3%

	5
	2.4
	37.7%
	36 
	-174 
	0 
	50,727 
	32,193 
	95.3%

	5
	3.1
	37.7%
	11 
	30 
	108 
	50,836 
	32,234 
	95.3%

	2
	1.1
	36.8%
	2,429 
	5,719 
	22,171 
	73,006 
	40,382 
	105.0%

	4
	1.5
	35.4%
	249 
	887 
	3,212 
	76,218 
	41,518 
	106.4%

	6
	3.1
	32.2%
	5 
	18 
	72 
	76,290 
	41,541 
	106.4%

	7
	2.2
	30.2%
	7 
	27 
	112 
	76,402 
	41,575 
	106.4%

	1
	3.1
	29.4%
	152 
	384 
	1,823 
	78,225 
	42,111 
	107.1%

	6
	2.1
	29.4%
	48 
	229 
	944 
	79,169 
	42,388 
	107.4%

	4
	1.4
	28.9%
	122 
	586 
	2,454 
	81,622 
	43,097 
	108.2%

	3
	4.1
	25.8%
	318 
	1,563 
	7,288 
	88,910 
	44,978 
	110.5%

	4
	6.4
	24.4%
	37 
	156 
	792 
	89,702 
	45,171 
	110.7%

	4
	1.2
	19.4%
	82 
	308 
	2,010 
	91,712 
	45,562 
	111.2%

	1
	1.1
	19.3%
	978 
	2,912 
	20,195 
	111,907 
	49,452 
	115.8%

	4
	1.3
	19.2%
	132 
	539 
	3,487 
	115,394 
	50,123 
	116.6%

	2
	3.1
	17.9%
	201 
	649 
	4,756 
	120,150 
	50,972 
	117.6%

	1
	5.3
	17.8%
	112 
	476 
	3,293 
	123,443 
	51,560 
	118.3%

	4
	2.2
	15.7%
	160 
	637 
	5,088 
	128,531 
	52,356 
	119.2%

	4
	1.1
	12.3%
	112 
	524 
	5,160 
	133,691 
	52,993 
	120.0%

	5
	2.3
	3.2%
	118 
	574 
	21,365 
	155,055 
	53,685 
	120.8%

	5
	2.2
	2.9%
	359 
	1,764 
	73,505 
	228,561 
	55,808 
	123.4%


The above data has been used as the basis for reallocations scenarios between KAI of the OP, which are presented below. 
Reallocation scenario proposed 
The above situation in 3.2.2 does not take into account the feasibility of contracting further amounts for KAI beyond what has already been discussed with MAs and integrated into the MA plans for contracting future projects. 
Based on an analysis of the best performing KAI, we have considered a reallocation of 5,000 Million LEI[footnoteRef:24] towards projects amongst the 7 top performing KAI (out of 87 total KAI) covering: SOP Transport KAI 1.1 Modernization and development of road infrastructure along the TEN-T priority axis 7 (80% of total reallocation) and 2.1 Modernization and development of national road infrastructure (10%), SOP IEC KAI 1.3 Sustainable entrepreneurship development (3%), SOP IEC KAI 3.1 Supporting the ICT use (2%). Residual amounts have been also allocated among Technical Assistance Measures. This reallocation reduces the risk of decommitment, as demonstrated in the table below (full results are provided in annex 4.13). [24:  This amount of reallocation seems reasonable to the consultant given the expectations of Managing Authorities expressed during the June workshops regarding their plans for contracting of future projects, and the lack of evidence regarding additional projects that could be contracting in reasonable timing in the future. It was carefully considered taking into account the capacity of certain KAI to contract additional projects beyond existing expectations.] 

[bookmark: _Ref330806888][bookmark: _Ref330806912][bookmark: _Toc333576522]Proposed new balanced financial plan
Following this reallocation, we have considered how the financial plan could be revisited in order to achieve a maximized and balanced performance across all KAI within the same OP.
We have reviewed the forecast performance of all KAI under all OP, observing which ones are forecast to reach 100% absorption in relation to the original financial plan and can achieve beyond this based on absorption capacity, For these we have calculated the ‘excess’ in payments that are made through the KAI that exceed 100% and summed these amounts at OP level.
Similarly, we have identified those KAI which are not forecast to reach 100%. For these, we have calculated what payments would be required for the KAI that fall below 100% to reach the 100% target, and sum these amounts at OP level.
Using this data, we have calculated a ratio that relates to the average maximum absorption rate that can be achieved by KAI not achieving 100%. It enables us to determine what the financial allocation (financial plan) should be for each KAI, so that its absorption rate is the same for all KAI (that are not forecast to reach 100%) within the same OP. This new proposed financial plan is as follows, for the logarithmic model (forecasting a global absorption rate of 50%):

Logarithmic model
For the logarithmic model, the new financial plan to balance KAI performance is as follows (results are provided in annex 4.13):
	OP
	KAI
	Operational program
	Financial plan 2011
(Million LEI)
	Proposed new financial plan
(Million LEI)
	Estimated absorption under new plan

	1
	 
	ROP
	16,299 
	16,299 
	73%

	 
	1.1[footnoteRef:25] [25:  The new scheme Energy efficiency and renewable energy for housing is expected to be integrated into KAI 1.1. The proposed new financial plan above however does not reflect any possible allocation for this new scheme, as KAI 1.1 has historically performed below the OP average and it is difficult to assess how it will perform in the future due to the different nature of the projects. As a result, this new scheme should be considered separately and an additional allocation should be made from either KAI 3.2 or 4.3, which are expected to exceed full absorption.] 

	
	4,890 
	2,994 
	66%

	 
	2.1
	
	0 
	656 
	100%

	 
	3.1
	
	3,317 
	4,162 
	66%

	 
	3.2
	
	762 
	573 
	66%

	 
	3.3
	
	370 
	397 
	100%

	 
	3.4
	
	370 
	403 
	66%

	 
	4.1
	
	1,059 
	1,096 
	66%

	 
	4.2
	
	1,079 
	1,004 
	66%

	 
	4.3
	
	119 
	101 
	66%

	 
	5.1
	
	1,000 
	1,777 
	100%

	 
	5.2
	
	1,050 
	1,210 
	66%

	 
	5.3
	
	1,293 
	1,181 
	66%

	 
	6.1
	
	559 
	126 
	66%

	 
	6.2
	
	361 
	571 
	100%

	2
	 
	SOP Env
	19,740 
	19,740 
	29%

	 
	1.1
	
	12,146 
	10,824 
	26%

	 
	2.1
	
	3,468 
	3,617 
	26%

	 
	2.2
	
	618 
	3 
	26%

	 
	3.1
	
	1,003 
	442 
	26%

	 
	4.1
	
	752 
	2,612 
	26%

	 
	5.1
	
	683 
	1,350 
	26%

	 
	5.2
	
	498 
	648 
	100%

	 
	6.1
	
	472 
	126 
	26%

	 
	6.2
	
	98 
	118 
	100%

	3
	 
	SOP IEC
	11,173 
	11,173 
	73%

	 
	1.1
	
	2,301 
	3,349 
	57%

	 
	1.2
	
	437 
	706 
	57%

	 
	1.3
	
	1,324 
	808 
	57%

	 
	2.1
	
	454 
	264 
	57%

	 
	2.2
	
	1,094 
	1,223 
	57%

	 
	2.3
	
	798 
	210 
	57%

	 
	3.1
	
	581 
	697 
	100%

	 
	3.2
	
	685 
	349 
	57%

	 
	3.3
	
	410 
	714 
	100%

	 
	4.1
	
	1,592 
	51 
	57%

	 
	4.2
	
	978 
	2,543 
	100%

	 
	4.3
	
	223 
	122 
	57%

	 
	5.1
	
	192 
	14 
	57%

	 
	5.2
	
	103 
	124 
	100%

	4
	 
	SOP HRD
	15,206 
	15,206 
	38%

	 
	1.1
	
	561 
	95 
	38%

	 
	1.2
	
	411 
	270 
	38%

	 
	1.3
	
	661 
	318 
	38%

	 
	1.4
	
	611 
	64 
	38%

	 
	1.5
	
	1,246 
	940 
	38%

	 
	2.1
	
	748 
	1,549 
	38%

	 
	2.2
	
	798 
	421 
	38%

	 
	2.3
	
	2,443 
	1,940 
	38%

	 
	3.1
	
	668 
	1,118 
	38%

	 
	3.2
	
	1,002 
	1,207 
	38%

	 
	3.3
	
	299 
	372 
	38%

	 
	4.1
	
	499 
	528 
	38%

	 
	4.2
	
	274 
	254 
	38%

	 
	5.1
	
	743 
	1,890 
	38%

	 
	5.2
	
	1,341 
	1,360 
	38%

	 
	6.1
	
	1,521 
	1,450 
	38%

	 
	6.2
	
	374 
	574 
	38%

	 
	6.3
	
	284 
	598 
	38%

	 
	6.4
	
	186 
	79 
	38%

	 
	7.1
	
	322 
	165 
	38%

	 
	7.2
	
	215 
	15 
	38%

	5
	 
	SOP Transport
	19,973 
	19,973 
	51%

	 
	1.1
	
	6,882 
	8,226 
	50%

	 
	1.2
	
	6,601 
	8,243 
	50%

	 
	1.3
	
	851 
	268 
	50%

	 
	2.1
	
	1,670 
	1,389 
	50%

	 
	2.2
	
	1,793 
	60 
	50%

	 
	2.3
	
	590 
	31 
	50%

	 
	2.4
	
	180 
	231 
	100%

	 
	3.1
	
	56 
	35 
	50%

	 
	3.2
	
	888 
	1,253 
	50%

	 
	3.3
	
	60 
	111 
	50%

	 
	4.1
	
	302 
	6 
	50%

	 
	4.2
	
	101 
	121 
	100%

	6
	 
	OP DAC
	910 
	910 
	70%

	 
	1.1
	
	153 
	181 
	100%

	 
	1.2
	
	102 
	181 
	45%

	 
	1.3
	
	255 
	271 
	45%

	 
	2.1
	
	240 
	24 
	45%

	 
	2.2
	
	124 
	221 
	100%

	 
	3.1
	
	27 
	21 
	45%

	 
	3.2
	
	9 
	10 
	45%

	7
	 
	OP TA
	745 
	745 
	82%

	 
	1.1
	
	170 
	456 
	100%

	 
	1.2
	
	36 
	49 
	54%

	 
	1.3
	
	77 
	34 
	54%

	 
	1.4
	
	79 
	30 
	54%

	 
	2.1
	
	62 
	20 
	54%

	 
	2.2
	
	35 
	14 
	54%

	 
	2.3
	
	35 
	28 
	54%

	 
	2.4
	
	102 
	35 
	54%

	 
	3.1
	
	102 
	59 
	54%

	 
	3.2
	
	47 
	19 
	54%

	Total
	84,047 
	84,047 
	50%



Mixed model
For the mixed model, the new financial plan to balance KAI performance is as follows (results are provided in annex 4.13):
	OP
	KAI
	Operational program
	Financial plan 2011
(Million LEI)
	Proposed new financial plan
(Million LEI)
	Estimated absorption under new plan

	1
	 
	ROP
	16,299 
	16,299 
	73%

	 
	1.1[footnoteRef:26] [26:  The new scheme Energy efficiency and renewable energy for housing is expected to be integrated into KAI 1.1. The proposed new financial plan above however does not reflect any possible allocation for this new scheme, as KAI 1.1 has historically performed below the OP average and it is difficult to assess how it will perform in the future due to the different nature of the projects. As a result, this new scheme should be considered separately and an additional allocation should be made from either KAI 3.2 or 4.3, which are expected to exceed full absorption.] 

	
	4,890 
	2,994 
	66%

	 
	2.1
	
	0 
	656 
	100%

	 
	3.1
	
	3,317 
	4,162 
	66%

	 
	3.2
	
	762 
	573 
	66%

	 
	3.3
	
	370 
	397 
	100%

	 
	3.4
	
	370 
	403 
	66%

	 
	4.1
	
	1,059 
	1,096 
	66%

	 
	4.2
	
	1,079 
	1,004 
	66%

	 
	4.3
	
	119 
	101 
	66%

	 
	5.1
	
	1,000 
	1,777 
	100%

	 
	5.2
	
	1,050 
	1,210 
	66%

	 
	5.3
	
	1,293 
	1,181 
	66%

	 
	6.1
	
	559 
	126 
	66%

	 
	6.2
	
	361 
	571 
	100%

	2
	 
	SOP Env
	19,740 
	19,740 
	57%

	 
	1.1
	
	12,146 
	11,549 
	56%

	 
	2.1
	
	3,468 
	4,732 
	56%

	 
	2.2
	
	618 
	158 
	56%

	 
	3.1
	
	1,003 
	636 
	56%

	 
	4.1
	
	752 
	1,213 
	56%

	 
	5.1
	
	683 
	627 
	56%

	 
	5.2
	
	498 
	648 
	100%

	 
	6.1
	
	472 
	58 
	56%

	 
	6.2
	
	98 
	118 
	100%

	3
	 
	SOP IEC
	11,173 
	11,173 
	73%

	 
	1.1
	
	2,301 
	3,349 
	57%

	 
	1.2
	
	437 
	706 
	57%

	 
	1.3
	
	1,324 
	808 
	57%

	 
	2.1
	
	454 
	264 
	57%

	 
	2.2
	
	1,094 
	1,223 
	57%

	 
	2.3
	
	798 
	210 
	57%

	 
	3.1
	
	581 
	697 
	100%

	 
	3.2
	
	685 
	349 
	57%

	 
	3.3
	
	410 
	714 
	100%

	 
	4.1
	
	1,592 
	51 
	57%

	 
	4.2
	
	978 
	2,543 
	100%

	 
	4.3
	
	223 
	122 
	57%

	 
	5.1
	
	192 
	14 
	57%

	 
	5.2
	
	103 
	124 
	100%

	4
	 
	SOP HRD
	15,206 
	15,206 
	38%

	 
	1.1
	
	561 
	95 
	38%

	 
	1.2
	
	411 
	270 
	38%

	 
	1.3
	
	661 
	318 
	38%

	 
	1.4
	
	611 
	64 
	38%

	 
	1.5
	
	1,246 
	940 
	38%

	 
	2.1
	
	748 
	1,549 
	38%

	 
	2.2
	
	798 
	421 
	38%

	 
	2.3
	
	2,443 
	1,940 
	38%

	 
	3.1
	
	668 
	1,118 
	38%

	 
	3.2
	
	1,002 
	1,207 
	38%

	 
	3.3
	
	299 
	372 
	38%

	 
	4.1
	
	499 
	528 
	38%

	 
	4.2
	
	274 
	254 
	38%

	 
	5.1
	
	743 
	1,890 
	38%

	 
	5.2
	
	1,341 
	1,360 
	38%

	 
	6.1
	
	1,521 
	1,450 
	38%

	 
	6.2
	
	374 
	574 
	38%

	 
	6.3
	
	284 
	598 
	38%

	 
	6.4
	
	186 
	79 
	38%

	 
	7.1
	
	322 
	165 
	38%

	 
	7.2
	
	215 
	15 
	38%

	5
	 
	SOP Transport
	19,973 
	19,973 
	79%

	 
	1.1
	
	6,882 
	8,258 
	100%

	 
	1.2
	
	6,601 
	7,488 
	55%

	 
	1.3
	
	851 
	373 
	55%

	 
	2.1
	
	1,670 
	2,004 
	100%

	 
	2.2
	
	1,793 
	54 
	55%

	 
	2.3
	
	590 
	28 
	55%

	 
	2.4
	
	180 
	354 
	100%

	 
	3.1
	
	56 
	48 
	55%

	 
	3.2
	
	888 
	1,139 
	55%

	 
	3.3
	
	60 
	101 
	55%

	 
	4.1
	
	302 
	5 
	55%

	 
	4.2
	
	101 
	121 
	100%

	6
	 
	OP DAC
	910 
	910 
	70%

	 
	1.1
	
	153 
	181 
	100%

	 
	1.2
	
	102 
	181 
	45%

	 
	1.3
	
	255 
	271 
	45%

	 
	2.1
	
	240 
	24 
	45%

	 
	2.2
	
	124 
	221 
	100%

	 
	3.1
	
	27 
	21 
	45%

	 
	3.2
	
	9 
	10 
	45%

	7
	 
	OP TA
	745 
	745 
	82%

	 
	1.1
	
	170 
	456 
	100%

	 
	1.2
	
	36 
	49 
	54%

	 
	1.3
	
	77 
	34 
	54%

	 
	1.4
	
	79 
	30 
	54%

	 
	2.1
	
	62 
	20 
	54%

	 
	2.2
	
	35 
	14 
	54%

	 
	2.3
	
	35 
	28 
	54%

	 
	2.4
	
	102 
	35 
	54%

	 
	3.1
	
	102 
	59 
	54%

	 
	3.2
	
	47 
	19 
	54%

	Total

	84,047
	84,047 
	64%
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An analysis has been undertaken to determine what level of overcontracting is necessary for the risk of decommitment of funds to be eliminated. Two different ambitious scenarios have been considered:
· What level of overcontracting is required for all KAI to avoid decommitment at KAI level
· What level of overcontracting is required on selected high performing KAI to avoid decommitment across OP level
Methodology
1. For each KAI, the following pieces of data are used: 
a. Initial financial plan
b. New proposed balanced financial plan
c. Forecast contracting rate, based on expected scenario for existing projects, strong scenario for future projects and strong scenario for additional allocation
d. Payment performance after 14 quarters of implementation
2. From all of this data above, the total budget remaining to be paid (taking into account recovered prefinancing, and financial corrections at OP level) is calculated 
3. Based on the performance of each KAI, the overcontracting amount necessary to reach 100% absorption is calculated.
4. This figure is then summed with the forecast contracted amount in order to calculate the overall contracting amount required from 2007 to 2015 in order to reach 0% decommitment, given the performance of each individual KAI
5. The above overall figure is then converted to a percentage of the financial plan
6. Steps 1 to 5 were then repeated, but for the second table only overcontracting on selected KAI that:
a. Feature on the list of top performing KAI in section 3.2.2
b. Contain projects that illustrate an efficient project lifecycle
c. Achieve at least 75% completion rate of EU budget in payments (one KAI with 69% completion has been selected, as this is necessary to reach zero decommitment)
d. Do not relate either to the OP TA or technical assistance KAI within other OP.

NB: For the non-selected KAI, the forecast figures presented in Question 1 of this report are retained.
The results of these two scenarios are presented below.

Overcontracting required for all KAI to reach 100% absorption rate by 2015 and therefore avoid automatic decommitment of funds

Logarithmic model
The table below illustrates that:
· Relative to the initial financial plan, an additional contracting amount of  347,231 Million LEI would be required to reach zero decommitment of funds at the end of 2015. This would mean the total contracting amount from 2007 to 2015 would represent 450,669 Million LEI or 536% of the original financial plan.  Based on the average project size per KAI, this total amount would equate to 114,778 contracted projects from 2007 to 2015.
· Relative to the estimated new balanced financial plan presented in section 3.2.3, an additional contracting amount of 155,765 Million LEI would be required to reach zero decommitment of funds at the end of 2015. This would mean the total contracting amount from 2007 to 2015 would represent 259,204 Million LEI or 308% of the original financial plan. Based on the average project size per KAI, this total amount would equate to 84,272 contracted projects from 2007 to 2015. The reason why less overcontracting is required is because, the estimated new balanced financial plan is aligned to the performance of KAI, and therefore excessive overcontracting is not wasted on low performing KAI. 
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	Contracting rate at end 2015 considering historical, prospective and allocation data
	Left to be paid WITH prefinancing and corrections (Corrections factor at OP level has been applied to the values)
	Additional contracting amounts (related to hypothetical demand) at Q3 of 2012 to reach 0% decommitment
	Total contracting amounts, from 2007 to 2015, to reach target of 0% decommitment (100% absorption)
	Average size of projects (EU budget)
	Total number of contracted projects, from 2007 to 2015, to reach 0% decommitment
	Overall overcontracting rate to reach 0% decommitment

	OP
	KAI
	Operational program
	Financial plan 2011
(Million LEI)
	Estimated new balanced financial plan
(Million LEI)
	Relative to initial financial plan
	Relative to  new balanced financial plan
	Relative to initial financial plan
(Million LEI)
	Relative to new balanced financial plan
(Million LEI)
	Relative to initial financial plan
(Million LEI)
	Relative to new balanced financial plan
(Million LEI)
	Relative to initial financial plan
(Million LEI)
	Relative to balanced financial plan
(Million LEI)
	(LEI)
	Relative to initial financial plan

	Relative to balanced financial plan

	Relative to initial financial plan

	Relative to balanced financial plan


	1
	 
	ROP
	16,299 
	16,299 
	118%
	118%
	7,878 
	7,878 
	22,166 
	15,999 
	41,363 
	35,196 
	
	8,289
	6,360
	254%
	216%

	 
	1.1
	
	4,890 
	3,146 
	124%
	192%
	3,411 
	1,668 
	11,388 
	5,568 
	17,434 
	11,614 
	11,013,754 
	1,583
	1,055
	357%
	369%

	 
	2.1
	
	3,317 
	4,374 
	120%
	91%
	1,262 
	2,319 
	1,905 
	3,500 
	5,903 
	7,497 
	29,747,744 
	198
	252
	178%
	171%

	 
	3.1
	
	762 
	602 
	119%
	151%
	479 
	319 
	1,153 
	767 
	2,059 
	1,674 
	12,543,376 
	164
	133
	270%
	278%

	 
	3.2
	
	370 
	397 
	121%
	113%
	73 
	100 
	87 
	119 
	536 
	568 
	1,999,716 
	268
	284
	145%
	143%

	 
	3.3
	
	370 
	424 
	93%
	81%
	171 
	225 
	230 
	302 
	574 
	646 
	32,640,730 
	18
	20
	155%
	152%

	 
	3.4
	
	1,059 
	1,152 
	120%
	111%
	518 
	610 
	941 
	1,109 
	2,217 
	2,384 
	5,033,645 
	440
	474
	209%
	207%

	 
	4.1
	
	1,079 
	1,055 
	121%
	124%
	583 
	559 
	1,274 
	1,222 
	2,583 
	2,531 
	11,398,550 
	227
	222
	239%
	240%

	 
	4.2
	
	119 
	106 
	130%
	146%
	69 
	56 
	183 
	148 
	337 
	303 
	51,128,964 
	7
	6
	283%
	285%

	 
	4.3
	
	1,000 
	1,777 
	120%
	68%
	-328 
	449 
	-230 
	314 
	972 
	1,515 
	595,734 
	1,631
	2,544
	97%
	85%

	 
	5.1
	
	1,050 
	1,272 
	119%
	98%
	452 
	674 
	770 
	1,148 
	2,019 
	2,398 
	14,816,814 
	136
	162
	192%
	189%

	 
	5.2
	
	1,293 
	1,241 
	107%
	111%
	710 
	658 
	1,314 
	1,219 
	2,692 
	2,597 
	10,804,900 
	249
	240
	208%
	209%

	 
	5.3
	
	559 
	133 
	88%
	370%
	497 
	70 
	3,113 
	441 
	3,605 
	933 
	1,117,683 
	3,225
	835
	645%
	703%

	 
	6.1
	
	361 
	571 
	95%
	60%
	-66 
	144 
	-44 
	96 
	301 
	440 
	7,395,982 
	41
	60
	83%
	77%

	 
	6.2
	
	70 
	50 
	71%
	100%
	47 
	27 
	81 
	46 
	131 
	96 
	1,294,659 
	101
	74
	187%
	192%

	2
	 
	SOP Env
	19,740 
	19,740 
	113%
	113%
	15,519 
	15,519 
	149,111 
	69,208 
	171,333 
	91,430 
	
	3,548
	1,874
	868%
	463%

	 
	1.1
	
	12,146 
	10,824 
	128%
	144%
	10,063 
	8,742 
	55,583 
	48,284 
	71,141 
	63,842 
	351,966,218 
	202
	181
	586%
	590%

	 
	2.1
	
	3,468 
	3,617 
	101%
	97%
	2,772 
	2,921 
	11,436 
	12,048 
	14,941 
	15,553 
	103,434,929 
	144
	150
	431%
	430%

	 
	2.2
	
	618 
	3 
	17%
	3661%
	618 
	2 
	72,262 
	275 
	72,369 
	382 
	35,586,395 
	2,034
	11
	11701%
	13106%

	 
	3.1
	
	1,003 
	442 
	100%
	226%
	918 
	357 
	7,742 
	3,010 
	8,740 
	4,008 
	116,715,357 
	75
	34
	871%
	907%

	 
	4.1
	
	752 
	2,612 
	119%
	34%
	250 
	2,109 
	391 
	3,300 
	1,284 
	4,193 
	3,723,332 
	345
	1,126
	171%
	161%

	 
	5.1
	
	683 
	1,350 
	85%
	43%
	423 
	1,091 
	742 
	1,911 
	1,319 
	2,489 
	30,275,113 
	44
	82
	193%
	184%

	 
	5.2
	
	498 
	648 
	85%
	65%
	16 
	166 
	13 
	140 
	437 
	564 
	19,528,284 
	22
	29
	88%
	87%

	 
	6.1
	
	472 
	126 
	16%
	61%
	448 
	101 
	934 
	211 
	1,010 
	288 
	1,657,947 
	609
	174
	214%
	229

	 
	6.2
	
	98 
	118 
	84%
	70%
	11 
	30 
	10 
	27 
	92 
	110 
	1,272,335 
	73
	87
	94%
	93

	3
	 
	SOP IEC
	11,173 
	11,173 
	121%
	121%
	5,264 
	5,264 
	15,869 
	8,500 
	29,384 
	22,015 
	
	87,294
	66,198
	263%
	197%

	 
	1.1
	
	2,301 
	3,349 
	298%
	205%
	914 
	1,961 
	1,446 
	3,105 
	8,313 
	9,971 
	1,295,174 
	6,418
	7,699
	361%
	298%

	 
	1.2
	
	437 
	706 
	0%
	0%
	145 
	414 
	322 
	920 
	322 
	920 
	314,054,800 
	1
	3
	74%
	130%

	 
	1.3
	
	1,324 
	808 
	39%
	64%
	989 
	473 
	1,373 
	657 
	1,887 
	1,171 
	29,710 
	63,525
	39,421
	143%
	145

	 
	2.1
	
	454 
	264 
	67%
	115%
	344 
	155 
	552 
	248 
	855 
	552 
	2,570,546 
	333
	215
	189%
	209%

	 
	2.2
	
	1,094 
	1,223 
	155%
	139%
	588 
	716 
	1,321 
	1,610 
	3,018 
	3,307 
	8,518,472 
	354
	388
	276%
	270%

	 
	2.3
	
	798 
	210 
	47%
	179%
	711 
	123 
	1,576 
	272 
	1,952 
	648 
	2,342,362 
	833
	276
	245%
	309

	 
	3.1
	
	581 
	697 
	96%
	80%
	73 
	190 
	72 
	185 
	627 
	741 
	46,332 
	13,537
	15,991
	108%
	106%

	 
	3.2
	
	685 
	349 
	75%
	146%
	540 
	204 
	1,045 
	395 
	1,556 
	906 
	6,883,226 
	226
	132
	227%
	260%

	 
	3.3
	
	410 
	714 
	98%
	56%
	-109 
	194 
	-78 
	138 
	325 
	541 
	302,525 
	1,073
	1,787
	79%
	76%

	 
	4.1
	
	1,592 
	51 
	8%
	252%
	1,571 
	30 
	8,358 
	159 
	8,486 
	287 
	18,823,952 
	451
	15
	533%
	563%

	 
	4.2
	
	978 
	2,543 
	201%
	77%
	-874 
	691 
	-808 
	639 
	1,154 
	2,601 
	17,633,487 
	65
	148
	118%
	102

	 
	4.3
	
	223 
	122 
	53%
	97%
	173 
	72 
	327 
	136 
	445 
	254 
	N.A.
	N.A.
	N.A.
	199%
	208%

	 
	5.1
	
	192 
	14 
	10%
	146%
	186 
	8 
	353 
	15 
	373 
	35 
	920,167 
	405
	38
	194%
	257%

	 
	5.2
	
	103 
	124 
	59%
	49%
	13 
	34 
	8 
	22 
	70 
	83 
	965,317 
	72
	86
	67%
	67%

	4
	 
	SOP HRD
	15,206 
	15,206 
	93%
	93%
	11,133 
	11,133 
	39,521 
	27,347 
	53,641 
	41,467 
	
	9,499
	7,802
	353%
	273%

	 
	1.1
	
	561 
	95 
	72%
	421%
	535 
	70 
	5,898 
	769 
	6,299 
	1,170 
	8,084,207 
	779
	145
	1123%
	1227%

	 
	1.2
	
	411 
	270 
	175%
	266%
	339 
	198 
	2,285 
	1,332 
	3,003 
	2,050 
	8,933,543 
	336
	229
	730%
	759%

	 
	1.3
	
	661 
	318 
	140%
	290%
	575 
	233 
	3,694 
	1,496 
	4,618 
	2,419 
	6,833,865 
	676
	354
	699%
	760%

	 
	1.4
	
	611 
	64 
	17%
	166%
	594 
	47 
	2,732 
	215 
	2,838 
	322 
	6,683,154 
	425
	48
	465%
	503%

	 
	1.5
	
	1,246 
	940 
	114%
	151%
	995 
	688 
	3,320 
	2,298 
	4,742 
	3,720 
	10,142,106 
	468
	367
	380%
	396%

	 
	2.1
	
	748 
	1,549 
	133%
	64%
	333 
	1,134 
	630 
	2,145 
	1,627 
	3,142 
	5,760,728 
	282
	545
	218%
	203%

	 
	2.2
	
	798 
	421 
	162%
	308%
	685 
	308 
	5,631 
	2,531 
	6,925 
	3,826 
	7,776,562 
	891
	492
	868%
	909%

	 
	2.3
	
	2,443 
	1,940 
	58%
	73%
	1,923 
	1,420 
	4,195 
	3,097 
	5,617 
	4,519 
	2,902,056 
	1,936
	1,557
	230%
	233%

	 
	3.1
	
	668 
	1,118 
	92%
	55%
	369 
	818 
	455 
	1,010 
	1,072 
	1,627 
	5,917,543 
	181
	275
	161%
	146%

	 
	3.2
	
	1,002 
	1,207 
	106%
	88%
	679 
	884 
	1,464 
	1,905 
	2,523 
	2,964 
	3,534,494 
	714
	839
	252%
	246%

	 
	3.3
	
	299 
	372 
	98%
	79%
	200 
	272 
	402 
	549 
	695 
	842 
	4,366,785 
	159
	193
	232%
	226%

	 
	4.1
	
	499 
	528 
	100%
	94%
	357 
	387 
	1,070 
	1,159 
	1,568 
	1,658 
	8,520,735 
	184
	195
	315%
	314%

	 
	4.2
	
	274 
	254 
	95%
	102%
	206 
	186 
	627 
	564 
	887 
	824 
	9,744,371 
	91
	85
	323%
	325%

	 
	5.1
	
	743 
	1,890 
	149%
	59%
	237 
	1,384 
	350 
	2,045 
	1,459 
	3,155 
	2,485,098 
	587
	1,270
	196%
	167%

	 
	5.2
	
	1,341 
	1,360 
	58%
	57%
	977 
	995 
	1,611 
	1,642 
	2,390 
	2,421 
	6,705,908 
	356
	361
	178%
	178%

	 
	6.1
	
	1,521 
	1,450 
	68%
	71%
	1,132 
	1,062 
	2,522 
	2,365 
	3,552 
	3,395 
	8,739,349 
	406
	388
	234%
	234%

	 
	6.2
	
	374 
	574 
	130%
	85%
	220 
	420 
	452 
	862 
	938 
	1,348 
	10,183,352 
	92
	132
	251%
	235%

	 
	6.3
	
	284 
	598 
	151%
	72%
	124 
	438 
	197 
	696 
	627 
	1,125 
	9,838,978 
	64
	114
	221%
	188%

	 
	6.4
	
	186 
	79 
	71%
	168%
	165 
	58 
	903 
	315 
	1,036 
	448 
	6,780,844 
	153
	66
	556%
	569%

	 
	7.1
	
	322 
	165 
	41%
	81%
	278 
	121 
	768 
	335 
	901 
	468 
	4,245,086 
	212
	110
	280%
	283%

	 
	7.2
	
	215 
	15 
	3%
	43%
	211 
	11 
	317 
	17 
	324 
	23 
	638,099 
	507
	36
	151%
	153%

	5
	 
	SOP T
	19,973 
	19,973 
	164%
	164%
	11,407 
	11,407 
	119,420 
	34,033 
	152,154 
	66,766 
	
	3,594
	590
	762%
	334%

	 
	1.1
	
	6,882 
	8,226 
	189%
	158%
	3,415 
	4,760 
	9,312 
	12,978 
	22,307 
	25,973 
	818,809,119 
	27
	32
	324%
	316%

	 
	1.2
	
	6,601 
	8,243 
	155%
	124%
	3,127 
	4,770 
	9,211 
	14,049 
	19,436 
	24,274 
	185,992,549 
	104
	131
	294%
	294%

	 
	1.3
	
	851 
	268 
	46%
	147%
	738 
	155 
	2,314 
	486 
	2,709 
	881 
	N.A.
	N.A.
	N.A.
	318%
	329%

	 
	2.1
	
	1,670 
	1,389 
	194%
	233%
	1,085 
	803 
	4,182 
	3,097 
	7,419 
	6,334 
	142,839,833 
	52
	44
	444%
	456%

	 
	2.2
	
	1,793 
	60 
	236%
	7108%
	1,768 
	34 
	72,318 
	1,408 
	76,548 
	5,638 
	48,127,759 
	1,591
	117
	4268%
	9474%

	 
	2.3
	
	590 
	31 
	88%
	1666%
	577 
	18 
	21,017 
	658 
	21,537 
	1,178 
	116,828,224 
	184
	10
	3651%
	3774%

	 
	2.4
	
	180 
	231 
	49%
	38%
	-16 
	35 
	-50 
	111 
	38 
	199 
	88,591,737 
	0
	2
	21%
	86%

	 
	3.1
	
	56 
	35 
	91%
	147%
	41 
	20 
	130 
	63 
	181 
	114 
	N.A.
	N.A.
	N.A.
	323%
	329%

	 
	3.2
	
	888 
	1,253 
	87%
	62%
	360 
	725 
	501 
	1,009 
	1,275 
	1,783 
	16,694,230 
	76
	107
	144%
	142%

	 
	3.3
	
	60 
	111 
	192%
	104%
	13 
	64 
	31 
	150 
	146 
	266 
	14,367,649 
	10
	18
	243%
	239%

	 
	4.1
	
	302 
	6 
	2%
	95%
	299 
	3 
	456 
	5 
	461 
	10 
	314,230 
	1,468
	33
	153%
	184%

	 
	4.2
	
	101 
	121 
	97%
	81%
	-2 
	19 
	-2 
	18 
	96 
	116 
	1,207,144 
	80
	96
	96%
	96%

	6
	 
	OP DAC
	910 
	910 
	111%
	111%
	293 
	293 
	745 
	445 
	1,754 
	1,453 
	
	1,852
	1,055
	193%
	160%

	 
	1.1
	
	153 
	181 
	175%
	148%
	-24 
	5 
	-35 
	7 
	233 
	275 
	1,208,475 
	193
	227
	153%
	152%

	 
	1.2
	
	102 
	181 
	132%
	74%
	22 
	101 
	36 
	167 
	170 
	301 
	4,012,444 
	42
	75
	167%
	167%

	 
	1.3
	
	255 
	271 
	60%
	56%
	135 
	151 
	154 
	173 
	306 
	325 
	1,448,517 
	211
	224
	120%
	120%

	 
	2.1
	
	240 
	24 
	15%
	142%
	229 
	14 
	685 
	41 
	720 
	76 
	2,269,417 
	317
	33
	300%
	309%

	 
	2.2
	
	124 
	221 
	308%
	173%
	-92 
	6 
	-161 
	10 
	221 
	392 
	944,535 
	234
	415
	178%
	177%

	 
	3.1
	
	27 
	21 
	111%
	143%
	18 
	12 
	57 
	38 
	87 
	68 
	1,053,985 
	83
	65
	320%
	320%

	 
	3.2
	
	9 
	10 
	88%
	80%
	5 
	6 
	8 
	9 
	16 
	17 
	1,102,460 
	15
	16
	176%
	175%

	7
	 
	OP TA
	745 
	745 
	86%
	86%
	187 
	187 
	400 
	235 
	1,041 
	877 
	
	702
	393
	140%
	118%

	 
	1.1
	
	170 
	456 
	238%
	89%
	-245 
	41 
	-212 
	36 
	193 
	441 
	3,528,041 
	55
	125
	114%
	97%

	 
	1.2
	
	36 
	49 
	123%
	91%
	12 
	25 
	19 
	40 
	64 
	85 
	4,430,273 
	14
	19
	176%
	172

	 
	1.3
	
	77 
	34 
	35%
	79%
	60 
	17 
	76 
	22 
	103 
	49 
	4,491,371 
	23
	11
	134%
	143%

	 
	1.4
	
	79 
	30 
	52%
	139%
	64 
	15 
	129 
	30 
	170 
	72 
	10,616,906 
	16
	7
	215%
	24

	 
	2.1
	
	62 
	20 
	23%
	69%
	52 
	10 
	71 
	14 
	85 
	28 
	1,062,183 
	80
	26
	137%
	138%

	 
	2.2
	
	35 
	14 
	69%
	172%
	28 
	7 
	101 
	25 
	125 
	49 
	328,000 
	380
	150
	361%
	356%

	 
	2.3
	
	35 
	28 
	24%
	30%
	21 
	14 
	11 
	7 
	19 
	15 
	4,993,897 
	4
	3
	55%
	56%

	 
	2.4
	
	102 
	35 
	23%
	66%
	85 
	18 
	85 
	18 
	109 
	41 
	939,481 
	116
	44
	107%
	117%

	 
	3.1
	
	102 
	59 
	37%
	63%
	73 
	30 
	79 
	33 
	116 
	70 
	14,672,267 
	8
	5
	114%
	118%

	 
	3.2
	
	47 
	19 
	35%
	87%
	38 
	10 
	41 
	10 
	57 
	27 
	8,417,615 
	7
	3
	122%
	142%

	Total
	84,047
	84,047 
	123%
	123%
	51,682 
	51,682
	347,231 
	155,765 
	450,669 
	259,204 
	
	114,778
	84,272
	114,778
	84,272


Mixed model
The table below illustrates that:
· Relative to the initial financial plan, an additional contracting amount of 212,725 Million LEI would be required to reach zero decommitment of funds at the end of 2015. This would mean the total contracting amount from 2007 to 2015 would represent 316,163 Million LEI or 376% of the original financial plan. Based on the average project size per KAI, this total amount would equate to 112,490 contracted projects from 2007 to 2015.
· Relative to the estimated new balanced financial plan presented in section 3.2.3, an additional contracting amount of 96,956 Million LEI would be required to reach zero decommitment of funds at the end of 2015. This would mean the total contracting amount from 2007 to 2015 would represent 200,395 Million LEI or 238% of the original financial plan. Based on the average project size per KAI, this total amount would equate to 83,319 contracted projects from 2007
to 2015. The reason why less overcontracting is required is because, the estimated new balanced financial plan is aligned to the performance of KAI, and therefore excessive overcontracting is not risked on low performing KAI. 


	
	
	
	
	
	Contracting rate at end 2015 considering historical, prospective and allocation data
	Left to be paid WITH prefinancing and corrections (Corrections factor at OP level has been applied to the values)
	Additional contracting amounts (related to hypothetical demand) at Q3 of 2012 to reach 0% decommitment
	Total contracting amounts, from 2007 to 2015, to reach target of 0% decommitment (100% absorption)
	Average size of projects (EU budget)
	Total number of contracted projects, from 2007 to 2015, to reach 0% decommitment
	Overall overcontracting rate to reach 0% decommitment

	OP
	KAI
	Operational program
	Financial plan 2011
(Million LEI)
	Estimated new balanced financial plan
(Million LEI)
	Relative to initial financial plan
	Relative to  new balanced financial plan
	Relative to initial financial plan
(Million LEI)
	Relative to new balanced financial plan
(Million LEI)
	Relative to initial financial plan
(Million LEI)
	Relative to new balanced financial plan
(Million LEI)
	Relative to initial financial plan
(Million LEI)
	Relative to balanced financial plan
(Million LEI)
	(LEI)
	Relative to initial financial plan
	Relative to balanced financial plan
	
	Relative to balanced financial plan

	1
	 
	ROP
	16,299
	16,299
	118%
	118%
	7,878
	7,878
	22,166
	15,999
	41,363
	35,196
	 
	8,289   
	6,360   
	254%
	216%

	 
	1.1
	
	4,890
	3,146
	124%
	192%
	3,411
	1,668
	11,388
	5,568
	17,434
	11,614
	11,013,754
	1,583   
	1,055   
	357%
	369%

	 
	2.1
	
	3,317
	4,374
	120%
	91%
	1,262
	2,319
	1,905
	3,500
	5,903
	7,497
	29,747,744
	198   
	252   
	178%
	171%

	 
	3.1
	
	762
	602
	119%
	151%
	479
	319
	1,153
	767
	2,059
	1,674
	12,543,376
	164   
	133   
	270%
	278%

	 
	3.2
	
	370
	397
	121%
	113%
	73
	100
	87
	119
	536
	568
	1,999,716
	268   
	284   
	145%
	143%

	 
	3.3
	
	370
	424
	93%
	81%
	171
	225
	230
	302
	574
	646
	32,640,730
	18   
	20   
	155%
	152%

	 
	3.4
	
	1,059
	1,152
	120%
	111%
	518
	610
	941
	1,109
	2,217
	2,384
	5,033,645
	440   
	474   
	209%
	207%

	 
	4.1
	
	1,079
	1,055
	121%
	124%
	583
	559
	1,274
	1,222
	2,583
	2,531
	11,398,550
	227   
	222   
	239%
	240%

	 
	4.2
	
	119
	106
	130%
	146%
	69
	56
	183
	148
	337
	303
	51,128,964
	7   
	6   
	283%
	285%

	 
	4.3
	
	1,000
	1,777
	120%
	68%
	-328
	449
	-230
	314
	972
	1,515
	595,734
	1,631   
	2,544   
	97%
	85%

	 
	5.1
	
	1,050
	1,272
	119%
	98%
	452
	674
	770
	1,148
	2,019
	2,398
	14,816,814
	136   
	162   
	192%
	189%

	 
	5.2
	
	1,293
	1,241
	107%
	111%
	710
	658
	1,314
	1,219
	2,692
	2,597
	10,804,900
	249   
	240   
	208%
	209%

	 
	5.3
	
	559
	133
	88%
	370%
	497
	70
	3,113
	441
	3,605
	933
	1,117,683
	3,225   
	835   
	645%
	703%

	 
	6.1
	
	361
	571
	95%
	60%
	-66
	144
	-44
	96
	301
	440
	7,395,982
	41   
	60   
	83%
	77%

	 
	6.2
	
	70
	50
	71%
	100%
	47
	27
	81
	46
	131
	96
	1,294,659
	101   
	74   
	187%
	192%

	2
	 
	SOP Env
	19,740
	19,740
	113%
	113%
	11,311
	11,311
	28,785
	27,338
	51,007
	49,560
	 
	1,304   
	985   
	258%
	251%

	 
	1.1
	
	12,146
	10,824
	128%
	135%
	7,362
	6,766
	21,212
	19,492
	36,770
	35,050
	351,966,218
	104   
	100   
	303%
	303%

	 
	2.1
	
	3,468
	3,617
	101%
	74%
	1,508
	2,772
	2,472
	4,542
	5,977
	8,048
	103,434,929
	58   
	78   
	172%
	170%

	 
	2.2
	
	618
	3
	17%
	68%
	553
	93
	620
	104
	727
	211
	35,586,395
	20   
	6   
	118%
	133%

	 
	3.1
	
	1,003
	442
	100%
	157%
	740
	373
	2,392
	1,205
	3,390
	2,204
	116,715,357
	29   
	19   
	338%
	347%

	 
	4.1
	
	752
	2,612
	119%
	74%
	250
	711
	391
	1,112
	1,284
	2,005
	3,723,332
	345   
	538   
	171%
	165%

	 
	5.1
	
	683
	1,350
	85%
	92%
	423
	367
	742
	644
	1,319
	1,222
	30,275,113
	44   
	40   
	193%
	195%

	 
	5.2
	
	498
	648
	85%
	65%
	16
	166
	13
	140
	437
	564
	19,528,284
	22   
	29   
	88%
	87%

	 
	6.1
	
	472
	126
	16%
	131%
	448
	34
	934
	71
	1,010
	148
	1,657,947
	609   
	89   
	214%
	253%

	 
	6.2
	
	98
	118
	84%
	70%
	11
	30
	10
	27
	92
	110
	1,272,335
	73   
	87   
	94%
	93%

	3
	 
	SOP IEC
	11,173
	11,173
	121%
	121%
	5,264
	5,264
	15,869
	8,500
	29,384
	22,015
	 
	87,294   
	66,198   
	263%
	197%

	 
	1.1
	
	2,301
	3,349
	298%
	205%
	914
	1,961
	1,446
	3,105
	8,313
	9,971
	1,295,174
	6,418   
	7,699   
	361%
	298%

	 
	1.2
	
	437
	706
	0%
	0%
	145
	414
	322
	920
	322
	920
	314,054,800
	1   
	3   
	74%
	130%

	 
	1.3
	
	1,324
	808
	39%
	64%
	989
	473
	1,373
	657
	1,887
	1,171
	29,710
	63,525   
	39,421   
	143%
	145%

	 
	2.1
	
	454
	264
	67%
	115%
	344
	155
	552
	248
	855
	552
	2,570,546
	333   
	215   
	189%
	209%

	 
	2.2
	
	1,094
	1,223
	155%
	139%
	588
	716
	1,321
	1,610
	3,018
	3,307
	8,518,472
	354   
	388   
	276%
	270%

	 
	2.3
	
	798
	210
	47%
	179%
	711
	123
	1,576
	272
	1,952
	648
	2,342,362
	833   
	276   
	245%
	309%

	 
	3.1
	
	581
	697
	96%
	80%
	73
	190
	72
	185
	627
	741
	46,332
	13,537   
	15,991   
	108%
	106%

	 
	3.2
	
	685
	349
	75%
	146%
	540
	204
	1,045
	395
	1,556
	906
	6,883,226
	226   
	132   
	227%
	260%

	 
	3.3
	
	410
	714
	98%
	56%
	-109
	194
	-78
	138
	325
	541
	302,525
	1,073   
	1,787   
	79%
	76%

	 
	4.1
	
	1,592
	51
	8%
	252%
	1,571
	30
	8,358
	159
	8,486
	287
	18,823,952
	451   
	15   
	533%
	563%

	 
	4.2
	
	978
	2,543
	201%
	77%
	-874
	691
	-808
	639
	1,154
	2,601
	17,633,487
	65   
	148   
	118%
	102%

	 
	4.3
	
	223
	122
	53%
	97%
	173
	72
	327
	136
	445
	254
	N.A.
	 N.A. 
	 N.A. 
	199%
	208%

	 
	5.1
	
	192
	14
	10%
	146%
	186
	8
	353
	15
	373
	35
	920,167
	405   
	38   
	194%
	257%

	 
	5.2
	
	103
	124
	59%
	49%
	13
	34
	8
	22
	70
	83
	965,317
	72   
	86   
	67%
	67%

	4
	 
	SOP HRD
	15,206
	15,206
	93%
	93%
	11,133
	11,133
	39,521
	27,347
	53,641
	41,467
	 
	9,499   
	7,802   
	353%
	273%

	 
	1.1
	
	561
	95
	72%
	421%
	535
	70
	5,898
	769
	6,299
	1,170
	8,084,207
	779   
	145   
	1123%
	1227%

	 
	1.2
	
	411
	270
	175%
	266%
	339
	198
	2,285
	1,332
	3,003
	2,050
	8,933,543
	336   
	229   
	730%
	759%

	 
	1.3
	
	661
	318
	140%
	290%
	575
	233
	3,694
	1,496
	4,618
	2,419
	6,833,865
	676   
	354   
	699%
	760%

	 
	1.4
	
	611
	64
	17%
	166%
	594
	47
	2,732
	215
	2,838
	322
	6,683,154
	425   
	48   
	465%
	503%

	 
	1.5
	
	1,246
	940
	114%
	151%
	995
	688
	3,320
	2,298
	4,742
	3,720
	10,142,106
	468   
	367   
	380%
	396%

	 
	2.1
	
	748
	1,549
	133%
	64%
	333
	1,134
	630
	2,145
	1,627
	3,142
	5,760,728
	282   
	545   
	218%
	203%

	 
	2.2
	
	798
	421
	162%
	308%
	685
	308
	5,631
	2,531
	6,925
	3,826
	7,776,562
	891   
	492   
	868%
	909%

	 
	2.3
	
	2,443
	1,940
	58%
	73%
	1,923
	1,420
	4,195
	3,097
	5,617
	4,519
	2,902,056
	1,936   
	1,557   
	230%
	233%

	 
	3.1
	
	668
	1,118
	92%
	55%
	369
	818
	455
	1,010
	1,072
	1,627
	5,917,543
	181   
	275   
	161%
	146%

	 
	3.2
	
	1,002
	1,207
	106%
	88%
	679
	884
	1,464
	1,905
	2,523
	2,964
	3,534,494
	714   
	839   
	252%
	246%

	 
	3.3
	
	299
	372
	98%
	79%
	200
	272
	402
	549
	695
	842
	4,366,785
	159   
	193   
	232%
	226%

	 
	4.1
	
	499
	528
	100%
	94%
	357
	387
	1,070
	1,159
	1,568
	1,658
	8,520,735
	184   
	195   
	315%
	314%

	 
	4.2
	
	274
	254
	95%
	102%
	206
	186
	627
	564
	887
	824
	9,744,371
	91   
	85   
	323%
	325%

	 
	5.1
	
	743
	1,890
	149%
	59%
	237
	1,384
	350
	2,045
	1,459
	3,155
	2,485,098
	587   
	1,270   
	196%
	167%

	 
	5.2
	
	1,341
	1,360
	58%
	57%
	977
	995
	1,611
	1,642
	2,390
	2,421
	6,705,908
	356   
	361   
	178%
	178%

	 
	6.1
	
	1,521
	1,450
	68%
	71%
	1,132
	1,062
	2,522
	2,365
	3,552
	3,395
	8,739,349
	406   
	388   
	234%
	234%

	 
	6.2
	
	374
	574
	130%
	85%
	220
	420
	452
	862
	938
	1,348
	10,183,352
	92   
	132   
	251%
	235%

	 
	6.3
	
	284
	598
	151%
	72%
	124
	438
	197
	696
	627
	1,125
	9,838,978
	64   
	114   
	221%
	188%

	 
	6.4
	
	186
	79
	71%
	168%
	165
	58
	903
	315
	1,036
	448
	6,780,844
	153   
	66   
	556%
	569%

	 
	7.1
	
	322
	165
	41%
	81%
	278
	121
	768
	335
	901
	468
	4,245,086
	212   
	110   
	280%
	283%

	 
	7.2
	
	215
	15
	3%
	43%
	211
	11
	317
	17
	324
	23
	638,099
	507   
	36   
	151%
	153%

	5
	 
	SOP Transport
	19,973
	19,973
	164%
	164%
	6,597
	6,597
	105,240
	17,093
	137,974
	49,826
	 
	3,549   
	526   
	691%
	249%

	 
	1.1
	
	6,882
	8,226
	189%
	157%
	-111
	1,265
	-119
	1,346
	12,876
	14,341
	818,809,119
	16   
	18   
	187%
	174%

	 
	1.2
	
	6,601
	8,243
	155%
	137%
	3,127
	4,014
	9,211
	11,824
	19,436
	22,049
	185,992,549
	104   
	119   
	294%
	294%

	 
	1.3
	
	851
	268
	46%
	106%
	678
	200
	2,125
	627
	2,520
	1,022
	N.A.
	 N.A. 
	 N.A. 
	296%
	274%

	 
	2.1
	
	1,670
	1,389
	194%
	162%
	-27
	307
	-27
	307
	3,210
	3,544
	142,839,833
	22   
	25   
	192%
	177%

	 
	2.2
	
	1,793
	60
	236%
	7825%
	1,768
	29
	72,318
	1,185
	76,548
	5,415
	48,127,759
	1,591   
	113   
	4268%
	10017%

	 
	2.3
	
	590
	31
	88%
	1834%
	577
	15
	21,017
	554
	21,537
	1,074
	116,828,224
	184   
	9   
	3651%
	3788%

	 
	2.4
	
	180
	231
	49%
	25%
	-120
	54
	-377
	170
	-289
	258
	88,591,737
	3   
	3   
	-161%
	73%

	 
	3.1
	
	56
	35
	91%
	106%
	34
	26
	106
	81
	157
	132
	N.A.
	 N.A. 
	 N.A. 
	279%
	274%

	 
	3.2
	
	888
	1,253
	87%
	68%
	360
	610
	501
	850
	1,275
	1,623
	16,694,230
	76   
	97   
	144%
	143%

	 
	3.3
	
	60
	111
	192%
	114%
	13
	54
	31
	127
	146
	242
	14,367,649
	10   
	17   
	243%
	239%

	 
	4.1
	
	302
	6
	2%
	105%
	299
	3
	456
	4
	461
	10
	314,230
	1,468   
	31   
	153%
	187%

	 
	4.2
	
	101
	121
	97%
	81%
	-2
	19
	-2
	18
	96
	116
	1,207,144
	80   
	96   
	96%
	96%

	6
	 
	OP DAC
	910
	910
	111%
	111%
	293
	293
	745
	445
	1,754
	1,453
	 
	1,852   
	1,055   
	193%
	160%

	 
	1.1
	
	153
	181
	175%
	148%
	-24
	5
	-35
	7
	233
	275
	1,208,475
	193   
	227   
	153%
	152%

	 
	1.2
	
	102
	181
	132%
	74%
	22
	101
	36
	167
	170
	301
	4,012,444
	42   
	75   
	167%
	167%

	 
	1.3
	
	255
	271
	60%
	56%
	135
	151
	154
	173
	306
	325
	1,448,517
	211   
	224   
	120%
	120%

	 
	2.1
	
	240
	24
	15%
	142%
	229
	14
	685
	41
	720
	76
	2,269,417
	317   
	33   
	300%
	309%

	 
	2.2
	
	124
	221
	308%
	173%
	-92
	6
	-161
	10
	221
	392
	944,535
	234   
	415   
	178%
	177%

	 
	3.1
	
	27
	21
	111%
	143%
	18
	12
	57
	38
	87
	68
	1,053,985
	83   
	65   
	320%
	320%

	 
	3.2
	
	9
	10
	88%
	80%
	5
	6
	8
	9
	16
	17
	1,102,460
	15   
	16   
	176%
	175%

	7
	 
	OP TA
	745
	745
	86%
	86%
	187
	187
	400
	235
	1,041
	877
	 
	702   
	393   
	140%
	118%

	 
	1.1
	
	170
	456
	238%
	89%
	-245
	41
	-212
	36
	193
	441
	3,528,041
	55   
	125   
	114%
	97%

	 
	1.2
	
	36
	49
	123%
	91%
	12
	25
	19
	40
	64
	85
	4,430,273
	14   
	19   
	176%
	172%

	 
	1.3
	
	77
	34
	35%
	79%
	60
	17
	76
	22
	103
	49
	4,491,371
	23   
	11   
	134%
	143%

	 
	1.4
	
	79
	30
	52%
	139%
	64
	15
	129
	30
	170
	72
	10,616,906
	16   
	7   
	215%
	240%

	 
	2.1
	
	62
	20
	23%
	69%
	52
	10
	71
	14
	85
	28
	1,062,183
	80   
	26   
	137%
	138%

	 
	2.2
	
	35
	14
	69%
	172%
	28
	7
	101
	25
	125
	49
	328,000
	380   
	150   
	361%
	356%

	 
	2.3
	
	35
	28
	24%
	30%
	21
	14
	11
	7
	19
	15
	4,993,897
	4   
	3   
	55%
	56%

	 
	2.4
	
	102
	35
	23%
	66%
	85
	18
	85
	18
	109
	41
	939,481
	116   
	44   
	107%
	117%

	 
	3.1
	
	102
	59
	37%
	63%
	73
	30
	79
	33
	116
	70
	14,672,267
	8   
	5   
	114%
	118%

	 
	3.2
	
	47
	19
	35%
	87%
	38
	10
	41
	10
	57
	27
	8,417,615
	7   
	3   
	122%
	142%

	Total
	84,047
	84,047
	123%
	123%
	42,663
	42,663
	212,725
	96,956
	316,163
	200,395
	 
	112,490   
	83,319   
	376%
	238%



Overcontracting required for only selected high performing KAI to reach 100% absorption rate by 2015 and therefore avoid automatic decommitment of funds

Logarithmic model
The table below illustrates that an additional contracting amount of 56,885 Million LEI would be required to reach zero decommitment of funds at the end of 2015. This would mean the total contracting amount from 2007 to 2015 would represent 160,324 Million LEI or 191% of the original financial plan. Based on the average project size per KAI, this total amount would equate to 92,811 contracted projects from 2007 to 2015. It is important to note that for the non-selected KAI, the forecast figures presented in Question 1 of this report are retained.






	
	
	
	
	
	Relative to initial financial plan
	Relative to new balanced financial planplan

	OP

	KAI

	Operational program

	Performance Q14 WITH prefinancing and corrections
	Left to be paid WITH prefinancing and corrections (Corrections factor at OP level has been applied)
(Million LEI)
	Additional contracting amounts (related to hypothetical demand) at Q4 of 2012 to reach 0% decommitment
(Million LEI)
	Total contracting amounts, from 2007 to 2015, to reach 0% decommitment
(Million LEI)
	Total number of contracted projects, from 2007 to 2015, to reach 0% decommitment at OP level
	Overall overcontracting rate to reach 0% decommitment

	1
	 
	ROP
	 
	7,878
	7,209
	26,406
	11,931   
	162%
	162%

	 
	3.2
	
	81%
	2,921
	3,604
	4,053
	2,027   
	1095%
	1021%

	 
	4.3
	
	138%
	4,957
	3,604
	4,806
	8,035   
	481%
	270%

	2
	 
	SOP Env
	 
	15,519
	13,723
	35,945
	1,182
	182%
	182%

	 
	5.2
	
	113%
	15,519
	13,723
	14,146
	724
	2839%
	2183%

	3
	 
	SOP IEC
	 
	5,264
	4,665
	18,180
	72,131
	163%
	163%

	 
	3.1
	
	99%
	1,533
	1,555
	2,110
	45,547
	363%
	303%

	 
	3.3
	
	136%
	2,109
	1,555
	1,957
	6,463
	477%
	274%

	 
	4.2
	
	104%
	1,622
	1,555
	3,517
	199
	360%
	138%

	4
	 
	SOP HRD
	 
	11,133
	14,257
	28,377
	4,948
	187%
	187%

	 
	3.1
	
	78%
	11,133
	14,257
	14,874
	2,500
	2226%
	1331%

	5
	 
	SOP Transport
	 
	11,407
	16,515
	49,248
	1,258
	247%
	247%

	 
	3.2
	
	69%
	11,407
	16,515
	17,288
	12
	1946%
	1379%

	6
	 
	OP DAC
	 
	293
	346
	1,355
	1,053
	149%
	149%

	 
	1.3
	
	85%
	293
	346
	497
	343
	195%
	184%

	7
	 
	OP TA
	 
	187
	172
	814
	308
	109%
	109%

	 
	1.1
	
	111%
	32
	29
	434
	123
	255%
	95%

	 
	1.3
	
	76%
	22
	29
	56
	12
	73%
	164%

	 
	2.3
	
	192%
	55
	29
	37
	7
	106%
	134%

	 
	2.4
	
	95%
	27
	29
	52
	55
	51%
	147%

	 
	3.1
	
	89%
	25
	29
	66
	5
	65%
	112%

	 
	3.2
	
	89%
	25
	29
	45
	5
	96%
	239%

	Total
	
	51,682
	56,885
	160,324
	92,811
	191%
	191%



Mixed model
The table below illustrates that an additional contracting amount of 45,903 Million LEI would be required to reach zero decommitment of funds at the end of 2015. This would mean the total contracting amount from 2007 to 2015 would represent 149,341 Million LEI or 178% of the original financial plan. Based on the average project size per KAI, this total amount would equate to 91,768 contracted projects from 2007 to 2015. It is important to note that for the non-selected KAI, the forecast figures presented in Question 1 of this report are retained.



	
	
	
	
	
	Relative to initial financial plan
	Relative to new balanced financial planplan

	OP

	KAI

	Operational program

	Performance Q14 WITH prefinancing and corrections
	Left to be paid WITH prefinancing and corrections (Corrections factor at OP level has been applied)
(Million LEI)
	Additional contracting amounts (related to hypothetical demand) at Q4 of 2012 to reach 0% decommitment
(Million LEI)
	Total contracting amounts, from 2007 to 2015, to reach 0% decommitment
(Million LEI)
	Total number of contracted projects, from 2007 to 2015, to reach 0% decommitment at OP level
	Overall overcontracting rate to reach 0% decommitment

	1
	 
	ROP
	 
	7,878
	7,209 
	26,406 
	11,931   
	162%
	162%

	 
	3.2
	
	84%
	2,921
	3,604 
	4,053 
	2,027   
	1095%
	1021%

	 
	4.3
	
	143%
	4,957
	3,604 
	4,806 
	8,035   
	481%
	270%

	2
	 
	SOP Env
	 
	11,311
	11,715 
	33,937 
	944
	172%
	172%

	 
	2.2
	
	80%
	4,686
	5,858 
	5,964 
	168
	964%
	3776%

	 
	5.2
	
	113%
	4,686
	5,858 
	5,964 
	322
	1261%
	969%

	3
	 
	SOP IEC
	 
	5,264
	4,665 
	18,180 
	72,131
	163%
	163%

	 
	3.1
	
	99%
	1,533
	1,555 
	2,110 
	45,547
	363%
	303%

	 
	3.3
	
	104%
	1,622
	1,555 
	3,517 
	6,463
	360%
	138%

	 
	4.2
	
	136%
	2,109
	1,555 
	1,957 
	199
	477%
	274%

	4
	 
	SOP HRD
	 
	11,133
	14,257 
	28,377 
	4,948
	187%
	187%

	 
	3.1
	
	78%
	11,133
	14,257 
	14,874 
	2,500
	2226%
	1331%

	5
	 
	SOP Transport
	 
	6,597
	7,539 
	40,273 
	453
	202%
	202%

	 
	1.1
	
	85%
	3,195
	3,770 
	16,765 
	15
	244%
	203%

	 
	2.1
	
	90%
	3,402
	3,770 
	7,007 
	36
	420%
	350%

	6
	 
	OP DAC
	 
	293
	346 
	1,355 
	1,053
	149%
	149%

	 
	1.3
	
	85%
	293
	346 
	497 
	343
	195%
	184%

	7
	 
	OP TA
	 
	187
	172 
	814 
	308
	109%
	109%

	 
	1.1
	
	111%
	32
	29 
	434 
	123
	255%
	95%

	 
	1.3
	
	192%
	55
	29 
	37 
	12
	106%
	134%

	 
	2.3
	
	111%
	32
	29 
	434 
	7
	255%
	95%

	 
	2.4
	
	76%
	22
	29 
	56 
	55
	73%
	164%

	 
	3.1
	
	192%
	55
	29 
	37 
	5
	106%
	134%

	 
	3.2
	
	95%
	27
	29 
	52 
	5
	51%
	147%

	Total
	
	42,663 
	45,903 
	149,341
	91,768
	178%
	178%





The ambitious scenario would result in the following financial plan, shown for comparison purposes with the balanced financial plan, and initial financial plan.
	OP
	KAI
	OP
	Financial plan 2011
(Million LEI)
	Balanced financial plan with reallocation
(Million LEI)
	Ambitious scenario financial plan
(Million LEI)

	1
	 
	ROP
	16,299
	16,299
	16,299

	 
	1.1
	
	4,890
	2,994
	1,478

	 
	1.1bis
	
	0
	656
	656

	 
	2.1
	
	3,317
	4,162
	2,055

	 
	3.1
	
	762
	573
	283

	 
	3.2
	
	370
	397
	2,996

	 
	3.3
	
	370
	403
	199

	 
	3.4
	
	1,059
	1,096
	541

	 
	4.1
	
	1,079
	1,004
	496

	 
	4.2
	
	119
	101
	50

	 
	4.3
	
	1,000
	1,777
	5,852

	 
	5.1
	
	1,050
	1,210
	598

	 
	5.2
	
	1,293
	1,181
	583

	 
	5.3
	
	559
	126
	62

	 
	6.1
	
	361
	571
	427

	 
	6.2
	 
	70
	48
	23

	2
	 
	SOP Env
	19,740
	19,740
	19,740

	 
	1.1
	
	12,146
	11,549
	4,783

	 
	2.1
	
	3,468
	4,732
	1,960

	 
	2.2
	
	618
	158
	4,752

	 
	3.1
	
	1,003
	636
	263

	 
	4.1
	
	752
	1,213
	502

	 
	5.1
	
	683
	627
	260

	 
	5.2
	
	498
	648
	7,107

	 
	6.1
	
	472
	58
	24

	 
	6.2
	
	98
	118
	88

	3
	 
	SOP IEC
	11,173
	11,173
	11,173

	 
	1.1
	
	2,301
	3,349
	1,388

	 
	1.2
	
	437
	706
	293

	 
	1.3
	
	1,324
	808
	335

	 
	2.1
	
	454
	264
	109

	 
	2.2
	
	1,094
	1,223
	507

	 
	2.3
	
	798
	210
	87

	 
	3.1
	
	581
	697
	2,040

	 
	3.2
	
	685
	349
	144

	 
	3.3
	
	410
	714
	2,629

	 
	4.1
	
	1,592
	51
	21

	 
	4.2
	
	978
	2,543
	3,473

	 
	4.3
	
	223
	122
	51

	 
	5.1
	
	192
	14
	6

	 
	5.2
	
	103
	124
	90

	4
	 
	SOP HRD
	15,206
	15,206
	15,206

	 
	1.1
	
	561
	95
	26

	 
	1.2
	
	411
	270
	72

	 
	1.3
	
	661
	318
	85

	 
	1.4
	
	611
	64
	17

	 
	1.5
	
	1,246
	940
	252

	 
	2.1
	
	748
	1,549
	415

	 
	2.2
	
	798
	421
	113

	 
	2.3
	
	2,443
	1,940
	520

	 
	3.1
	
	668
	1,118
	11,432

	 
	3.2
	
	1,002
	1,207
	323

	 
	3.3
	
	299
	372
	100

	 
	4.1
	
	499
	528
	142

	 
	4.2
	
	274
	254
	68

	 
	5.1
	
	743
	1,890
	506

	 
	5.2
	
	1,341
	1,360
	364

	 
	6.1
	
	1,521
	1,450
	388

	 
	6.2
	
	374
	574
	154

	 
	6.3
	
	284
	598
	160

	 
	6.4
	
	186
	79
	21

	 
	7.1
	
	322
	165
	44

	 
	7.2
	
	215
	15
	4

	5
	 
	SOP T
	19,973
	19,973
	19,973

	 
	1.1
	
	6,882
	8,258
	10,188

	 
	1.2
	
	6,601
	7,488
	3,473

	 
	1.3
	
	851
	373
	173

	 
	2.1
	
	1,670
	2,004
	5,099

	 
	2.2
	
	1,793
	54
	25

	 
	2.3
	
	590
	28
	13

	 
	2.4
	
	180
	354
	300

	OP
	KAI
	OP
	Financial plan 2011
(Million LEI)
	Balanced financial plan with reallocation
(Million LEI)
	Ambitious scenario financial plan
(Million LEI)

	 
	3.1
	
	56
	48
	22

	 
	3.2
	
	888
	1,139
	528

	 
	3.3
	
	60
	101
	47

	 
	4.1
	
	302
	5
	2

	 
	4.2
	
	101
	121
	102

	6
	 
	OP DAC
	910
	910
	910

	 
	1.1
	
	153
	181
	177

	 
	1.2
	
	102
	181
	80

	 
	1.3
	
	255
	271
	413

	 
	2.1
	
	240
	24
	11

	 
	2.2
	
	124
	221
	215

	 
	3.1
	
	27
	21
	9

	 
	3.2
	
	9
	10
	4

	7
	 
	OP TA
	745
	745
	745

	 
	1.1
	
	170
	456
	447

	 
	1.2
	
	36
	49
	24

	 
	1.3
	
	77
	34
	39

	 
	1.4
	
	79
	30
	15

	 
	2.1
	
	62
	20
	10

	 
	2.2
	
	35
	14
	7

	 
	2.3
	
	35
	28
	69

	 
	2.4
	
	102
	35
	45

	 
	3.1
	
	102
	59
	55

	 
	3.2
	
	47
	19
	35

	Total
	
	
	84,047
	84,047
	84,047


[bookmark: _Toc322078177]
[bookmark: _Toc333576524]Risk of decommitment of funds: baseline vs reallocation vs ambitious scenarios
Method
Using the same calculation methods as presented in the inception report, we demonstrate the impact that three scenarios will have on the risk of decommitment of funds. 
· Baseline scenario, which represents the forecast results presented in EQ1, where no reallocations are made within the financial plan
· Reallocation scenario of 5,000 Million LEI towards 7 top performing KAI
· Ambitious scenario for selected top performing KAI[footnoteRef:27] [27:  This scenario results in zero decommitment in 2015 at OP level. However it does not necessarily follow that zero decommitment will result at fund level (see SOP T and SOP ENV).] 

This will enable a comparison of the impact of the risk of decommitment according to the forecast results with respect to the reallocation scenarios and the ambitious scenario to eliminate decommitment risk.
A key source of information in developing these tables is a file provided by the CPA regarding lead times / gaps in values between Declarations of Expenditure submitted to the Certifying and Paying Authority and Reimbursements from the EC. This has enabled us to determine, per OP, the ratio between payments to beneficiaries and certified expenditure, and therefore to translate the forecasts of payments to beneficiaries into forecast cumulated certified expenditure. The CPA has confirmed that this file considers the impact of both financial corrections and the top-up mechanism.
The following results have been found by OP and Fund.


ROP (ERDF)
Logarithmic: baseline results
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	       74,520,435 
	 
	                          -   
	 

	2008
	n+3
	         459,154,104 
	     111,780,653 
	 
	         1,940,681 
	 

	2009
	n+3
	         496,163,542 
	     149,040,870 
	 
	       82,351,523 
	 

	2010
	n+3
	         578,749,890 
	 
	 
	     264,634,005 
	 

	2011
	n+2
	         611,796,000 
	 
	     123,812,145 
	     523,411,825 
	        399,599,680 

	2012
	n+2
	         718,860,971 
	 
	     619,975,686 
	     854,815,171 
	        234,839,484 

	2013
	n+2
	         861,297,258 
	 
	  1,810,521,575 
	  1,316,675,873 
	      (493,845,703)

	2014
	 
	 
	 
	  2,529,382,546 
	  1,681,192,765 
	      (848,189,781)

	2015
	 
	 
	 
	  3,726,021,762 
	  1,925,021,136 
	   (1,801,000,626)

	Total
	 
	  3,726,021,762 
	     335,341,959 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk 

	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment 
	 



Logarithmic: reallocation scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	       74,520,435 
	 
	                          -   
	 

	2008
	n+3
	         459,154,104 
	     111,780,653 
	 
	         1,940,681 
	 

	2009
	n+3
	         496,163,542 
	     149,040,870 
	 
	       82,351,523 
	 

	2010
	n+3
	         578,749,890 
	 
	 
	     264,634,005 
	 

	2011
	n+2
	         611,796,000 
	 
	     123,812,145 
	     523,411,825 
	        399,599,680 

	2012
	n+2
	         718,860,971 
	 
	     619,975,686 
	     854,815,171 
	        234,839,484 

	2013
	n+2
	         861,297,258 
	 
	  1,810,521,575 
	  1,316,675,873 
	      (493,845,703)

	2014
	 
	 
	 
	  2,529,382,546 
	  1,681,192,765 
	      (848,189,781)

	2015
	 
	 
	 
	  3,726,021,762 
	  1,925,021,136 
	   (1,801,000,626)

	Total
	 
	  3 726 021 762 
	                      -   
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 







Logarithmic: ambitious scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	       74,520,435 
	 
	                          -   
	 

	2008
	n+3
	     459,154,104 
	     111,780,653 
	 
	         1,940,681 
	 

	2009
	n+3
	     496,163,542 
	     149,040,870 
	 
	       82,351,523 
	 

	2010
	n+3
	     578,749,890 
	 
	 
	     264,634,005 
	 

	2011
	n+2
	     611,796,000 
	 
	     123,812,145 
	     523,411,825 
	        399,599,680 

	2012
	n+2
	     718,860,971 
	 
	     619,975,686 
	     854,815,171 
	        234,839,484 

	2013
	n+2
	     861,297,258 
	 
	  1,810,521,575 
	  2,204,886,076 
	        394,364,501 

	2014
	 
	 
	 
	  2,529,382,546 
	  3,130,909,626 
	        601,527,080 

	2015
	 
	 
	 
	  3,726,021,762 
	  3,726,021,762 
	                         -   

	Total
	 
	  3,726,021,762 
	     335,341,959 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 



SOP ENV
Overall
Logarithmic: baseline results
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	                          -   
	     106,628,492 
	 
	                          -   
	 

	2008
	n+3
	         482,698,048 
	     168,132,284 
	 
	            715,320 
	 

	2009
	n+3
	         623,902,673 
	     180,498,806 
	 
	       27,739,560 
	 

	2010
	n+3
	         728,746,187 
	           65,516,359 
	 
	       71,746,336 
	 

	2011
	n+2
	         806,541,486 
	                          -   
	     (38,077,892)
	     187,656,103 
	        225,733,995 

	2012
	n+2
	         894,209,177 
	                          -   
	     585,824,781 
	     343,854,646 
	      (241,970,134)

	2013
	n+2
	         976,372,567 
	                          -   
	  2,121,112,454 
	     622,833,442 
	   (1,498,279,012)

	2014
	 
	                          -   
	                          -   
	  3,015,321,631 
	     814,078,156 
	   (2,201,243,475)

	2015
	 
	                          -   
	                          -   
	  4,512,470,138 
	     946,086,111 
	   (3,566,384,027)

	Total
	 
	  4,512,470,138 
	     520,775,940 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 





Logarithmic: reallocation scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	                          -   
	     106,628,492 
	 
	                          -   
	 

	2008
	n+3
	         482,698,048 
	     168,132,284 
	 
	            715,320 
	 

	2009
	n+3
	         623,902,673 
	     180,498,806 
	 
	       27,739,560 
	 

	2010
	n+3
	         728,746,187 
	           65,516,359 
	 
	       71,746,336 
	 

	2011
	n+2
	         806,541,486 
	                          -   
	     (38,077,892)
	     187,656,103 
	        225,733,995 

	2012
	n+2
	         894,209,177 
	                          -   
	     585,824,781 
	     343,854,646 
	      (241,970,134)

	2013
	n+2
	         976,372,567 
	                          -   
	  2,121,112,454 
	     632,667,500 
	   (1,488,444,954)

	2014
	 
	                          -   
	 
	  3,015,321,631 
	     829,241,705 
	   (2,186,079,926)

	2015
	 
	                          -   
	 
	  4,512,470,138 
	     964,760,107 
	   (3,547,710,031)

	Total
	 
	  4,512,470,138 
	     520,775,940 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 



Logarithmic: ambitious scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	                          -   
	     106,628,492 
	 
	                          -   
	 

	2008
	n+3
	         482,698,048 
	     168,132,284 
	 
	            715,320 
	 

	2009
	n+3
	         623,902,673 
	     180,498,806 
	 
	       27,739,560 
	 

	2010
	n+3
	         728,746,187 
	           65,516,359 
	 
	       71,746,336 
	 

	2011
	n+2
	         806,541,486 
	                          -   
	     (38,077,892)
	     187,656,103 
	        225,733,995 

	2012
	n+2
	         894,209,177 
	                          -   
	     585,824,781 
	     343,854,646 
	      (241,970,134)

	2013
	n+2
	         976,372,567 
	                          -   
	  2,121,112,454 
	  2,204,663,193 
	          83,550,739 

	2014
	 
	                          -   
	                          -   
	  3,015,321,631 
	  3,616,605,929 
	        601,284,299 

	2015
	 
	                          -   
	                          -   
	  4,512,470,138 
	  4,512,470,138 
	                         -   

	Total
	 
	  4,512,470,138 
	     520,775,940 
	 
	 
	 










Mixed: baseline results
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	                          -   
	     106,628,492 
	 
	                          -   
	 

	2008
	n+3
	         482,698,048 
	     168,132,284 
	 
	                3,682 
	 

	2009
	n+3
	         623,902,673 
	     180,498,806 
	 
	         4,708,994 
	 

	2010
	n+3
	         728,746,187 
	           65,516,359 
	 
	       52,239,796 
	 

	2011
	n+2
	         806,541,486 
	                          -   
	     (38,077,892)
	     164,125,144 
	        202,203,037 

	2012
	n+2
	         894,209,177 
	                          -   
	     585,824,781 
	     414,430,919 
	      (171,393,862)

	2013
	n+2
	         976,372,567 
	                          -   
	  2,121,112,454 
	     897,287,253 
	   (1,223,825,200)

	2014
	 
	                          -   
	                          -   
	  3,015,321,631 
	  1,436,521,690 
	   (1,578,799,941)

	2015
	 
	                          -   
	                          -   
	  4,512,470,138 
	  1,908,124,588 
	   (2,604,345,550)

	Total
	 
	  4,512,470,138 
	     520,775,940 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 



Mixed: reallocation scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	                          -   
	     106,628,492 
	 
	                          -   
	 

	2008
	n+3
	         482,698,048 
	     168,132,284 
	 
	                3,682 
	 

	2009
	n+3
	         623,902,673 
	     180,498,806 
	 
	         4,708,994 
	 

	2010
	n+3
	         728,746,187 
	           65,516,359 
	 
	       52,239,796 
	 

	2011
	n+2
	         806,541,486 
	                          -   
	     (38,077,892)
	     164,125,144 
	        202,203,037 

	2012
	n+2
	         894,209,177 
	                          -   
	     585,824,781 
	     414,430,919 
	      (171,393,862)

	2013
	n+2
	         976,372,567 
	                          -   
	  2,121,112,454 
	     907,121,311 
	   (1,213,991,142)

	2014
	 
	                          -   
	                          -   
	  3,015,321,631 
	  1,451,685,239 
	   (1,563,636,392)

	2015
	 
	                          -   
	                          -   
	  4,512,470,138 
	  1,926,798,583 
	   (2,585,671,555)

	Total
	 
	  4,512,470,138 
	     520,775,940 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	
	 
	
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 








Mixed: ambitious scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	                          -   
	     106,628,492 
	 
	                          -   
	 

	2008
	n+3
	         482,698,048 
	     168,132,284 
	 
	                3,682 
	 

	2009
	n+3
	         623,902,673 
	     180,498,806 
	 
	         4,708,994 
	 

	2010
	n+3
	         728,746,187 
	           65,516,359 
	 
	       52,239,796 
	 

	2011
	n+2
	         806,541,486 
	                          -   
	     (38,077,892)
	     164,125,144 
	        202,203,037 

	2012
	n+2
	         894,209,177 
	                          -   
	     585,824,781 
	     414,430,919 
	      (171,393,862)

	2013
	n+2
	         976,372,567 
	                          -   
	  2,121,112,454 
	  1,669,736,214 
	      (451,376,240)

	2014
	 
	                          -   
	                          -   
	  3,015,321,631 
	  3,222,942,571 
	        207,620,940 

	2015
	 
	                          -   
	                          -   
	  4,512,470,138 
	  4,512,470,138 
	                         -   

	Total
	 
	  4,512,470,138 
	     520,775,940 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 


ERDF
Logarithmic: baseline results
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	           24,733,044 
	 
	                          -   
	 

	2008
	n+3
	         126,415,149 
	           37,099,566 
	 
	                    3,682 
	 

	2009
	n+3
	         157,449,829 
	           49,466,088 
	 
	                611,303 
	 

	2010
	n+3
	         177,124,549 
	 
	 
	             9,113,402 
	 

	2011
	n+2
	         214,760,897 
	 
	       15,116,451 
	           37,323,037 
	          22,206,585 

	2012
	n+2
	         260,869,140 
	 
	     172,566,280 
	           78,778,418 
	        (93,787,862)

	2013
	n+2
	         300,032,631 
	 
	     564,451,726 
	         169,670,707 
	      (394,781,020)

	2014
	 
	 
	 
	     825,320,866 
	         236,524,028 
	      (588,796,839)

	2015
	 
	 
	 
	  1,236,652,195 
	         280,973,524 
	      (955,678,671)

	Total
	 
	  1,236,652,195 
	     111,298,698 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 







Logarithmic: reallocation scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	           24,733,044 
	 
	                          -   
	 

	2008
	n+3
	         126,415,149 
	           37,099,566 
	 
	                    3,682 
	 

	2009
	n+3
	         157,449,829 
	           49,466,088 
	 
	                611,303 
	 

	2010
	n+3
	         177,124,549 
	 
	 
	             9,113,402 
	 

	2011
	n+2
	         214,760,897 
	 
	       15,116,451 
	           37,323,037 
	          22,206,585 

	2012
	n+2
	         260,869,140 
	 
	     172,566,280 
	           78,778,418 
	        (93,787,862)

	2013
	n+2
	         300,032,631 
	 
	     564,451,726 
	         179,504,765 
	      (384,946,961)

	2014
	 
	 
	 
	     825,320,866 
	         251,687,577 
	      (573,633,289)

	2015
	 
	 
	 
	  1,236,652,195 
	         299,647,520 
	      (937,004,675)

	Total
	 
	  1,236,652,195 
	     111,298,698 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 


Logarithmic: ambitious scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	           24,733,044 
	 
	                          -   
	 

	2008
	n+3
	         126,415,149 
	           37,099,566 
	 
	                    3,682 
	 

	2009
	n+3
	         157,449,829 
	           49,466,088 
	 
	                611,303 
	 

	2010
	n+3
	         177,124,549 
	 
	 
	             9,113,402 
	 

	2011
	n+2
	         214,760,897 
	 
	       15,116,451 
	           37,323,037 
	          22,206,585 

	2012
	n+2
	         260,869,140 
	 
	     172,566,280 
	           78,778,418 
	        (93,787,862)

	2013
	n+2
	         300,032,631 
	 
	     564,451,726 
	         179,504,765 
	      (384,946,961)

	2014
	 
	 
	 
	     825,320,866 
	         251,687,577 
	      (573,633,289)

	2015
	 
	 
	 
	  1,236,652,195 
	         299,647,520 
	      (937,004,675)

	Total
	 
	  1,236,652,195 
	     111,298,698 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 







Mixed: baseline results
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	           24,733,044 
	 
	                          -   
	 

	2008
	n+3
	         126,415,149 
	           37,099,566 
	 
	                    3,682 
	 

	2009
	n+3
	         157,449,829 
	           49,466,088 
	 
	                290,281 
	 

	2010
	n+3
	         177,124,549 
	 
	 
	             3,481,761 
	 

	2011
	n+2
	         214,760,897 
	 
	       15,116,451 
	           29,664,548 
	          14,548,096 

	2012
	n+2
	         260,869,140 
	 
	     172,566,280 
	           98,464,978 
	        (74,101,303)

	2013
	n+2
	         300,032,631 
	 
	     564,451,726 
	         229,494,145 
	      (334,957,581)

	2014
	 
	 
	 
	     825,320,866 
	         414,650,235 
	      (410,670,631)

	2015
	 
	 
	 
	  1,236,652,195 
	         584,778,038 
	      (651,874,157)

	Total
	 
	  1,236,652,195 
	     111,298,698 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 



Mixed: reallocation scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010)
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	           24,733,044 
	 
	                          -   
	 

	2008
	n+3
	         126,415,149 
	           37,099,566 
	 
	                    3,682 
	 

	2009
	n+3
	         157,449,829 
	           49,466,088 
	 
	                290,281 
	 

	2010
	n+3
	         177,124,549 
	 
	 
	             3,481,761 
	 

	2011
	n+2
	         214,760,897 
	 
	       15,116,451 
	           29,664,548 
	          14,548,096 

	2012
	n+2
	         260,869,140 
	 
	     172,566,280 
	           98,464,978 
	        (74,101,303)

	2013
	n+2
	         300,032,631 
	 
	     564,451,726 
	         239,328,203 
	      (325,123,523)

	2014
	 
	 
	 
	     825,320,866 
	         429,813,785 
	      (395,507,082)

	2015
	 
	 
	 
	  1,236,652,195 
	         603,452,034 
	      (633,200,161)

	Total
	 
	  1,236,652,195 
	     111,298,698 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 







Mixed: ambitious scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010)
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	           24,733,044 
	 
	                          -   
	 

	2008
	n+3
	         126,415,149 
	           37,099,566 
	 
	                    3,682 
	 

	2009
	n+3
	         157,449,829 
	           49,466,088 
	 
	                290,281 
	 

	2010
	n+3
	         177,124,549 
	 
	 
	             3,481,761 
	 

	2011
	n+2
	         214,760,897 
	 
	       15,116,451 
	           29,664,548 
	          14,548,096 

	2012
	n+2
	         260,869,140 
	 
	     172,566,280 
	           98,464,978 
	        (74,101,303)

	2013
	n+2
	         300,032,631 
	 
	     564,451,726 
	         330,930,673 
	      (233,521,053)

	2014
	 
	 
	 
	     825,320,866 
	      1,011,273,932 
	        185,953,066 

	2015
	 
	 
	 
	  1,236,652,195 
	      1,674,769,860 
	        438,117,665 

	Total
	 
	  1,236,652,195 
	     111,298,698 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 



Cohesion Fund
Logarithmic: baseline results
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	           81,895,449 
	 
	                          -   
	 

	2008
	n+3
	         356,282,899 
	         131,032,718 
	 
	                711,638 
	 

	2009
	n+3
	         466,452,844 
	         131,032,718 
	 
	           27,128,257 
	 

	2010
	n+3
	         551,621,638 
	           65,516,359 
	 
	           62,632,934 
	 

	2011
	n+2
	         591,780,589 
	 
	     (53,194,344)
	         150,333,066 
	        203,527,410 

	2012
	n+2
	         633,340,037 
	 
	     413,258,500 
	         265,076,228 
	      (148,182,272)

	2013
	n+2
	         676,339,936 
	 
	  1,556,660,727 
	         453,162,735 
	   (1,103,497,992)

	2014
	 
	 
	 
	  2,190,000,764 
	         577,554,128 
	   (1,612,446,636)

	2015
	 
	 
	 
	  3,275,817,943 
	         665,112,587 
	   (2,610,705,356)

	Total
	 
	  3,275,817,943 
	     409,477,243 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 







Logarithmic: reallocation scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	           81,895,449 
	 
	                          -   
	 

	2008
	n+3
	         356,282,899 
	         131,032,718 
	 
	                711,638 
	 

	2009
	n+3
	         466,452,844 
	         131,032,718 
	 
	           27,128,257 
	 

	2010
	n+3
	         551,621,638 
	           65,516,359 
	 
	           62,632,934 
	 

	2011
	n+2
	         591,780,589 
	 
	     (53,194,344)
	         150,333,066 
	        203,527,410 

	2012
	n+2
	         633,340,037 
	 
	     413,258,500 
	         265,076,228 
	      (148,182,272)

	2013
	n+2
	         676,339,936 
	 
	  1,556,660,727 
	         453,162,735 
	   (1,103,497,992)

	2014
	 
	 
	 
	  2,190,000,764 
	         577,554,128 
	   (1,612,446,636)

	2015
	 
	 
	 
	  3,275,817,943 
	         665,112,587 
	   (2,610,705,356)

	Total
	 
	  3,275,817,943 
	     409,477,243 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 




Logarithmic: ambitious scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	           81,895,449 
	 
	                          -   
	 

	2008
	n+3
	         356,282,899 
	         131,032,718 
	 
	                711,638 
	 

	2009
	n+3
	         466,452,844 
	         131,032,718 
	 
	           27,128,257 
	 

	2010
	n+3
	         551,621,638 
	           65,516,359 
	 
	           62,632,934 
	 

	2011
	n+2
	         591,780,589 
	 
	     (53,194,344)
	         150,333,066 
	        203,527,410 

	2012
	n+2
	         633,340,037 
	 
	     413,258,500 
	         265,076,228 
	      (148,182,272)

	2013
	n+2
	         676,339,936 
	 
	  1,556,660,727 
	      2,025,158,428 
	        468,497,701 

	2014
	 
	 
	 
	  2,190,000,764 
	      3,364,918,352 
	     1,174,917,588 

	2015
	 
	 
	 
	  3,275,817,943 
	      4,212,822,618 
	        937,004,675 

	Total
	 
	  3,275,817,943 
	     409,477,243 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 








Mixed: baseline results
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	           81,895,449 
	 
	                          -   
	 

	2008
	n+3
	         356,282,899 
	         131,032,718 
	 
	                          -   
	 

	2009
	n+3
	         466,452,844 
	         131,032,718 
	 
	             4,418,713 
	 

	2010
	n+3
	         551,621,638 
	           65,516,359 
	 
	           48,758,035 
	 

	2011
	n+2
	         591,780,589 
	 
	     (53,194,344)
	         134,460,596 
	        187,654,940 

	2012
	n+2
	         633,340,037 
	 
	     413,258,500 
	         315,965,941 
	        (97,292,559)

	2013
	n+2
	         676,339,936 
	 
	  1,556,660,727 
	         667,793,108 
	      (888,867,619)

	2014
	 
	 
	 
	  2,190,000,764 
	      1,021,871,455 
	   (1,168,129,310)

	2015
	 
	 
	 
	  3,275,817,943 
	      1,323,346,550 
	   (1,952,471,393)

	Total
	 
	  3,275,817,943 
	     409,477,243 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 



Mixed: reallocation scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	           81,895,449 
	 
	                          -   
	 

	2008
	n+3
	         356,282,899 
	         131,032,718 
	 
	                          -   
	 

	2009
	n+3
	         466,452,844 
	         131,032,718 
	 
	             4,418,713 
	 

	2010
	n+3
	         551,621,638 
	           65,516,359 
	 
	           48,758,035 
	 

	2011
	n+2
	         591,780,589 
	 
	     (53,194,344)
	         134,460,596 
	        187,654,940 

	2012
	n+2
	         633,340,037 
	 
	     413,258,500 
	         315,965,941 
	        (97,292,559)

	2013
	n+2
	         676,339,936 
	 
	  1,556,660,727 
	         667,793,108 
	      (888,867,619)

	2014
	 
	 
	 
	  2,190,000,764 
	      1,021,871,455 
	   (1,168,129,310)

	2015
	 
	 
	 
	  3,275,817,943 
	      1,323,346,550 
	   (1,952,471,393)

	Total
	 
	  3,275,817,943 
	     409,477,243 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 








Mixed: ambitious scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	           81,895,449 
	 
	                          -   
	 

	2008
	n+3
	         356,282,899 
	         131,032,718 
	 
	                          -   
	 

	2009
	n+3
	         466,452,844 
	         131,032,718 
	 
	             4,418,713 
	 

	2010
	n+3
	         551,621,638 
	           65,516,359 
	 
	           48,758,035 
	 

	2011
	n+2
	         591,780,589 
	 
	     (53,194,344)
	         134,460,596 
	        187,654,940 

	2012
	n+2
	         633,340,037 
	 
	     413,258,500 
	         315,965,941 
	        (97,292,559)

	2013
	n+2
	         676,339,936 
	 
	  1,556,660,727 
	      1,338,805,541 
	      (217,855,186)

	2014
	 
	 
	 
	  2,190,000,764 
	      2,211,668,639 
	          21,667,875 

	2015
	 
	 
	 
	  3,275,817,943 
	      2,837,700,278 
	      (438,117,665)

	Total
	 
	  3,275,817,943 
	     409,477,243 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 



SOP IEC (ERDF)
Logarithmic: baseline results
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	       51,084,442 
	 
	                          -   
	 

	2008
	n+3
	         223,248,491 
	       76,626,663 
	 
	       67,287,356 
	 

	2009
	n+3
	         393,375,604 
	     102,168,884 
	 
	       86,478,531 
	 

	2010
	n+3
	         514,051,637 
	 
	 
	     134,065,708 
	 

	2011
	n+2
	         535,673,955 
	 
	       (6,631,499)
	     212,486,562 
	        219,118,061 

	2012
	n+2
	         464,225,707 
	 
	     386,744,105 
	     299,594,150 
	        (87,149,955)

	2013
	n+2
	         423,646,716 
	 
	  1,436,469,697 
	     661,026,274 
	      (775,443,423)

	2014
	 
	 
	 
	  1,900,695,403 
	  1,053,147,074 
	      (847,548,329)

	2015
	 
	 
	 
	  2,554,222,109 
	  1,280,563,678 
	   (1,273,658,431)

	Total
	 
	  2,554,222,109 
	     229,879,990 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 






Logarithmic: reallocation scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	       51,084,442 
	 
	                          -   
	 

	2008
	n+3
	         223,248,491 
	       76,626,663 
	 
	       67,287,356 
	 

	2009
	n+3
	         393,375,604 
	     102,168,884 
	 
	       86,478,531 
	 

	2010
	n+3
	         514,051,637 
	 
	 
	     134,065,708 
	 

	2011
	n+2
	         535,673,955 
	 
	       (6,631,499)
	     212,486,562 
	        219,118,061 

	2012
	n+2
	         464,225,707 
	 
	     386,744,105 
	     303,859,764 
	        (82,884,341)

	2013
	n+2
	         423,646,716 
	 
	  1,436,469,697 
	     702,620,865 
	      (733,848,832)

	2014
	 
	 
	 
	  1,900,695,403 
	  1,112,098,651 
	      (788,596,752)

	2015
	 
	 
	 
	  2,554,222,109 
	  1,350,948,009 
	   (1,203,274,100)

	Total
	 
	  2,554,222,109 
	     229,879,990 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 



Logarithmic: ambitious scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	       51,084,442 
	 
	                          -   
	 

	2008
	n+3
	     223,248,491 
	       76,626,663 
	 
	       67,287,356 
	 

	2009
	n+3
	     393,375,604 
	     102,168,884 
	 
	       86,478,531 
	 

	2010
	n+3
	     514,051,637 
	 
	 
	     134,065,708 
	 

	2011
	n+2
	     535,673,955 
	 
	       (6,631,499)
	     212,486,562 
	        219,118,061 

	2012
	n+2
	     464,225,707 
	 
	     386,744,105 
	     303,859,764 
	        (82,884,341)

	2013
	n+2
	     423,646,716 
	 
	  1,436,469,697 
	  1,330,258,729 
	      (106,210,968)

	2014
	 
	 
	 
	  1,900,695,403 
	  2,093,841,435 
	        193,146,031 

	2015
	 
	 
	 
	  2,554,222,109 
	  2,554,222,109 
	                         -   

	Total
	 
	  2,554,222,109 
	     229,879,990 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 






SOP HRD (ESF)
Logarithmic: baseline results
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	       69,522,900 
	 
	                          -   
	 

	2008
	n+3
	     365,637,448 
	     104,284,350 
	 
	            687,565 
	 

	2009
	n+3
	     488,080,442 
	     139,045,800 
	 
	       29,333,089 
	 

	2010
	n+3
	     573,925,153 
	         139,045,800 
	 
	       99,404,398 
	 

	2011
	n+2
	     631,089,158 
	 
	     (86,261,401)
	     321,452,936 
	        407,714,338 

	2012
	n+2
	     702,040,944 
	 
	     401,819,041 
	     474,785,626 
	          72,966,585 

	2013
	n+2
	     715,371,851 
	 
	  1,606,833,352 
	     695,782,489 
	      (911,050,863)

	2014
	 
	 
	 
	  2,308,874,296 
	     832,418,939 
	   (1,476,455,357)

	2015
	 
	 
	 
	  3,476,144,996 
	     931,156,740 
	   (2,544,988,256)

	Total
	 
	  3,476,144,996 
	     451,898,849 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 



Logarithmic: reallocation scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	       69,522,900 
	 
	                          -   
	 

	2008
	n+3
	     365,637,448 
	     104,284,350 
	 
	            687,565 
	 

	2009
	n+3
	     488,080,442 
	     139,045,800 
	 
	       29,333,089 
	 

	2010
	n+3
	     573,925,153 
	         139,045,800 
	 
	       99,404,398 
	 

	2011
	n+2
	     631,089,158 
	 
	     (86,261,401)
	     321,452,936 
	        407,714,338 

	2012
	n+2
	     702,040,944 
	 
	     401,819,041 
	     474,785,626 
	          72,966,585 

	2013
	n+2
	     715,371,851 
	 
	  1,606,833,352 
	     695,782,489 
	      (911,050,863)

	2014
	 
	 
	 
	  2,308,874,296 
	     832,418,939 
	   (1,476,455,357)

	2015
	 
	 
	 
	  3,476,144,996 
	     931,156,740 
	   (2,544,988,256)

	Total
	 
	  3,476,144,996 
	     451,898,849 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 






Logarithmic: ambitious scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	       69,522,900 
	 
	                          -   
	 

	2008
	n+3
	     365,637,448 
	     104,284,350 
	 
	            687,565 
	 

	2009
	n+3
	     488,080,442 
	     139,045,800 
	 
	       29,333,089 
	 

	2010
	n+3
	     573,925,153 
	         139,045,800 
	 
	       99,404,398 
	 

	2011
	n+2
	     631,089,158 
	 
	     (86,261,401)
	     321,452,936 
	        407,714,338 

	2012
	n+2
	     702,040,944 
	 
	     401,819,041 
	     474,785,626 
	          72,966,585 

	2013
	n+2
	     715,371,851 
	 
	  1,606,833,352 
	  1,995,013,934 
	        388,180,582 

	2014
	 
	 
	 
	  2,308,874,296 
	  2,897,982,640 
	        589,108,344 

	2015
	 
	 
	 
	  3,476,144,996 
	  3,476,144,996 
	                         -   

	Total
	 
	  3,476,144,996 
	     451,898,849 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 



SOP Transport
Overall
Logarithmic: baseline results
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	     107,701,771 
	 
	                          -   
	 

	2008
	n+3
	     251,957,363 
	     169,744,170 
	 
	            183,105 
	 

	2009
	n+3
	     441,348,842 
	     182,637,492 
	 
	       64,717,941 
	 

	2010
	n+3
	     614,332,066 
	           65,532,102 
	 
	     178,184,560 
	 

	2011
	n+2
	     729,632,669 
	                          -   
	   (273,658,172)
	     287,203,952 
	        560,862,124 

	2012
	n+2
	     785,525,000 
	                          -   
	     167,690,670 
	     441,554,248 
	        273,863,577 

	2013
	n+2
	     841,697,425 
	                          -   
	  1,511,655,405 
	     990,323,886 
	      (521,331,519)

	2014
	 
	     901,443,930 
	                          -   
	  2,297,180,405 
	  1,337,434,883 
	      (959,745,522)

	2015
	 
	                          -   
	                          -   
	  3,664,493,365 
	  1,568,543,447 
	   (2,095,949,918)

	Total
	 
	  4,565,937,295 
	     525,615,535 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 





Logarithmic: reallocation scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	     107,701,771 
	 
	                          -   
	 

	2008
	n+3
	     251,957,363 
	     169,744,170 
	 
	            183,105 
	 

	2009
	n+3
	     441,348,842 
	     182,637,492 
	 
	       64,717,941 
	 

	2010
	n+3
	     614,332,066 
	           65,532,102 
	 
	     178,184,560 
	 

	2011
	n+2
	     729,632,669 
	                          -   
	   (273,658,172)
	     287,203,952 
	        560,862,124 

	2012
	n+2
	     785,525,000 
	                          -   
	     167,690,670 
	     441,554,248 
	        273,863,577 

	2013
	n+2
	     841,697,425 
	                          -   
	  1,511,655,405 
	  1,207,719,548 
	      (303,935,858)

	2014
	 
	     901,443,930 
	                          -   
	  2,297,180,405 
	  1,658,675,989 
	      (638,504,417)

	2015
	 
	                          -   
	                          -   
	  3,664,493,365 
	  1,958,185,798 
	   (1,706,307,567)

	Total
	 
	  4,565,937,295 
	     525,615,535 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 



Logarithmic: ambitious scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	                      -   
	     107,701,771 
	 
	                          -   
	 

	2008
	n+3
	     483,341,736 
	     169,744,170 
	 
	            183,105 
	 

	2009
	n+3
	     656,324,960 
	     182,637,492 
	 
	       64,717,941 
	 

	2010
	n+3
	     771,625,563 
	           65,532,102 
	 
	     178,184,560 
	 

	2011
	n+2
	     827,517,894 
	                          -   
	     (42,273,799)
	     287,203,952 
	        329,477,751 

	2012
	n+2
	     883,690,319 
	                          -   
	     614,051,161 
	     441,554,248 
	      (172,496,914)

	2013
	n+2
	     943,436,824 
	                          -   
	  2,213,194,618 
	  2,463,162,529 
	        249,967,911 

	2014
	 
	                      -   
	                          -   
	  3,096,884,937 
	  3,745,996,931 
	        649,111,994 

	2015
	 
	                          -   
	                          -   
	  4,565,937,295 
	  4,565,937,295 
	                         -   

	Total
	 
	  4,565,937,295 
	     525,615,535 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 








Mixed: baseline results	
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	     107,701,771 
	 
	                          -   
	 

	2008
	n+3
	     251,957,363 
	     169,744,170 
	 
	                   425 
	 

	2009
	n+3
	     441,348,842 
	     182,637,492 
	 
	       10,073,903 
	 

	2010
	n+3
	     614,332,066 
	           65,532,102 
	 
	     102,173,033 
	 

	2011
	n+2
	     729,632,669 
	                          -   
	   (273,658,172)
	     251,498,683 
	        525,156,855 

	2012
	n+2
	     785,525,000 
	                          -   
	     167,690,670 
	     500,558,657 
	        332,867,986 

	2013
	n+2
	     841,697,425 
	                          -   
	  1,511,655,405 
	  1,171,748,227 
	      (339,907,179)

	2014
	 
	     901,443,930 
	                          -   
	  2,297,180,405 
	  1,705,668,501 
	      (591,511,905)

	2015
	 
	                          -   
	                          -   
	  3,664,493,365 
	  2,058,525,483 
	   (1,605,967,882)

	Total
	 
	  4,565,937,295 
	     525,615,535 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 



Mixed: reallocation scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	     107,701,771 
	 
	                          -   
	 

	2008
	n+3
	     251,957,363 
	     169,744,170 
	 
	                   425 
	 

	2009
	n+3
	     441,348,842 
	     182,637,492 
	 
	       10,073,903 
	 

	2010
	n+3
	     614,332,066 
	           65,532,102 
	 
	     102,173,033 
	 

	2011
	n+2
	     729,632,669 
	                          -   
	   (273,658,172)
	     251,498,683 
	        525,156,855 

	2012
	n+2
	     785,525,000 
	                          -   
	     167,690,670 
	     500,558,657 
	        332,867,986 

	2013
	n+2
	     841,697,425 
	                          -   
	  1,511,655,405 
	  1,395,394,698 
	      (116,260,708)

	2014
	 
	     901,443,930 
	                          -   
	  2,297,180,405 
	  2,318,240,137 
	          21,059,731 

	2015
	 
	                          -   
	                          -   
	  3,664,493,365 
	  3,057,940,855 
	      (606,552,510)

	Total
	 
	  4,565,937,295 
	     525,615,535 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 








Mixed: ambitious scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	                      -   
	     107,701,771 
	 
	                          -   
	 

	2008
	n+3
	     483,341,736 
	     169,744,170 
	 
	                   425 
	 

	2009
	n+3
	     656,324,960 
	     182,637,492 
	 
	       10,073,903 
	 

	2010
	n+3
	     771,625,563 
	           65,532,102 
	 
	     102,173,033 
	 

	2011
	n+2
	     827,517,894 
	                          -   
	     (42,273,799)
	     251,498,683 
	        293,772,482 

	2012
	n+2
	     883,690,319 
	                          -   
	     614,051,161 
	     500,558,657 
	      (113,492,504)

	2013
	n+2
	     943,436,824 
	                          -   
	  2,213,194,618 
	  1,742,237,751 
	      (470,956,867)

	2014
	 
	                      -   
	                          -   
	  3,096,884,937 
	  3,271,146,035 
	        174,261,098 

	2015
	 
	                          -   
	                          -   
	  4,565,937,295 
	  4,565,937,295 
	                         -   

	Total
	 
	  4,565,937,295 
	     525,615,535 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 



ERDF
Logarithmic: baseline results
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	           25,786,644 
	 
	                          -   
	 

	2008
	n+3
	         127,050,121 
	           38,679,966 
	 
	                       425 
	 

	2009
	n+3
	         190,113,181 
	           51,573,288 
	 
	             2,530,592 
	 

	2010
	n+3
	         218,879,365 
	 
	 
	           12,798,918 
	 

	2011
	n+2
	         235,670,979 
	 
	       11,010,222 
	           44,429,822 
	          33,419,600 

	2012
	n+2
	         250,290,873 
	 
	     201,123,402 
	           73,112,022 
	      (128,011,380)

	2013
	n+2
	         267,327,693 
	 
	     655,673,746 
	         173,074,926 
	      (482,598,820)

	2014
	 
	 
	 
	     905,964,618 
	         246,981,945 
	      (658,982,674)

	2015
	 
	 
	 
	  1,289,332,210 
	         294,566,667 
	      (994,765,543)

	Total
	 
	  1,289,332,210 
	     116,039,899 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 






Logarithmic: reallocation scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	           25,786,644 
	 
	                          -   
	 

	2008
	n+3
	         127,050,121 
	           38,679,966 
	 
	                       425 
	 

	2009
	n+3
	         190,113,181 
	           51,573,288 
	 
	             2,530,592 
	 

	2010
	n+3
	         218,879,365 
	 
	 
	           12,798,918 
	 

	2011
	n+2
	         235,670,979 
	 
	       11,010,222 
	           44,429,822 
	          33,419,600 

	2012
	n+2
	         250,290,873 
	 
	     201,123,402 
	           73,112,022 
	      (128,011,380)

	2013
	n+2
	         267,327,693 
	 
	     655,673,746 
	         201,746,796 
	      (453,926,949)

	2014
	 
	 
	 
	     905,964,618 
	         289,349,779 
	      (616,614,839)

	2015
	 
	 
	 
	  1,289,332,210 
	         345,955,802 
	      (943,376,408)

	Total
	 
	  1,289,332,210 
	     116,039,899 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 



Logarithmic: ambitious scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	           25,786,644 
	 
	                          -   
	 

	2008
	n+3
	         127,050,121 
	           38,679,966 
	 
	                       425 
	 

	2009
	n+3
	         190,113,181 
	           51,573,288 
	 
	             2,530,592 
	 

	2010
	n+3
	         218,879,365 
	 
	 
	           12,798,918 
	 

	2011
	n+2
	         235,670,979 
	 
	       11,010,222 
	           44,429,822 
	          33,419,600 

	2012
	n+2
	         250,290,873 
	 
	     201,123,402 
	           73,112,022 
	      (128,011,380)

	2013
	n+2
	         267,327,693 
	 
	     655,673,746 
	      1,457,189,777 
	        801,516,032 

	2014
	 
	 
	 
	     905,964,618 
	      2,376,670,721 
	     1,470,706,103 

	2015
	 
	 
	 
	  1,289,332,210 
	      2,953,707,299 
	     1,664,375,089 

	Total
	 
	  1,289,332,210 
	     116,039,899 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 








Mixed: baseline results
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	           25,786,644 
	 
	                          -   
	 

	2008
	n+3
	         127,050,121 
	           38,679,966 
	 
	                       425 
	 

	2009
	n+3
	         190,113,181 
	           51,573,288 
	 
	             2,521,292 
	 

	2010
	n+3
	         218,879,365 
	 
	 
	             5,485,110 
	 

	2011
	n+2
	         235,670,979 
	 
	       11,010,222 
	           35,779,631 
	          24,769,409 

	2012
	n+2
	         250,290,873 
	 
	     201,123,402 
	           89,173,953 
	      (111,949,450)

	2013
	n+2
	         267,327,693 
	 
	     655,673,746 
	         234,693,440 
	      (420,980,306)

	2014
	 
	 
	 
	     905,964,618 
	         377,362,252 
	      (528,602,367)

	2015
	 
	 
	 
	  1,289,332,210 
	         492,912,018 
	      (796,420,192)

	Total
	 
	  1,289,332,210 
	     116,039,899 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 



Mixed: reallocation scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	           25,786,644 
	 
	                          -   
	 

	2008
	n+3
	         127,050,121 
	           38,679,966 
	 
	                       425 
	 

	2009
	n+3
	         190,113,181 
	           51,573,288 
	 
	             2,521,292 
	 

	2010
	n+3
	         218,879,365 
	 
	 
	             5,485,110 
	 

	2011
	n+2
	         235,670,979 
	 
	       11,010,222 
	           35,779,631 
	          24,769,409 

	2012
	n+2
	         250,290,873 
	 
	     201,123,402 
	           89,173,953 
	      (111,949,450)

	2013
	n+2
	         267,327,693 
	 
	     655,673,746 
	         271,201,620 
	      (384,472,126)

	2014
	 
	 
	 
	     905,964,618 
	         463,069,010 
	      (442,895,608)

	2015
	 
	 
	 
	  1,289,332,210 
	         625,735,926 
	      (663,596,284)

	Total
	 
	  1,289,332,210 
	     116,039,899 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 







Mixed: ambitious scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	           25,786,644 
	 
	                          -   
	 

	2008
	n+3
	         127,050,121 
	           38,679,966 
	 
	                       425 
	 

	2009
	n+3
	         190,113,181 
	           51,573,288 
	 
	             2,521,292 
	 

	2010
	n+3
	         218,879,365 
	 
	 
	             5,485,110 
	 

	2011
	n+2
	         235,670,979 
	 
	       11,010,222 
	           35,779,631 
	          24,769,409 

	2012
	n+2
	         250,290,873 
	 
	     201,123,402 
	           89,173,953 
	      (111,949,450)

	2013
	n+2
	         267,327,693 
	 
	     655,673,746 
	         549,574,468 
	      (106,099,277)

	2014
	 
	 
	 
	     905,964,618 
	      1,119,915,304 
	        213,950,686 

	2015
	 
	 
	 
	  1,289,332,210 
	      1,610,083,362 
	        320,751,152 

	Total
	 
	  1,289,332,210 
	     116,039,899 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 


Cohesion Fund
Logarithmic: baseline results
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	           81,915,127 
	 
	                          -   
	 

	2008
	n+3
	         356,291,615 
	         131,064,203 
	 
	                182,679 
	 

	2009
	n+3
	         466,211,779 
	         131,064,203 
	 
	           62,187,348 
	 

	2010
	n+3
	         552,746,198 
	           65,532,102 
	 
	         165,385,642 
	 

	2011
	n+2
	         591,846,915 
	 
	     (53,284,020)
	         242,774,130 
	        296,058,151 

	2012
	n+2
	         633,399,446 
	 
	     412,927,759 
	         368,442,225 
	        (44,485,533)

	2013
	n+2
	         676,109,131 
	 
	  1,557,520,872 
	         817,248,961 
	      (740,271,911)

	2014
	 
	 
	 
	  2,190,920,318 
	      1,090,452,939 
	   (1,100,467,379)

	2015
	 
	 
	 
	  3,276,605,085 
	      1,273,976,780 
	   (2,002,628,305)

	Total
	 
	  3,276,605,085 
	     409,575,636 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 







Logarithmic: reallocation scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	           81,915,127 
	 
	                          -   
	 

	2008
	n+3
	         356,291,615 
	         131,064,203 
	 
	                182,679 
	 

	2009
	n+3
	         466,211,779 
	         131,064,203 
	 
	           62,187,348 
	 

	2010
	n+3
	         552,746,198 
	           65,532,102 
	 
	         165,385,642 
	 

	2011
	n+2
	         591,846,915 
	 
	     (53,284,020)
	         242,774,130 
	        296,058,151 

	2012
	n+2
	         633,399,446 
	 
	     412,927,759 
	         368,442,225 
	        (44,485,533)

	2013
	n+2
	         676,109,131 
	 
	  1,557,520,872 
	      1,005,972,751 
	      (551,548,121)

	2014
	 
	 
	 
	  2,190,920,318 
	      1,369,326,210 
	      (821,594,108)

	2015
	 
	 
	 
	  3,276,605,085 
	      1,612,229,996 
	   (1,664,375,089)

	Total
	 
	  3,276,605,085 
	     409,575,636 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 



Logarithmic: ambitious scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	           81,915,127 
	 
	                          -   
	 

	2008
	n+3
	         356,291,615 
	         131,064,203 
	 
	                182,679 
	 

	2009
	n+3
	         466,211,779 
	         131,064,203 
	 
	           62,187,348 
	 

	2010
	n+3
	         552,746,198 
	           65,532,102 
	 
	         165,385,642 
	 

	2011
	n+2
	         591,846,915 
	 
	     (53,284,020)
	         242,774,130 
	        296,058,151 

	2012
	n+2
	         633,399,446 
	 
	     412,927,759 
	         368,442,225 
	        (44,485,533)

	2013
	n+2
	         676,109,131 
	 
	  1,557,520,872 
	      1,005,972,751 
	      (551,548,121)

	2014
	 
	 
	 
	  2,190,920,318 
	      1,369,326,210 
	      (821,594,108)

	2015
	 
	 
	 
	  3,276,605,085 
	      1,612,229,996 
	   (1,664,375,089)

	Total
	 
	  3,276,605,085 
	     409,575,636 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 








Mixed: baseline results
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	           81,915,127 
	 
	                          -   
	 

	2008
	n+3
	         356,291,615 
	         131,064,203 
	 
	                          -   
	 

	2009
	n+3
	         466,211,779 
	         131,064,203 
	 
	             7,552,612 
	 

	2010
	n+3
	         552,746,198 
	           65,532,102 
	 
	           96,687,923 
	 

	2011
	n+2
	         591,846,915 
	 
	     (53,284,020)
	         215,719,052 
	        269,003,073 

	2012
	n+2
	         633,399,446 
	 
	     412,927,759 
	         411,384,704 
	          (1,543,055)

	2013
	n+2
	         676,109,131 
	 
	  1,557,520,872 
	         937,054,787 
	      (620,466,085)

	2014
	 
	 
	 
	  2,190,920,318 
	      1,328,306,249 
	      (862,614,069)

	2015
	 
	 
	 
	  3,276,605,085 
	      1,565,613,466 
	   (1,710,991,619)

	Total
	 
	  3,276,605,085 
	     409,575,636 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 



Mixed: reallocation scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	           81,915,127 
	 
	                          -   
	 

	2008
	n+3
	         356,291,615 
	         131,064,203 
	 
	                          -   
	 

	2009
	n+3
	         466,211,779 
	         131,064,203 
	 
	             7,552,612 
	 

	2010
	n+3
	         552,746,198 
	           65,532,102 
	 
	           96,687,923 
	 

	2011
	n+2
	         591,846,915 
	 
	     (53,284,020)
	         215,719,052 
	        269,003,073 

	2012
	n+2
	         633,399,446 
	 
	     412,927,759 
	         411,384,704 
	          (1,543,055)

	2013
	n+2
	         676,109,131 
	 
	  1,557,520,872 
	      1,124,193,078 
	      (433,327,794)

	2014
	 
	 
	 
	  2,190,920,318 
	      1,855,171,126 
	      (335,749,192)

	2015
	 
	 
	 
	  3,276,605,085 
	      2,432,204,929 
	      (844,400,156)

	Total
	 
	  4,565,937,295 
	     525,615,535 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 








Mixed: ambitious scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	           81,915,127 
	 
	                          -   
	 

	2008
	n+3
	         356,291,615 
	         131,064,203 
	 
	                          -   
	 

	2009
	n+3
	         466,211,779 
	         131,064,203 
	 
	             7,552,612 
	 

	2010
	n+3
	         552,746,198 
	           65,532,102 
	 
	           96,687,923 
	 

	2011
	n+2
	         591,846,915 
	 
	     (53,284,020)
	         215,719,052 
	        269,003,073 

	2012
	n+2
	         633,399,446 
	 
	     412,927,759 
	         411,384,704 
	          (1,543,055)

	2013
	n+2
	         676,109,131 
	 
	  1,557,520,872 
	      1,192,663,282 
	      (364,857,590)

	2014
	 
	 
	 
	  2,190,920,318 
	      2,151,230,731 
	        (39,689,588)

	2015
	 
	 
	 
	  3,276,605,085 
	      2,955,853,933 
	      (320,751,152)

	Total
	 
	  3,276,605,085 
	     409,575,636 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 



OP DAC (ESF)
Logarithmic: baseline results
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	         4,160,052 
	 
	                          -   
	 

	2008
	n+3
	       31,503,728 
	         6,240,079 
	 
	                      -   
	 

	2009
	n+3
	       44,211,482 
	         8,320,105 
	 
	            698,834 
	 

	2010
	n+3
	       45,028,502 
	             8,320,105 
	 
	         9,924,818 
	 

	2011
	n+2
	       33,226,320 
	 
	         4,463,387 
	       22,546,216 
	          18,082,829 

	2012
	n+2
	       27,965,339 
	 
	       48,674,869 
	       70,432,037 
	          21,757,168 

	2013
	n+2
	       26,067,251 
	 
	     126,929,691 
	     105,629,970 
	        (21,299,722)

	2014
	 
	 
	 
	     154,895,030 
	     126,229,252 
	        (28,665,778)

	2015
	 
	 
	 
	     208,002,622 
	     141,025,730 
	        (66,976,892)

	Total
	 
	     208,002,622 
	       27,040,341 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 






Logarithmic: reallocation scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	         4,160,052 
	 
	                          -   
	 

	2008
	n+3
	       31,503,728 
	         6,240,079 
	 
	                      -   
	 

	2009
	n+3
	       44,211,482 
	         8,320,105 
	 
	            698,834 
	 

	2010
	n+3
	       45,028,502 
	             8,320,105 
	 
	         9,924,818 
	 

	2011
	n+2
	       33,226,320 
	 
	         4,463,387 
	       22,546,216 
	          18,082,829 

	2012
	n+2
	       27,965,339 
	 
	       48,674,869 
	       70,432,037 
	          21,757,168 

	2013
	n+2
	       26,067,251 
	 
	     126,929,691 
	     105,629,970 
	        (21,299,722)

	2014
	 
	 
	 
	     154,895,030 
	     126,229,252 
	        (28,665,778)

	2015
	 
	 
	 
	     208,002,622 
	     141,025,730 
	        (66,976,892)

	Total
	 
	     208,002,622 
	       27,040,341 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 



Logarithmic: ambitious scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	         4,160,052 
	 
	                          -   
	 

	2008
	n+3
	       31,503,728 
	         6,240,079 
	 
	                      -   
	 

	2009
	n+3
	       44,211,482 
	         8,320,105 
	 
	            698,834 
	 

	2010
	n+3
	       45,028,502 
	             8,320,105 
	 
	         9,924,818 
	 

	2011
	n+2
	       33,226,320 
	 
	         4,463,387 
	       22,546,216 
	          18,082,829 

	2012
	n+2
	       27,965,339 
	 
	       48,674,869 
	       70,432,037 
	          21,757,168 

	2013
	n+2
	       26,067,251 
	 
	     126,929,691 
	     146,465,597 
	          19,535,906 

	2014
	 
	 
	 
	     154,895,030 
	     183,145,782 
	          28,250,752 

	2015
	 
	 
	 
	     208,002,622 
	     208,002,622 
	                         -   

	Total
	 
	     208,002,622 
	       27,040,341 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 





OP TA (ERDF)
Logarithmic: baseline results
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	         3,404,756 
	 
	                          -   
	 

	2008
	n+3
	       21,231,235 
	         5,107,134 
	 
	            448,294 
	 

	2009
	n+3
	       23,807,423 
	         6,809,512 
	 
	         5,350,154 
	 

	2010
	n+3
	       27,605,461 
	 
	 
	       15,126,742 
	 

	2011
	n+2
	       30,398,344 
	 
	         5,909,834 
	       22,077,522 
	          16,167,688 

	2012
	n+2
	       33,293,032 
	 
	       29,717,257 
	       46,424,439 
	          16,707,182 

	2013
	n+2
	       33,902,295 
	 
	       87,721,062 
	       85,572,325 
	          (2,148,737)

	2014
	 
	 
	 
	     121,014,094 
	     109,888,274 
	        (11,125,820)

	2015
	 
	 
	 
	     170,237,790 
	     127,416,060 
	        (42,821,730)

	Total
	 
	     170,237,790 
	       15,321,401 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 



Logarithmic: reallocation scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010)
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	         3,404,756 
	 
	                          -   
	 

	2008
	n+3
	       21,231,235 
	         5,107,134 
	 
	            448,294 
	 

	2009
	n+3
	       23,807,423 
	         6,809,512 
	 
	         5,350,154 
	 

	2010
	n+3
	       27,605,461 
	 
	 
	       15,126,742 
	 

	2011
	n+2
	       30,398,344 
	 
	         5,909,834 
	       22,077,522 
	          16,167,688 

	2012
	n+2
	       33,293,032 
	 
	       29,717,257 
	       46,424,439 
	          16,707,182 

	2013
	n+2
	       33,902,295 
	 
	       87,721,062 
	       85,572,325 
	          (2,148,737)

	2014
	 
	 
	 
	     121,014,094 
	     109,888,274 
	        (11,125,820)

	2015
	 
	 
	 
	     170,237,790 
	     127,416,060 
	        (42,821,730)

	Total
	 
	     170,237,790 
	       15,321,401 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 






Logarithmic: ambitious scenario
	Year
	Rule
	Financial Plan post Reg. (CE) 539/2010)
	EC Prefinancing
	Cumulated target of expenditure
	Cumulated certified expenditure
	Cumulated amount at risk of decommitment

	
	
	EURO
	EURO
	EURO
	EURO
	EURO

	2007
	 
	 
	         3,404,756 
	 
	                          -   
	 

	2008
	n+3
	       21,231,235 
	         5,107,134 
	 
	            448,294 
	 

	2009
	n+3
	       23,807,423 
	         6,809,512 
	 
	         5,350,154 
	 

	2010
	n+3
	       27,605,461 
	 
	 
	       15,126,742 
	 

	2011
	n+2
	       30,398,344 
	 
	         5,909,834 
	       22,077,522 
	          16,167,688 

	2012
	n+2
	       33,293,032 
	 
	       29,717,257 
	       46,424,439 
	          16,707,182 

	2013
	n+2
	       33,902,295 
	 
	       87,721,062 
	     106,331,824 
	          18,610,762 

	2014
	 
	 
	 
	     121,014,094 
	     144,219,443 
	          23,205,349 

	2015
	 
	 
	 
	     170,237,790 
	     170,237,790 
	                         -   

	Total
	 
	     170,237,790 
	       15,321,401 
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Decommitment target exceeded, no amounts at risk
	 
	 
	 

	 
	 
	 
	 
	 
	 
	 
	 

	 
	Amount at risk of decommitment
	 
	 
	 
	 




[bookmark: _Toc333576525]Comparative analysis of project contracting: baseline vs reallocation vs ambitious scenarios
The analysis below illustrates the project contracting amount in LEI and in number of projects, for each of the baseline, reallocation and ambitious scenarios (logarithmic model and mixed model). It provides an indication of the extent of overcontracting necessary to eliminate the risk of decommitment.
Logarithmic model
	KAI
	OP
	Average EU_Budget per project
(Million LEI)
	Baseline scenario: Overall contracting amount (historical + prospective)
(Million LEI)
	Baseline scenario: Total number of projects (historical + prospective)
	Reallocation scenario: Overall contracting amount (historical + prospective + reallocation data)
(Million LEI)
	Reallocation scenario: Total number of projects (historical + prospective + reallocation data)
	Ambitious scenario: Total number of projects to reach 0% decommitment at KAI level (ALL KAIs)
	Ambitious scenario: Total contracting amount to reach 0% decommitment at KAI level (ALL KAIs)
	Ambitious scenario: Total number of projects to reach 0% decommitment at OP level (SELECTED KAIs)
	Ambitious scenario: Total contracting amount to reach 0% decommitment at OP level (SELECTED KAIs)
(Million LEI)

	
	
	
	
	
	
	
	To initial financial plan
	To proposed balanced financial plan
	To initial financial plan
(Million LEI)
	To proposed balanced financial plan
(Million LEI)
	
	

	
	ROP
	
	19,154
	4,078   
	19,154
	4,078   
	8,415   
	6,410   
	42,191
	35,782
	11,931   
	26,363

	1.1
	
	11
	6,046
	549   
	6,046
	549   
	1,624   
	1,074   
	17,882
	11,833
	549   
	6,046

	2.1
	
	30
	3,997
	134   
	3,997
	134   
	201   
	257   
	5,977
	7,635
	134   
	3,997

	3.1
	
	13
	906
	72   
	906
	72   
	168   
	136   
	2,105
	1,704
	72   
	906

	3.2
	
	2
	449
	224   
	449
	224   
	270   
	286   
	539
	572
	2,027   
	4,053

	3.3
	
	33
	344
	11   
	344
	11   
	18   
	20   
	583
	658
	11   
	344

	3.4
	
	5
	1,275
	253   
	1,275
	253   
	448   
	482   
	2,254
	2,427
	253   
	1,275

	4.1
	
	11
	1,299
	114   
	1,299
	114   
	230   
	225   
	2,623
	2,569
	114   
	1,299

	4.2
	
	51
	155
	3   
	155
	3   
	7   
	6   
	344
	308
	3   
	155

	4.3
	
	1
	1,183
	1,985   
	1,183
	1,985   
	1,584   
	2,533   
	944
	1,509
	8,035   
	4,787

	5.1
	
	15
	1,250
	84   
	1,250
	84   
	138   
	165   
	2,050
	2,443
	84   
	1,250

	5.2
	
	11
	1,370
	127   
	1,370
	127   
	253   
	244   
	2,736
	2,636
	127   
	1,370

	5.3
	
	1
	489
	437   
	489
	437   
	3,332   
	848   
	3,724
	947
	437   
	489

	6.1
	
	7
	344
	46   
	344
	46   
	40   
	60   
	298
	443
	46   
	344

	6.2
	
	1
	48
	37   
	48
	37   
	103   
	74   
	133
	96
	37   
	48

	
	SOP Env
	 
	22,145
	421   
	22,219
	480   
	3,678   
	1,933   
	177,771
	94,416
	1,182   
	35,942

	1.1
	
	352
	15,558
	44   
	15,558
	44   
	209   
	187   
	73,541
	65,927
	44   
	15,558

	2.1
	
	103
	3,505
	34   
	3,505
	34   
	149   
	155   
	15,435
	16,074
	34   
	3,505

	2.2
	
	36
	107
	3   
	107
	3   
	2,121   
	11   
	75,490
	394
	3   
	107

	3.1
	
	117
	999
	9   
	999
	9   
	78   
	35   
	9,075
	4,138
	9   
	999

	4.1
	
	4
	893
	240   
	893
	240   
	349   
	1,164   
	1,301
	4,335
	240   
	893

	5.1
	
	30
	578
	19   
	578
	19   
	45   
	85   
	1,351
	2,572
	19   
	578

	5.2
	
	20
	423
	22   
	423
	22   
	22   
	29   
	437
	570
	724   
	14,146

	6.1
	
	2
	74
	44   
	74
	44   
	632   
	177   
	1,048
	294
	44   
	74

	6.2
	
	1
	8
	7   
	83
	65   
	73   
	88   
	93
	111
	65   
	83

	
	SOP IEC
	 
	9,776
	25,975   
	10,091
	33,343   
	85,846   
	63,966   
	26,549
	18,907
	72,131   
	14,756

	1.1
	
	1
	3,163
	2,443   
	3,163
	2,443   
	3,601   
	4,929   
	4,664
	6,383
	2,443   
	3,163

	1.2
	
	314
	346
	1   
	346
	1   
	2   
	4   
	680
	1,300
	1   
	346

	1.3
	
	0
	359
	12,081   
	501
	16,849   
	64,793   
	39,795   
	1,925
	1,182
	16,849   
	501

	2.1
	
	3
	274
	107   
	274
	107   
	329   
	207   
	846
	531
	107   
	274

	2.2
	
	9
	1,697
	199   
	1,697
	199   
	360   
	395   
	3,067
	3,366
	199   
	1,697

	2.3
	
	2
	375
	160   
	375
	160   
	858   
	280   
	2,010
	657
	160   
	375

	3.1
	
	0
	438
	9,445   
	555
	11,987   
	13,594   
	16,139   
	630
	748
	45,547   
	2,110

	3.2
	
	7
	490
	71   
	490
	71   
	229   
	131   
	1,574
	900
	71   
	490

	3.3
	
	0
	400
	1,324   
	400
	1,324   
	1,057   
	1,797   
	320
	544
	6,463   
	1,955

	4.1
	
	19
	128
	7   
	128
	7   
	467   
	16   
	8,796
	293
	7   
	128

	4.2
	
	18
	1,962
	111   
	1,962
	111   
	64   
	149   
	1,124
	2,625
	199   
	3,517



	KAI
	OP
	Average EU_Budget per project
(Million LEI)
	Baseline scenario: Overall contracting amount (historical + prospective)
(Million LEI)
	Baseline scenario: Total number of projects (historical + prospective)
	Reallocation scenario: Overall contracting amount (historical + prospective + reallocation data)
(Million LEI)
	Reallocation scenario: Total number of projects (historical + prospective + reallocation data)
	Ambitious scenario: Total number of projects to reach 0% decommitment at KAI level (ALL KAIs)
	Ambitious scenario: Total contracting amount to reach 0% decommitment at KAI level (ALL KAIs)
	Ambitious scenario: Total number of projects to reach 0% decommitment at OP level (SELECTED KAIs)
	Ambitious scenario: Total contracting amount to reach 0% decommitment at OP level (SELECTED KAIs)
(Million LEI)

	4.3
	
	N.A.
	118
	 N.A. 
	118
	 N.A. 
	 N.A. 
	 N.A. 
	458
	259
	 N.A. 
	118

	5.1
	
	1
	20
	21   
	20
	21   
	419   
	39   
	386
	35
	21   
	20

	5.2
	
	1
	6
	6   
	61
	63   
	72   
	87   
	70
	84
	63   
	61

	
	SOPHRD
	 
	13,414
	2,539   
	13,414
	2,539   
	9,658   
	7,896   
	54,435
	41,798
	4,948   
	27,670

	1.1
	
	8
	401
	50   
	401
	50   
	807   
	148   
	6,523
	1,200
	50   
	401

	1.2
	
	9
	718
	80   
	718
	80   
	346   
	235   
	3,089
	2,100
	80   
	718

	1.3
	
	7
	805
	118   
	805
	118   
	679   
	345   
	4,640
	2,358
	118   
	805

	1.4
	
	7
	106
	16   
	106
	16   
	440   
	49   
	2,942
	330
	16   
	106

	1.5
	
	10
	1,208
	119   
	1,208
	119   
	459   
	354   
	4,654
	3,594
	119   
	1,208

	2.1
	
	6
	996
	173   
	996
	173   
	286   
	559   
	1,650
	3,222
	173   
	996

	2.2
	
	8
	1,135
	146   
	1,135
	146   
	898   
	484   
	6,980
	3,763
	146   
	1,135

	2.3
	
	3
	1,387
	478   
	1,387
	478   
	1,978   
	1,586   
	5,742
	4,602
	478   
	1,387

	3.1
	
	6
	535
	90   
	535
	90   
	170   
	268   
	1,008
	1,584
	2,500   
	14,792

	3.2
	
	4
	1,054
	298   
	1,054
	298   
	728   
	858   
	2,573
	3,031
	298   
	1,054

	3.3
	
	4
	292
	67   
	292
	67   
	163   
	198   
	710
	862
	67   
	292

	4.1
	
	9
	499
	59   
	499
	59   
	189   
	200   
	1,609
	1,702
	59   
	499

	4.2
	
	10
	260
	27   
	260
	27   
	93   
	87   
	910
	846
	27   
	260

	5.1
	
	2
	1,092
	440   
	1,092
	440   
	586   
	1,294   
	1,455
	3,215
	440   
	1,092

	5.2
	
	7
	772
	115   
	772
	115   
	365   
	369   
	2,444
	2,476
	115   
	772

	6.1
	
	9
	1,030
	118   
	1,030
	118   
	417   
	399   
	3,648
	3,485
	118   
	1,030

	6.2
	
	10
	468
	46   
	468
	46   
	92   
	134   
	937
	1,363
	46   
	468

	6.3
	
	10
	380
	39   
	380
	39   
	59   
	112   
	585
	1,103
	39   
	380

	6.4
	
	7
	132
	20   
	132
	20   
	158   
	68   
	1,070
	460
	20   
	132

	7.1
	
	4
	133
	31   
	133
	31   
	219   
	113   
	930
	481
	31   
	133

	7.2
	
	1
	7
	10   
	7
	10   
	526   
	37   
	336
	24
	10   
	7

	
	SOP T
	 
	21,528
	182   
	26,138
	269   
	3,654   
	530   
	150,361
	61,540
	1,258   
	42,653

	1.1
	
	819
	5,688
	7   
	9,723
	12   
	24   
	28   
	19,410
	23,223
	12   
	9,723

	1.2
	
	186
	10,225
	55   
	10,225
	55   
	106   
	134   
	19,806
	24,839
	55   
	10,225

	1.3
	
	N.A.
	395
	 N.A. 
	395
	 N.A. 
	 N.A. 
	 N.A. 
	2,802
	901
	 N.A. 
	395

	2.1
	
	143
	1,973
	14   
	2,454
	17   
	48   
	40   
	6,804
	5,676
	17   
	2,454

	2.2
	
	48
	1,138
	24   
	1,138
	24   
	1,587   
	54   
	76,365
	2,603
	24   
	1,138

	2.3
	
	117
	520
	4   
	520
	4   
	192   
	10   
	22,382
	1,205
	4   
	520

	2.4
	
	89
	641
	7   
	641
	7   
	7   
	9   
	588
	756
	7   
	641

	3.1
	
	N.A.
	51
	 N.A. 
	51
	 N.A. 
	 N.A. 
	 N.A. 
	186
	116
	 N.A. 
	51

	3.2
	
	17
	774
	46   
	774
	46   
	78   
	109   
	1,295
	1,824
	1,036   
	17,288

	3.3
	
	14
	115
	8   
	115
	8   
	10   
	19   
	148
	272
	8   
	115

	4.1
	
	0
	4
	14   
	4
	14   
	1,524   
	31   
	479
	10
	14   
	4

	4.2
	
	1
	2
	2   
	98
	81   
	80   
	96   
	96
	116
	81   
	98

	
	OP DAC
	 
	1,008
	815   
	1,008
	815   
	1,103   
	1,061   
	1,775
	1,466
	1,053   
	1,353

	1.1
	
	1
	268
	222   
	268
	222   
	192   
	228   
	232
	275
	222   
	268

	1.2
	
	4
	134
	33   
	134
	33   
	43   
	76   
	172
	306
	33   
	134

	1.3
	
	1
	151
	104   
	151
	104   
	214   
	227   
	310
	329
	343   
	497

	2.1
	
	2
	35
	15   
	35
	15   
	326   
	34   
	741
	77
	15   
	35

	2.2
	
	1
	381
	403   
	381
	403   
	228   
	414   
	215
	391
	403   
	381

	3.1
	
	1
	30
	29   
	30
	29   
	84   
	66   
	89
	69
	29   
	30

	3.2
	
	1
	8
	7   
	8
	7   
	15   
	16   
	16
	18
	7   
	8

	
	OP TA
	 
	642
	251   
	642
	251   
	720   
	399   
	1,057
	886
	308   
	814

	1.1
	
	4
	405
	115   
	405
	115   
	52   
	125   
	185
	442
	123   
	434

	1.2
	
	4
	45
	10   
	45
	10   
	15   
	19   
	65
	86
	10   
	45

	1.3
	
	4
	27
	6   
	27
	6   
	24   
	11   
	106
	50
	12   
	56

	1.4
	
	11
	41
	4   
	41
	4   
	16   
	7   
	175
	73
	4   
	41

	2.1
	
	1
	14
	13   
	14
	13   
	82   
	27   
	88
	29
	13   
	14

	2.2
	
	0
	24
	72   
	24
	72   
	392   
	153   
	129
	50
	72   
	24

	2.3
	
	5
	8
	2   
	8
	2   
	4   
	3   
	20
	16
	7   
	37

	2.4
	
	1
	23
	25   
	23
	25   
	119   
	45   
	112
	42
	55   
	52

	3.1
	
	15
	37
	3   
	37
	3   
	8   
	5   
	120
	71
	5   
	66

	3.2
	
	8
	16
	2   
	16
	2   
	7   
	3   
	59
	27
	5   
	45

	
	
	
	87,666
	34,261   
	92,666
	      41,775   
	113,074   
	82,196   
	454,139
	254,795
	92,811   
	149,551



Mixed model
	KAI
	OP
	Average EU_Budget per project
	Baseline scenario: Overall contracting amount (historical + prospective)
(Million LEI)
	Baseline scenario: Total number of projects (historical + prospective)

	Reallocation scenario: Overall contracting amount (historical + prospective + reallocation data)
(Million LEI)
	Reallocation scenario: Total number of projects (historical + prospective + reallocation data)
	Ambitious scenario: Total number of projects to reach 0% decommitment at KAI level (ALL KAIs)
	Ambitious scenario: Total contracting amount to reach 0% decommitment at KAI level (ALL KAIs)
	Ambitious scenario: Total number of projects to reach 0% decommitment at OP level (SELECTED KAIs)
	Ambitious scenario: Total contracting amount to reach 0% decommitment at OP level (SELECTED KAIs)
(Million LEI)

	
	
	
	
	
	
	
	To initial financial plan
	To proposed balanced financial plan
	To initial financial plan
(Million LEI)
	To proposed balanced financial plan
(Million LEI)
	
	

	
	ROP
	
	19,154
	4,078   
	19,154
	4,078   
	8,415   
	6,410   
	42,191
	35,782
	11,931   
	26,363

	1.1
	
	11
	6,046
	549   
	6,046
	549   
	1,624   
	1,074   
	17,882
	11,833
	549   
	6,046

	2.1
	
	30
	3,997
	134   
	3,997
	134   
	201   
	257   
	5,977
	7,635
	134   
	3,997

	3.1
	
	13
	906
	72   
	906
	72   
	168   
	136   
	2,105
	1,704
	72   
	906

	3.2
	
	2
	449
	224   
	449
	224   
	270   
	286   
	539
	572
	2,027   
	4,053

	3.3
	
	33
	344
	11   
	344
	11   
	18   
	20   
	583
	658
	11   
	344

	3.4
	
	5
	1,275
	253   
	1,275
	253   
	448   
	482   
	2,254
	2,427
	253   
	1,275

	4.1
	
	11
	1,299
	114   
	1,299
	114   
	230   
	225   
	2,623
	2,569
	114   
	1,299

	4.2
	
	51
	155
	3   
	155
	3   
	7   
	6   
	344
	308
	3   
	155

	4.3
	
	1
	1,183
	1,985   
	1,183
	1,985   
	1,584   
	2,533   
	944
	1,509
	8,035   
	4,787

	5.1
	
	15
	1,250
	84   
	1,250
	84   
	138   
	165   
	2,050
	2,443
	84   
	1,250

	5.2
	
	11
	1,370
	127   
	1,370
	127   
	253   
	244   
	2,736
	2,636
	127   
	1,370

	5.3
	
	1
	489
	437   
	489
	437   
	3,332   
	848   
	3,724
	947
	437   
	489

	6.1
	
	7
	344
	46   
	344
	46   
	40   
	60   
	298
	443
	46   
	344

	6.2
	
	1
	48
	37   
	48
	37   
	103   
	74   
	133
	96
	37   
	48

	
	SOP Env
	 
	22,145
	421   
	22,219
	480   
	1,347   
	1,013   
	54,146
	52,540
	944   
	33,934

	1.1
	
	352
	15,558
	44   
	15,558
	44   
	111   
	106   
	39,195
	37,279
	44   
	15,558

	2.1
	
	103
	3,505
	34   
	3,505
	34   
	61   
	83   
	6,259
	8,567
	34   
	3,505

	2.2
	
	36
	107
	3   
	107
	3   
	22   
	6   
	798
	222
	168   
	5,964

	3.1
	
	117
	999
	9   
	999
	9   
	31   
	20   
	3,664
	2,341
	9   
	999

	4.1
	
	4
	893
	240   
	893
	240   
	349   
	551   
	1,301
	2,053
	240   
	893

	5.1
	
	30
	578
	19   
	578
	19   
	45   
	41   
	1,351
	1,250
	19   
	578

	5.2
	
	20
	423
	22   
	423
	22   
	22   
	29   
	437
	570
	322   
	6,281

	6.1
	
	2
	74
	44   
	74
	44   
	632   
	89   
	1,048
	148
	44   
	74

	6.2
	
	1
	8
	7   
	83
	65   
	73   
	88   
	93
	111
	65   
	83

	
	SOP IEC
	 
	9,430
	25,974   
	10,091
	33,343   
	85,846   
	63,966   
	26,549
	18,907
	72,131   
	14,756

	1.1
	
	1
	3,163
	2,443   
	3,163
	2,443   
	3,601   
	4,929   
	4,664
	6,383
	2,443   
	3,163

	1.2
	
	314
	0
	-     
	346
	1   
	2   
	4   
	680
	1,300
	1   
	346

	1.3
	
	0
	359
	12,081   
	501
	16,849   
	64,793   
	39,795   
	1,925
	1,182
	16,849   
	501

	2.1
	
	3
	274
	107   
	274
	107   
	329   
	207   
	846
	531
	107   
	274

	2.2
	
	9
	1,697
	199   
	1,697
	199   
	360   
	395   
	3,067
	3,366
	199   
	1,697

	2.3
	
	2
	375
	160   
	375
	160   
	858   
	280   
	2,010
	657
	160   
	375

	3.1
	
	0
	438
	9,445   
	555
	11,987   
	13,594   
	16,139   
	630
	748
	45,547   
	2,110

	3.2
	
	7
	490
	71   
	490
	71   
	229   
	131   
	1,574
	900
	71   
	490

	3.3
	
	0
	400
	1,324   
	400
	1,324   
	1,057   
	1,797   
	320
	544
	6,463   
	1,955

	4.1
	
	19
	128
	7   
	128
	7   
	467   
	16   
	8,796
	293
	7   
	128

	4.2
	
	18
	1,962
	111   
	1,962
	111   
	64   
	149   
	1,124
	2,625
	199   
	3,517

	4.3
	
	N.A.
	118
	 N.A. 
	118
	 N.A. 
	 N.A. 
	 N.A. 
	458
	259
	 N.A. 
	118

	5.1
	
	1
	20
	21   
	20
	21   
	419   
	39   
	386
	35
	21   
	20

	5.2
	
	1
	6
	6   
	61
	63   
	72   
	87   
	70
	84
	63   
	61

	
	SOPHRD
	 
	13,414
	2,539   
	13,414
	2,539   
	9,658   
	7,896   
	54,435
	41,798
	4,948   
	27,670

	1.1
	
	8
	401
	50   
	401
	50   
	807   
	148   
	6,523
	1,200
	50   
	401

	1.2
	
	9
	718
	80   
	718
	80   
	346   
	235   
	3,089
	2,100
	80   
	718

	1.3
	
	7
	805
	118   
	805
	118   
	679   
	345   
	4,640
	2,358
	118   
	805

	1.4
	
	7
	106
	16   
	106
	16   
	440   
	49   
	2,942
	330
	16   
	106

	1.5
	
	10
	1,208
	119   
	1,208
	119   
	459   
	354   
	4,654
	3,594
	119   
	1,208

	2.1
	
	6
	996
	173   
	996
	173   
	286   
	559   
	1,650
	3,222
	173   
	996

	2.2
	
	8
	1,135
	146   
	1,135
	146   
	898   
	484   
	6,980
	3,763
	146   
	1,135

	2.3
	
	3
	1,387
	478   
	1,387
	478   
	1,978   
	1,586   
	5,742
	4,602
	478   
	1,387

	3.1
	
	6
	535
	90   
	535
	90   
	170   
	268   
	1,008
	1,584
	2,500   
	14,792

	3.2
	
	4
	1,054
	298   
	1,054
	298   
	728   
	858   
	2,573
	3,031
	298   
	1,054

	3.3
	
	4
	292
	67   
	292
	67   
	163   
	198   
	710
	862
	67   
	292

	4.1
	
	9
	499
	59   
	499
	59   
	189   
	200   
	1,609
	1,702
	59   
	499

	4.2
	
	10
	260
	27   
	260
	27   
	93   
	87   
	910
	846
	27   
	260

	5.1
	
	2
	1,092
	440   
	1,092
	440   
	586   
	1,294   
	1,455
	3,215
	440   
	1,092

	5.2
	
	7
	772
	115   
	772
	115   
	365   
	369   
	2,444
	2,476
	115   
	772

	6.1
	
	9
	1,030
	118   
	1,030
	118   
	417   
	399   
	3,648
	3,485
	118   
	1,030

	6.2
	
	10
	468
	46   
	468
	46   
	92   
	134   
	937
	1,363
	46   
	468

	6.3
	
	10
	380
	39   
	380
	39   
	59   
	112   
	585
	1,103
	39   
	380

	6.4
	
	7
	132
	20   
	132
	20   
	158   
	68   
	1,070
	460
	20   
	132

	7.1
	
	4
	133
	31   
	133
	31   
	219   
	113   
	930
	481
	31   
	133

	7.2
	
	1
	7
	10   
	7
	10   
	526   
	37   
	336
	24
	10   
	7

	
	SOP T
	 
	21,528
	182   
	26,138
	269   
	3,608   
	463   
	135,602
	44,032
	453   
	34,247

	1.1
	
	819
	5,688
	7   
	9,723
	12   
	12   
	14   
	9,592
	11,215
	15   
	12,426

	1.2
	
	186
	10,225
	55   
	10,225
	55   
	106   
	121   
	19,806
	22,525
	55   
	10,225

	1.3
	
	N.A.
	395
	 N.A. 
	395
	 N.A. 
	 N.A. 
	 N.A. 
	2,606
	1,048
	 N.A. 
	395

	2.1
	
	143
	1,973
	14   
	2,454
	17   
	17   
	20   
	2,424
	2,794
	36   
	5,157

	2.2
	
	48
	1,138
	24   
	1,138
	24   
	1,587   
	49   
	76,365
	2,371
	24   
	1,138

	2.3
	
	117
	520
	4   
	520
	4   
	192   
	9   
	22,382
	1,096
	4   
	520

	2.4
	
	89
	641
	7   
	641
	7   
	3   
	9   
	249
	817
	7   
	641

	3.1
	
	N.A.
	51
	 N.A. 
	51
	 N.A. 
	 N.A. 
	 N.A. 
	161
	135
	 N.A. 
	51

	3.2
	
	17
	774
	46   
	774
	46   
	78   
	99   
	1,295
	1,657
	208   
	3,477

	3.3
	
	14
	115
	8   
	115
	8   
	10   
	17   
	148
	247
	8   
	115

	4.1
	
	0
	4
	14   
	4
	14   
	1,524   
	28   
	479
	9
	14   
	4

	4.2
	
	1
	2
	2   
	98
	81   
	80   
	96   
	96
	116
	81   
	98

	
	OP DAC
	 
	1,008
	815   
	1,008
	815   
	1,103   
	1,061   
	1,775
	1,466
	1,053   
	1,353

	1.1
	
	1
	268
	222   
	268
	222   
	192   
	228   
	232
	275
	222   
	268

	1.2
	
	4
	134
	33   
	134
	33   
	43   
	76   
	172
	306
	33   
	134

	1.3
	
	1
	151
	104   
	151
	104   
	214   
	227   
	310
	329
	343   
	497

	2.1
	
	2
	35
	15   
	35
	15   
	326   
	34   
	741
	77
	15   
	35

	2.2
	
	1
	381
	403   
	381
	403   
	228   
	414   
	215
	391
	403   
	381

	3.1
	
	1
	30
	29   
	30
	29   
	84   
	66   
	89
	69
	29   
	30

	3.2
	
	1
	8
	7   
	8
	7   
	15   
	16   
	16
	18
	7   
	8

	
	OP TA
	 
	642
	251   
	642
	251   
	720   
	399   
	1,057
	886
	308   
	814

	1.1
	
	4
	405
	115   
	405
	115   
	52   
	125   
	185
	442
	123   
	434

	1.2
	
	4
	45
	10   
	45
	10   
	15   
	19   
	65
	86
	10   
	45

	1.3
	
	4
	27
	6   
	27
	6   
	24   
	11   
	106
	50
	12   
	56

	1.4
	
	11
	41
	4   
	41
	4   
	16   
	7   
	175
	73
	4   
	41

	2.1
	
	1
	14
	13   
	14
	13   
	82   
	27   
	88
	29
	13   
	14

	2.2
	
	0
	24
	72   
	24
	72   
	392   
	153   
	129
	50
	72   
	24

	2.3
	
	5
	8
	2   
	8
	2   
	4   
	3   
	20
	16
	7   
	37

	2.4
	
	1
	23
	25   
	23
	25   
	119   
	45   
	112
	42
	55   
	52

	3.1
	
	15
	37
	3   
	37
	3   
	8   
	5   
	120
	71
	5   
	66

	3.2
	
	8
	16
	2   
	16
	2   
	7   
	3   
	59
	27
	5   
	45

	
	
	
	87,320
	34,260   
	92,666
	      41,775   
	110,696   
	81,210   
	315,754
	195,411
	91,768   
	139,138
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	Evaluation question:
What is the probability that projects approved and contracted so far reach the targets of indicators set out at NSRF level?



The following section presents a response to evaluation question 3 based on the information collected in the field phase and the methodology developed for answering this question.
[bookmark: _Toc329596513][bookmark: _Toc333576528]Introduction to the question 
In order to answer evaluation question 3, we have analyzed the contribution of contracted and selected projects in terms of target indicators towards the achievement of six impact indicators foreseen at NSRF level, in order to forecast their degree of achievement at the end of 2015.
For the six NSRF impact indicators included in the ToR the definition and the target values as presented in the NSRF document are:
Table 2: Description of NSRF indicators
	NSRF INDICATOR

	DESCRIPTION
	Unit
	Baseline
	Baseline year
	Target 2015

	New jobs created (direct and indirect) and Maintained
	Number FTE
	N.A
	2006
	150,000- 200,000

	Roads with access to Western European corridors completed and / or rehabilitated (TEN-T and national)
	lane–km
	 
	2006
	1,400

	Population connected to basic water services in a regional system
	%
	52
	2006
	70

	Population covered by integrated waste management systems
	% of total population in Romania
	 
	2006
	37

	Additional population to have access to broadband connections
	No of broadband connections / 100 inhabitants
	3.5
	2005
	40

	Gross domestic R&D expenditures (GERD)
	% of GDP
	0.41
	2005
	2


[bookmark: _Toc329596514]Source: NSRF

[bookmark: _Toc333576529]Limitations
Data relating indicators have been gathered from several sources, including SMIS and the Managing Authorities themselves. We have not audited the processes used by MAs in entering and updating data relating to targets and achieved amounts of indicators into their systems. Furthermore there appears to be no shared definition regarding certain indicators, for example, job creation: is it direct, indirect, or induced? Is is temporary or permanent? Is it additional? Maintained? Is it created within the Beneficiary or a third party?
Available data concerning indicators refer primarily to the initial target values of contracted projects, while only in a limited number of cases data were available concerning current achievements: 

	NSRF INDICATOR
	OP
	INDICATOR
	DATA RECEIVED

	New jobs created and maintained
	ROP
	120, 148
	Target and achieved values of contracted projects and target values of selected projects

	
	SOP IEC
	120, 148
	Target values of contracted and selected projects

	Roads with access to West-European corridors completed and/or rehabilitated (TEN and national)
	SOP-T
	501, 515, 516
	Target and achieved values of contracted projects and target values of selected projects

	
	ROP
	515, 516 (limitedly to county roads with access to TEN-T corridors)
	Target and achieved values of contracted projects and target values of selected projects

	Population connected to basic water services in a regional system
	SOP ENV
	204
	Target values of contracted projects                  (no achievements)

	Population covered by integrated waste management systems
	SOP ENV
	214
	Target values of contracted projects                  (no achievements)

	Broadband penetration rate
	SOP IEC
	329
	-

	Gross domestic R&D expenditures (GERD)
	SOP IEC
	KAI 2.1, 2.2, 2.3
Indicator: Public/Private expenditure in assisted RDI projects
	Target and values of contracted projects 
(Bug chelt private)


Furthermore, for certain KAI we do not have targets relating to the contracted projects as at 31/12/2011.
In consideration of such limitations that emerged during the data collection phase, the proposed methodology assumes a correlation between the target values of indicators at project level, the contracted EU budget amount, the forecast absorption rate, and the actual achievement of indicator values, given the cause-effect relation between expenditure and achievement of results.
However it should be considered that the degree of achievement of result indicators may deviate from a rule of proportionality to the absorption rate (e.g. achievement of results with lower budgets, grant recovery for non-achievement of sufficient level indicators despite financial completion, introduction of Programme rules determining relations between achievement of indicators and grant reimbursement). 
As a consequence the results should be interpreted with caution.

[bookmark: _Ref327890268][bookmark: _Toc329596515][bookmark: _Toc333576530]Methodology
Analysis of the system of indicators
A first step, performed during the Inception Phase, consisted in a general analysis of the system of indicators, based on the information included in the NSRF, OPs, a correspondence table between indicators and KAIs provided by ACIS and an extraction from SMIS concerning indicators at project level.
The analysis confirmed that the monitoring system allows a bottom-up link between the indicators at project level up to the OP level, but evidenced also the existence of some discrepancies between OP level and NSRF in terms of quantification of target values of indicators (see table Target values of NSRF and OP indicators below) and indicator description[footnoteRef:28]. [28:  Note that in the NSRF three indicators are worded differently “Additional population connected to water services in the regional system”,” Additional population with access to broadband connection” and “National gross expenses induced in Research and Development”.] 

The second step performed consisted in further analyzing the links between NSRF indicators and the result indicators foreseen at OP level that contribute to their achievement, including the target values identified in the respective OP. 
This has been done by using a set of tables provided by ACIS for ROP, SOP IEC, SOP Transport, SOP Environment, that explain the correlation between monitoring indicators and KAIs and summing the target values of indicators resulting from the Programming documents:
NSRF Indicators New jobs created (direct and indirect) and maintained
	OP
	KAI
	INDICATOR NAME
	CODE
	UNIT
	PA TARGETS BY OP

	ROP
	1.1
	Number of jobs created
	120
	Number
	1,500

	ROP
	4.1
	Number of jobs created
	120
	
	7,000

	ROP
	4.2
	Number of jobs created
	120
	
	

	ROP
	4.3
	Number of jobs created
	120
	
	

	ROP
	5.1
	Number of jobs created
	120
	
	1,000

	ROP
	5.2
	Number of jobs created
	120
	Number
	

	ROP
	5.2
	Number of jobs maintained
	148
	
	

	SOP IEC
	1.1
	Number of jobs created
	120
	Number
	23,000

	SOP IEC
	1.1
	Number of jobs maintained
	148
	
	

	SOP IEC
	2.1
	Number of jobs created
	120
	
	1,200

	SOP IEC
	2.1
	Number of jobs maintained
	148
	
	

	SOP IEC
	2.2
	Number of jobs created
	120
	Number
	

	SOP IEC
	2.2
	Number of jobs maintained
	148
	
	

	SOP IEC
	2.3
	Number of jobs created
	120
	
	

	SOP IEC
	2.3
	Number of jobs maintained
	148
	
	

	SOP IEC
	4.2
	Number of jobs created
	120
	Number
	400

	SOP IEC
	4.2
	Number of jobs maintained
	148
	
	

	Total
	 
	 
	 
	
	34,100


 Source: ROP, SOP IEC and sources of indicator files provided by ACIS


NSRF Indicator Roads with access to West-European corridors completed / rehabilitated (TEN-T and national)
	OP
	KAI
	INDICATOR NAME
	CODE
	UNIT
	PA TARGETS BY OP

	POS-T
	1.1
	Length of new TEN-T roads constructed
	501
	Km
	372,945[footnoteRef:29] [29:  According to SOP T revised set of indicators (Proposal approved by the JMC)] 


	POS-T
	2.1
	Length of TEN-T national roads rehabilitated
	502
	Km
	302,796

	POS-T
	2.1
	Length of new roads constructed – motorways
	516
	Km
	13,632

	POS-T
	2.1
	Length of new roads constructed – national roads
	516
	Km
	100,535

	ROP
	 2.1
	New roads build out of TEN-T (limitedly to County Roads providing access to TEN-T  corridors)
	515
	Km
	Not available[footnoteRef:30] [30:  For ROP indicators 515 and 516, the Programme targets refer to all new roads build or rehabilitated / modernized with or without access to a TEN-T corridor] 


	ROP
	 2.1
	Rehabilitated/modernized roads out of TEN-T (limitedly to County Roads providing access to TEN-T  corridors)
	516
	Km
	Not available

	Total
	 
	 
	 
	Km
	789,908


Source: SOP-T, ROP and sources of indicator files provided by ACIS
NSRF Indicator Population connected to basic water services in a regional system
	OP
	KAI
	INDICATOR NAME
	CODE
	Unit
	Baseline 2006
	Target 2015

	POS-ENV
	1.1
	Population connected to basic water services in a regional system
	204
	%
	52%
	70%

	Total
	 
	 
	 
	+18%


Source: SOP Environment and sources of indicator files provided by ACIS


NSRF Indicator Population covered by integrated waste management systems
	OP
	KAI
	INDICATOR NAME
	CODE
	Unit
	PA TARGETS BY OP

	POS-ENV
	2.1
	Population benefiting from improved waste management systems
	214
	Number
	8,000,000

	Total
	 
	 
	 
	Number
	8,000,000


Source: SOP Environment and sources of indicator files provided by ACIS

NSRF Indicator Additional population covered by broadband connections
	OP
	KAI
	INDICATOR NAME
	CODE
	Unit
	Baseline 2005
	Target 2015

	SOP IEC
	3.1
	Increase of broadband penetration in Romania
	 
	number of broadband
connections/100 inhabitants
	5
	40

	Total
	 
	 
	 
	number of broadband connections/100 inhabitants 
	+35


Source: SOP IEC and sources of indicator files provided by ACIS


NSRF Indicator Gross domestic R&D expenditures (GERD)
	OP
	KAI
	INDICATOR NAME
	CODE
	Unit
	PA targets as by OP

	SOP IEC
	2.1
	Public expenditure in assisted RDI projects
	 
	
	170

	SOP IEC
	2.2
	Public expenditure in assisted RDI projects
	 
	Million EURO
	

	SOP IEC
	2.3
	Public expenditure in assisted RDI projects
	 
	
	

	SOP IEC
	2.1
	Private expenditure in assisted RDI projects
	 
	
	640

	SOP IEC
	2.2
	Private expenditure in assisted RDI projects
	 
	Million EURO
	

	SOP IEC
	2.3
	Private expenditure in assisted RDI projects
	 
	
	

	Total
	 
	 
	 
	Million EURO
	810


Source: SOP IEC and sources of indicator files provided by ACIS


The results of the analysis are summarized in the table below showing the correlation between NSRF and OP indicators:
Target values of NSRF and OP indicators
	NSRF INDICATOR
	
	OP INDICATORS
	
	COMMENTS ON INDICATOR

	DESCRIPTION
	Unit
	Baseline
	Baseline year
	Target 2015
	
	Unit
	Target  for 2015
	
	

	New jobs created (direct and indirect) and maintained
	Number FTE
	N.A
	2006
	150,000- 200,000
	 
	Number
	34,100
	 
	OP indicators refers only to direct jobs created and maintained

	Roads with access to Western European corridors completed and / or rehabilitated (TEN-T and national)[footnoteRef:31] [31:  Limited to POS-Transport targets] 

	lane–km
	 
	2006
	1,400
	 
	Km
	789,908[footnoteRef:32] [32:  Based on the revised list of indicators for POS-T approved by the Programme Monitoring Committee ] 

	 
	Same indicator

	Population connected to basic water services in a regional system
	%
	52
	2006
	70
	 
	%
	70
	 
	Quantification of population required

	Population covered by integrated waste management systems
	% of total population in Romania
	 
	2006
	37
	 
	Number
	8,000,000
	 
	Quantification of population required

	Additional population to have access to broadband connections
	No of broadband
connections / 100 inhabitants
	3.5
	2005
	40
	 
	number of broadband
connections/100 inhabitants
	40
	 
	Quantification of population required

	Gross domestic R&D expenditures (GERD)
	% of GDP
	0.41
	2005
	2
	 
	mn. EURO
	810
	 
	Not the same indicator


Source: NSRF, OPs, SOP IEC and sources of indicator files provided by ACIS




Quantification of contribution of contracted projects to the achievement of NSRF indicators
For each of the NSRF indicators, data were collected at Programme level concerning target values of contracted projects (where available) and the achieved levels of completed projects (where available). 
With the exception of the contribution of SOP IEC to the indicator New jobs created and maintained and of the indicator Population connected to basic water services in a regional system that consider both contracted and selected projects[footnoteRef:33], all the other data provided relate exclusively to the projects contracted until 31/12/2011. [33:   For POS CCE the indicators Number of jobs created and Number of jobs maintained the analysis includes selected projects, since these according to the MA have a high likelyhood of being contracted.] 

Below is presented the relevant information for each of the NSRF indicators, according to data collected.
· [image: ]New jobs created (direct and indirect) and maintained[footnoteRef:34] [34:  For SOP IEC achieved level of completed projects were not received.] 
Target and achieved values of projects

Source: SOP IEC and ROP Managing Authorities


Further, the cumulated targets of contracted projects for ROP and selected and contracted projects for SOP IEC were compared to the targets assumed at Priority Axis Level, revealing a tendency of both Programmes to overreach existing targets. Target values at project level vs OP target values

[image: ]Source: SOP IEC and ROP Managing Authorities for targets of projects and Operational Programmes for OP Targets


· [image: ]Roads with access to West-European corridors completed / rehabilitated (TEN-T and national)Target and achieved values of projects


Source: POS-T and ROP Managing Authorities


In order to determine the contribution of ROP to the above indicator, we have selected the projects  contracted under PA 2 of ROP that relate to the construction of new roads or rehabilitation / modernization of existing roads with access to the TEN-T network. Nevertheless, a comparison with the targets set at OP level for this type of intervention is not possible as the ROP targets refer to all type of roads financed. 
As for SOP-T, the cumulated targets of contracted projects for POS Transport were compared to the targets assumed at programme level, showing a contribution of approximately 80%. 
Target values at project level vs OP target values

[image: ]




Source: SOP-T Managing Authority for target values of projects and Operational Programme for OP Targets


· Population connected to basic water services in a regional system
For the purpose of comparing the target values of contracted projects to OP (and NSRF) target values, considering that these are expressed in terms of percentage of the Romanian population that will be connected to basic water services, we have applied a calculation method based on the quantification of the absolute value of the Romanian population in 2006 and 2015: Target values of projects


[image: ]
Source: SOP Environment Managing Authority 


Sources of information and calculation methodology
	
	2006
	2015
	Source

	Romanian population
	21,584,400 
	21,261,298 
	Eurostat




	INDICATOR DESCRIPTION
	Unit
	Baseline
	Baseline year
	Target 2015

	Population connected to basic water services in a regional system
	%
	52
	2006
	70

	Population connected to basic water services in a regional system
	 
	  11,223,888.00 
	 
	  14,882,908.60 

	Increase in the population connected to basic water services in a regional system (2005 minus 2006): 3,659,020
	


Source: Elaboration of Eurostat and NSRF data



The contribution of contracted projects to the achievement of NSRF indicators amounts to 27% (28% including an additional project that was selected but not yet contracted):
Target values at project level vs OP target values



[image: ]
Source: SOP Environment Managment Authority for target values of projects and Operational Programme for OP Targets


3, 
· Population benefiting from improved waste management systemsTarget values of projects


[image: ]Source: SOP Environment Managing Authority 

Source: SOP Environment Managing Authority


For the purpose of comparing the target values of contracted projects to OP and NSRF target values, considering that these are expressed in terms of percentage of the Romanian population that will be covered by integrated waste management systems, we have applied a calculation method based on the quantification of the absolute value of the Romanian population in 2015 (as above).

	DESCRIPTION
	Unit
	Baseline
	Baseline year
	Target 2015

	Population covered by integrated waste management systems
	% of total population in Romania
	 
	2006
	37

	Population covered by integrated waste management systems in 2015
	 
	 
	 
	             7,986,228.00 


Source: Elaboration of Eurostat and NSRF data




[image: ]Target values at project level vs OP target values







Source: SOP Environment Managing Authority 



The contribution of contracted projects is in line with the targets set at Operational Programme Level
· Additional population covered by broadband connections
[image: ]OP Target values



Source: SOP-IEC Managing Authority 


Since the operation is not launched and there are no contracted projects, the current level of achievement of indicators is 0%.Target values of projects


[image: ]Source: SOP IEC Managing Authority


· Gross domestic R&D expenditures (GERD)
For the purpose of comparing the target values of contracted projects to OP and NSRF target values considering that these are expressed in terms of percentage of the Romanian GDP, we have applied a calculation method based on the quantification of the absolute value of the Romanian GDP in 2005 and 2015. Additionally the target values included in the OP in EURO have been converted in LEI:
Sources of information and calculation methodology
	
	2006
	2015
	Source

	Romanian GDP (lei)
	344,650,600,000 
	706,185,000,000 
	For 2006 data: Romanian Institute of Statistics
For 2015 data: National Prognosis Commission forecasts of Autumn 2012






	DESCRIPTION
	Unit
	Baseline
	Baseline year
	Target 2015
	
	Unit
	Target  for 2015

	Gross domestic R&D expenditures (GERD)
	% of GDP
	0.41
	2005
	2
	 
	mn. EURO
	810

	Gross domestic R&D expenditures (GERD)
	LEI
	1,413,067,460 
	LEI
	14,123,700,000 
	 
	LEI
	3,483,000,000.00 

	Increase in Gross domestic R&D expenditures - GERD (2015 minus 2005): LEI 12,710,632,540
	 
	 
	 


Source: Elaboration of INSE, National Prognosis Commission and NSRF data


Target values at project level vs OP target values

[image: ]Source: SOP IEC Managing Authority and Operational Programme



The contribution of contracted projects, measured in term of own contribution of beneficiaries, compared to the targets set at Programme level, reaches 25% of the expected targets:

Achievement of NSRF target values
[image: ]Based on the above analyses, the situation concerning the contribution of contracted and selected projects to the achievement of NSRF indicators is summarized in the table below:Degree of achievement of NSRF target values

Source: Elaboration of monitoring data provided by MAs




For each of the six indicators the following comments apply:
· New jobs(direct and indirect) created and maintained: target values of contracted and selected projects contribute to 73% of the target values set at NSRF;
· Roads with access to West-European corridors completed and/or rehabilitated (TEN and national): target values of contracted projects under SOP-T and ROP overreach the targets values set at NSRF level, with a substantial contribution of the county roads built under ROP;
· Population connected to basic water services in a regional system: target values declared by contracted projects contribute to 28% of the target set at NSRF level (target values of projects divided by targeted increase in population connected); 
· Population covered by integrated waste management systems: the target values of contracted projects should contribute to 110% of the NSRF targets;
· Broadband penetration rate: no achieved outcomes are reported, since the operation has not been launched.
· Induced Gross domestic R&D expenditures (GERD): based on the contribution of contracted projects, calculated in terms of own contribution to the project total value, the degree of achievement of NSRF target values is 25%. However it has to be noticed that there is a substantial discrepancy between the expected targets resulting from the NSRF (quantified based on the expectations of GDP growth) and those resulting from the SOP IEC (quantified in monetary terms).

Forecasting the level of achievement of NSRF targets
In order to forecast the degree of achievement of NSRF objectives, we have adopted the following steps:
1. Identified the target indicator values by KAI for contracted projects as at 31/12/2011
2. For each KAI, stated the contracted amount (EU budget) in LEI as at 31/12/2011
3. Calculated the ratio of target per KAI (calculated by dividing the target indicator values by the contracted amount)
4. Determined the forecast contracted amount (EU budget) in LEI as at 31/12/2015, based on MA plans for contracting future projects
5. Calculated the indicator target as at 31/12/2015 (calculated by multiplying the ratio of target per KAI by the forecast contracted amount)
6. Calculated payments as a ratio of the contracted amount, at KAI level, for both the logarithmic and mixed models
7. Calculated the ratio between target and achieved amounts for completed project (where possible)
8. Calculated forecast indicator result (for logarithmic and mixed models) by multiplying the indicator target at 31/12/2015 by the ratio of payments to contracted amount, by the ratio between target and achieved amounts (where possible[footnoteRef:35]) [35:  For the indicator New jobs (direct and indirect) created and maintained, the degree of achievement of the indicators of concluded projects, measured as a ration between target and achieved value of the project level indicator, has been used in order to further correct the trends] 

9. Calculated the achievement of NSRF objectives for the indicators at KAI level[footnoteRef:36] (calculated by dividing the forecast indicator result by the objective at KAI level, for both the logarithmic and mixed models.  [36:  For the indicator Broadband penetration rate, since no information regarding contents of the initiative is available and no target values for concluded or selected projects are available, it is not possible to project the prospective achievements until 2015] 

10. Consolidated the indicators at KAI level to the NSRF 6 main impact indicators.
[bookmark: _Toc329596516][bookmark: _Toc333576531]Results of forecast level of achievement of NSRF targets
The results of the analysis using the methodology described in section 3.3.3 is presented below:
Forecast indicator results
As described above, the forecast results are dependent on the MA plans for contracting future project and the forecast absorption rate of the KAI.
	OP
	KAI
	Indicator description
	Code
	M.U.
	Target of contracted projects as at 31/12/2011
	Forecast indicator result  (Mixed)
	Forecast indicator result   (logarithmic)

	ROP
	1.1
	Number of jobs created
	120
	nr.
	                                                      481 
	                                            306.3 
	                          306.3 

	ROP
	2.1
	New roads build out of TEN-T (access to TEN-T)
	515
	Km
	 
	                                                  -   
	                               -   

	ROP
	2.1
	Rehabilitated/modernized roads (access to TEN-T)
	516
	Km
	                                                       1,161 
	                                             813.2 
	                          813.2 

	ROP
	4.1
	Number of jobs created
	120
	nr.
	                                                       6,919 
	                                          1,576.5 
	                       1,576.5 

	ROP
	4.2
	Number of jobs created
	120
	nr.
	                                                          300 
	                                             390.8 
	                          390.8 

	ROP
	4.3
	Number of jobs created
	120
	nr.
	                                                       5,764 
	                                        13,988.0 
	                     13,988.0 

	ROP
	5.1
	Number of jobs created
	120
	nr.
	                                                            -   
	                                                  -   
	                               -   

	ROP
	5.2
	Number of jobs created
	120
	nr.
	                                                       1,483 
	                                          1,196.1 
	                       1,196.1 

	ROP
	5.2
	Number of jobs maintained
	148
	nr.
	                                                          133 
	                                             107.3 
	                          107.3 

	ENV
	1.1
	Population connected to basic water services in a regional system
	204
	nr.
	                                                   985,657 
	                                       499,929.8 
	                    217,634.6 

	ENV
	2.1
	Population benefiting from improved waste management systems
	214
	nr.
	                                                 8,812,413 
	                                  12,463,484.4 
	                 4,424,564.3 

	IEC
	1.1
	Number of jobs created
	120
	nr.
	                                                     21,878 
	                                        11,111.8 
	                     11,111.8 

	IEC
	1.1
	Number of jobs maintained
	148
	nr.
	                                                     89,198 
	                                        45,302.5 
	                     45,302.5 

	IEC
	2.1
	Number of jobs created
	120
	nr.
	                                                          564 
	                                             381.3 
	                          381.3 

	IEC
	2.1
	Number of jobs maintained
	148
	nr.
	                                                            -   
	                                                  -   
	                               -   

	IEC
	2.1
	Public and Private expenditure in assisted RDI projects
	n.a.
	LEI
	                                               73,794,819 
	                                  49,886,839.0 
	               49,886,839.0 

	IEC
	2.2
	Number of jobs created
	120
	nr.
	                                                            -   
	                                                  -   
	                               -   

	IEC
	2.2
	Number of jobs maintained
	148
	nr.
	 
	                                                  -   
	                               -   

	IEC
	2.2
	Public and Private expenditure in assisted RDI projects
	n.a.
	LEI
	                                             294,837,757 
	                                191,157,798.9 
	             191,157,798.9 

	IEC
	2.3
	Number of jobs created
	120
	nr.
	                                                          964 
	                                             313.9 
	                          313.9 

	IEC
	2.3
	Number of jobs maintained
	148
	nr.
	                                                          657 
	                                             213.9 
	                          213.9 

	IEC
	2.3
	Public and Private expenditure in assisted RDI projects
	n.a.
	LEI
	                                             493,826,914 
	                                160,779,199.0 
	             160,779,199.0 

	IEC
	3.1
	Increase of broadband penetration in Romania
	n.a.
	nr.
	                                                            -   
	                                                  -   
	                               -   

	IEC
	4.2
	Number of jobs created
	120
	nr.
	                                                        156 
	                                          1,606.9 
	                       1,606.9 

	IEC
	4.2
	Number of jobs maintained
	148
	nr.
	                                                            -   
	                                                  -   
	                               -   

	T
	1.1
	New roads build TEN-T
	501
	Km
	                                                          277 
	                                             327.8 
	                          235.7 

	T
	2.1
	New roads build TEN-T
	501
	Km
	                                                           24 
	                                               28.9 
	                            13.1 

	T
	2.1
	Rehabilitated/modernized roads out of TEN-T
	516
	Km
	                                                          303 
	                                             370.6 
	                          168.2 

	T
	2.1
	New roads build out of TEN-T
	515
	Km
	                                                         18 
	                                               22.1 
	                            10.0 



Forecast achievement of NSRF objectives
[image: ]These results have then been translated to a percentage of NSRF objectives, both based on the mixed and on the logarithmic approach:Degree of achievement of NSRF target values: mixed approach

[image: ]Degree of achievement of NSRF target values: logarithmic approach


For each of the six indicators the following comments apply:
· New jobs (direct and indirect) created and maintained:  the perspective degree achievement of NSRF target values is 44% under both calculation methods;
· Roads with access to West-European corridors completed and/or rehabilitated (TEN and national[footnoteRef:37]): NSRF target values are expected to be overachieved under the mixed method (112%) while the degree of achievement will be 89% under the logarithmic method; [37:  The linkage between New Roads Built out of TEN-T and Roads with access to Western European corridors can only be established if projects are completed and connections are in place. Therefore this indicator should be interpreted with caution.] 

· Population connected to basic water services in a regional system: the degree of achievement of NSRF target values ranges between 14% (mixed method) and 6% (logarithmic method);
· Population covered by integrated waste management systems: NSRF target values are expected to be overachieved under the mixed method (156%) while the degree of achievement will be 55% under the logarithmic method;
· Broadband penetration rate: not applicable, since there are no data for calculation;
· Induced Gross domestic R&D expenditures (GERD): the perspective degree achievement of NSRF target values is 11% under both calculation methods;
The number of underlying assumptions applicable to the model as well as the calculation method proposed in relation to the available data, suggest that the results should be considered with caution and that the exercise should be reiterated when additional figures concerning achieved value will become available.

Notes on context indicators
For NSRF indicators Population connected to basic water services in a regional system and Population covered by integrated waste management systems, the source of information used to calculate the baseline and future value of the Romanian population is Eurostat. Alternative sources of information either do not allow computation (World Bank) or do not contain material differences (IMF), therefore no additional simulation has been performed:

	
	2006
	2013
	2015
	Source

	Romanian population
	21,584,400
	N/A
	21,261,298
	Eurostat

	
	N/A
	21,000,000
	N/A
	World Bank

	
	21,584,000
	21,295,000
	21,205,000
	IMF


For NSRF indicator Gross domestic R&D expenditures (GERD), the sources of information used to calculate the baseline and future value of the Romanian GDP[footnoteRef:38] are respectively the Romanian Institute of Statistics and the National Prognosis Commission forecasts of autumn 2012.The alternative sources of information have been identified: [38:  GERD = 0.41 x GDP] 

	
	2006
	2013
	2015
	Source

	Romanian GDP 
(mil lei)
	344,650.60
	N/A
	706,185.00
	For 2006 data: Romanian Institute of Statistics
For 2015 data: National Prognosis Commission forecasts of Autumn 2012

	
	N/A
	572,250.00
	N/A
	World Bank

	
	344,040.00
	778,582.00
	928,154.5
	IMF (FX Rate USD-RON used for 2013/2015, are estimations of the World Bank)



When recomputing the calculation based on IMF data, the results for the indicator GERD do not change:
[image: ]
[bookmark: _Toc329596517]

[bookmark: _Toc333576532]Question 4: 
[bookmark: _Toc333576533]Strategic link to EU 2020 objectives

	Evaluation question:
Are the Programme interventions sufficiently large to cover new Europe 2020 strategies?
Is the common treatment of programming periods 2007-2013 and 2014-2020 in strategic terms likely to eliminate the danger of non-implementation of strategic objectives?


[bookmark: _Toc329596518][bookmark: _Toc333576534]Introduction to the question
This question relates to the transition between both the programming periods of 2007-2013 and 2014-2020. The draft regulation sets forth 11 thematic objectives linked to the EU 2020 strategy. Whilst some of these objectives are addressed through the general objectives of the 2007-2013 programming period, others are new. In addition to these thematic objectives, specific priorities are set forth by the draft regulation by fund.
Even though the implementation mechanisms have not yet been finalized by the European Commission services, some key expectations are already stated in the draft regulation: concentration of resources, combining grants with loans, reinforcing the territorial dimension. Furthermore, partnership contracts will be negotiated with each member state: specific milestones will be fixed and a performance based allocation is foreseen to allocate 5% of the cohesion budget.
The main objective of this evaluation question is to identify amongst the current strategies which objectives are and are not relevant to the next programming period, and which strategies and priorities for the next programming period are not covered amongst the current strategies.
In line with the terms of reference, we have identified a judgment criterion for each sub-question:
· What are the implications of the transition from Lisbon Agenda to EU 2020 for the Operational Programmes being implemented?
· Which are the most important new objectives to be served by existing or new priorities during the current programming period? (e.g. poverty, judiciary system)
· Which objectives and interventions have become obsolete due to new policy changes? Have any of them become contradictory to the changing strategic context?
· Budgets of which priority axes are to be enlarged due to recent international targets setting? (e.g. climate package put further limitation on GHG emission)
· Would treating the 2007-2013 and 2014-2020 period as a single seamless NSRF period eliminate the danger of non-implementation of strategic objectives?
[bookmark: _Toc315979750][bookmark: _Toc317107444]Future programmes (2014-2020)
In November 2010, the European Commission published some initial ideas relating to the future EU cohesion policy for the 2014-2020 programming period. Proposals for regulations were submitted by the European Commission to the Parliament in October 2011, and a draft legislative package for Cohesion Policy 2014-2020 was published in October 2011. The principles for the next European Union financial framework (2014-2020) were recently discussed at the European Union General Affairs Council in Brussels on 27 January 2012. Through Partnership Contracts agreed with the European Commission, Member States will commit to focussing on certain priorities. The package also harmonises the rules related to different funds, including rural development and maritime and fisheries, to increase the coherence of EU action. 
The timeline for the implementation of the EU’s Multiannual Financial Framework for 2014-2020 is expected as follows:
· June to August 2012: Commission to launch public consultation on CSF 
· 2013: CSF to be either incorporated as an annex in existing regulations or proposed as a delegated act 
· 2012 to 1 January 2014: Decisions to be taken for the EU's Multiannual Financial Framework 2014-2020 
[bookmark: _Toc315979751][bookmark: _Toc317107445]Demonstrate progress towards Europe 2020 objectives
The major Europe 2020 priorities are sustainable growth, innovation, employment, education, science, better integration of the social and environmental dimensions and information and communication technologies. For the next programming period, it will be important to link the allocation of funds to the 11 Europe 2020 thematic objectives under three key areas, which are:
· Smart Growth
· Strengthening research, technological development and innovation 
· Enhancing access to, and use and quality of, information and communication technologies 
· Enhancing the competitiveness of small and medium-sized enterprises, the agricultural sector (for the EAFRD) and the fisheries and aquaculture sector (for the EMFF) 
· Sustainable growth
· Supporting the shift towards a low-carbon economy in all sectors 
· Promoting climate change adaptation, risk prevention and management 
· Protecting the environment and promoting resource efficiency 
· Promoting sustainable transport and removing bottlenecks in key network infrastructures 
· Inclusive growth
· Promoting employment and supporting labour mobility
· Promoting social inclusion and combating poverty 
· Investing in education, skills and lifelong learning 
· Institutional capacity and efficient public administration 

In addition, the following principles have been proposed in the implementation of EU Funds:
[bookmark: _Toc317107448]Focusing resources on a small number of priorities
As mentioned, the Commission proposes that Member States and regions concentrate resources from structural funds and national budgets on a small number of thematic priorities, linked to the Europe 2020 objectives. 
[bookmark: _Toc317107449]Stronger monitoring and evaluation
[bookmark: _Toc317107450]Improving monitoring and evaluation systems is necessary for supporting the move to a more results-oriented approach. The Commission would like clear and measurable targets and indicators to be agreed in advance, which can be used to assess the outcomes of programmes in the various member states.
Performance based allocation
In order to strengthen the focus on results and the achievement of the Europe 2020 objectives and targets, 5% of the cohesion budget will be set aside and allocated, during a mid-term review, to the Member States and regions whose programmes have met the milestones fixed in the contracts.
Thematic concentration
Member States shall concentrate support, in accordance with the Fund-specific rules, on actions bringing the greatest added value in relation to the Union strategy for smart, sustainable and inclusive growth, addressing the challenges identified in the country-specific recommendations under Article 121(2) of the Treaty and the relevant Council recommendations adopted under 148(4) of the Treaty, and taking into account national and regional needs.
[bookmark: _Ref327891145][bookmark: _Toc329596519][bookmark: _Toc333576535]Coverage of Europe 2020 strategies amongst current NSRF objectives
In order to answer the questions above, the following analysis explains the scope of the NSRF objectives by OP and maps them to the EU 2020 priority thematic objectives. It assists in determining:
· Coverage achieved by existing 2007-2013 objectives and priorities
· Current objectives and priorities no longer supported by Europe 2020
· Gaps that need to be addressed by new objectives and measures.
In the subsequent section, we look at coverage achieved by new objectives and priorities to be considered to address Europe 2020.
ROP
The Regional Operational Programme covers all growth areas of the thematic priorities for 2014-2020: there is a particularly strong focus on Inclusive growth, in particular on the improvement of social infrastructure and on Smart growth, through enhancing the competitiveness of SMEs. 
NSRF KAI that does not appear to clearly address 2014-2020 key actions and objectives is:
· KAI 5.3: Promoting the tourism potential and setting-up the needed infrastructure in order to increase Romania’s attractiveness as tourism destination
This KAI should be reconsidered and reoriented in order to achieve better alignment towards specific 2014-2020 objectives.
	PA
	KAI
	NSRF 2007-2013 objective
	Relevant 2014-2020 thematic priority
	Specific 2014-2020 objective

	1. Support to sustainable development of urban growth poles
	1.1 Integrated urban development plans:
- Growth poles
- Urban development poles
- Urban centers
	Increase the quality of life and to create new jobs in cities and their surrounding areas, by rehabilitating the urban infrastructure, improving services, including social services, as well as by developing business support structures and entrepreneurship
	Inclusive growth
- Promoting social inclusion and combating poverty

Sustainable growth
- Promoting sustainable transport and removing bottlenecks in key network infrastructures

	Support for the physical and economic regeneration of deprived urban and rural communities including the Roma, which reduces the spatial concentration of poverty, including the promotion of integrated plans where social housing is accompanied notably by interventions in education, health including sport facilities for local residents and employment[footnoteRef:39] [39:  Comment from ROP MA, sourced from Key actions for ERDF under the thematic objective: promoting social inclusion and combating poverty] 


	2. Improvement of regional and local transport infrastructure
	2.1 Rehabilitation and modernization of the county roads and urban streets network including
construction/rehabilitation of ring roads
	Increase the accessibility of the regions and the mobility of population, goods and services, in order to foster sustainable economic development.

	Sustainable growth
- Promoting sustainable transport and removing bottlenecks in key network infrastructures 
	Integrated, sustainable and accessible urban mobility concepts in cities, city-regions and metropolitan areas, leading to reduced GHG emissions, in particular through sustainable urban transport plans , including facilitating use of public transport, cycling and walking;

	3. Improvement of social infrastructure
	3.1 Rehabilitation, modernization and equipping of the health services’ infrastructure

	Improve the quality of medical care assistance and a balanced regional-territorial distribution in order to ensure equal access of the population to health services
	Inclusive growth
- Promoting social inclusion and combating poverty
	Access to services, in particular social care, social assistance services and healthcare (including preventive healthcare, health education and patient safety)

	3. Improvement of social infrastructure
	3.2 Rehabilitation, modernization, development and equipping of social services infrastructure
	Improve, throughout the country, the quality and capacity of social services infrastructure, in order to ensure equal access for all citizens
	Inclusive growth
- Promoting social inclusion and combating poverty
	- investment in health and social infrastructure to improve access to health and social services and reduce health inequalities, with special attention to marginalized groups such as the Roma and those at risk of poverty;
– infrastructure investments that contribute to the modernization, structural transformation and sustainability of health systems, leading to measurable improvements in health outcomes, including e-health measures;[footnoteRef:40]   [40:  Comment from ROP MA, sourced from Key actions for ERDF under the thematic objective: promoting social inclusion and combating poverty] 


	3. Improvement of social infrastructure
	3.3 Improving the equipments of the operational units for public safety interventions in emergency situations
	Improve the response capacity for emergency situations at the level of each development region through the reduction of intervention time for the qualified first aid and for emergency intervention
	Inclusive growth
- Promoting social inclusion and combating poverty
	Support specific investments targeted to remove and prevent accessibility barriers[footnoteRef:41] [41:  Comment from ROP MA, sourced from Key actions for ERDF under the thematic objective: promoting social inclusion and combating poverty] 


	3. Improvement of social infrastructure
	3.4 Rehabilitation, modernization, development and equipping of pre–university, university
education and continuous vocational training infrastructure.
	Improve education infrastructure, school equipments, accommodation structures for students and the continuous vocational training centers in order to ensure initial and continuous educational process at European standards and the increased participation of the school population and of the adults in the educational process
	Inclusive growth
- Investing in education, skills and lifelong learning
	Support for investments in education and training infrastructure particularly with a view to  reducing territorial disparities and fostering non-segregated education and increasing the responsiveness of education and training systems to evolving patterns of skills needs and demands and complementing ESF measures[footnoteRef:42] [42:  Comment from ROP MA, sourced from Key actions for ERDF under the thematic objective: Investing in education, skills and lifelong learning] 


	4. Strengthening the regional and local business environment
	4.1 Development of sustainable business support structures of regional and local importance
	Attract investment, re-invigorate and develop local and regional economies by improving business support structures.
	Smart growth
- Enhancing the competitiveness of small and medium-sized enterprises
	Business advisory services, in particular in the areas of business start-up, business transfer, access to new markets, business strategy and monitoring, technology transfer and foresight as well as user-oriented and design-driven innovation, raising innovation management capacity and encouraging the development and use of such services through innovation voucher programmes;

	4. Strengthening the regional and local business environment
	4.2 Rehabilitation of unused polluted industrial sites and preparation for new activities
	Rehabilitation of unused polluted industrial sites for their inclusion in economic cycle, including creating business support structures in order to attract companies.
	Sustainable growth
- Protecting the environment and promoting resource efficiency 
	Support for sustainable integrated urban development, including through sustainable urban drainage, soil desealing measures, rehabilitation of contaminated sites, and rehabilitation of cultural infrastructure.

	4. Strengthening the regional and local business environment
	4.3 Support the development of micro-enterprises
	Support microenterprises in urban areas for competitive growth and valorization of resources and work force.
	Smart growth
- Enhancing the competitiveness of small and medium-sized enterprises
	Investment in entrepreneurship, including the provision of start-up capital, guarantees, loans and mezzanine and seed capital through financial instruments and support for the development of business plans[footnoteRef:43] [43:  Comment from ROP MA, sourced from Key actions for ERDF under the thematic objective: Enhancing the competitiveness of small and medium-sized enterprises] 


	5. Sustainable development and promotion of tourism
	5.1 Restoration and sustainable valorization of cultural heritage and setting up/
modernization of related infrastructure
	Preserve the cultural heritage of different regions of the country (historical buildings, monuments, museums, theatres, and historical works of art) with tourism potential, which belong to UNESCO heritage, national cultural heritage, as well as the urban cultural heritage.
	Sustainable growth
- Protecting the environment and promoting resource efficiency
	Investment in the diversification of local economies by protecting and enhancing cultural heritage and landscapes (both in rural and urban contexts)

	5. Sustainable development and promotion of tourism
	5.2 Creation, development, modernization of the tourism infrastructure for sustainable valorization of natural resources and for increasing the quality of tourism services
	Valorization of natural resources with tourism potential and the rehabilitation, modernization and extension of accommodation structures and related utilities, as well as leisure tourism infrastructure.
	Sustainable growth
- Protecting the environment and promoting resource efficiency
- Promoting sustainable transport and removing bottlenecks in key network infrastructures 
	Investment in the diversification of local economies by protecting and enhancing cultural heritage and landscapes (both in rural and urban contexts)[footnoteRef:44] [44:  Comment from ROP MA, sourced from Key actions for ERDF under the thematic objective: Protecting the environment and promoting resource efficiency] 


	5. Sustainable development and promotion of tourism
	5.3 Promoting the tourism potential and setting-up the needed infrastructure in order to
increase Romania’s attractiveness as tourism destination
	Build a national level network of tourism information and promotion centers (NTIPC) in urban spatial administrative units with high and very high concentration of natural / anthropic tourism resources and in the urban resorts
	Sustainable growth
- Promoting sustainable transport and removing bottlenecks in key network infrastructures
	No apparent equivalent

	6. Technical assistance
	6.1 Support for the implementation, overall management and evaluation of the ROP
	Support the preparatory, selection, evaluation, control, audit and monitoring activities arising during the implementation of the ROP, including the preparation, selection, evaluation, control, audit and monitoring of projects.
	Inclusive growth
- Institutional capacity and efficient public administration
	Strengthening institutional capacity and the efficiency of public administrations and public services related to the implementation of ERDF and in support of actions in institutional capacity and in the efficient public administration supported by the ESF, including where necessary the provision of equipment and infrastructure to support the modernisation of public services in areas such as employment, education, health, social policies and customs.

	6. Technical assistance
	6.2 Support for the publicity and information activities of the ROP
	Improve the knowledge about the impact of ROP interventions on the Regional Development, and to analyze specific aspects of the ROP interventions at the regional and national level.
	Inclusive growth
- Institutional capacity and efficient public administration
	Information and publicity aspects as included in proposal for common provision



SOP IEC
The Sectoral Operational Programme for Increase of Economic Competitiveness covers all growth areas of the thematic priorities for 2014-2020. There is a particularly strong focus on Smart growth, in particular on technological development and innovation, as well as enhancing the competitiveness of small and medium-sized enterprises, and improving ICT. 
The programme also focuses strongly on Sustainable growth, particularly through Priority Axis 4 on Increasing energy efficiency and security of supply, in the context of combating climate change as well as Inclusive growth, particular in the form of investing in education, skills and lifelong learning.
NSRF KAI that does not appear to clearly address 2014-2020 key actions and objectives is:
· KAI 4.3: Diversification of interconnection networks in view of strengthening security of energy supply
This KAI should be reconsidered and reoriented in order to achieve better alignment towards specific 2014-2020 objectives.
	PA
	KAI
	NSRF 2007-2013 objective
	Relevant 2014-2020 thematic priority
	Specific 2014-2020 objective

	1. An innovative and eco-efficient productive system
	1.1 Productive and environment friendly investments and preparation for market
competition, especially of SMEs
	Consolidation and sustainable growth of the Romanian productive sector will be achieved by:
• Valorization of productive sector based on extension, modernization and procurement of new technologies and equipment, licenses and know-how;
• Innovation of production processes and products
• Implementation of international standards and certification of management system (quality, environment, etc);
• Access to new markets and internationalization
• Promote sustainable development, reduce the negative impact on environment and improve the international competitiveness
	Smart growth
- Strengthening research, technological development and innovation 

Sustainable growth
- Protecting the environment and promoting resource efficiency 


	Innovation in enterprises. This includes the dissemination and adoption of new technologies, in particular key enabling technologies, through cooperation with actors in the world of research and education, technology transfer, applied research, technology development and demonstration facilities, in order to help companies develop more innovative products, processes, marketing and services and diversify the national/regional economy through new high-growth activities;

Support for sustainable integrated urban development, including through sustainable urban drainage, soil desealing measures, rehabilitation of contaminated sites, and rehabilitation of cultural infrastructure.

	1. An innovative and eco-efficient productive system
	1.2 Access to finance for SMEs
	Creation of a favorable environment for the investments financing based on direct investment support (JEREMIE holding fund)
	Smart growth
- Enhancing the competitiveness of small and medium-sized enterprises 

	Investment in entrepreneurship, including the provision of start-up capital, guarantees, loans and mezzanine and seed capital through financial instruments and support for the development of business plans;

	1. An innovative and eco-efficient productive system
	1.3 Sustainable entrepreneurship development
	To develop business support structures of national and international interest and to facilitate SME access to consultancy services with high value-added.
	Smart growth
- Enhancing the competitiveness of small and medium-sized enterprises
	Business advisory services, in particular in the areas of business start-up, business transfer, access to new markets, business strategy and monitoring, technology transfer and foresight as well as user-oriented and design-driven innovation, raising innovation management capacity and encouraging the development and use of such services through innovation voucher programmes;

	2. Research, Technological Development and Innovation for
Competitiveness
	2.1 R&D partnerships between universities/research institutes, and enterprises for generating results directly applicable in economy
	• Encourage partnership between universities/ research institutes and enterprises to enhance R&D activities in supporting enterprises and to promote technological transfer, especially in priority scientific domains of European and national interest
• Generate results of economic interest and stimulate the transfer of research results and of scientific knowledge in economic field;
• Increase the level of technologic development in enterprises as a factor for competitiveness growth 
• Develop the R&D capacity of employees through partnership with international experts
	Inclusive growth
- Investing in education, skills and lifelong learning

Smart growth
- Strengthening research, technological development and innovation 



	Developing and reinforcing partnerships between higher education, business and research sector.

Innovation in enterprises. This includes the dissemination and adoption of new technologies, in particular key enabling technologies, through cooperation with actors in the world of research and education, technology transfer, applied research, technology development and demonstration facilities, in order to help companies develop more innovative products, processes, marketing and services and diversify the national/regional economy through new high-growth activities;

	2. Research, Technological Development and Innovation for
Competitiveness
	2.2 Investments in RDI infrastructure and related administrative capacity
	• Increase efficiency of R&D activity in universities and research institutes by supporting the procurement of new modern equipments, instruments, software
• Development of the existing R&D infrastructure 
• Creation of new infrastructures (laboratories, research centers, etc)
• Development of international R&D partnerships (within GRID structures)
• Valorization of the clustering potential in fields with comparative economic advantages
• Increase the administrative capacity of universities and R&D institution.
	Smart growth
- Strengthening research, technological development and innovation 
	Capacity-building in Member States and regions for the swift economic exploitation of new ideas stemming from research and innovation (R&I). This includes support for clusters, cooperative partnerships between research, education and innovation actors, business R&I infrastructures, promotion of R&I business advisory services, also in the field of services, creative hubs, cultural and creative industries and social innovation, pilots and demonstration activities, and creating more demand for innovative products through public procurement of innovation.



	2. Research, Technological Development and Innovation for
Competitiveness
	2.3 RDI support for enterprises
	Support for enhancing enterprises' research capacity and for innovative activities of enterprises for obtaining new products, technologies or new services/ improved services by valorization of R&D activities.
	Smart growth
- Strengthening research, technological development and innovation 
	Capacity-building in Member States and regions for R&I excellence and technological change, by investing in innovative solutions and research infrastructures and equipment, in particular those of European interest in the context of Joint Programming Initiatives , the ESFRI ('European Strategy Forum on Research Infrastructures')  research infrastructures, the development of the Regional Partner Facilities and within the Strategic Energy Technology Plan . This includes support for national/regional research facilities and technology centres, competence centres and science parks, with a clear focus on enhancing applied research, through reinforced cooperation with industry to leverage private R&I investment;

	3. ICT for private and public sectors
	3.1 Supporting the ICT use
	Access to broadband connections in the market failure areas (e.g. under-served rural and small urban areas) complying with Guidelines on criteria and modalities of implementation of structural funds in support of electronic communications
	Smart growth
- Enhancing access to, and use and quality of, information and communication technologies 

	The creation, improvement and expansion of broadband infrastructure, including passive broadband infrastructure

	3. ICT for private and public sectors
	3.2 Developing and increasing the efficiency of electronic public services
	Support economic competitiveness and promote interactions between public sector and enterprises/citizens by improving and fully exploit ICT and applications potential.
	Smart growth
- Enhancing access to, and use and quality of, information and communication technologies 
	eGovernment applications with the aim of enhancing innovation, the modernisation of public administrations and access to these services by citizens, including marginalised groups and people with disabilities;



	3. ICT for private and public sectors
	3.3 Sustaining the E-Economy
	Facilitate the access to internal and international market and sustaining more efficient management processes by:
• Enhance efficiency of enterprises for reorganizing all the e-processes based on an informatics system 
• ICT systems implementing that will enhance innovation and offers support for management decisions 
• Develop e-commerce and encourage SMEs to penetrate international market 
• Extend the utilization of training applications in business environment.
	Smart growth
- Enhancing access to, and use and quality of, information and communication technologies

	ICT applications that contribute to meeting future societal challenges and opportunities such as eHealth, ageing population, reducing carbon emissions, resource-efficiency, education, eInclusion, energy efficiency, eGovernment, integrated ICT solutions for 'smart cities', consumer information and empowerment;

Investment in the large-scale uptake of ICT-based innovations within and between regions to address key societal challenges.

	4. Increasing energy efficiency and security of supply, in the context of
combating climate change
	4.1 Efficient and sustainable energy (improving energy efficiency and environmental sustainability of the energy system)
	Improve energy efficiency by:
• Reducing consumption of energy  and  of primary energetic resources 
• Increase security of energy providing 
• Reduce the greenhouse effect 
	Sustainable growth
- Supporting the shift towards a low-carbon economy in all sectors

	Energy efficiency measures and renewable energy use in SMEs (including information campaigns);

Innovative renewable energy technologies, in particular technologies mentioned in the Strategic Energy Technology Plan  and in the Energy Roadmap 2050, along with second- and third-generation biofuels

	4. Increasing energy efficiency and security of supply, in the context of
combating climate change
	4.2 Valorization of renewable energy resources for producing green energy
	• Reduce the primary energy resources and improve the security in supply 
• Environment protection by reducing harmful emissions and combating climate changes
• Diversify sources of electric/ thermal energy production 
• Create new jobs by realization/ modernization of renewable energy production capacities
	Sustainable growth
- Supporting the shift towards a low-carbon economy in all sectors 
	Innovative renewable energy technologies, in particular technologies mentioned in the Strategic Energy Technology Plan  and in the Energy Roadmap 2050, along with second- and third-generation biofuels 

	4. Increasing energy efficiency and security of supply, in the context of
combating climate change
	4.3 Diversification of interconnection networks in view of strengthening security of energy supply
	National networks interconnections with those of Member States 
	Sustainable growth
- Supporting the shift towards a low-carbon economy in all sectors 
- Protecting the environment and promoting resource efficiency 
	No apparent equivalent

	5. Technical Assistance
	5.1 Support to SOP IEC management, implementation, monitoring and control
	Provide technical and financial assistance for the processes of designing, monitoring, evaluation and control, aimed at reaching an effective implementation of the SOP IEC and the efficient use of the ERDF and national resources
	Inclusive growth
- Institutional capacity and efficient public administration
	Strengthening institutional capacity and the efficiency of public administrations and public services related to the implementation of ERDF and in support of actions in institutional capacity and in the efficient public administration supported by the ESF, including where necessary the provision of equipment and infrastructure to support the modernisation of public services in areas such as employment, education, health, social policies and customs.

	5. Technical Assistance
	5.2 Support for communication, evaluation and IT/other equipment acquisition
	• Implementation by the SOP IEC MA of obligations under Art. 46 of Council Regulation 1083/2006 regarding the promotion of the programme and its operations and informing interested entities and general public, about the opportunities afforded by the assistance and its outcomes.
• Support the evaluation of the SOP IEC
• Setting up operational standards for each type of evaluation
	Inclusive growth
- Institutional capacity and efficient public administration
	Information and publicity aspects as included in proposal for common provision



SOP HRD
The Sectoral Operational Programme for Human Resources Development appears exclusively focused on Inclusive growth for 2014-2020, with a particular focus on investing in education, skills and lifelong learning.  Priority Axis 3 focuses particularly on promoting employment, supporting labour mobility, and promoting social inclusion and combating poverty, however there is no particular reference to environmental sustainability or smart growth aspects. 
SOP HRD may therefore consider establishing more explicit linkages to other growth areas, particularly sustainable growth, in the development of key areas of intervention for the upcoming programming period. For example, programmes around Anticipation and counselling on long-term employment opportunities created by structural shifts in the labour market, such as the shift to a low-carbon and resource efficient economy and the care and health sectors, or programmes encouraging Self-employment and entrepreneurship for young people in all sectors, with particular emphasis on emerging sectors in a low-carbon economy and the care and health sectors.
NSRF KAI that do not appear to clearly address 2014-2020 key actions and objectives are:
· KAI 4.1: Strengthening the Public Employment Service capacity to provide employment Services. 
· However this appears relevant to strengthening institutional capacity and Support infrastructure investments for the modernisation of public employment services
· KAI 4.2: Training of the PES staff. 
· However this appears relevant to Implementing life-long learning strategies for the workforce, in cooperation with the social partners, including training and skills development and upgrading the transversal competences of the workforce, such as languages, digital competence and entrepreneurship and Support infrastructure investments for the modernisation of public employment services
These KAI should be reconsidered and reoriented in order to achieve better alignment towards specific 2014-2020 objectives.
Furthermore, there are key proposed changes to the European Social Fund which will affect priorities for SOP HRD. With the new proposal, the role of the ESF will be reinforced, including:
· Member States will have to concentrate the ESF on a limited number of objectives and investment priorities in line with the Europe 2020 Strategy, in order to increase impact and reach a critical mass;
· a minimum share of 20% of the ESF will be dedicated to social inclusion actions;
· a greater emphasis is placed on combating youth unemployment, promoting active and healthy ageing, and supporting the most disadvantaged groups and marginalized communities such as Roma; 
· greater support will be provided to social innovation, i.e. testing and scaling up innovative solutions to address social needs, for instance to support social inclusion;
· the participation of social partners and civil society, in particular Non Governmental Organisations (NGOs), will be further encouraged in the implementation of the ESF, through capacity building, the promotion of community-led local development strategies and simplification of the delivery system. 
· equipment linked to investments in social and human capital will become eligible for support from the ESF.
	PA
	KAI
	NSRF 2007-2013 objective
	Relevant 2014-2020 thematic priority
	Specific 2014-2020 objective

	1. Education and training in support for growth and development of
knowledge based society
	1.1 Access to quality education and initial VET
	Modernization and restructuring of education and initial VET in an integrated approach (actions for the system, support for providers, staff development, development and provision of education and initial VET offers/programs, integrated support services for education and initial VET, such as guiding and counseling, innovative actions in view of supporting access to quality education and initial VET).
	Inclusive growth
- Investing in education, skills and lifelong learning 

	Adapting vocational education and training (VET) systems to labour market demands, by developing work-based learning in VET, including apprenticeship schemes, and encouraging companies to take on more trainees;

	1. Education and training in support for growth and development of
knowledge based society
	1.2 Quality in higher education
	Modernization and restructuring of university education in an integrated approach (actions for the system, support for providers, staff development, development and provision of university offers, innovative actions to support the improvement and development of university education).
	Inclusive growth
- Investing in education, skills and lifelong learning 

	Improving the quality, efficiency and openness of tertiary and equivalent education with a view to increasing participation and attainment levels

	1. Education and training in support for growth and development of knowledge based society
	1.3 Human resources development in education and training
	Improve initial VET and CVT and qualification of teachers, teaching staff and trainers.
	Inclusive growth
- Investing in education, skills and lifelong learning 

	Improving initial and continuing training for teaching and other staff involved in education and training services;

	1. Education and training in support for growth and development of knowledge based society
	1.4 Quality in CVT
	Increase the public and private CVT system’s capacity of providing quality services in order to support the raise of participation in training focusing on system development (instruments, tools, methodologies, standards
etc.), and quality assurance.
	Inclusive growth
- Investing in education, skills and lifelong learning 

	Adapting vocational education and training (VET) systems to labour market demands, by developing work-based learning in VET, including apprenticeship schemes, and encouraging companies to take on more trainees;

Promoting quality assurance systems in vocational education and training in line with the recommendation on  European Quality Assurance Reference Framework

	1. Education and training in support for growth and development of
knowledge based society
	1.5 Doctoral and post-doctoral programmes in support of research
	Support candidates to graduate doctoral and post-doctoral programmes and improve the research aspects of the Modernization Agenda for Universities, in order to further develop pools of highly specialized researchers in the RDI sector in an interdisciplinary approach.
	Smart growth
- Strengthening research, technological development and innovation 

	Modernisation of tertiary education, including the development of post-graduate studies, the improvement of research capacities and skills of students, the training of researchers, and networking activities and partnerships between research and technological centres, higher education institutions and enterprises.

	2. Linking lifelong learning and labor market
	2.1 Transition from school to active life
	Develop work skills of assisted persons (pupils, students, graduates) in order to facilitate their insertion on the labor market
	Inclusive growth
- Investing in education, skills and lifelong learning
	Targeted support for individual students, especially from under-represented and vulnerable groups to participate in tertiary education and opening up higher education to non-traditional learners, and support for adult learners;

	2. Linking lifelong learning and labor market
	2.2 Preventing and correcting early school leaving
	• Development and increased access to pre-school and school education, after school type programs, provision of guiding and counseling, development of relevant curriculum, learner centered teaching, awareness raising campaigns etc.
• Development of programs for reintegrating early school leavers in education, second chance education, remedial education, flexible forms of education etc.


	Inclusive growth
- Investing in education, skills and lifelong learning 

	Reducing early school-leaving and promoting equal access to good-quality early-childhood, primary and secondary education

	2. Linking lifelong learning and labor market
	2.3 Access and participation in CVT
	Improve the access and participation in CVT programmes, facilitating employee qualification
	Inclusive growth
- Investing in education, skills and lifelong learning 
	Integrated pathways to the labour market, including individualised support, counselling, guidance and access to general and vocational education and training;

Promoting the attractiveness and excellence of vocational education and training, including campaigns and skills competitions, and supporting young people in compulsory education to get acquainted with vocational trades and career possibilities

	3. Increasing adaptability of workers and enterprises
	3.1 Promoting entrepreneurial culture
	Make entrepreneurship a career option for everybody, as an important solution for counterbalancing the negative effects of the structural adjustment and industry restructuring process, generating economic and social alternatives and improving the economic status of a significant number of people.
	Inclusive growth
- Promoting employment and supporting labour mobility

	Support in particular for unemployed, disadvantaged and inactive people, to start and develop businesses in all sectors, including care and health, work integration, green jobs and community development. Such support comprises skills development, including ICT, entrepreneurial and management skills, mentoring and coaching and the provision of inclusive business development and financial services for business starters

	3. Increasing adaptability of workers and enterprises
	3.2 Training and support for enterprises and employees to promote adaptability
	Create the enterprises' internal capacity to develop their own human resources, including specialized training programmes, focusing on new technologies. 
	Inclusive growth
- Institutional capacity and efficient public administration
	Development and implementation of human resources strategies and policies

	3. Increasing adaptability of workers and enterprises
	3.3 Development of partnerships and encouraging initiatives for social partners and civil society
	Support the improvement of capacity of social partners and civil society, i.e. trade unions, employers’ organizations, Sectoral Committees, NGOs, Regional Pacts and Local Partnerships for Employment and Social Inclusion and their Permanent Technical Secretariats, other relevant networks in employment and social field to fully contribute to the development of human resources in Romania
	Inclusive growth
- Institutional capacity and efficient public administration
	Enhancing the capacity of stakeholders, such as social partners and non-governmental organisations, to help them delivering more effectively their contribution in employment, education and social policies;

The development of sectoral and territorial pacts in the employment, social inclusion, health and education domains at all territorial levels.

	4. Modernization of Public Employment Service
	4.1 Strengthening the Public Employment Service capacity to provide employment
Services
	Support activities regarding the capacity strengthen of PES to provide employment services. Will be promoted interventions that will lead to an improved relationship between PES and its clients, and also to an increased access to active employment measures.
	Inclusive growth
- Institutional capacity and efficient public administration
	No apparent equivalent, but most relevant key actions are:

Strengthening institutional capacity and the efficiency of public administrations and public services related to the implementation of ERDF and in support of actions in institutional capacity and in the efficient public administration supported by the ESF,  including where necessary the provision of equipment and infrastructure to support the modernisation of public services in areas such as employment, education, health, social policies and customs.

Support infrastructure investments for the modernisation of public employment services

	4. Modernization of Public Employment Service
	4.2 Training of the PES staff
	Build up and set up the strategy of CVT of PES in order to increase the quality and efficiency of services provided and to consolidate PES capacity to adapt to the labour market.
	Inclusive growth
- Investing in education, skills and lifelong learning
	No apparent equivalent, but most relevant key actions are:

Implementing life-long learning strategies for the workforce, in cooperation with the social partners, including training and skills development and upgrading the transversal competences of the workforce, such as languages, digital competence and entrepreneurship

Support infrastructure investments for the modernisation of public employment services

	5. Promoting active employment measures
	5.1 Developing and implementing active employment measures
	To make the youths and long-term unemployed flexible in order to meet the changing needs on the labour
market.
	Inclusive growth
- Promoting employment and supporting labour mobility
- Promoting social inclusion and combating poverty
	Access to employment for job-seekers and inactive people, including local employment initiatives and support for labour mobility

Sustainable integration of young people not in employment, education or training (NEET) into the labour market

	5. Promoting active employment measures
	5.2 Promoting long term sustainability of rural areas in terms of human resources development and employment
	Extracting economically inactive people living in rural areas, who earn their livings from subsistence agriculture activities, performed in their households and orienting them towards non-agricultural sector, i.e. industry and service sectors. Special attention will be given to the youths and women.
	Inclusive growth
- Promoting social inclusion and combating poverty 


	Integration of marginalised communities such as the Roma



	6. Promoting social inclusion
	6.1 Developing social economy
	Support entities such as NGOs, social cooperatives, mutual associations, other charity and voluntary organizations, to provide a flexible and sustainable tool that can help communities to achieve their own objectives, such as:
•  stimulating job creation and skills development
•  enhancing community capacity for social supports
•  supporting economic growth and neighborhood revitalization
•  protecting the environment
•  mobilizing disadvantaged groups.
	Inclusive growth
- Promoting social inclusion and combating poverty

	Capacity-building and support structures for the promotion of social enterprises, in particular through social entrepreneurship education and training, networking, the development of national or regional strategies in partnership with key stakeholders, and the provision of business development services and easier access to finance;

Mobilisation of funds to support initiatives in the social economy and social entrepreneurship.

Support the preparation, the running and the animation of local strategies; 

Support the activities designed and implemented under the local strategy in areas falling within the scope of ESF in the fields of employment, education, social inclusion and institutional capacity building

	6. Promoting social inclusion
	6.2 Improving the access and participation for vulnerable groups on the labor market
	Increase participation and combating social exclusion by motivating people in getting integrated/reintegrated on the labor market, assisting them with effective job search, facilitating access to training and other active labor market measures, including aid to people with health problems, removing unemployment, poverty and inactivity traps.
	Inclusive growth
- Promoting social inclusion and combating poverty
	Integrated pathways combining various forms of employability measures such as individualised support, counselling, guidance, access to general and vocational education and training, as well as access to services, notably health and social services, child care, and internet services;

	6. Promoting social inclusion
	6.3 Promoting equal opportunities on the labor market
	Eliminate discrimination and discriminatory practices on multiple grounds including ethnic origin, disability or age.
	Inclusive growth
- Promoting social inclusion and combating poverty
	Combating discrimination based on sex, racial or ethnic origin, religion or belief, disability, age or sexual orientation

	6. Promoting social inclusion
	6.4 Trans-national initiatives on inclusive labor market
	Create a more permissive, flexible and inclusive labor market and will cover a broad range of activities as: exchange of information and people between administrations, trainers, stakeholders in labor market and social policies, adaptation and transfer of experience from other countries, studies and assessments, joint actions.
	Inclusive growth
- Promoting employment and supporting labour mobility
	Modernisation and strengthening of labour market institutions, including actions to enhance transnational labour mobility

	7. Technical assistance
	7.1 Support for SOP HRD implementation, overall management and evaluation
	Support the MA and IBs staff for a better implementation, monitoring, evaluation and control of the operations funded by ESF
	Inclusive growth
- Institutional capacity and efficient public administration
	Strengthening institutional capacity and the efficiency of public administrations and public services related to the implementation of ERDF and in support of actions in institutional capacity and in the efficient public administration supported by the ESF, including where necessary the provision of equipment and infrastructure to support the modernisation of public services in areas such as employment, education, health, social policies and customs.

	7. Technical assistance
	7.2 Support for SOP HRD promotion and communication
	Raise awareness on the ESF interventions in Romania, as well as promoting information and publicity on the ESF activities in supporting people in education and on the labor market.
	Inclusive growth
- Institutional capacity and efficient public administration
	Information and publicity aspects as included in proposal for common provision


SOP Environment
The Sectoral Operational Programme for Environment covers the Sustainable and Inclusive growth priorities for 2014-2020. Of these two, there is a particularly strong focus on Sustainable growth, in particular on protecting the environment, promoting resource efficiency, and promoting climate change adaptation, risk prevention and management. One of the flagship initiatives provided in the Europe 2020 Strategy is represented by An efficient Europe from the resource use perspective, and it has as purpose, among others, to promote energy efficiency. Priority Axis 1 also supports Inclusive growth, particularly through promoting social inclusion and combating poverty. 
NSRF KAI demonstrated close alignment to 2014-2020 key actions and objectives. 
	PA
	KAI
	NSRF 2007-2013 objective
	Relevant 2014-2020 thematic priority
	Specific 2014-2020 objective

	1. Extension and modernization of water and wastewater systems
	1.1 Extension/ modernization of water and wastewater systems
	• Provide adequate water and sewerage services, at accessible tariffs
• Provide adequate drinking water quality in all urban agglomerations
• Improve the purity of watercourses
• Improve of the level of WWTP sludge management
• Create innovative and efficient water management structures
	Sustainable growth
- Protecting the environment and promoting resource efficiency 
	Investment in efficient water supply, waste-water treatment and water reuse, including new investment in the reduction of leakage and the implementation of River Basin Management Plans;

Investment in waste management in line with the waste management hierarchy, in particular re-use, recycling and, for non-recyclable materials, recovery;

	2. Development of integrated waste management systems and
rehabilitation of historically contaminated sites
	2.1 Development of integrated waste management systems and extension of waste
management infrastructure
	• Increase the population covered by municipal waste collection and management services of adequate quality and at affordable tariffs 
• Reduce the quantity of land filled waste
• Increase the quantity of recycled and reused waste
• Set up efficient waste management structures
	Sustainable growth
- Protecting the environment and promoting resource efficiency
	Investment in efficient water supply, waste-water treatment and water reuse, including new investment in the reduction of leakage and the implementation of River Basin Management Plans;

Investment in waste management in line with the waste management hierarchy, in particular re-use, recycling and, for non-recyclable materials, recovery;

	2. Development of integrated waste management systems and
rehabilitation of historically contaminated sites
	2.2 Rehabilitation of historically contaminated sites
	• Reduce the number of historically contaminated sites
	Sustainable growth
- Protecting the environment and promoting resource efficiency
	Support for sustainable integrated urban development, including through sustainable urban drainage, soil desealing measures, rehabilitation of contaminated sites, and rehabilitation of cultural infrastructure.

	3. Reduction of pollution and mitigation of climate change by restructuring and renovating urban heating systems towards energy efficiency targets in the identified local environmental hotspots
	3.1 Rehabilitation of urban heating systems in selected priority areas
	• Mitigation of climate change and reducing pollutant emissions from urban heating plants in the identified local environmental hotspots
• Ameliorate ground level concentrations of pollutants in the localities concerned
• Improve the health condition of the population in the localities concerned
	Sustainable growth
- Supporting the shift towards a low-carbon economy in all sectors 
	Energy efficiency and renewable heating and cooling in public buildings, in particular the demonstration of zero-emission and positive-energy buildings, as well as deep renovation of existing buildings to beyond cost-optimal levels;

	4. Implementation of adequate management systems for nature protection
	4.1 Development of infrastructure and management plans to protect biodiversity and
Natura 2000
	• Conserve biological diversity, natural habitats, wild species of fauna and flora
• Ensure efficient management of protected areas, including Natura 2000
	Sustainable growth
- Protecting the environment and promoting resource efficiency
	Investment in green infrastructure, including in Natura 2000 sites and other territories to promote the protection and restoration of biodiversity and ecosystem services, climate change mitigation and adaptation, protection against floods and fires, coastal protection, soil protection and other risk prevention measures, decrease the fragmentation of natural areas, increase water availability, and restore heavily modified sites and habitats

	5. Implementation of adequate infrastructure of natural risk prevention in most vulnerable areas
	5.1 Protection against floods
	Create a sustainable management of floods in most risk exposed areas
	Sustainable growth
- Promoting climate change adaptation, risk prevention and management
	Increased investment in adaptation to climate change and risk prevention and management, including: avoiding damage and increasing resilience to the built environment and other infrastructure; protecting human health; decreasing future pressure on water resources; investing in flood and coastal defences; and decreasing the vulnerability of ecosystems in order to increase ecosystem resilience and enable ecosystem-based adaptation;

Development of tools (detection, early warning and alert systems, risk mapping and assessment); and increased investment disaster management systems, to facilitate disaster resilience and risk prevention and management for natural risks, including weather-related risks (such as storms, extreme temperature events, forest fires, droughts, floods) and geophysical risks (such as avalanches, landslides, earthquakes, volcanoes), and to support societal responses to industrial risks (early warning systems, risk mapping).

	
	
	
	
	

	6. Technical Assistance
	6.1 Support for SOP ENV management and evaluation
	Consolidate the system for management, monitoring, control and evaluation of SOP ENV implementation
	Inclusive growth
- Institutional capacity and efficient public administration
	Strengthening institutional capacity and the efficiency of public administrations and public services related to the implementation of ERDF and in support of actions in institutional capacity and in the efficient public administration supported by the ESF, including where necessary the provision of equipment and infrastructure to support the modernisation of public services in areas such as employment, education, health, social policies and customs.

	
	6.2 Support for information and publicity
	•  Ensure appropriate information to potential applicants about financing opportunities 
• Ensure the transparency in terms of financial assistance granted by Funds under SOP ENV framework
	Inclusive growth
- Institutional capacity and efficient public administration
	Information and publicity aspects as included in proposal for common provision


	
SOP T
The Sectoral Operational Programme for Transport covers uniquely the Sustainable growth priority for 2014-2020, with an almost exclusive focus on promoting sustainable transport and removing bottlenecks in key network infrastructures. 
SOP T may therefore consider a stronger focus towards protecting the environment, promoting resource efficiency, and supporting the shift towards a low-carbon economy for its upcoming programme. Furthermore, additional attention could be given to promoting climate change adaptation, risk prevention and management.
In line with EU 2020 objectives, SOP T should focus particularly on the following areas:
Sustainable transport policies
· Promoting co-modality, i.e. optimally combining various modes of transport within the same transport chain, which is the solution for the future in the case of freight.
· Technical innovation and a shift towards the least polluting and most energy efficient modes of transport - especially in the case of long distance and urban travel



Connecting Europe Facility (CEF)
· Accelerating the development of priority infrastructure that the EU needs in transport, energy and information technologies through the Connecting Europe Facility (CEF).
NSRF KAI that do not appear to clearly address 2014-2020 key actions and objectives are:
· KAI 2.1: Modernization and development of national road infrastructure sections that are mainly located outside the TEN-T priority axes
· KAI 2.2: Modernization and development of national railway infrastructure and passenger service. Achieve rail inter-operability on the national rail infrastructure outside TEN-T priority axes by modernizing rail sections, and by rehabilitating railway stations, bridges and tunnels.
· KAI 2.4: Modernization and development of air transport infrastructure. Modernization and development of selected Romanian airports, with a view to increasing efficiency and attractiveness for users and raising capacity utilization, as well as connecting effectively to Community and International points.
· KAI 3.1: Promote inter-modal transport. Development of intermodal terminals and/or combined transport logistics and distribution centers covering terminal infrastructure.
· KAI 3.2: Improve traffic safety across all transport modes. Ensure implementation of European standards of safety and security across all transport modes including intermodal (safer roads, railways, water transport)
These KAI should be reconsidered and reoriented in order to achieve better alignment towards specific 2014-2020 objectives.
	PA
	KAI
	NSRF 2007-2013 objective
	Relevant 2014-2020 thematic priority
	Specific 2014-2020 objective

	1. Modernization and development of TEN-T priority axes aiming at sustainable transport system integrated with EU transport networks
	1.1 Modernization and development of road infrastructure along
the TEN-T priority axis 7
	Completing the construction of the motorway on the northern branch of TEN-T Priority axis 7 (Nadlac - Constanta) and preparation of motorway projects on the southern branch of the axis 7.
Construction of new motorways and construction of bypasses for cities located on, or adjacent to TEN-T priority axis 7.
	Sustainable Growth  
- Promoting sustainable transport and removing bottlenecks in key network infrastructures 

	Core TEN-T infrastructure covering road, rail and sea transport, as well as multimodal and interoperable modes bringing high net benefits to society

	1. Modernization and development of TEN-T priority axes aiming at sustainable transport system integrated with EU transport networks
	1.2 Modernization and development of railway infrastructure along the TEN-T priority axis 22
	• Make the railway infrastructure inter-operable along the TEN-T priority axis 22
• Improve the quality of rail service by modernizing the railway infrastructure and raising the maximum operational speed to 160 km/h for passengers trains and 120 km/h for freight trains
• Retain its present market share of passenger traffic at 15%, while increasing safety level and reducing travel time
• Regarding the freight - to increase its market share by becoming more attractive and more competitive, particularly against road transport through the provision of higher quality of service and speed based on modern European infrastructure standards.
	Sustainable Growth  
- Promoting sustainable transport and removing bottlenecks in key network infrastructures 

	Core TEN-T railway infrastructure, secondary connectivity, upgrading of dense railway networks, the European Rail Traffic Management System (ERTMS) and other investments to improve interoperability, and capacity-building for planning, implementing and managing projects, and for risk and disaster management

	1. Modernization and development of TEN-T priority axes aiming at sustainable transport system integrated with EU transport networks
	1.3 Modernization and development of water transport infrastructure along the TEN-T priority axis 18 and the inland navigable canals
	• Reduce the incidence of low water and therefore allow barge convoys to travel fully instead of part-loaded, and to increase average speeds by removing obstructions and reduce the need to wait for other vessels to pass (Danube river and canals)
• Improve the conditions for navigation on Calarasi – Braila and Sulina Branch sections of the Danube 
• Address the bottlenecks on the shared Romanian-Bulgarian Danube section  
• Strengthen and complete Danube – Black Sea Canal banks
	Sustainable Growth  
- Promoting sustainable transport and removing bottlenecks in key network infrastructures 

	The removal of bottlenecks in inland waterways while minimising substantial modifications to riverbeds, and supporting investments to render fleets more environmentally friendly as well as investment in River Information Systems.

	2. Modernization and development of the national transport infrastructure aiming at sustainable national transport system
	2.1 Modernization and development of national road infrastructure
	Modernization and development of national road infrastructure sections that are mainly located outside the TEN-T priority axes.
	Sustainable Growth  
- Promoting sustainable transport and removing bottlenecks in key network infrastructures
	No apparent equivalent

	2. Modernization and development of the national transport infrastructure aiming at sustainable national transport system
	2.2 Modernization and development of national railway infrastructure and passenger service
	Achieve rail inter-operability on the national rail infrastructure outside TEN-T priority axes by modernizing rail sections, and by rehabilitating railway stations, bridges and tunnels.
	Sustainable Growth  
- Promoting sustainable transport and removing bottlenecks in key network infrastructures
	No apparent equivalent

	2. Modernization and development of the national transport infrastructure aiming at sustainable national transport system
	2.3 Modernization and development of river and maritime ports
	Modernization and development of Danube and Black Sea ports, with a view to increasing efficiency and attractiveness for users and raising traffic for this transport mode.
	Sustainable Growth  
- Promoting sustainable transport and removing bottlenecks in key network infrastructures
	The removal of bottlenecks in inland waterways while minimising substantial modifications to riverbeds, and supporting investments to render fleets more environmentally friendly as well as investment in River Information Systems.

	2. Modernization and development of the national transport infrastructure aiming at sustainable national transport system
	2.4 Modernization and development of air transport
infrastructure
	Modernization and development of selected Romanian airports, with a view to increasing efficiency and attractiveness for users and raising capacity utilization, as well as connecting effectively to Community and International points.
	Sustainable Growth  
- Promoting sustainable transport and removing bottlenecks in key network infrastructures
	No apparent equivalent

	3. Modernization of transport sector aiming at higher degree of environmental protection, human health and passenger safety
	3.1 Promote inter-modal transport
	Development of intermodal terminals and/or combined transport logistics and distribution centers covering terminal infrastructure.
	Sustainable Growth  
- Promoting sustainable transport and removing bottlenecks in key network infrastructures
	No apparent equivalent

	3. Modernization of transport sector aiming at higher degree of environmental protection, human health and passenger safety
	3.2 Improve traffic safety across all transport modes
	Ensure implementation of European standards of safety and security across all transport modes including intermodal (safer roads, railways, water transport)
	Sustainable Growth  
- Promoting sustainable transport and removing bottlenecks in key network infrastructures
	No apparent equivalent

	3. Modernization of transport sector aiming at higher degree of environmental protection, human health and passenger safety
	3.3 Minimize adverse effects of transport on the environment
	• Mitigate the environment impact of past developments in the transport sector prior to the introduction of the sustainable development legislation in Romania.
• Aid for the establishment of a management environmental system
	Sustainable Growth  
- Protecting the environment and promoting resource efficiency 
- Promoting sustainable transport and removing bottlenecks in key network infrastructures 
	Mitigate or compensate for negative impacts of transport infrastructure on the environment

	4. Technical Assistance
	4.1 Support for effective SOPT management, implementation, monitoring, and control
	Implement POS T and ensure the accomplishment of tasks and responsibilities of MA and of Beneficiaries regarding the programme and project management
	Inclusive growth
- Institutional capacity and efficient public administration
	Strengthening institutional capacity and the efficiency of public administrations and public services related to the implementation of ERDF and in support of actions in institutional capacity and in the efficient public administration supported by the ESF, including where necessary the provision of equipment and infrastructure to support the modernisation of public services in areas such as employment, education, health, social policies and customs.

	4. Technical Assistance
	4.2 Support for information and publicity regarding SOPT
	Ensure adequate promoting and publicity at central, regional and local level.
	Inclusive growth
- Institutional capacity and efficient public administration
	Information and publicity aspects as included in proposal for common provision



OP DAC
The Operational Programme for Developing Administrative Capacity focuses uniquely on the Inclusive growth priority for 2014-2020, with an exclusive focus on institutional capacity and efficient public administration. 
NSRF KAI that do not appear to clearly address 2014-2020 key actions and objectives are:
· KAI 1.3: Support structural and process improvements that contribute to organizational effectiveness
· KAI 2.1: Support structural and process change arising from sectoral decentralization initiatives
These KAI should be reconsidered and reoriented in order to achieve better alignment towards specific 2014-2020 objectives.
	PA
	KAI
	NSRF 2007-2013 objective
	Relevant 2014-2020 thematic priority
	Specific 2014-2020

	1. Structural and process improvements of the public policy management cycle
	1.1 Improve political-administrative decision making
	Develop capacity in policy formulation, better regulation, strategic planning and inter-institutional partnership working.
	Inclusive growth
- Institutional capacity and efficient public administration
	Enhancing the capacity of stakeholders, such as social partners and non-governmental organisations, to help them delivering more effectively their contribution in employment, education and social policies

	1. Structural and process improvements of the public policy management cycle
	1.2 Strengthen the accountability framework
	Make capacity improvements in the accountability framework.
	Inclusive growth
- Institutional capacity and efficient public administration
	Integrity and accountability in public administration and spending of public funds

	1. Structural and process improvements of the public policy management cycle
	1.3 Improve organizational effectiveness
	Support structural and process improvements that contribute to organizational effectiveness.
	Inclusive growth
- Institutional capacity and efficient public administration
	No apparent equivalent

	2. Improved quality and efficiency of the delivery of public services on a
decentralized basis
	2.1 Support the sectoral service decentralization process
	Support structural and process change arising from sectoral decentralization initiatives.
	Inclusive growth
- Institutional capacity and efficient public administration
	No apparent equivalent

	2. Improved quality and efficiency of the delivery of public services on a
decentralized basis
	2.2 Improve the quality and efficiency of service delivery
	Realize improved public services
	Inclusive growth
- Institutional capacity and efficient public administration
	Strengthening institutional capacity and the efficiency of public administrations and public services

	3. Technical Assistance
	3.1 Support for OP DAC implementation, overall management, evaluation and for the preparation of the future programming exercise
	Support the efficient management, monitoring, evaluation and control of the OP DAC, and at support the MA in accomplishing its task to prepare and coordinate the procedural rules for managing, monitoring, evaluation and control within the framework of the existing institutional, legal and financial systems.
	Inclusive growth
- Institutional capacity and efficient public administration
	Strengthening institutional capacity and the efficiency of public administrations and public services related to the implementation of ERDF and in support of actions in institutional capacity and in the efficient public administration supported by the ESF, including where necessary the provision of equipment and infrastructure to support the modernisation of public services in areas such as employment, education, health, social policies and customs.

	3. Technical Assistance
	3.2 Support for OP DAC promotion and communication
	Develop an efficient system of promoting the OP DAC through the dissemination of the relevant information and at having, as a result, a positive impact on the absorption of the funds.
	Inclusive growth
- Institutional capacity and efficient public administration
	Information and publicity aspects as included in proposal for common provision



OP TA
The Operational Programme for Technical Assistance covers uniquely the Inclusive growth priority for 2014-2020, with an exclusive focus on institutional capacity and efficient public administration.
Whilst it is difficult to explicitly link all NSRF KAI to 2014-2020 key actions and objectives, they all appear to be addressing the objective related to strengthening institutional capacity.
	PA
	KAI
	NSRF 2007-2013 objective
	Relevant 2014-2020 thematic priority
	Specific 2014-2020 objective

	1. Support to the implementation of Structural Instruments and Coordination of Implementation Plan
	1.1 Support to the management and implementation of Structural Instruments
	Provide assistance for carrying out major functions of Structural Instruments system: financial management, monitoring, programming, control and internal audit. 
	Inclusive growth
- Institutional capacity and efficient public administration
	Strengthening institutional capacity and the efficiency of public administrations and public services related to the implementation of ERDF and in support of actions in institutional capacity and in the efficient public administration supported by the ESF, including where necessary the provision of equipment and infrastructure to support the modernisation of public services in areas such as employment, education, health, social policies and customs.

	1. Support to the implementation of Structural Instruments and Coordination of Implementation Plan
	1.2 Support for the evaluation
	Support evaluation in relation to OPTA and NSRF interventions and NDP.
	Inclusive growth
- Institutional capacity and efficient public administration
	

	1. Support to the implementation of Structural Instruments and Coordination of Implementation Plan
	1.3 Horizontal training in the field of management of programmes/ projects
	Strengthen the capacity of Romanian administrative public administration to manage pre-accession instruments.
	Inclusive growth
- Institutional capacity and efficient public administration
	

	1. Support to the implementation of Structural Instruments and Coordination of Implementation Plan
	1.4 Support for the functioning of OPTA, ACSI, CAP and AA
	Support both the functioning of the coordination structures which do not receive any support form TA from the other Ops - such as ACIS, CPA, AA and functioning structures involved in management of OPTA.
	Inclusive growth
- Institutional capacity and efficient public administration
	

	2. Further development and support for the functioning of SMIS
	2.1 Development and maintenance of the SMIS and its digital networks
	Further development of SMIS, such as studies and analyses, elaboration, testing and installation of new versions of SMIS, as well as transfer of data from one version to another.
	Inclusive growth
- Institutional capacity and efficient public administration
	

	2. Further development and support for the functioning of SMIS
	2.2 Functioning of the SMIS Central Unit and 
	Support employment and retaining of technical staff at central and regional level with responsibilities in handling, servicing and administration of the SMIS IT system. 
	Inclusive growth
- Institutional capacity and efficient public administration
	

	2. Further development and support for the functioning of SMIS
	2.3. Training of the users, distribution of procedural guides and user manuals and information activities related to SMIS
	• Support the organization of training sessions for all users of SMIS
• Elaboration and distribution of users guides
	Inclusive growth
- Institutional capacity and efficient public administration
	

	2. Further development and support for the functioning of SMIS
	2.4 Supply of IC&T goods and services
	Procure and install IC&T equipment and licenses, as well as IC&T services required for the correct operation of the SMIS system. 
	Inclusive growth
- Institutional capacity and efficient public administration
	

	3. Dissemination of information and promotion of Structural Instruments
	3.1 Dissemination of general information and publicity activities regarding the Structural Instruments allocated to Romania
	Support the implementation of the communication action plan to be developed by ACIS. 
	Inclusive growth
- Institutional capacity and efficient public administration
	

	3. Dissemination of information and promotion of Structural Instruments
	3.2 Operation of the Structural Instruments Information Centre.
	Support to Information Centers 
	Inclusive growth
- Institutional capacity and efficient public administration
	



Addressing gaps and developing focus
The analysis above has enabled us to determine which 2014-2020 objectives and key actions are not addressed by the current NSRF KAI. Therefore the table below addresses each of the thematic priorities and suggests, based on the elements for a Common Strategic Framework for 2014-2020, the areas where Romania may focus EU funds in the future in order to achieve alignment with EU 2020 goals and priority actions.
	Growth area
	Target objective
	Future focus for Romania in line with EU 2020 priority actions

	Smart growth: Strengthening research, technological development and innovation 
	‘Improving the conditions for research and development, in particular with the aim of bringing combined public and private investment levels in this sector to 3 % of GDP’
	All priority actions are addressed in the current NSRF KAI/objectives, however the following points will need to be considered in developing the future programme for 2014-2020.
· Linkage of investment in innovative solutions and research infrastructures and equipment with pan-European interests: in the context of Joint Programming Initiatives, the ESFRI ('European Strategy Forum on Research Infrastructures') research infrastructures, the development of the Regional Partner Facilities and within the Strategic Energy Technology Plan.
· Developing research and innovation capacities across Europe, based on smart specialization strategies, according to the Flagship Initiative Innovation Union.

	Smart growth: Enhancing access to, and use and quality of, information and communication technologies
	‘Member States should promote the roll-out and take-up of high-speed internet as an essential means for acceding to knowledge and participating in its creation.’
	Given Romania’s current focus on basic broadband infrastructure, the following objective is not reflected in the current NSRF.
· Roll-out of open, affordable and future-proof Next Generation Access Infrastructures (NGA) that are accessible to all in under-served areas and in the economic centres of the less developed regions

	Smart growth: Enhancing the competitiveness of small and medium-sized enterprises, the agricultural sector (for the EAFRD) and the fisheries and aquaculture sector (for the EMFF)
	Small and medium-sized enterprises constitute the backbone of the European economy and are key drivers of growth, job creation and cohesion, providing two out of three private-sector jobs and contributing 58 % of the total value added created by businesses in the EU.
	The following objectives are not explicitly addressed by current NSRF objectives:
· Investment in the commercial exploitation of new ideas and research results and the creation of more knowledge-intensive businesses through interventions tailored to the needs of SMEs at their various stages of development and along the innovation value chain;
· Support the development of web-tools to provide targeted information and facilitate regulatory procedures for SMEs, particularly in the area of public procurement, employment law, social security, taxation and standardization
· The development of SMEs in emerging areas linked to European and regional challenges such as creative and cultural industries, new forms of tourism, and innovative services reflecting new societal demands or products and services linked to ageing population, care and health, eco-innovations, the low carbon economy and resource efficiency

	Sustainable growth: Supporting the shift towards a low-carbon economy in all sectors 
	‘Reducing greenhouse gas emissions by 20 % compared to 1990 levels, or by 30% if the
conditions are right;
increasing the share of renewables in final energy consumption to 20 %; and
moving towards a 20 % increase in energy efficiency
	The following objectives have not been addressed in the current NSRF and should become a focus in the future:
· Investment in the wider use of Energy Performance Contracting in the public buildings and housing sectors
· Integrated low-carbon strategies and sustainable energy action plans for urban areas, including public lighting systems and smart grids.
Furthermore, Supporting marine-based renewable energy production, including tidal and wave energy is not currently addressed, however this objective is not relevant to Romania.

	Sustainable growth: Promoting climate change adaptation, risk prevention and management 

	The White Paper ‘Adapting to climate change: Towards a European framework for action’ sets out the EU framework for adaptation to climate change, including objectives and actions.
The Communications 'A Community approach on the prevention of natural and man-made disasters' and 'Towards a stronger European disaster response: the role of civil protection and humanitarian assistance' set out the key elements of the EU approach on risk prevention and management.
	The following objective regarding the development of strategies has not explicitly been addressed by the current NSRF:
· Development of strategies and action plans for adaptation to climate change and risk prevention and management plans at national, regional and local level and for building up a knowledge base and data observation capacities, and mechanisms for the exchange of information;


	Sustainable growth: Protecting the environment and promoting resource efficiency 

	The flagship initiative ‘Resource Efficient Europe’ aims to create a framework for policies to support the shift towards a resource-efficient and low-carbon economy. The Integrated Guidelines refer to the need for Member States to decouple economic growth from resource use, turning environmental challenges into growth opportunities and making efficient use of their natural resources. Specific targets in relation to the environment are set out in the EU environmental acquis and at EU level.
	The following objective has not explicitly been addressed by the current NSRF:
· Investment in actions to reduce transport related air pollution, in particular retrofit or replacement programmes for bus fleets, incentive schemes for cleaner transport, improved public transport infrastructure and promotion of alternative forms of transport.


	Sustainable Growth: Promoting sustainable transport and removing bottlenecks in key network infrastructures 

	The White Paper on Transport sets out a vision for a competitive and resource-efficient transport system, highlighting that a reduction in greenhouse gases of at least 60 % by 2050 compared with 1990 is required from the transport sector. For the CSF Funds, this means focusing on sustainable forms of transport and investing in areas with the greatest European added value, the Trans-European Networks.
	The following objectives are not explicitly addressed by current NSRF objectives:
· Innovative road pricing, user charging systems and traffic management, and in fuelling and charging infrastructure for new carbon-free vehicles for urban transport;
· Integrated, sustainable and accessible urban mobility concepts in cities, city-regions and metropolitan areas, leading to reduced GHG emissions, in particular through sustainable urban transport plans, including facilitating use of public transport, cycling and walking;


	Inclusive Growth: Promoting employment and supporting labour mobility
	‘Aiming to raise to 75 % the employment rate for women and men aged 20-64, including
through the greater participation of young people, older workers and low-skilled workers and
the better integration of legal migrants’
	The following objectives are not explicitly addressed by current NSRF objectives:
· Active and preventive labour market measures at an early stage and open to all, including for the identification of individual needs, personalised services and guidance, targeted and tailored training, validation of acquired competences and skills, and outplacement;
· Anticipation and counselling on long-term employment opportunities created by structural shifts in the labour market, such as the shift to a low-carbon and resource efficient economy and the care and health sectors;
· Providing information on job opportunities on the European labour markets and on living and working conditions.
· Introduction of a ‘youth guarantee’ by establishing schemes to offer further education, (re)training or activation measures to every young person not in employment, with a particular focus on apprenticeship-type vocational training and internships for graduates
· Self-employment and entrepreneurship for young people in all sectors, with particular emphasis on emerging sectors in a low-carbon economy and the care and health sectors
· Tackling gender stereotypes in education and training systems;
· Awareness raising and mobilisation of economic and social partners to address gender segregation in the labour market and the gender pensions and pay gap;
· Developing work-life balance policies, including through support for reintegration into the labour market of persons who have not been working due to caring duties;
· Innovative ways of work organisation, including teleworking and flexible working arrangements allowing people to combine informal care duties with work;
· Access to affordable care services, such as child care, out of school care or care for dependent persons, including the elderly, through investment in sustainable care services.
· Developing specific employment, training and support services, including coaching and outplacement, in the context of company and sector restructuring;
· Designing and implementing innovative, more productive and greener ways of work organisation, including health and safety at work.
· Innovative and elderly-friendly forms of work organisation, including accessible working environments and flexible measures;
· Prolonging healthier working lives through the development and implementation of measures to promote healthy lifestyles and tackle health risk factors such as physical inactivity, smoking, harmful patterns of alcohol consumption;
· Promoting employability and the participation of older workers in lifelong learning schemes to facilitate active ageing
· Improving activation and matching labour market demand and supply offered by public employment services, by providing integrated support tailored to the needs of jobseekers while extending service provision to job changers and supporting the inactive back to work;
· Collaborating in offering services to employers and establishing partnerships with education institutes and other employment services to organise flexible, preventive and efficient service delivery;
· Anticipating long-term employment opportunities created by structural shifts in the labour market and developing services in the fields of lifelong guidance and lifelong learning to foster career transitions;
· Targeted investment in the skills and capacity of staff;
· Activities by European Employment Services (EURES) in the areas of recruitment, matching and placement, together with the related information, advice and guidance services at national and cross-border level.
· Development of business incubators and investment support for self-employment and business creation, in particular in areas offering new sources of growth, such as the green economy, sustainable tourism (including the silver economy) and health and social services

	Inclusive Growth: Promoting social inclusion and combating poverty
	‘Promoting social inclusion, in particular through the reduction of poverty, by aiming to lift
at least 20 million people out of the risk of poverty and exclusion’
	The following objectives are not explicitly addressed by current NSRF objectives:
· Modernisation of social protection systems, including the design and implementation of reforms to improve the cost-effectiveness and adequacy of social and unemployment benefits, minimum income schemes and pensions, healthcare and social services, whilst minimizing disincentives to work and traps effects;
· Measures to overcome prejudices and discrimination against Roma
· Awareness-raising and engagement with local communities and enterprises to fight discrimination and promote intercultural activities;
· Specific actions targeting people at risk of discrimination and people with disabilities and chronic disease with a view to increasing their labour market participation, enhancing their social inclusion, and reducing inequalities in terms of educational attainment and health status;
· Enhanced access to affordable, sustainable and high-quality healthcare with a view to reducing health inequalities, supporting health prevention and promoting e-health, including through targeted actions focused on particularly vulnerable groups;
· Targeted early-childhood education and care services, including integrated approaches combining childcare, education, health and parental support, with a particular focus on the prevention of children's placement in institutional care;
· Access to e-services to promote e-inclusion;
· Support for the transition from institutional care to community-based care services for children without parental care, people with disabilities, the elderly, and people with mental disorders, with a focus on integration between health and social services.
· Investment in health and social infrastructure to improve access to health and social services and reduce health inequalities, with special attention to marginalised groups such as the Roma and those at risk of poverty;
· Infrastructure investments that contribute to the modernisation, structural transformation and sustainability of health systems, leading to measurable improvements in health outcomes, including e-health measures;  
· Targeted infrastructure investments to support the shift from institutional to community-based care, which enhances access to independent living in the community with high-quality services;
· Support infrastructure investments in childcare, elderly care and long-term care.
· Support for the physical and economic regeneration of deprived urban and rural communities including the Roma, which reduces the spatial concentration of poverty, including the promotion of integrated plans where social housing is accompanied notably by interventions in education, health including sport facilities for local residents and employment;  
· Support for the development of social enterprises through developing new business models and innovative solutions to address societal challenges;
· Support specific investments targeted to remove and prevent accessibility barriers;

	Inclusive Growth: Investing in education, skills and lifelong learning
	‘Improving education levels, in particular by aiming to reduce school drop-out rates to less
than 10 % and by increasing the share of 30-34 year-olds having completed tertiary or
equivalent education to at least 40%’
	The following objectives are not explicitly addressed by current NSRF objectives:
· Targeted support for implementing evidence-based, comprehensive and consistent policies to reduce early school leaving encompassing prevention, early intervention and compensation such as second-chance schools, and fostering participation in nonsegregated public education facilities;
· Capacity building of teachers, trainers, school leaders and staff, introduction of quality assurance and monitoring systems, development of educational content, including the use of ICT, the development of creative skills and combating gender stereotypes in education and training;
· Addressing obstacles in access faced by children from disadvantaged families, in particular during the very first years of early-childhood (0-3);
· Support learning schemes which aim to assist children and young people with learning disabilities in order to allow their integration in the mainstream educational system;
· Support the transition from specialised schools for disabled persons to mainstream schools.
· Investment in the development of new teaching methods and the development and deployment of innovative technologies, including open educational resources, for delivering high-quality educational content, including training and capacity-building for teachers and researchers;
· Support for enhancing the relevance of higher education programmes to labour market needs, including through fostering problem-solving, creativity and the development of entrepreneurial skills;
· Flexible pathways between sectors of education and training and between education and work, in particular through learning and career guidance, traineeship schemes, systems for the validation and recognition of acquired competences, national qualification frameworks and related credit systems such as the European Credit system for Vocational Education and Training (ECVET) and the European Credit Transfer System (ECTS);
· Support for a mobility period abroad for graduates and people on the labour market, including those from disadvantaged groups to acquire new skills and competences;
· Promoting partnerships/networks between social partners, enterprises, education and training institutions/providers in order to improve the transfer of information on labour market needs, introduce experience-based learning methods, encourage experimentation and adapt curricula;
· Support for upgrading the basic skills and key competences of the adult population, including migrants, and creating new opportunities to capitalise on the knowledge and skills of older adults;
· Support the development of adult learning systems responding to high quality standards
· Support for investments in education and training infrastructure particularly with a view to  reducing territorial disparities and fostering non-segregated education and increasing the responsiveness of education and training systems to evolving patterns of skills needs and demands and complementing ESF measures

	Inclusive Growth: Institutional capacity and efficient public administration
	The priority should be on
reducing the administrative burden on citizens and business and increasing the transparency,
integrity and quality of public administration as well as its efficiency in delivering public services in all sectors (including though up-skilling in the fields of policy development, organisational innovations, e-governance and public procurement of innovative solutions).
	The following objective has not explicitly been addressed by the current NSRF:
· Reforms to ensure better legislation, synergies between policies and effective management of public policies, and transparency, integrity and accountability in public administration and spending of public funds;



As can be seen in the table above, the current NSRF is most adequate in covering the ‘sustainable growth’ objectives for 2014-2020, followed by ‘smart growth’. On the other hand, there are numerous ‘inclusive growth’ strategies for 2014-2020 which do not appear to be explicitly addressed in the current programme. Therefore, there is scope is reorienting objectives to achievement better alignment with EU2020 strategies for the next programming period.
Initiatives for 2007-2013 anticipating Europe 2020 objectives
Energy efficiency and renewable energy for housing
The Government of Romania is current planning the implementation of a scheme entitled, Support to employment and social cohesion by implementation of energy efficiency measures in residential buildings in Romania. This scheme has several intended objectives:
· Creation of jobs 
· Promotion of social cohesion by supporting improvement of energy efficiency in residential buildings in Romania, leading to 
· higher employment rate
· reduced energy consumption.




It therefore addresses the following 2014-2020 thematic priorities:
Inclusive growth: Promoting employment and supporting labour mobility
Improving energy efficiency in residential buildings can contribute to the creation and maintenance of jobs which can help counter the economic downturn, by giving direct and immediate support to the construction industry, as well as related industries.
Inclusive growth: Promoting social inclusion and combating poverty
The scheme will also contribute to social cohesion by giving special attention to the most vulnerable population groups. Co-financing rates will be set in accordance with the capacity and affordability of owners to co-finance such investments. Where necessary, and especially in the case of vulnerable groups, a mechanism will be set in place in order to ensure that the most needed categories of population will benefit from the scheme. 
Sustainable growth: Protecting the environment and promoting resource efficiency; Promoting climate change adaptation, risk prevention and management; Supporting the shift towards a low-carbon economy in all sectors 
Implementing this energy efficiency scheme for residential buildings will lead to the improvement of living conditions of population in terms of lower energy bills, a reduction in CO2 emissions and/or the more rationale use of energy sources, in accordance with the EU 2020 Strategy.
Implementation status
The energy efficiency in residential buildings scheme shows promise as there is already a pipeline of projects from the national program (very similar to the proposed scheme), the preparation of technical documentation and procurement of works will be centralized at the level of local public authorities (already experience with the current national program), and the actual execution of works is expected to be quite short (6 months).
However, the effectiveness of the scheme is at risk if the EC does not approve the funding structure proposed (80% grant and 20% beneficiaries) and impose 50% grant, therefore negatively impacting the actual demand on the scheme. Furthermore, the MA believes that if the EC does not approve relocations between funds (ESF to ERDF) and the scheme in due time, respectively by the end of this year, after this date, the implementation schedule will be extremely short in view of decommitment rules.
A potential programme modification will be initiated in parallel with a reallocation procedure, the latter being  considered more sensitive, since the financial envelope (150 mil EURO for the first phase) has been proposed to be ensured through reallocation from different other operational programmes / funds (e.g. ESF). It is worth noting however that DG Regio believes that a fund reallocation between programmes and funds is not necessary, as there is sufficient budget with ROP to launch this scheme.
As regards the project pipeline, the MA has explained that projects from the national programme of rehabilitation will be imported in this new scheme, which is planned to be incorporated into the existing KAI 1.1, being in line with this strategy. These projects will have to be enhanced since they generally address basic rehabilitation with no specific energy efficiency actions. However, the existing project portfolio amounts to 350 mil EURO (in total value) and will cover approximately 50% of the maximum envelope. 
The MA plans to close contracting by August 2013 and implementation by mid-2015. For this reason, the MA has highlighted that the approval of a reallocation during 2012 is essential for the effective implementation of the scheme.
Expanded use of financial engineering instruments
For the 2007-2013 programming period, the European Commission established a number of instruments to achieve Cohesion Policy objectives not only by non-refundable amounts (grants) for projects, but also by other innovative means having a refundable and/or renewable nature (loans, guarantees, risk capital etc.). 
An example is through the JEREMIE initiative where, with the support of the amounts allocated from the Structural and Cohesion Funds, the access to funds for small and medium sized enterprises (SMEs) is facilitated through guarantees, loans and share capital contributions.
Romania has benefited from this initiative through the SOP IEC, where a 100 million EURO grant was allocated for the creation of the JEREMIE participation fund. Despite the application of this innovative mechanism being difficult, due in part to the novelty of such an instrument in Romania, this type of instrument should be encouraged through SOP IEC, as Enhancing the competitiveness of small and medium-sized enterprises is a thematic priority under EU 2020. 
According to the MA, it is expected that at the end of 2015 all JEREMIE money will have reached SMEs, and currently the consumption is around 15%. The MA is therefore currently considering increasing its allocation.
Furthermore, there is a key advantage in terms of absorption, in that the amounts that paid in advance to the JEREMIE Fund can be recovered in a very short period of time from the European Commission, therefore reducing the risk of automated decommitment.
Conclusion on overall coverage of Europe 2020 strategies
Overall the 7 Operational Programmes appear to be wide enough to cover the new Europe 2020 strategies as summarized in terms of key focus areas and objectives. The table below shows the identified links between 2020 objectives and each OP:
COVERAGE OF EUROPE 2020 OBJECTES BY OPERATIONAL PROGRAMME
	2020 OBJECTIVES / OP
	ROP
	SOP ENV
	SOP IEC
	SOP HRD
	SOP T
	OP DAC
	OP TA

	Smart Growth
	
	
	
	
	
	
	

	Strengthening research, technological development and innovation 
	
	
	
	
	
	
	

	Enhancing access to, and use and quality of, information and communication technologies 
	
	
	
	
	
	
	

	Enhancing the competitiveness of small and medium-sized enterprises, the agricultural sector (for the EAFRD) and the fisheries and aquaculture sector (for the EMFF) 
	
	
	
	
	
	
	

	Sustainable growth
	
	
	
	
	
	
	

	Supporting the shift towards a low-carbon economy in all sectors 
	
	
	
	
	
	
	

	Promoting climate change adaptation, risk prevention and management 
	
	
	
	
	
	
	

	Protecting the environment and promoting resource efficiency 
	
	
	
	
	
	
	

	Promoting sustainable transport and removing bottlenecks in key network infrastructures 
	
	
	
	
	
	
	

	Inclusive growth
	
	
	
	
	
	
	

	Promoting employment and supporting labour mobility
	
	
	
	
	
	
	

	Promoting social inclusion and combating poverty 
	
	
	
	
	
	
	

	Investing in education, skills and lifelong learning 
	
	
	
	
	
	
	

	Institutional capacity and efficient public administration 
	
	
	
	
	
	
	



The analysis further highlighted that some KAIs financed during the current programming period that will apparently become obsolete in the light of the priorities of the future Programming and which should be reconsidered and reoriented in order to achieve better alignment towards specific 2020 objectives:
· ROP: KAI 5.3: Promoting the tourism potential and setting-up the needed infrastructure in order to increase Romania’s attractiveness as tourism destination
· SOP IEC: KAI 4.3: Diversification of interconnection networks in view of strengthening security of energy supply
· SOP T: KAI 2.1: Modernization and development of national road infrastructure sections that are mainly located outside the TEN-T priority axes; KAI 2.2: Modernization and development of national railway infrastructure and passenger service. Achieve rail inter-operability on the national rail infrastructure outside TEN-T priority axes by modernizing rail sections, and by rehabilitating railway stations, bridges and tunnels; KAI 2.4: Modernization and development of air transport infrastructure. Modernization and development of selected Romanian airports, with a view to increasing efficiency and attractiveness for users and raising capacity utilization, as well as connecting effectively to Community and International points; KAI 3.1: Promote inter-modal transport. Development of intermodal terminals and/or combined transport logistics and distribution centers covering terminal infrastructure; KAI 3.2: Improve traffic safety across all transport modes. Ensure implementation of European standards of safety and security across all transport modes including intermodal
· OP DAC: KAI 1.3: Support structural and process improvements that contribute to organizational effectiveness; KAI 2.1: Support structural and process change arising from sectoral decentralization initiatives
On the other hand the NSRF is already anticipating some of the initiatives that will have stronger focus in the future, in particular the Energy efficiency and renewable energy for housing and the use of financial 

[bookmark: _Toc329596520]engineering instruments. 

3.4.3 Common treatment of programming periods
Perspectives of achievement of strategic objectives
As has been seen in Evaluation Question 3[footnoteRef:45], NSRF indicators are not expected to be achieved by 2015, due in large part to the slow absorption rate to date, and projected target rate by 2015 based on the payment performance of historic and future projects (summarised below), resulting in the possible non achievement of the corresponding strategic objectives defined in the NSRF: [45:  And considering all limitations of the results linked to the quality of the data] 

· Employment and job creation: perspective degree of achievement of NSRF target values is 44%;
· Transport infrastructure (TEN and national[footnoteRef:46]): perspective degree of achievement of NSRF target values ranges between 89%-112%; [46:  The linkage between New Roads Built out of TEN-T and Roads with access to Western European corridors can only be established if projects are completed and connections are in place. Therefore this indicator should be interpreted with caution.] 

· Adequacy of water services management systems:  perspective degree of achievement of NSRF target values ranges between 6%-14%;
· Adequacy of waste management systems: perspective degree of achievement of NSRF target values ranges between 55%-156%;
· Interconnectivity through a Broadband network: with high probability it will not be achieved, since the operation has not started;
· Investment in Research, Development and Innovation: perspective degree of achievement of NSRF target values is only 12%;
Furthermore, the significant economic risks of the non-implementation of strategic objectives are highlighted considering that the financial envelope covering the 7 OP equates to approximately 2.1% annual Romanian GDP.[footnoteRef:47] When also considering the contribution of public cofinancing, this represents a total of 2.52% of annual GDP.[footnoteRef:48] [47:  GDP in 2010: USD 161.62 billion according to the World Bank (currency conversion of 1 USD = 0.81514 at 01/06/2010), equating to 131.7 billion EURO. Divided by 7 to calculate annual GDP.]  [48:  Public confinancing of 4.038 billion EURO according to Revised Financial Plan] 

The analysis developed under this question has shown that there is overall continuity between NSRF objectives and EU Strategic objectives for the future Programming period and furthermore that the KAIs becoming obsolete are not among those contributing to the achievement of the NSRF strategic objectives under analysis. Therefore, in principle the implementation of existing KAIs beyond 2015 would not determine inconsistencies with the EU 2020 strategies. It would be logical to assume however that the unachieved targets of the current programming period would cumulate with the additional new ones set for 2014-2020 creating considerable pressure on implementing structures and certain beneficiaries.
The theoretical continuity between programming periods in terms of objectives has to be further analyzed in consideration of the existing legal framework and of the proposals put forward by the EC.
Existing legal framework
The current regulation 1083/2006/EC (Art 39 to 41), COM regulation 1828/2006 (Annexes XXI and XXII) and COM regulation 832/2010 (Annexe II) does not enable projects to be financed by two separate programming periods.
During the 2007-2013 however, Managing Authorities and the European Commission noted many instances of observed slippages in the implementation timetable of major projects approved by the Commission. Thus, projects with a target completion of 2014 or 2015 risk not being completed on time; in addition, major project applications include unrealistic timetables raising doubts on the capacity of the beneficiaries to complete the investment within the envisaged deadlines.
In response to a request from some Member States, the European Commission issued a Guidance Note for projects spanning across two Programming periods regarding major projects which are implemented during the second programming period. The objective of this was to respond to major projects recording delays in implementation, as well as those for which implementation schedules were unrealistic, in order to control the implementation risk associated with these projects. According to the EC, approximately 300 projects (across all Member States) record such risk.
Three scenarios are possible according to the European Commission:
· A major project is implemented in its entirety and put in operation within the framework of the current programming period, or
· A major project is delayed to the next programming period if the MA believes there is not sufficient time to implement within the current programming period, or
· A project is split in phases, a first phase being implemented within the current programming period and the next phase - completing the project in its entirety - being implemented over the programming period 2014 – 2020. Some time overlap between two phases can exist the same way as it is the case with the successive programming periods.
The European Commission highlights the importance of breaking large projects down by phases, a process to be undertaken by Managing Authorities. These projects can then be implemented as discrete projects, enabling components to be implemented prior to the end of the programming period in 2013. 
The European Commission proposes that Member States and managing authorities screen in 2012 the implementation of all major projects submitted to the Commission, including those already approved, in order to clarify which of them are likely and not likely to be completed by the 31 December 2015 deadline. The MA SOP Transport has indicated its intention to commission an Interim Evaluation expected to deliver a report by end 2012 on this issue. The evaluation will seek to assess:
· The likelihood that each individual project will be concluded by the end of 2012;
· The possibility to expand the implementation across 2 programming periods of the projects that cannot be concluded (in line with the COCOF guidelines). 
The outcome of these assessments and the criteria used should then be reported to the Commission, with a view to establish a list of major projects to be divided into phases, the first phase being completed with certainty before 31 December 2015. 
The Commission proposes to assess the Member States' proposals with a view to agree on the new timetables and to the amendment of the Commission decisions of the already approved projects in 2013.
In addition, Member States and managing authorities will need to make sure that for any major project to be submitted subsequent to 1 January 2012, the major project application effectively addresses the issue of whether or not the project can be completed within the 2007-13 programming period or alternatively required to be divided into phases.
For projects that are not phased, in order to encourage ongoing contracting of projects and a smooth transition to the commencements of the 2014-2020 programme, for the projects contracted in 2014 and 2015, the MA will have the choice to put them on the current OP or on the OP of the next programming period. This has to be decided at the first invoice and applies to the entire project.
In addition, it is important to recognise the EC’s views regarding project completion. Contractualisation of projects is permitted beyond 2013, but with the condition that all payments to beneficiaries are completed by 31/12/2015. If payments are not completed, projects can be continued subject to a guarantee that the State budget will finance the remainder.
Conclusion
Despite an overall continuity in terms of objectives, the concrete opportunities for bridging the 2007-2013 and 2014-2020 programming periods will be limited for the majority of the OPs under the Convergence objective. A Guidance Note issued by the European Commission provides for the possibility of phasing major projects across the two Programming periods, but based on the interviews with DG Regio, the scope of application will be limited to SOP Transport. 
Furthermore, with regard to the financial aspects of continuity of the two Programming periods as expressed in terms of decommitment rules, the EC strongly supports the n+2 rule for the remainder of this programming period, and also proposes this rule be applied to the 2014-2020 programme. 
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The present section includes an overarching analysis of the correlations existing between the answers provided to all Evaluation Questions and in particular between Questions 2, 3 and 4, given that the findings of Question 1 are already considered in Question 2.
Under Question 2, a number of top performing KAIs (see section 3.2.2) were identified across the 7 OPs as recipients of a cumulative reallocation of 5,000 Million LEI. It is worth noting that this reallocation does not jeopardise the 4% budget threshold for Technical Assistance.

	OP
	
	KAI
	TITLE

	5
	SOP TRANSP
	1.1
	Modernisation and development of road infrastructure along the TEN-T priority axis

	5
	SOP TRANSP
	2.1
	Modernisation and development of national road infrastructure

	3
	SOP IEC
	1.3
	Sustainable entrepreneurship development

	3
	SOP IEC
	3.1
	Supporting the ICT use

	5
	SOP TRANSP
	4.2
	Support for information and publicity regarding SOP T

	2
	SOP ENV
	6.2
	Support for information and publicity

	3
	SOP IEC
	5.2
	Support for communication, evaluation and IT/other equipment acquisition


In addition to these KAI mentioned above, some other high performing KAI were identified as part of the analysis to determine what level of overcontracting would be necessary on selected KAI to eliminate the risk of decommitment. These KAI are characterised by a payment completion rate higher than 75% (one KAI with 69% completion has been selected, as this is necessary to reach zero decommitment):

	OP
	
	KAI
	TITLE

	1
	ROP
	3.2
	Rehabilitation, development and equipping social services infrastructure

	1
	ROP
	4.3
	Support for the development of micro-enterprises

	2
	SOP ENV
	2.2
	Rehabilitation of historically contaminated sites

	2
	SOP ENV
	5.2
	Reduction of coastal erosion

	3
	SOP IEC
	3.1
	Supporting the ICT use

	3
	SOP IEC
	3.3
	Sustaining the e-economy

	3
	SOP IEC
	4.2
	Valorization of renewable energy resources for producing green energy

	4
	SOP HRD
	3.1
	Promoting entrepreneurial culture

	5
	SOP T
	1.1.
	Modernization and development of road infrastructure along the TEN-T priority axis 7

	5
	SOP T
	1.3
	Modernization and development of water transport infrastructure along the TEN-T priority axis 18 and the inland navigable canals

	6
	OP DAC
	1.3
	Improve organisational effectiveness

	7
	OPTA
	1.1
	Support to the management and implementation of Structural Instruments

	7
	OPTA
	1.3
	Horizontal training in the field of management of programmes/projects

	7
	OPTA
	2.3
	Training of the users, distribution of procedural guidelines and user manuals and information activities related to SMIS

	7
	OPTA
	2.4
	Supply of IT&C goods and services

	7
	OPTA
	3.1
	Dissemination of general information and publicity activities regarding Structural Instruments allocated to Romania

	7
	OPTA
	3.2
	Operation of the Structural Instrument Information Centre


The table in the following page presents an analysis of the relevance of these KAIs respectively to the achievement of NSRF indicators (Q3) and the new Europe 2020 Strategies (Q4):

	OP
	
	KAI
	RELATION TO NSRF INDICATORS (Q3)
	RELATIONS TO EUROPE 2020 STRATEGIES: THEMATIC PRIORITY AND OBJECTIVES (Q4)
	POSSIBLE COMMON TREATMENT ACROSS PROGRAMMING PERIODS (Q4)

	1
	ROP
	3.2
	-
	Inclusive growth  - Promoting social inclusion and combating poverty: Enhanced access to affordable, sustainable and high-quality social services such as employment and training services, services for the homeless, out of school care, childcare and long-term care services; 
	

	1
	ROP
	4.3
	Contribution to New jobs created and maintained
	Smart growth – Enhancing the competitiveness of SMEs: Investment in entrepreneurship, including the provision of start-up capital, guarantees, loans and mezzanine and seed capital through financial instruments and support for the development of business plans
	

	2
	SOP ENV
	2.2
	-
	Sustainable growth - Protecting the environment and promoting resource efficiency: Investment in efficient water supply, waste-water treatment and water reuse, including new investment in the reduction of leakage and the implementation of River Basin Management Plans;
Investment in waste management in line with the waste management hierarchy, in particular re-use, recycling and, for non-recyclable materials, recovery;
	

	2
	SOP ENV
	5.2
	-
	Sustainable growth - Promoting climate change adaptation, risk prevention and management: a) Increased investment in adaptation to climate change and risk prevention and management; b) Development of tools (detection, early warning and alert systems, risk mapping and assessment); and increased investment disaster management systems, to facilitate disaster resilience and risk prevention and management for natural risks, including weather-related risks and geophysical risks and to support societal responses to industrial risks (early warning systems, risk mapping).
	

	3
	SOP IEC
	1.3
	-
	Smart growth - Enhancing the competitiveness of small and medium-sized enterprises: Business advisory services, in particular in the areas of business start-up, business transfer, access to new markets, business strategy and monitoring, technology transfer and foresight as well as user-oriented and design-driven innovation, raising innovation management capacity and encouraging the development and use of such services through innovation voucher programmes;
	

	3
	SOP IEC
	3.1
	-
	Smart growth - Enhancing access to, and use and quality of, information and communication technologies: the creation, improvement and expansion of broadband infrastructure, including passive broadband infrastructure.
	

	3
	SOP IEC
	3.3
	-
	Smart growth - Enhancing access to, and use and quality of, information and communication technologies: a) ICT applications that contribute to meeting future societal challenges and opportunities such as eHealth, ageing population, reducing carbon emissions, resource-efficiency, education, eInclusion, energy efficiency, eGovernment, integrated ICT solutions for 'smart cities', consumer information and empowerment; b) Investment in the large-scale uptake of ICT-based innovations within and between regions to address key societal challenges.
	

	3
	SOP IEC
	4.2
	Contribution to New jobs created and maintained
	Sustainable growth - Promoting climate change adaptation and risk prevention and management and - Protecting the environment and promoting resource efficiency: Increased investment in adaptation to climate change and risk prevention and management, including: avoiding damage and increasing resilience to the built environment and other infrastructure; protecting human health; decreasing future pressure on water resources; investing in flood and coastal defences; and decreasing the vulnerability of ecosystems in order to increase ecosystem resilience and enable ecosystem-based adaptation.
	

	4
	SOP HRD
	3.1
	-
	Inclusive growth - Promoting employment and supporting labour mobility: support in particular for unemployed, disadvantaged and inactive people, to start and develop businesses in all sectors, including care and health, work integration, green jobs and community development. Such support comprises skills development, including ICT, entrepreneurial and management skills, mentoring and coaching and the provision of inclusive business development and financial services for business starters
	

	5
	SOP TRANSP
	1.1
	Contribution to Roads with access to West-European corridors completed and/or rehabilitated (TEN and national
	Sustainable growth – Promoting sustainable transport and removing bottlenecks in key network infrastructures. Core TEN-T infrastructure covering road, rail and sea transport, as well as multimodal and interoperable modes bringing high net benefits to society
	

	5
	SOP TRANSP
	1.3
	-
	Sustainable Growth - Promoting sustainable transport and removing bottlenecks in key network infrastructures: The removal of bottlenecks in inland waterways while minimising substantial modifications to riverbeds, and supporting investments to render fleets more environmentally friendly as well as investment in River Information Systems.
	

	5
	SOP TRANSP
	2.1
	-
	Sustainable growth – Promoting sustainable transport and removing bottlenecks in key network infrastructures. Core TEN-T infrastructure covering road, rail and sea transport, as well as multimodal and interoperable modes bringing high net benefits to society
	

	6
	OP DAC
	1.3
	-
	Inclusive growth - Institutional capacity and efficient public administration
	

	7
	OPTA
	1.1
	-
	Inclusive growth – Institutional Capacity and efficient public administration: Strengthening institutional capacity and the efficiency of public administrations and public services related to the implementation of ERDF.
	

	7
	OPTA
	1.3
	-
	Inclusive growth – Institutional Capacity and efficient public administration: Strengthening institutional capacity and the efficiency of public administrations and public services related to the implementation of ERDF.
	

	7
	OPTA
	2.3
	-
	Inclusive growth – Institutional Capacity and efficient public administration: Strengthening institutional capacity and the efficiency of public administrations and public services related to the implementation of ERDF.
	

	7
	OPTA
	2.4
	-
	Inclusive growth – Institutional Capacity and efficient public administration: Strengthening institutional capacity and the efficiency of public administrations and public services related to the implementation of ERDF.
	

	7
	OPTA
	3.1
	-
	Inclusive growth – Institutional Capacity and efficient public administration: Strengthening institutional capacity and the efficiency of public administrations and public services related to the implementation of ERDF.
	

	7
	OPTA
	3.2
	-
	Inclusive growth – Institutional Capacity and efficient public administration: Strengthening institutional capacity and the efficiency of public administrations and public services related to the implementation of ERDF.
	






Correlations with indicators
Based on the above analysis and findings relating to the best performing KAIs which provide the greatest impact on absorption if overcontracted, it can be concluded that while additional overcontracting will have a material impact in terms of absorption of the EU budget, the impact on the achievement of NSRF objectives will be rather limited.
Out of the high absorbing KAI identified, only 3 KAI contribute to progress in the achievement of two NSRF indicators: New jobs created and maintained and Roads with access to West-European corridors completed and/or rehabilitated (TEN and national), suggesting a weak correlation between high absorbing KAI and the achievement of NSRF objectives.
Correlations with Europe 2020 strategies
In terms of correlation with the Europe 2020 strategies, the KAIs identified as recipients of additional overcontracting present links with all thematic priorities, however in a relatively unbalanced manner.
· 9 contribute to Inclusive growth: Institutional Capacity and efficient public administration; Promoting social inclusion and combating poverty; Promoting employment and supporting labour mobility;
· 4 contribute to Smart growth: enhancing access to, and use and quality of, information and communication technologies; Enhancing the competitiveness of SMEs:
· 6 contribute to Sustainable growth: Promoting climate change adaptation and risk prevention and management; Protecting the environment and promoting resource efficiency
Joint treatment of programming periods
Among the KAIs identified as recipients of possible funds reallocations, only KAI 1.1 Modernization and development of road infrastructure along the TEN-T priority axis 7of SOP Transport and KAI 1.3 Modernization and development of water transport infrastructure along the TEN-T priority axis 18 and the inland navigable canals appear consistent with the EC Guidelines concerning the joint treatment of Programming periods.
This analysis therefore highlights that maximising the absorption rate at all costs would have negative impacts on the balance of the programme. The KAI which have been noted as the best performing with regards to absorption capacity do not evenly cover all priority growth areas, and do not necessarily lead to the achievement of NSRF impact indicators not are in line with the existing EC Guidelines concerning the joint treatment of Programming periods. Therefore, the pure optimisation of the absorption rate should be considered in light of what impacts it generate on the achievement of objectives and coverage of priorities for the next programming period. 
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	Function
	Organisation
	Date of the interview
	Data collection tool

	Authority for the Coordination of Structural Instruments

	Antoaneta Popescu, 
	General Director
	ACIS
	10 January 2012
	Face to face interview

	Claudia Magdalina
	Head of Unit
	Central Evaluation Unit
	10 January 2012
	Face to face interview

	Anton Enachescu
	Expert 
	Central Evaluation Unit
	10 January 2012
	Face to face interview

	Florentina Ciocanel 
	Director
	Monitoring Directorate
	10 January 2012
	Face to face interview

	Ioana Ciocoiu
	Director
	Programming Directorate
	10 January 2012
	Face to face interview

	Eugen Grigore, 
	Head of Unit
	SMIS Unit
	10 January 2012
	Face to face interview

	Cristina Ciocoiu, 
	Expert
	SMIS Unit
	10 January 2012
	Face to face interview

	Andra Chirila, 
	Director
	System Coordination Directorate
	10 January 2012
	Face to face interview

	ROP
	
	
	

	Gabriel Friptu
	General Director
	Managing Authority
	11 January 2012
	Face to face interview

	Gabriel Friptu
	General Director
	Managing Authority
	04 April 2012
	Face to face interview

	Doina Surcel
	Director
	Managing Authority
	04 April 2012
	Face to face interview

	Adina Stefanescu
	Director
	Managing Authority
	04 April 2012
	Face to face interview

	Stefan Oachesu
	Expert
	Managing Authority
	04 April 2012
	Face to face interview

	SOP ENV
	
	
	

	Adrian Mindroiu
	General Director
	Managing Authority
	11 January 2012
	Face to face interview

	Marilena Liliana Naumescu
	Director (Responsible PA1)
	CF Directorate, Managing Authority
	04June2012
	Face to face interview

	Catalin Gheran
	Director (Responsible PA 2)
	CF Directorate, Managing Authority
	04June2012
	Face to face interview

	SOP IEC
	
	
	

	Catalina Melita 
	General Director
	Managing Authority
	12 January 2012
	Face to face interview

	Maleta Marinescu,
	Deputy General Director
	Managing Authority
	12 January 2012
	Face to face interview

	Catalina Melita 
	General Director
	Managing Authority
	04 April 2012
	Face to face interview

	Maleta Marinescu
	Deputy General Director
	Managing Authority
	04 April 2012
	Face to face interview

	Mihaela Manolescu
	Coordinator operation 1.1.1.b (large companies)
	Managing Authority
	04 April 2012
	Face to face interview

	Cristina Paraschiv
	Coordinator Payment Unit
	Managing Authority
	04 April 2012
	Face to face interview

	SOP TRANSPORT
	
	
	

	Alexandru Serban Cucu
	General Director
	Managing Authority
	11 January 2012
	Face to face interview

	Catalin Costache
	Director
	Programming Direcorate
	11 January 2012
	Face to face interview

	Daniela Breazu
	Expert
	Evaluation Unit
	11 January 2012
	Face to face interview

	Cristian Diamandi 
	Head of Unit,
	Financing Contracts Unit, National company for Motorways and National Roads (CNADNR)
	11 January 2012
	Face to face interview

	Adrian Dragomirescu
	Head of Unit
	for Planning and Monitoring, National Company for Railways (CFR)
	11 January 2012
	Face to face interview

	Catalin Costache
	Director
	Programming Directorate
	04 March 2012
	Face to face interview

	Daniela Breazu
	Expert
	Evaluation Unit
	04 March 2012
	Face to face interview

	OP DAC
	
	
	

	Carmen Dobrota 
	General Director
	Managing Authority
	12 January 2012
	Face to face interview

	Crstina Mirica
	-
	Managing Authority
	12 January 2012
	Face to face interview

	Claudia Vasilca
	-
	Managing Authority
	12 January 2012
	Face to face interview

	Carmen Dobrota 
	General Director
	Managing Authority
	04 May 2012
	Face to face interview

	SOP HRD
	
	
	

	Cristina Niculae
	Director
	Programme Management and Monitoring Directorate
	12 January 2012
	Face to face interview

	Mihaela Hanciu
	Director
	Quality Management Directorate
	12 January 2012
	Face to face interview

	Daniel Chitoi
	Director
	Contract Monitoring
	12 January 2012
	Face to face interview

	Irina Matei
	Expert 
	Programme Monitoring
	12 January 2012
	Face to face interview

	Irina Matei
	Expert 
	Programme Monitoring
	04 April 2011
	Face to face interview

	Mihaela Praja
	Expert
	Project Verification Unit
	04 April 2011
	Face to face interview

	Adriana Rachieru
	Expert
	Programming and Evaluation Unit 
	04 April 2011
	Face to face interview

	Roxana Aszalas
	Expert
	Contracting Unit
	04 April 2011
	Face to face interview

	Olimpia Manolache
	Head of Unit
	Economic Unit
	04 April 2011
	Face to face interview

	Viorel Zlotariu
	Expert (SMIS responsible)
	Information Management Unit 
	04 April 2011
	Face to face interview




	OP TA
	
	
	

	Livia Chirita
	Director
	Managing Authority
	27 January 2012
	Face to face interview

	Daniela Balan
	Head of Unit
	Managing Authority
	27 January 2012
	Face to face interview

	Livia Chirita
	Director
	Managing Authority
	04 March 2012
	Face to face interview

	Daniela Balan
	Head of Unit
	Managing Authority
	04 March 2012
	Face to face interview

	AUDIT AUTHORITY
	
	
	

	Aron Popa
	President
	Audit Authority
	11 January 2012
	Face to face interview

	Razvan Ifrim
	Director
	Audit Authority
	11 January 2012
	Face to face interview

	CERTIFYING AND PAYING AUTHORITY
	
	
	

	Eladia Prandea
	Dept. General Directors
	CPA
	10 January 2012
	Face to face interview

	Cristiana Moise
	Expert
	CPA
	10 January 2012
	Face to face interview

	Eladia Prandea
	Dept. General Director
	CPA
	16 May 2012
	Face to face interview

	EUROPEAN COMISSION
	
	
	
	

	Angela Martinez-Sarasola
	Head of Unit
	EC
	30 May 2012
	Face to face interview
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	[bookmark: _Toc329596525]PROGRAMMING DOCUMENTS 2007-2013

	Operational Programmes and NSRF

	MONITORING DATA
	
	
	

	ACIS monthly Monitoring reports for progress at NSRF / OP level from May 2008 to December 2011
ACIS monthly Contracting reports at OP level from May 2008 to December 2011

	SMIS extractions of submitted projects, contracted projects and cancelled projects, advanced payments and payments to projects, financial corrections at 31.12.2011

	Target and achieved values of NSRF indicators for contracted projects at 31.12.2011

	Annual Implementation Reports 2007-2010 for all OPs

	Monitoring Committee meetings documentation for all OPs (November/December 2011)

	DECOMMITTMENT ANALYSES
	
	

	CPA Reports at 29.12.2011
	
	

	ACIS Decommittment analysis
	
	

	IMPLEMENTATION RELATED DOCUMENTS
	
	

	Priority Action Plan and PAP monitoring Report at end of 2011

	EC decision on top-up for ROP

	New rules on VAT eligibility

	EVALUATION REPORTS
	
	

	Interim evaluation Reports at OP level and “horizontal” evaluation Reports 

	FUTURE PROGRAMMING 2014-2020
	
	

	EU And national strategic documents related to period 2014-2020



	PROGRAMME
	DOCUMENTS ON PERSPECTIVE INFORMATION
	DATE OF RECEIPT
	RECEIVED FROM

	OP TA
	Forecast expenditure 2012
	04 March 2012
	Livia Chirita

	
	Revised project pipeline
	04 March 2012
	Daniela Balan

	
	Revised DCI 
	04 March 2012
	Daniela Balan

	
	Decision for implementation of top-up mechanism
	04 March 2012
	Daniela Balan

	SOP HRD
	Information on completed projects
	04June2012
	Anna-Maria Dobrota

	
	Annual Plan of Procurement
	09 April 2012
	Adriana Rachieru

	
	Revised Financial Plan
	09 April 2012
	Adriana Rachieru

	
	EC Agreement on delegation of IBS
	09 April 2012
	Adriana Rachieru

	
	Note 1 - modifications of Programme Complement SOP
	09 April 2012
	Adriana Rachieru

	
	List of terminated contracts
	09 April 2012
	Adriana Rachieru

	
	Information regarding correlation of SMIS codes and AW codes
	10 April 2012
	Viorel Zlotariu

	
	Information regarding prospective contracting 
	10 April 2012
	Adriana Rachieru

	
	Top-up mechanism
	10 April 2012
	Adriana Rachieru

	ROP
	Cash-flow_april 2012
	09 April 2012
	Corina Costea

	
	Indicators' status for completed projects under KAI 2.1
	04June2012
	Oachesu Stefan

	
	Last approved version of financial plan at KAI level
	04 May 2012
	Oachesu Stefan

	
	Implementation calendar for Energy Efficiency
	04June2012
	Oachesu Stefan

	
	TA plan
	04 May 2012
	Oachesu Stefan

	
	Indicators achieved regarding number of jobs
	04 May 2012
	Oachesu Stefan

	
	Absorption targets established for 2012-2015
	04 May 2012
	Corina Costea

	
	Note_Payments forecasts at MA ROP level
	04 May 2012
	Corina Costea

	
	Financial commitments TA (April 2012)
	04 May 2012
	Adina Stefanescu

	OP DAC
 
 
	Revised version of Programme Complement OP DAC
	04June2012
	Claudia Vasilca

	
	Forecasts at project level (total reimbursement requests_CLU_30 march 2012)
	04June2012
	Claudia Vasilca

	
	Instruction regarding the Reimb. Requests verification _"PO IND 2 0 revizuit"
	04June2012
	Claudia Vasilca

	SOP T
 
 
 
 
 
	Revised financial plan (after reallocations and top-up) 
	04 May 2012
	Daniela Breazu

	
	Estimated reimbursement requests that will be submitted to CPA in 2012 - file ”BENEFICIARI 2012” 
	04 May 2012
	Daniela Breazu

	
	The SOPT implementation/payments schedule and n+2/n+3 forecast – file ”Calendare proiecte plati 17 noiembrie 2011”
	04 May 2012
	Daniela Breazu

	
	The SOPT project pipeline  - file ”SOPT pipeline 17 Nov 2011 supracontractare
	04 May 2012
	Daniela Breazu

	
	The List of the SOPT programme indicators and the calculation of the targets for the output indicators - KAIs 1.1 and 2.1
	04 May 2012
	Daniela Breazu

	
	Completed projects and indicators 1.1 and 2.1
	04 March  2012
	Daniela Breazu

	SOP Env
 
 
 
 
 
 
 
 
 
	Absorption targets for 2012
	09 April 2012
	Catalin Gheran

	
	Reimbursement plan 2012-2013
	09 April 2012
	Catalin Gheran

	
	Implementation status SOP Env 04June2012
	09 April 2012
	Catalin Gheran

	
	List of projects in preparation Axis 5
	09 April 2012
	Catalin Gheran

	
	List of major projects in preparation Axis 1
	09 April 2012
	Catalin Gheran

	
	List of major projects in preparation Axis 2
	09 April 2012
	Catalin Gheran

	
	List of major projects in preparation Axis 4
	
	 

	
	Top-up simulation
	09 April 2012
	Catalin Gheran

	
	Status of projects KAI 1.1
	09 April 2012
	Catalin Gheran

	
	Top-up final (financial)
	09 April 2012
	Catalin Gheran

	POS CCE
 
 
 
 
 
 
 
	Current financial plan approved by the EC (including top-up) and financial plan approved by the MC in November 2011 (with the reallocations)
	 
	 

	
	Analysis on the risk of decommitment at the level of PA - both at KAI level
	
	 

	
	Latest monthly CPA forecasts
	
	 

	
	Financial implementation schedule for ELI  
	
	 

	
	Financial implementation schedule for the Broadband initiative 
	
	 

	
	Financial implementation schedule for Measure 1.3.1  
	
	 

	
	Financial implementation schedule for Measure 4.3.2  
	
	 

	
	Achieved values for jobs created and maintained for Concluded Projects
	
	 



All the above documents have been uploaded on the project eRoom.


4.3 [bookmark: _Toc333576540]Workshops with the MAs
	PROGRAMME
	PARTICIPANTS
	DATE 

	ACIS
	Claudia Magdalina, Head of Evaluation Central Unit
Anton Enachescu, Evaluation Central Unit
Adriana Berindea, Monitoring Directorate
	All Workshops
All Workshops
31 May 2012
(SOP Transport)

	ROP
	Gabriel Friptu, General Director MA ROP
Eleonora Gheorghe, MA ROP
Pompilia Idu, Head of Evaluation Unit, MA ROP
Laurentiu Caprian, MA ROP
	31 May 2012

	SOP T
	Catalin Costache, Director MA SOP Transport
Liliana Barna, MA SOP Transport
Adina Mocan, MA SOP Transport
Daniela Breazu, Evaluation Unit, MA SOP Transport 
	31 May 2012

	SOP Environment
	Doina Iliescu, MA SOP Environment
Cosmin Feodorov, MA SOP Environment
Mihai Popescu, MA SOP Environment
Florian Burnar, MA SOP Environmnet
	31 May 2012

	OP TA
	Livia Chirita, General Director MA OP TA
Cristina Patrascoiu, MA OP TA
Daniela Balan, MA OP TA
	01 July 2012

	SOP HRD
	Carmen Rosu, General Direcor MA SOP HRD
Daniel Chitoi, MA SOP HRD
	01 July 2012

	OP DAC
	Carmen Dobrota, General Director MA OP DAC
Aura Munteanu, MA OP DAC
Claudia Vasilica, MA OP DAC
	01 July 2012

	SOP IEC
	Catalina Melita, General Director MA SOP IEC
Maleta Marinescu, MA SOP IEC 
Mihaela Manolescu, MA SOP IEC
Dorina Muntean, MA SOP IEC
	01 July 2012








[bookmark: _Toc316036481][bookmark: _Toc329596526]

4.4 [bookmark: _Toc333576541]List of abbreviations

	AA
	Audit Authority

	ACIS
	Authority for Coordination of Structural Instruments

	AIR
	Annual Implementation Report

	ANRMAP
	National Authority for the Regulation and Monitoring of Public Procurement

	CA
	Contracting Authority

	CF
	Cohesion Fund

	CFR
	National Company for Railways 

	CPA
	Certifying and Paying Authority

	EC
	European Commission

	ECC
	Evaluation Coordination Committee

	ELI Project
	Extreme Light Infrastructure Project

	ERDF
	European Regional Development Fund

	ESF
	European Social Fund

	ETC
	European Territorial Cooperation

	EU
	European Union

	FID
	Framework Implementation Document

	GDP
	Gross Domestic Product

	GNI
	Gross National Income

	IB
	Intermediate Body

	IB PIS
	Intermediate Body for Promotion of Information Society

	KAI 
	Key Area of Intervention

	MA
	Managing Authority

	MC
	Monitoring Committee

	MC CSI
	Managing Committee for Coordination of Structural Instruments

	MD
	Monitoring Department

	NCMNR
	National Company for Motorways & National Roads 

	NGO
	Non-Governmental Organization

	NSRF
	National Strategic Reference Framework

	NSRF
	National Strategic Reference Framework

	OP
	Operational Programme

	OP DAC
	Operational Programme Development of Administrative Capacity

	OP TA
	Operational Programme Technical Assistance

	PA
	Priority Axis

	RDA
	Regional Development Agency

	ROP
	Regional Operational Programme

	SI
	Structural Instruments

	SME
	Small Medium Enterprise

	SMIS
	Single Management Information System

	SOP ENV
	Sectoral Operational Programme Environment

	SOP HRD
	Sectoral Operational Programme Human Resources Development

	SOP IEC
	Sectoral Operational Programme Increase of Economic Competitiveness

	SOP T
	Sectoral Operational Programme Transport

	TA
	Technical Assistance

	UCVAP
	Central Unit for the Verification of Public Procurement




4.5 [bookmark: _Ref322015666][bookmark: _Toc329596527][bookmark: _Toc333576542]Difficulties encountered with data collection
The data collection and analysis phase in particular presented significant challenges to the evaluation team. These challenges were communicated with ACIS through the Relevant set of data report of 2 March 2012, in addition to a project status meeting held on 22 March 2012. The challenges relate particularly to inconsistencies and difficulties of comparability between ACIS and SMIS sources of information, particularly in regards to payments data for 3 OP. 
This situation led to delays, due to the necessity to perform two extractions of SMIS data, request clarification of data labels which had changed from one extraction to the next after the initial extraction, undertake two separate data quality analyses, and has affected the feasibility of the initial methodological approach for modelling. 
As at 22 March 2012, the set of data included relevant and reliable information for only four OPs (ROP, SOP Environment, OP TA, OP DAC). The Chain Ladder model approach has been adapted to the data available. This data represented only 50% of the total payments across all 7 OPs recorded at 31 December 2011 in ACIS monitoring reports, due to data completeness issues relating to payments at project level for SOP IEC, SOP HRD and SOP-T.
Specifically for SOP IEC and SOP HRD, the volume of payments in SMIS as a proportion of the payments within the ACIS spreadsheets at KAI level is 10% and respectively 30%. For POS-T, there was no payment data available in the SMIS system. 
Given that the main objective of the evaluation is precisely to forecast the payments from January 2012 to December 2015 through the development of a mathematic model, which necessitates an observation of the past project activity, in the absence of reliable and complete data on payments at project level as at 22 March 2012, it was impossible to ensure the validity of any mathematical modelling performed. 
Since the modelling would most likely not be representative of the reality of the projects and programmes and of their tendencies, it was decided that alternative sources for this data be sought. Therefore extractions of accounting system data and payment registries have been used in order to reconstruct the payments database for 2 OPs. For the final OP, the database for payments has been reconstructed using quarterly ACIS reports. These manual adjustments have enabled particularly the payments database for all 7 OP to achieve a comparable result to ACIS sources, therefore providing the evaluation team with sufficient confidence to finalise the dataset and proceed will analysis and reporting.
Finally, there were also methodological difficulties encountered in integrating recovered EU prefinancing and the impact of financial corrections following controls. These two factors were taken into account following the provision of a SMIS data extract for recovered prefinancing (integrated at KAI level) and a CPA document on certified expenditure (enabled the measurement of controls at the OP level).

4.6 [bookmark: _Ref322026434][bookmark: _Toc329596528][bookmark: _Toc333576543]Historical database design structure
The diagram below shows an example of how the different SMIS data extractions were merged to form the consolidated database. The merging undertook a 12-step process, which is described in the far right column below. 
[image: ]



4.7 [bookmark: _Toc329596529][bookmark: _Toc333576544]Logarithmic lifecycle of projects per OP
[bookmark: _Toc322342312]Why a logarithmic model of project lifecycles?
Our forecast simulation of the project lifecycle covers a maximum period of 32 quarters and seeks to simulate the complete lifecycle of a project, per project. The reason why 32 quarters is the maximum in the case of this evaluation is because this would reflect a project that commences in the first quarter of 2008 and continues until the final quarter of 2015 (8 years).
Projects that commences in the year 2007 are too few and volatile to be concerned in the modelling process, however their weight in the payments are accounted by the adjustment coefficients.
The following graph illustrates the payment rate (payments to beneficiaries (net of recovered prefinancing) as a percentage of EU budget, per project) of completed projects over this period of 32 quarters, shown per KAI (example simulation below for illustration purposes only). The plateau of project payments from Q17 to Q32 is defined by the fact that, as completed projects, they do not expect new payments in the coming quarters.

Graphic 1: Completed projects in KAI 5.2 have an average project payment rate of 55% of their EU programming budget by the 7th quarter, and an average project payment rate of 84% of their EU programming budget by the 12th quarter. Completed projects of KAI 5.2 mostly achieved their last payment by the 12th quarter.

As stated above, this graph is based only on historical data for completed projects, and demonstrates their complete lifecycle.
The complete lifecycle can be described by 3 phases:

3 phases are shown: The Starting phase in red, the Spending phase in orange, the Closing phase in yellow.
For OP1, the Starting phase lasts for 15 months and the Spending phase lasts for 15 months as well.
The aim of our modelling is to forecast the payments in each phase by each projects.
[bookmark: _Toc322342313]The OP mixed lifecycle
You are already familiar with the following graphic on OP1 - ROP:

Graphic 2: The average payment rate of a project with payments and starting date in OP1 – ROP is around 22% in its 10th quarter (among the population of project that recorded a starting date at least earlier than 10 quarters before  31 December 2011). Few projects reach its 16th quarter in the database, and such projects show an average payment rate of around 38%.



Two main pieces of information are required to correctly read this graphic:
· The observation period of projects in the historical data is not greatly higher than the average completion duration of the projects observed. The average lifecycle of projects in the database does not account for the stationary state of completion that comes after the project receives the completed status: only a starting and a spending phase can be approximately observed.
· Since we possess a significantly higher percentage of incomplete projects in the SMIS payments database, projects here are gathering completed and incomplete projects. The hypothesis of strong and weak scenarios is applied. The graph depicts an incomplete lifecycle of projects (it mixes starting and completed projects).
The choice of this type of modelling is given by the complete lifecycle (see graphic 1). 
In an attempt to palliate with the data quality, the calculation of the modelling is made using a mixed approach of completed and incomplete projects which are illustrated on the graphic above (see graphic 2).
You have suggested 2 alternative methods for modelling and categorising the development of projects:
· By linear simulation
· By exponential simulation
We will demonstrate below why a logarithmic approach, modelling complete lifecycle, was selected.

[bookmark: _Toc322342314]Linear simulation
If we take ROP, a linear simulation over the average life cycle of completed projects would present the following features:


Project payments in relation to EU budget from the 3rd quarter to the 20th quarter would be severely underestimated.
From the 25th quarter to the 32nd quarter, the payments would be overestimated, and projects would be over performing with an average of 120% of the EU budget programming at their 32nd quarter.
Only very isolated cases of project over performing (>100%) were found in the database (3 projects higher than 100,01% and only 1 higher than 100,05%). 
The R² criteria[footnoteRef:49] associated is extremely low and would indicate, as we can visibly understand, an unreliable estimation of the life cycle of the projects. [49:  R² is a statistic that provides information about the goodness of fit of a model. An R2 of 1.0 indicates that the regression line perfectly fits the data.
] 


[bookmark: _Toc322342315]Exponential simulation
If we take ROP, an exponential simulation over the average life cycle of completed projects would present the following features:

Project payments in relation to EU budget from the 5th quarter to the 20th quarter would be severely underestimated.
From the 24th quarter to the 32nd quarter, the payments would be highly overestimated, and projects would be over performing with an average of around 200% of the EU budget programming at their 32nd quarter.
Only very isolated cases of project over performing (>100%) were found in the data base (3 projects higher than 100,01% and only 1 higher than 100,05%). 

The R² criteria associated is even lower than for the linear simulation.






Logarithmic simulation
If we take ROP, a logarithmic simulation over the average life cycle of completed projects would present the following features:
The R² criteria associated is highest of the 3 simulations (closest value to 1).
The fitting of the curves is therefore better adapted to the typical lifecycle of projects.

[bookmark: _Ref326684709][bookmark: _Toc329596530]

4.8 [bookmark: _Toc333576545]SMIS fields used in model
	Field name
	Cancelled
	Completed
	Contracted
	Payments
	Submitted
	Submitted Location
	Indicators NSRF

	OP
	X
	x
	x
	x
	x
	x
	x

	PA
	X
	x
	x
	x
	x
	x
	x

	KAI 
	X
	x
	x
	x
	x
	x
	x

	OPER
	X
	x
	x
	x
	x
	x
	x

	SMIS_CODE
	X
	x
	x
	x
	x
	x
	x

	CALL
	X
	
	x
	
	x
	x
	

	ACTIV_CATEG_DESCR
	X
	
	x
	
	
	
	

	PRIORITY_THEME_DESCR
	X
	
	x
	
	
	
	

	TERRITORY_DESCR
	X
	
	x
	
	
	
	

	FORM_OF_FINANCE_DESCR
	X
	
	x
	
	
	
	

	ECONOMIC_ACTIV_DESCR
	X
	
	x
	
	
	
	

	ELIG_BUDGET
	X
	
	x
	
	
	
	

	BENEFICIARY_TYPE
	X
	
	x
	
	
	
	

	VAT_AMOUNT
	X
	
	
	
	
	
	

	NOT_ELIG_AMOUNT
	X
	
	
	
	
	
	

	NON_REIMBURSABLE_AMOUNT
	X
	
	
	
	
	
	

	PROJ_START_DATE
	X
	
	
	
	
	
	

	PROJ_COMPLET_DATE
	X
	
	
	
	
	
	

	DECIS_DATE
	X
	
	
	
	
	
	

	LAST_DECIS_DATE
	
	
	x
	
	
	
	

	STATUS
	
	
	x
	
	
	
	

	TOTAL_BUDGET
	
	
	x
	
	
	
	

	NON_ELIG_BUDGET
	
	
	x
	
	
	
	

	OWN_CONTRIB_BUDGET
	
	
	x
	
	
	
	

	NON_REIMBUS_BUDGET
	
	
	x
	
	
	
	

	EU_BUDGET
	
	
	x
	
	
	
	

	NAT_COFIN_BUDGET
	
	
	x
	
	
	
	

	FIN_AGREEM_NO
	
	
	x
	
	
	
	

	FIN_AGREEM_DATE
	
	
	x
	
	
	
	




	Field name
	Cancelled
	Completed
	Contracted
	Payments
	Submitted
	Submitted Location
	Indicators NSRF

	REGION
	
	
	
	
	x
	x
	

	SUBMISSION_DATE
	
	
	
	
	x
	
	

	LEGAL_STATUTE
	
	
	
	
	x
	
	

	ACTION_CATEG_DESC
	
	
	
	
	x
	
	

	ADMINISTRATIVE_FLAG
	
	
	
	
	x
	
	

	ELIGIBILITY_FLAG
	
	
	
	
	x
	
	

	STATUS_DESCRIPTION
	
	
	
	
	x
	
	

	PROP_START_DATE
	
	
	
	
	x
	
	

	PROP_END_DATE
	
	
	
	
	x
	
	

	ELIGIBLE_BUDGET
	
	
	
	
	x
	
	

	NON_REIMBURSABLE_ASSISTANCE
	
	
	
	
	x
	
	

	START_ADMIN
	
	
	
	
	x
	
	

	START_ELIG
	
	
	
	
	x
	
	

	START_TECHNICAL
	
	
	
	
	x
	
	

	EVALUATED
	
	
	
	
	x
	
	

	APPROVED
	
	
	
	
	x
	
	

	REJECTED
	
	
	
	
	x
	
	

	CANCELLED
	
	
	
	
	x
	
	

	CHECKED
	
	
	
	
	x
	
	

	PER_AUTH_AMOUNT
	
	
	
	x
	
	
	

	PO_DATE
	
	
	
	x
	
	
	

	ACTIV_CATEG
	
	
	
	
	
	
	x

	INDICATOR_CODE
	
	
	
	
	
	
	x

	NAMES
	
	
	
	
	
	
	x

	MEASUREMENT
	
	
	
	
	
	
	x

	Target
	
	
	
	
	
	
	x

	Achieved
	
	
	
	
	
	
	x

	INDICATOR_CODE_2
	
	
	
	
	
	
	x

	NAMES_2
	
	
	
	
	
	
	x

	Target_2
	
	
	
	
	
	
	x



4.9 [bookmark: _Ref326684907][bookmark: _Toc329596531][bookmark: _Toc333576546]Definitions of terms used in the Report
	Term
	 Description

	Absorption rate
	Denotes the sum of the amount of payments to beneficiaries and the EU recovered prefinancing, in relation to EU financial plan.

	Back testing and estimation
	Denotes, for each of the three scenarios presented, the hypothetical state of payments to beneficiaries plus EU recovered prefinancing if the given scenario were applied to all in-scope projects from the beginning of 2007 until the end of 2015. It assists, for example, in determining what amount of payments would be achieved by 2015 if all projects within a particular KAI had performed at the level of the top 25% of projects (strong scenario) in terms of payment performance, from the beginning of the programming period.

	Certified expenditure
	Amounts included in the declarations of expenditure submitted by the CPA to the EC

	Commitments
	Amounts of EU Structural Instruments (ERDF, ESF, Cohesion Fund) allocated to contracted projects, converted from LEI to EURO applying the exchange rate at 31.12.2011 (1 euro = 4.3518)

	Commitment rate
	Ratio between value of commitments and EU financial plan

	Contracted projects
	Applications for funding that have been approved and contracted under each OP and PA

	Expected scenario
	This scenario illustrates what amount of payments are expected to be achieved at a certain point in time, taking into account the strong performing and poor performing projects in the historical dataset.

	Financial plan (EU)
	Amounts allocated through EU Structural Instruments (ERDF, ESF, Cohesion Fund) to each OP according to last approved version of each Programming Document

	Payment rate
	Denotes the volume of payments/reimbursements to beneficiaries (net of recovered prefinancing) relative to the financial plan (at OP or KAI level) or EU budget (at project level). The project payment rate is calculated with respect to the EU budget variable. The modelling exercise involved analysing, in relation to the project start date, the elapsed period of time before a project will complete its payments.  The payment rate is adjusted by adding the recovered EU prefinancing, in order to arrive at the overall absorption rate.

	Payments to beneficiaries
	Amounts of EU Structural Instruments (ERDF, ESF, Cohesion Fund) reimbursed to beneficiaries by the MAs (excluding advance payments),

	Payments in relation to initial financial plan
	Denotes the state of payments made to beneficiaries in a given year (net of recovered prefinancing), relative to the financial plan of the same year.

	EC Prefinancing
	Amounts paid in advance by EC to Member State at the level of OP

	State of payments
	Denotes the total payments to beneficiaries (net of recovered prefinancing) that have been made for each calendar year, based on the payment/transaction dates and the authorised payment amount.

	Strong scenario
	This scenario illustrates what amount of payments would be achieved at a certain point in time if all projects modelled had a payment performance equivalent to the best performing projects (top 25%) in the historical dataset.

	Submitted projects
	Applications for funding submitted by applicants under each OP and PA

	Weak scenario
	This scenario illustrates what amount of payments would be achieved at a certain point in time if all projects modelled had a payment performance equivalent to the poorest performing projects (bottom 25%) in the historical dataset.

	2011 situation vs 2011 objectives
	Amount of payments at end 2011 compared to the financial plan/contracting amounts from 2007-2011

	2011 situation vs 2013 objectives 
	Amount of payments at end 2011 compared to the financial plan/contracting amounts from 2007-2013

	2013 situation vs 2013 objectives
	Amount of payments at end 2013 compared to the financial plan/contracting amounts from 2007-2013




	Term
	 Description

	2015 situation vs 2015 objectives
	Amount of payments at end 2015 compared to the financial plan/contracting amounts from 2007-2015

	Performance after Q14
	This looks at the lifecycle of each individual project and assesses its project payment rate at the end of the 14th quarter subsequent to project commencement. The project level performance is then consolidated at KAI level. It is important to recognize that the performance of projects within a KAI does not necessarily correlate to the overall performance of the KAI, i.e. there can be high performing projects (in terms of absorption ability) within a poor performing KAI, especially if the contracting amount at KAI level is low.

	Additional 20%:
	This relates to the addition of 20%, according to the scenario, of the initial financial plan for the given KAI. It is used subsequently to determine how much additional programming of funds should be allocated to the best performing KAIs

	Remaining to be paid
	This refers to the remaining EU budget that has not yet been paid at project level, and consolidated to KAI level

	Contracting for Q3 2012
	This column specifies the amount of new funds that should be contracted towards the KAI in question in order for payments (including prefinancing) to reach 120% (according to the scenario) of the initial financial plan

	Cumulative contracting amount
	This is a cumulative total of new funds contracted as each descending KAI contracts additional projects

	Payments expected
	This is also a cumulative total, and shows the amount of payments expected (including prefinancing) by the end of 2015 for each KAI that contracts additional projects

	Overall absorption rate
	This shows the cumulative effect on the overall absorption rate, as each descending KAI contracts additional projects



4.10 [bookmark: _Ref330830027][bookmark: _Toc333576547]
Methodology for estimating the accuracy of the model
Following workshops with the MAs, several new hypotheses were introduced in order to address the specificities of certain KAI as presented by the MAs, resulting indifferent layers of corrective coefficients.
These manual adjustments (in most part due to the consideration of recent trends in payments during the beginning of 2012), along with those implied by data quality issues, have made the model closer to reality, overestimating at the same time forecast absorption as compared to historical data. 
In taking these hypotheses into account, the model is overestimating the situation of the historical data (for the logarithmic model, the overall payments stated at end of 2011 are 28% higher than historical value, and 4% higher at end of may of 2012). The overestimation is higher at the end of 2010 and beginning of 2011 due to a large number of early implemented projects that did not perform as well as older projects simulated in the observation period and due to the calibration of performance at KAI level as at May 2012.
Below are the results of a simulation by the model (log and mixed), of the historical projects according to the expected scenario, in relation to project contracting. This graph shows the overall payments at each quarter of the implementation period from 2008 and 2011 (projects launched in 2007 were removed from analysis due to the low number and skew effect on the model).
[image: ]

Method
In the graph above, the shape of the lifecycle is calculated at OP level through regression of the weighted average rate of completion of projects by number of quarters elapsed since the starting date of the project.

Below is an example overview of the clusters of projects for SOP HRD. 
Note: M LEI = Million LEI
	
	
	Number of projects starting for which payment exist
	
	
	Q1
	Q2
	Q3
	Q4
	Q5
	Q6
	Q7
	Q8
	Q9
	Q10
	Q11
	Q12
	Q13
	Q14
	Q15

	Not Available
	1
	1
	3299 LEI
	5927 LEI
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Available
	1993
	1494
	10 623 M LEI 
	1 227 M LEI 
	0%
	0%
	1%
	3%
	6%
	8%
	10%
	11%
	15%
	17%
	16%
	18%
	22%
	23%
	23%

	2008_Q02
	7
	7
	86 M LEI 
	19 M LEI 
	0%
	0%
	0%
	0%
	1%
	1%
	2%
	2%
	3%
	4%
	6%
	7%
	11%
	17%
	23%

	2008_Q03
	73
	65
	595 M LEI 
	 142 M LEI 
	0%
	0%
	1%
	1%
	2%
	4%
	5%
	7%
	10%
	11%
	13%
	16%
	21%
	24%
	 

	2008_Q04
	31
	30
	299 M LEI 
	88 M LEI 
	0%
	0%
	1%
	2%
	4%
	6%
	8%
	10%
	14%
	17%
	21%
	26%
	30%
	 
	 

	2009_Q01
	67
	55
	182 M LEI 
	28 M LEI 
	0%
	0%
	1%
	1%
	2%
	4%
	6%
	7%
	8%
	12%
	13%
	15%
	 
	 
	 

	2009_Q02
	71
	67
	158 M LEI 
	44 M LEI 
	1%
	1%
	2%
	6%
	8%
	12%
	14%
	17%
	20%
	25%
	28%
	 
	 
	 
	 

	2009_Q03
	195
	189
	491 M LEI 
	130 M LEI 
	0%
	0%
	2%
	4%
	7%
	10%
	14%
	18%
	23%
	26%
	 
	 
	 
	 
	 

	2009_Q04
	67
	61
	386 M LEI 
	 67 M LEI 
	0%
	0%
	1%
	2%
	5%
	8%
	11%
	14%
	17%
	 
	 
	 
	 
	 
	 

	2010_Q01
	93
	79
	979 M LEI 
	86 M LEI 
	0%
	0%
	1%
	1%
	2%
	4%
	7%
	9%
	 
	 
	 
	 
	 
	 
	 

	2010_Q02
	212
	165
	881 M LEI 
	128 M LEI 
	0%
	0%
	0%
	2%
	6%
	10%
	15%
	 
	 
	 
	 
	 
	 
	 
	 

	2010_Q03
	363
	263
	2 756 M LEI 
	241 M LEI 
	0%
	0%
	0%
	3%
	6%
	9%
	 
	 
	 
	 
	 
	 
	 
	 
	 

	2010_Q04
	499
	381
	2 710 M LEI 
	214 M LEI 
	0%
	0%
	2%
	5%
	8%
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	2011_Q01
	137
	99
	626 M LEI 
	34 M LEI 
	0%
	0%
	2%
	5%
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	2011_Q02
	94
	28
	283 M LEI 
	5 M LEI 
	0%
	1%
	2%
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	2011_Q03
	64
	5
	157 M LEI 
	0 M LEI 
	0%
	0%
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	2011_Q04
	20
	0
	34 M LEI 
	- lei 
	0%
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 



We have then determined the weighted average of the completion rate per quarter of implementation by size of EU budget, which provides us with a picture of how an average project completes its payment in the four years of observed implementation. Only few KAIs among SOP Environment and SOP Transport are considered to have a project lifecycle in excess of four years. 

Using the weighted average of the completion rate per quarter, the analysis below looks at the regression process on weighted average of payments rate. This analysis is done is order to give an idea of the appropriateness and accuracy of the model.



The estimation of the regression per OP and per model show the following coefficients of determination (R²), which is a measure of how well future outcomes are likely to be predicted by the model:
	R² of the regression process on weighted average of payments rate by quarters after starting date on the cluster of projects by starting quarter at OP level (shape of the life cycle)

	OP
	ROP
	SOP ENV
	SOP IEC
	SOP HRD
	SOP T
	OP DAC
	OP TA

	Model log
	0.919
	0.804
	0.800
	0.936
	0.751
	0.850
	0.778

	Model mix
	0.919
	0.955
	0.800
	0.936
	0.974
	0.850
	0.778



For a given project, the shape of the lifecycle is then associated a ratio of performance at KAI level according to the historical success of his KAI compared to other KAI in the same OP. The project obtains a specific lifecycle at KAI level.

Subsequently, each project is then modeled according to its starting date. We have gathered clusters of projects per KAI and per quarter according to the starting date. In comparing the historical payments and the estimated payments of the cluster of projects, we find a distribution of R² as the following:

	R² of the estimations at cluster of projects level and OP level

	OP
	Total (log)
	Total (mix)
	ROP
	SOP ENV (log)
	SOP ENV (mix)
	SOP IEC
	SOP HRD
	SOP T (log)
	SOP T (mix)
	OPDAC
	OP TA

	Number of cluster of projects
	573
	573
	125
	61
	61
	86
	185
	39
	39
	43
	34

	Average of R² 
	0.679
	0.693
	0.790
	0.702
	0.828
	0.561
	0.721
	0.468
	0.489
	0.576
	0.662

	Weighted average of R² (by EU budget)
	0.715
	0.776
	0.840
	0.794
	0.966
	0.679
	0.793
	0.253
	0.309
	0.550
	0.731

	Standard deviation of R²
	0.317
	0.318
	0.253
	0.311
	0.277
	0.371
	0.260
	0.333
	0.353
	0.396
	0.303



For all OP (except SOP T on mix model), larger projects (per EU budget) have a better estimation than smaller projects (weighted average higher than average). This is mainly due to the high volatility of small projects, with a high number of contracted projects receiving no payments according to the historical data.

[bookmark: _Ref327375421][bookmark: _Toc329596532]SOP T has a low R² rating due to the hypothesis and the volatility of historical data.



[bookmark: _Toc333576548]

4.11 Overall forecast results at OP level for all scenarios
Note: M lei = Million LEI
Logarithmic model
Strong scenario
Existing projects

	Strong scenario - Back testing and estimation (LEI)

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	1
	
	ROP
	0 M lei
	14 M lei
	515 M lei
	1,141 M lei
	1,637 M lei
	1,996 M lei
	1,223 M lei
	873 M lei
	685 M lei
	3,306 M lei
	
	6,525 M lei
	8,083 M lei

	2
	
	SOP Env
	0 M lei
	9 M lei
	250 M lei
	401 M lei
	1,068 M lei
	1,099 M lei
	689 M lei
	502 M lei
	397 M lei
	1,728 M lei
	 
	3,517 M lei
	4,415 M lei

	3
	
	SOP IEC
	0 M lei
	408 M lei
	266 M lei
	665 M lei
	1,081 M lei
	806 M lei
	512 M lei
	380 M lei
	304 M lei
	2,420 M lei
	
	3,738 M lei
	4,422 M lei

	4
	
	SOP HRD
	0 M lei
	18 M lei
	302 M lei
	779 M lei
	2,262 M lei
	1,412 M lei
	910 M lei
	678 M lei
	542 M lei
	3,360 M lei
	
	5,683 M lei
	6,902 M lei

	5
	
	SOP T
	0 M lei
	17 M lei
	964 M lei
	1,320 M lei
	1,189 M lei
	839 M lei
	611 M lei
	484 M lei
	402 M lei
	3,490 M lei
	 
	4,940 M lei
	5,826 M lei

	6
	
	OP DAC
	0 M lei
	0 M lei
	24 M lei
	55 M lei
	80 M lei
	50 M lei
	31 M lei
	23 M lei
	19 M lei
	159 M lei
	
	241 M lei
	282 M lei

	7
	
	OP TA
	0 M lei
	5 M lei
	50 M lei
	93 M lei
	66 M lei
	57 M lei
	40 M lei
	31 M lei
	25 M lei
	214 M lei
	
	311 M lei
	367 M lei

	Total
	0 M lei
	471 M lei
	2,371 M lei
	4,454 M lei
	7,383 M lei
	6,260 M lei
	4,017 M lei
	2,971 M lei
	2,373 M lei
	14,678 M lei
	 
	24,954 M lei
	30,298 M lei

	
	
	
	
	
	
	
	



	
	
	
	
	
	
	
	

	Strong scenario - payments vs yearly financial plan objectives

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	1
	
	ROP
	0.0%
	0.8%
	26.7%
	49.8%
	67.2%
	68.7%
	34.7%
	
	 
	33.5%
	20.3%
	40.0%
	49.6%

	2
	
	SOP Env
	0.0%
	0.5%
	9.9%
	13.4%
	32.1%
	29.6%
	16.9%
	 
	 
	14.5%
	8.8%
	17.8%
	22.4%

	3
	
	SOP IEC
	0.0%
	47.9%
	16.7%
	31.3%
	48.7%
	42.3%
	29.6%
	
	 
	32.1%
	21.7%
	33.5%
	39.6%

	4
	
	SOP HRD
	0.0%
	1.2%
	15.3%
	33.1%
	86.8%
	48.4%
	30.6%
	
	 
	36.1%
	22.1%
	37.4%
	45.4%

	5
	
	SOP T
	0.0%
	0.9%
	35.9%
	41.4%
	34.6%
	22.8%
	15.5%
	 
	 
	28.3%
	17.5%
	24.7%
	29.2%

	6
	
	OP DAC
	0.0%
	0.0%
	13.2%
	30.4%
	61.2%
	46.9%
	31.7%
	
	 
	22.6%
	17.5%
	26.5%
	31.0%

	7
	
	OP TA
	0.0%
	5.8%
	54.9%
	85.6%
	55.0%
	43.1%
	29.4%
	
	 
	45.0%
	28.7%
	41.8%
	49.3%

	Total
	0.0%
	5.8%
	21.6%
	33.6%
	51.7%
	40.7%
	24.4%
	 
	 
	28.1%
	17.5%
	29.7%
	36.0%

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



Future projects
	Strong scenario - Back testing and estimation (LEI)

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	1
	
	ROP
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	129 M lei
	1,104 M lei
	920 M lei
	551 M lei
	0 M lei
	
	1,233 M lei
	2,705 M lei

	2
	
	SOP Env
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	126 M lei
	990 M lei
	659 M lei
	425 M lei
	0 M lei
	
	1,116 M lei
	2,200 M lei

	3
	
	SOP IEC
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	172 M lei
	1,918 M lei
	2,163 M lei
	1,218 M lei
	0 M lei
	
	2,090 M lei
	5,472 M lei

	4
	
	SOP HRD
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	52 M lei
	733 M lei
	386 M lei
	248 M lei
	0 M lei
	
	785 M lei
	1,419 M lei

	5
	
	SOP T
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	388 M lei
	2,537 M lei
	1,557 M lei
	997 M lei
	0 M lei
	 
	2,924 M lei
	5,478 M lei

	6
	
	OP DAC
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	138 M lei
	107 M lei
	58 M lei
	40 M lei
	0 M lei
	
	245 M lei
	343 M lei

	7
	
	OP TA
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	85 M lei
	162 M lei
	98 M lei
	69 M lei
	0 M lei
	
	246 M lei
	413 M lei

	Total
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1,089 M lei
	7,551 M lei
	5,840 M lei
	3,549 M lei
	0 M lei
	 
	8,640 M lei
	18,030 M lei

	

Strong scenario - payments vs yearly financial plan objectives

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	1
	
	ROP
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	4.4%
	31.3%
	
	 
	0.0%
	0.0%
	7.6%
	16.6%

	2
	
	SOP Env
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	3.4%
	24.3%
	
	 
	0.0%
	0.0%
	5.7%
	11.1%

	3
	
	SOP IEC
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	9.0%
	110.9%
	
	 
	0.0%
	0.0%
	18.7%
	49.0%

	4
	
	SOP HRD
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.8%
	24.7%
	
	 
	0.0%
	0.0%
	5.2%
	9.3%

	5
	
	SOP T
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	10.5%
	64.3%
	 
	 
	0.0%
	0.0%
	14.6%
	27.4%

	6
	
	OP DAC
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	128.3%
	107.4%
	
	 
	0.0%
	0.0%
	26.9%
	37.7%

	7
	
	OP TA
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	63.7%
	118.8%
	
	 
	0.0%
	0.0%
	33.1%
	55.5%

	Total
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	7.1%
	45.8%
	 
	 
	0.0%
	0.0%
	10.3%
	21.5%

	
	
	



	
	
	
	
	
	
	
	
	
	
	
	
	





Expected scenario
Existing projects

	Expected scenario - Back testing and estimation (LEI)

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	1
	
	ROP
	0 M lei
	7 M lei
	286 M lei
	661 M lei
	948 M lei
	1,178 M lei
	734 M lei
	524 M lei
	411 M lei
	1,903 M lei
	
	3,814 M lei
	4,750 M lei

	2
	
	SOP Env
	0 M lei
	3 M lei
	125 M lei
	202 M lei
	544 M lei
	602 M lei
	383 M lei
	279 M lei
	220 M lei
	875 M lei
	 
	1,860 M lei
	2,358 M lei

	3
	
	SOP IEC
	0 M lei
	404 M lei
	111 M lei
	278 M lei
	456 M lei
	342 M lei
	217 M lei
	161 M lei
	129 M lei
	1,249 M lei
	
	1,808 M lei
	2,099 M lei

	4
	
	SOP HRD
	0 M lei
	4 M lei
	157 M lei
	386 M lei
	1,235 M lei
	806 M lei
	520 M lei
	387 M lei
	309 M lei
	1,782 M lei
	
	3,107 M lei
	3,803 M lei

	5
	
	SOP T
	0 M lei
	1 M lei
	333 M lei
	586 M lei
	563 M lei
	410 M lei
	298 M lei
	236 M lei
	196 M lei
	1,484 M lei
	 
	2,191 M lei
	2,624 M lei

	6
	
	OP DAC
	0 M lei
	0 M lei
	3 M lei
	37 M lei
	50 M lei
	47 M lei
	30 M lei
	22 M lei
	17 M lei
	89 M lei
	
	165 M lei
	204 M lei

	7
	
	OP TA
	0 M lei
	2 M lei
	23 M lei
	45 M lei
	32 M lei
	28 M lei
	20 M lei
	15 M lei
	12 M lei
	103 M lei
	
	150 M lei
	178 M lei

	Total
	0 M lei
	421 M lei
	1,038 M lei
	2,196 M lei
	3,828 M lei
	3,411 M lei
	2,202 M lei
	1,625 M lei
	1,296 M lei
	7,484 M lei
	 
	13,096 M lei
	16,017 M lei

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Expected scenario - payments vs yearly financial plan objectives

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	1
	
	ROP
	0.0%
	0.4%
	14.8%
	28.9%
	38.9%
	40.5%
	20.8%
	
	 
	19.3%
	11.7%
	23.4%
	29.1%

	2
	
	SOP Env
	0.0%
	0.2%
	5.0%
	6.8%
	16.3%
	16.2%
	9.4%
	 
	 
	7.3%
	4.4%
	9.4%
	11.9%

	3
	
	SOP IEC
	0.0%
	47.4%
	6.9%
	13.1%
	20.5%
	17.9%
	12.6%
	
	 
	16.6%
	11.2%
	16.2%
	18.8%

	4
	
	SOP HRD
	0.0%
	0.3%
	7.9%
	16.4%
	47.4%
	27.6%
	17.5%
	
	 
	19.1%
	11.7%
	20.4%
	25.0%

	5
	
	SOP T
	0.0%
	0.0%
	12.4%
	18.4%
	16.4%
	11.1%
	7.6%
	 
	 
	12.0%
	7.4%
	11.0%
	13.1%

	6
	
	OP DAC
	0.0%
	0.0%
	1.5%
	20.1%
	37.9%
	43.6%
	29.7%
	
	 
	12.6%
	9.8%
	18.2%
	22.5%

	7
	
	OP TA
	0.0%
	2.7%
	24.9%
	41.7%
	26.8%
	21.0%
	14.5%
	
	 
	21.6%
	13.8%
	20.2%
	23.9%

	Total
	0.0%
	5.2%
	9.4%
	16.6%
	26.8%
	22.2%
	13.4%
	 
	 
	14.3%
	8.9%
	15.6%
	19.1%


Future projects
	Expected scenario - Back testing and estimation (LEI)

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	1
	
	ROP
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	68 M lei
	628 M lei
	552 M lei
	331 M lei
	0 M lei
	
	696 M lei
	1,580 M lei

	2
	
	SOP Env
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	55 M lei
	507 M lei
	366 M lei
	236 M lei
	0 M lei
	
	561 M lei
	1,163 M lei

	3
	
	SOP IEC
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	71 M lei
	799 M lei
	918 M lei
	517 M lei
	0 M lei
	
	870 M lei
	2,305 M lei

	4
	
	SOP HRD
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	12 M lei
	401 M lei
	220 M lei
	142 M lei
	0 M lei
	
	413 M lei
	775 M lei

	5
	
	SOP T
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	73 M lei
	541 M lei
	361 M lei
	232 M lei
	0 M lei
	 
	614 M lei
	1,207 M lei

	6
	
	OP DAC
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	49 M lei
	96 M lei
	54 M lei
	38 M lei
	0 M lei
	
	145 M lei
	237 M lei

	7
	
	OP TA
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	38 M lei
	79 M lei
	48 M lei
	34 M lei
	0 M lei
	
	117 M lei
	199 M lei

	Total
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	367 M lei
	3,049 M lei
	2,519 M lei
	1,529 M lei
	0 M lei
	 
	3,416 M lei
	7,464 M lei

	


	
	
	
	

	







	
	
	
	
	
	
	
	
	
	

	


	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Expected scenario - payments vs yearly financial plan objectives

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	1
	
	ROP
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.4%
	17.8%
	
	 
	0.0%
	0.0%
	4.3%
	9.7%

	2
	
	SOP Env
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.5%
	12.4%
	
	 
	0.0%
	0.0%
	2.8%
	5.9%

	3
	
	SOP IEC
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	3.7%
	46.2%
	
	 
	0.0%
	0.0%
	7.8%
	20.6%

	4
	
	SOP HRD
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.4%
	13.5%
	
	 
	0.0%
	0.0%
	2.7%
	5.1%

	5
	
	SOP T
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.0%
	13.7%
	 
	 
	0.0%
	0.0%
	3.1%
	6.0%

	6
	
	OP DAC
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	45.6%
	96.6%
	
	 
	0.0%
	0.0%
	15.9%
	26.0%

	7
	
	OP TA
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	28.9%
	57.8%
	
	 
	0.0%
	0.0%
	15.7%
	26.7%

	Total
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.4%
	18.5%
	 
	 
	0.0%
	0.0%
	4.1%
	8.9%



Weak scenario
Existing projects
	Weak scenario - Back testing and estimation (LEI)

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	1
	
	ROP
	0 M lei
	1 M lei
	68 M lei
	185 M lei
	266 M lei
	351 M lei
	235 M lei
	168 M lei
	132 M lei
	520 M lei
	
	1,106 M lei
	1,405 M lei

	2
	
	SOP Env
	0 M lei
	0 M lei
	22 M lei
	39 M lei
	102 M lei
	146 M lei
	99 M lei
	72 M lei
	57 M lei
	163 M lei
	 
	407 M lei
	535 M lei

	3
	
	SOP IEC
	0 M lei
	402 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	403 M lei
	
	405 M lei
	405 M lei

	4
	
	SOP HRD
	0 M lei
	0 M lei
	19 M lei
	49 M lei
	187 M lei
	192 M lei
	127 M lei
	95 M lei
	76 M lei
	255 M lei
	
	574 M lei
	744 M lei

	5
	
	SOP T
	0 M lei
	0 M lei
	78 M lei
	173 M lei
	178 M lei
	134 M lei
	98 M lei
	78 M lei
	65 M lei
	429 M lei
	 
	662 M lei
	805 M lei

	6
	
	OP DAC
	0 M lei
	0 M lei
	0 M lei
	18 M lei
	27 M lei
	34 M lei
	22 M lei
	16 M lei
	13 M lei
	45 M lei
	
	101 M lei
	130 M lei

	7
	
	OP TA
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	Total
	0 M lei
	403 M lei
	186 M lei
	465 M lei
	761 M lei
	858 M lei
	582 M lei
	429 M lei
	342 M lei
	1,816 M lei
	 
	3,255 M lei
	4,026 M lei

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Weak scenario - payments vs yearly financial plan objectives

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	1
	
	ROP
	0.0%
	0.1%
	3.5%
	8.1%
	10.9%
	12.1%
	6.7%
	
	 
	5.3%
	3.2%
	6.8%
	8.6%

	2
	
	SOP Env
	0.0%
	0.0%
	0.9%
	1.3%
	3.1%
	3.9%
	2.4%
	 
	 
	1.4%
	0.8%
	2.1%
	2.7%

	3
	
	SOP IEC
	0.0%
	47.2%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	5.4%
	3.6%
	3.6%
	3.6%

	4
	
	SOP HRD
	0.0%
	0.0%
	0.9%
	2.1%
	7.2%
	6.6%
	4.3%
	
	 
	2.7%
	1.7%
	3.8%
	4.9%

	5
	
	SOP T
	0.0%
	0.0%
	2.9%
	5.4%
	5.2%
	3.7%
	2.5%
	 
	 
	3.5%
	2.1%
	3.3%
	4.0%

	6
	
	OP DAC
	0.0%
	0.0%
	0.1%
	10.1%
	20.5%
	31.6%
	22.0%
	
	 
	6.5%
	5.0%
	11.1%
	14.3%

	7
	
	OP TA
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	Total
	0.0%
	5.0%
	1.7%
	3.5%
	5.3%
	5.6%
	3.5%
	 
	 
	3.5%
	2.2%
	3.9%
	4.8%

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


Future projects
	Weak scenario - Back testing and estimation (LEI)

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	1
	
	ROP
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	14 M lei
	159 M lei
	176 M lei
	106 M lei
	0 M lei
	
	174 M lei
	456 M lei

	2
	
	SOP Env
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	4 M lei
	95 M lei
	94 M lei
	61 M lei
	0 M lei
	
	100 M lei
	254 M lei

	3
	
	SOP IEC
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	0 M lei
	
	1 M lei
	4 M lei

	4
	
	SOP HRD
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	53 M lei
	54 M lei
	35 M lei
	0 M lei
	
	53 M lei
	141 M lei

	5
	
	SOP T
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	 
	0 M lei
	0 M lei

	6
	
	OP DAC
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	11 M lei
	67 M lei
	40 M lei
	28 M lei
	0 M lei
	
	78 M lei
	146 M lei

	7
	
	OP TA
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	Total
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	30 M lei
	375 M lei
	366 M lei
	231 M lei
	0 M lei
	 
	405 M lei
	1,002 M lei

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Weak scenario - payments vs yearly financial plan objectives

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	1
	
	ROP
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.5%
	4.5%
	
	 
	0.0%
	0.0%
	1.1%
	2.8%

	2
	
	SOP Env
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.1%
	2.3%
	
	 
	0.0%
	0.0%
	0.5%
	1.3%

	3
	
	SOP IEC
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	4
	
	SOP HRD
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.8%
	
	 
	0.0%
	0.0%
	0.3%
	0.9%

	5
	
	SOP T
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	 
	 
	0.0%
	0.0%
	0.0%
	0.0%

	6
	
	OP DAC
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	9.9%
	67.7%
	
	 
	0.0%
	0.0%
	8.6%
	16.0%

	7
	
	OP TA
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	Total
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.2%
	2.3%
	 
	 
	0.0%
	0.0%
	0.5%
	1.2%

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	






Mixed model
Strong scenario
Existing projects
	Strong scenario - Back testing and estimation (LEI)

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	1
	
	ROP
	0 M lei
	14 M lei
	515 M lei
	1,141 M lei
	1,637 M lei
	1,996 M lei
	1,223 M lei
	873 M lei
	685 M lei
	3,306 M lei
	
	6,525 M lei
	8,083 M lei

	2
	
	SOP Env
	0 M lei
	0 M lei
	140 M lei
	523 M lei
	1,290 M lei
	2,429 M lei
	2,618 M lei
	2,426 M lei
	2,052 M lei
	1,953 M lei
	 
	7,000 M lei
	11,477 M lei

	3
	
	SOP IEC
	0 M lei
	408 M lei
	266 M lei
	665 M lei
	1,081 M lei
	806 M lei
	512 M lei
	380 M lei
	304 M lei
	2,420 M lei
	
	3,738 M lei
	4,422 M lei

	4
	
	SOP HRD
	0 M lei
	18 M lei
	302 M lei
	779 M lei
	2,262 M lei
	1,412 M lei
	910 M lei
	678 M lei
	542 M lei
	3,360 M lei
	
	5,683 M lei
	6,902 M lei

	5
	
	SOP T
	0 M lei
	0 M lei
	480 M lei
	1,824 M lei
	2,831 M lei
	2,985 M lei
	2,937 M lei
	2,543 M lei
	1,163 M lei
	5,135 M lei
	 
	11,057 M lei
	14,763 M lei

	6
	
	OP DAC
	0 M lei
	0 M lei
	24 M lei
	55 M lei
	80 M lei
	50 M lei
	31 M lei
	23 M lei
	19 M lei
	159 M lei
	
	241 M lei
	282 M lei

	7
	
	OP TA
	0 M lei
	5 M lei
	50 M lei
	93 M lei
	66 M lei
	57 M lei
	40 M lei
	31 M lei
	25 M lei
	214 M lei
	
	311 M lei
	367 M lei

	Total
	0 M lei
	444 M lei
	1,776 M lei
	5,080 M lei
	9,248 M lei
	9,736 M lei
	8,271 M lei
	6,954 M lei
	4,788 M lei
	16,548 M lei
	 
	34,555 M lei
	46,297 M lei

	
	
	
	
	
	
	
	


	
	
	
	
	
	
	
	

	Strong scenario - payments vs yearly financial plan objectives

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	1
	
	ROP
	0.0%
	0.8%
	26.7%
	49.8%
	67.2%
	68.7%
	34.7%
	
	 
	33.5%
	20.3%
	40.0%
	49.6%

	2
	
	SOP Env
	0.0%
	0.0%
	5.5%
	17.5%
	38.7%
	65.4%
	64.3%
	 
	 
	16.3%
	9.9%
	35.5%
	58.1%

	3
	
	SOP IEC
	0.0%
	47.9%
	16.7%
	31.3%
	48.7%
	42.3%
	29.6%
	
	 
	32.1%
	21.7%
	33.5%
	39.6%

	4
	
	SOP HRD
	0.0%
	1.2%
	15.3%
	33.1%
	86.8%
	48.4%
	30.6%
	
	 
	36.1%
	22.1%
	37.4%
	45.4%

	5
	
	SOP T
	0.0%
	0.0%
	17.9%
	57.2%
	82.4%
	81.1%
	74.5%
	 
	 
	41.6%
	25.7%
	55.4%
	73.9%

	6
	
	OP DAC
	0.0%
	0.0%
	13.2%
	30.4%
	61.2%
	46.9%
	31.7%
	
	 
	22.6%
	17.5%
	26.5%
	31.0%

	7
	
	OP TA
	0.0%
	5.8%
	54.9%
	85.6%
	55.0%
	43.1%
	29.4%
	
	 
	45.0%
	28.7%
	41.8%
	49.3%

	Total
	0.0%
	5.5%
	16.2%
	38.4%
	64.8%
	63.4%
	50.2%
	 
	 
	31.7%
	19.7%
	41.1%
	55.1%

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


Future projects
	Strong scenario - Back testing and estimation (LEI)

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	1
	
	ROP
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	129 M lei
	1,104 M lei
	920 M lei
	551 M lei
	0 M lei
	
	1,233 M lei
	2,705 M lei

	2
	
	SOP Env
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	55 M lei
	943 M lei
	1,266 M lei
	1,129 M lei
	0 M lei
	
	998 M lei
	3,392 M lei

	3
	
	SOP IEC
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	172 M lei
	1,918 M lei
	2,163 M lei
	1,218 M lei
	0 M lei
	
	2,090 M lei
	5,472 M lei

	4
	
	SOP HRD
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	52 M lei
	733 M lei
	386 M lei
	248 M lei
	0 M lei
	
	785 M lei
	1,419 M lei

	5
	
	SOP T
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	390 M lei
	2,594 M lei
	2,004 M lei
	1,475 M lei
	0 M lei
	 
	2,984 M lei
	6,462 M lei

	6
	
	OP DAC
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	138 M lei
	107 M lei
	58 M lei
	40 M lei
	0 M lei
	
	245 M lei
	343 M lei

	7
	
	OP TA
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	85 M lei
	162 M lei
	98 M lei
	69 M lei
	0 M lei
	
	246 M lei
	413 M lei

	Total
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1,020 M lei
	7,561 M lei
	6,895 M lei
	4,730 M lei
	0 M lei
	 
	8,581 M lei
	20,206 M lei

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


	Strong scenario - payments vs yearly financial plan objectives

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	1
	
	ROP
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	4.4%
	31.3%
	
	 
	0.0%
	0.0%
	7.6%
	16.6%

	2
	
	SOP Env
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.5%
	23.2%
	
	 
	0.0%
	0.0%
	5.1%
	17.2%

	3
	
	SOP IEC
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	9.0%
	110.9%
	
	 
	0.0%
	0.0%
	18.7%
	49.0%

	4
	
	SOP HRD
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.8%
	24.7%
	
	 
	0.0%
	0.0%
	5.2%
	9.3%

	5
	
	SOP T
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	10.6%
	65.8%
	 
	 
	0.0%
	0.0%
	14.9%
	32.4%

	6
	
	OP DAC
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	128.3%
	107.4%
	
	 
	0.0%
	0.0%
	26.9%
	37.7%

	7
	
	OP TA
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	63.7%
	118.8%
	
	 
	0.0%
	0.0%
	33.1%
	55.5%

	Total
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	6.6%
	45.9%
	 
	 
	0.0%
	0.0%
	10.2%
	24.0%

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



Expected scenario
Existing projects
	Expected scenario - Back testing and estimation (LEI)

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	1
	
	ROP
	0 M lei
	7 M lei
	286 M lei
	661 M lei
	948 M lei
	1,178 M lei
	734 M lei
	524 M lei
	411 M lei
	1,903 M lei
	
	3,814 M lei
	4,750 M lei

	2
	
	SOP Env
	0 M lei
	0 M lei
	22 M lei
	221 M lei
	525 M lei
	1,100 M lei
	1,353 M lei
	1,256 M lei
	1,062 M lei
	768 M lei
	 
	3,221 M lei
	5,539 M lei

	3
	
	SOP IEC
	0 M lei
	404 M lei
	111 M lei
	278 M lei
	456 M lei
	342 M lei
	217 M lei
	161 M lei
	129 M lei
	1,249 M lei
	
	1,808 M lei
	2,099 M lei

	4
	
	SOP HRD
	0 M lei
	4 M lei
	157 M lei
	386 M lei
	1,235 M lei
	806 M lei
	520 M lei
	387 M lei
	309 M lei
	1,782 M lei
	
	3,107 M lei
	3,803 M lei

	5
	
	SOP T
	0 M lei
	0 M lei
	52 M lei
	476 M lei
	771 M lei
	897 M lei
	873 M lei
	754 M lei
	348 M lei
	1,299 M lei
	 
	3,069 M lei
	4,172 M lei

	6
	
	OP DAC
	0 M lei
	0 M lei
	3 M lei
	37 M lei
	50 M lei
	47 M lei
	30 M lei
	22 M lei
	17 M lei
	89 M lei
	
	165 M lei
	204 M lei

	7
	
	OP TA
	0 M lei
	2 M lei
	23 M lei
	45 M lei
	32 M lei
	28 M lei
	20 M lei
	15 M lei
	12 M lei
	103 M lei
	
	150 M lei
	178 M lei

	Total
	0 M lei
	417 M lei
	653 M lei
	2,104 M lei
	4,017 M lei
	4,396 M lei
	3,747 M lei
	3,120 M lei
	2,289 M lei
	7,192 M lei
	 
	15,336 M lei
	20,745 M lei

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	




	Expected scenario - payments vs yearly financial plan objectives

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	1
	
	ROP
	0.0%
	0.4%
	14.8%
	28.9%
	38.9%
	40.5%
	20.8%
	
	 
	19.3%
	11.7%
	23.4%
	29.1%

	2
	
	SOP Env
	0.0%
	0.0%
	0.9%
	7.4%
	15.8%
	29.6%
	33.2%
	 
	 
	6.4%
	3.9%
	16.3%
	28.1%

	3
	
	SOP IEC
	0.0%
	47.4%
	6.9%
	13.1%
	20.5%
	17.9%
	12.6%
	
	 
	16.6%
	11.2%
	16.2%
	18.8%

	4
	
	SOP HRD
	0.0%
	0.3%
	7.9%
	16.4%
	47.4%
	27.6%
	17.5%
	
	 
	19.1%
	11.7%
	20.4%
	25.0%

	5
	
	SOP T
	0.0%
	0.0%
	1.9%
	14.9%
	22.4%
	24.4%
	22.1%
	 
	 
	10.5%
	6.5%
	15.4%
	20.9%

	6
	
	OP DAC
	0.0%
	0.0%
	1.5%
	20.1%
	37.9%
	43.6%
	29.7%
	
	 
	12.6%
	9.8%
	18.2%
	22.5%

	7
	
	OP TA
	0.0%
	2.7%
	24.9%
	41.7%
	26.8%
	21.0%
	14.5%
	
	 
	21.6%
	13.8%
	20.2%
	23.9%

	Total
	0.0%
	5.1%
	5.9%
	15.9%
	28.1%
	28.6%
	22.7%
	 
	 
	13.8%
	8.6%
	18.2%
	24.7%


Future projects
	Expected scenario - Back testing and estimation (LEI)

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	1
	
	ROP
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	68 M lei
	628 M lei
	552 M lei
	331 M lei
	0 M lei
	
	696 M lei
	1,580 M lei

	2
	
	SOP Env
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	24 M lei
	360 M lei
	649 M lei
	592 M lei
	0 M lei
	
	383 M lei
	1,624 M lei

	3
	
	SOP IEC
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	71 M lei
	799 M lei
	918 M lei
	517 M lei
	0 M lei
	
	870 M lei
	2,305 M lei

	4
	
	SOP HRD
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	12 M lei
	401 M lei
	220 M lei
	142 M lei
	0 M lei
	
	413 M lei
	775 M lei

	5
	
	SOP T
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	74 M lei
	534 M lei
	493 M lei
	374 M lei
	0 M lei
	 
	607 M lei
	1,474 M lei

	6
	
	OP DAC
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	49 M lei
	96 M lei
	54 M lei
	38 M lei
	0 M lei
	
	145 M lei
	237 M lei

	7
	
	OP TA
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	38 M lei
	79 M lei
	48 M lei
	34 M lei
	0 M lei
	
	117 M lei
	199 M lei

	Total
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	336 M lei
	2,895 M lei
	2,933 M lei
	2,028 M lei
	0 M lei
	 
	3,232 M lei
	8,193 M lei

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Expected scenario - payments vs yearly financial plan objectives

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	1
	
	ROP
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.4%
	17.8%
	
	 
	0.0%
	0.0%
	4.3%
	9.7%

	2
	
	SOP Env
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.6%
	8.8%
	
	 
	0.0%
	0.0%
	1.9%
	8.2%

	3
	
	SOP IEC
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	3.7%
	46.2%
	
	 
	0.0%
	0.0%
	7.8%
	20.6%

	4
	
	SOP HRD
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.4%
	13.5%
	
	 
	0.0%
	0.0%
	2.7%
	5.1%

	5
	
	SOP T
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.0%
	13.5%
	 
	 
	0.0%
	0.0%
	3.0%
	7.4%

	6
	
	OP DAC
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	45.6%
	96.6%
	
	 
	0.0%
	0.0%
	15.9%
	26.0%

	7
	
	OP TA
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	28.9%
	57.8%
	
	 
	0.0%
	0.0%
	15.7%
	26.7%

	Total
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.2%
	17.6%
	 
	 
	0.0%
	0.0%
	3.8%
	9.7%

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


Weak scenario
Existing projects
	Weak scenario - Back testing and estimation (LEI)

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	1
	
	ROP
	0 M lei
	1 M lei
	68 M lei
	185 M lei
	266 M lei
	351 M lei
	235 M lei
	168 M lei
	132 M lei
	520 M lei
	
	1,106 M lei
	1,405 M lei

	2
	
	SOP Env
	0 M lei
	0 M lei
	0 M lei
	5 M lei
	73 M lei
	139 M lei
	274 M lei
	349 M lei
	296 M lei
	78 M lei
	 
	492 M lei
	1,138 M lei

	3
	
	SOP IEC
	0 M lei
	402 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	403 M lei
	
	405 M lei
	405 M lei

	4
	
	SOP HRD
	0 M lei
	0 M lei
	19 M lei
	49 M lei
	187 M lei
	192 M lei
	127 M lei
	95 M lei
	76 M lei
	255 M lei
	
	574 M lei
	744 M lei

	5
	
	SOP T
	0 M lei
	0 M lei
	118 M lei
	272 M lei
	306 M lei
	223 M lei
	163 M lei
	129 M lei
	107 M lei
	696 M lei
	 
	1,082 M lei
	1,318 M lei

	6
	
	OP DAC
	0 M lei
	0 M lei
	0 M lei
	18 M lei
	27 M lei
	34 M lei
	22 M lei
	16 M lei
	13 M lei
	45 M lei
	
	101 M lei
	130 M lei

	7
	
	OP TA
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	Total
	0 M lei
	403 M lei
	205 M lei
	530 M lei
	859 M lei
	940 M lei
	822 M lei
	758 M lei
	624 M lei
	1,997 M lei
	 
	3,759 M lei
	5,141 M lei

	
	
	
	
	
	
	
	
	


	
	
	
	
	
	
	

	Weak scenario - payments vs yearly financial plan objectives

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	1
	
	ROP
	0.0%
	0.1%
	3.5%
	8.1%
	10.9%
	12.1%
	6.7%
	
	 
	5.3%
	3.2%
	6.8%
	8.6%

	2
	
	SOP Env
	0.0%
	0.0%
	0.0%
	0.2%
	2.2%
	3.8%
	6.7%
	 
	 
	0.7%
	0.4%
	2.5%
	5.8%

	3
	
	SOP IEC
	0.0%
	47.2%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	5.4%
	3.6%
	3.6%
	3.6%

	4
	
	SOP HRD
	0.0%
	0.0%
	0.9%
	2.1%
	7.2%
	6.6%
	4.3%
	
	 
	2.7%
	1.7%
	3.8%
	4.9%

	5
	
	SOP T
	0.0%
	0.0%
	4.4%
	8.5%
	8.9%
	6.1%
	4.1%
	 
	 
	5.6%
	3.5%
	5.4%
	6.6%

	6
	
	OP DAC
	0.0%
	0.0%
	0.1%
	10.1%
	20.5%
	31.6%
	22.0%
	
	 
	6.5%
	5.0%
	11.1%
	14.3%

	7
	
	OP TA
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	Total
	0.0%
	5.0%
	1.9%
	4.0%
	6.0%
	6.1%
	5.0%
	 
	 
	3.8%
	2.4%
	4.5%
	6.1%

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	





Future projects
	Weak scenario - Back testing and estimation (LEI)

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	1
	
	ROP
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	14 M lei
	159 M lei
	176 M lei
	106 M lei
	0 M lei
	
	174 M lei
	456 M lei

	2
	
	SOP Env
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	50 M lei
	69 M lei
	153 M lei
	0 M lei
	
	52 M lei
	274 M lei

	3
	
	SOP IEC
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	0 M lei
	
	1 M lei
	4 M lei

	4
	
	SOP HRD
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	53 M lei
	54 M lei
	35 M lei
	0 M lei
	
	53 M lei
	141 M lei

	5
	
	SOP T
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	 
	0 M lei
	0 M lei

	6
	
	OP DAC
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	11 M lei
	67 M lei
	40 M lei
	28 M lei
	0 M lei
	
	78 M lei
	146 M lei

	7
	
	OP TA
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	Total
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	27 M lei
	330 M lei
	369 M lei
	397 M lei
	0 M lei
	 
	358 M lei
	1,124 M lei

	
Weak scenario - payments vs yearly financial plan objectives

	OP
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	1
	
	ROP
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.5%
	4.5%
	
	 
	0.0%
	0.0%
	1.1%
	2.8%

	2
	
	SOP Env
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.1%
	1.2%
	
	 
	0.0%
	0.0%
	0.3%
	1.4%

	3
	
	SOP IEC
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	4
	
	SOP HRD
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.8%
	
	 
	0.0%
	0.0%
	0.3%
	0.9%

	5
	
	SOP T
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	 
	 
	0.0%
	0.0%
	0.0%
	0.0%

	6
	
	OP DAC
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	9.9%
	67.7%
	
	 
	0.0%
	0.0%
	8.6%
	16.0%

	7
	
	OP TA
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	Total
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.2%
	2.0%
	 
	 
	0.0%
	0.0%
	0.4%
	1.3%


4.12 [bookmark: _Ref327548989][bookmark: _Toc329596533][bookmark: _Toc333576549]Analysis at KAI level for all scenarios
4.12.1 [bookmark: _Ref327377995][bookmark: _Toc329596534][bookmark: _Toc333576550]ROP

· Forecast payments for existing projects
Strong scenario
	Strong scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	1
	 
	ROP
	0 M lei
	14 M lei
	515 M lei
	1,141 M lei
	1,637 M lei
	1,996 M lei
	1,223 M lei
	873 M lei
	685 M lei
	3,306 M lei
	 
	6,525 M lei
	8,083 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	9 M lei
	155 M lei
	234 M lei
	137 M lei
	93 M lei
	71 M lei
	164 M lei
	
	535 M lei
	699 M lei

	 
	2.1
	
	0 M lei
	14 M lei
	420 M lei
	650 M lei
	551 M lei
	405 M lei
	284 M lei
	221 M lei
	182 M lei
	1,635 M lei
	
	2,324 M lei
	2,727 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	19 M lei
	63 M lei
	72 M lei
	44 M lei
	30 M lei
	23 M lei
	83 M lei
	
	198 M lei
	252 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	2 M lei
	25 M lei
	51 M lei
	68 M lei
	41 M lei
	28 M lei
	22 M lei
	77 M lei
	
	186 M lei
	236 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	10 M lei
	37 M lei
	76 M lei
	47 M lei
	31 M lei
	23 M lei
	19 M lei
	123 M lei
	
	200 M lei
	242 M lei

	 
	3.4
	
	0 M lei
	0 M lei
	2 M lei
	80 M lei
	142 M lei
	114 M lei
	72 M lei
	53 M lei
	42 M lei
	224 M lei
	
	410 M lei
	504 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	22 M lei
	77 M lei
	122 M lei
	71 M lei
	49 M lei
	37 M lei
	99 M lei
	
	292 M lei
	378 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	12 M lei
	8 M lei
	5 M lei
	4 M lei
	0 M lei
	
	20 M lei
	29 M lei

	 
	4.3
	
	0 M lei
	0 M lei
	30 M lei
	59 M lei
	214 M lei
	558 M lei
	313 M lei
	211 M lei
	160 M lei
	303 M lei
	
	1,174 M lei
	1,544 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	19 M lei
	95 M lei
	110 M lei
	94 M lei
	62 M lei
	46 M lei
	36 M lei
	224 M lei
	
	380 M lei
	463 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	5 M lei
	105 M lei
	125 M lei
	194 M lei
	116 M lei
	81 M lei
	63 M lei
	235 M lei
	
	545 M lei
	689 M lei

	 
	5.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	9 M lei
	22 M lei
	12 M lei
	8 M lei
	6 M lei
	10 M lei
	
	44 M lei
	58 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	23 M lei
	34 M lei
	58 M lei
	51 M lei
	32 M lei
	24 M lei
	19 M lei
	115 M lei
	
	199 M lei
	242 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	4 M lei
	5 M lei
	4 M lei
	3 M lei
	2 M lei
	2 M lei
	1 M lei
	12 M lei
	
	17 M lei
	20 M lei

	



	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	1
	 
	ROP
	0.0%
	0.8%
	26.7%
	49.8%
	67.2%
	68.7%
	34.7%
	 
	 
	33.5%
	20.3%
	40.0%
	49.6%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	1.3%
	21.5%
	26.7%
	12.7%
	
	 
	5.6%
	3.4%
	10.9%
	14.3%

	 
	2.1
	
	0.0%
	3.9%
	107.0%
	139.5%
	111.1%
	68.5%
	39.6%
	
	 
	81.4%
	49.3%
	70.1%
	82.2%

	 
	3.1
	
	0.0%
	0.0%
	0.4%
	17.7%
	55.8%
	52.7%
	26.4%
	
	 
	18.0%
	10.9%
	26.0%
	33.0%

	 
	3.2
	
	0.0%
	0.0%
	3.4%
	48.6%
	91.4%
	102.6%
	51.1%
	
	 
	34.5%
	20.9%
	50.2%
	63.9%

	 
	3.3
	
	0.0%
	0.0%
	22.0%
	71.3%
	138.2%
	70.6%
	38.5%
	
	 
	55.0%
	33.3%
	54.2%
	65.5%

	 
	3.4
	
	0.0%
	0.0%
	1.7%
	53.6%
	90.0%
	60.3%
	31.3%
	
	 
	35.0%
	21.2%
	38.7%
	47.6%

	 
	4.1
	
	0.0%
	0.0%
	0.2%
	14.6%
	47.8%
	63.6%
	30.4%
	
	 
	15.2%
	9.2%
	27.1%
	35.1%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	58.1%
	30.2%
	
	 
	0.0%
	0.0%
	16.9%
	24.0%

	 
	4.3
	
	0.0%
	0.0%
	25.5%
	41.9%
	143.5%
	313.4%
	144.6%
	
	 
	50.1%
	30.3%
	117.5%
	154.5%

	 
	5.1
	
	0.0%
	0.0%
	15.2%
	64.4%
	70.4%
	50.4%
	27.2%
	
	 
	35.3%
	21.4%
	36.2%
	44.1%

	 
	5.2
	
	0.0%
	0.0%
	3.0%
	57.9%
	64.6%
	84.3%
	41.5%
	
	 
	30.0%
	18.2%
	42.1%
	53.3%

	 
	5.3
	
	0.0%
	0.0%
	0.0%
	0.6%
	11.3%
	22.0%
	9.8%
	
	 
	2.9%
	1.8%
	7.8%
	10.3%

	 
	6.1
	
	0.0%
	0.0%
	40.5%
	60.7%
	93.7%
	84.9%
	49.3%
	
	 
	48.8%
	31.8%
	54.9%
	66.9%

	 
	6.2
	
	0.0%
	0.0%
	35.7%
	40.6%
	33.8%
	24.9%
	17.6%
	
	 
	26.1%
	17.7%
	24.5%
	28.7%


Expected scenario
	Expected scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	1
	 
	ROP
	0 M lei
	7 M lei
	286 M lei
	661 M lei
	948 M lei
	1,178 M lei
	734 M lei
	524 M lei
	411 M lei
	1,903 M lei
	 
	3,814 M lei
	4,750 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	4 M lei
	88 M lei
	137 M lei
	82 M lei
	56 M lei
	43 M lei
	93 M lei
	
	312 M lei
	410 M lei

	 
	2.1
	
	0 M lei
	7 M lei
	235 M lei
	382 M lei
	326 M lei
	242 M lei
	171 M lei
	133 M lei
	109 M lei
	950 M lei
	
	1,363 M lei
	1,605 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	11 M lei
	37 M lei
	42 M lei
	26 M lei
	18 M lei
	14 M lei
	47 M lei
	
	115 M lei
	148 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	1 M lei
	14 M lei
	29 M lei
	40 M lei
	25 M lei
	17 M lei
	13 M lei
	44 M lei
	
	108 M lei
	139 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	5 M lei
	21 M lei
	44 M lei
	28 M lei
	19 M lei
	14 M lei
	11 M lei
	71 M lei
	
	117 M lei
	143 M lei

	 
	3.4
	
	0 M lei
	0 M lei
	1 M lei
	45 M lei
	83 M lei
	68 M lei
	43 M lei
	32 M lei
	25 M lei
	129 M lei
	
	240 M lei
	296 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	12 M lei
	44 M lei
	71 M lei
	43 M lei
	29 M lei
	22 M lei
	57 M lei
	
	171 M lei
	222 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	7 M lei
	5 M lei
	3 M lei
	2 M lei
	0 M lei
	
	12 M lei
	17 M lei

	 
	4.3
	
	0 M lei
	0 M lei
	16 M lei
	35 M lei
	118 M lei
	327 M lei
	188 M lei
	126 M lei
	96 M lei
	169 M lei
	
	684 M lei
	906 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	10 M lei
	54 M lei
	65 M lei
	56 M lei
	37 M lei
	27 M lei
	22 M lei
	129 M lei
	
	223 M lei
	272 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	2 M lei
	59 M lei
	73 M lei
	114 M lei
	70 M lei
	49 M lei
	38 M lei
	135 M lei
	
	318 M lei
	404 M lei

	 
	5.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	5 M lei
	13 M lei
	7 M lei
	5 M lei
	4 M lei
	5 M lei
	
	25 M lei
	34 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	13 M lei
	20 M lei
	33 M lei
	31 M lei
	19 M lei
	14 M lei
	11 M lei
	66 M lei
	
	116 M lei
	142 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	2 M lei
	3 M lei
	2 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	7 M lei
	
	10 M lei
	12 M lei



	
Expected scenario - payments vs yearly financial plan objectives

	OP
	KAI
	Operational program
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	1
	 
	ROP
	0.0%
	0.4%
	14.8%
	28.9%
	38.9%
	40.5%
	20.8%
	 
	 
	19.3%
	11.7%
	23.4%
	29.1%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.6%
	12.2%
	15.6%
	7.6%
	
	 
	3.2%
	1.9%
	6.4%
	8.4%

	 
	2.1
	
	0.0%
	1.9%
	59.9%
	81.9%
	65.7%
	41.0%
	23.8%
	
	 
	47.3%
	28.6%
	41.1%
	48.4%

	 
	3.1
	
	0.0%
	0.0%
	0.1%
	10.0%
	32.1%
	30.9%
	15.8%
	
	 
	10.3%
	6.2%
	15.2%
	19.4%

	 
	3.2
	
	0.0%
	0.0%
	1.7%
	27.6%
	52.6%
	60.3%
	30.7%
	
	 
	19.7%
	11.9%
	29.3%
	37.5%

	 
	3.3
	
	0.0%
	0.0%
	12.3%
	40.4%
	80.5%
	42.4%
	23.1%
	
	 
	31.6%
	19.2%
	31.7%
	38.5%

	 
	3.4
	
	0.0%
	0.0%
	0.7%
	30.3%
	52.3%
	35.9%
	18.8%
	
	 
	20.1%
	12.2%
	22.6%
	28.0%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	8.2%
	27.4%
	37.2%
	18.2%
	
	 
	8.7%
	5.2%
	15.8%
	20.6%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	32.9%
	18.2%
	
	 
	0.0%
	0.0%
	9.8%
	14.0%

	 
	4.3
	
	0.0%
	0.0%
	13.7%
	24.8%
	79.2%
	183.5%
	86.8%
	
	 
	28.0%
	16.9%
	68.4%
	90.7%

	 
	5.1
	
	0.0%
	0.0%
	8.3%
	36.7%
	41.4%
	30.0%
	16.3%
	
	 
	20.4%
	12.3%
	21.2%
	25.9%

	 
	5.2
	
	0.0%
	0.0%
	1.5%
	32.7%
	37.8%
	49.4%
	24.9%
	
	 
	17.2%
	10.4%
	24.6%
	31.3%

	 
	5.3
	
	0.0%
	0.0%
	0.0%
	0.3%
	6.2%
	12.9%
	5.9%
	
	 
	1.6%
	1.0%
	4.6%
	6.1%

	 
	6.1
	
	0.0%
	0.0%
	22.5%
	35.8%
	53.6%
	51.0%
	29.6%
	
	 
	28.0%
	18.3%
	32.2%
	39.3%

	 
	6.2
	
	0.0%
	0.0%
	19.9%
	24.2%
	19.9%
	14.9%
	10.6%
	
	 
	15.2%
	10.3%
	14.4%
	16.9%



Weak scenario
	Weak scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	1
	 
	ROP
	0 M lei
	1 M lei
	68 M lei
	185 M lei
	266 M lei
	351 M lei
	235 M lei
	168 M lei
	132 M lei
	520 M lei
	 
	1,106 M lei
	1,405 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	23 M lei
	39 M lei
	26 M lei
	18 M lei
	14 M lei
	23 M lei
	
	89 M lei
	121 M lei

	 
	2.1
	
	0 M lei
	1 M lei
	57 M lei
	112 M lei
	99 M lei
	77 M lei
	55 M lei
	43 M lei
	35 M lei
	268 M lei
	
	400 M lei
	477 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	10 M lei
	12 M lei
	8 M lei
	6 M lei
	5 M lei
	13 M lei
	
	33 M lei
	44 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	4 M lei
	8 M lei
	12 M lei
	8 M lei
	5 M lei
	4 M lei
	12 M lei
	
	31 M lei
	41 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	1 M lei
	6 M lei
	12 M lei
	9 M lei
	6 M lei
	4 M lei
	4 M lei
	19 M lei
	
	34 M lei
	42 M lei

	 
	3.4
	
	0 M lei
	0 M lei
	0 M lei
	11 M lei
	23 M lei
	21 M lei
	14 M lei
	10 M lei
	8 M lei
	35 M lei
	
	70 M lei
	88 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	12 M lei
	20 M lei
	14 M lei
	9 M lei
	7 M lei
	15 M lei
	
	49 M lei
	65 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	
	3 M lei
	5 M lei

	 
	4.3
	
	0 M lei
	0 M lei
	3 M lei
	11 M lei
	27 M lei
	94 M lei
	60 M lei
	40 M lei
	31 M lei
	41 M lei
	
	196 M lei
	267 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	2 M lei
	14 M lei
	19 M lei
	17 M lei
	12 M lei
	9 M lei
	7 M lei
	36 M lei
	
	65 M lei
	81 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	0 M lei
	15 M lei
	22 M lei
	33 M lei
	22 M lei
	16 M lei
	12 M lei
	37 M lei
	
	92 M lei
	119 M lei

	 
	5.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	4 M lei
	2 M lei
	2 M lei
	1 M lei
	1 M lei
	
	7 M lei
	10 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	3 M lei
	6 M lei
	9 M lei
	10 M lei
	6 M lei
	5 M lei
	4 M lei
	18 M lei
	
	34 M lei
	42 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	
	3 M lei
	4 M lei









	Weak scenario - payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	1
	 
	ROP
	0.0%
	0.4%
	14.8%
	28.9%
	38.9%
	40.5%
	20.8%
	 
	 
	19.3%
	11.7%
	23.4%
	29.1%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.6%
	12.2%
	15.6%
	7.6%
	
	 
	3.2%
	1.9%
	6.4%
	8.4%

	 
	2.1
	
	0.0%
	1.9%
	59.9%
	81.9%
	65.7%
	41.0%
	23.8%
	
	 
	47.3%
	28.6%
	41.1%
	48.4%

	 
	3.1
	
	0.0%
	0.0%
	0.1%
	10.0%
	32.1%
	30.9%
	15.8%
	
	 
	10.3%
	6.2%
	15.2%
	19.4%

	 
	3.2
	
	0.0%
	0.0%
	1.7%
	27.6%
	52.6%
	60.3%
	30.7%
	
	 
	19.7%
	11.9%
	29.3%
	37.5%

	 
	3.3
	
	0.0%
	0.0%
	12.3%
	40.4%
	80.5%
	42.4%
	23.1%
	
	 
	31.6%
	19.2%
	31.7%
	38.5%

	 
	3.4
	
	0.0%
	0.0%
	0.7%
	30.3%
	52.3%
	35.9%
	18.8%
	
	 
	20.1%
	12.2%
	22.6%
	28.0%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	8.2%
	27.4%
	37.2%
	18.2%
	
	 
	8.7%
	5.2%
	15.8%
	20.6%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	32.9%
	18.2%
	
	 
	0.0%
	0.0%
	9.8%
	14.0%

	 
	4.3
	
	0.0%
	0.0%
	13.7%
	24.8%
	79.2%
	183.5%
	86.8%
	
	 
	28.0%
	16.9%
	68.4%
	90.7%

	 
	5.1
	
	0.0%
	0.0%
	8.3%
	36.7%
	41.4%
	30.0%
	16.3%
	
	 
	20.4%
	12.3%
	21.2%
	25.9%

	 
	5.2
	
	0.0%
	0.0%
	1.5%
	32.7%
	37.8%
	49.4%
	24.9%
	
	 
	17.2%
	10.4%
	24.6%
	31.3%

	 
	5.3
	
	0.0%
	0.0%
	0.0%
	0.3%
	6.2%
	12.9%
	5.9%
	
	 
	1.6%
	1.0%
	4.6%
	6.1%

	 
	6.1
	
	0.0%
	0.0%
	22.5%
	35.8%
	53.6%
	51.0%
	29.6%
	
	 
	28.0%
	18.3%
	32.2%
	39.3%

	 
	6.2
	
	0.0%
	0.0%
	19.9%
	24.2%
	19.9%
	14.9%
	10.6%
	
	 
	15.2%
	10.3%
	14.4%
	16.9%


· Payments forecasts for future projects
Strong scenario
	Strong scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	1
	 
	ROP
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	129 M lei
	1,104 M lei
	920 M lei
	551 M lei
	0 M lei
	 
	1,233 M lei
	2,705 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	22 M lei
	227 M lei
	182 M lei
	109 M lei
	0 M lei
	
	249 M lei
	541 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	11 M lei
	15 M lei
	8 M lei
	6 M lei
	0 M lei
	
	25 M lei
	39 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	21 M lei
	20 M lei
	12 M lei
	0 M lei
	
	21 M lei
	52 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	5 M lei
	36 M lei
	33 M lei
	20 M lei
	0 M lei
	
	41 M lei
	94 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	16 M lei
	9 M lei
	6 M lei
	0 M lei
	
	19 M lei
	33 M lei

	 
	3.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	41 M lei
	40 M lei
	23 M lei
	0 M lei
	
	42 M lei
	106 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	9 M lei
	159 M lei
	130 M lei
	77 M lei
	0 M lei
	
	168 M lei
	375 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	22 M lei
	17 M lei
	10 M lei
	0 M lei
	
	22 M lei
	50 M lei

	 
	4.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	33 M lei
	322 M lei
	280 M lei
	166 M lei
	0 M lei
	
	356 M lei
	801 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	14 M lei
	73 M lei
	58 M lei
	35 M lei
	0 M lei
	
	87 M lei
	180 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	15 M lei
	106 M lei
	71 M lei
	44 M lei
	0 M lei
	
	121 M lei
	237 M lei

	 
	5.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	15 M lei
	12 M lei
	7 M lei
	0 M lei
	
	17 M lei
	36 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	11 M lei
	47 M lei
	55 M lei
	33 M lei
	0 M lei
	
	58 M lei
	146 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	5 M lei
	5 M lei
	3 M lei
	0 M lei
	
	6 M lei
	14 M lei



	Strong scenario - payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	1
	 
	ROP
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	4.4%
	31.3%
	 
	 
	0.0%
	0.0%
	7.6%
	16.6%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.5%
	21.1%
	
	 
	0.0%
	0.0%
	5.1%
	11.1%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.8%
	2.1%
	
	 
	0.0%
	0.0%
	0.8%
	1.2%

	 
	3.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	12.6%
	
	 
	0.0%
	0.0%
	2.7%
	6.9%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	7.6%
	45.2%
	
	 
	0.0%
	0.0%
	11.1%
	25.5%

	 
	3.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	4.1%
	19.9%
	
	 
	0.0%
	0.0%
	5.0%
	8.9%

	 
	3.4
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.8%
	17.8%
	
	 
	0.0%
	0.0%
	4.0%
	10.0%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	4.8%
	68.1%
	
	 
	0.0%
	0.0%
	15.6%
	34.8%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.5%
	86.8%
	
	 
	0.0%
	0.0%
	18.9%
	41.9%

	 
	4.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	18.7%
	148.9%
	
	 
	0.0%
	0.0%
	35.6%
	80.1%

	 
	5.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	7.7%
	32.1%
	
	 
	0.0%
	0.0%
	8.3%
	17.2%

	 
	5.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	6.6%
	37.8%
	
	 
	0.0%
	0.0%
	9.4%
	18.3%

	 
	5.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.5%
	12.3%
	
	 
	0.0%
	0.0%
	3.1%
	6.4%

	 
	6.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	18.9%
	71.7%
	
	 
	0.0%
	0.0%
	16.1%
	40.4%

	 
	6.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	9.8%
	40.3%
	
	 
	0.0%
	0.0%
	8.1%
	20.4%









Expected scenario
	Expected scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	1
	 
	ROP
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	68 M lei
	628 M lei
	552 M lei
	331 M lei
	0 M lei
	 
	696 M lei
	1,580 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	11 M lei
	129 M lei
	109 M lei
	66 M lei
	0 M lei
	
	141 M lei
	316 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	6 M lei
	9 M lei
	5 M lei
	3 M lei
	0 M lei
	
	15 M lei
	23 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	12 M lei
	12 M lei
	7 M lei
	0 M lei
	
	12 M lei
	30 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	20 M lei
	20 M lei
	12 M lei
	0 M lei
	
	23 M lei
	55 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	9 M lei
	5 M lei
	3 M lei
	0 M lei
	
	11 M lei
	19 M lei

	 
	3.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	23 M lei
	24 M lei
	14 M lei
	0 M lei
	
	24 M lei
	62 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	5 M lei
	90 M lei
	78 M lei
	47 M lei
	0 M lei
	
	95 M lei
	219 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	13 M lei
	10 M lei
	6 M lei
	0 M lei
	
	13 M lei
	29 M lei

	 
	4.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	18 M lei
	182 M lei
	168 M lei
	100 M lei
	0 M lei
	
	200 M lei
	468 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	8 M lei
	42 M lei
	35 M lei
	21 M lei
	0 M lei
	
	49 M lei
	105 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	8 M lei
	61 M lei
	43 M lei
	27 M lei
	0 M lei
	
	69 M lei
	138 M lei

	 
	5.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	9 M lei
	7 M lei
	4 M lei
	0 M lei
	
	10 M lei
	21 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	6 M lei
	27 M lei
	33 M lei
	20 M lei
	0 M lei
	
	33 M lei
	85 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	3 M lei
	3 M lei
	2 M lei
	0 M lei
	
	3 M lei
	8 M lei



	Expected scenario - payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	1
	 
	ROP
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.4%
	17.8%
	 
	 
	0.0%
	0.0%
	4.3%
	9.7%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.3%
	12.0%
	
	 
	0.0%
	0.0%
	2.9%
	6.5%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.0%
	1.2%
	
	 
	0.0%
	0.0%
	0.4%
	0.7%

	 
	3.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	7.0%
	
	 
	0.0%
	0.0%
	1.5%
	4.0%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	4.1%
	25.6%
	
	 
	0.0%
	0.0%
	6.3%
	14.9%

	 
	3.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.2%
	11.5%
	
	 
	0.0%
	0.0%
	2.9%
	5.2%

	 
	3.4
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.4%
	10.0%
	
	 
	0.0%
	0.0%
	2.2%
	5.8%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.4%
	38.6%
	
	 
	0.0%
	0.0%
	8.8%
	20.3%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	49.1%
	
	 
	0.0%
	0.0%
	10.6%
	24.4%

	 
	4.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	9.9%
	84.4%
	
	 
	0.0%
	0.0%
	20.0%
	46.8%

	 
	5.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	4.1%
	18.4%
	
	 
	0.0%
	0.0%
	4.7%
	10.0%

	 
	5.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	3.5%
	21.7%
	
	 
	0.0%
	0.0%
	5.3%
	10.7%

	 
	5.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.3%
	7.0%
	
	 
	0.0%
	0.0%
	1.8%
	3.7%

	 
	6.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	10.2%
	41.1%
	
	 
	0.0%
	0.0%
	9.2%
	23.6%

	 
	6.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	5.3%
	23.1%
	
	 
	0.0%
	0.0%
	4.6%
	11.9%



Weak scenario
	Weak scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	1
	 
	ROP
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	14 M lei
	159 M lei
	176 M lei
	106 M lei
	0 M lei
	 
	174 M lei
	456 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	33 M lei
	35 M lei
	21 M lei
	0 M lei
	
	35 M lei
	91 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	3 M lei
	2 M lei
	1 M lei
	0 M lei
	
	4 M lei
	7 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	4 M lei
	2 M lei
	0 M lei
	
	3 M lei
	9 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	5 M lei
	6 M lei
	4 M lei
	0 M lei
	
	6 M lei
	16 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	2 M lei
	1 M lei
	0 M lei
	
	3 M lei
	6 M lei

	 
	3.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	5 M lei
	8 M lei
	4 M lei
	0 M lei
	
	6 M lei
	18 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	22 M lei
	25 M lei
	15 M lei
	0 M lei
	
	23 M lei
	63 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	3 M lei
	2 M lei
	0 M lei
	
	3 M lei
	8 M lei

	 
	4.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	4 M lei
	45 M lei
	54 M lei
	32 M lei
	0 M lei
	
	49 M lei
	135 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	11 M lei
	11 M lei
	7 M lei
	0 M lei
	
	13 M lei
	30 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	16 M lei
	14 M lei
	9 M lei
	0 M lei
	
	18 M lei
	40 M lei

	 
	5.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	2 M lei
	1 M lei
	0 M lei
	
	2 M lei
	6 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	7 M lei
	10 M lei
	6 M lei
	0 M lei
	
	9 M lei
	25 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	
	1 M lei
	2 M lei










	Weak scenario - payments vs yearly financial plan objectives

	OP
	KAI
	Operationnal program
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	1
	 
	ROP
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.5%
	4.5%
	 
	 
	0.0%
	0.0%
	1.1%
	2.8%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.3%
	3.0%
	
	 
	0.0%
	0.0%
	0.7%
	1.9%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.2%
	0.4%
	
	 
	0.0%
	0.0%
	0.1%
	0.2%

	 
	3.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.6%
	
	 
	0.0%
	0.0%
	0.4%
	1.2%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.8%
	6.4%
	
	 
	0.0%
	0.0%
	1.5%
	4.3%

	 
	3.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.5%
	3.2%
	
	 
	0.0%
	0.0%
	0.8%
	1.5%

	 
	3.4
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.1%
	2.3%
	
	 
	0.0%
	0.0%
	0.5%
	1.7%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.5%
	9.6%
	
	 
	0.0%
	0.0%
	2.2%
	5.9%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	12.1%
	
	 
	0.0%
	0.0%
	2.6%
	7.0%

	 
	4.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.1%
	21.0%
	
	 
	0.0%
	0.0%
	4.9%
	13.5%

	 
	5.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.9%
	4.8%
	
	 
	0.0%
	0.0%
	1.2%
	2.9%

	 
	5.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.7%
	5.8%
	
	 
	0.0%
	0.0%
	1.4%
	3.1%

	 
	5.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.3%
	1.8%
	
	 
	0.0%
	0.0%
	0.4%
	1.1%

	 
	6.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.1%
	11.1%
	
	 
	0.0%
	0.0%
	2.4%
	6.8%

	 
	6.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.1%
	6.2%
	
	 
	0.0%
	0.0%
	1.2%
	3.4%



4.12.2 [bookmark: _Toc329596535][bookmark: _Toc333576551]SOP Environment
Logarithmic model
· Forecast payments on existing projects
Strong scenario
	Strong scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	2
	 
	SOP Env
	0 M lei
	9 M lei
	250 M lei
	401 M lei
	1,068 M lei
	1,099 M lei
	689 M lei
	502 M lei
	397 M lei
	1,728 M lei
	 
	3,517 M lei
	4,415 M lei

	 
	1.1
	
	0 M lei
	9 M lei
	242 M lei
	305 M lei
	685 M lei
	748 M lei
	470 M lei
	342 M lei
	271 M lei
	1,241 M lei
	
	2,459 M lei
	3,072 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	4 M lei
	65 M lei
	173 M lei
	149 M lei
	93 M lei
	69 M lei
	55 M lei
	242 M lei
	
	483 M lei
	607 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	1 M lei
	1 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	8 M lei
	16 M lei
	19 M lei
	12 M lei
	8 M lei
	7 M lei
	23 M lei
	
	54 M lei
	69 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	1 M lei
	11 M lei
	65 M lei
	67 M lei
	43 M lei
	30 M lei
	24 M lei
	76 M lei
	
	186 M lei
	240 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	92 M lei
	92 M lei
	55 M lei
	40 M lei
	31 M lei
	92 M lei
	
	239 M lei
	310 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	0 M lei
	4 M lei
	15 M lei
	8 M lei
	5 M lei
	4 M lei
	3 M lei
	19 M lei
	
	32 M lei
	40 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	2 M lei
	7 M lei
	19 M lei
	13 M lei
	8 M lei
	6 M lei
	5 M lei
	28 M lei
	
	49 M lei
	61 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	4 M lei
	4 M lei
	2 M lei
	2 M lei
	1 M lei
	7 M lei
	
	13 M lei
	16 M lei



	Strong scenario - payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	2
	 
	SOP Env
	0.0%
	0.5%
	9.9%
	13.4%
	32.1%
	29.6%
	16.9%
	 
	 
	14.5%
	8.8%
	17.8%
	22.4%

	 
	1.1
	
	0.0%
	0.8%
	15.7%
	17.0%
	33.2%
	33.4%
	19.9%
	
	 
	16.4%
	10.2%
	20.2%
	25.3%

	 
	2.1
	
	0.0%
	0.0%
	1.0%
	14.1%
	30.9%
	21.1%
	12.0%
	
	 
	12.2%
	7.0%
	13.9%
	17.5%

	 
	2.2
	
	None
	None
	0.0%
	0.0%
	0.0%
	0.3%
	0.1%
	
	 
	0.0%
	0.0%
	0.1%
	0.1%

	 
	3.1
	
	None
	0.0%
	0.0%
	3.9%
	9.4%
	12.6%
	4.5%
	
	 
	3.9%
	2.3%
	5.4%
	6.9%

	 
	4.1
	
	0.0%
	0.1%
	0.9%
	9.0%
	42.8%
	43.6%
	25.6%
	
	 
	17.7%
	10.2%
	24.8%
	32.0%

	 
	5.1
	
	None
	0.0%
	0.0%
	0.0%
	79.7%
	71.8%
	52.8%
	
	 
	20.5%
	13.5%
	35.0%
	45.4%

	 
	5.2
	
	None
	0.0%
	0.0%
	4.0%
	17.2%
	9.0%
	6.8%
	
	 
	5.7%
	3.8%
	6.5%
	7.9%

	 
	6.1
	
	0.0%
	0.0%
	3.4%
	10.7%
	28.8%
	14.2%
	7.4%
	
	 
	10.4%
	6.0%
	10.4%
	12.9%

	 
	6.2
	
	0.0%
	0.0%
	6.5%
	8.9%
	41.6%
	37.9%
	10.2%
	
	 
	9.9%
	6.6%
	12.8%
	15.9%


Expected scenario
	Expected scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	2
	 
	SOP Env
	0 M lei
	3 M lei
	125 M lei
	202 M lei
	544 M lei
	602 M lei
	383 M lei
	279 M lei
	220 M lei
	875 M lei
	 
	1,860 M lei
	2,358 M lei

	 
	1.1
	
	0 M lei
	3 M lei
	122 M lei
	156 M lei
	350 M lei
	408 M lei
	261 M lei
	190 M lei
	150 M lei
	632 M lei
	
	1,301 M lei
	1,641 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	2 M lei
	31 M lei
	89 M lei
	83 M lei
	52 M lei
	38 M lei
	30 M lei
	121 M lei
	
	256 M lei
	324 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	4 M lei
	8 M lei
	11 M lei
	6 M lei
	5 M lei
	4 M lei
	12 M lei
	
	29 M lei
	37 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	5 M lei
	32 M lei
	36 M lei
	24 M lei
	17 M lei
	13 M lei
	38 M lei
	
	98 M lei
	128 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	44 M lei
	51 M lei
	31 M lei
	22 M lei
	17 M lei
	44 M lei
	
	126 M lei
	165 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	8 M lei
	4 M lei
	3 M lei
	2 M lei
	2 M lei
	10 M lei
	
	17 M lei
	21 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	1 M lei
	4 M lei
	10 M lei
	7 M lei
	5 M lei
	4 M lei
	3 M lei
	14 M lei
	
	26 M lei
	32 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	3 M lei
	
	7 M lei
	8 M lei




	Expected scenario - payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	2
	 
	SOP Env
	0.0%
	0.2%
	5.0%
	6.8%
	16.3%
	16.2%
	9.4%
	 
	 
	7.3%
	4.4%
	9.4%
	11.9%

	 
	1.1
	
	0.0%
	0.3%
	7.9%
	8.7%
	17.0%
	18.2%
	11.1%
	
	 
	8.4%
	5.2%
	10.7%
	13.5%

	 
	2.1
	
	0.0%
	0.0%
	0.4%
	6.7%
	15.9%
	11.7%
	6.6%
	
	 
	6.1%
	3.5%
	7.4%
	9.3%

	 
	2.2
	
	None
	None
	0.0%
	0.0%
	0.0%
	0.1%
	0.1%
	
	 
	0.0%
	0.0%
	0.1%
	0.1%

	 
	3.1
	
	None
	0.0%
	0.0%
	1.9%
	4.8%
	6.8%
	2.5%
	
	 
	2.0%
	1.2%
	2.9%
	3.7%

	 
	4.1
	
	0.0%
	0.0%
	0.4%
	4.4%
	21.5%
	23.6%
	14.2%
	
	 
	8.8%
	5.1%
	13.1%
	17.1%

	 
	5.1
	
	None
	0.0%
	0.0%
	0.0%
	38.5%
	39.8%
	29.3%
	
	 
	9.9%
	6.5%
	18.5%
	24.2%

	 
	5.2
	
	None
	0.0%
	0.0%
	1.5%
	9.5%
	5.0%
	3.8%
	
	 
	2.9%
	1.9%
	3.4%
	4.2%

	 
	6.1
	
	0.0%
	0.0%
	1.4%
	5.6%
	14.9%
	7.9%
	4.1%
	
	 
	5.3%
	3.1%
	5.5%
	6.9%

	 
	6.2
	
	0.0%
	0.0%
	3.0%
	4.8%
	21.1%
	20.9%
	5.6%
	
	 
	5.0%
	3.4%
	6.8%
	8.5%



Weak scenario
	
Weak scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	2
	 
	SOP Env
	0 M lei
	0 M lei
	22 M lei
	39 M lei
	102 M lei
	146 M lei
	99 M lei
	72 M lei
	57 M lei
	163 M lei
	 
	407 M lei
	535 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	22 M lei
	32 M lei
	67 M lei
	98 M lei
	67 M lei
	49 M lei
	39 M lei
	120 M lei
	
	285 M lei
	373 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	4 M lei
	18 M lei
	21 M lei
	13 M lei
	10 M lei
	8 M lei
	22 M lei
	
	56 M lei
	74 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	2 M lei
	2 M lei
	1 M lei
	1 M lei
	2 M lei
	
	6 M lei
	8 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	6 M lei
	9 M lei
	6 M lei
	4 M lei
	3 M lei
	6 M lei
	
	21 M lei
	29 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	7 M lei
	13 M lei
	8 M lei
	6 M lei
	4 M lei
	7 M lei
	
	27 M lei
	37 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	2 M lei
	
	4 M lei
	5 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	3 M lei
	
	6 M lei
	7 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	
	1 M lei
	2 M lei



	Weak scenario - payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	2
	 
	SOP Env
	0.0%
	0.0%
	0.9%
	1.3%
	3.1%
	3.9%
	2.4%
	 
	 
	1.4%
	0.8%
	2.1%
	2.7%

	 
	1.1
	
	0.0%
	0.0%
	1.4%
	1.8%
	3.2%
	4.4%
	2.9%
	
	 
	1.6%
	1.0%
	2.3%
	3.1%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.9%
	3.2%
	2.9%
	1.7%
	
	 
	1.1%
	0.6%
	1.6%
	2.1%

	 
	2.2
	
	None
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.3%
	0.9%
	1.6%
	0.6%
	
	 
	0.4%
	0.2%
	0.6%
	0.8%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.7%
	3.7%
	5.7%
	3.7%
	
	 
	1.5%
	0.9%
	2.8%
	3.9%

	 
	5.1
	
	None
	0.0%
	0.0%
	0.0%
	5.6%
	10.0%
	7.5%
	
	 
	1.5%
	1.0%
	4.0%
	5.5%

	 
	5.2
	
	None
	0.0%
	0.0%
	0.0%
	2.2%
	1.3%
	1.0%
	
	 
	0.6%
	0.4%
	0.8%
	1.0%

	 
	6.1
	
	0.0%
	0.0%
	0.1%
	1.1%
	3.0%
	2.0%
	1.1%
	
	 
	1.0%
	0.6%
	1.2%
	1.6%

	 
	6.2
	
	0.0%
	0.0%
	0.3%
	1.2%
	4.0%
	5.1%
	1.5%
	
	 
	1.0%
	0.6%
	1.5%
	1.9%


· Payments forecasts for future projects
Strong scenario
	Strong scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	2
	 
	SOP Env
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	126 M lei
	990 M lei
	659 M lei
	425 M lei
	0 M lei
	 
	1,116 M lei
	2,200 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	61 M lei
	251 M lei
	151 M lei
	101 M lei
	0 M lei
	
	312 M lei
	563 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	10 M lei
	201 M lei
	128 M lei
	83 M lei
	0 M lei
	
	211 M lei
	422 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	6 M lei
	4 M lei
	2 M lei
	0 M lei
	
	6 M lei
	12 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	55 M lei
	139 M lei
	122 M lei
	76 M lei
	0 M lei
	
	194 M lei
	392 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	89 M lei
	58 M lei
	37 M lei
	0 M lei
	
	89 M lei
	184 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	305 M lei
	196 M lei
	126 M lei
	0 M lei
	
	305 M lei
	627 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei








	Strong scenario - payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	2
	 
	SOP Env
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	3.4%
	24.3%
	 
	 
	0.0%
	0.0%
	5.7%
	11.1%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.7%
	10.6%
	
	 
	0.0%
	0.0%
	2.6%
	4.6%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.4%
	25.8%
	
	 
	0.0%
	0.0%
	6.1%
	12.2%

	 
	2.2
	
	None
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.3%
	
	 
	0.0%
	0.0%
	0.6%
	1.2%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	35.6%
	83.0%
	
	 
	0.0%
	0.0%
	25.7%
	52.0%

	 
	5.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	85.4%
	
	 
	0.0%
	0.0%
	13.1%
	26.9%

	 
	5.2
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	388.4%
	
	 
	0.0%
	0.0%
	61.1%
	125.8%

	 
	6.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	6.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%


Expected scenario
	Expected scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	2
	 
	SOP Env
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	55 M lei
	507 M lei
	366 M lei
	236 M lei
	0 M lei
	 
	561 M lei
	1,163 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	26 M lei
	132 M lei
	84 M lei
	56 M lei
	0 M lei
	
	158 M lei
	298 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	4 M lei
	102 M lei
	71 M lei
	46 M lei
	0 M lei
	
	106 M lei
	223 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	2 M lei
	1 M lei
	0 M lei
	
	3 M lei
	6 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	24 M lei
	73 M lei
	68 M lei
	42 M lei
	0 M lei
	
	97 M lei
	207 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	45 M lei
	32 M lei
	20 M lei
	0 M lei
	
	45 M lei
	97 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	152 M lei
	109 M lei
	70 M lei
	0 M lei
	
	152 M lei
	331 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei



	Expected scenario - payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	2
	 
	SOP Env
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.5%
	12.4%
	 
	 
	0.0%
	0.0%
	2.8%
	5.9%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.2%
	5.6%
	
	 
	0.0%
	0.0%
	1.3%
	2.5%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.6%
	13.0%
	
	 
	0.0%
	0.0%
	3.1%
	6.4%

	 
	2.2
	
	None
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.2%
	
	 
	0.0%
	0.0%
	0.3%
	0.6%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	15.5%
	43.8%
	
	 
	0.0%
	0.0%
	12.9%
	27.5%

	 
	5.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	42.7%
	
	 
	0.0%
	0.0%
	6.5%
	14.2%

	 
	5.2
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	194.1%
	
	 
	0.0%
	0.0%
	30.6%
	66.5%

	 
	6.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	6.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%


Weak scenario
	Weak scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	2
	 
	SOP Env
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	4 M lei
	95 M lei
	94 M lei
	61 M lei
	0 M lei
	 
	100 M lei
	254 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	27 M lei
	22 M lei
	14 M lei
	0 M lei
	
	29 M lei
	65 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	18 M lei
	18 M lei
	12 M lei
	0 M lei
	
	19 M lei
	49 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	
	1 M lei
	1 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	16 M lei
	17 M lei
	11 M lei
	0 M lei
	
	17 M lei
	45 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	8 M lei
	8 M lei
	5 M lei
	0 M lei
	
	8 M lei
	21 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	26 M lei
	28 M lei
	18 M lei
	0 M lei
	
	26 M lei
	72 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei



	Weak scenario - payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	2
	 
	SOP Env
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.1%
	2.3%
	 
	 
	0.0%
	0.0%
	0.5%
	1.3%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.1%
	1.2%
	
	 
	0.0%
	0.0%
	0.2%
	0.5%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.1%
	2.3%
	
	 
	0.0%
	0.0%
	0.5%
	1.4%

	 
	2.2
	
	None
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.2%
	
	 
	0.0%
	0.0%
	0.1%
	0.1%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.3%
	9.3%
	
	 
	0.0%
	0.0%
	2.3%
	6.0%

	 
	5.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	7.3%
	
	 
	0.0%
	0.0%
	1.1%
	3.1%

	 
	5.2
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	33.3%
	
	 
	0.0%
	0.0%
	5.2%
	14.5%

	 
	6.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	6.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%



Mixed model
· Forecast payments on existing projects
Strong scenario
	Strong scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	2
	 
	SOP Env
	0 M lei
	0 M lei
	140 M lei
	523 M lei
	1,290 M lei
	2,429 M lei
	2,618 M lei
	2,426 M lei
	2,052 M lei
	1,953 M lei
	 
	7,000 M lei
	11,477 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	136 M lei
	464 M lei
	832 M lei
	1,709 M lei
	1,911 M lei
	1,751 M lei
	1,435 M lei
	1,432 M lei
	
	5,052 M lei
	8,238 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	31 M lei
	239 M lei
	468 M lei
	500 M lei
	500 M lei
	464 M lei
	270 M lei
	
	1,238 M lei
	2,201 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	18 M lei
	33 M lei
	33 M lei
	33 M lei
	0 M lei
	
	52 M lei
	118 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	4 M lei
	24 M lei
	51 M lei
	60 M lei
	60 M lei
	55 M lei
	28 M lei
	
	139 M lei
	254 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	1 M lei
	11 M lei
	65 M lei
	67 M lei
	43 M lei
	30 M lei
	24 M lei
	76 M lei
	
	186 M lei
	240 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	92 M lei
	92 M lei
	55 M lei
	40 M lei
	31 M lei
	92 M lei
	
	239 M lei
	310 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	0 M lei
	4 M lei
	15 M lei
	8 M lei
	5 M lei
	4 M lei
	3 M lei
	19 M lei
	
	32 M lei
	40 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	2 M lei
	7 M lei
	19 M lei
	13 M lei
	8 M lei
	6 M lei
	5 M lei
	28 M lei
	
	49 M lei
	61 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	4 M lei
	4 M lei
	2 M lei
	2 M lei
	1 M lei
	7 M lei
	
	13 M lei
	16 M lei




	
Strong scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	2
	 
	SOP Env
	0.0%
	0.0%
	5.5%
	17.5%
	38.7%
	65.4%
	64.3%
	 
	 
	16.3%
	9.9%
	35.5%
	58.1%

	 
	1.1
	
	0.0%
	0.0%
	8.8%
	25.8%
	40.4%
	76.3%
	81.0%
	
	 
	19.0%
	11.8%
	41.6%
	67.8%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	6.7%
	42.8%
	66.6%
	64.2%
	
	 
	13.6%
	7.8%
	35.7%
	63.5%

	 
	2.2
	
	None
	None
	0.0%
	0.0%
	0.0%
	12.3%
	17.2%
	
	 
	0.0%
	0.0%
	8.3%
	19.1%

	 
	3.1
	
	None
	0.0%
	0.0%
	2.2%
	14.3%
	33.1%
	23.4%
	
	 
	4.7%
	2.8%
	13.8%
	25.3%

	 
	4.1
	
	0.0%
	0.1%
	0.9%
	9.0%
	42.8%
	43.6%
	25.6%
	
	 
	17.7%
	10.2%
	24.8%
	32.0%

	 
	5.1
	
	None
	0.0%
	0.0%
	0.0%
	79.7%
	71.8%
	52.8%
	
	 
	20.5%
	13.5%
	35.0%
	45.4%

	 
	5.2
	
	None
	0.0%
	0.0%
	4.0%
	17.2%
	9.0%
	6.8%
	
	 
	5.7%
	3.8%
	6.5%
	7.9%

	 
	6.1
	
	0.0%
	0.0%
	3.4%
	10.7%
	28.8%
	14.2%
	7.4%
	
	 
	10.4%
	6.0%
	10.4%
	12.9%

	 
	6.2
	
	0.0%
	0.0%
	6.5%
	8.9%
	41.6%
	37.9%
	10.2%
	
	 
	9.9%
	6.6%
	12.8%
	15.9%


Expected scenario
	Expected scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	2
	 
	SOP Env
	0 M lei
	0 M lei
	22 M lei
	221 M lei
	525 M lei
	1,100 M lei
	1,353 M lei
	1,256 M lei
	1,062 M lei
	768 M lei
	 
	3,221 M lei
	5,539 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	20 M lei
	203 M lei
	339 M lei
	757 M lei
	984 M lei
	904 M lei
	741 M lei
	563 M lei
	
	2,304 M lei
	3,949 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	6 M lei
	80 M lei
	216 M lei
	258 M lei
	258 M lei
	240 M lei
	86 M lei
	
	559 M lei
	1,057 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	4 M lei
	17 M lei
	17 M lei
	17 M lei
	0 M lei
	
	21 M lei
	56 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	9 M lei
	22 M lei
	31 M lei
	31 M lei
	28 M lei
	9 M lei
	
	62 M lei
	121 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	5 M lei
	32 M lei
	36 M lei
	24 M lei
	17 M lei
	13 M lei
	38 M lei
	
	98 M lei
	128 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	44 M lei
	51 M lei
	31 M lei
	22 M lei
	17 M lei
	44 M lei
	
	126 M lei
	165 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	8 M lei
	4 M lei
	3 M lei
	2 M lei
	2 M lei
	10 M lei
	
	17 M lei
	21 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	1 M lei
	4 M lei
	10 M lei
	7 M lei
	5 M lei
	4 M lei
	3 M lei
	14 M lei
	
	26 M lei
	32 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	3 M lei
	
	7 M lei
	8 M lei



	Expected scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	2
	 
	SOP Env
	0.0%
	0.0%
	0.9%
	7.4%
	15.8%
	29.6%
	33.2%
	 
	 
	6.4%
	3.9%
	16.3%
	28.1%

	 
	1.1
	
	0.0%
	0.0%
	1.3%
	11.3%
	16.5%
	33.8%
	41.7%
	
	 
	7.5%
	4.6%
	19.0%
	32.5%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	1.3%
	14.2%
	30.7%
	33.1%
	
	 
	4.3%
	2.5%
	16.1%
	30.5%

	 
	2.2
	
	None
	None
	0.0%
	0.0%
	0.0%
	2.8%
	8.9%
	
	 
	0.0%
	0.0%
	3.4%
	9.0%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.3%
	5.3%
	14.1%
	12.1%
	
	 
	1.6%
	0.9%
	6.2%
	12.1%

	 
	4.1
	
	0.0%
	0.0%
	0.4%
	4.4%
	21.5%
	23.6%
	14.2%
	
	 
	8.8%
	5.1%
	13.1%
	17.1%

	 
	5.1
	
	None
	0.0%
	0.0%
	0.0%
	38.5%
	39.8%
	29.3%
	
	 
	9.9%
	6.5%
	18.5%
	24.2%

	 
	5.2
	
	None
	0.0%
	0.0%
	1.5%
	9.5%
	5.0%
	3.8%
	
	 
	2.9%
	1.9%
	3.4%
	4.2%

	 
	6.1
	
	0.0%
	0.0%
	1.4%
	5.6%
	14.9%
	7.9%
	4.1%
	
	 
	5.3%
	3.1%
	5.5%
	6.9%

	 
	6.2
	
	0.0%
	0.0%
	3.0%
	4.8%
	21.1%
	20.9%
	5.6%
	
	 
	5.0%
	3.4%
	6.8%
	8.5%






Weak scenario
	Weak scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	2
	 
	SOP Env
	0 M lei
	0 M lei
	0 M lei
	5 M lei
	73 M lei
	139 M lei
	274 M lei
	349 M lei
	296 M lei
	78 M lei
	 
	492 M lei
	1,138 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	52 M lei
	91 M lei
	196 M lei
	257 M lei
	212 M lei
	54 M lei
	
	342 M lei
	810 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	18 M lei
	58 M lei
	74 M lei
	68 M lei
	1 M lei
	
	77 M lei
	219 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	5 M lei
	5 M lei
	0 M lei
	
	1 M lei
	10 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	3 M lei
	5 M lei
	4 M lei
	3 M lei
	2 M lei
	4 M lei
	
	13 M lei
	18 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	6 M lei
	9 M lei
	6 M lei
	4 M lei
	3 M lei
	6 M lei
	
	21 M lei
	29 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	7 M lei
	13 M lei
	8 M lei
	6 M lei
	4 M lei
	7 M lei
	
	27 M lei
	37 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	2 M lei
	
	4 M lei
	5 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	3 M lei
	
	6 M lei
	7 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	
	1 M lei
	2 M lei



	Weak scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	2
	 
	SOP Env
	0.0%
	0.0%
	0.0%
	0.2%
	2.2%
	3.8%
	6.7%
	 
	 
	0.7%
	0.4%
	2.5%
	5.8%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.1%
	2.5%
	4.1%
	8.3%
	
	 
	0.7%
	0.4%
	2.8%
	6.7%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.2%
	2.6%
	7.4%
	
	 
	0.1%
	0.0%
	2.2%
	6.3%

	 
	2.2
	
	None
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.3%
	
	 
	0.0%
	0.0%
	0.1%
	1.7%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.6%
	1.9%
	3.4%
	1.4%
	
	 
	0.7%
	0.4%
	1.3%
	1.8%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.7%
	3.7%
	5.7%
	3.7%
	
	 
	1.5%
	0.9%
	2.8%
	3.9%

	 
	5.1
	
	None
	0.0%
	0.0%
	0.0%
	5.6%
	10.0%
	7.5%
	
	 
	1.5%
	1.0%
	4.0%
	5.5%

	 
	5.2
	
	None
	0.0%
	0.0%
	0.0%
	2.2%
	1.3%
	1.0%
	
	 
	0.6%
	0.4%
	0.8%
	1.0%

	 
	6.1
	
	0.0%
	0.0%
	0.1%
	1.1%
	3.0%
	2.0%
	1.1%
	
	 
	1.0%
	0.6%
	1.2%
	1.6%

	 
	6.2
	
	0.0%
	0.0%
	0.3%
	1.2%
	4.0%
	5.1%
	1.5%
	
	 
	1.0%
	0.6%
	1.5%
	1.9%



· Payments forecasts for future projects
Strong scenario
	Strong scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	2
	 
	SOP Env
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	55 M lei
	943 M lei
	1,266 M lei
	1,129 M lei
	0 M lei
	 
	998 M lei
	3,392 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	245 M lei
	435 M lei
	435 M lei
	0 M lei
	
	245 M lei
	1,116 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	161 M lei
	441 M lei
	441 M lei
	0 M lei
	
	161 M lei
	1,044 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	4 M lei
	13 M lei
	13 M lei
	0 M lei
	
	4 M lei
	31 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	55 M lei
	139 M lei
	122 M lei
	76 M lei
	0 M lei
	
	194 M lei
	392 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	89 M lei
	58 M lei
	37 M lei
	0 M lei
	
	89 M lei
	184 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	305 M lei
	196 M lei
	126 M lei
	0 M lei
	
	305 M lei
	627 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei



	Strong scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	2
	 
	SOP Env
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.5%
	23.2%
	 
	 
	0.0%
	0.0%
	5.1%
	17.2%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	10.4%
	
	 
	0.0%
	0.0%
	2.0%
	9.2%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	20.7%
	
	 
	0.0%
	0.0%
	4.7%
	30.1%

	 
	2.2
	
	None
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.6%
	
	 
	0.0%
	0.0%
	0.4%
	3.1%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	35.6%
	83.0%
	
	 
	0.0%
	0.0%
	25.7%
	52.0%

	 
	5.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	85.4%
	
	 
	0.0%
	0.0%
	13.1%
	26.9%

	 
	5.2
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	388.4%
	
	 
	0.0%
	0.0%
	61.1%
	125.8%

	 
	6.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	6.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%







Expected scenario
	Expected scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	2
	 
	SOP Env
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	24 M lei
	360 M lei
	649 M lei
	592 M lei
	0 M lei
	 
	383 M lei
	1,624 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	64 M lei
	218 M lei
	225 M lei
	0 M lei
	
	64 M lei
	507 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	25 M lei
	215 M lei
	228 M lei
	0 M lei
	
	25 M lei
	469 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	6 M lei
	7 M lei
	0 M lei
	
	0 M lei
	14 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	24 M lei
	73 M lei
	68 M lei
	42 M lei
	0 M lei
	
	97 M lei
	207 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	45 M lei
	32 M lei
	20 M lei
	0 M lei
	
	45 M lei
	97 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	152 M lei
	109 M lei
	70 M lei
	0 M lei
	
	152 M lei
	331 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei



	Expected scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	2
	 
	SOP Env
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.6%
	8.8%
	 
	 
	0.0%
	0.0%
	1.9%
	8.2%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.7%
	
	 
	0.0%
	0.0%
	0.5%
	4.2%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	3.2%
	
	 
	0.0%
	0.0%
	0.7%
	13.5%

	 
	2.2
	
	None
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.2%
	
	 
	0.0%
	0.0%
	0.0%
	1.4%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	15.5%
	43.8%
	
	 
	0.0%
	0.0%
	12.9%
	27.5%

	 
	5.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	42.7%
	
	 
	0.0%
	0.0%
	6.5%
	14.2%

	 
	5.2
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	194.1%
	
	 
	0.0%
	0.0%
	30.6%
	66.5%

	 
	6.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	6.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%


Weak scenario
	Weak scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	2
	 
	SOP Env
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	50 M lei
	69 M lei
	153 M lei
	0 M lei
	 
	52 M lei
	274 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	12 M lei
	60 M lei
	0 M lei
	
	0 M lei
	72 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	58 M lei
	0 M lei
	
	0 M lei
	60 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	
	1 M lei
	3 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	16 M lei
	17 M lei
	11 M lei
	0 M lei
	
	17 M lei
	45 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	8 M lei
	8 M lei
	5 M lei
	0 M lei
	
	8 M lei
	21 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	26 M lei
	28 M lei
	18 M lei
	0 M lei
	
	26 M lei
	72 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei



	Weak scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	2
	 
	SOP Env
	0.0%
	0.0%
	0.0%
	0.0%
	0.5%
	1.0%
	2.2%
	3.8%
	5.1%
	0.5%
	0.4%
	2.2%
	5.1%

	 
	1.1
	
	None
	0.0%
	0.0%
	0.0%
	0.4%
	0.9%
	2.2%
	3.8%
	5.2%
	0.4%
	0.3%
	2.2%
	5.2%

	 
	2.1
	
	None
	None
	0.0%
	0.0%
	0.1%
	0.5%
	2.2%
	4.3%
	6.2%
	0.1%
	0.0%
	2.2%
	6.2%

	 
	2.2
	
	None
	None
	None
	None
	0.0%
	0.0%
	0.5%
	5.1%
	9.7%
	0.0%
	0.0%
	0.5%
	9.7%

	 
	3.1
	
	None
	None
	0.0%
	0.3%
	0.5%
	1.0%
	1.3%
	1.6%
	1.8%
	0.5%
	0.4%
	1.3%
	1.8%

	 
	4.1
	
	None
	0.0%
	0.1%
	0.5%
	2.2%
	2.2%
	2.4%
	2.9%
	3.2%
	2.2%
	0.7%
	2.4%
	3.2%

	 
	5.1
	
	None
	None
	None
	0.0%
	2.0%
	3.4%
	4.7%
	5.7%
	6.5%
	2.0%
	1.1%
	4.7%
	6.5%

	 
	5.2
	
	None
	None
	None
	0.0%
	9.6%
	0.7%
	0.9%
	1.0%
	1.1%
	9.6%
	0.4%
	0.9%
	1.1%

	 
	6.1
	
	0.0%
	0.0%
	0.1%
	0.8%
	2.6%
	4.2%
	5.3%
	6.2%
	6.9%
	2.6%
	2.6%
	5.3%
	6.9%

	 
	6.2
	
	0.0%
	0.0%
	1.2%
	3.5%
	8.6%
	15.4%
	20.0%
	23.3%
	26.0%
	8.6%
	8.6%
	20.0%
	26.0%













4.12.3 [bookmark: _Toc329596536][bookmark: _Toc333576552]SOP IEC

· Forecast payments for existing projects
Strong scenario
	Strong scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	3
	 
	SOP IEC
	0 M lei
	408 M lei
	266 M lei
	665 M lei
	1,081 M lei
	806 M lei
	512 M lei
	380 M lei
	304 M lei
	2,420 M lei
	 
	3,738 M lei
	4,422 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	96 M lei
	240 M lei
	497 M lei
	410 M lei
	251 M lei
	183 M lei
	145 M lei
	833 M lei
	
	1,495 M lei
	1,823 M lei

	 
	1.2
	
	0 M lei
	402 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	402 M lei
	
	402 M lei
	402 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	
	4 M lei
	4 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	26 M lei
	65 M lei
	38 M lei
	24 M lei
	18 M lei
	15 M lei
	92 M lei
	
	154 M lei
	186 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	103 M lei
	117 M lei
	222 M lei
	117 M lei
	81 M lei
	63 M lei
	51 M lei
	442 M lei
	
	640 M lei
	754 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	3 M lei
	41 M lei
	57 M lei
	72 M lei
	42 M lei
	30 M lei
	23 M lei
	101 M lei
	
	215 M lei
	267 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	1 M lei
	3 M lei
	3 M lei
	6 M lei
	3 M lei
	2 M lei
	2 M lei
	7 M lei
	
	16 M lei
	20 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	6 M lei
	78 M lei
	105 M lei
	79 M lei
	50 M lei
	37 M lei
	30 M lei
	189 M lei
	
	318 M lei
	385 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	23 M lei
	13 M lei
	8 M lei
	6 M lei
	5 M lei
	26 M lei
	
	47 M lei
	58 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	4 M lei
	2 M lei
	1 M lei
	1 M lei
	2 M lei
	 
	8 M lei
	11 M lei

	 
	4.2
	
	0 M lei
	4 M lei
	51 M lei
	145 M lei
	100 M lei
	63 M lei
	46 M lei
	36 M lei
	30 M lei
	300 M lei
	
	408 M lei
	475 M lei

	
	4.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	5.1
	
	0 M lei
	1 M lei
	4 M lei
	5 M lei
	3 M lei
	2 M lei
	2 M lei
	1 M lei
	1 M lei
	13 M lei
	
	17 M lei
	19 M lei

	 
	5.2
	
	0 M lei
	1 M lei
	2 M lei
	5 M lei
	3 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	11 M lei
	
	14 M lei
	16 M lei



	Strong scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	3
	 
	SOP IEC
	0.0%
	47.9%
	16.7%
	31.3%
	48.7%
	42.3%
	29.6%
	 
	 
	32.1%
	21.7%
	33.5%
	39.6%

	 
	1.1
	
	0.0%
	0.1%
	28.7%
	53.4%
	105.5%
	102.7%
	67.1%
	
	 
	54.5%
	36.2%
	64.9%
	79.2%

	 
	1.2
	
	0.0%
	None
	None
	None
	None
	None
	None
	
	 
	91.9%
	91.9%
	91.9%
	91.9%

	 
	1.3
	
	0.0%
	0.0%
	0.5%
	0.5%
	0.2%
	0.2%
	0.2%
	
	 
	0.3%
	0.2%
	0.3%
	0.3%

	 
	2.1
	
	None
	0.0%
	0.0%
	28.2%
	67.3%
	44.7%
	32.0%
	
	 
	31.2%
	20.2%
	33.8%
	41.1%

	 
	2.2
	
	0.0%
	0.0%
	67.9%
	56.0%
	101.5%
	61.8%
	47.4%
	
	 
	60.2%
	40.4%
	58.5%
	68.9%

	 
	2.3
	
	0.0%
	0.0%
	2.4%
	25.0%
	33.6%
	49.1%
	31.3%
	
	 
	19.5%
	12.6%
	26.9%
	33.5%

	 
	3.1
	
	0.0%
	0.0%
	1.0%
	2.7%
	2.6%
	5.7%
	3.6%
	
	 
	1.9%
	1.2%
	2.8%
	3.5%

	 
	3.2
	
	0.0%
	0.0%
	5.4%
	57.3%
	74.4%
	64.4%
	45.8%
	
	 
	41.7%
	27.6%
	46.4%
	56.2%

	 
	3.3
	
	0.0%
	0.0%
	0.7%
	3.7%
	26.8%
	17.8%
	12.6%
	
	 
	9.6%
	6.4%
	11.6%
	14.2%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.6%
	1.5%
	0.9%
	
	 
	0.2%
	0.1%
	0.5%
	0.7%

	 
	4.2
	
	0.0%
	5.1%
	34.0%
	74.9%
	49.4%
	35.7%
	29.7%
	
	 
	46.3%
	30.7%
	41.8%
	48.5%

	
	4.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	5.1
	
	0.0%
	7.1%
	12.3%
	13.5%
	8.2%
	6.3%
	5.9%
	
	 
	10.2%
	6.9%
	8.9%
	10.1%

	 
	5.2
	
	0.0%
	10.0%
	13.0%
	24.4%
	13.2%
	10.2%
	9.4%
	
	 
	15.4%
	10.4%
	13.6%
	15.6%


Expected scenario
	Expected scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	3
	 
	SOP IEC
	0 M lei
	404 M lei
	111 M lei
	278 M lei
	456 M lei
	342 M lei
	217 M lei
	161 M lei
	129 M lei
	1,249 M lei
	 
	1,808 M lei
	2,099 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	40 M lei
	101 M lei
	209 M lei
	174 M lei
	107 M lei
	78 M lei
	62 M lei
	349 M lei
	
	630 M lei
	769 M lei

	 
	1.2
	
	0 M lei
	402 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	402 M lei
	
	402 M lei
	402 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	
	2 M lei
	2 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	11 M lei
	28 M lei
	16 M lei
	10 M lei
	8 M lei
	6 M lei
	38 M lei
	
	65 M lei
	79 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	43 M lei
	49 M lei
	94 M lei
	50 M lei
	35 M lei
	27 M lei
	22 M lei
	186 M lei
	
	270 M lei
	318 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	1 M lei
	17 M lei
	24 M lei
	31 M lei
	18 M lei
	13 M lei
	10 M lei
	42 M lei
	
	90 M lei
	113 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	3 M lei
	1 M lei
	1 M lei
	1 M lei
	3 M lei
	
	7 M lei
	9 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	2 M lei
	33 M lei
	44 M lei
	34 M lei
	21 M lei
	16 M lei
	13 M lei
	79 M lei
	
	134 M lei
	162 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	10 M lei
	6 M lei
	4 M lei
	3 M lei
	2 M lei
	11 M lei
	
	20 M lei
	25 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	1 M lei
	0 M lei
	1 M lei
	
	4 M lei
	5 M lei

	 
	4.2
	
	0 M lei
	1 M lei
	21 M lei
	61 M lei
	42 M lei
	27 M lei
	19 M lei
	15 M lei
	13 M lei
	126 M lei
	
	172 M lei
	200 M lei

	
	4.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	2 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	6 M lei
	
	7 M lei
	8 M lei

	
	5.2
	
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	5 M lei
	
	6 M lei
	7 M lei








	Expected scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	3
	 
	SOP IEC
	0.0%
	47.4%
	6.9%
	13.1%
	20.5%
	17.9%
	12.6%
	 
	 
	16.6%
	11.2%
	16.2%
	18.8%

	 
	1.1
	
	0.0%
	0.0%
	11.9%
	22.4%
	44.3%
	43.6%
	28.5%
	
	 
	22.9%
	15.2%
	27.4%
	33.4%

	 
	1.2
	
	0.0%
	None
	None
	None
	None
	None
	None
	
	 
	91.9%
	91.9%
	91.9%
	91.9%

	 
	1.3
	
	0.0%
	0.0%
	0.2%
	0.2%
	0.1%
	0.1%
	0.1%
	
	 
	0.1%
	0.1%
	0.1%
	0.1%

	 
	2.1
	
	None
	0.0%
	0.0%
	11.5%
	28.5%
	19.0%
	13.6%
	
	 
	13.1%
	8.5%
	14.3%
	17.3%

	 
	2.2
	
	0.0%
	0.0%
	28.3%
	23.3%
	43.1%
	26.2%
	20.1%
	
	 
	25.3%
	17.0%
	24.7%
	29.1%

	 
	2.3
	
	0.0%
	0.0%
	0.9%
	10.5%
	14.1%
	20.8%
	13.3%
	
	 
	8.1%
	5.3%
	11.3%
	14.1%

	 
	3.1
	
	0.0%
	0.0%
	0.4%
	1.1%
	1.1%
	2.4%
	1.5%
	
	 
	0.8%
	0.5%
	1.2%
	1.5%

	 
	3.2
	
	0.0%
	0.0%
	2.0%
	24.1%
	31.3%
	27.4%
	19.5%
	
	 
	17.5%
	11.6%
	19.6%
	23.7%

	 
	3.3
	
	0.0%
	0.0%
	0.3%
	1.5%
	11.3%
	7.5%
	5.3%
	
	 
	4.0%
	2.7%
	4.9%
	6.0%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.3%
	0.6%
	0.4%
	
	 
	0.1%
	0.1%
	0.2%
	0.3%

	 
	4.2
	
	0.0%
	1.9%
	14.3%
	31.4%
	21.0%
	15.2%
	12.6%
	
	 
	19.5%
	12.9%
	17.6%
	20.5%

	
	4.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	5.1
	
	0.0%
	2.9%
	5.1%
	5.7%
	3.5%
	2.7%
	2.5%
	
	 
	4.3%
	2.9%
	3.7%
	4.3%

	
	5.2
	
	0.0%
	4.1%
	5.4%
	10.3%
	5.6%
	4.3%
	4.0%
	
	 
	6.5%
	4.4%
	5.7%
	6.6%


Weak scenario
	Weak scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	3
	 
	SOP IEC
	0 M lei
	402 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	403 M lei
	 
	405 M lei
	405 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	
	1 M lei
	2 M lei

	 
	1.2
	
	0 M lei
	402 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	402 M lei
	
	402 M lei
	402 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	1 M lei
	1 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	
	4.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	
	5.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei



	Weak scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	3
	 
	SOP IEC
	0.0%
	47.2%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	 
	 
	5.4%
	3.6%
	3.6%
	3.6%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.1%
	0.1%
	0.1%
	
	 
	0.0%
	0.0%
	0.1%
	0.1%

	 
	1.2
	
	0.0%
	None
	None
	None
	None
	None
	None
	
	 
	91.9%
	91.9%
	91.9%
	91.9%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.1
	
	None
	0.0%
	0.0%
	0.0%
	0.1%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.1%
	0.1%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.1%

	 
	2.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.1%
	0.1%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.1%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	
	4.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	5.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	
	5.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%












· Payments forecasts of future projects
Strong scenario
	Strong scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	3
	 
	SOP IEC
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	172 M lei
	1,918 M lei
	2,163 M lei
	1,218 M lei
	0 M lei
	 
	2,090 M lei
	5,472 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	15 M lei
	405 M lei
	452 M lei
	253 M lei
	0 M lei
	
	420 M lei
	1,126 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	115 M lei
	131 M lei
	73 M lei
	0 M lei
	
	115 M lei
	318 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	29 M lei
	15 M lei
	10 M lei
	0 M lei
	
	30 M lei
	54 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	-1 M lei
	112 M lei
	129 M lei
	72 M lei
	0 M lei
	
	111 M lei
	311 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	-4 M lei
	5 M lei
	2 M lei
	1 M lei
	0 M lei
	
	1 M lei
	5 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	51 M lei
	75 M lei
	258 M lei
	139 M lei
	0 M lei
	
	126 M lei
	523 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	7 M lei
	16 M lei
	8 M lei
	6 M lei
	0 M lei
	
	22 M lei
	36 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	13 M lei
	308 M lei
	214 M lei
	128 M lei
	0 M lei
	
	320 M lei
	662 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	172 M lei
	1,918 M lei
	2,163 M lei
	1,218 M lei
	0 M lei
	 
	2,090 M lei
	5,472 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	15 M lei
	405 M lei
	452 M lei
	253 M lei
	0 M lei
	
	420 M lei
	1,126 M lei

	 
	4.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	115 M lei
	131 M lei
	73 M lei
	0 M lei
	
	115 M lei
	318 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	29 M lei
	15 M lei
	10 M lei
	0 M lei
	
	30 M lei
	54 M lei



	Strong scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	3
	 
	SOP IEC
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	9.0%
	110.9%
	 
	 
	0.0%
	
	18.7%
	49.0%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	3.8%
	108.3%
	
	 
	0.0%
	
	18.3%
	48.9%

	 
	1.2
	
	0.0%
	None
	None
	None
	None
	None
	None
	
	 
	0.0%
	
	0.0%
	0.0%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	52.2%
	
	 
	0.0%
	
	8.7%
	24.0%

	 
	2.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	1.1%
	38.1%
	
	 
	0.0%
	
	6.6%
	12.0%

	 
	2.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.7%
	65.3%
	
	 
	0.0%
	
	10.1%
	28.4%

	 
	2.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-2.7%
	3.7%
	
	 
	0.0%
	
	0.1%
	0.6%

	 
	3.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	48.9%
	80.8%
	
	 
	0.0%
	
	21.7%
	90.0%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	5.4%
	14.2%
	
	 
	0.0%
	
	3.2%
	5.3%

	 
	3.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	17.1%
	467.9%
	
	 
	0.0%
	
	78.0%
	161.3%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.3%
	3.7%
	
	 
	0.0%
	
	1.0%
	1.5%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	48.5%
	544.7%
	
	 
	0.0%
	
	94.8%
	239.6%

	 
	4.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	7.4%
	
	 
	0.0%
	
	1.2%
	31.2%

	 
	5.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.4%
	-0.5%
	
	 
	0.0%
	
	-0.1%
	-0.2%

	 
	5.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.3%
	-0.4%
	
	 
	0.0%
	
	-0.1%
	-0.2%



Expected scenario
	Expected scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	3
	 
	SOP IEC
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	71 M lei
	799 M lei
	918 M lei
	517 M lei
	0 M lei
	 
	870 M lei
	2,305 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	6 M lei
	168 M lei
	192 M lei
	108 M lei
	0 M lei
	
	175 M lei
	474 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	48 M lei
	56 M lei
	31 M lei
	0 M lei
	
	48 M lei
	134 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	12 M lei
	6 M lei
	4 M lei
	0 M lei
	
	13 M lei
	23 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	-1 M lei
	47 M lei
	55 M lei
	30 M lei
	0 M lei
	
	46 M lei
	131 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	-2 M lei
	2 M lei
	1 M lei
	1 M lei
	0 M lei
	
	0 M lei
	2 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	21 M lei
	31 M lei
	109 M lei
	59 M lei
	0 M lei
	
	52 M lei
	220 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	7 M lei
	4 M lei
	2 M lei
	0 M lei
	
	9 M lei
	15 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	5 M lei
	129 M lei
	91 M lei
	55 M lei
	0 M lei
	
	134 M lei
	279 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	4 M lei
	2 M lei
	1 M lei
	0 M lei
	
	7 M lei
	10 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	35 M lei
	350 M lei
	384 M lei
	217 M lei
	0 M lei
	
	386 M lei
	987 M lei

	 
	4.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	19 M lei
	10 M lei
	0 M lei
	
	1 M lei
	29 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei









	Expected scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	3
	 
	SOP IEC
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	3.7%
	46.2%
	 
	 
	0.0%
	0.0%
	7.8%
	20.6%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.6%
	45.0%
	
	 
	0.0%
	0.0%
	7.6%
	20.6%

	 
	1.2
	
	0.0%
	None
	None
	None
	None
	None
	None
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	21.6%
	
	 
	0.0%
	0.0%
	3.6%
	10.1%

	 
	2.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.4%
	16.1%
	
	 
	0.0%
	0.0%
	2.8%
	5.1%

	 
	2.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.3%
	27.1%
	
	 
	0.0%
	0.0%
	4.2%
	12.0%

	 
	2.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-1.1%
	1.6%
	
	 
	0.0%
	0.0%
	0.1%
	0.3%

	 
	3.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	20.3%
	33.6%
	
	 
	0.0%
	0.0%
	9.0%
	37.9%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.2%
	6.0%
	
	 
	0.0%
	0.0%
	1.4%
	2.2%

	 
	3.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	6.4%
	196.4%
	
	 
	0.0%
	0.0%
	32.6%
	68.0%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.0%
	1.6%
	
	 
	0.0%
	0.0%
	0.4%
	0.6%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	20.1%
	226.7%
	
	 
	0.0%
	0.0%
	39.5%
	100.9%

	 
	4.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.7%
	
	 
	0.0%
	0.0%
	0.4%
	13.1%

	 
	5.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.2%
	-0.2%
	
	 
	0.0%
	0.0%
	-0.1%
	-0.1%

	 
	5.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.1%
	-0.2%
	
	 
	0.0%
	0.0%
	0.0%
	-0.1%



Weak scenario
	Weak scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	3
	 
	SOP IEC
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	0 M lei
	 
	1 M lei
	4 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	1 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	1 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	0 M lei
	
	0 M lei
	2 M lei

	 
	4.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei



	Weak scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	3
	 
	SOP IEC
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	 
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	1.2
	
	0.0%
	None
	None
	None
	None
	None
	None
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.1%
	
	 
	0.0%
	0.0%
	0.0%
	0.1%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.3%
	
	 
	0.0%
	0.0%
	0.0%
	0.1%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.2%
	
	 
	0.0%
	0.0%
	0.0%
	0.2%

	 
	4.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	5.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	5.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%
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4.12.4 [bookmark: _Toc333576553]SOP HRD
· Forecast payments on existing projects
Strong scenario
	Strong scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	4
	 
	SOP HRD
	0 M lei
	18 M lei
	302 M lei
	779 M lei
	2,262 M lei
	1,412 M lei
	910 M lei
	678 M lei
	542 M lei
	3,360 M lei
	 
	5,683 M lei
	6,902 M lei

	 
	1.1
	
	0 M lei
	1 M lei
	7 M lei
	10 M lei
	19 M lei
	10 M lei
	7 M lei
	5 M lei
	4 M lei
	37 M lei
	
	54 M lei
	64 M lei

	 
	1.2
	
	0 M lei
	1 M lei
	8 M lei
	13 M lei
	64 M lei
	35 M lei
	23 M lei
	17 M lei
	14 M lei
	86 M lei
	
	143 M lei
	174 M lei

	 
	1.3
	
	0 M lei
	1 M lei
	10 M lei
	17 M lei
	69 M lei
	38 M lei
	25 M lei
	19 M lei
	15 M lei
	97 M lei
	
	160 M lei
	194 M lei

	 
	1.4
	
	0 M lei
	0 M lei
	12 M lei
	10 M lei
	6 M lei
	4 M lei
	3 M lei
	3 M lei
	2 M lei
	29 M lei
	
	36 M lei
	42 M lei

	 
	1.5
	
	0 M lei
	3 M lei
	35 M lei
	114 M lei
	153 M lei
	91 M lei
	63 M lei
	48 M lei
	39 M lei
	305 M lei
	
	458 M lei
	545 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	12 M lei
	70 M lei
	192 M lei
	102 M lei
	68 M lei
	52 M lei
	41 M lei
	274 M lei
	
	445 M lei
	538 M lei

	 
	2.2
	
	0 M lei
	1 M lei
	6 M lei
	9 M lei
	47 M lei
	24 M lei
	16 M lei
	12 M lei
	9 M lei
	62 M lei
	
	101 M lei
	122 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	2 M lei
	52 M lei
	154 M lei
	134 M lei
	80 M lei
	57 M lei
	45 M lei
	209 M lei
	
	422 M lei
	525 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	65 M lei
	61 M lei
	201 M lei
	125 M lei
	81 M lei
	61 M lei
	49 M lei
	327 M lei
	
	533 M lei
	643 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	4 M lei
	68 M lei
	260 M lei
	176 M lei
	110 M lei
	80 M lei
	64 M lei
	332 M lei
	
	618 M lei
	762 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	7 M lei
	42 M lei
	74 M lei
	40 M lei
	27 M lei
	21 M lei
	17 M lei
	124 M lei
	
	191 M lei
	229 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	6 M lei
	11 M lei
	37 M lei
	33 M lei
	20 M lei
	14 M lei
	11 M lei
	54 M lei
	
	107 M lei
	133 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	3 M lei
	10 M lei
	23 M lei
	23 M lei
	13 M lei
	10 M lei
	7 M lei
	36 M lei
	
	72 M lei
	89 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	3 M lei
	58 M lei
	413 M lei
	255 M lei
	160 M lei
	117 M lei
	93 M lei
	474 M lei
	
	889 M lei
	1,099 M lei

	 
	5.2
	
	0 M lei
	4 M lei
	36 M lei
	89 M lei
	177 M lei
	99 M lei
	67 M lei
	51 M lei
	41 M lei
	306 M lei
	
	472 M lei
	565 M lei

	 
	6.1
	
	0 M lei
	3 M lei
	27 M lei
	52 M lei
	116 M lei
	65 M lei
	44 M lei
	33 M lei
	27 M lei
	198 M lei
	
	307 M lei
	367 M lei

	 
	6.2
	
	0 M lei
	3 M lei
	29 M lei
	29 M lei
	121 M lei
	79 M lei
	50 M lei
	37 M lei
	30 M lei
	181 M lei
	
	311 M lei
	378 M lei

	 
	6.3
	
	0 M lei
	2 M lei
	29 M lei
	58 M lei
	123 M lei
	73 M lei
	49 M lei
	37 M lei
	30 M lei
	211 M lei
	
	333 M lei
	399 M lei

	
	6.4
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	6 M lei
	3 M lei
	2 M lei
	1 M lei
	1 M lei
	7 M lei
	
	12 M lei
	14 M lei

	
	7.1
	
	0 M lei
	0 M lei
	1 M lei
	3 M lei
	6 M lei
	3 M lei
	2 M lei
	2 M lei
	1 M lei
	11 M lei
	
	16 M lei
	19 M lei

	
	7.2
	
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	
	3 M lei
	3 M lei

	Strong scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	4
	 
	SOP HRD
	0.0%
	1.2%
	15.3%
	33.1%
	86.8%
	48.4%
	30.6%
	 
	 
	36.1%
	22.1%
	37.4%
	45.4%

	 
	1.1
	
	0.0%
	1.5%
	9.4%
	11.0%
	20.1%
	9.5%
	6.4%
	
	 
	10.6%
	6.5%
	9.6%
	11.3%

	 
	1.2
	
	0.0%
	2.5%
	14.0%
	20.9%
	91.0%
	43.9%
	28.2%
	
	 
	34.1%
	20.9%
	34.8%
	42.3%

	 
	1.3
	
	0.0%
	0.8%
	11.9%
	16.7%
	61.0%
	30.1%
	19.4%
	
	 
	23.9%
	14.7%
	24.2%
	29.4%

	 
	1.4
	
	0.0%
	0.5%
	15.0%
	11.0%
	5.9%
	3.7%
	2.8%
	
	 
	7.7%
	4.7%
	6.0%
	6.8%

	 
	1.5
	
	0.0%
	2.2%
	21.9%
	59.2%
	71.5%
	37.9%
	25.6%
	
	 
	39.9%
	24.5%
	36.8%
	43.7%

	 
	2.1
	
	0.0%
	0.0%
	12.0%
	60.7%
	149.8%
	71.3%
	46.8%
	
	 
	59.8%
	36.6%
	59.5%
	71.9%

	 
	2.2
	
	0.0%
	0.9%
	5.5%
	7.1%
	34.1%
	15.4%
	10.0%
	
	 
	12.6%
	7.7%
	12.7%
	15.3%

	 
	2.3
	
	0.0%
	0.0%
	0.7%
	13.8%
	36.8%
	28.6%
	16.7%
	
	 
	13.9%
	8.5%
	17.3%
	21.5%

	 
	3.1
	
	0.0%
	0.6%
	74.2%
	58.5%
	175.7%
	97.5%
	62.3%
	
	 
	79.8%
	48.9%
	79.8%
	96.2%

	 
	3.2
	
	0.0%
	0.0%
	3.3%
	44.0%
	151.3%
	91.5%
	55.9%
	
	 
	54.1%
	33.2%
	61.6%
	76.0%

	 
	3.3
	
	0.0%
	0.7%
	18.1%
	91.2%
	144.9%
	69.8%
	46.6%
	
	 
	67.5%
	41.4%
	63.9%
	76.4%

	 
	4.1
	
	0.0%
	0.0%
	8.9%
	14.3%
	43.8%
	34.7%
	20.3%
	
	 
	17.8%
	10.9%
	21.5%
	26.6%

	 
	4.2
	
	0.0%
	0.0%
	8.8%
	23.5%
	48.0%
	44.0%
	24.7%
	
	 
	21.2%
	13.0%
	26.3%
	32.5%

	 
	5.1
	
	0.0%
	0.0%
	3.0%
	50.4%
	324.5%
	178.8%
	110.0%
	
	 
	104.1%
	63.8%
	119.6%
	147.9%

	 
	5.2
	
	0.0%
	3.4%
	20.7%
	42.9%
	77.0%
	38.4%
	25.6%
	
	 
	37.3%
	22.8%
	35.2%
	42.1%

	 
	6.1
	
	0.0%
	1.8%
	13.6%
	22.3%
	44.5%
	22.3%
	14.8%
	
	 
	21.2%
	13.0%
	20.2%
	24.1%

	 
	6.2
	
	0.0%
	7.6%
	60.5%
	49.3%
	188.3%
	110.3%
	68.9%
	
	 
	79.2%
	48.5%
	83.1%
	101.1%

	 
	6.3
	
	0.0%
	5.8%
	77.3%
	131.2%
	253.4%
	133.8%
	87.5%
	
	 
	121.4%
	74.4%
	117.1%
	140.5%

	
	6.4
	
	0.0%
	0.0%
	0.1%
	1.9%
	18.9%
	8.4%
	5.4%
	
	 
	5.8%
	3.5%
	6.2%
	7.6%

	
	7.1
	
	0.0%
	0.1%
	1.8%
	6.8%
	11.7%
	5.3%
	3.6%
	
	 
	5.4%
	3.3%
	5.0%
	6.0%

	
	7.2
	
	0.0%
	0.4%
	4.1%
	2.1%
	1.2%
	0.8%
	0.6%
	
	 
	1.8%
	1.1%
	1.4%
	1.5%












Expected scenario
	Expected scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	4
	 
	SOP HRD
	0 M lei
	4 M lei
	157 M lei
	386 M lei
	1,235 M lei
	806 M lei
	520 M lei
	387 M lei
	309 M lei
	1,782 M lei
	 
	3,107 M lei
	3,803 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	4 M lei
	5 M lei
	11 M lei
	6 M lei
	4 M lei
	3 M lei
	3 M lei
	20 M lei
	
	29 M lei
	35 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	4 M lei
	6 M lei
	35 M lei
	20 M lei
	13 M lei
	10 M lei
	8 M lei
	46 M lei
	
	78 M lei
	96 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	5 M lei
	8 M lei
	38 M lei
	22 M lei
	14 M lei
	11 M lei
	9 M lei
	51 M lei
	
	88 M lei
	107 M lei

	 
	1.4
	
	0 M lei
	0 M lei
	6 M lei
	6 M lei
	4 M lei
	2 M lei
	2 M lei
	2 M lei
	1 M lei
	16 M lei
	
	20 M lei
	23 M lei

	 
	1.5
	
	0 M lei
	0 M lei
	20 M lei
	59 M lei
	85 M lei
	52 M lei
	36 M lei
	27 M lei
	22 M lei
	164 M lei
	
	251 M lei
	301 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	6 M lei
	33 M lei
	108 M lei
	58 M lei
	39 M lei
	29 M lei
	24 M lei
	146 M lei
	
	243 M lei
	296 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	3 M lei
	4 M lei
	26 M lei
	13 M lei
	9 M lei
	7 M lei
	5 M lei
	33 M lei
	
	55 M lei
	67 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	1 M lei
	25 M lei
	84 M lei
	76 M lei
	46 M lei
	33 M lei
	26 M lei
	109 M lei
	
	231 M lei
	289 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	33 M lei
	32 M lei
	109 M lei
	71 M lei
	46 M lei
	35 M lei
	28 M lei
	174 M lei
	
	292 M lei
	354 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	2 M lei
	34 M lei
	139 M lei
	100 M lei
	63 M lei
	46 M lei
	36 M lei
	174 M lei
	
	337 M lei
	419 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	3 M lei
	22 M lei
	42 M lei
	23 M lei
	16 M lei
	12 M lei
	10 M lei
	66 M lei
	
	105 M lei
	126 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	3 M lei
	6 M lei
	20 M lei
	19 M lei
	11 M lei
	8 M lei
	6 M lei
	28 M lei
	
	59 M lei
	73 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	1 M lei
	5 M lei
	12 M lei
	13 M lei
	8 M lei
	5 M lei
	4 M lei
	19 M lei
	
	39 M lei
	49 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	1 M lei
	26 M lei
	222 M lei
	145 M lei
	91 M lei
	67 M lei
	53 M lei
	248 M lei
	
	485 M lei
	605 M lei

	 
	5.2
	
	0 M lei
	1 M lei
	20 M lei
	44 M lei
	99 M lei
	56 M lei
	38 M lei
	29 M lei
	24 M lei
	164 M lei
	
	259 M lei
	311 M lei

	 
	6.1
	
	0 M lei
	1 M lei
	14 M lei
	26 M lei
	65 M lei
	37 M lei
	25 M lei
	19 M lei
	15 M lei
	106 M lei
	
	168 M lei
	202 M lei

	 
	6.2
	
	0 M lei
	1 M lei
	16 M lei
	15 M lei
	64 M lei
	45 M lei
	29 M lei
	21 M lei
	17 M lei
	96 M lei
	
	170 M lei
	208 M lei

	 
	6.3
	
	0 M lei
	0 M lei
	15 M lei
	31 M lei
	67 M lei
	42 M lei
	28 M lei
	21 M lei
	17 M lei
	113 M lei
	
	182 M lei
	220 M lei

	
	6.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	3 M lei
	
	6 M lei
	8 M lei

	
	7.1
	
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	4 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	6 M lei
	
	9 M lei
	11 M lei

	
	7.2
	
	0 M lei
	0 M lei
	1 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	
	2 M lei
	2 M lei



	Expected scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	4
	 
	SOP HRD
	0.0%
	0.3%
	7.9%
	16.4%
	47.4%
	27.6%
	17.5%
	 
	 
	19.1%
	11.7%
	20.4%
	25.0%

	 
	1.1
	
	0.0%
	0.4%
	5.2%
	5.4%
	11.4%
	5.4%
	3.7%
	
	 
	5.7%
	3.5%
	5.3%
	6.3%

	 
	1.2
	
	0.0%
	0.8%
	7.4%
	9.6%
	49.9%
	25.1%
	16.1%
	
	 
	18.1%
	11.1%
	19.0%
	23.3%

	 
	1.3
	
	0.0%
	0.0%
	6.4%
	8.1%
	33.3%
	17.2%
	11.1%
	
	 
	12.7%
	7.8%
	13.3%
	16.2%

	 
	1.4
	
	0.0%
	0.0%
	7.9%
	6.2%
	3.4%
	2.1%
	1.6%
	
	 
	4.2%
	2.6%
	3.3%
	3.8%

	 
	1.5
	
	0.0%
	0.0%
	12.4%
	30.4%
	39.7%
	21.7%
	14.6%
	
	 
	21.4%
	13.1%
	20.1%
	24.1%

	 
	2.1
	
	0.0%
	0.0%
	5.8%
	28.2%
	83.9%
	40.7%
	26.7%
	
	 
	31.8%
	19.5%
	32.5%
	39.6%

	 
	2.2
	
	0.0%
	0.4%
	2.9%
	2.9%
	19.1%
	8.8%
	5.7%
	
	 
	6.7%
	4.1%
	6.9%
	8.4%

	 
	2.3
	
	0.0%
	0.0%
	0.2%
	6.5%
	20.0%
	16.2%
	9.5%
	
	 
	7.3%
	4.5%
	9.4%
	11.8%

	 
	3.1
	
	0.0%
	0.0%
	38.3%
	30.5%
	95.1%
	55.7%
	35.6%
	
	 
	42.5%
	26.0%
	43.6%
	53.0%

	 
	3.2
	
	0.0%
	0.0%
	1.3%
	21.8%
	80.9%
	52.2%
	31.9%
	
	 
	28.4%
	17.4%
	33.7%
	41.9%

	 
	3.3
	
	0.0%
	0.0%
	6.8%
	47.1%
	81.4%
	39.8%
	26.6%
	
	 
	36.1%
	22.1%
	35.0%
	42.1%

	 
	4.1
	
	0.0%
	0.0%
	4.2%
	7.6%
	23.0%
	19.8%
	11.6%
	
	 
	9.3%
	5.7%
	11.7%
	14.7%

	 
	4.2
	
	0.0%
	0.0%
	4.1%
	11.8%
	25.8%
	25.0%
	14.1%
	
	 
	11.1%
	6.8%
	14.3%
	17.9%

	 
	5.1
	
	0.0%
	0.0%
	0.8%
	22.2%
	174.3%
	102.1%
	62.8%
	
	 
	54.5%
	33.4%
	65.3%
	81.4%

	 
	5.2
	
	0.0%
	1.0%
	11.3%
	21.2%
	43.0%
	21.9%
	14.6%
	
	 
	19.9%
	12.2%
	19.3%
	23.2%

	 
	6.1
	
	0.0%
	0.5%
	7.2%
	11.0%
	25.0%
	12.7%
	8.4%
	
	 
	11.4%
	7.0%
	11.0%
	13.3%

	 
	6.2
	
	0.0%
	3.3%
	31.9%
	25.8%
	100.4%
	63.0%
	39.3%
	
	 
	41.9%
	25.7%
	45.4%
	55.7%

	
	6.3
	
	0.0%
	0.0%
	41.1%
	69.5%
	137.6%
	76.4%
	50.0%
	
	 
	64.8%
	39.7%
	64.1%
	77.5%

	
	6.4
	
	0.0%
	0.0%
	0.0%
	0.4%
	10.5%
	4.8%
	3.1%
	
	 
	3.1%
	1.9%
	3.4%
	4.2%

	
	7.1
	
	0.0%
	0.0%
	0.7%
	3.4%
	6.6%
	3.1%
	2.1%
	
	 
	2.9%
	1.8%
	2.8%
	3.3%

	
	7.2
	
	0.0%
	0.0%
	2.3%
	1.2%
	0.7%
	0.4%
	0.3%
	
	 
	1.0%
	0.6%
	0.7%
	0.8%





















Weak scenario
	Weak scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	4
	 
	SOP HRD
	0 M lei
	0 M lei
	19 M lei
	49 M lei
	187 M lei
	192 M lei
	127 M lei
	95 M lei
	76 M lei
	255 M lei
	 
	574 M lei
	744 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	1 M lei
	3 M lei
	
	6 M lei
	7 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	5 M lei
	5 M lei
	3 M lei
	2 M lei
	2 M lei
	6 M lei
	
	14 M lei
	19 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	5 M lei
	5 M lei
	3 M lei
	3 M lei
	2 M lei
	7 M lei
	
	16 M lei
	21 M lei

	 
	1.4
	
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	
	4 M lei
	5 M lei

	 
	1.5
	
	0 M lei
	0 M lei
	3 M lei
	6 M lei
	17 M lei
	13 M lei
	9 M lei
	7 M lei
	5 M lei
	26 M lei
	
	47 M lei
	59 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	1 M lei
	3 M lei
	18 M lei
	14 M lei
	10 M lei
	7 M lei
	6 M lei
	21 M lei
	
	45 M lei
	58 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	4 M lei
	3 M lei
	2 M lei
	2 M lei
	1 M lei
	5 M lei
	
	10 M lei
	13 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	13 M lei
	16 M lei
	11 M lei
	8 M lei
	6 M lei
	15 M lei
	
	42 M lei
	56 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	4 M lei
	6 M lei
	15 M lei
	17 M lei
	11 M lei
	8 M lei
	7 M lei
	25 M lei
	
	54 M lei
	69 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	4 M lei
	19 M lei
	24 M lei
	15 M lei
	11 M lei
	9 M lei
	22 M lei
	
	62 M lei
	82 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	7 M lei
	6 M lei
	4 M lei
	3 M lei
	2 M lei
	10 M lei
	
	20 M lei
	25 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	4 M lei
	3 M lei
	2 M lei
	2 M lei
	3 M lei
	
	11 M lei
	14 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	3 M lei
	2 M lei
	1 M lei
	1 M lei
	3 M lei
	
	7 M lei
	10 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	29 M lei
	35 M lei
	22 M lei
	16 M lei
	13 M lei
	31 M lei
	
	88 M lei
	118 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	3 M lei
	5 M lei
	17 M lei
	14 M lei
	9 M lei
	7 M lei
	6 M lei
	25 M lei
	
	48 M lei
	61 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	2 M lei
	3 M lei
	11 M lei
	9 M lei
	6 M lei
	5 M lei
	4 M lei
	16 M lei
	
	31 M lei
	40 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	2 M lei
	3 M lei
	8 M lei
	11 M lei
	7 M lei
	5 M lei
	4 M lei
	13 M lei
	
	31 M lei
	41 M lei

	 
	6.3
	
	0 M lei
	0 M lei
	2 M lei
	5 M lei
	10 M lei
	10 M lei
	7 M lei
	5 M lei
	4 M lei
	17 M lei
	
	34 M lei
	43 M lei

	
	6.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	1 M lei
	2 M lei

	
	7.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	
	2 M lei
	2 M lei

	 
	7.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	



	Weak scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	4
	 
	SOP HRD
	0.0%
	0.0%
	0.9%
	2.1%
	7.2%
	6.6%
	4.3%
	 
	 
	2.7%
	1.7%
	3.8%
	4.9%

	 
	1.1
	
	0.0%
	0.0%
	0.7%
	0.9%
	1.9%
	1.3%
	0.9%
	
	 
	0.9%
	0.6%
	1.0%
	1.2%

	 
	1.2
	
	0.0%
	0.0%
	1.0%
	1.6%
	7.0%
	6.1%
	3.9%
	
	 
	2.6%
	1.6%
	3.5%
	4.6%

	 
	1.3
	
	0.0%
	0.0%
	0.8%
	1.3%
	4.8%
	4.2%
	2.7%
	
	 
	1.8%
	1.1%
	2.5%
	3.2%

	 
	1.4
	
	0.0%
	0.0%
	0.9%
	1.3%
	0.8%
	0.5%
	0.4%
	
	 
	0.7%
	0.5%
	0.6%
	0.8%

	 
	1.5
	
	0.0%
	0.0%
	1.7%
	2.9%
	8.1%
	5.3%
	3.6%
	
	 
	3.4%
	2.1%
	3.8%
	4.7%

	 
	2.1
	
	0.0%
	0.0%
	0.5%
	2.3%
	14.1%
	9.9%
	6.5%
	
	 
	4.7%
	2.9%
	6.0%
	7.8%

	 
	2.2
	
	0.0%
	0.0%
	0.4%
	0.5%
	2.7%
	2.2%
	1.4%
	
	 
	1.0%
	0.6%
	1.3%
	1.7%

	 
	2.3
	
	0.0%
	0.0%
	0.0%
	0.5%
	3.1%
	3.4%
	2.3%
	
	 
	1.0%
	0.6%
	1.7%
	2.3%

	 
	3.1
	
	0.0%
	0.0%
	4.3%
	6.2%
	13.3%
	13.6%
	8.7%
	
	 
	6.2%
	3.8%
	8.1%
	10.4%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	2.3%
	10.8%
	12.5%
	7.8%
	
	 
	3.6%
	2.2%
	6.1%
	8.2%

	 
	3.3
	
	0.0%
	0.0%
	0.7%
	6.4%
	13.4%
	9.7%
	6.5%
	
	 
	5.5%
	3.4%
	6.5%
	8.3%

	 
	4.1
	
	0.0%
	0.0%
	0.1%
	1.5%
	2.5%
	4.7%
	2.8%
	
	 
	1.1%
	0.7%
	2.1%
	2.9%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	1.9%
	4.3%
	4.8%
	3.4%
	
	 
	1.7%
	1.0%
	2.6%
	3.5%

	 
	5.1
	
	0.0%
	0.0%
	0.0%
	1.7%
	22.8%
	24.6%
	15.3%
	
	 
	6.8%
	4.2%
	11.9%
	15.8%

	 
	5.2
	
	0.0%
	0.0%
	1.5%
	2.4%
	7.6%
	5.4%
	3.6%
	
	 
	3.1%
	1.9%
	3.6%
	4.6%

	 
	6.1
	
	0.0%
	0.0%
	0.9%
	1.5%
	4.2%
	3.1%
	2.1%
	
	 
	1.7%
	1.1%
	2.1%
	2.6%

	 
	6.2
	
	0.0%
	0.0%
	4.2%
	5.1%
	13.1%
	15.3%
	9.6%
	
	 
	5.8%
	3.6%
	8.4%
	10.9%

	 
	6.3
	
	0.0%
	0.0%
	5.4%
	10.4%
	21.4%
	18.7%
	12.2%
	
	 
	9.8%
	6.0%
	12.0%
	15.2%

	
	6.4
	
	0.0%
	0.0%
	0.0%
	0.1%
	1.4%
	1.2%
	0.7%
	
	 
	0.4%
	0.3%
	0.6%
	0.8%

	
	7.1
	
	0.0%
	0.0%
	0.0%
	0.6%
	1.1%
	0.7%
	0.5%
	
	 
	0.4%
	0.3%
	0.5%
	0.7%

	 
	7.2
	
	0.0%
	0.0%
	0.3%
	0.3%
	0.2%
	0.1%
	0.1%
	
	 
	0.2%
	0.1%
	0.1%
	0.2%

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	









· Payments forecasts for future projects
Strong scenario
	Strong scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	4
	 
	SOP HRD
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	52 M lei
	733 M lei
	386 M lei
	248 M lei
	0 M lei
	 
	785 M lei
	1,419 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	-1 M lei
	-1 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	-1 M lei
	0 M lei
	0 M lei
	0 M lei
	
	-1 M lei
	-2 M lei

	 
	1.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	1.5
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	-1 M lei
	-1 M lei
	-1 M lei
	0 M lei
	0 M lei
	
	-2 M lei
	-3 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	123 M lei
	64 M lei
	41 M lei
	0 M lei
	
	125 M lei
	231 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	41 M lei
	21 M lei
	14 M lei
	0 M lei
	
	42 M lei
	78 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	7 M lei
	209 M lei
	110 M lei
	70 M lei
	0 M lei
	
	216 M lei
	396 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	
	2 M lei
	3 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	-4 M lei
	-5 M lei
	-3 M lei
	-2 M lei
	0 M lei
	
	-8 M lei
	-13 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	-1 M lei
	-1 M lei
	-1 M lei
	0 M lei
	0 M lei
	
	-2 M lei
	-3 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	17 M lei
	60 M lei
	32 M lei
	21 M lei
	0 M lei
	
	76 M lei
	129 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	25 M lei
	13 M lei
	9 M lei
	0 M lei
	
	26 M lei
	48 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	-8 M lei
	37 M lei
	19 M lei
	12 M lei
	0 M lei
	
	29 M lei
	60 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	37 M lei
	59 M lei
	32 M lei
	22 M lei
	0 M lei
	
	96 M lei
	150 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	5 M lei
	156 M lei
	82 M lei
	52 M lei
	0 M lei
	
	161 M lei
	296 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	-2 M lei
	-2 M lei
	-1 M lei
	-1 M lei
	0 M lei
	
	-4 M lei
	-7 M lei

	 
	6.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	-6 M lei
	-7 M lei
	-4 M lei
	-3 M lei
	0 M lei
	
	-13 M lei
	-19 M lei

	
	6.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	11 M lei
	6 M lei
	4 M lei
	0 M lei
	
	11 M lei
	20 M lei

	
	7.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	28 M lei
	15 M lei
	9 M lei
	0 M lei
	
	29 M lei
	53 M lei

	
	7.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	
	3 M lei
	4 M lei



	Strong scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	4
	 
	SOP HRD
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.8%
	24.7%
	 
	 
	0.0%
	0.0%
	5.2%
	9.3%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.1%
	-0.1%
	
	 
	0.0%
	0.0%
	0.0%
	-0.1%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.4%
	-0.5%
	
	 
	0.0%
	0.0%
	-0.2%
	-0.3%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.4%
	-0.5%
	
	 
	0.0%
	0.0%
	-0.2%
	-0.2%

	 
	1.4
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.1%
	-0.1%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	1.5
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.4%
	-0.5%
	
	 
	0.0%
	0.0%
	-0.2%
	-0.3%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.7%
	84.0%
	
	 
	0.0%
	0.0%
	16.8%
	30.9%

	 
	2.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.9%
	26.3%
	
	 
	0.0%
	0.0%
	5.3%
	9.7%

	 
	2.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.5%
	43.8%
	
	 
	0.0%
	0.0%
	8.8%
	16.2%

	 
	3.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.7%
	0.8%
	
	 
	0.0%
	0.0%
	0.3%
	0.4%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-2.0%
	-2.4%
	
	 
	0.0%
	0.0%
	-0.8%
	-1.3%

	 
	3.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-1.5%
	-1.8%
	
	 
	0.0%
	0.0%
	-0.6%
	-1.0%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	17.4%
	61.1%
	
	 
	0.0%
	0.0%
	15.3%
	25.9%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.5%
	47.3%
	
	 
	0.0%
	0.0%
	9.5%
	17.5%

	 
	5.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-5.4%
	25.4%
	
	 
	0.0%
	0.0%
	3.9%
	8.1%

	 
	5.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	14.3%
	22.5%
	
	 
	0.0%
	0.0%
	7.1%
	11.2%

	 
	6.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.9%
	52.5%
	
	 
	0.0%
	0.0%
	10.6%
	19.4%

	 
	6.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-2.8%
	-3.4%
	
	 
	0.0%
	0.0%
	-1.2%
	-1.8%

	 
	6.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-10.5%
	-12.6%
	
	 
	0.0%
	0.0%
	-4.5%
	-6.8%

	
	6.4
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.1%
	29.5%
	
	 
	0.0%
	0.0%
	6.0%
	10.9%

	
	7.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.7%
	44.0%
	
	 
	0.0%
	0.0%
	8.9%
	16.3%

	
	7.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.8%
	3.4%
	
	 
	0.0%
	0.0%
	1.2%
	1.8%









Expected scenario
	Expected scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	4
	 
	SOP HRD
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	12 M lei
	401 M lei
	220 M lei
	142 M lei
	0 M lei
	 
	413 M lei
	775 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	-1 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	-1 M lei
	-1 M lei

	 
	1.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	1.5
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	-1 M lei
	0 M lei
	0 M lei
	0 M lei
	
	-1 M lei
	-2 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	-1 M lei
	67 M lei
	37 M lei
	24 M lei
	0 M lei
	
	66 M lei
	126 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	22 M lei
	12 M lei
	8 M lei
	0 M lei
	
	22 M lei
	42 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	-1 M lei
	114 M lei
	63 M lei
	40 M lei
	0 M lei
	
	113 M lei
	216 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	0 M lei
	0 M lei
	0 M lei
	
	1 M lei
	2 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	-2 M lei
	-3 M lei
	-1 M lei
	-1 M lei
	0 M lei
	
	-4 M lei
	-7 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	-1 M lei
	0 M lei
	0 M lei
	0 M lei
	
	-1 M lei
	-2 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	7 M lei
	33 M lei
	18 M lei
	12 M lei
	0 M lei
	
	40 M lei
	70 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	14 M lei
	8 M lei
	5 M lei
	0 M lei
	
	14 M lei
	26 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	-5 M lei
	20 M lei
	11 M lei
	7 M lei
	0 M lei
	
	15 M lei
	33 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	18 M lei
	33 M lei
	19 M lei
	13 M lei
	0 M lei
	
	51 M lei
	82 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	85 M lei
	47 M lei
	30 M lei
	0 M lei
	
	85 M lei
	161 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	-1 M lei
	-1 M lei
	-1 M lei
	-1 M lei
	0 M lei
	
	-2 M lei
	-4 M lei

	 
	6.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	-3 M lei
	-4 M lei
	-2 M lei
	-2 M lei
	0 M lei
	
	-7 M lei
	-11 M lei

	
	6.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	6 M lei
	3 M lei
	2 M lei
	0 M lei
	
	6 M lei
	11 M lei

	
	7.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	15 M lei
	8 M lei
	5 M lei
	0 M lei
	
	15 M lei
	29 M lei

	
	7.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	0 M lei
	
	1 M lei
	2 M lei



	Expected scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	4
	 
	SOP HRD
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.4%
	13.5%
	 
	 
	0.0%
	0.0%
	2.7%
	5.1%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.1%
	-0.1%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.2%
	-0.3%
	
	 
	0.0%
	0.0%
	-0.1%
	-0.2%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.2%
	-0.3%
	
	 
	0.0%
	0.0%
	-0.1%
	-0.1%

	 
	1.4
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	1.5
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.2%
	-0.3%
	
	 
	0.0%
	0.0%
	-0.1%
	-0.1%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.8%
	45.8%
	
	 
	0.0%
	0.0%
	8.8%
	16.9%

	 
	2.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.1%
	14.3%
	
	 
	0.0%
	0.0%
	2.8%
	5.3%

	 
	2.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.1%
	23.9%
	
	 
	0.0%
	0.0%
	4.6%
	8.8%

	 
	3.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.3%
	0.5%
	
	 
	0.0%
	0.0%
	0.2%
	0.2%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-1.0%
	-1.3%
	
	 
	0.0%
	0.0%
	-0.4%
	-0.7%

	 
	3.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.7%
	-1.0%
	
	 
	0.0%
	0.0%
	-0.3%
	-0.5%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	7.7%
	33.8%
	
	 
	0.0%
	0.0%
	8.1%
	14.1%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.2%
	25.8%
	
	 
	0.0%
	0.0%
	5.0%
	9.5%

	 
	5.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-3.3%
	13.6%
	
	 
	0.0%
	0.0%
	2.0%
	4.4%

	 
	5.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	6.9%
	12.7%
	
	 
	0.0%
	0.0%
	3.8%
	6.1%

	 
	6.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.1%
	28.6%
	
	 
	0.0%
	0.0%
	5.6%
	10.6%

	 
	6.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-1.4%
	-1.9%
	
	 
	0.0%
	0.0%
	-0.6%
	-1.0%

	 
	6.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-5.1%
	-7.2%
	
	 
	0.0%
	0.0%
	-2.4%
	-3.7%

	
	6.4
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	16.1%
	
	 
	0.0%
	0.0%
	3.1%
	6.0%

	
	7.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	24.0%
	
	 
	0.0%
	0.0%
	4.7%
	8.9%

	
	7.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.4%
	1.9%
	
	 
	0.0%
	0.0%
	0.6%
	1.0%














Weak scenario
	
Weak scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	4
	 
	SOP HRD
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	53 M lei
	54 M lei
	35 M lei
	0 M lei
	 
	53 M lei
	141 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	1.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	1.5
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	8 M lei
	9 M lei
	6 M lei
	0 M lei
	
	8 M lei
	23 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	3 M lei
	2 M lei
	0 M lei
	
	3 M lei
	8 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	14 M lei
	15 M lei
	10 M lei
	0 M lei
	
	14 M lei
	39 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	-1 M lei
	0 M lei
	0 M lei
	0 M lei
	
	-1 M lei
	-1 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	5 M lei
	4 M lei
	3 M lei
	0 M lei
	
	6 M lei
	13 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	2 M lei
	1 M lei
	0 M lei
	
	2 M lei
	5 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	3 M lei
	2 M lei
	0 M lei
	
	2 M lei
	6 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	7 M lei
	5 M lei
	3 M lei
	0 M lei
	
	8 M lei
	15 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	11 M lei
	11 M lei
	7 M lei
	0 M lei
	
	11 M lei
	29 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	-1 M lei

	 
	6.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	-1 M lei
	-1 M lei
	0 M lei
	0 M lei
	
	-1 M lei
	-2 M lei

	
	6.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	
	1 M lei
	2 M lei

	
	7.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	2 M lei
	1 M lei
	0 M lei
	
	2 M lei
	5 M lei

	
	7.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	


Weak scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	4
	 
	SOP HRD
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.8%
	 
	 
	0.0%
	0.0%
	0.3%
	0.9%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.1%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.1%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	1.4
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	1.5
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.1%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	5.7%
	
	 
	0.0%
	0.0%
	1.1%
	3.1%

	 
	2.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.8%
	
	 
	0.0%
	0.0%
	0.4%
	1.0%

	 
	2.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	3.0%
	
	 
	0.0%
	0.0%
	0.6%
	1.6%

	 
	3.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.1%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.3%
	
	 
	0.0%
	0.0%
	-0.1%
	-0.1%

	 
	3.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.2%
	
	 
	0.0%
	0.0%
	-0.1%
	-0.1%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.4%
	5.4%
	
	 
	0.0%
	0.0%
	1.1%
	2.6%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	3.2%
	
	 
	0.0%
	0.0%
	0.6%
	1.7%

	 
	5.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.2%
	1.2%
	
	 
	0.0%
	0.0%
	0.2%
	0.8%

	 
	5.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.3%
	2.6%
	
	 
	0.0%
	0.0%
	0.6%
	1.1%

	 
	6.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	3.6%
	
	 
	0.0%
	0.0%
	0.7%
	1.9%

	 
	6.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.1%
	-0.4%
	
	 
	0.0%
	0.0%
	-0.1%
	-0.2%

	 
	6.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.2%
	-1.7%
	
	 
	0.0%
	0.0%
	-0.4%
	-0.7%

	
	6.4
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.0%
	
	 
	0.0%
	0.0%
	0.4%
	1.1%

	
	7.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	3.0%
	
	 
	0.0%
	0.0%
	0.6%
	1.6%

	
	7.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.1%
	0.4%
	
	 
	0.0%
	0.0%
	0.1%
	0.2%



	


[bookmark: _Toc329596538]







4.12.5 [bookmark: _Toc333576554]SOP Transport
Logarithmic model
· Forecast payments for existing projects
Strong scenario
	Strong scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	5
	 
	SOP Transport
	0 M lei
	17 M lei
	964 M lei
	1,320 M lei
	1,189 M lei
	839 M lei
	611 M lei
	484 M lei
	402 M lei
	3,490 M lei
	 
	4,940 M lei
	5,826 M lei

	 
	1.1
	
	0 M lei
	17 M lei
	928 M lei
	1,145 M lei
	798 M lei
	547 M lei
	419 M lei
	340 M lei
	287 M lei
	2,889 M lei
	
	3,855 M lei
	4,482 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	32 M lei
	45 M lei
	26 M lei
	19 M lei
	14 M lei
	32 M lei
	
	103 M lei
	136 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	 
	0 M lei
	0 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	1 M lei
	148 M lei
	311 M lei
	182 M lei
	126 M lei
	96 M lei
	78 M lei
	460 M lei
	
	768 M lei
	942 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	3 M lei
	4 M lei
	5 M lei
	5 M lei
	3 M lei
	2 M lei
	2 M lei
	12 M lei
	
	20 M lei
	25 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	1 M lei
	4 M lei
	7 M lei
	4 M lei
	3 M lei
	2 M lei
	2 M lei
	12 M lei
	
	19 M lei
	23 M lei

	 
	2.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	14 M lei
	20 M lei
	12 M lei
	8 M lei
	6 M lei
	14 M lei
	
	46 M lei
	61 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	 
	0 M lei
	0 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	20 M lei
	11 M lei
	13 M lei
	30 M lei
	17 M lei
	13 M lei
	10 M lei
	44 M lei
	
	92 M lei
	115 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	11 M lei
	6 M lei
	4 M lei
	3 M lei
	3 M lei
	2 M lei
	2 M lei
	22 M lei
	
	28 M lei
	32 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	2 M lei
	
	5 M lei
	6 M lei

	
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	3 M lei
	
	5 M lei
	6 M lei


	
	Strong scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	5
	 
	SOP Transport
	0.0%
	0.9%
	35.9%
	41.4%
	34.6%
	22.8%
	15.5%
	 
	 
	28.3%
	17.5%
	24.7%
	29.2%

	 
	1.1
	
	0.0%
	2.6%
	103.0%
	105.8%
	68.5%
	43.7%
	31.2%
	
	 
	67.4%
	42.0%
	56.0%
	65.1%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	2.9%
	3.7%
	2.0%
	
	 
	0.8%
	0.5%
	1.6%
	2.1%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.1
	
	None
	0.0%
	0.4%
	52.1%
	101.4%
	56.0%
	36.3%
	
	 
	46.1%
	27.5%
	46.0%
	56.4%

	 
	2.2
	
	None
	0.0%
	1.0%
	1.4%
	1.6%
	1.4%
	0.9%
	
	 
	1.1%
	0.7%
	1.1%
	1.4%

	 
	2.3
	
	0.0%
	0.0%
	0.9%
	4.1%
	7.1%
	3.7%
	2.5%
	
	 
	3.2%
	2.0%
	3.1%
	3.8%

	 
	2.4
	
	None
	0.0%
	0.0%
	0.0%
	43.4%
	57.2%
	31.4%
	
	 
	13.4%
	8.0%
	25.6%
	33.8%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.2
	
	0.0%
	0.0%
	17.0%
	7.9%
	8.9%
	18.5%
	10.0%
	
	 
	8.1%
	5.0%
	10.3%
	12.9%

	 
	3.3
	
	0.0%
	0.0%
	142.6%
	67.5%
	41.6%
	28.9%
	21.4%
	
	 
	58.8%
	36.5%
	46.0%
	52.4%

	 
	4.1
	
	0.0%
	0.0%
	0.2%
	1.1%
	2.1%
	3.6%
	2.0%
	
	 
	0.9%
	0.6%
	1.6%
	2.1%

	
	4.2
	
	0.0%
	0.0%
	0.1%
	3.5%
	12.7%
	6.3%
	4.1%
	
	 
	4.4%
	2.7%
	4.7%
	5.8%



Expected scenario
	
Expected scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	5
	 
	SOP Transport
	0 M lei
	1 M lei
	333 M lei
	586 M lei
	563 M lei
	410 M lei
	298 M lei
	236 M lei
	196 M lei
	1,484 M lei
	 
	2,191 M lei
	2,624 M lei

	 
	1.1
	
	0 M lei
	1 M lei
	320 M lei
	533 M lei
	390 M lei
	267 M lei
	205 M lei
	166 M lei
	140 M lei
	1,244 M lei
	
	1,716 M lei
	2,022 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	10 M lei
	22 M lei
	13 M lei
	9 M lei
	7 M lei
	10 M lei
	
	44 M lei
	60 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	41 M lei
	146 M lei
	89 M lei
	61 M lei
	47 M lei
	38 M lei
	187 M lei
	
	337 M lei
	422 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	2 M lei
	2 M lei
	2 M lei
	1 M lei
	1 M lei
	5 M lei
	
	9 M lei
	11 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	3 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	5 M lei
	
	8 M lei
	10 M lei

	 
	2.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	4 M lei
	10 M lei
	6 M lei
	4 M lei
	3 M lei
	4 M lei
	
	20 M lei
	27 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	8 M lei
	5 M lei
	4 M lei
	15 M lei
	9 M lei
	6 M lei
	5 M lei
	17 M lei
	
	40 M lei
	51 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	4 M lei
	3 M lei
	2 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	10 M lei
	
	12 M lei
	14 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	1 M lei
	
	2 M lei
	3 M lei

	
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	
	2 M lei
	3 M lei




	Expected scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	5
	 
	SOP Transport
	0.0%
	0.0%
	12.4%
	18.4%
	16.4%
	11.1%
	7.6%
	 
	 
	12.0%
	7.4%
	11.0%
	13.1%

	 
	1.1
	
	0.0%
	0.1%
	35.5%
	49.2%
	33.5%
	21.3%
	15.2%
	
	 
	29.0%
	18.1%
	24.9%
	29.4%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.9%
	1.8%
	1.0%
	
	 
	0.2%
	0.1%
	0.7%
	0.9%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.1
	
	None
	0.0%
	0.0%
	14.4%
	47.6%
	27.4%
	17.7%
	
	 
	18.7%
	11.2%
	20.2%
	25.3%

	 
	2.2
	
	None
	0.0%
	0.3%
	0.7%
	0.6%
	0.7%
	0.4%
	
	 
	0.5%
	0.3%
	0.5%
	0.6%

	 
	2.3
	
	0.0%
	0.0%
	0.1%
	1.3%
	3.5%
	1.8%
	1.2%
	
	 
	1.3%
	0.8%
	1.4%
	1.7%

	 
	2.4
	
	None
	0.0%
	0.0%
	0.0%
	13.3%
	27.9%
	15.3%
	
	 
	4.1%
	2.4%
	11.1%
	15.1%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.2
	
	0.0%
	0.0%
	6.6%
	3.9%
	2.6%
	9.0%
	4.9%
	
	 
	3.1%
	1.9%
	4.5%
	5.8%

	 
	3.3
	
	0.0%
	0.0%
	55.1%
	33.0%
	20.3%
	14.1%
	10.4%
	
	 
	25.6%
	15.9%
	20.5%
	23.7%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.5%
	0.8%
	1.5%
	1.0%
	
	 
	0.4%
	0.2%
	0.7%
	0.9%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.2%
	6.2%
	3.1%
	2.0%
	
	 
	1.8%
	1.1%
	2.0%
	2.6%



Weak scenario
	Weak scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	5
	 
	SOP Transport
	0 M lei
	0 M lei
	78 M lei
	173 M lei
	178 M lei
	134 M lei
	98 M lei
	78 M lei
	65 M lei
	429 M lei
	 
	662 M lei
	805 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	75 M lei
	161 M lei
	129 M lei
	88 M lei
	67 M lei
	55 M lei
	46 M lei
	365 M lei
	
	520 M lei
	621 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	7 M lei
	4 M lei
	3 M lei
	2 M lei
	2 M lei
	
	13 M lei
	18 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	8 M lei
	43 M lei
	29 M lei
	20 M lei
	16 M lei
	13 M lei
	51 M lei
	
	101 M lei
	129 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	1 M lei
	
	3 M lei
	3 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	
	2 M lei
	3 M lei

	 
	2.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	3 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	
	6 M lei
	8 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	2 M lei
	2 M lei
	1 M lei
	4 M lei
	3 M lei
	2 M lei
	2 M lei
	5 M lei
	
	12 M lei
	16 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	
	4 M lei
	4 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	1 M lei
	1 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	1 M lei
	1 M lei



	Weak scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	5
	 
	SOP Transport
	0.0%
	0.0%
	2.9%
	5.4%
	5.2%
	3.7%
	2.5%
	 
	 
	3.5%
	2.1%
	3.3%
	4.0%

	 
	1.1
	
	0.0%
	0.0%
	8.3%
	14.9%
	11.0%
	7.0%
	5.0%
	
	 
	8.5%
	5.3%
	7.6%
	9.0%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.1%
	0.6%
	0.3%
	
	 
	0.0%
	0.0%
	0.2%
	0.3%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.1
	
	None
	0.0%
	0.0%
	2.8%
	14.1%
	9.0%
	5.8%
	
	 
	5.1%
	3.1%
	6.0%
	7.7%

	 
	2.2
	
	None
	0.0%
	0.1%
	0.2%
	0.2%
	0.2%
	0.1%
	
	 
	0.1%
	0.1%
	0.2%
	0.2%

	 
	2.3
	
	0.0%
	0.0%
	0.0%
	0.4%
	1.0%
	0.6%
	0.4%
	
	 
	0.4%
	0.2%
	0.4%
	0.5%

	 
	2.4
	
	None
	0.0%
	0.0%
	0.0%
	2.2%
	9.2%
	5.1%
	
	 
	0.7%
	0.4%
	3.2%
	4.6%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.2
	
	0.0%
	0.0%
	1.7%
	1.3%
	0.8%
	2.6%
	1.6%
	
	 
	0.9%
	0.6%
	1.4%
	1.8%

	 
	3.3
	
	0.0%
	0.0%
	14.2%
	10.9%
	6.7%
	4.6%
	3.4%
	
	 
	7.6%
	4.7%
	6.3%
	7.3%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.1%
	0.2%
	0.5%
	0.3%
	
	 
	0.1%
	0.1%
	0.2%
	0.3%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	1.7%
	1.0%
	0.7%
	
	 
	0.5%
	0.3%
	0.6%
	0.8%


· Payments forecasts for future projects
Strong scenario
	Strong scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	5
	 
	SOP Transport
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	388 M lei
	2,537 M lei
	1,557 M lei
	997 M lei
	0 M lei
	 
	2,924 M lei
	5,478 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	-4 M lei
	160 M lei
	104 M lei
	64 M lei
	0 M lei
	
	156 M lei
	324 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	364 M lei
	1,901 M lei
	1,073 M lei
	703 M lei
	0 M lei
	
	2,265 M lei
	4,041 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	40 M lei
	60 M lei
	33 M lei
	0 M lei
	 
	40 M lei
	133 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	62 M lei
	35 M lei
	22 M lei
	0 M lei
	
	64 M lei
	121 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	6 M lei
	8 M lei
	4 M lei
	0 M lei
	
	6 M lei
	18 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	2 M lei
	1 M lei
	0 M lei
	
	3 M lei
	5 M lei

	 
	2.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	106 M lei
	60 M lei
	38 M lei
	0 M lei
	
	106 M lei
	204 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	5 M lei
	8 M lei
	4 M lei
	0 M lei
	 
	5 M lei
	17 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	26 M lei
	236 M lei
	194 M lei
	117 M lei
	0 M lei
	
	262 M lei
	572 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	17 M lei
	15 M lei
	9 M lei
	0 M lei
	
	17 M lei
	41 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei



	Strong scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	5
	 
	SOP Transport
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	10.5%
	64.3%
	 
	 
	0.0%
	0.0%
	14.6%
	27.4%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.3%
	11.9%
	
	 
	0.0%
	0.0%
	2.3%
	4.7%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	30.3%
	147.7%
	
	 
	0.0%
	0.0%
	34.3%
	61.2%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	24.3%
	
	 
	0.0%
	0.0%
	4.7%
	15.7%

	 
	2.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.5%
	17.9%
	
	 
	0.0%
	0.0%
	3.8%
	7.3%

	 
	2.2
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.6%
	
	 
	0.0%
	0.0%
	0.3%
	1.0%

	 
	2.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.1%
	2.4%
	
	 
	0.0%
	0.0%
	0.5%
	0.9%

	 
	2.4
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	-0.2%
	284.7%
	
	 
	0.0%
	0.0%
	59.1%
	113.5%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	44.4%
	
	 
	0.0%
	0.0%
	9.3%
	30.8%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	15.9%
	135.1%
	
	 
	0.0%
	0.0%
	29.5%
	64.4%

	 
	3.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.2%
	144.8%
	
	 
	0.0%
	0.0%
	28.4%
	68.4%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%


Expected scenario
	Expected scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	5
	 
	SOP Transport
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	73 M lei
	541 M lei
	361 M lei
	232 M lei
	0 M lei
	 
	614 M lei
	1,207 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	-1 M lei
	33 M lei
	24 M lei
	15 M lei
	0 M lei
	
	32 M lei
	71 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	69 M lei
	410 M lei
	249 M lei
	163 M lei
	0 M lei
	
	479 M lei
	891 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	8 M lei
	14 M lei
	8 M lei
	0 M lei
	
	8 M lei
	29 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	13 M lei
	8 M lei
	5 M lei
	0 M lei
	
	13 M lei
	27 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	0 M lei
	
	1 M lei
	4 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	0 M lei
	0 M lei
	0 M lei
	
	1 M lei
	1 M lei

	 
	2.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	22 M lei
	14 M lei
	9 M lei
	0 M lei
	
	22 M lei
	45 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	0 M lei
	
	1 M lei
	4 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	5 M lei
	49 M lei
	45 M lei
	27 M lei
	0 M lei
	
	54 M lei
	126 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	4 M lei
	2 M lei
	0 M lei
	
	3 M lei
	9 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei



	Expected scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	5
	 
	SOP Transport
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.0%
	13.7%
	 
	 
	0.0%
	0.0%
	3.1%
	6.0%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.1%
	2.5%
	
	 
	0.0%
	0.0%
	0.5%
	1.0%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	5.7%
	31.8%
	
	 
	0.0%
	0.0%
	7.3%
	13.5%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	4.6%
	
	 
	0.0%
	0.0%
	0.9%
	3.4%

	 
	2.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.1%
	3.8%
	
	 
	0.0%
	0.0%
	0.8%
	1.6%

	 
	2.2
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.3%
	
	 
	0.0%
	0.0%
	0.1%
	0.2%

	 
	2.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.5%
	
	 
	0.0%
	0.0%
	0.1%
	0.2%

	 
	2.4
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	59.5%
	
	 
	0.0%
	0.0%
	12.4%
	25.0%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	8.4%
	
	 
	0.0%
	0.0%
	1.8%
	6.7%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	3.0%
	28.0%
	
	 
	0.0%
	0.0%
	6.0%
	14.2%

	 
	3.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	29.2%
	
	 
	0.0%
	0.0%
	5.7%
	15.0%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%


Weak scenario
	Weak scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	5
	 
	SOP Transport
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	 
	0 M lei
	0 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei




	Weak scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	5
	 
	SOP Transport
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	 
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.2
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.4
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%



Mixed model
· Forecast payments for existing projects
Strong scenario	
	Strong scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	5
	 
	SOP Transport
	0 M lei
	0 M lei
	480 M lei
	1,824 M lei
	2,831 M lei
	2,985 M lei
	2,937 M lei
	2,543 M lei
	1,163 M lei
	5,135 M lei
	 
	11,057 M lei
	14,763 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	445 M lei
	1,740 M lei
	2,137 M lei
	2,137 M lei
	2,137 M lei
	1,763 M lei
	434 M lei
	4,322 M lei
	
	8,596 M lei
	10,794 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	32 M lei
	45 M lei
	26 M lei
	19 M lei
	14 M lei
	32 M lei
	
	103 M lei
	136 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	 
	0 M lei
	0 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	57 M lei
	607 M lei
	728 M lei
	728 M lei
	728 M lei
	688 M lei
	664 M lei
	
	2,120 M lei
	3,535 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	3 M lei
	4 M lei
	5 M lei
	5 M lei
	3 M lei
	2 M lei
	2 M lei
	12 M lei
	
	20 M lei
	25 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	1 M lei
	4 M lei
	7 M lei
	4 M lei
	3 M lei
	2 M lei
	2 M lei
	12 M lei
	
	19 M lei
	23 M lei

	 
	2.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	22 M lei
	31 M lei
	18 M lei
	13 M lei
	10 M lei
	22 M lei
	
	71 M lei
	93 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	 
	0 M lei
	0 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	20 M lei
	11 M lei
	13 M lei
	30 M lei
	17 M lei
	13 M lei
	10 M lei
	44 M lei
	
	92 M lei
	115 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	11 M lei
	6 M lei
	4 M lei
	3 M lei
	3 M lei
	2 M lei
	2 M lei
	22 M lei
	
	28 M lei
	32 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	2 M lei
	
	5 M lei
	6 M lei

	
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	3 M lei
	
	5 M lei
	6 M lei



	Strong scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	5
	 
	SOP Transport
	0.0%
	0.0%
	17.9%
	57.2%
	82.4%
	81.1%
	74.5%
	 
	 
	41.6%
	25.7%
	55.4%
	73.9%

	 
	1.1
	
	0.0%
	0.0%
	49.4%
	160.7%
	183.5%
	170.7%
	159.3%
	
	 
	100.8%
	62.8%
	124.9%
	156.8%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	2.9%
	3.7%
	2.0%
	
	 
	0.8%
	0.5%
	1.6%
	2.1%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.1
	
	None
	0.0%
	0.0%
	20.2%
	197.8%
	223.9%
	209.8%
	
	 
	66.5%
	39.8%
	126.9%
	211.7%

	 
	2.2
	
	None
	0.0%
	1.0%
	1.4%
	1.6%
	1.4%
	0.9%
	
	 
	1.1%
	0.7%
	1.1%
	1.4%

	 
	2.3
	
	0.0%
	0.0%
	0.9%
	4.1%
	7.1%
	3.7%
	2.5%
	
	 
	3.2%
	2.0%
	3.1%
	3.8%

	 
	2.4
	
	None
	0.0%
	0.0%
	0.0%
	66.6%
	87.7%
	48.1%
	
	 
	20.5%
	12.2%
	39.3%
	51.9%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.2
	
	0.0%
	0.0%
	17.0%
	7.9%
	8.9%
	18.5%
	10.0%
	
	 
	8.1%
	5.0%
	10.3%
	12.9%

	 
	3.3
	
	0.0%
	0.0%
	142.6%
	67.5%
	41.6%
	28.9%
	21.4%
	
	 
	58.8%
	36.5%
	46.0%
	52.4%

	 
	4.1
	
	0.0%
	0.0%
	0.2%
	1.1%
	2.1%
	3.6%
	2.0%
	
	 
	0.9%
	0.6%
	1.6%
	2.1%

	
	4.2
	
	0.0%
	0.0%
	0.1%
	3.5%
	12.7%
	6.3%
	4.1%
	
	 
	4.4%
	2.7%
	4.7%
	5.8%




	Expected scenario
	
Expected scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	5
	 
	SOP Transport
	0 M lei
	0 M lei
	52 M lei
	476 M lei
	771 M lei
	897 M lei
	873 M lei
	754 M lei
	348 M lei
	1,299 M lei
	 
	3,069 M lei
	4,172 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	39 M lei
	460 M lei
	605 M lei
	625 M lei
	625 M lei
	516 M lei
	127 M lei
	1,105 M lei
	
	2,355 M lei
	2,998 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	10 M lei
	22 M lei
	13 M lei
	9 M lei
	7 M lei
	10 M lei
	
	44 M lei
	60 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	137 M lei
	213 M lei
	213 M lei
	213 M lei
	201 M lei
	140 M lei
	
	566 M lei
	980 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	2 M lei
	2 M lei
	2 M lei
	1 M lei
	1 M lei
	5 M lei
	
	9 M lei
	11 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	3 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	5 M lei
	
	8 M lei
	10 M lei

	 
	2.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	7 M lei
	15 M lei
	9 M lei
	6 M lei
	5 M lei
	7 M lei
	
	30 M lei
	41 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	8 M lei
	5 M lei
	4 M lei
	15 M lei
	9 M lei
	6 M lei
	5 M lei
	17 M lei
	
	40 M lei
	51 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	4 M lei
	3 M lei
	2 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	10 M lei
	
	12 M lei
	14 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	1 M lei
	
	2 M lei
	3 M lei

	
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	
	2 M lei
	3 M lei



	Expected scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	5
	 
	SOP Transport
	0.0%
	0.0%
	1.9%
	14.9%
	22.4%
	24.4%
	22.1%
	 
	 
	10.5%
	6.5%
	15.4%
	20.9%

	 
	1.1
	
	0.0%
	0.0%
	4.3%
	42.5%
	51.9%
	49.9%
	46.6%
	
	 
	25.8%
	16.1%
	34.2%
	43.6%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.9%
	1.8%
	1.0%
	
	 
	0.2%
	0.1%
	0.7%
	0.9%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.1
	
	None
	0.0%
	0.0%
	1.1%
	44.6%
	65.5%
	61.4%
	
	 
	14.0%
	8.4%
	33.9%
	58.7%

	 
	2.2
	
	None
	0.0%
	0.3%
	0.7%
	0.6%
	0.7%
	0.4%
	
	 
	0.5%
	0.3%
	0.5%
	0.6%

	 
	2.3
	
	0.0%
	0.0%
	0.1%
	1.3%
	3.5%
	1.8%
	1.2%
	
	 
	1.3%
	0.8%
	1.4%
	1.7%

	 
	2.4
	
	None
	0.0%
	0.0%
	0.0%
	20.4%
	42.8%
	23.5%
	
	 
	6.3%
	3.7%
	17.0%
	23.1%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.2
	
	0.0%
	0.0%
	6.6%
	3.9%
	2.6%
	9.0%
	4.9%
	
	 
	3.1%
	1.9%
	4.5%
	5.8%

	 
	3.3
	
	0.0%
	0.0%
	55.1%
	33.0%
	20.3%
	14.1%
	10.4%
	
	 
	25.6%
	15.9%
	20.5%
	23.7%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.5%
	0.8%
	1.5%
	1.0%
	
	 
	0.4%
	0.2%
	0.7%
	0.9%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.2%
	6.2%
	3.1%
	2.0%
	
	 
	1.8%
	1.1%
	2.0%
	2.6%


Weak scenario
	Weak scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	5
	 
	SOP Transport
	0 M lei
	0 M lei
	118 M lei
	272 M lei
	306 M lei
	223 M lei
	163 M lei
	129 M lei
	107 M lei
	696 M lei
	 
	1,082 M lei
	1,318 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	115 M lei
	249 M lei
	199 M lei
	136 M lei
	104 M lei
	85 M lei
	71 M lei
	563 M lei
	
	803 M lei
	959 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	7 M lei
	4 M lei
	3 M lei
	2 M lei
	2 M lei
	
	13 M lei
	18 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	19 M lei
	100 M lei
	68 M lei
	47 M lei
	36 M lei
	29 M lei
	119 M lei
	
	234 M lei
	300 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	1 M lei
	
	3 M lei
	3 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	
	2 M lei
	3 M lei

	 
	2.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	5 M lei
	3 M lei
	2 M lei
	2 M lei
	1 M lei
	
	9 M lei
	13 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	2 M lei
	2 M lei
	1 M lei
	4 M lei
	3 M lei
	2 M lei
	2 M lei
	5 M lei
	
	12 M lei
	16 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	
	4 M lei
	4 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	1 M lei
	1 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	1 M lei
	1 M lei



	Weak scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	5
	 
	SOP Transport
	0.0%
	0.0%
	4.4%
	8.5%
	8.9%
	6.1%
	4.1%
	 
	 
	5.6%
	3.5%
	5.4%
	6.6%

	 
	1.1
	
	0.0%
	0.0%
	12.8%
	23.0%
	17.0%
	10.9%
	7.8%
	
	 
	13.1%
	8.2%
	11.7%
	13.9%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.1%
	0.6%
	0.3%
	
	 
	0.0%
	0.0%
	0.2%
	0.3%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.1
	
	None
	0.0%
	0.0%
	6.6%
	32.7%
	21.0%
	13.6%
	
	 
	11.9%
	7.1%
	14.0%
	17.9%

	 
	2.2
	
	None
	0.0%
	0.1%
	0.2%
	0.2%
	0.2%
	0.1%
	
	 
	0.1%
	0.1%
	0.2%
	0.2%

	 
	2.3
	
	0.0%
	0.0%
	0.0%
	0.4%
	1.0%
	0.6%
	0.4%
	
	 
	0.4%
	0.2%
	0.4%
	0.5%

	 
	2.4
	
	None
	0.0%
	0.0%
	0.0%
	3.4%
	14.1%
	7.7%
	
	 
	1.0%
	0.6%
	5.0%
	7.0%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.2
	
	0.0%
	0.0%
	1.7%
	1.3%
	0.8%
	2.6%
	1.6%
	
	 
	0.9%
	0.6%
	1.4%
	1.8%

	 
	3.3
	
	0.0%
	0.0%
	14.2%
	10.9%
	6.7%
	4.6%
	3.4%
	
	 
	7.6%
	4.7%
	6.3%
	7.3%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.1%
	0.2%
	0.5%
	0.3%
	
	 
	0.1%
	0.1%
	0.2%
	0.3%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	1.7%
	1.0%
	0.7%
	
	 
	0.5%
	0.3%
	0.6%
	0.8%


· Payments forecasts for future projects
Strong scenario
	Strong scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	5
	 
	SOP Transport
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	390 M lei
	2,594 M lei
	2,004 M lei
	1,475 M lei
	0 M lei
	 
	2,984 M lei
	6,462 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	115 M lei
	332 M lei
	337 M lei
	0 M lei
	
	114 M lei
	784 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	364 M lei
	1,901 M lei
	1,073 M lei
	703 M lei
	0 M lei
	
	2,265 M lei
	4,041 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	62 M lei
	92 M lei
	51 M lei
	0 M lei
	
	62 M lei
	205 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	84 M lei
	186 M lei
	186 M lei
	0 M lei
	
	84 M lei
	456 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	6 M lei
	8 M lei
	4 M lei
	0 M lei
	
	6 M lei
	18 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	2 M lei
	1 M lei
	0 M lei
	
	3 M lei
	5 M lei

	 
	2.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	163 M lei
	91 M lei
	59 M lei
	0 M lei
	
	163 M lei
	313 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	8 M lei
	12 M lei
	7 M lei
	0 M lei
	
	8 M lei
	26 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	26 M lei
	236 M lei
	194 M lei
	117 M lei
	0 M lei
	
	262 M lei
	572 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	17 M lei
	15 M lei
	9 M lei
	0 M lei
	
	17 M lei
	41 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei



	Strong scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	5
	 
	SOP Transport
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	10.6%
	65.8%
	 
	 
	0.0%
	0.0%
	14.9%
	32.4%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	8.5%
	
	 
	0.0%
	0.0%
	1.7%
	11.4%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	30.3%
	147.7%
	
	 
	0.0%
	0.0%
	34.3%
	61.2%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	37.3%
	
	 
	0.0%
	0.0%
	7.3%
	24.0%

	 
	2.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.1%
	24.1%
	
	 
	0.0%
	0.0%
	5.0%
	27.3%

	 
	2.2
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.6%
	
	 
	0.0%
	0.0%
	0.3%
	1.0%

	 
	2.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.1%
	2.4%
	
	 
	0.0%
	0.0%
	0.5%
	0.9%

	 
	2.4
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	-0.3%
	436.3%
	
	 
	0.0%
	0.0%
	90.5%
	174.0%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	68.1%
	
	 
	0.0%
	0.0%
	14.3%
	47.1%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	15.9%
	135.1%
	
	 
	0.0%
	0.0%
	29.5%
	64.4%

	 
	3.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	-0.2%
	144.8%
	
	 
	0.0%
	0.0%
	28.4%
	68.4%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%


Expected scenario
	Expected scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	5
	 
	SOP Transport
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	74 M lei
	534 M lei
	493 M lei
	374 M lei
	0 M lei
	 
	607 M lei
	1,474 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	12 M lei
	93 M lei
	99 M lei
	0 M lei
	
	12 M lei
	204 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	69 M lei
	410 M lei
	249 M lei
	163 M lei
	0 M lei
	
	479 M lei
	891 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	12 M lei
	21 M lei
	12 M lei
	0 M lei
	
	12 M lei
	45 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	11 M lei
	54 M lei
	54 M lei
	0 M lei
	
	11 M lei
	120 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	0 M lei
	
	1 M lei
	4 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	0 M lei
	0 M lei
	0 M lei
	
	1 M lei
	1 M lei

	 
	2.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	34 M lei
	21 M lei
	14 M lei
	0 M lei
	
	34 M lei
	69 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	3 M lei
	2 M lei
	0 M lei
	
	2 M lei
	6 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	5 M lei
	49 M lei
	45 M lei
	27 M lei
	0 M lei
	
	54 M lei
	126 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	4 M lei
	2 M lei
	0 M lei
	
	3 M lei
	9 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei



	Expected scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	5
	 
	SOP Transport
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.0%
	13.5%
	 
	 
	0.0%
	0.0%
	3.0%
	7.4%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.9%
	
	 
	0.0%
	0.0%
	0.2%
	3.0%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	5.7%
	31.8%
	
	 
	0.0%
	0.0%
	7.3%
	13.5%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	7.0%
	
	 
	0.0%
	0.0%
	1.4%
	5.3%

	 
	2.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	3.1%
	
	 
	0.0%
	0.0%
	0.6%
	7.2%

	 
	2.2
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.3%
	
	 
	0.0%
	0.0%
	0.1%
	0.2%

	 
	2.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.5%
	
	 
	0.0%
	0.0%
	0.1%
	0.2%

	 
	2.4
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	91.2%
	
	 
	0.0%
	0.0%
	18.9%
	38.3%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	12.9%
	
	 
	0.0%
	0.0%
	2.7%
	10.3%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	3.0%
	28.0%
	
	 
	0.0%
	0.0%
	6.0%
	14.2%

	 
	3.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	29.2%
	
	 
	0.0%
	0.0%
	5.7%
	15.0%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%



Weak scenario
	Weak scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	5
	 
	SOP Transport
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	 
	0 M lei
	0 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei



	Weak scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	5
	 
	SOP Transport
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	 
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.2
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.4
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	
	4.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%



4.12.6 [bookmark: _Toc329596539][bookmark: _Toc333576555]OP DAC
· Forecast payments for existing projects
Strong scenario
	Strong scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	6
	 
	OP DAC
	0 M lei
	0 M lei
	24 M lei
	55 M lei
	80 M lei
	50 M lei
	31 M lei
	23 M lei
	19 M lei
	159 M lei
	 
	241 M lei
	282 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	9 M lei
	18 M lei
	27 M lei
	15 M lei
	10 M lei
	7 M lei
	6 M lei
	55 M lei
	
	80 M lei
	93 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	8 M lei
	5 M lei
	3 M lei
	2 M lei
	2 M lei
	12 M lei
	
	20 M lei
	23 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	12 M lei
	21 M lei
	26 M lei
	19 M lei
	12 M lei
	9 M lei
	7 M lei
	59 M lei
	
	90 M lei
	106 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	5 M lei
	
	7 M lei
	8 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	1 M lei
	8 M lei
	15 M lei
	9 M lei
	6 M lei
	4 M lei
	3 M lei
	24 M lei
	
	39 M lei
	46 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	
	4 M lei
	5 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	
	1 M lei
	2 M lei



	Strong scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	6
	 
	OP DAC
	0.0%
	0.0%
	13.2%
	30.4%
	61.2%
	46.9%
	31.7%
	 
	 
	22.6%
	17.5%
	26.5%
	31.0%

	 
	1.1
	
	0.0%
	0.0%
	29.7%
	60.3%
	124.6%
	83.4%
	58.6%
	
	 
	46.3%
	35.8%
	52.0%
	60.7%

	 
	1.2
	
	0.0%
	0.0%
	5.8%
	12.0%
	57.2%
	38.9%
	25.7%
	
	 
	15.2%
	11.8%
	19.2%
	22.8%

	 
	1.3
	
	0.0%
	0.0%
	23.2%
	41.7%
	72.0%
	64.1%
	42.3%
	
	 
	30.1%
	23.2%
	35.4%
	41.5%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	6.0%
	6.1%
	4.0%
	3.0%
	
	 
	2.7%
	2.1%
	2.9%
	3.3%

	 
	2.2
	
	0.0%
	0.0%
	3.2%
	33.5%
	82.3%
	64.9%
	42.4%
	
	 
	24.8%
	19.1%
	31.4%
	37.4%

	 
	3.1
	
	0.0%
	0.0%
	16.2%
	25.5%
	22.3%
	16.5%
	13.1%
	
	 
	14.9%
	11.5%
	14.9%
	16.9%

	 
	3.2
	
	0.0%
	0.0%
	15.9%
	32.5%
	20.8%
	16.6%
	13.4%
	
	 
	16.3%
	12.6%
	16.0%
	18.2%






Expected scenario
	Expected scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	6
	 
	OP DAC
	0 M lei
	0 M lei
	3 M lei
	37 M lei
	50 M lei
	47 M lei
	30 M lei
	22 M lei
	17 M lei
	89 M lei
	 
	165 M lei
	204 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	1 M lei
	13 M lei
	18 M lei
	14 M lei
	9 M lei
	7 M lei
	6 M lei
	32 M lei
	
	55 M lei
	67 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	4 M lei
	4 M lei
	3 M lei
	2 M lei
	2 M lei
	6 M lei
	
	13 M lei
	17 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	1 M lei
	17 M lei
	15 M lei
	18 M lei
	11 M lei
	8 M lei
	6 M lei
	33 M lei
	
	62 M lei
	77 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	3 M lei
	
	5 M lei
	6 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	9 M lei
	9 M lei
	5 M lei
	4 M lei
	3 M lei
	12 M lei
	
	26 M lei
	33 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	
	3 M lei
	3 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	
	1 M lei
	1 M lei



	Expected scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	6
	 
	OP DAC
	0.0%
	0.0%
	1.5%
	20.1%
	37.9%
	43.6%
	29.7%
	 
	 
	12.6%
	9.8%
	18.2%
	22.5%

	 
	1.1
	
	0.0%
	0.0%
	2.9%
	40.9%
	83.2%
	77.7%
	55.0%
	
	 
	26.8%
	20.7%
	35.9%
	44.0%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	9.1%
	29.4%
	36.5%
	24.1%
	
	 
	7.8%
	6.0%
	13.0%
	16.4%

	 
	1.3
	
	0.0%
	0.0%
	2.9%
	32.4%
	41.6%
	58.9%
	39.8%
	
	 
	16.9%
	13.0%
	24.4%
	30.1%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	2.3%
	5.5%
	3.8%
	2.8%
	
	 
	1.6%
	1.2%
	2.0%
	2.4%

	 
	2.2
	
	0.0%
	0.0%
	0.9%
	12.5%
	49.4%
	61.0%
	39.8%
	
	 
	12.6%
	9.8%
	21.3%
	27.0%

	 
	3.1
	
	0.0%
	0.0%
	4.0%
	17.4%
	20.9%
	15.5%
	12.3%
	
	 
	9.4%
	7.3%
	10.5%
	12.4%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	26.4%
	19.5%
	15.6%
	12.6%
	
	 
	10.5%
	8.1%
	11.3%
	13.3%


Weak scenario
	Weak scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	6
	 
	OP DAC
	0 M lei
	0 M lei
	0 M lei
	18 M lei
	27 M lei
	34 M lei
	22 M lei
	16 M lei
	13 M lei
	45 M lei
	 
	101 M lei
	130 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	7 M lei
	10 M lei
	10 M lei
	7 M lei
	5 M lei
	4 M lei
	17 M lei
	
	34 M lei
	43 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	3 M lei
	2 M lei
	1 M lei
	1 M lei
	3 M lei
	
	8 M lei
	11 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	9 M lei
	8 M lei
	13 M lei
	8 M lei
	6 M lei
	5 M lei
	17 M lei
	
	38 M lei
	49 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	2 M lei
	
	3 M lei
	4 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	5 M lei
	7 M lei
	4 M lei
	3 M lei
	2 M lei
	6 M lei
	
	16 M lei
	21 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	
	2 M lei
	2 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	1 M lei
	1 M lei




	Weak scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	Operationnal program
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	6
	 
	OP DAC
	0.0%
	0.0%
	0.1%
	10.1%
	20.5%
	31.6%
	22.0%
	 
	 
	6.5%
	5.0%
	11.1%
	14.3%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	21.8%
	46.1%
	56.1%
	40.8%
	
	 
	14.2%
	11.0%
	22.1%
	28.1%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	4.5%
	12.8%
	27.0%
	17.9%
	
	 
	3.6%
	2.7%
	7.9%
	10.4%

	 
	1.3
	
	0.0%
	0.0%
	0.4%
	17.2%
	22.1%
	42.4%
	29.5%
	
	 
	8.7%
	6.7%
	14.9%
	19.2%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.6%
	3.8%
	2.8%
	2.1%
	
	 
	0.9%
	0.7%
	1.2%
	1.6%

	 
	2.2
	
	0.0%
	0.0%
	0.0%
	3.8%
	25.8%
	44.4%
	29.5%
	
	 
	5.8%
	4.5%
	12.9%
	17.1%

	 
	3.1
	
	0.0%
	0.0%
	0.2%
	9.7%
	15.3%
	11.5%
	9.1%
	
	 
	5.4%
	4.2%
	6.5%
	8.0%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	13.1%
	14.5%
	11.5%
	9.3%
	
	 
	6.1%
	4.7%
	7.1%
	8.6%



· Payments forecasts for future projects
Strong scenario
	Strong scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	6
	 
	OP DAC
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	138 M lei
	107 M lei
	58 M lei
	40 M lei
	0 M lei
	 
	245 M lei
	343 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	37 M lei
	31 M lei
	16 M lei
	11 M lei
	0 M lei
	
	68 M lei
	96 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	27 M lei
	20 M lei
	11 M lei
	8 M lei
	0 M lei
	
	47 M lei
	65 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	13 M lei
	10 M lei
	5 M lei
	4 M lei
	0 M lei
	
	22 M lei
	31 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	
	3 M lei
	4 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	57 M lei
	42 M lei
	23 M lei
	16 M lei
	0 M lei
	
	99 M lei
	137 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	2 M lei
	1 M lei
	1 M lei
	0 M lei
	
	5 M lei
	6 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	
	2 M lei
	3 M lei





	Strong scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	6
	 
	OP DAC
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	128.3%
	107.4%
	 
	 
	0.0%
	0.0%
	26.9%
	37.7%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	207.1%
	184.0%
	
	 
	0.0%
	0.0%
	44.6%
	62.6%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	220.8%
	181.9%
	
	 
	0.0%
	0.0%
	46.0%
	64.1%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	41.6%
	35.0%
	
	 
	0.0%
	0.0%
	8.7%
	12.2%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	4.6%
	4.9%
	
	 
	0.0%
	0.0%
	1.1%
	1.5%

	 
	2.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	389.0%
	308.7%
	
	 
	0.0%
	0.0%
	79.7%
	110.9%

	 
	3.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	83.7%
	62.1%
	
	 
	0.0%
	0.0%
	16.7%
	23.1%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	45.6%
	121.5%
	
	 
	0.0%
	0.0%
	18.7%
	36.5%


Expected scenario
	Expected scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	6
	 
	OP DAC
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	49 M lei
	96 M lei
	54 M lei
	38 M lei
	0 M lei
	 
	145 M lei
	237 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	13 M lei
	27 M lei
	15 M lei
	11 M lei
	0 M lei
	
	40 M lei
	66 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	9 M lei
	18 M lei
	10 M lei
	7 M lei
	0 M lei
	
	28 M lei
	45 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	4 M lei
	9 M lei
	5 M lei
	3 M lei
	0 M lei
	
	13 M lei
	22 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	
	2 M lei
	3 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	20 M lei
	38 M lei
	21 M lei
	15 M lei
	0 M lei
	
	59 M lei
	95 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	1 M lei
	0 M lei
	
	3 M lei
	4 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	
	1 M lei
	2 M lei



	Expected scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	6
	 
	OP DAC
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	45.6%
	96.6%
	 
	 
	0.0%
	0.0%
	15.9%
	26.0%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	72.7%
	162.5%
	
	 
	0.0%
	0.0%
	26.3%
	43.3%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	78.8%
	164.7%
	
	 
	0.0%
	0.0%
	27.3%
	44.4%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	14.8%
	31.5%
	
	 
	0.0%
	0.0%
	5.2%
	8.5%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.5%
	4.1%
	
	 
	0.0%
	0.0%
	0.6%
	1.1%

	 
	2.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	139.8%
	283.1%
	
	 
	0.0%
	0.0%
	47.4%
	76.8%

	 
	3.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	30.5%
	58.4%
	
	 
	0.0%
	0.0%
	10.0%
	16.0%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	13.2%
	68.9%
	
	 
	0.0%
	0.0%
	9.1%
	24.4%


Weak scenario
	Weak scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	6
	 
	OP DAC
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	11 M lei
	67 M lei
	40 M lei
	28 M lei
	0 M lei
	 
	78 M lei
	146 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	19 M lei
	11 M lei
	8 M lei
	0 M lei
	
	22 M lei
	41 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	13 M lei
	8 M lei
	5 M lei
	0 M lei
	
	15 M lei
	28 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	6 M lei
	4 M lei
	3 M lei
	0 M lei
	
	7 M lei
	13 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	0 M lei
	0 M lei
	0 M lei
	
	1 M lei
	2 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	4 M lei
	27 M lei
	16 M lei
	11 M lei
	0 M lei
	
	32 M lei
	59 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	
	1 M lei
	3 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	0 M lei
	0 M lei
	
	0 M lei
	1 M lei



	Weak scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	6
	 
	OP DAC
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	9.9%
	67.7%
	 
	 
	0.0%
	0.0%
	8.6%
	16.0%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	15.8%
	112.0%
	
	 
	0.0%
	0.0%
	14.1%
	26.6%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	17.1%
	116.0%
	
	 
	0.0%
	0.0%
	14.7%
	27.3%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	3.2%
	22.0%
	
	 
	0.0%
	0.0%
	2.8%
	5.2%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.3%
	2.7%
	
	 
	0.0%
	0.0%
	0.3%
	0.6%

	 
	2.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	30.4%
	201.5%
	
	 
	0.0%
	0.0%
	25.6%
	47.3%

	 
	3.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	6.6%
	42.3%
	
	 
	0.0%
	0.0%
	5.4%
	9.9%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.9%
	35.3%
	
	 
	0.0%
	0.0%
	4.2%
	14.6%
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4.12.7 [bookmark: _Toc333576556]OP TA
· Forecast payments for existing projects
Strong scenario
	Strong scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	7
	 
	OP TA
	0 M lei
	5 M lei
	50 M lei
	93 M lei
	66 M lei
	57 M lei
	40 M lei
	31 M lei
	25 M lei
	214 M lei
	 
	311 M lei
	367 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	32 M lei
	75 M lei
	41 M lei
	35 M lei
	25 M lei
	20 M lei
	16 M lei
	148 M lei
	
	208 M lei
	244 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	4 M lei
	4 M lei
	2 M lei
	2 M lei
	1 M lei
	6 M lei
	
	12 M lei
	15 M lei

	 
	1.3
	
	0 M lei
	3 M lei
	3 M lei
	3 M lei
	5 M lei
	3 M lei
	2 M lei
	2 M lei
	1 M lei
	14 M lei
	
	18 M lei
	21 M lei

	 
	1.4
	
	0 M lei
	2 M lei
	5 M lei
	3 M lei
	5 M lei
	3 M lei
	2 M lei
	2 M lei
	1 M lei
	15 M lei
	
	20 M lei
	24 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	
	2 M lei
	2 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	2 M lei
	5 M lei
	3 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	10 M lei
	
	13 M lei
	15 M lei

	 
	2.4
	
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	5 M lei
	5 M lei
	3 M lei
	2 M lei
	2 M lei
	6 M lei
	
	14 M lei
	17 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	7 M lei
	5 M lei
	3 M lei
	2 M lei
	2 M lei
	1 M lei
	1 M lei
	14 M lei
	
	18 M lei
	20 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	4 M lei
	3 M lei
	2 M lei
	1 M lei
	0 M lei
	
	7 M lei
	9 M lei



	Strong scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	7
	 
	OP TA
	0.0%
	5.8%
	54.9%
	85.6%
	55.0%
	43.1%
	29.4%
	 
	 
	45.0%
	28.7%
	41.8%
	49.3%

	 
	1.1
	
	0.0%
	0.0%
	168.1%
	372.1%
	158.8%
	103.5%
	74.6%
	
	 
	144.5%
	87.3%
	122.6%
	143.5%

	 
	1.2
	
	0.0%
	0.0%
	13.8%
	17.6%
	70.6%
	60.4%
	36.3%
	
	 
	25.0%
	16.5%
	33.0%
	41.2%

	 
	1.3
	
	0.0%
	32.8%
	32.6%
	24.7%
	36.7%
	21.1%
	15.1%
	
	 
	26.5%
	17.6%
	23.7%
	27.4%

	 
	1.4
	
	0.0%
	20.6%
	51.3%
	20.8%
	43.6%
	24.1%
	17.1%
	
	 
	28.1%
	18.9%
	25.6%
	29.7%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.5%
	9.3%
	4.4%
	2.8%
	
	 
	2.4%
	1.6%
	2.8%
	3.4%

	 
	2.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.9%
	0.6%
	0.4%
	
	 
	0.2%
	0.1%
	0.3%
	0.3%

	 
	2.3
	
	0.0%
	0.0%
	60.9%
	81.5%
	42.6%
	28.7%
	21.4%
	
	 
	42.5%
	27.4%
	36.3%
	42.0%

	 
	2.4
	
	0.0%
	0.0%
	0.2%
	10.4%
	27.6%
	22.3%
	12.2%
	
	 
	10.7%
	6.3%
	13.4%
	16.8%

	 
	3.1
	
	0.0%
	0.0%
	47.8%
	30.6%
	16.1%
	11.5%
	8.9%
	
	 
	21.7%
	14.0%
	17.6%
	20.1%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	51.7%
	33.1%
	
	 
	0.0%
	0.0%
	13.9%
	19.9%



Expected scenario
	Expected scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	7
	 
	OP TA
	0 M lei
	2 M lei
	23 M lei
	45 M lei
	32 M lei
	28 M lei
	20 M lei
	15 M lei
	12 M lei
	103 M lei
	 
	150 M lei
	178 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	14 M lei
	37 M lei
	20 M lei
	17 M lei
	12 M lei
	10 M lei
	8 M lei
	71 M lei
	
	100 M lei
	118 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	3 M lei
	
	6 M lei
	7 M lei

	 
	1.3
	
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	1 M lei
	6 M lei
	
	9 M lei
	10 M lei

	 
	1.4
	
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	3 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	7 M lei
	
	10 M lei
	11 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	1 M lei
	1 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	5 M lei
	
	6 M lei
	7 M lei

	 
	2.4
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	3 M lei
	
	7 M lei
	8 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	3 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	1 M lei
	1 M lei
	7 M lei
	
	9 M lei
	10 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	
	3 M lei
	5 M lei



	Expected scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	7
	 
	OP TA
	0.0%
	2.7%
	24.9%
	41.7%
	26.8%
	21.0%
	14.5%
	 
	 
	21.6%
	13.8%
	20.2%
	23.9%

	 
	1.1
	
	0.0%
	0.0%
	74.8%
	181.5%
	78.0%
	50.5%
	36.7%
	
	 
	69.3%
	41.8%
	59.1%
	69.4%

	 
	1.2
	
	0.0%
	0.0%
	6.2%
	8.7%
	33.0%
	29.7%
	17.9%
	
	 
	11.8%
	7.7%
	15.9%
	19.9%

	 
	1.3
	
	0.0%
	15.1%
	15.8%
	11.9%
	17.8%
	10.4%
	7.4%
	
	 
	12.7%
	8.4%
	11.4%
	13.3%

	 
	1.4
	
	0.0%
	9.5%
	24.7%
	10.2%
	20.9%
	11.9%
	8.4%
	
	 
	13.4%
	9.1%
	12.4%
	14.4%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.2%
	4.4%
	2.1%
	1.4%
	
	 
	1.1%
	0.7%
	1.3%
	1.7%

	 
	2.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.4%
	0.3%
	0.2%
	
	 
	0.1%
	0.1%
	0.1%
	0.2%

	 
	2.3
	
	0.0%
	0.0%
	26.7%
	40.1%
	21.0%
	14.1%
	10.5%
	
	 
	20.4%
	13.1%
	17.5%
	20.3%

	
	2.4
	
	0.0%
	0.0%
	0.1%
	4.9%
	13.1%
	10.8%
	6.0%
	
	 
	5.1%
	3.0%
	6.4%
	8.1%

	 
	3.1
	
	0.0%
	0.0%
	22.4%
	15.1%
	7.9%
	5.7%
	4.4%
	
	 
	10.5%
	6.7%
	8.5%
	9.7%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	24.2%
	16.3%
	
	 
	0.0%
	0.0%
	6.7%
	9.6%




Weak scenario
	Weak scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	7
	 
	OP TA
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	 
	0 M lei
	0 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	1.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei



	Weak scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	7
	 
	OP TA
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	 
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.1%
	0.1%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	1.4
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.4
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%



· Payments forecasts for future projects
Strong scenario
	Strong scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	7
	 
	OP TA
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	85 M lei
	162 M lei
	98 M lei
	69 M lei
	0 M lei
	 
	246 M lei
	413 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	66 M lei
	128 M lei
	73 M lei
	51 M lei
	0 M lei
	
	194 M lei
	318 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	5 M lei
	7 M lei
	4 M lei
	3 M lei
	0 M lei
	
	13 M lei
	20 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	3 M lei
	2 M lei
	1 M lei
	0 M lei
	
	5 M lei
	8 M lei

	 
	1.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	
	2 M lei
	5 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	4 M lei
	2 M lei
	2 M lei
	0 M lei
	
	6 M lei
	10 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	3 M lei
	2 M lei
	1 M lei
	0 M lei
	
	5 M lei
	7 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	3 M lei
	2 M lei
	1 M lei
	0 M lei
	
	5 M lei
	8 M lei

	 
	2.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	4 M lei
	2 M lei
	2 M lei
	0 M lei
	
	5 M lei
	9 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	8 M lei
	8 M lei
	4 M lei
	0 M lei
	
	10 M lei
	22 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	3 M lei
	0 M lei
	
	0 M lei
	6 M lei



	Strong scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	7
	 
	OP TA
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	63.7%
	118.8%
	 
	 
	0.0%
	0.0%
	33.1%
	55.5%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	195.9%
	383.0%
	
	 
	0.0%
	0.0%
	114.4%
	187.1%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	83.1%
	118.0%
	
	 
	0.0%
	0.0%
	34.5%
	53.9%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	17.0%
	24.1%
	
	 
	0.0%
	0.0%
	6.9%
	10.8%

	 
	1.4
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	6.9%
	9.8%
	
	 
	0.0%
	0.0%
	2.7%
	6.0%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	24.2%
	35.9%
	
	 
	0.0%
	0.0%
	10.1%
	16.2%

	 
	2.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	38.0%
	53.9%
	
	 
	0.0%
	0.0%
	13.8%
	21.5%

	 
	2.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	33.7%
	47.9%
	
	 
	0.0%
	0.0%
	14.5%
	22.6%

	 
	2.4
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	5.4%
	19.0%
	
	 
	0.0%
	0.0%
	5.2%
	9.1%

	 
	3.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	15.0%
	41.2%
	
	 
	0.0%
	0.0%
	10.0%
	21.8%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.3%
	3.3%
	
	 
	0.0%
	0.0%
	0.9%
	12.2%





Expected scenario
	
Expected scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	7
	 
	OP TA
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	38 M lei
	79 M lei
	48 M lei
	34 M lei
	0 M lei
	 
	117 M lei
	199 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	30 M lei
	62 M lei
	36 M lei
	25 M lei
	0 M lei
	
	92 M lei
	153 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	4 M lei
	2 M lei
	1 M lei
	0 M lei
	
	6 M lei
	9 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	1 M lei
	0 M lei
	
	3 M lei
	4 M lei

	 
	1.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	
	1 M lei
	2 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	1 M lei
	0 M lei
	
	3 M lei
	5 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	
	2 M lei
	4 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	
	2 M lei
	4 M lei

	 
	2.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	1 M lei
	0 M lei
	
	2 M lei
	4 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	4 M lei
	4 M lei
	2 M lei
	0 M lei
	
	5 M lei
	11 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	0 M lei
	
	0 M lei
	3 M lei



	Expected scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	7
	 
	OP TA
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	28.9%
	57.8%
	 
	 
	0.0%
	0.0%
	15.7%
	26.7%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	88.8%
	186.3%
	
	 
	0.0%
	0.0%
	54.3%
	90.1%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	37.7%
	58.0%
	
	 
	0.0%
	0.0%
	16.4%
	25.9%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	7.7%
	11.9%
	
	 
	0.0%
	0.0%
	3.3%
	5.2%

	 
	1.4
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	3.1%
	4.8%
	
	 
	0.0%
	0.0%
	1.3%
	2.9%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	11.0%
	17.6%
	
	 
	0.0%
	0.0%
	4.8%
	7.8%

	 
	2.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	17.2%
	26.5%
	
	 
	0.0%
	0.0%
	6.6%
	10.4%

	 
	2.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	15.3%
	23.5%
	
	 
	0.0%
	0.0%
	6.9%
	10.9%

	 
	2.4
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	2.4%
	9.1%
	
	 
	0.0%
	0.0%
	2.4%
	4.4%

	 
	3.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	6.8%
	19.5%
	
	 
	0.0%
	0.0%
	4.7%
	10.5%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	1.0%
	1.6%
	
	 
	0.0%
	0.0%
	0.4%
	5.8%


Weak scenario
	Weak scenario - Back testing and estimation

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	7
	 
	OP TA
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	 
	0 M lei
	0 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	1.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	2.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	0 M lei
	0 M lei



	Weak scenario - Payments vs yearly financial plan objectives

	OP
	KAI
	
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	7
	 
	OP TA
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	 
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.1%
	
	 
	0.0%
	0.0%
	0.0%
	0.1%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	1.4
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	2.4
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	
	 
	0.0%
	0.0%
	0.0%
	0.0%






4.13 [bookmark: _Ref325662630][bookmark: _Toc329596541][bookmark: _Toc333576557]Payments and achievement of allocation objectives for reallocation scenarios
4.13.1 [bookmark: _Toc329596542][bookmark: _Toc333576558]Logarithmic model
	Expected historic + Strong Prospective + Strong Allocation Scenario - Back testing and estimation

	OP
	KAI
	OP
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	1
	 
	ROP
	0 M lei
	11 M lei
	471 M lei
	1,067 M lei
	1,514 M lei
	1,939 M lei
	2,703 M lei
	2,133 M lei
	1,427 M lei
	3,063 M lei
	 
	7,705 M lei
	11,265 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	9 M lei
	184 M lei
	331 M lei
	643 M lei
	495 M lei
	316 M lei
	193 M lei
	
	1,167 M lei
	1,978 M lei

	 
	2.1
	
	0 M lei
	11 M lei
	393 M lei
	638 M lei
	545 M lei
	423 M lei
	310 M lei
	236 M lei
	192 M lei
	1,588 M lei
	
	2,321 M lei
	2,749 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	20 M lei
	69 M lei
	79 M lei
	89 M lei
	72 M lei
	48 M lei
	90 M lei
	
	258 M lei
	378 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	1 M lei
	24 M lei
	50 M lei
	76 M lei
	103 M lei
	86 M lei
	56 M lei
	75 M lei
	
	255 M lei
	397 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	8 M lei
	32 M lei
	68 M lei
	47 M lei
	52 M lei
	34 M lei
	26 M lei
	108 M lei
	
	206 M lei
	266 M lei

	 
	3.4
	
	0 M lei
	0 M lei
	2 M lei
	81 M lei
	149 M lei
	125 M lei
	151 M lei
	129 M lei
	87 M lei
	232 M lei
	
	507 M lei
	724 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	14 M lei
	49 M lei
	89 M lei
	224 M lei
	176 M lei
	111 M lei
	63 M lei
	
	376 M lei
	663 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	7 M lei
	27 M lei
	20 M lei
	12 M lei
	0 M lei
	
	34 M lei
	67 M lei

	 
	4.3
	
	0 M lei
	0 M lei
	17 M lei
	36 M lei
	123 M lei
	375 M lei
	531 M lei
	422 M lei
	272 M lei
	176 M lei
	
	1,082 M lei
	1,777 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	18 M lei
	96 M lei
	115 M lei
	125 M lei
	194 M lei
	151 M lei
	101 M lei
	229 M lei
	
	548 M lei
	799 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	3 M lei
	72 M lei
	89 M lei
	157 M lei
	214 M lei
	146 M lei
	100 M lei
	164 M lei
	
	535 M lei
	780 M lei

	 
	5.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	6 M lei
	18 M lei
	26 M lei
	20 M lei
	13 M lei
	7 M lei
	
	51 M lei
	83 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	25 M lei
	39 M lei
	66 M lei
	83 M lei
	132 M lei
	138 M lei
	87 M lei
	131 M lei
	
	346 M lei
	571 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	3 M lei
	3 M lei
	3 M lei
	3 M lei
	7 M lei
	8 M lei
	5 M lei
	9 M lei
	
	19 M lei
	31 M lei

	2
	 
	SOP Env
	0 M lei
	4 M lei
	159 M lei
	259 M lei
	681 M lei
	918 M lei
	1,697 M lei
	1,155 M lei
	796 M lei
	1,103 M lei
	 
	3,718 M lei
	5,670 M lei

	 
	1.1
	
	0 M lei
	4 M lei
	155 M lei
	198 M lei
	444 M lei
	595 M lei
	649 M lei
	433 M lei
	319 M lei
	802 M lei
	
	2,046 M lei
	2,798 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	2 M lei
	39 M lei
	112 M lei
	116 M lei
	317 M lei
	208 M lei
	142 M lei
	152 M lei
	
	585 M lei
	935 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	
	1 M lei
	1 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	9 M lei
	18 M lei
	24 M lei
	29 M lei
	20 M lei
	14 M lei
	27 M lei
	
	80 M lei
	114 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	7 M lei
	42 M lei
	118 M lei
	211 M lei
	180 M lei
	116 M lei
	49 M lei
	
	379 M lei
	675 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	44 M lei
	51 M lei
	120 M lei
	80 M lei
	54 M lei
	44 M lei
	
	215 M lei
	349 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	8 M lei
	4 M lei
	308 M lei
	199 M lei
	128 M lei
	10 M lei
	
	322 M lei
	648 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	1 M lei
	4 M lei
	10 M lei
	7 M lei
	5 M lei
	4 M lei
	3 M lei
	14 M lei
	
	26 M lei
	32 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	2 M lei
	59 M lei
	32 M lei
	21 M lei
	3 M lei
	
	64 M lei
	118 M lei

	3
	 
	SOP IEC
	0 M lei
	404 M lei
	115 M lei
	286 M lei
	471 M lei
	549 M lei
	2,396 M lei
	2,460 M lei
	1,435 M lei
	1,277 M lei
	 
	4,222 M lei
	8,117 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	40 M lei
	101 M lei
	210 M lei
	190 M lei
	515 M lei
	533 M lei
	317 M lei
	351 M lei
	
	1,056 M lei
	1,906 M lei

	 
	1.2
	
	0 M lei
	402 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	402 M lei
	
	402 M lei
	402 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	0 M lei
	9 M lei
	189 M lei
	165 M lei
	96 M lei
	1 M lei
	
	199 M lei
	460 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	12 M lei
	31 M lei
	19 M lei
	45 M lei
	26 M lei
	18 M lei
	43 M lei
	
	107 M lei
	150 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	47 M lei
	54 M lei
	104 M lei
	53 M lei
	162 M lei
	172 M lei
	103 M lei
	205 M lei
	
	421 M lei
	696 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	1 M lei
	17 M lei
	24 M lei
	27 M lei
	23 M lei
	15 M lei
	11 M lei
	43 M lei
	
	93 M lei
	119 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	63 M lei
	164 M lei
	300 M lei
	166 M lei
	3 M lei
	
	231 M lei
	697 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	2 M lei
	33 M lei
	44 M lei
	40 M lei
	37 M lei
	24 M lei
	18 M lei
	79 M lei
	
	156 M lei
	198 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	10 M lei
	19 M lei
	323 M lei
	225 M lei
	136 M lei
	11 M lei
	
	354 M lei
	714 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	8 M lei
	10 M lei
	6 M lei
	4 M lei
	1 M lei
	
	19 M lei
	29 M lei

	 
	4.2
	
	0 M lei
	1 M lei
	21 M lei
	61 M lei
	42 M lei
	111 M lei
	862 M lei
	920 M lei
	524 M lei
	126 M lei
	
	1,099 M lei
	2,543 M lei

	 
	4.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	44 M lei
	23 M lei
	0 M lei
	
	3 M lei
	70 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	2 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	6 M lei
	
	7 M lei
	8 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	8 M lei
	63 M lei
	29 M lei
	19 M lei
	5 M lei
	
	75 M lei
	124 M lei

	4
	 
	SOP HRD
	0 M lei
	4 M lei
	179 M lei
	438 M lei
	1,387 M lei
	958 M lei
	1,380 M lei
	853 M lei
	617 M lei
	2,007 M lei
	 
	4,345 M lei
	5,815 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	4 M lei
	5 M lei
	12 M lei
	6 M lei
	4 M lei
	3 M lei
	3 M lei
	21 M lei
	
	31 M lei
	36 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	4 M lei
	7 M lei
	38 M lei
	21 M lei
	14 M lei
	10 M lei
	8 M lei
	50 M lei
	
	85 M lei
	103 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	6 M lei
	10 M lei
	44 M lei
	25 M lei
	16 M lei
	12 M lei
	10 M lei
	59 M lei
	
	100 M lei
	122 M lei

	 
	1.4
	
	0 M lei
	0 M lei
	7 M lei
	6 M lei
	4 M lei
	3 M lei
	2 M lei
	2 M lei
	1 M lei
	17 M lei
	
	21 M lei
	24 M lei

	 
	1.5
	
	0 M lei
	0 M lei
	24 M lei
	71 M lei
	102 M lei
	61 M lei
	42 M lei
	32 M lei
	26 M lei
	198 M lei
	
	301 M lei
	360 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	6 M lei
	37 M lei
	121 M lei
	68 M lei
	182 M lei
	105 M lei
	73 M lei
	164 M lei
	
	414 M lei
	592 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	3 M lei
	4 M lei
	29 M lei
	16 M lei
	55 M lei
	31 M lei
	21 M lei
	36 M lei
	
	108 M lei
	161 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	1 M lei
	27 M lei
	91 M lei
	90 M lei
	276 M lei
	154 M lei
	104 M lei
	118 M lei
	
	484 M lei
	742 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	40 M lei
	38 M lei
	130 M lei
	86 M lei
	57 M lei
	42 M lei
	34 M lei
	208 M lei
	
	351 M lei
	427 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	2 M lei
	38 M lei
	158 M lei
	110 M lei
	66 M lei
	49 M lei
	39 M lei
	198 M lei
	
	373 M lei
	461 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	3 M lei
	25 M lei
	48 M lei
	25 M lei
	17 M lei
	13 M lei
	11 M lei
	76 M lei
	
	119 M lei
	142 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	3 M lei
	6 M lei
	20 M lei
	36 M lei
	71 M lei
	40 M lei
	27 M lei
	28 M lei
	
	135 M lei
	202 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	1 M lei
	5 M lei
	12 M lei
	14 M lei
	33 M lei
	19 M lei
	13 M lei
	19 M lei
	
	65 M lei
	97 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	1 M lei
	28 M lei
	241 M lei
	150 M lei
	139 M lei
	93 M lei
	70 M lei
	270 M lei
	
	559 M lei
	723 M lei

	 
	5.2
	
	0 M lei
	1 M lei
	22 M lei
	50 M lei
	111 M lei
	105 M lei
	110 M lei
	69 M lei
	52 M lei
	184 M lei
	
	399 M lei
	520 M lei

	 
	6.1
	
	0 M lei
	1 M lei
	16 M lei
	29 M lei
	72 M lei
	47 M lei
	202 M lei
	112 M lei
	75 M lei
	118 M lei
	
	367 M lei
	555 M lei

	 
	6.2
	
	0 M lei
	1 M lei
	17 M lei
	16 M lei
	70 M lei
	47 M lei
	29 M lei
	22 M lei
	17 M lei
	105 M lei
	
	180 M lei
	219 M lei

	 
	6.3
	
	0 M lei
	0 M lei
	17 M lei
	35 M lei
	76 M lei
	41 M lei
	24 M lei
	19 M lei
	16 M lei
	128 M lei
	
	193 M lei
	229 M lei

	 
	6.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	4 M lei
	2 M lei
	13 M lei
	7 M lei
	5 M lei
	4 M lei
	
	19 M lei
	30 M lei

	 
	7.1
	
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	4 M lei
	3 M lei
	29 M lei
	16 M lei
	10 M lei
	6 M lei
	
	38 M lei
	63 M lei

	 
	7.2
	
	0 M lei
	0 M lei
	1 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	
	4 M lei
	6 M lei

	5
	 
	SOP T
	0 M lei
	1 M lei
	333 M lei
	586 M lei
	563 M lei
	797 M lei
	3,958 M lei
	2,330 M lei
	1,547 M lei
	1,484 M lei
	 
	6,239 M lei
	10,115 M lei

	 
	1.1
	
	0 M lei
	1 M lei
	320 M lei
	533 M lei
	390 M lei
	263 M lei
	1,339 M lei
	735 M lei
	511 M lei
	1,244 M lei
	
	2,847 M lei
	4,093 M lei

	OP
	KAI
	OP
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	10 M lei
	386 M lei
	1,914 M lei
	1,082 M lei
	710 M lei
	10 M lei
	
	2,309 M lei
	4,102 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	40 M lei
	60 M lei
	33 M lei
	0 M lei
	
	40 M lei
	133 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	41 M lei
	146 M lei
	91 M lei
	206 M lei
	121 M lei
	86 M lei
	187 M lei
	
	483 M lei
	691 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	2 M lei
	2 M lei
	8 M lei
	9 M lei
	5 M lei
	5 M lei
	
	15 M lei
	30 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	3 M lei
	2 M lei
	4 M lei
	3 M lei
	2 M lei
	5 M lei
	
	11 M lei
	16 M lei

	 
	2.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	4 M lei
	10 M lei
	112 M lei
	64 M lei
	41 M lei
	4 M lei
	
	126 M lei
	231 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	5 M lei
	8 M lei
	4 M lei
	0 M lei
	
	5 M lei
	17 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	8 M lei
	5 M lei
	4 M lei
	40 M lei
	245 M lei
	200 M lei
	122 M lei
	17 M lei
	
	302 M lei
	624 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	4 M lei
	3 M lei
	2 M lei
	2 M lei
	18 M lei
	16 M lei
	10 M lei
	10 M lei
	
	29 M lei
	55 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	1 M lei
	
	2 M lei
	3 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	66 M lei
	32 M lei
	21 M lei
	1 M lei
	
	68 M lei
	121 M lei

	6
	 
	OP DAC
	0 M lei
	0 M lei
	3 M lei
	41 M lei
	57 M lei
	215 M lei
	158 M lei
	92 M lei
	66 M lei
	101 M lei
	 
	474 M lei
	633 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	1 M lei
	14 M lei
	20 M lei
	57 M lei
	44 M lei
	26 M lei
	19 M lei
	35 M lei
	
	137 M lei
	181 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	4 M lei
	31 M lei
	23 M lei
	13 M lei
	9 M lei
	6 M lei
	
	60 M lei
	82 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	2 M lei
	19 M lei
	17 M lei
	35 M lei
	24 M lei
	15 M lei
	12 M lei
	38 M lei
	
	96 M lei
	123 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	3 M lei
	2 M lei
	1 M lei
	1 M lei
	3 M lei
	
	9 M lei
	11 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	4 M lei
	11 M lei
	85 M lei
	61 M lei
	35 M lei
	24 M lei
	16 M lei
	
	162 M lei
	221 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	3 M lei
	2 M lei
	1 M lei
	1 M lei
	2 M lei
	
	7 M lei
	10 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	1 M lei
	1 M lei
	
	3 M lei
	5 M lei

	7
	 
	OP TA
	0 M lei
	2 M lei
	24 M lei
	47 M lei
	33 M lei
	117 M lei
	188 M lei
	117 M lei
	84 M lei
	106 M lei
	 
	411 M lei
	613 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	15 M lei
	38 M lei
	21 M lei
	87 M lei
	147 M lei
	86 M lei
	61 M lei
	74 M lei
	
	309 M lei
	456 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	7 M lei
	9 M lei
	5 M lei
	4 M lei
	3 M lei
	
	18 M lei
	27 M lei

	 
	1.3
	
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	2 M lei
	4 M lei
	4 M lei
	3 M lei
	2 M lei
	6 M lei
	
	14 M lei
	19 M lei

	 
	1.4
	
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	3 M lei
	2 M lei
	2 M lei
	2 M lei
	2 M lei
	7 M lei
	
	12 M lei
	16 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	4 M lei
	2 M lei
	2 M lei
	0 M lei
	
	7 M lei
	11 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	3 M lei
	2 M lei
	1 M lei
	0 M lei
	
	5 M lei
	7 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	3 M lei
	4 M lei
	2 M lei
	2 M lei
	5 M lei
	
	11 M lei
	15 M lei

	 
	2.4
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	3 M lei
	4 M lei
	6 M lei
	4 M lei
	3 M lei
	3 M lei
	
	13 M lei
	19 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	3 M lei
	2 M lei
	1 M lei
	4 M lei
	8 M lei
	8 M lei
	5 M lei
	7 M lei
	
	19 M lei
	32 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	2 M lei
	3 M lei
	4 M lei
	0 M lei
	
	4 M lei
	10 M lei

	Total
	0 M lei
	427 M lei
	1,284 M lei
	2,723 M lei
	4,707 M lei
	5,493 M lei
	12,480 M lei
	9,141 M lei
	5,973 M lei
	9,141 M lei
	 
	27,114 M lei
	42,228 M lei




	Expected historic + Strong Prospective + Strong Allocation Scenario  - 
Achievement of annual allocation objectives

	OP
	KAI
	OP
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	1
	 
	ROP
	0.0%
	0.6%
	24.4%
	46.6%
	62.2%
	66.8%
	76.6%
	 
	 
	31.0%
	18.8%
	47.3%
	69.1%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	1.3%
	25.4%
	37.7%
	59.9%
	
	 
	6.6%
	3.9%
	23.9%
	40.4%

	 
	2.1
	
	0.0%
	3.1%
	100.2%
	136.9%
	109.9%
	71.6%
	43.2%
	
	 
	79.1%
	47.9%
	70.0%
	82.9%

	 
	3.1
	
	0.0%
	0.0%
	0.3%
	18.8%
	60.7%
	58.6%
	53.7%
	
	 
	19.4%
	11.8%
	33.8%
	49.6%

	 
	3.2
	
	0.0%
	0.0%
	2.9%
	46.9%
	89.6%
	115.6%
	129.2%
	
	 
	33.6%
	20.3%
	68.9%
	107.3%

	 
	3.3
	
	0.0%
	0.0%
	18.6%
	61.4%
	122.1%
	70.6%
	65.2%
	
	 
	48.0%
	29.1%
	55.8%
	72.0%

	 
	3.4
	
	0.0%
	0.0%
	1.3%
	54.6%
	94.0%
	66.1%
	65.8%
	
	 
	36.1%
	21.9%
	47.9%
	68.3%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	9.1%
	30.4%
	46.6%
	95.9%
	
	 
	9.6%
	5.8%
	34.9%
	61.5%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	33.4%
	104.9%
	
	 
	0.0%
	0.0%
	28.7%
	55.9%

	 
	4.3
	
	0.0%
	0.0%
	14.2%
	25.8%
	82.4%
	210.5%
	245.3%
	
	 
	29.1%
	17.6%
	108.2%
	177.7%

	 
	5.1
	
	0.0%
	0.0%
	14.6%
	64.9%
	73.1%
	66.6%
	85.6%
	
	 
	36.0%
	21.8%
	52.2%
	76.2%

	 
	5.2
	
	0.0%
	0.0%
	1.8%
	39.8%
	46.0%
	68.1%
	76.3%
	
	 
	21.0%
	12.7%
	41.3%
	60.3%

	 
	5.3
	
	0.0%
	0.0%
	0.0%
	0.4%
	7.5%
	18.4%
	21.7%
	
	 
	1.9%
	1.2%
	9.2%
	14.9%

	 
	6.1
	
	0.0%
	0.0%
	44.7%
	71.0%
	106.2%
	138.6%
	200.9%
	
	 
	55.6%
	36.2%
	95.8%
	158.1%

	 
	6.2
	
	0.0%
	0.0%
	23.9%
	29.1%
	24.0%
	29.8%
	61.3%
	
	 
	18.3%
	12.4%
	27.2%
	44.9%

	2
	 
	SOP Env
	0.0%
	0.2%
	6.3%
	8.7%
	20.5%
	24.7%
	41.7%
	 
	 
	9.2%
	5.6%
	18.8%
	28.7%

	 
	1.1
	
	0.0%
	0.4%
	10.1%
	11.0%
	21.6%
	26.5%
	27.5%
	
	 
	10.6%
	6.6%
	16.8%
	23.0%

	 
	2.1
	
	0.0%
	0.0%
	0.5%
	8.4%
	20.0%
	16.5%
	40.7%
	
	 
	7.7%
	4.4%
	16.9%
	27.0%

	 
	2.2
	
	None
	None
	0.0%
	0.0%
	0.0%
	0.2%
	0.1%
	
	 
	0.0%
	0.0%
	0.1%
	0.1%

	 
	3.1
	
	None
	0.0%
	0.0%
	4.4%
	11.1%
	15.9%
	11.2%
	
	 
	4.6%
	2.7%
	8.0%
	11.4%

	 
	4.1
	
	0.0%
	0.0%
	0.5%
	5.7%
	27.9%
	76.9%
	126.3%
	
	 
	11.5%
	6.6%
	50.4%
	89.7%

	 
	5.1
	
	None
	0.0%
	0.0%
	0.0%
	38.5%
	39.8%
	114.6%
	
	 
	9.9%
	6.5%
	31.5%
	51.1%

	 
	5.2
	
	None
	0.0%
	0.0%
	1.5%
	9.5%
	5.0%
	392.2%
	
	 
	2.9%
	1.9%
	64.5%
	130.1%

	 
	6.1
	
	0.0%
	0.0%
	1.4%
	5.6%
	14.9%
	7.9%
	4.1%
	
	 
	5.3%
	3.1%
	5.5%
	6.9%

	 
	6.2
	
	0.0%
	0.0%
	3.0%
	4.8%
	21.1%
	20.9%
	258.5%
	
	 
	5.0%
	3.4%
	65.5%
	120.0%

	3
	 
	SOP IEC
	0.0%
	47.4%
	7.2%
	13.5%
	21.2%
	28.8%
	138.6%
	 
	 
	16.9%
	11.4%
	37.8%
	72.6%

	 
	1.1
	
	0.0%
	0.0%
	12.0%
	22.5%
	44.6%
	47.6%
	137.6%
	
	 
	23.0%
	15.3%
	45.9%
	82.8%

	 
	1.2
	
	0.0%
	None
	None
	None
	None
	None
	None
	
	 
	91.9%
	91.9%
	91.9%
	91.9%

	 
	1.3
	
	0.0%
	0.0%
	0.2%
	0.2%
	0.1%
	3.7%
	86.0%
	
	 
	0.1%
	0.1%
	15.0%
	34.8%

	 
	2.1
	
	None
	0.0%
	0.0%
	13.0%
	32.2%
	22.7%
	58.4%
	
	 
	14.8%
	9.6%
	23.6%
	33.1%

	 
	2.2
	
	0.0%
	0.0%
	31.2%
	25.8%
	47.6%
	28.2%
	94.4%
	
	 
	28.0%
	18.8%
	38.4%
	63.6%

	 
	2.3
	
	0.0%
	0.0%
	0.9%
	10.7%
	14.3%
	18.4%
	17.3%
	
	 
	8.3%
	5.4%
	11.6%
	14.9%

	 
	3.1
	
	0.0%
	0.0%
	0.4%
	1.1%
	1.1%
	61.0%
	176.6%
	
	 
	0.8%
	0.5%
	39.7%
	120.0%

	 
	3.2
	
	0.0%
	0.0%
	2.0%
	24.1%
	31.3%
	32.7%
	33.6%
	
	 
	17.5%
	11.6%
	22.8%
	29.0%

	 
	3.3
	
	0.0%
	0.0%
	0.3%
	1.6%
	11.7%
	25.6%
	492.0%
	
	 
	4.2%
	2.8%
	86.2%
	174.0%

	OP
	KAI
	OP
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.3%
	2.9%
	4.0%
	
	 
	0.1%
	0.1%
	1.2%
	1.8%

	 
	4.2
	
	0.0%
	1.9%
	14.3%
	31.4%
	21.0%
	63.7%
	557.3%
	
	 
	19.5%
	12.9%
	112.4%
	260.1%

	 
	4.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	7.4%
	
	 
	0.0%
	0.0%
	1.2%
	31.2%

	 
	5.1
	
	0.0%
	2.9%
	5.1%
	5.7%
	3.5%
	2.3%
	2.0%
	
	 
	4.3%
	2.9%
	3.6%
	4.1%

	 
	5.2
	
	0.0%
	4.1%
	5.4%
	10.3%
	5.6%
	42.4%
	413.9%
	
	 
	6.5%
	4.4%
	72.7%
	120.0%

	4
	 
	SOP HRD
	0.0%
	0.3%
	9.0%
	18.6%
	53.2%
	32.8%
	46.4%
	 
	 
	21.5%
	13.2%
	28.6%
	38.2%

	 
	1.1
	
	0.0%
	0.4%
	5.5%
	5.6%
	12.0%
	5.6%
	3.7%
	
	 
	6.0%
	3.7%
	5.5%
	6.5%

	 
	1.2
	
	0.0%
	0.8%
	8.1%
	10.5%
	54.5%
	26.9%
	17.0%
	
	 
	19.7%
	12.1%
	20.6%
	25.1%

	 
	1.3
	
	0.0%
	0.0%
	7.4%
	9.3%
	38.5%
	19.4%
	12.3%
	
	 
	14.7%
	9.0%
	15.1%
	18.4%

	 
	1.4
	
	0.0%
	0.0%
	8.4%
	6.7%
	3.6%
	2.2%
	1.7%
	
	 
	4.5%
	2.8%
	3.5%
	4.0%

	 
	1.5
	
	0.0%
	0.0%
	15.0%
	36.8%
	48.0%
	25.7%
	17.1%
	
	 
	25.9%
	15.9%
	24.1%
	28.8%

	 
	2.1
	
	0.0%
	0.0%
	6.5%
	31.6%
	94.2%
	47.6%
	124.4%
	
	 
	35.7%
	21.9%
	55.4%
	79.2%

	 
	2.2
	
	0.0%
	0.4%
	3.2%
	3.2%
	21.1%
	10.8%
	35.5%
	
	 
	7.5%
	4.6%
	13.6%
	20.2%

	 
	2.3
	
	0.0%
	0.0%
	0.2%
	7.1%
	21.6%
	19.1%
	57.8%
	
	 
	7.9%
	4.8%
	19.8%
	30.4%

	 
	3.1
	
	0.0%
	0.0%
	45.8%
	36.5%
	113.8%
	67.4%
	43.5%
	
	 
	50.8%
	31.1%
	52.6%
	64.0%

	 
	3.2
	
	0.0%
	0.0%
	1.4%
	24.7%
	91.8%
	57.0%
	33.6%
	
	 
	32.2%
	19.7%
	37.2%
	46.1%

	 
	3.3
	
	0.0%
	0.0%
	7.8%
	54.4%
	94.0%
	44.3%
	28.6%
	
	 
	41.7%
	25.6%
	39.6%
	47.5%

	 
	4.1
	
	0.0%
	0.0%
	4.2%
	7.6%
	23.0%
	37.1%
	72.7%
	
	 
	9.3%
	5.7%
	27.0%
	40.5%

	 
	4.2
	
	0.0%
	0.0%
	4.1%
	11.8%
	25.8%
	26.6%
	61.4%
	
	 
	11.1%
	6.8%
	23.9%
	35.4%

	 
	5.1
	
	0.0%
	0.0%
	0.9%
	24.1%
	189.6%
	105.2%
	95.9%
	
	 
	59.3%
	36.3%
	75.3%
	97.3%

	 
	5.2
	
	0.0%
	1.1%
	12.7%
	23.9%
	48.4%
	40.8%
	41.8%
	
	 
	22.5%
	13.8%
	29.8%
	38.8%

	 
	6.1
	
	0.0%
	0.5%
	8.0%
	12.2%
	27.8%
	16.2%
	67.8%
	
	 
	12.6%
	7.7%
	24.1%
	36.5%

	 
	6.2
	
	0.0%
	3.6%
	34.8%
	28.1%
	109.4%
	65.5%
	39.2%
	
	 
	45.7%
	28.0%
	48.2%
	58.7%

	 
	6.3
	
	0.0%
	0.0%
	46.8%
	79.1%
	156.6%
	75.0%
	42.6%
	
	 
	73.7%
	45.2%
	67.9%
	80.4%

	 
	6.4
	
	0.0%
	0.0%
	0.0%
	0.5%
	11.3%
	6.3%
	34.8%
	
	 
	3.3%
	2.0%
	10.0%
	16.2%

	 
	7.1
	
	0.0%
	0.0%
	0.7%
	3.4%
	6.6%
	4.8%
	46.0%
	
	 
	2.9%
	1.8%
	11.7%
	19.6%

	 
	7.2
	
	0.0%
	0.0%
	2.3%
	1.2%
	0.7%
	3.3%
	3.7%
	
	 
	1.0%
	0.6%
	2.0%
	2.7%

	5
	 
	SOP T
	0.0%
	0.0%
	12.4%
	18.4%
	16.4%
	21.7%
	100.4%
	 
	 
	12.0%
	7.4%
	31.2%
	50.6%

	 
	1.1
	
	0.0%
	0.1%
	35.5%
	49.2%
	33.5%
	21.0%
	99.8%
	
	 
	29.0%
	18.1%
	41.4%
	59.5%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.9%
	32.1%
	148.7%
	
	 
	0.2%
	0.1%
	35.0%
	62.1%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	24.3%
	
	 
	0.0%
	0.0%
	4.7%
	15.7%

	 
	2.1
	
	None
	0.0%
	0.0%
	14.4%
	47.6%
	27.9%
	59.3%
	
	 
	18.7%
	11.2%
	28.9%
	41.4%

	 
	2.2
	
	None
	0.0%
	0.3%
	0.7%
	0.6%
	0.7%
	2.1%
	
	 
	0.5%
	0.3%
	0.8%
	1.7%

	 
	2.3
	
	0.0%
	0.0%
	0.1%
	1.3%
	3.5%
	1.9%
	3.6%
	
	 
	1.3%
	0.8%
	1.9%
	2.6%

	 
	2.4
	
	None
	0.0%
	0.0%
	0.0%
	13.3%
	27.8%
	300.0%
	
	 
	4.1%
	2.4%
	70.1%
	128.6%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	44.4%
	
	 
	0.0%
	0.0%
	9.3%
	30.8%

	 
	3.2
	
	0.0%
	0.0%
	6.6%
	3.9%
	2.6%
	24.9%
	140.0%
	
	 
	3.1%
	1.9%
	34.0%
	70.2%

	 
	3.3
	
	0.0%
	0.0%
	55.1%
	33.0%
	20.3%
	13.9%
	155.2%
	
	 
	25.6%
	15.9%
	49.0%
	92.1%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.5%
	0.8%
	1.6%
	1.0%
	
	 
	0.4%
	0.2%
	0.7%
	0.9%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.2%
	6.2%
	3.1%
	336.9%
	
	 
	1.8%
	1.1%
	67.6%
	120.0%

	6
	 
	OP DAC
	0.0%
	0.0%
	1.8%
	22.7%
	43.4%
	199.7%
	159.1%
	 
	 
	14.4%
	11.1%
	52.1%
	69.6%

	 
	1.1
	
	0.0%
	0.0%
	3.2%
	45.6%
	92.6%
	316.9%
	266.1%
	
	 
	29.8%
	23.0%
	89.6%
	118.7%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	9.1%
	29.4%
	257.3%
	206.0%
	
	 
	7.8%
	6.0%
	59.0%
	80.6%

	 
	1.3
	
	0.0%
	0.0%
	3.3%
	37.0%
	47.5%
	114.8%
	85.4%
	
	 
	19.3%
	14.9%
	37.8%
	48.3%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	2.6%
	6.4%
	9.8%
	9.0%
	
	 
	1.9%
	1.5%
	3.6%
	4.6%

	 
	2.2
	
	0.0%
	0.0%
	1.2%
	16.2%
	64.0%
	583.2%
	451.7%
	
	 
	16.4%
	12.7%
	131.0%
	178.7%

	 
	3.1
	
	0.0%
	0.0%
	4.0%
	17.4%
	20.9%
	99.3%
	74.4%
	
	 
	9.4%
	7.3%
	27.1%
	35.5%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	26.4%
	19.5%
	61.1%
	134.1%
	
	 
	10.5%
	8.1%
	30.0%
	49.8%

	7
	 
	OP TA
	0.0%
	2.7%
	25.7%
	43.4%
	27.7%
	87.9%
	138.5%
	 
	 
	22.3%
	14.3%
	55.3%
	82.3%

	 
	1.1
	
	0.0%
	0.0%
	78.3%
	189.9%
	81.7%
	257.9%
	439.2%
	
	 
	72.5%
	43.8%
	181.6%
	268.4%

	 
	1.2
	
	0.0%
	0.0%
	6.2%
	8.7%
	33.0%
	112.8%
	135.9%
	
	 
	11.8%
	7.7%
	50.4%
	73.7%

	 
	1.3
	
	0.0%
	15.1%
	15.8%
	11.9%
	17.8%
	27.4%
	31.6%
	
	 
	12.7%
	8.4%
	18.4%
	24.1%

	 
	1.4
	
	0.0%
	9.5%
	24.7%
	10.3%
	21.0%
	18.8%
	18.2%
	
	 
	13.5%
	9.1%
	15.1%
	20.4%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.2%
	4.4%
	26.4%
	37.3%
	
	 
	1.1%
	0.7%
	11.4%
	17.8%

	 
	2.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.4%
	38.3%
	54.0%
	
	 
	0.1%
	0.1%
	13.9%
	21.7%

	 
	2.3
	
	0.0%
	0.0%
	26.7%
	40.1%
	21.0%
	47.8%
	58.4%
	
	 
	20.4%
	13.1%
	32.0%
	42.9%

	 
	2.4
	
	0.0%
	0.0%
	0.1%
	5.3%
	14.3%
	17.7%
	27.4%
	
	 
	5.6%
	3.3%
	12.7%
	18.8%

	 
	3.1
	
	0.0%
	0.0%
	22.4%
	15.1%
	7.9%
	20.7%
	45.5%
	
	 
	10.5%
	6.7%
	18.5%
	31.5%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	26.5%
	19.6%
	
	 
	0.0%
	0.0%
	7.6%
	21.8%

	Total
	0.0%
	5.3%
	11.7%
	20.6%
	33.0%
	35.8%
	75.7%
	 
	 
	17.5%
	10.9%
	32.3%
	50.2%
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4.13.2 [bookmark: _Toc333576559]Mixed model
	Expected historic + Strong Prospective + Strong Allocation Scenario - Back testing and estimation

	OP
	KAI
	OP
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	1
	 
	ROP
	0 M lei
	11 M lei
	471 M lei
	1,067 M lei
	1,514 M lei
	1,939 M lei
	2,703 M lei
	2,133 M lei
	1,427 M lei
	3,063 M lei
	 
	7,705 M lei
	11,265 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	0 M lei
	9 M lei
	184 M lei
	331 M lei
	643 M lei
	495 M lei
	316 M lei
	193 M lei
	
	1,167 M lei
	1,978 M lei

	 
	2.1
	
	0 M lei
	11 M lei
	393 M lei
	638 M lei
	545 M lei
	423 M lei
	310 M lei
	236 M lei
	192 M lei
	1,588 M lei
	
	2,321 M lei
	2,749 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	20 M lei
	69 M lei
	79 M lei
	89 M lei
	72 M lei
	48 M lei
	90 M lei
	
	258 M lei
	378 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	1 M lei
	24 M lei
	50 M lei
	76 M lei
	103 M lei
	86 M lei
	56 M lei
	75 M lei
	
	255 M lei
	397 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	8 M lei
	32 M lei
	68 M lei
	47 M lei
	52 M lei
	34 M lei
	26 M lei
	108 M lei
	
	206 M lei
	266 M lei

	 
	3.4
	
	0 M lei
	0 M lei
	2 M lei
	81 M lei
	149 M lei
	125 M lei
	151 M lei
	129 M lei
	87 M lei
	232 M lei
	
	507 M lei
	724 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	14 M lei
	49 M lei
	89 M lei
	224 M lei
	176 M lei
	111 M lei
	63 M lei
	
	376 M lei
	663 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	7 M lei
	27 M lei
	20 M lei
	12 M lei
	0 M lei
	
	34 M lei
	67 M lei

	 
	4.3
	
	0 M lei
	0 M lei
	17 M lei
	36 M lei
	123 M lei
	375 M lei
	531 M lei
	422 M lei
	272 M lei
	176 M lei
	
	1,082 M lei
	1,777 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	18 M lei
	96 M lei
	115 M lei
	125 M lei
	194 M lei
	151 M lei
	101 M lei
	229 M lei
	
	548 M lei
	799 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	3 M lei
	72 M lei
	89 M lei
	157 M lei
	214 M lei
	146 M lei
	100 M lei
	164 M lei
	
	535 M lei
	780 M lei

	 
	5.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	6 M lei
	18 M lei
	26 M lei
	20 M lei
	13 M lei
	7 M lei
	
	51 M lei
	83 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	25 M lei
	39 M lei
	66 M lei
	83 M lei
	132 M lei
	138 M lei
	87 M lei
	131 M lei
	
	346 M lei
	571 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	3 M lei
	3 M lei
	3 M lei
	3 M lei
	7 M lei
	8 M lei
	5 M lei
	9 M lei
	
	19 M lei
	31 M lei

	2
	 
	SOP Env
	0 M lei
	0 M lei
	28 M lei
	279 M lei
	658 M lei
	1,471 M lei
	2,896 M lei
	3,201 M lei
	2,792 M lei
	965 M lei
	 
	5,331 M lei
	11,324 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	26 M lei
	257 M lei
	431 M lei
	961 M lei
	1,559 M lei
	1,700 M lei
	1,493 M lei
	714 M lei
	
	3,234 M lei
	6,427 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	7 M lei
	100 M lei
	271 M lei
	526 M lei
	876 M lei
	853 M lei
	107 M lei
	
	904 M lei
	2,633 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	7 M lei
	27 M lei
	27 M lei
	27 M lei
	0 M lei
	
	34 M lei
	88 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	20 M lei
	51 M lei
	82 M lei
	103 M lei
	97 M lei
	22 M lei
	
	154 M lei
	354 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	7 M lei
	42 M lei
	118 M lei
	211 M lei
	180 M lei
	116 M lei
	49 M lei
	
	379 M lei
	675 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	44 M lei
	51 M lei
	120 M lei
	80 M lei
	54 M lei
	44 M lei
	
	215 M lei
	349 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	8 M lei
	4 M lei
	308 M lei
	199 M lei
	128 M lei
	10 M lei
	
	322 M lei
	648 M lei

	 
	6.1
	
	0 M lei
	0 M lei
	1 M lei
	4 M lei
	10 M lei
	7 M lei
	5 M lei
	4 M lei
	3 M lei
	14 M lei
	
	26 M lei
	32 M lei

	 
	6.2
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	2 M lei
	59 M lei
	32 M lei
	21 M lei
	3 M lei
	
	64 M lei
	118 M lei

	3
	 
	SOP IEC
	0 M lei
	404 M lei
	115 M lei
	286 M lei
	471 M lei
	549 M lei
	2,396 M lei
	2,460 M lei
	1,435 M lei
	1,277 M lei
	 
	4,222 M lei
	8,117 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	40 M lei
	101 M lei
	210 M lei
	190 M lei
	515 M lei
	533 M lei
	317 M lei
	351 M lei
	
	1,056 M lei
	1,906 M lei

	 
	1.2
	
	0 M lei
	402 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	402 M lei
	
	402 M lei
	402 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	0 M lei
	9 M lei
	189 M lei
	165 M lei
	96 M lei
	1 M lei
	
	199 M lei
	460 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	12 M lei
	31 M lei
	19 M lei
	45 M lei
	26 M lei
	18 M lei
	43 M lei
	
	107 M lei
	150 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	47 M lei
	54 M lei
	104 M lei
	53 M lei
	162 M lei
	172 M lei
	103 M lei
	205 M lei
	
	421 M lei
	696 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	1 M lei
	17 M lei
	24 M lei
	27 M lei
	23 M lei
	15 M lei
	11 M lei
	43 M lei
	
	93 M lei
	119 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	63 M lei
	164 M lei
	300 M lei
	166 M lei
	3 M lei
	
	231 M lei
	697 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	2 M lei
	33 M lei
	44 M lei
	40 M lei
	37 M lei
	24 M lei
	18 M lei
	79 M lei
	
	156 M lei
	198 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	10 M lei
	19 M lei
	323 M lei
	225 M lei
	136 M lei
	11 M lei
	
	354 M lei
	714 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	8 M lei
	10 M lei
	6 M lei
	4 M lei
	1 M lei
	
	19 M lei
	29 M lei

	 
	4.2
	
	0 M lei
	1 M lei
	21 M lei
	61 M lei
	42 M lei
	111 M lei
	862 M lei
	920 M lei
	524 M lei
	126 M lei
	
	1,099 M lei
	2,543 M lei

	 
	4.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	44 M lei
	23 M lei
	0 M lei
	
	3 M lei
	70 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	2 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	6 M lei
	
	7 M lei
	8 M lei

	 
	5.2
	
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	8 M lei
	63 M lei
	29 M lei
	19 M lei
	5 M lei
	
	75 M lei
	124 M lei

	4
	 
	SOP HRD
	0 M lei
	4 M lei
	179 M lei
	438 M lei
	1,387 M lei
	958 M lei
	1,380 M lei
	853 M lei
	617 M lei
	2,007 M lei
	 
	4,345 M lei
	5,815 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	4 M lei
	5 M lei
	12 M lei
	6 M lei
	4 M lei
	3 M lei
	3 M lei
	21 M lei
	
	31 M lei
	36 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	4 M lei
	7 M lei
	38 M lei
	21 M lei
	14 M lei
	10 M lei
	8 M lei
	50 M lei
	
	85 M lei
	103 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	6 M lei
	10 M lei
	44 M lei
	25 M lei
	16 M lei
	12 M lei
	10 M lei
	59 M lei
	
	100 M lei
	122 M lei

	 
	1.4
	
	0 M lei
	0 M lei
	7 M lei
	6 M lei
	4 M lei
	3 M lei
	2 M lei
	2 M lei
	1 M lei
	17 M lei
	
	21 M lei
	24 M lei

	 
	1.5
	
	0 M lei
	0 M lei
	24 M lei
	71 M lei
	102 M lei
	61 M lei
	42 M lei
	32 M lei
	26 M lei
	198 M lei
	
	301 M lei
	360 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	6 M lei
	37 M lei
	121 M lei
	68 M lei
	182 M lei
	105 M lei
	73 M lei
	164 M lei
	
	414 M lei
	592 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	3 M lei
	4 M lei
	29 M lei
	16 M lei
	55 M lei
	31 M lei
	21 M lei
	36 M lei
	
	108 M lei
	161 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	1 M lei
	27 M lei
	91 M lei
	90 M lei
	276 M lei
	154 M lei
	104 M lei
	118 M lei
	
	484 M lei
	742 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	40 M lei
	38 M lei
	130 M lei
	86 M lei
	57 M lei
	42 M lei
	34 M lei
	208 M lei
	
	351 M lei
	427 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	2 M lei
	38 M lei
	158 M lei
	110 M lei
	66 M lei
	49 M lei
	39 M lei
	198 M lei
	
	373 M lei
	461 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	3 M lei
	25 M lei
	48 M lei
	25 M lei
	17 M lei
	13 M lei
	11 M lei
	76 M lei
	
	119 M lei
	142 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	3 M lei
	6 M lei
	20 M lei
	36 M lei
	71 M lei
	40 M lei
	27 M lei
	28 M lei
	
	135 M lei
	202 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	1 M lei
	5 M lei
	12 M lei
	14 M lei
	33 M lei
	19 M lei
	13 M lei
	19 M lei
	
	65 M lei
	97 M lei

	 
	5.1
	
	0 M lei
	0 M lei
	1 M lei
	28 M lei
	241 M lei
	150 M lei
	139 M lei
	93 M lei
	70 M lei
	270 M lei
	
	559 M lei
	723 M lei

	 
	5.2
	
	0 M lei
	1 M lei
	22 M lei
	50 M lei
	111 M lei
	105 M lei
	110 M lei
	69 M lei
	52 M lei
	184 M lei
	
	399 M lei
	520 M lei

	 
	6.1
	
	0 M lei
	1 M lei
	16 M lei
	29 M lei
	72 M lei
	47 M lei
	202 M lei
	112 M lei
	75 M lei
	118 M lei
	
	367 M lei
	555 M lei

	 
	6.2
	
	0 M lei
	1 M lei
	17 M lei
	16 M lei
	70 M lei
	47 M lei
	29 M lei
	22 M lei
	17 M lei
	105 M lei
	
	180 M lei
	219 M lei

	 
	6.3
	
	0 M lei
	0 M lei
	17 M lei
	35 M lei
	76 M lei
	41 M lei
	24 M lei
	19 M lei
	16 M lei
	128 M lei
	
	193 M lei
	229 M lei

	OP
	KAI
	OP
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	Total end 2011
	 
	Total end 2013
	Total end 2015

	 
	6.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	4 M lei
	2 M lei
	13 M lei
	7 M lei
	5 M lei
	4 M lei
	
	19 M lei
	30 M lei

	 
	7.1
	
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	4 M lei
	3 M lei
	29 M lei
	16 M lei
	10 M lei
	6 M lei
	
	38 M lei
	63 M lei

	 
	7.2
	
	0 M lei
	0 M lei
	1 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	1 M lei
	1 M lei
	
	4 M lei
	6 M lei

	5
	 
	SOP Transport
	0 M lei
	0 M lei
	52 M lei
	476 M lei
	771 M lei
	1,287 M lei
	4,622 M lei
	4,767 M lei
	3,821 M lei
	1,299 M lei
	 
	7,208 M lei
	15,796 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	39 M lei
	460 M lei
	605 M lei
	625 M lei
	1,707 M lei
	2,603 M lei
	2,219 M lei
	1,105 M lei
	
	3,436 M lei
	8,258 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	10 M lei
	386 M lei
	1,914 M lei
	1,082 M lei
	710 M lei
	10 M lei
	
	2,309 M lei
	4,102 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	62 M lei
	92 M lei
	51 M lei
	0 M lei
	
	62 M lei
	205 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	137 M lei
	213 M lei
	419 M lei
	622 M lei
	610 M lei
	140 M lei
	
	772 M lei
	2,004 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	2 M lei
	2 M lei
	8 M lei
	9 M lei
	5 M lei
	5 M lei
	
	15 M lei
	30 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	3 M lei
	2 M lei
	4 M lei
	3 M lei
	2 M lei
	5 M lei
	
	11 M lei
	16 M lei

	 
	2.4
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	7 M lei
	15 M lei
	171 M lei
	98 M lei
	63 M lei
	7 M lei
	
	193 M lei
	354 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	8 M lei
	12 M lei
	7 M lei
	0 M lei
	
	8 M lei
	26 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	8 M lei
	5 M lei
	4 M lei
	40 M lei
	245 M lei
	200 M lei
	122 M lei
	17 M lei
	
	302 M lei
	624 M lei

	 
	3.3
	
	0 M lei
	0 M lei
	4 M lei
	3 M lei
	2 M lei
	2 M lei
	18 M lei
	16 M lei
	10 M lei
	10 M lei
	
	29 M lei
	55 M lei

	 
	4.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	0 M lei
	0 M lei
	1 M lei
	
	2 M lei
	3 M lei

	 
	4.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	66 M lei
	32 M lei
	21 M lei
	1 M lei
	
	68 M lei
	121 M lei

	6
	 
	OP DAC
	0 M lei
	0 M lei
	3 M lei
	41 M lei
	57 M lei
	215 M lei
	158 M lei
	92 M lei
	66 M lei
	101 M lei
	 
	474 M lei
	633 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	1 M lei
	14 M lei
	20 M lei
	57 M lei
	44 M lei
	26 M lei
	19 M lei
	35 M lei
	
	137 M lei
	181 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	4 M lei
	31 M lei
	23 M lei
	13 M lei
	9 M lei
	6 M lei
	
	60 M lei
	82 M lei

	 
	1.3
	
	0 M lei
	0 M lei
	2 M lei
	19 M lei
	17 M lei
	35 M lei
	24 M lei
	15 M lei
	12 M lei
	38 M lei
	
	96 M lei
	123 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	3 M lei
	2 M lei
	1 M lei
	1 M lei
	3 M lei
	
	9 M lei
	11 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	4 M lei
	11 M lei
	85 M lei
	61 M lei
	35 M lei
	24 M lei
	16 M lei
	
	162 M lei
	221 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	3 M lei
	2 M lei
	1 M lei
	1 M lei
	2 M lei
	
	7 M lei
	10 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	1 M lei
	1 M lei
	1 M lei
	1 M lei
	
	3 M lei
	5 M lei

	7
	 
	OP TA
	0 M lei
	2 M lei
	24 M lei
	47 M lei
	33 M lei
	117 M lei
	188 M lei
	117 M lei
	84 M lei
	106 M lei
	 
	411 M lei
	613 M lei

	 
	1.1
	
	0 M lei
	0 M lei
	15 M lei
	38 M lei
	21 M lei
	87 M lei
	147 M lei
	86 M lei
	61 M lei
	74 M lei
	
	309 M lei
	456 M lei

	 
	1.2
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	7 M lei
	9 M lei
	5 M lei
	4 M lei
	3 M lei
	
	18 M lei
	27 M lei

	 
	1.3
	
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	2 M lei
	4 M lei
	4 M lei
	3 M lei
	2 M lei
	6 M lei
	
	14 M lei
	19 M lei

	 
	1.4
	
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	3 M lei
	2 M lei
	2 M lei
	2 M lei
	2 M lei
	7 M lei
	
	12 M lei
	16 M lei

	 
	2.1
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	3 M lei
	4 M lei
	2 M lei
	2 M lei
	0 M lei
	
	7 M lei
	11 M lei

	 
	2.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	3 M lei
	2 M lei
	1 M lei
	0 M lei
	
	5 M lei
	7 M lei

	 
	2.3
	
	0 M lei
	0 M lei
	1 M lei
	2 M lei
	1 M lei
	3 M lei
	4 M lei
	2 M lei
	2 M lei
	5 M lei
	
	11 M lei
	15 M lei

	 
	2.4
	
	0 M lei
	0 M lei
	0 M lei
	1 M lei
	3 M lei
	4 M lei
	6 M lei
	4 M lei
	3 M lei
	3 M lei
	
	13 M lei
	19 M lei

	 
	3.1
	
	0 M lei
	0 M lei
	3 M lei
	2 M lei
	1 M lei
	4 M lei
	8 M lei
	8 M lei
	5 M lei
	7 M lei
	
	19 M lei
	32 M lei

	 
	3.2
	
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	0 M lei
	2 M lei
	2 M lei
	3 M lei
	4 M lei
	0 M lei
	
	4 M lei
	10 M lei

	Total
	0 M lei
	422 M lei
	871 M lei
	2,634 M lei
	4,891 M lei
	6,536 M lei
	14,343 M lei
	13,624 M lei
	10,243 M lei
	8,818 M lei
	 
	29,697 M lei
	53,563 M lei



	Expected historic + Strong Prospective + Strong Allocation Scenario  - 
Achievement of annual allocation objectives 

	OP
	KAI
	OP
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	1
	 
	ROP
	0.0%
	0.6%
	24.4%
	46.6%
	62.2%
	66.8%
	76.6%
	 
	 
	31.0%
	18.8%
	47.3%
	69.1%

	 
	1.1
	
	0.0%
	0.0%
	0.0%
	1.3%
	25.4%
	37.7%
	59.9%
	
	 
	6.6%
	3.9%
	23.9%
	40.4%

	 
	2.1
	
	0.0%
	3.1%
	100.2%
	136.9%
	109.9%
	71.6%
	43.2%
	
	 
	79.1%
	47.9%
	70.0%
	82.9%

	 
	3.1
	
	0.0%
	0.0%
	0.3%
	18.8%
	60.7%
	58.6%
	53.7%
	
	 
	19.4%
	11.8%
	33.8%
	49.6%

	 
	3.2
	
	0.0%
	0.0%
	2.9%
	46.9%
	89.6%
	115.6%
	129.2%
	
	 
	33.6%
	20.3%
	68.9%
	107.3%

	 
	3.3
	
	0.0%
	0.0%
	18.6%
	61.4%
	122.1%
	70.6%
	65.2%
	
	 
	48.0%
	29.1%
	55.8%
	72.0%

	 
	3.4
	
	0.0%
	0.0%
	1.3%
	54.6%
	94.0%
	66.1%
	65.8%
	
	 
	36.1%
	21.9%
	47.9%
	68.3%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	9.1%
	30.4%
	46.6%
	95.9%
	
	 
	9.6%
	5.8%
	34.9%
	61.5%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	33.4%
	104.9%
	
	 
	0.0%
	0.0%
	28.7%
	55.9%

	 
	4.3
	
	0.0%
	0.0%
	14.2%
	25.8%
	82.4%
	210.5%
	245.3%
	
	 
	29.1%
	17.6%
	108.2%
	177.7%

	 
	5.1
	
	0.0%
	0.0%
	14.6%
	64.9%
	73.1%
	66.6%
	85.6%
	
	 
	36.0%
	21.8%
	52.2%
	76.2%

	 
	5.2
	
	0.0%
	0.0%
	1.8%
	39.8%
	46.0%
	68.1%
	76.3%
	
	 
	21.0%
	12.7%
	41.3%
	60.3%

	 
	5.3
	
	0.0%
	0.0%
	0.0%
	0.4%
	7.5%
	18.4%
	21.7%
	
	 
	1.9%
	1.2%
	9.2%
	14.9%

	 
	6.1
	
	0.0%
	0.0%
	44.7%
	71.0%
	106.2%
	138.6%
	200.9%
	
	 
	55.6%
	36.2%
	95.8%
	158.1%

	 
	6.2
	
	0.0%
	0.0%
	23.9%
	29.1%
	24.0%
	29.8%
	61.3%
	
	 
	18.3%
	12.4%
	27.2%
	44.9%

	2
	 
	SOP Env
	0.0%
	0.0%
	1.1%
	9.3%
	19.7%
	39.6%
	71.1%
	 
	 
	8.1%
	4.9%
	27.0%
	57.4%

	 
	1.1
	
	0.0%
	0.0%
	1.7%
	14.3%
	20.9%
	42.9%
	66.1%
	
	 
	9.5%
	5.9%
	26.6%
	52.9%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	1.6%
	17.8%
	38.5%
	67.5%
	
	 
	5.4%
	3.1%
	26.1%
	75.9%

	 
	2.2
	
	None
	None
	0.0%
	0.0%
	0.0%
	4.4%
	14.0%
	
	 
	0.0%
	0.0%
	5.4%
	14.2%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.8%
	12.4%
	32.9%
	31.9%
	
	 
	3.7%
	2.2%
	15.4%
	35.3%

	 
	4.1
	
	0.0%
	0.0%
	0.5%
	5.7%
	27.9%
	76.9%
	126.3%
	
	 
	11.5%
	6.6%
	50.4%
	89.7%

	 
	5.1
	
	None
	0.0%
	0.0%
	0.0%
	38.5%
	39.8%
	114.6%
	
	 
	9.9%
	6.5%
	31.5%
	51.1%

	 
	5.2
	
	None
	0.0%
	0.0%
	1.5%
	9.5%
	5.0%
	392.2%
	
	 
	2.9%
	1.9%
	64.5%
	130.1%

	 
	6.1
	
	0.0%
	0.0%
	1.4%
	5.6%
	14.9%
	7.9%
	4.1%
	
	 
	5.3%
	3.1%
	5.5%
	6.9%

	 
	6.2
	
	0.0%
	0.0%
	3.0%
	4.8%
	21.1%
	20.9%
	258.5%
	
	 
	5.0%
	3.4%
	65.5%
	120.0%

	OP
	KAI
	OP
	2007
	2008
	2009
	2010
	2011
	2012
	2013
	2014
	2015
	2011 situation vs 2011 objectives 
	2011 situation vs 2013 objectives
	2013 situation vs 2013 objectives
	2015 situation vs 2015 objectives

	3
	 
	SOP IEC
	0.0%
	47.4%
	7.2%
	13.5%
	21.2%
	28.8%
	138.6%
	 
	 
	16.9%
	11.4%
	37.8%
	72.6%

	 
	1.1
	
	0.0%
	0.0%
	12.0%
	22.5%
	44.6%
	47.6%
	137.6%
	
	 
	23.0%
	15.3%
	45.9%
	82.8%

	 
	1.2
	
	0.0%
	None
	None
	None
	None
	None
	None
	
	 
	91.9%
	91.9%
	91.9%
	91.9%

	 
	1.3
	
	0.0%
	0.0%
	0.2%
	0.2%
	0.1%
	3.7%
	86.0%
	
	 
	0.1%
	0.1%
	15.0%
	34.8%

	 
	2.1
	
	None
	0.0%
	0.0%
	13.0%
	32.2%
	22.7%
	58.4%
	
	 
	14.8%
	9.6%
	23.6%
	33.1%

	 
	2.2
	
	0.0%
	0.0%
	31.2%
	25.8%
	47.6%
	28.2%
	94.4%
	
	 
	28.0%
	18.8%
	38.4%
	63.6%

	 
	2.3
	
	0.0%
	0.0%
	0.9%
	10.7%
	14.3%
	18.4%
	17.3%
	
	 
	8.3%
	5.4%
	11.6%
	14.9%

	 
	3.1
	
	0.0%
	0.0%
	0.4%
	1.1%
	1.1%
	61.0%
	176.6%
	
	 
	0.8%
	0.5%
	39.7%
	120.0%

	 
	3.2
	
	0.0%
	0.0%
	2.0%
	24.1%
	31.3%
	32.7%
	33.6%
	
	 
	17.5%
	11.6%
	22.8%
	29.0%

	 
	3.3
	
	0.0%
	0.0%
	0.3%
	1.6%
	11.7%
	25.6%
	492.0%
	
	 
	4.2%
	2.8%
	86.2%
	174.0%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.3%
	2.9%
	4.0%
	
	 
	0.1%
	0.1%
	1.2%
	1.8%

	 
	4.2
	
	0.0%
	1.9%
	14.3%
	31.4%
	21.0%
	63.7%
	557.3%
	
	 
	19.5%
	12.9%
	112.4%
	260.1%

	 
	4.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	7.4%
	
	 
	0.0%
	0.0%
	1.2%
	31.2%

	 
	5.1
	
	0.0%
	2.9%
	5.1%
	5.7%
	3.5%
	2.3%
	2.0%
	
	 
	4.3%
	2.9%
	3.6%
	4.1%

	 
	5.2
	
	0.0%
	4.1%
	5.4%
	10.3%
	5.6%
	42.4%
	413.9%
	
	 
	6.5%
	4.4%
	72.7%
	120.0%

	4
	 
	SOP HRD
	0.0%
	0.3%
	9.0%
	18.6%
	53.2%
	32.8%
	46.4%
	 
	 
	21.5%
	13.2%
	28.6%
	38.2%

	 
	1.1
	
	0.0%
	0.4%
	5.5%
	5.6%
	12.0%
	5.6%
	3.7%
	
	 
	6.0%
	3.7%
	5.5%
	6.5%

	 
	1.2
	
	0.0%
	0.8%
	8.1%
	10.5%
	54.5%
	26.9%
	17.0%
	
	 
	19.7%
	12.1%
	20.6%
	25.1%

	 
	1.3
	
	0.0%
	0.0%
	7.4%
	9.3%
	38.5%
	19.4%
	12.3%
	
	 
	14.7%
	9.0%
	15.1%
	18.4%

	 
	1.4
	
	0.0%
	0.0%
	8.4%
	6.7%
	3.6%
	2.2%
	1.7%
	
	 
	4.5%
	2.8%
	3.5%
	4.0%

	 
	1.5
	
	0.0%
	0.0%
	15.0%
	36.8%
	48.0%
	25.7%
	17.1%
	
	 
	25.9%
	15.9%
	24.1%
	28.8%

	 
	2.1
	
	0.0%
	0.0%
	6.5%
	31.6%
	94.2%
	47.6%
	124.4%
	
	 
	35.7%
	21.9%
	55.4%
	79.2%

	 
	2.2
	
	0.0%
	0.4%
	3.2%
	3.2%
	21.1%
	10.8%
	35.5%
	
	 
	7.5%
	4.6%
	13.6%
	20.2%

	 
	2.3
	
	0.0%
	0.0%
	0.2%
	7.1%
	21.6%
	19.1%
	57.8%
	
	 
	7.9%
	4.8%
	19.8%
	30.4%

	 
	3.1
	
	0.0%
	0.0%
	45.8%
	36.5%
	113.8%
	67.4%
	43.5%
	
	 
	50.8%
	31.1%
	52.6%
	64.0%

	 
	3.2
	
	0.0%
	0.0%
	1.4%
	24.7%
	91.8%
	57.0%
	33.6%
	
	 
	32.2%
	19.7%
	37.2%
	46.1%

	 
	3.3
	
	0.0%
	0.0%
	7.8%
	54.4%
	94.0%
	44.3%
	28.6%
	
	 
	41.7%
	25.6%
	39.6%
	47.5%

	 
	4.1
	
	0.0%
	0.0%
	4.2%
	7.6%
	23.0%
	37.1%
	72.7%
	
	 
	9.3%
	5.7%
	27.0%
	40.5%

	 
	4.2
	
	0.0%
	0.0%
	4.1%
	11.8%
	25.8%
	26.6%
	61.4%
	
	 
	11.1%
	6.8%
	23.9%
	35.4%

	 
	5.1
	
	0.0%
	0.0%
	0.9%
	24.1%
	189.6%
	105.2%
	95.9%
	
	 
	59.3%
	36.3%
	75.3%
	97.3%

	 
	5.2
	
	0.0%
	1.1%
	12.7%
	23.9%
	48.4%
	40.8%
	41.8%
	
	 
	22.5%
	13.8%
	29.8%
	38.8%

	 
	6.1
	
	0.0%
	0.5%
	8.0%
	12.2%
	27.8%
	16.2%
	67.8%
	
	 
	12.6%
	7.7%
	24.1%
	36.5%

	 
	6.2
	
	0.0%
	3.6%
	34.8%
	28.1%
	109.4%
	65.5%
	39.2%
	
	 
	45.7%
	28.0%
	48.2%
	58.7%

	 
	6.3
	
	0.0%
	0.0%
	46.8%
	79.1%
	156.6%
	75.0%
	42.6%
	
	 
	73.7%
	45.2%
	67.9%
	80.4%

	 
	6.4
	
	0.0%
	0.0%
	0.0%
	0.5%
	11.3%
	6.3%
	34.8%
	
	 
	3.3%
	2.0%
	10.0%
	16.2%

	 
	7.1
	
	0.0%
	0.0%
	0.7%
	3.4%
	6.6%
	4.8%
	46.0%
	
	 
	2.9%
	1.8%
	11.7%
	19.6%

	 
	7.2
	
	0.0%
	0.0%
	2.3%
	1.2%
	0.7%
	3.3%
	3.7%
	
	 
	1.0%
	0.6%
	2.0%
	2.7%

	5
	 
	SOP Transport
	0.0%
	0.0%
	1.9%
	14.9%
	22.4%
	34.9%
	117.2%
	 
	 
	10.5%
	6.5%
	36.1%
	79.1%

	 
	1.1
	
	0.0%
	0.0%
	4.3%
	42.5%
	51.9%
	49.9%
	127.2%
	
	 
	25.8%
	16.1%
	49.9%
	120.0%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.9%
	32.1%
	148.7%
	
	 
	0.2%
	0.1%
	35.0%
	62.1%

	 
	1.3
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	37.3%
	
	 
	0.0%
	0.0%
	7.3%
	24.0%

	 
	2.1
	
	None
	0.0%
	0.0%
	1.1%
	44.6%
	65.6%
	120.9%
	
	 
	14.0%
	8.4%
	46.2%
	120.0%

	 
	2.2
	
	None
	0.0%
	0.3%
	0.7%
	0.6%
	0.7%
	2.1%
	
	 
	0.5%
	0.3%
	0.8%
	1.7%

	 
	2.3
	
	0.0%
	0.0%
	0.1%
	1.3%
	3.5%
	1.9%
	3.6%
	
	 
	1.3%
	0.8%
	1.9%
	2.6%

	 
	2.4
	
	None
	0.0%
	0.0%
	0.0%
	20.4%
	42.6%
	459.7%
	
	 
	6.3%
	3.7%
	107.5%
	197.1%

	 
	3.1
	
	None
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	68.1%
	
	 
	0.0%
	0.0%
	14.3%
	47.1%

	 
	3.2
	
	0.0%
	0.0%
	6.6%
	3.9%
	2.6%
	24.9%
	140.0%
	
	 
	3.1%
	1.9%
	34.0%
	70.2%

	 
	3.3
	
	0.0%
	0.0%
	55.1%
	33.0%
	20.3%
	13.9%
	155.2%
	
	 
	25.6%
	15.9%
	49.0%
	92.1%

	 
	4.1
	
	0.0%
	0.0%
	0.0%
	0.5%
	0.8%
	1.6%
	1.0%
	
	 
	0.4%
	0.2%
	0.7%
	0.9%

	 
	4.2
	
	0.0%
	0.0%
	0.0%
	0.2%
	6.2%
	3.1%
	336.9%
	
	 
	1.8%
	1.1%
	67.6%
	120.0%

	6
	 
	OP DAC
	0.0%
	0.0%
	1.8%
	22.7%
	43.4%
	199.7%
	159.1%
	 
	 
	14.4%
	11.1%
	52.1%
	69.6%

	 
	1.1
	
	0.0%
	0.0%
	3.2%
	45.6%
	92.6%
	316.9%
	266.1%
	
	 
	29.8%
	23.0%
	89.6%
	118.7%

	 
	1.2
	
	0.0%
	0.0%
	0.0%
	9.1%
	29.4%
	257.3%
	206.0%
	
	 
	7.8%
	6.0%
	59.0%
	80.6%

	 
	1.3
	
	0.0%
	0.0%
	3.3%
	37.0%
	47.5%
	114.8%
	85.4%
	
	 
	19.3%
	14.9%
	37.8%
	48.3%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	2.6%
	6.4%
	9.8%
	9.0%
	
	 
	1.9%
	1.5%
	3.6%
	4.6%

	 
	2.2
	
	0.0%
	0.0%
	1.2%
	16.2%
	64.0%
	583.2%
	451.7%
	
	 
	16.4%
	12.7%
	131.0%
	178.7%

	 
	3.1
	
	0.0%
	0.0%
	4.0%
	17.4%
	20.9%
	99.3%
	74.4%
	
	 
	9.4%
	7.3%
	27.1%
	35.5%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	26.4%
	19.5%
	61.1%
	134.1%
	
	 
	10.5%
	8.1%
	30.0%
	49.8%

	7
	 
	OP TA
	0.0%
	2.7%
	25.7%
	43.4%
	27.7%
	87.9%
	138.5%
	 
	 
	22.3%
	14.3%
	55.3%
	82.3%

	 
	1.1
	
	0.0%
	0.0%
	78.3%
	189.9%
	81.7%
	257.9%
	439.2%
	
	 
	72.5%
	43.8%
	181.6%
	268.4%

	 
	1.2
	
	0.0%
	0.0%
	6.2%
	8.7%
	33.0%
	112.8%
	135.9%
	
	 
	11.8%
	7.7%
	50.4%
	73.7%

	 
	1.3
	
	0.0%
	15.1%
	15.8%
	11.9%
	17.8%
	27.4%
	31.6%
	
	 
	12.7%
	8.4%
	18.4%
	24.1%

	 
	1.4
	
	0.0%
	9.5%
	24.7%
	10.3%
	21.0%
	18.8%
	18.2%
	
	 
	13.5%
	9.1%
	15.1%
	20.4%

	 
	2.1
	
	0.0%
	0.0%
	0.0%
	0.2%
	4.4%
	26.4%
	37.3%
	
	 
	1.1%
	0.7%
	11.4%
	17.8%

	 
	2.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.4%
	38.3%
	54.0%
	
	 
	0.1%
	0.1%
	13.9%
	21.7%

	 
	2.3
	
	0.0%
	0.0%
	26.7%
	40.1%
	21.0%
	47.8%
	58.4%
	
	 
	20.4%
	13.1%
	32.0%
	42.9%

	 
	2.4
	
	0.0%
	0.0%
	0.1%
	5.3%
	14.3%
	17.7%
	27.4%
	
	 
	5.6%
	3.3%
	12.7%
	18.8%

	 
	3.1
	
	0.0%
	0.0%
	22.4%
	15.1%
	7.9%
	20.7%
	45.5%
	
	 
	10.5%
	6.7%
	18.5%
	31.5%

	 
	3.2
	
	0.0%
	0.0%
	0.0%
	0.0%
	0.0%
	26.5%
	19.6%
	
	 
	0.0%
	0.0%
	7.6%
	21.8%

	Total
	0.0%
	5.2%
	7.9%
	19.9%
	34.3%
	42.5%
	87.0%
	 
	 
	16.9%
	10.5%
	35.3%
	63.7%




Weighted historical average of completion rate	Q1	Q2	Q3	Q4	Q5	Q6	Q7	Q8	Q9	Q10	Q11	Q12	Q13	Q14	Q15	Q16	1.1002137174499301E-4	1.3889504386178746E-3	1.0768788150557941E-2	3.3119079321807417E-2	5.6919609033773882E-2	7.5153757699918083E-2	9.7616922884971064E-2	0.10790165708955179	0.14905471985308619	0.17262170115536951	0.1637215577244952	0.17862202148144171	0.22485083800838637	0.2306286901547232	0.22597	0.22597	Estimation with logarythmic regression	Q1	Q2	Q3	Q4	Q5	Q6	Q7	Q8	Q9	Q10	Q11	Q12	Q13	Q14	Q15	Q16	0	0	3.9980204057430219E-2	6.886548509450946E-2	9.1270649713876648E-2	0.10957700214740858	0.12505480259190291	0.13846228318449147	0.15028851920030772	0.16086744780385498	0.17043725278294308	0.17917380023738688	0.18721064482215749	0.19465160068188112	0.20157896485675414	0.20805908127446848	


Graphic 1
1	Q1	Q2	Q3	Q4	Q5	Q6	Q7	Q8	Q9	Q10	Q11	Q12	Q13	Q14	Q15	Q16	Q17	Q18	Q19	Q20	Q21	Q22	Q23	Q24	Q25	Q26	Q27	Q28	Q29	Q30	Q31	Q32	8.7276073619633728E-5	1.5442085889570883E-2	0.11940911042944788	0.28866371165644888	0.51384834355831077	0.65247312883435549	0.73678444785276109	0.77206717791411061	0.79199343558282265	0.80014619631901862	0.80838579754601281	0.80890282208590003	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	1,1	Q1	Q2	Q3	Q4	Q5	Q6	Q7	Q8	Q9	Q10	Q11	Q12	Q13	Q14	Q15	Q16	Q17	Q18	Q19	Q20	Q21	Q22	Q23	Q24	Q25	Q26	Q27	Q28	Q29	Q30	Q31	Q32	0	1.2290000000000001E-2	1.2290000000000001E-2	1.2290000000000001E-2	0.79022999999999999	0.79022999999999999	0.79022999999999999	0.79022999999999999	0.79022999999999999	0.79022999999999999	0.79022999999999999	0.79022999999999999	0.79022999999999999	0.79022999999999999	0.79022999999999999	0.79022999999999999	0.79022999999999999	0.79022999999999999	0.79022999999999999	0.79022999999999999	0.79022999999999999	0.79022999999999999	0.79022999999999999	0.79022999999999999	0.79022999999999999	0.79022999999999999	0.79022999999999999	0.79022999999999999	0.79022999999999999	0.79022999999999999	0.79022999999999999	0.79022999999999999	2,1	Q1	Q2	Q3	Q4	Q5	Q6	Q7	Q8	Q9	Q10	Q11	Q12	Q13	Q14	Q15	Q16	Q17	Q18	Q19	Q20	Q21	Q22	Q23	Q24	Q25	Q26	Q27	Q28	Q29	Q30	Q31	Q32	0	2.1627777777780161E-2	3.2727222222222692E-2	5.6610000000000014E-2	0.10681611111111119	0.14168722222222224	0.21063333333333994	0.30756055555556538	0.37027722222222231	0.40449000000000002	0.46110888888890333	0.47047277777780899	0.49272722222222232	0.49272722222222232	0.49272722222222232	0.49272722222222232	0.49272722222222232	0.49272722222222232	0.49272722222222232	0.49272722222222232	0.49272722222222232	0.49272722222222232	0.49272722222222232	0.49272722222222232	0.49272722222222232	0.49272722222222232	0.49272722222222232	0.49272722222222232	0.49272722222222232	0.49272722222222232	0.49272722222222232	0.49272722222222232	3,1	Q1	Q2	Q3	Q4	Q5	Q6	Q7	Q8	Q9	Q10	Q11	Q12	Q13	Q14	Q15	Q16	Q17	Q18	Q19	Q20	Q21	Q22	Q23	Q24	Q25	Q26	Q27	Q28	Q29	Q30	Q31	Q32	0	0	0	1.5405000000000141E-2	2.0060000000000001E-2	9.3682500000000224E-2	0.23973000000000041	0.36888000000002064	0.36888000000002064	0.36888000000002064	0.38242750000001802	0.38242750000001802	0.38242750000001802	0.38242750000001802	0.38242750000001802	0.38242750000001802	0.38242750000001802	0.38242750000001802	0.38242750000001802	0.38242750000001802	0.38242750000001802	0.38242750000001802	0.38242750000001802	0.38242750000001802	0.38242750000001802	0.38242750000001802	0.38242750000001802	0.38242750000001802	0.38242750000001802	0.38242750000001802	0.38242750000001802	0.38242750000001802	3,2	Q1	Q2	Q3	Q4	Q5	Q6	Q7	Q8	Q9	Q10	Q11	Q12	Q13	Q14	Q15	Q16	Q17	Q18	Q19	Q20	Q21	Q22	Q23	Q24	Q25	Q26	Q27	Q28	Q29	Q30	Q31	Q32	2.1886153846153852E-3	6.4861538461539574E-3	3.1498461538461545E-2	0.13597615384615391	0.22047384615384619	0.2779561538461538	0.36459461538464516	0.45808692307693138	0.51018846153846154	0.53629846153846161	0.54373692307692256	0.54373692307692256	0.54373692307692256	0.54373692307692256	0.54373692307692256	0.54373692307692256	0.54373692307692256	0.54373692307692256	0.54373692307692256	0.54373692307692256	0.54373692307692256	0.54373692307692256	0.54373692307692256	0.54373692307692256	0.54373692307692256	0.54373692307692256	0.54373692307692256	0.54373692307692256	0.54373692307692256	0.54373692307692256	0.54373692307692256	0.54373692307692256	3,3	Q1	Q2	Q3	Q4	Q5	Q6	Q7	Q8	Q9	Q10	Q11	Q12	Q13	Q14	Q15	Q16	Q17	Q18	Q19	Q20	Q21	Q22	Q23	Q24	Q25	Q26	Q27	Q28	Q29	Q30	Q31	Q32	0	0	0	0	0.27458000000000032	0.54695000000000005	0.54695000000000005	0.69936000000000054	0.69936000000000054	0.69936000000000054	0.69936000000000054	0.69936000000000054	0.69936000000000054	0.69936000000000054	0.69936000000000054	0.69936000000000054	0.69936000000000054	0.69936000000000054	0.69936000000000054	0.69936000000000054	0.69936000000000054	0.69936000000000054	0.69936000000000054	0.69936000000000054	0.69936000000000054	0.69936000000000054	0.69936000000000054	0.69936000000000054	0.69936000000000054	0.69936000000000054	0.69936000000000054	0.69936000000000054	3,4	Q1	Q2	Q3	Q4	Q5	Q6	Q7	Q8	Q9	Q10	Q11	Q12	Q13	Q14	Q15	Q16	Q17	Q18	Q19	Q20	Q21	Q22	Q23	Q24	Q25	Q26	Q27	Q28	Q29	Q30	Q31	Q32	0	0	9.2650000000001568E-3	2.3706999999999988E-2	7.9009000000000731E-2	0.17877299999999999	0.25969700000000001	0.2870390000000001	0.34271900000000033	0.35196800000000888	0.37088000000002114	0.37088000000002114	0.37088000000002114	0.37088000000002114	0.37088000000002114	0.37088000000002114	0.37088000000002114	0.37088000000002114	0.37088000000002114	0.37088000000002114	0.37088000000002114	0.37088000000002114	0.37088000000002114	0.37088000000002114	0.37088000000002114	0.37088000000002114	0.37088000000002114	0.37088000000002114	0.37088000000002114	0.37088000000002114	0.37088000000002114	0.37088000000002114	4,3	Q1	Q2	Q3	Q4	Q5	Q6	Q7	Q8	Q9	Q10	Q11	Q12	Q13	Q14	Q15	Q16	Q17	Q18	Q19	Q20	Q21	Q22	Q23	Q24	Q25	Q26	Q27	Q28	Q29	Q30	Q31	Q32	0	1.9030167364017928E-2	0.14920179916317991	0.35477598326359838	0.63326288702928868	0.79778464435146434	0.87945623430962383	0.90117941422594172	0.91188899581589999	0.91483577405860061	0.91966338912130419	0.91966338912130419	0.91966338912130419	0.91966338912130419	0.91966338912130419	0.91966338912130419	0.91966338912130419	0.91966338912130419	0.91966338912130419	0.91966338912130419	0.91966338912130419	0.91966338912130419	0.91966338912130419	0.91966338912130419	0.91966338912130419	0.91966338912130419	0.91966338912130419	0.91966338912130419	0.91966338912130419	0.91966338912130419	0.91966338912130419	0.91966338912130419	5,2	
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1	Q1	Q2	Q3	Q4	Q5	Q6	Q7	Q8	Q9	Q10	Q11	Q12	Q13	Q14	Q15	Q16	Q17	Q18	Q19	Q20	Q21	Q22	Q23	Q24	Q25	Q26	Q27	Q28	Q29	Q30	Q31	Q32	8.7276073619631966E-5	1.5442085889570661E-2	0.11940911042944787	0.28866371165644888	0.51384834355831077	0.65247312883435549	0.73678444785276109	0.77206717791411084	0.79199343558282265	0.80014619631901862	0.80838579754601281	0.80890282208590003	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	



Graphic 2
Strong scenario	
1.7263562714201232E-4	8.5206347074758028E-3	3.5223379569480052E-2	6.4769121395183912E-2	0.10169145322955322	0.11955988641828542	0.15763991351101445	0.1871434278072388	0.25376574006281793	0.30223123118897566	0.3713915415291284	0.37377947481818358	0.42538944614849838	0.44775020128466575	0.54701270486761688	0.37877596510002576	Expected scenario	
2.7791503452216641E-5	1.8275807782178381E-3	7.1006312803189014E-3	1.7352620632519973E-2	3.2909153897778459E-2	6.0186497752059122E-2	9.0306856189415724E-2	0.12738154077407188	0.18074056910927144	0.22355195890907867	0.25974913888782925	0.27970266445969288	0.29458644182247645	0.31158226491639668	0.4292396059976919	0.37877596510002576	Weak scenario	
0	0	0	0	0	8.1310908583265068E-4	2.2973798867826647E-2	6.7619653740920022E-2	0.10771539815572465	0.14487268662918235	0.14810673624653009	0.18562585410118021	0.16378343749641236	0.17541432854812541	0.31146650712770857	0.37877596510002576	Quarter number after project launch

Payments/EUBudget per project



1	
Q1	Q2	Q3	Q4	Q5	Q6	Q7	Q8	Q9	Q10	Q11	Q12	Q13	Q14	Q15	Q16	Q17	Q18	Q19	Q20	Q21	Q22	Q23	Q24	Q25	Q26	Q27	Q28	Q29	Q30	Q31	Q32	8.7276073619631966E-5	1.5442085889570661E-2	0.11940911042944787	0.28866371165644888	0.51384834355831077	0.65247312883435549	0.73678444785276109	0.77206717791411084	0.79199343558282265	0.80014619631901862	0.80838579754601281	0.80890282208590003	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	



1	
Q1	Q2	Q3	Q4	Q5	Q6	Q7	Q8	Q9	Q10	Q11	Q12	Q13	Q14	Q15	Q16	Q17	Q18	Q19	Q20	Q21	Q22	Q23	Q24	Q25	Q26	Q27	Q28	Q29	Q30	Q31	Q32	8.7276073619631966E-5	1.5442085889570661E-2	0.11940911042944787	0.28866371165644888	0.51384834355831077	0.65247312883435549	0.73678444785276109	0.77206717791411084	0.79199343558282265	0.80014619631901862	0.80838579754601281	0.80890282208590003	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	



1	
Q1	Q2	Q3	Q4	Q5	Q6	Q7	Q8	Q9	Q10	Q11	Q12	Q13	Q14	Q15	Q16	Q17	Q18	Q19	Q20	Q21	Q22	Q23	Q24	Q25	Q26	Q27	Q28	Q29	Q30	Q31	Q32	8.7276073619632264E-5	1.5442085889570701E-2	0.11940911042944788	0.28866371165644888	0.51384834355831099	0.65247312883435549	0.73678444785276109	0.77206717791411072	0.79199343558282265	0.80014619631901862	0.80838579754601281	0.80890282208590003	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	0.81013159509202537	



Weighted historical average of completion rate	Q1	Q2	Q3	Q4	Q5	Q6	Q7	Q8	Q9	Q10	Q11	Q12	Q13	Q14	Q15	Q16	1.1002137174499301E-4	1.3889504386178754E-3	1.0768788150557941E-2	3.3119079321807417E-2	5.6919609033773882E-2	7.5153757699918083E-2	9.7616922884971064E-2	0.10790165708955179	0.14905471985308619	0.17262170115536951	0.1637215577244952	0.17862202148144171	0.22485083800838637	0.2306286901547232	0.22597	0.22597	Estimation with logarythmic regression	Q1	Q2	Q3	Q4	Q5	Q6	Q7	Q8	Q9	Q10	Q11	Q12	Q13	Q14	Q15	Q16	0	0	3.9980204057430219E-2	6.886548509450946E-2	9.1270649713876648E-2	0.10957700214740858	0.12505480259190291	0.13846228318449164	0.15028851920030772	0.16086744780385498	0.17043725278294319	0.17917380023738688	0.18721064482215757	0.19465160068188112	0.20157896485675414	0.20805908127446854	
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NSRF Indicator OP KAI Indicator description Code M.U.

 Target of 

contracted 

 of which targets 

of concluded 

 of which achieved 

of concluded 

ROP 1,1 Number of jobs created 120 nr. 481                -                         -                           

ROP 4,1 Number of jobs created 120 nr. 6.919             462                        93                            

ROP 4,2 Number of jobs created 120 nr. 300                -                         -                           

ROP 4,3 Number of jobs created 120 nr. 5.764             1.466                     1.470                       

ROP 5,1 Number of jobs created 120 nr. -                 -                         -                           

ROP 5,2 Number of jobs created 120 nr. 1.483             79                          79                            

ROP 5,2 Number of jobs maintained 148 nr. 133                -                         -                           

SOP IEC 1,1 Number of jobs created 120 nr. 21.878           

SOP IEC 1,1 Number of jobs maintained 148 nr. 89.198           

SOP IEC 2,1 Number of jobs created 120 nr. 564               

SOP IEC 2,2 Number of jobs created 120 nr. -                

SOP IEC 2,3 Number of jobs created 120 nr. 964               

SOP IEC 2,1 Number of jobs maintained 148 nr. -                

SOP IEC 2,2 Number of jobs maintained 148 nr.

SOP IEC 2,3 Number of jobs maintained 148 nr. 657               

SOP IEC 4,2 Number of jobs created 120 nr. 156               

SOP IEC 4,2 Number of jobs maintained 148 nr. -                

Total 128.497          2.007                     1.642                       

Monitoring data provided by the Mas

New jobs created 

(direct and indirect) 

and maintained
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ROP

 OP   KAI    Target by OP   Target by projects   % 

ROP

1.1 1,500                                                 481  32%

ROP

4.1, 4.3 7,000                                            12,983  185%

ROP

5.1, 5.2 1,000                 1,616                               162%

Total

9,500                 15,080                             159%

SOP IEC

 OP   KAI    Target by OP   Target by projects   % 

SOP IEC

1.1 23,000                                        111,076  483%

SOP IEC

2.1, 2.2, 2.3 1,200                                              2,185  182%

SOP IEC

4.2 400                                                   156  39%

Total

24,600               113,417                           461%

All

 OP   KAI    Target by OP   Target by projects   % 

ROP

All 9,500                                            15,080  159%

SOP IEC

All 24,600                                        113,417  461%

Total

34,100               128,497                           377%
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NSRF Indicator OP KAI Indicator description Code M.U.

 Target of 

contracted 

 of which targets 

of concluded * 

 of which achieved 

of concluded 

SOP-T 1.1 New roads build TEN-T 501 Km 277                45                         

SOP-T 2.1 New roads build TEN-T 501 Km 24                 

SOP-T 2.1 Rehabilitated/modernized roads out of TEN-T 516 Km 303                37                         

SOP-T 2.1 New roads build out of TEN-T 515 Km 18                 

ROP 2.1 New roads build out of TEN-T (access to TEN-T) 515 Km -                        

ROP 2.1 Rehabilitated/modernized roads (access to TEN-T) 516 Km 1,161             111                        111                          

Total 1,783             192                        111                          

* For POS-T data refer to achieved vlaues of ongoing projects

Monitoring data provided by the Mas

Roads with access to 

West-European 

corridors completed / 

rehabilitated (TEN-T 

and national);
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Transport

 OP 

 KAI    Target by OP   Target by projects   % 

SOP-T

1.1 373                                                   277  74%

SOP-T

2.1 417                                                   344  83%

Total

790                   622                                  79%
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NSRF Indicator OP KAI Indicator description Code M.U.

 Target of 

contracted 

 of which targets 

of concluded 

 of which achieved 

of concluded 

Population connected 

to basic water 

services in a regional 

system

SOP-ENV 1.1

Population connected to basic water services in a regional 

system

204 nr. 985,657         

Total 985,657          -                           

Monitoring data provided by the Mas
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SOP-ENV

 OP   KAI    Target by OP   Target by projects   % 

SOP-ENV 1.1 3,659,021                                 1,029,480  28%
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NSRF Indicator OP KAI Indicator description Code M.U.

 Target of 

contracted 

 of which targets 

of concluded 

 of which achieved 

of concluded 

Population covered by 

integrated waste 

management systems

SOP-ENV 2.1

Population benefiting from improved waste management 

systems

214 nr. 8,812,413      

Total 8,812,413       -                           

Monitoring data provided by the Mas
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SOP-ENV

 OP 

 KAI    Target by OP   Target by projects   % 

SOP-ENV 2.1 8,000,000                                 8,812,413  110%
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SOP-IEC

 OP   KAI    Target by OP   Target by projects   % 

SOP IEC 3.1 300,000                                               -    0%
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NSRF Indicator OP KAI Indicator description Code M.U. Target

 Targets of 

finalized  Achieved

SOP IEC 2.1 Public and Private expenditure in assisted RDI projects n.a. Lei 73,794,819     -                           

SOP IEC 2.2 Public and Private expenditure in assisted RDI projects n.a. Lei 294,837,757    -                           

SOP IEC 2.3 Public and Private expenditure in assisted RDI projects n.a. Lei 493,826,914    -                           

Total 862,459,490    -                           

Monitoring data provided by the Mas

Gross domestic R&D 

expenditures (GERD)
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SOP-IEC

 OP   KAI    Target by OP   Target by projects   % 

SOP IEC 3.1 3,483,000,000                       862,459,490  25%
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NSRF INDICATOR

DESCRIPTION Unit Baseline Baseline year Target 2015 Unit Target  for 2015 Unit

Target values of 

contracted projects

% of 

achievement of 

NSRF targets

New jobs (direct and indirect) created and 

maintained

1

Number FTE N.A 2006 150,000- 200,000 Number 34,100 Number 128,497 73%

Roads with access to Western European 

corridors completed and / or rehabilitated (TEN-

T and national)

2

lane–km 2006 1,400 Km 790 Km 1,783 127%

Population connected to basic water services 

in a regional system

Number 11,223,888         2006 14,882,909 Number 14,882,909 Number 1,029,480 28%

Population covered by integrated waste 

management systems***

Number 

(of population)

2006 7,986,228

Number 

(of population)

8,000,000 Number 8,812,413 110%

Additional population to have access to 

broadband connections

Number 

(of population)

755,454 2005 8,504,519

Number 

(of population)

8,504,519 Number 0 0%

Gross domestic R&D expenditures (GERD) Lei 1,413,067,460    2005 14,123,700,000 Lei 3,483,000,000 862,459,490 25%

DATA PROVIDED BY MAs OP INDICATORS
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NSRF INDICATOR

DESCRIPTION

Unit

Baseline

Baseline year

Target 2015

Unit

Forecast achievement 

of indicators

% of 

achievement of 

NSRF targets

New jobs (direct and indirect) created and 

maintained

1

Number FTE

N.A

2006

150,000- 200,000

Number

76,495

44%

Roads with access to Western European 

corridors completed and / or rehabilitated (TEN-

T and national)

2

lane–km

2006

1,400

Km

1,563

112%

Population connected to basic water services 

in a regional system

Number

11,223,888

      

 

2006

14,882,909

Number

499,930

14%

Population covered by integrated waste 

management systems

Number 

(of population)

2006

7,986,228

Number

12,463,484

156%

Additional population to have access to 

broadband connections

Number 

(of population)

755,454

2005

8,504,519

Number

0

0%

Gross domestic R&D expenditures (GERD)

Lei

1,413,067,460

 

 

2005

14,123,700,000

401,823,837

12%

PERSPECTIVE ACHIEVEMENT (MIXED)
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NSRF INDICATOR

DESCRIPTION Unit Baseline Baseline year Target 2015 Unit

Forecast achievement 

of indicators

% of 

achievement of 

NSRF targets

New jobs (direct and indirect) created and 

maintained

1

Number FTE N.A 2006 150,000- 200,000 Number 76,189 44%

Roads with access to Western European 

corridors completed and / or rehabilitated (TEN-

T and national)

2

lane–km 2006 1,400 Km 1,240 89%

Population connected to basic water services 

in a regional system

Number 11,223,888         2006 14,882,909 Number 217,635 6%

Population covered by integrated waste 

management systems

Number 

(of population)

2006 7,986,228 Number 4,424,564 55%

Additional population to have access to 

broadband connections

Number 

(of population)

755,454 2005 8,504,519 Number 0 0%

Gross domestic R&D expenditures (GERD) Lei 1,413,067,460    2005 14,123,700,000 401,823,837 12%

PERSPECTIVE ACHIEVEMENT (LOGARITHMIC)
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NSRF INDICATOR

DESCRIPTION Unit Baseline Baseline year Target 2015 Unit

Forecast achievement 

of indicators

% of 

achievement of 

NSRF targets

Gross domestic R&D expenditures (GERD) Lei 1,410,564,000    2005 18,563,090,000 401,823,837 12%

PERSPECTIVE ACHIEVEMENT
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1 2 3 4 5 6 7

Merging Cancelled Completed Contracted Payments Submitted Submittedlocation Indicators NRSF Steps

267 Observations698 Observations7 583 Observations24 591 observations26 052 Observations34 369 Observations 414 Observations

21 variables 7 variables 28 variables 20 variables 30 variables 11 variables 11 Variables

1. Treatment of Region variable and reduction by smis code

5 6 Projects over multiple regions have been given the modality "CrossOverRegions"

26 052 Projects 24185 projects Projects over all regions have been given the modality "AllCountry"

30 variables 8 variables

Clustering of modalities on characteristic variables

2. Merging 5 and 6 in 56 and variable check

1783 SMIS code from 5 are without region in 56

83 SMIS code from 5 and not from 6 have region information from 5 in 56

All other Smis code from 5 were in 6 and have information from 6 in 56

3.1 Merging 5-6

3. Treatment of redundancies in contracted

3

7 576 Projects

23 variables

4. Treatment of years in completed

2

408 Projects

12 variables

5. Merging 1 and 3 in 13

1 The merging process of the databases is expressed in 3.2

267 Projects

3.2 Merging 1-3

19 variables 262 Cancelled SMIS project were NOT in Contracted DataBase

13

Merge13 Merge13

7 838 Projects 7 838 Projects

29 variables 29 variables

6. Merging 13 and 2 in 123

123 The merging process of the databases is expressed in 3.3

3.3 Merging 2-13

7. Merging 123 and 56 in 12356

The merging process of the databases is expressed in 3.4

3.4 Merging 123-56

2 projects were NOT originally in the submitted database

8. Calculations on Payments database

4 (Hypothesis) "Buget de stat" removed from scope, treatment on funds

4 683 Projects

26 variables

9. Merging 12356 and 4 in 123456

The merging process of the databases is expressed in 3.5

3.5 Merging 12356-4

10. Treatment of indicators NSRF

5 projects had differing modalities for "indicator_code", "names" and "target".

7 Additionnal variables were created to keep these datas

409 Projects

10 variables

11. Merging 123456 and 7 in 1234567

The merging process of the databases is expressed in 3.6

3.6 Merging 123456-7

12. Cleaning of variables in the final data set

Cleaning of redundant variables, as well as data that will not be used

Merge56

56

28 variables

55 variables

Merge123

7 838 Projects

36 variables

Merge12356

26 054 Projects

55 variables

For the smis code 8844 there are two redundancies with differing inputed values. However the 

difference between these two values seems to stem from a rounding operation. Thus, the most 

accurate inputed value on smis code =8844 was chosen.There were other redundancies. These 

did not have differing inputed values and were removed on the assumption that the same 

project was repeated. 

Variables for each year have been created to represent the EU_Grant information by One 

smis_code observation

Merge12356

12356

26 054 Projects

123456

Merge 123456

26 054 Projects

80 Variables

26 052 Projects

Base Project

Base Project

26 052 Projects

60 Variables

1234567

Merge 1234567

26 054 Projects

89 Variables


image23.emf

image1.jpeg
=l ERNST & YOUNG

Quality In Everything We Do




image2.jpeg
EUROPEAN UNION




image3.jpeg
GOVERNMENT OF ROMANIA




image4.jpeg
Structural Instruments
2007 - 2013




