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5DSRUWXO�$GPLQLVWUDWRULORU�LQ�OHJDWXUD�FX�DQXO�ILQDQFLDU������
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�
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�

��� ,QIRUPDWLL�GHVSUH�VRFLHWDWH� 3DJLQD���
��� 6LWXDWLLOH�ILQDQFLDUH� 3DJLQD���
��� 0RGLILFDUL� VHPQLILFDWLYH� GH� SR]LWLH�

ILQDQFLDUD�
3DJLQD���

��� &RQWXO�GH�SURILW�VL�SLHUGHUH� 3DJLQD���
��� ,QGLFDWRUL�FKHLH�GH�SHUIRUPDQWD�ILQDQFLDUL�VL�

QRQ�ILQDQFLDUL�
3DJLQD���

��� $VSHFWH�GH�PHGLX� 3DJLQD���
��� 'H]YROWDWHD�SUHYL]LELOD�D�6RFLHWDWLL� 3DJLQD���
��� $FWLYLWDWL�GH�FHUFHWDUH�GH]YROWDUH� 3DJLQD���
��� $FKL]LWLL�DFWLXQL�SURSULL� 3DJLQD���
����'HWDOLL�VXFXUVDOH� 3DJLQD���
����,QVWUXPHQWH�ILQDQFLDUH� 3DJLQD���
����0DQDJHPHQWXO�ULVFXOXL� 3DJLQD���
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�
6�&��&+5202620(�'<1$0,&6�6�$��DUH�VHGLXO�LQ�%XFXUHVWL��VHFWRU����'UXPXO�9DOHD�)XUFLL��QU����������EO�&���
HW����DS�����LQUHJLVWUDWD�OD�2ILFLXO�5HJLVWUXOXL�&RPHUWXOXL�GH�SH�ODQJD�7ULEXQDOXO�%XFXUHVWL�VXE�QU��-��������������
DYDQG�FRG�XQLF�GH� LQUHJLVWUDUH�����������D�GHVIăúXUDW� LQ�DQXO������DFWLYLWDWH�SUHSRQGHUHQWD�FRG�VL�GHQXPLUH�
FODVD�&$(1�������²&RPHUW�FX�FX�DPDQXQWXO�SULQ�LQWHUPHGLXO�FDVHORU�GH�FRPHQ]L�VDX�SULQ�LQWHUQHW��SUH]LQWD�OD�
���GHFHPEULH������XUPDWRDUHD�VLWXDWLH��
�
6RFLHWDWHD� IXQFĠLRQHD]ă� FRQIRUP� /HJLL� �������� VL� PRGLILFăULORU� XOWHULRDUH�� 6RFLHWDWHD� D� IRVW� vQILLQĠDWă� OD�
����������� VXE� IRUPD� GH� VRFLHWDWH� FX� UăVSXQGHUH� OLPLWDWă�� XOWHULRU� OD� ������������ VFKLPEDQGX�VL� IRUPD� GH�
RUJDQL]DUH�LQ�VRFLHWDWH�SH�DFWLXQL���
�
9DORDUHD� FDSLWDOXOXL� VRFLDO� VXEVULV� OD� ��� GHFHPEULH� ����� HVWH� �������� OHL� UHSUH]HQWkQG� �������� DFWLXQL�
QRPLQDWLYH�FX��R�YDORDUH�QRPLQDOă�GH�����OHL�DFWLXQH��
�
�

�� 6LWXDWLLOH�ILQDQFLDUH�
�
�
/D� LQWRFPLUHD�VLWXDWLLORU� ILQDQFLDUH�DQXDOH�DX� IRVW� UHVSHFWDWH�SUHYHGHULOH� UHJOHPHWDULORU�FRQWDELOH� LQ�YLJRDUH��
DOH� /HJLL� FRQWDELOLWDWLL� QU�� ��������� UHSXEOLFDWD�� FX� PRGLILFDULOH� VL� FRPSOHWăULOH� XOWHULRDUH�� DOH� 2�0�)�3�� QU��
����������SHQWUX�DSUREDUHD�UHJOHPHQWDULORU�FRQWDELOH�SULYLQG�VLWXDрLLOH� ILQDQFLDUH�DQXDOH� LQGLYLGXDOH�оL�VLWXDрLLOH�
ILQDQFLDUH� DQXDOH� FRQVROLGDWH�� FX�PRGLILFDULOH� VL� FRPSOHWDULOH� XOWHULRDUH�� SUHFXP�VL� DOH�20)3���������� SULYLQG�
SULQFLSDOHOH� DVSHFWH� OHJDWH� GH� vQWRFPLUHD� úL� GHSXQHUHD� VLWXDĠLLORU� ILQDQFLDUH� DQXDOH� úL� D� UDSRUWăULORU�
FRQWDELOH�DQXDOH�DOH�RSHUDWRULORU�HFRQRPLFL�OD�XQLWăĠLOH�WHULWRULDOH�DOH�0LQLVWHUXOXL�)LQDQĠHORU�3XEOLFH��
�
�
'DWHOH�GLQ�ELODQWXO�FRQWDELO�OD����GHFHPEULH������FRUHVSXQG�FX�UHJLVWUHOH�FRQWDELOH�LQWRFPLWH�LQ�PRG�FURQRORJLF�VL�
FRUHFW��6RFLHWDWHD�D�UHVSHFWDW�SULQFLSLLOH�FRQWDELOLWDWLL�SUHYD]XWH�GH�/HJHD�&RQWDELOLWDWLL���������� UHSXEOLFDWD�FX�
WRDWH�PRGLILFDULOH�XOWHULRDUH��
�
&RQWXO� GH� SURILW� VL� SLHUGHUH� DIHUHQW� DQXOXL� ����� UHIOHFWD� ILGHO�� VXE� WRDWH� DVSHFWHOH� VHPQLILFDWLYH�� YHQLWXULOH� VL�
FKHOWXLHOLOH�DIHUHQWH�SULRDGHL�GH�UDSRUWDUH��
�
%DODQWD�GH�YHULILFDUH�OD����GHFHPEULH������UHIOHFWD�ILGHO��VXE�WRDWH�DVSHFWHOH�VHPQLILFDWLYH��SR]LWLD�ILQDQFLDUD�D�
6RFLHWDWLL�VL�SHUIRUPDQWD�ILQDQFLDUD�FRQIRUP�H[HUFLWLXOXL�ILQDQFLDU�LQFKHLDW�OD����GHFHPEULH������VL�D�IRVW�LQWRFPLWD�
LQ�FRQIRUPLWDWH�FX�UHJLVWUHOH�FRQWDELOH�DOH�VRFLHWDWLL�VL�FX�OHJLOH�LQ�YLJRDUH��
�
6RFLHWDWHD� D� HIHFWXDW� LQYHQWDULHUHD�� LDU� UH]XOWDWHOH� DX� IRVW� FXSULQVH� LQ� ELODQWXO� FRQWDELO� VL� FRQWXO� GH� SURILW� VL�
SLHUGHUH�DO�DQXOXL�������QHUH]XOWDQG�GLIHUHQWH�VHPQLILFDWLYH��
�
�
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�� 0RGLILFDUL�VHPQLILFDWLYH�GH�SR]LWLH�ILQDQFLDUD�
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'HVFULHUH� ���GHFHPEULH�������OHL�� ���GHFHPEULH�������OHL��
$FWLYH�LPRELOL]DWH� �������� ��������
$FWLYH�FLUFXODQWH� �������� ����������
&KHOWXLHOL�LQ�DYDQV� ������� �������
7RWDO�DFWLYH� �������� ����������
� � �
'DWRULL�SH�WHUPHQ�VFXUW� �������� ��������
3URYL]LRDQH� �� �������
'DWRULL�SH�WHUPHQ�OXQJ� �������� �������
7RWDO�FDSLWDOXUL�SURSULL� ������� ����������
7RWDO� GDWRULL� VL� FDSLWDOXUL�
SURSULL�

�������� ����������

� �
%LODQWXO� FRQWDELO� OD� ��� GHFHPEULH� ����� DUH�XQ� WRWDO� DFWLY�GH� ���������� OHL�� FX� ��������PDL�PDUH�
GHFDW�DQXO�DQWHULRU��&UHVWHUL�VHPQLILFDWLYH�V�DX�LQUHJLVWUDW�OD�DFWLYHOH�FLUFXODQWH�������������FDW�VL�OD�
GDWRULLOH� SH� WHUPHQ� VFXUW� ���������� ,Q� FD]XO� FDSLWDOXULORU� SURSULL� V�D� LQUHJLVWUDW� R� FUHVWHUH�
VHPQLILFDWLYD��������������GXSD�FXP�HVWH�SUH]HQWDW�LQ�QRWHOH�XUPDWRDUH��
�
�

����$FWLYH�LPRELOL]DWH�
�

� �
'HVFULHUH� ���GHFHPEULH�

�������OHL��
���GHFHPEULH�
������OHL��

9DULDWLH�UHODWLYD�

,PRELOL]DUL�FRUSRUDOH� �������� �������� ������
,QYHVWLWLL�LPRELOLDUH� �� �� �
,PRELOL]DUL�QHFRUSRUDOH� ������ �������� ����������
,PRELOL]DUL�ILQDQFLDUH� �� �� �
7RWDO� DFWLYH�
LPRELOL]DWH�

�������� �������� ���������

�
$FWLYHOH�QHFRUSRUDOH� DX�FUHVFXW� FX����������� IDWD� GH�DQXO�DQWHULRU�� DFHVW� UH]XOWDW� ILLQG� LQ�
SULQFLSDO� GDW� GH� HIHFWXO� QHW� DO� LQIOXHQWHORU� SH� PLMORDFH� IL[H�� FDUH� VXQW�� $JURED]DU� $SS��
$JURED]DU�0DUNHWSODFH��6SHOO%R[��'DVKERDUG�0DLD��5RRVWHU�V�-RXUQH\��7RUWRLVH��2UJQLW��
�
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����$FWLYH�FLUFXODQWH�
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'HVFULHUH� ���GHFHPEULH�
�������OHL��

���GHFHPEULH�
������OHL��
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6WRFXUL� �������� �������� ��������
&UHDQWH�FRPHUFLDOH� �������� ���������� ����������
&DVD�VL�FRQWXUL�OD�EDQFL� ������� ���������� ������������������
7RWDO�DFWLYH�FLUFXODQWH� �������� ���������� �����������

�
�
$FWLYHOH�FLUFXODQWH�DX�FUHVFXW� LQ�PHGLH�FX��������FRPSDUDWLY�FX�SHULRDGD�DQWHULRDUD��$FHVW�
UH]XOWDW� ILLQG� LQ�SULQFLSDO� GDW�GH�FUHVWHUHD�FUHDQWHORU� ���������VL� D�GLVSRQLELOLWDWLORU� LQ�EDQFD�
�����������6WRFXULOH�DX�FUHVFXW�LQ�PHGLH�FX������IDWD�GH�DQXO�DQWHULRU���
�
�
�
�
����'DWRULL�SH�WHUPHQ�VFXUW�VL�WHUPHQ�OXQJ�
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'HVFULHUH� ���GHFHPEULH�
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���GHFHPEULH�
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9DULDWLH�UHODWLYD�
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'DWRULL�SH�WHUPHQ�OXQJ� �������� ������� �������
7RWDO�GDWRULL� �������� �������� ���������������

�
'DWRULLOH�SH�WHUPHQ�VFXUW�DX�FUHVFXW� LQ������FX����� LQ�WLPS�FH�GDWRULLOH�SH�WHUPHQ� OXQJ�DX�
VFD]XW�LQ������FX�����FD�XUPDUH�D�IDSWXOXL�FD�LQ�FXUVXO�DQXOXL������QX�DX�IRVW�LQFKHLDWH�DOWH�
FRQWUDFWH�GH�OHDVLQJ�ILQDQFLDU��
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��� &RQWXO�GH�SURILW�VL�SLHUGHUH�
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'HVFULHUH� ���GHFHPEULH�
�������OHL��

���GHFHPEULH�
������OHL��

9DULDWLH�UHODWLYD�

9HQLWXUL�GLQ�H[SORDWDUH� ���������� ���������� ��������
&KHOWXLHOL� GLQ�
H[SORDWDUH�
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5H]XOWDWXO�H[SORDWDULL� ������� ���������� �����������
� � � �
9HQLWXUL�ILQDQFLDUH� �� ���� ��������
&KHOWXLHOL�ILQDQFLDUH� ������ ������� ��������
5H]XOWDWXO�ILQDQFLDU� ������� �������� ���������
� � � �
,PSR]LW�SH�YHQLW� ������ ����������������� ��������
� � � �
� � � �
5H]XOWDWXO� QHW� DO�
H[HUFLWLXOXL�

����������������� �������� ����������
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���� 9HQLWXUL�GLQ�H[SORDWDUH�

�
'HVFULHUH� ���GHFHPEULH�

�������OHL��
���GHFHPEULH�
������OHL��

9DULDWLH�UHODWLYD�

3URGXFWLD�YDQGXWD� �������� ���������� ��������
9DQ]DUHD�GH�PDUIXUL� �������� �������� �������
9HQLWXUL� DIHUHQWH�
FRVWXOXL� SURGXFWLHL� LQ�
FXUV�GH�H[HFXWLH�
5HGXFHUL� FRPHUFLDOH�
DFRUGDWH�
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H[SORDWDUH�
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6RFLHWDWHD�D�DYXW�R�DFWLYLWDWH�FRQWLQXD�UHDOL]DQG�R�FLIUD�GH�DIDFHUL�QHWD�����������OHL����������
OHL�OD����GHFHPEULH��������UHSUH]HQWDQG�LQ�SULQFLSDO�SURGXVHOH�VL�VHUYLFLLOH�IDFWXUDWH�WHUWLORU��
� �
�
&RPSDUDWLY�FX�DQXO�������FLIUD�GH�DIDFHUL�D� LQUHJLVWUDW�R�FUHVWHUH�GH�������(VWLPDUHD�FLIUHL�
GH�DIDFHUL�SHQWUX�DQXO������HVWH������������OHL��
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������OHL��

���GHFHPEULH�
������OHL��
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&KHOWXLHOL� FX�
PDWHULDOHOH�
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5HGXFHUL� FRPHUFLDOH�
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&KHOWXLHOL�FX�VDODULLOH� �������� �������� ��������
&KHOWXLHOL� FX�
DPRUWL]DUHD��
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$MXVWDUL� SULYLQG�
SURYL]LRDQHOH�
&KHOWXLHOL� FX� VHUYLFLL�
SUHVWDWH�GH�WHUWL�
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�������
�

�������
�

��������������

&KHOWXLHOL� GLQ�
H[SORDWDUH�
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0DWHULDOH�VL�PDUIXUL�
&KHOWXLHOLOH� FX� PDWHULDOHOH� VL� PDUIXULOH� UHSUH]LQWD� LQ� PHGLH� ���� ����� LQ� ������ GLQ� WRWDOXO�
FKHOWXLHOLORU�GH�H[SORDWDUH���
�
6DODULL�VL�SROLWLFD�GH�SHUVRQDO�
&KHOWXLHOLOH� FX� VDODULLOH� UHSUH]LQWD� ���� ����� LQ� ������ GLQ� WRWDOXO� FKHOWXLHOLORU� GH� H[SORDWDUH��
&KHOWXLHOLOH�FX�VDODULLOH�DX�FUHVFXW�FX������LQ������IDWD�GH�������
�
$PRUWL]DUHD�
&KHOWXLHOLOH� FX� DPRUWL]DUHD� UHSUH]LQWD� ������ ������� LQ� ������ GLQ� WRWDOXO� FKHOWXLHOLORU� GH�
H[SORDWDUH��&KHOWXLHOLOH�FX�DPRUWL]DUHD�DX�FUHVFXW�FX���������LQ������IDWD�GH��������
�
6HUYLFLL�SUHVWDWH�GH�WHUWL�
&KHOWXLHOLOH� FX� VHUYLFLLOH� SUHVWDWH� GH� WHUWL� UHSUH]LQWD� ������� ������� �� LQ� ������ GLQ� WRWDOXO�
FKHOWXLHOLORU�GH�H[SORDWDUH��&KHOWXLHOLOH�FX�VHUYLFLLOH�SUHVWDWH�GH�WHUWL�DX�FUHVFXW�FX����������LQ�
�����IDWD�GH�������
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����$OWH� HOHPHQWH� VHPQLILFDWLYH� SUH]HQWDWH� LQ� QRWH� FX� LPSDFW� LQ� FRQWXO� GH�
SURILW�VL�SLHUGHUH�

1X�HVWH�FD]XO��
�

����5H]XOWDWXO�H[HUFLWLXOXL�
�
6RFLHWDWHD� D� LQUHJLVWUDW� OD� ����������� SURILW� LQ� YDORDUH� GH� �������� OHL�� ,Q� FXUVXO� H[HUFLWLXOXL�
ILQDQFLDU�LQFKHLDW�OD����GHFHPEULH�������VRFLHWDWHD�D�LQUHJLVWUDW�SURILW�LQ�YDORDUH�GH��������OHL���
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����,QGLFDWRUL�FKHLH�GH�SHUIRUPDQWD�ILQDQFLDUL�VL�QRQ�ILQDQFLDUL��
�
�
��������������
�������,QGLFDWRUL�ILQDQFLDUL�
�
� �

����� ������
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,��,QGLFDWRUL�GH�OLFKLGLWDWH�
,QGLFDWRUXO�OLFKLGLWDWLL�FXUHQWH�

$FWLYH�FXUHQWH��$�� �
���������

�������������
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'DWRULL�FXUHQWH��%�� ��������������������� ����������������������
$�%��LQ�QXPDU�GH�RUL� ����������������������� �����������������������
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,QGLFDWRUXO�JUDGXOXL�GH�LQGDWRUDUH�
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&KHOWXLHOL�FX�GREDQGD��%�� �������������������
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$�%���LQ�QXPDU�GH�RUL��GDFD�HVWH�QHJDWLY��QX�VH�
FDOFXOHD]D��
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,,,��,QGLFDWRUL�GH�DFWLYLWDWH�
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6ROG�PHGLX�FOLHQWL��$�� ������������

��������
���������������

�����������
&LIUD�GH�DIDFHUL�QHWD��%�� ������������
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9LWH]D�GH�URWDWLH�D�FUHGLWHORU���IXUQL]RUL�
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,9��,QGLFDWRUL�GH�SURILWDELOLWDWH�
5HQWDELOLWDWHD�FDSLWDOXOXL�DQJDMDW�

3URILW�LQDLQWHD�SODWLL�GREDQ]LL�VL�LPSR]LWXOXL�SH�SURILW��$�� �������������������
��������

����������������������
�����������

7RWDO�DFWLYH�PLQXV�GDWRULL�FXUHQWH��%�� ��������������
���������
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�����������

$�%��GDFD�HVWH�QHJDWLY��QX�VH�FDOFXOHD]D�� �����������������������
������

�����������������������
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0DUMD�EUXWD�GLQ�YDQ]DUL�
3URILW�EUXW�GLQ�YDQ]DUL��$�� ���
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&LIUD�GH�DIDFHUL�QHWD��%�� ������
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�$�%����LQ�SURFHQWH� ������ �������
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�
����� ,QGLFDWRUL� QRQ�ILQDQFLDUL� �� FXSULQG� UHVXUVHOH� XPDQH�� UHVXUVHOH� IL]LFH� SUHFXP� WHKQRORJLD�
LQIRUPDWLHL�VL�VWUXFWXUD�RUJDQL]DWRULFD�GLQ�FDGUXO�6RFLHWDWLL��
�
���$VSHFWH�GH�PHGLX�
�
&KURPRVRPH�'\QDPLFV� GH]YROWD� VROXWLL� ,7�� $,� VL� KDUGZDUH� FDUH� VD� FRQWULEXLH� DWDW� OD� EXQDVWUDUHD�
FOLHQWLORU�VL�SDUWHQHULORU��GDU�VL�D�PHGLXOXL�LQFRQMXUDWRU��
+20(/$1'� VL� 63(//%2;� VXQW� GRXD� LQVWUXPHQWH� H[WUHP� GH� SXWHUQLFH� FDUH� DX� UROXO� GH� D� DMXWD�
GLUHFW�XWLOL]DWRULL��GDU�DX�LQ�DFHODVL�WLPS�UROXO�GH�D�UHVSRQVDELOL]D�SULQ�ILHFDUH�LQWHUDFWLXQH�LQ�SDUWH��
+RPHODQG�YD�FRQWULEXL�GLUHFW�OD�HGXFDUHD�SXEOLFXOXL�WLQWD�FX�SULYLUH�OD�LPSRUWDQWD�FRQVHUYDULL�VROXOXL�
VL�LQ�DFHODVL�WLPS�FX�SULYLUH�OD�QHFHVLWDWHD�IRORVLULL�UHVSRQVDELOH�D�UHVXUVHORU�SODQHWHL��LDU�6SHOO%R[�YD�
FRQWULEXL�GLUHFW�VL�PDMRU�LQ�REWLQHUHD�XQRU�SURGXFWLL�DJULFROH�GH�ULGLFDWH�VL�PXOW�PDL�EXQH�GLQ�SXQFW�GH�
YHGHUH�FDOLWDWLY��
&KURPRVRPH� '\QDPLFV� PLOLWHD]D� SHQWUX� SURWHMDUHD� PHGLXOXL� LQFRQMXUDWRU�� D� SDPDQWXOXL� VL� D�
UHVXUVHORU�SODQHWHL���
�
���'H]YROWDUHD�SUHYL]LELOD�D�6RFLHWDWLL�
�
6RFLHWDWHD� DUH� GHMD� GH]YROWDWH� PDL� PXOWH� 093�XUL� FDUH� XUPHD]D� D� IL� LPSOHPHQWDWH� DQXO� DFHVWD��
GLQWUH�FDUH�HQXPHUDP��+20(/$1'��63(//%2;��72572,6(��25*1,7��
6SHOOER[�YD�IL�SULPXO�SURLHFW� ODQVDW�SH�SLDWD�� LDU� LQWHUHVXO�SHQWUX�DFHVW�SURGXV�HVWH�XQXO�H[WUHP�GH�
ULGLFDW�� &RPSDQLD� DUH� GHMD� GLVFXWLL� FX� GLVWULEXLWRUL� URPDQL� GH� LQSXWXUL� SHQWUX� DSUR[LPDWLY� ����� GH�
GLVSR]LWLYH��LQVD�DQXO�DFHVWD�HVWLPHD]D�FD�YD�SXWHD�OLYUD�DSUR[LPDWLY������GH�XQLWDWL��UHVWXO�GH������
SXWDQG� IL� OLYUDWH� SDUWHQHULORU� LQFHSDQG� FX�4��GLQ� ������ OD� WLPS� SHQWUX� D� SXWHD� IL� IRORVLWH� GH� FDWUH�
IHUPLHUL��
+RPHODQG��SULPD�UHWHD�GH�VRFLDOL]DUH�VL�UHVSRQVDELOL]DUH�VRFLDOD�YD�IL� ODQVDWD� OD� MXPDWDWHD�DFHVWXL�
DQ� LQ�YHUVLXQHD�EHWD��XUPDQG�FD�SDQD� OD�VIDUVLWXO�DQXOXL�SODWIRUPD�VD� ILH�SH�GLVSRQLELOD�ZRUOGZLGH��
0RQHWL]DUHD�VH�YD�IDFH�SH�ED]D�GH�UHFODPD�SODWLWD�GH�FDWUH�FRPSDQLLOH�LQWHUHVDWH��
7RUWRLVH� YD� IL� ODQVDWD� LQ� DFHDVWD� SULPDYDUD�� LDU� 25*1,7� HVWH� GHMD� IXQFWLRQDOD� �SODWIRUPD� VL�
VLVWHPXO���3HQWUX�25*1,7�H[LVWD�XQ�LQWHUHV�PDMRU�LDU�SULPHOH�FRQWUDFWH�YRU�IL�VHPQDWH�LQ�SULPDYDUD�
DFHVWXL�DQ��
'H�DVHPHQHD��SODWIRUPD�$JURED]DU�0DUNHWSODFH�JHQHUHD]D�YDQ]DUL�]LOQLFH��GHFL�FDVK�IORZ�DVLJXUDW�
SHQWUX�FRPSDQLH��
7RWRGDWD�� FRPSDQLD� DUH� GHVFKLVH� GLVFXWLL� LQ� ]RQD� FRQVXOWDQWHL� GH� VSHFLDOLWDWH� SHQWUX� PDL� PXOWH�
FRPSDQLL�LQWHUHVDWH�GH�FRQWUXLUHD�XQRU�IDFLOWLDWL�GH�SURGXFWLH�VL�DPEDODUH�IHUWLOL]DQWL�RUJDQLFL��
&KURPRVRPH�'\QDPLFV�HVWH� LQ� FXUV�GH�REWLQHUH� D�DXWRUL]DWLHL� GH�PHGLX� SHQWUX�SURGXFWLD�GH�ELR�
IHUWLOL]DQW�� DFHVW� OXFUX� DVLJXUDQG� FRPSDQLHL� PDUMH� GH� SURILW� VXILFLHQWH� SHQWUX� D� LQGHSOLQL� %9&�XO�
SHQWUX�DQXO�LQ�FXUV��
�
���$FWLYLWDWL�GH�FHUFHWDUH�GH]YROWDUH�
�
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&RPSDQLD� GHWLQH� PDL� PXOWH� LQVWUXPHQWH� �VRIWZDUH� VL� KDUGZDUH�� LQRYDWLYH�� FXP� DU� IL�� 6SHOO%R[��
VROXWLD� VRIWZDUH�KDUGZDUH� FDUH� HVWH� VXVWLQXWD� GH� XQ� PRG� GH� LQWHOLJHQWD� DUWLILFLDOD� VL� FDUH� DUH�
FDSDFLWDWHD� GH� D� UHFXQRDVWH� EROL�� GDXQDWRUL�� FDUHQWH� VL� ILWRWR[LFLWDWL� DOH� SODQWHORU�� &KURPRVRPH�
'\QDPLFV�HVWH�SULPD�FRPSDQLH�GLQ�5RPDQLD�FDUH�YD�SXQH�SH�SLDWD�XQ�GHYLFH�FDUH�VD�GHVHUYHDVFD�
IHUPLHULL� LQ� DFHVW� IHO� �RIHULUHD� GH� UDVSXQVXUL� FX� DFXUDWHWH� ULGLFDWD� LQ� ]RQD� GH� LGHQWLILFDUHD� D�
SUREOHPHORU�FDUH�SRW�DSDUHD�LQ�FXOWXULOH�YHJHWDOH���
�
'H� DVHPHQHD�� 25*1,7� HVWH� XQ� VLVWHP� KLEULG� FRPSOH[� FDUH� LPELQD� SURWHFWLD� IL]LFD� SULQ� HWLFKHWH�
KRORJUDILFH�SHUVRQDOL]DWH�FX�FRGXUL�45�FX�FKHL�XQLFH�GH�FULSDUH��FX�DSOLFDWLD�PRELOD�25*1,7�SHQWUX�
DVLJXUDUHD�RULJLQDOLWDWLL�VL�WUDVDELOLWDWLL�SURGXVHORU��
6LVWHPXO�VH�DGUHVHD]D�H[FOXVLY�SURGXFDWRULORU�VL�HVWH�XQLF�FHO�SXWLQ�OD�QLYHO�QDWLRQDO��
�
'H]YROWDUHD� XQHL� SODWIRUPH� GH� VRFLDOL]DUH� VL� UHVSRQVDELOL]DUH� VRFLDOD� SUHFXP� +20(/$1'� YD�
GHVFKLGH�QRL�RUL]RQWXUL�SHQWUX�&KURPRVRPH�'\QDPLFV�GHRDUHFH�DFHDVWD�YD�IL�GLVSRQLELOD�ZRUOZLGH�
DWDW�SHQWUX�XWLOL]DWRUL��FDW�VL�SHQWUX�FRPSDQLLOH� LQWHUHVDWH�VD�VL�SURPRYH]H�SURGXVH�VL�VHUYLFLLOH�SULQ�
FHD�PDL�QRXD�UHWHD�GH�LQWHUDFWLRQDUH�VRFLDOD��
�

�
���$FKL]LWLL�DFWLXQL�SURSULL�
�
1X�HVWH�FD]XO��
�
����'HWDOLL�VXFXUVDOH�
�
1X�HVWH�FD]XO��
�
�
����,QVWUXPHQWH�ILQDQFLDUH�
�
1X�HVWH�FD]XO��
�
�
�
����0DQDJHPHQWXO�ULVFXOXL�
�
�
����������������5LVF�ILQDQFLDU�±�IDFWRUL�JHQHUDOL�
�
����)DFWRUL�GH�ULVF�ILQDQFLDU�
6RFLHWDWHD�HVWH�H[SXVD� ULVFXOXL�GH�SLDWD� �SUHW��� ULVFXOXL� UDWHL�GREDQ]LL� �ILQDQFLDU��� ULVFXOXL�GH�FUHGLW��
ULVFXOXL�OLFKLGLWDWLL��ULVFXOXL�YDOXWDU�VL�LPSOLFW�DO�IOX[XOXL�GH�QXPHUDU�FDUH�GHFXUJ�GLQ�DFWLYHOH�GDWRULLOH�SH�
FDUH�OH�GHWLQH��3ROLWLFLOH�GH�ULVF�LQWUHSULQVH�GH�FDWUH�FRQGXFHUHD�VRFLHWDWLL�VXQW�SUH]HQWDWH�PDL�MRV��
�
�
����������������5LVF�GH�SLDWD��SUHW��
�
5LVFXO� GH� SLDWD� HVWH� ULVFXO� FD� YDORDUHD� LQVWUXPHQWHORU� ILQDQFLDUH� �DFWLYH� VL� GDWRULL� LQ� VSHFLDO�
FLUFXODQWH�� GDU� VL� LPRELOL]DWH�� VD� IOXFWXH]H� FD� UH]XOWDW� DO� PRGLILFDULORU� LQ� SUHWXULOH� SLHWHL�� $FWLYHOH�
ILQDQFLDUH� GLVSRQLELOH� SHQWUX� YDQ]DUH� VL� DFWLYHOH� ILQDQFLDUH� SUH]HQWDWH� OD� YDORDUHD� MXVWD� SULQ�
LQWHUPHGLXO�FRQWXOXL�GH�SURILW�VL�SLHUGHUH�GHWLQXWH�GH�FDWUH�VRFLHWDWH�VXQW�VXVFHSWLELOH�ULVFXOXL�SUHWXOXL�
GH�SLDWD�FH�UH]XOWD�LQ�LQFHUWLWXGLQHD�IDWD�GH�SUHWXULOH�YLLWRDUH�DOH�LQYHVWLWLLORU��5LVFXO�SUHWXOXL�GH�SLDWD�
DO�VRFLHWDWLL�HVWH�FRQWURODW�SULQ�GLYHUVLILFDUHD�SRUWRIROLXOXL�GH�LQYHVWLWLL���SURGXVH���
�
�
����������������5LVFXO�UDWHL�GREDQ]LL��
5LVFXO�UDWHL�GREDQ]LL�UHSUH]LQWD�ULVFXO�FD�YDORDUHD�LQVWUXPHQWHORU�ILQDQFLDUH�VD�IOXFWXH]H�FD�XUPDUH�D�
YDULDWLHL� UDWHORU� GREDQ]LORU� GH� SLDWD��9HQLWXULOH� VL� IOX[XULOH� GH� WUH]RUHULH� RSHUDWLRQDOH� � DOH� VRFLHWDWLL�
VXQW� LQ� PRG� VXEVWDQWLDO� LQGHSHQGHQWH� GH� PRGLILFDULOH� UDWHORU� GH� SLDWD� DOH� GREDQ]LORU�� GHRDUHFH�
VRFLHWDWHD�QX�DUH�FUHDQWH�SXUWDWRDUH�GH�GREDQ]L�VHPQLILFDWLYH��6RFLHWDWHD�QX�HVWH�H[SXVD�ULVFXOXL�
UDWHL� GREDQ]LL� GHRDUHFH� QX� DUH� LPSUXPXWXUL�� &RQGXFHUHD� VRFLHWDWLL� PRQLWRUL]HD]D� IOXFWXDWLLOH� UDWHL�
GREDQ]LL�LQ�PRG�FRQWLQXX�VL�DFWLRQHD]D�LQ�FRQVHFLQWD���
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�
����������������5LVF�GH�FUHGLW�
�
5LVFXO� GH� FUHGLWDUH� DSDUH� DWXQFL� FDQG� QHLQGHSOLQLUHD�REOLJDWLLORU� XQHLD�GLQ� SDUWLOH� SDUWLFLSDQWH� OD� R�
WUDQ]DFWLH� FDUH�FRQWLQH� DFWLYH� ILQDQFLDUH�� GHWLQXWH� OD� GDWD� ELODQWXOXL�� GXFH� OD� UHGXFHUHD� IOX[XOXL� GH�
QXPHUDU� VL� HFKLYDOHQWHORU� GH� QXPHUDU�� 6RFLHWDWHD� QX� DUH� LQVWUXPHQWH� ILQDQFLDUH� FDUH� SUHVXSXQ�
FRQFHQWUDUHD� VHPQLILFDWLYD� D� ULVFXOXL� GH� FUHGLWDUH�� 6RFLHWDWHD� DUH� SROLWLFL� FDUH� VD� DVLJXUH� FD�
YDQ]DULOH� GH� SURGXVH� VL� VHUYLFLL� VXQW� IDFXWH� FDWUH� FOLHQWL� FX� R� LVWRULH� DGHFYDWD� D� FUHGLWDULL� VL�
PRQLWRUL]HD]D�LQ�PRG�FRQWLQXX�YHFKLPHD�FUHDQWHORU�VDOH��1XPHUDUXO�HVWH�WLQXW�LQ�LQVWLWXWLL�ILQDQFLDUH�
GH�FUHGLW�SHUIRUPDQWH��VRFLHWDWHD�DYDQG�SROLWLFL�FH�SUHVXSXQ�OLPLWDUHD�H[SXQHULL�VXPHL�LPSUXPXWDWH�
GH�OD�RULFDUH�GLQ�LQVWLWXWLLOH�ILQDQFLDUH���
�
����������������5LVF�GH�OLFKLGLWDWH�
�
5LVFXO�GH� OLFKLGLWDWH�HVWH� ULVFXO�FDUH�DSDUH�DWXQFL�FDQG�VFDGHQWHOH�DFWLYHORU�VL�GDWRULLORU�QX�VXQW� LQ�
FRUHVSRQGHQWD��2�SRWHQWLDOD�VLWXDWLH�GH�QHFRQFRUGDQWD�SRDWH�LQWHQVLILFD�SURILWDELOLWDWHD��GDU�SRDWH�LQ�
DFHHDVL� PDVXUD� FUHVWH� ULVFXO� XQRU� SLHUGHUL�� 6RFLHWDWHD� GHWLQH� SURFHGXUL� FDUH� DX� FD� RELHFW�
PLQLPL]DUHD�XQRU�DVWIHO�GH�SLHUGHUL��FXP�DU�IL�PHQWLQHUHD�GH�QXPHUDU�VXILFLHQW�VL�DOWH�HFKLYDOHQWH�GH�
QXPHUDU��
�
�
����������������5LVF�GH�IOX[�GH�QXPHUDU�
�
5LVFXO�GH�IOX[XUL�GH�QXPHUDU�GHFXUJH�GLQ�WRDWH�ULVFXULOH�GH�PDL�VXV��LQFOXVLY�GLQ�DOWHOH��GH�H[HPSOX�
ULVFXO�GHSHQGHQWHL�GH�FOLHQWL�VHPQLILFDWLYL����
�
6RFLHWDWHD�DUH�LQ�GHUXODUH�R�HVDORQDUH�OD�SODWD�D�REOLJDWLLORU�ILVFDOH�SH�R�SHULRDGD�GH����OXQL��FRQIRUP�
2�8�*�� ���������LQ� VXPD� GH��������� OHL�XOWLPD� UDWD� DUH� WHUPHQ� GH� SODWD� ������������ /D� GDWD� GH�
�����������VRFLHWDWHD�PDL�DYHD�GH�DFKLWDW��������OHL��
�
�
����,PSDFWXO�SDQGHPLHL�&RYLG�DVXSUD�DFWLYLWDWLL�LQ�DQXO������

5DSLGD� UăVSkQGLUH� D� YLUXVXOXL� &RYLG���� �L܈ LPSDFWXO� VăX� VRFLDO� �L܈ HFRQRPLF� vQ�
5RPDQLD܈�L�OD�QLYHO�JOREDO�SRDWH�JHQHUD�LSRWH]H܈�L�HVWLPăUL�FDUH�QHFHVLWă�UHDQDOL]ăUL�FDUH�SRW�
GXFH� OD� DMXVWăUL� VHPQLILFDWLYH� DOH� YDORULL� FRQWDELOH� D� DFWLYHORU� �L܈ SDVLYHORU� vQ� H[HUFL܊LXO�
ILQDQFLDU� XUPăWRU�� ÌQ� VSHFLDO�� FRQGXFHUHD� VH� D܈WHDSWă� FD� LSRWH]HOH� �L܈ HVWLPăULOH� IRORVLWH� vQ�
VWDELOLUHD�PăULPLL܈�L�VFDGHQ܊HL�IOX[XULORU�YLLWRDUH�GH�QXPHUDU�D�DFWLYHORU�FX�FDUDFWHULVWLFL�GH�
ULVF� GH� FUHGLW� Vă� ILH� DIHFWDWH�� ÌQ� DFHDVWă� HWDSă�� FRQGXFHUHD� QX� SRDWH� HVWLPD� FX� FHUWLWXGLQH�
LPSDFWXO��vQWUXFkW�HYHQLPHQWHOH�HYROXHD]ă�GH�OD�R�]L�OD�DOWD��

,PSDFWXO� SH� WHUPHQ� OXQJ� SRDWH� DIHFWD� GH� DVHPHQHD� YROXPXO� GH� SURGXVH�
FRPHUFLDOL]DWH��IOX[XULOH�GH�QXPHUDU܈��L�SURILWDELOLWDWHD��&X�WRDWH�DFHVWHD��OD�GDWD�SUH]HQWHORU�
VLWXD܊LL�ILQDQFLDUH��&RPSDQLD�v܈L�vQGHSOLQH܈WH�REOLJD܊LLOH�OD�VFDGHQ܊ă܈�L��SULQ�XUPDUH��DSOLFă�vQ�
FRQWLQXDUH�SULQFLSLXO�FRQWLQXLWă܊LL�DFWLYLWă܊LL�FD�ED]ă�SHQWUX�vQWRFPLUHD�VLWXD܊LLORU�ILQDQFLDUH��
'H� DVHPHQHD�� VLWXDWLD� SDQGHPLFD� D� GLUHFWLRQDW� DWDW� SHUVRDQHOH� MXULGLFH� FDW� VL� SHUVRDQHOH�
IL]LFH� VSUH� DFKL]LWLLOH� GH� EXQXUL� VL� VHUYLFLL� RQOLQH�� LDU� DFHVW� OXFUX� D� DGXV� R� FUHVWHUH�
H[SRQHQWLDOD�GH�YDQ]DUL�SHQWUX�FRPSDQLD�QRDVWUD��LDU� WUHQGXO�DFKL]LWLLORU�RQOLQH�GH�LQSXWXUL�
SHQWUX� DJULFXOWXUD� VL� EXQXUL� SHQWUX� FDVD� VL� JUDGLQD� HVWH� XQXO� DVFHQGHQW�� FRPSDQLD�
DVWHSWDQGX�VH�OD�YDQ]DUL�RQOLQH��VHPQLILFDWLYH�SHQWUX�SURGXVHOH�VL�VHUYLFLLOH�GLQ�SRUWRIROLX��
�
�
�
$GPLQLVWUDWRU��
�
1XPH��,RQHO�0XJXUHO�*DEULHO�
�

Laura Badea
Societatea are in derulare o esalonare la plata a obligatiilor fiscale pe o perioada de 12 luni, conform O.U.G. 181/2020,in suma de 142.084 lei,ultima rata are termen de plata 15.07.2022. La data de 31.12.2021 societatea mai avea de achitat 83.155 lei. 13. Impactul pandemiei Covid asupra activitatii in anul 2021 Rapida răspândire a virusului Covid-19 și impactul său social și economic în


