COMUNICAT PRIVIN DISPONIBILITATEA PE SITE A
RAPORTULUI ANUAL

Consiliul de Administratie al societdtii REMARUL 16 FEBRUARIE S.A., avand nr.
ORC J12/1591/1992, cod de identificare fiscala 201373, cu sediul in Cluj-Napoca, Str. Tudor
Vladimirescu, nr. 2-4, jud. Cluj, capital social subscris si varsat in cuantum de 5.113.007,5 lei,
prin prezentul comunicat, informeazad ca raportul anual aferent perioadei 01.01.2023-

31.12.2023 este disponibil pe site-ul www.remarul.eu.

REMARUL 16 FEBRUARIE S.A.
Presedinte Consiliu de Administratie
Gigi Gavrila



RAPORTUL ANUAL AL CONSILIULUI DE ADMINISTRATIE










BE . L ol o

rrram o= =A T e e e | =l E FRELE

e e ol o e e e e el
- T T —

r—— — e e el = gl gl wllF e B L. B B

n e Bl = = Bl el Rkl L

e el ] o i B L. SN S BN BN L

f SRS ST ) FT T TET O ]

— W

——— T TR TR ) W] ] FTREL

el ol eI L L B EELE. . SRR B .

il Rl LN B L. .~ LT ELENE | B BT B S

LI EELELES B L BN I BT S T ¢ N T

g w0 o1, "TT NI, IL . Il
I T

T B BT S STUTL S T ==, e = e le—
Py e s——

Folel s speelel = beesslalel Bl 0 R bl ol BLEE L N SN B
= el s skl o e e B plilals = ol LI J BN LN B W rE—
il el el

Al e

"I N T S e e T 4 o, b el

JEELET B . ey s M T e ey e e— -
" U LT T

L e e —
Ml el b el il LA . L DL TN .

o " T S TS |, e —m
L "I N I BN b T .- T e .- e ’’Te—/™ — -
L, N I I = o Il

gy e T P e B






WL N . LN S SR B BT B T R
LA . BN B EPE N R N e e ———l s g
I I I B B T BTy P

I el L LN LA | E——

n elhes sees sl 5 e s =
s B s el | 'k, o == e ey bl ek
e e
TR T e bl
mr—liar-w- b mlell i-wr
I e e aerr-wrie—h el
ekl 1 oe's s Fearrfieely- pi-E

4 il T -
i Fomers ey 51 reaeenir kel eyl b= il
=1 7

AT TFFT B 1 Bf  J N ol ah
s . Feas = e e s e ey e il e—, ik il
m el s 5 ol =

e 1 J ET . IJd 1. =1 B B

Bk wrrih b vty p— el

:
.
I
|
|

L S’ iuerd

a——— T LR R T ] WA SNy peEp T Nf ]
B ererers b ey N - N ek el L B SN L L .
i 5 =i wrali—h pr—_—1—, 3 BN, — E_LE LI N Sy —

bl Bk ek bl b e Gl B B o LA S I . BN
(R TR



























|
OO0

Sector

J |CL

R | I

| —TT 1T 1T T

L 1 l L H L

| [ 1]

AT

008

GAVRIL

Entitatea are obligatia legald de auditare a situatiilor financlare anuale?

(@ DA (C NU

Entitatea a optat voluntar pentru auditarea situatiilor financiare anuale?

C DA (& NU

PAUN

Nr.de inregistrare in Registrul ASPAAS

INTOCMIT,

[rimaR

o4 | LLLLI [5[s[1]o]o]7[4]o]













GA

Tl

Semnatura

o

!

préfesional:













GA

TIMAR
















de













GAVRILA GIGI

TIMAR

Semnatura

“‘_I\'

11--DIRECTOR ECONOMIC

Semnatura =)

B

organismul profesional:

incadreaza
angajarii
legislatia

Le
H

prevederile
Regulamentului
statisticilor
punere

p
de

Fondul
agricole,

considera
produs

inscrie

668/201
supuse

modificari










GAVRILA GIGI TIMAR

Semnétura C;LE&::_‘

11--DIRECTOR ECONOMIC |

Semnatura C J\/’

T




Modalitatea de raportare in cazul revenirii la anul calendaristic




Nr.cr.

Cont

Suma

Alege cont




89'Lev L2l g9’Ler'LelL unpew 1€
Y8 vPZ 69 681925 2L's89¢ 00965 9L U3} B| @)eye asnpoid e
LB'LEL'OZ 2E'£96 99 €880 VL 0.2.129 0S5'909°€EL U2 Bf "Ye lew Is luajew LGE
L7 L98°0EL'L L'1L98°0EL 'L 8¥'S¥L €6G- 8¥'G¥L C6G- asnpeid e 1a1d op sualayp SPE
€5°006 L¥¥ £5°006 L¥¥ 006LL VY 006LL VY 3[enpizal asnpoid CEs
95'SY0 0SY LY 9G°GP0 05y LY 29'LeZ6veZ e 29126 ¥8Z¢ ayuy asnpoid GYE
¥L 191928 8.°9LZ'8E6'L 296951202 0S¥LLLL Y2 6EY ¥6 06808y EEEIEEES LPE
Z6'96E206 LL 66807 266 ¥5Z GLYLL 60V LST 00'v68°8FL 2L <6'96E206° L1 9lL'1L69's8¥'Le 3Nd3axa ap 42 Ul asnposd LEE
697918 96% €5°0LSL6- FTrANCE ¢¢lee88s Acude ap sand ul swnd 1slew Lce
0L 0L2 69 LEL0L YL 6L 6P PPL 999l G 8€'GGZ'9 cCBEv el ‘AU "GO “Jeu ap 3leusiew €0€
L9'G8L 9 SE'0V9'EZE €9°9£5°80€ 0S°€P0'8E €Z8LLYL SE'68C 1S 31IqeWnsU0D Seusjew Z0E
68°L296.V'6 61656 CL8'9L BEEP0B0L VL 16'99£'8.2 0E'600 EEY BYEVS ¥BS LI awud jusjew L0g
2E'S0Z'v89've T — 9¢'951 165’ — SZ°900°660°} A SO'OLLOLLLE ol Z VSV10 TVIOL

00/80'6.5°9 00806259 11OV WA 3¥3a¥3Id 3™VLISNrY 1962
00°/80'645°9 0080659 "DUBUI) qowWI021dap1d Zinc.d 6z
€E°9v2'982'S 197422951 00'vi62hy'S $.nd urqowrsaidepidzincd €62
EV6..6.122 2€'2S5'SS6 € 98°c0.'vEe 6L 8LE LEE 60'8¥9- L6'0E6'8S¥ 81 "di0d "qow! Aud Lezjowe (B:74
957265 8E9 S vivE L¥'68L 80'8LL 629 "diosaurqowrald Leziiowe 08¢
29 LpL6SY YS'69L L8 16888902 | LS EP6 ZZE Lr'ogr Sl SC'8C9 OEL a1ez||iIqow| sjueso L9¢
00'9vEGLB GE 00°000°S 00°Sre 026 SE asedonved ap unpg 1S€

G9'6L6°06 G9'61L606 ITYHOJHODIN IVZIIISONI 9LEZ
LE68Z 9V LL €£9'0r.'268 OE'¥8¥ #SE 89°CrS LIS 0L $JNd Ul 9JRICdICS LezZIiqow! Leg
G9'6L6 06- S9'616 06 $Ino Ui 3[e40d 033U “ZIjIqou] 0gzZ
870 085 LZoreeL- LRI Y80 085 aAloe ale j04d 4ig'de’qow vie
G2'852'v9.'92 €0°'099'8¢€2 €6'669°¢€l G986.L LS G9'86.L°/¢E- YE'8LE 686 92 dsueny|liw'asiuya) [reeIsul ¥4
LZ80L'BEY LZ 00°004+0S 007004 '+0S 12'808'¢v6 LT 130NJISU0D [4%4
8¥' 00567l ¥E 87005 6¥L ¥E INUJ3Y Lie
66029 L9 66 029 L¥9 2(e10dJ003U LezZiiqow! aje 202

98°0.8°699'¢8 e £8°029'885°96 T SE'E8Z°ZY9'8 — 62°585°280°'1L6 so st I VSVIO TVLiOL

89'€08'G6 L0'vrei8Y L 6L'6595¥0°C 89°c08'S6 09°.tC6s1 0F'6L9'€59 wise’jep isudwiise Zuigop EED
29°096'90L ££'989'G e L6S SET €101 lZevey 89°1/8'9EE dle|IWISeep Is “wnidwi aye 91
G9G86 PPE LL 6£'299°0.G- €90rL'GEQE 88LSE ¥L- 00000982 L9'88E°166°GL ‘pawy/bunyisy ad'dueq aypaid 9l
G669z 08L ¢ 9’666 S6.L ' LO'LBE'9EE Y 2cey9 9.0l 00'60E'SL 91199°02.°L ‘Hay2 15 0s141d sueoizinoid LSl
€2°Ly91ee’ L €6°ZL8'6YE 06 ZL'8¥9/68°8. SL'€80 969 ¥8'€8€0.0'8 ¥0'S08'€L 6L 1apsaid 1s youd 4]

68°€00°ES8 ¥l S¥'$00°02S S ¥00'02S ¥¥'666'CEE L TWA33Y NIQ SN1dYNSd3yZ3y GZLL
008ELEPS ZL Sy'¥00°02S L0°L2E/2v'6L S¥'¥00°02S Z9v8LYeE L Jepodal |neynzal LLL
ELEIPCLL'O EL'EsreiL9 EINEFET] Q0L
89'¥8E 9G9'6G S $00°02S S¥'+00 0ZS €L'B68E9LL 09 SIEN|EASD) 3P JJUDIIHP SOL
05 Z00€LL'S 05 L00€ELL'S 12100s [ejded LOL

upaip ¥qsqg Ipaiy »geg upain ugag npain ugag
anwnuaqg o)
juaind pjos jejnwn? fejny juain? ey ue Jndaosul pjos
| ‘eulbed

snidog

€202 3R-™AINZ03A VNN NId VOILILNIS VINVIVE

0v'8LiLL $Z0Z/£0/62
V'S HVNEE3 91 TNUVINGY "D°S




8261995101 LG 98 P21 6- 8E'LSFOET L LLIPSLITLEDL dNY9 ™NLANNEINI gLLGY
82°8E0°L¥0'SZ G9¥L0'1LS2 - 2988026~ £6'25026Z /2 IHOLVIVD YVIAOYIISNVEL 6LV LLGY
Z2evSLLL Z2vGL L Z9YSLLL anivINYOSOVAVYNIZN £ 607 LLGY
62 16.601°C LAl '9e L0°€89'666'G2 0£'G/£'566 6226086 N R TA dNY9 ILNIIND LISy
00000005 ¥ dNYD NIQ IEINLAWNEdWI ZLLLSY
85°€/6'959 €9VSL 68 | 129926281 08'8902Z¢L €6 L¥L 91'G8¥'9E9 dNY9 1FOZININS LLLGY
LY OP86LYEL 9591981991 0L v0L°0p8'.2 18905 2E¥ L ¥Y0'1LL2'LEQS 66'€E6'LYI Ve inindni6 |nipes u ueucsap LISy
L9°2EE BT EL 80'G62 025 9L 0¥'968'¢E6 L2 18905 LEV L G/'GG2'199°G 66°€E6 LPI VT 1nindnJb |n1ped ur Lejucoap X2
00°ZLL°SL0°/L 0029EvLL 00¥.Z2%8C L 00°ZZ1'L6 00'LiE922 006298l 81 1eys'Bnq no'eald 1S1ED BlE ¥y
0029164 LO'SZL LOE L0°ZL1'852 8€°GEG 92 2C'1768 0065192 SIeA IS axe}-0[e1dads INpuc) vy
89°9.V by 89°GEZ'829 0L vyl 002re L9 00°65. V81 {8puapmIp) axey zoduw aye vy
0072627082 00'802°8EL'L 0096520} 00'9..788 00°Syy 291 1uejes ad imyzoduwi ad
€0'1LL9200F 06'2.9'€0S LZ6.66EL 2.°960°66 Z8'/88'S0L- ZLPOE99E ¥ e(lq:Bixasu ap eA} Ty
65'€86'€E6 8 6S'€86'CE6 8 Sl ¥¥9'S0E S1'¥¥9'S0E EE}03102 Sp A} 1Z¥¥
02'88L° /ST Y 02'88L°/GC ¥ £5°0€9°1L8E €5°0€9'L8E e|iqnonpap ap en Crdad
ZE8LY'/9 ZE8L9/9 2£81L9'/9 ZEBLOLO jesadnoal ap en very
¥¥'8.9722¢ L0'8SE6LL cel59TLPS ZEBLYLY 6L //6'GL0'L eeidapen] 9eTry
¥¥'8.97¢ee L0'8SE6LLY ZeLS9TLPS 2E8L9/9 GL°L/6'S10'L ejeid ap ey [Fa s
BS'CE66.9°E Z0'1Zrers gl ¥9'920'2.8' 81 CL6¥66¥8 05°€2991. L6'9ZE0SE'E elebnepe ealeojen ad exe; vy
00'898'892 00'9LZ's62 00898892 0088l 00912562 "00S 9)UEa1d IS I1I0JEp S)|e 8EY
00°L60°28 00'1G9°S¥E 00°€£6'80E 00'L2¥'8e 00°€.E0S YINYId VD 95
00+0Z'L8E 00'966'9L5"1 00'600°95E "L 00281621 00°Zlc0ze 19 ILYIYONY 1IVIVNYS 9LEY
00'.29786 00°S.¥'806'E 002816V € 00°€L8'0ZE 00'82EE.LS 19 IVIYONY SYD SLEP
00°628'S9EL 00'96L'LEY'S 00'9LG' 658 ¥ 00°000 St¥ 00°S¥S'e6. 9[e120s Leinbise LS
L0266 662198821 08'620¢62 L 1S/6E£29 08'zer'8lLl Z0'889'20L 13d no'Ba| uralo 1siep aje gep
00°'L2ES 00°9LS'SL 0099292 00°L2ES 00'€9Z'9 00°L4G9 US)'J0}ep’ Wnual uIp Uaunas 12y
00'009€ 00°L9E'9ZZ ¥ 00196722 % 00'G8+ LOE 00°0Ev 22L 000002 ninjeucsiad S)1epJooe LUNSUBAE Ger
00'¥8E8L 00'182°S9¥% 00'960'69% 00'66Y'LE 00°/86'9¢ 0066912 "00570.d 15 jew Te-jeuosiad 544
00'LESZ9E 00°GE92C06 ¥ 00965 6¥8 7L 00068 %22 L 00°EY6'SPe L 00°Z6v'60€ 31eJOjep 1}BJaWNUSI-[EU0SIad (¥4
09'996'2/8 GZ'0£6'¢0E S 00%9LZroSL SEB.Y V8 62925918 AR HONPaI3 - UBI0 6L
£l £EL JNWDOWI ap UNJOBJ-IUID 8Ly
€L VOB CEEE €2°G/9'2.60E €.°/6.70550E 00Z0L'8PE L ¥£'629'9¥0'L €2CY8vSLE BUETE] Ly
8E'685 91 8E'689 91 191Ias 3saud 3d "qap-"Luny 26017
€80LB'Err ¢ ¥l LL6'82EG 06'260'0LL'S ¢6'0L9°9/9 £L0'SBL'EEY L0'GELZ09C ununq ‘dwna 1d "gap-uiny 160%
L2005 0S¥’ PL°LLE'8ZES 82C89°98L'S Z6'0L9°9/9 £0°€6.7€€9 L0'GELZ09C 1ICNGSP - LOZILINy 60%
1S'1SE6LE LV'BL6'02S S¢9c SES LG'LGEBLE 62858 °€EC 9)/S0SaU |INJOB}-LIOZIUINy 0%
¥8'89C L LZSLL60S L¥"'0EC 865 €ZSLLLL 95'ZPS LE Y0 ¥8E 96 LIBZI[IQOLU! 3P LI0ZIUIN} YOt
€4°165¢e8'L 981 €L 9 6L€88VLLS 80'¥85 8c e¥'2c0299 90°.5Z¥2E L ele|d op 310950 €or
GG'0E8'¥SC 8 EEVEL L1192 GS'/68'LEL9C 0¥'SS9'/6LE L57/8S1¥9') LL€65608'8 110Z10In; LOv
96'685'LV6'T S— 00°956'Z¥F'9ZE L e 2502126222 SRR ¥9'266'LL6'2 . £ VSVID VLOL
96685 /v6C £6'G85 /6 ¢ 19266 L.6C £6'685/16¢C 00122 926 ¢ Y9266 LL6 T udjewrdaidapid aueorzinold 1BE
¥npain lgeg #pain 3qag Wpaip Hgeg npalp Hgsg
anwnuag Wo9n
juain? pjos jeinwnd fejny juaina lejny ue jndaosui pjog
¢ ‘euibed

snidoo

£20Z IRFGNTIIA VNN NI YOILILNIS VINYIVE

Zr8liLl $Z0zZ/S0/62
V'S 1WVNYE3d 91 INEVININ "O°S













SDSRUWXO DXGLWRUXOXL LQGHSHQGHQW

&DWUH DFWLRQDULL 6 & 5(0$58/ )(%58%$5,( 6 $ &OXM 1DSRFD

5DSRUW FX SULYLUH OD DXGLWXO VLWXDWLLORU ILQDQFLDUH

2S5LQLD GH DXGLW

$P DXGLWDW VLWXD LLOH ILQDQFLDUH LQGLYLGXDOH DQH[DWH
JHEUXDULH 6 $ &O0OXM 1DSRFD FX VHGLXO VRFLDO vQ &0XM 1DS

MXGHWXO &O0OXM LGHQWLILFDWD SULQ FRGXO XQLF GH vQ
FXSULQG ELODQ XO OD GDWD GH GHFHPEULH FRQWXO
PRGLILFDULL FDSLWDOXULORU SURSULLL IOX[XULOH GH WUH]F
VHPQLILFDWLYH VL QRWHOH H[SOLFDWLYH

6LWXDWLLOH ILQDQFLDUH LQGLYLGXDOH OD GHFHPEULH Vv
¥» SFWLY QHW 7RWDO FDSLWDOXUL SURSULL

¥% &LIUD GH DIDFHUL

¥% SHIXOWDWXO QHW DO H[HUFLWLXOXL ILQDQFLDU SLHUGHU

,Q RSLQLD QRDVWUD VLWXDWLLOH ILQDQFLDUH LQGLYLGXDOH
ILODQFLDUH D 6RFLHWDWLL OD GDWD GH GHFHPEULH SUHF
SHQWUX H[HUFLWLXO ILQDQFLDU LQFKHLDW OD DFHDVWD GDW
FROQWDELOH SULYLQG VLWXD LLOH ILQDQFLDUH DQXDOH LQGL"
FRQVROLGDWH DSUREDWH SULQ 2UGLQXO PLQLVWUXOXL ILQDQ\
&RQWDELOLWDWLL

%D]D SHQWUX RSLQLH

$P GHVIDVXUDW DXGLWXO QRVWUX LQ FRQIRUPLWDWH FX 6W
3 6$5HIXODPHQWXO 8( QU DO 3DUODPHQWXOXL >L DO &RQV
XUPHD] A5HJXODMAHOQHNXD QU SULYLQG DXGLWXO VWDW
ILQDQFLDUH DQXDOH GL DO VLWXD LLORU ILQDQFLDUH DQXDOH
DFWH QRUPQVFHOH FH XUPHDJHWSRIMDELOLWDWLOH QRDVWUH L
VWDQGDUGH VXQW GHVFULVH GHWDOLDW LQ VHFWLXQHD 35HVS
DO VLWXDWLLORU ILQDQFLDUH" GLQ UDSRUWXO QRVWUX 6XQ
FRQIRUP &RGXOXL (WLF DO 3URIHVLRQLVWLORU &RQWDELOL H



6 & 5HPDUXO JHEUXDULH 6 $ &OXM 1DSRFD * 5DSRUW GH DXGLW ILQD

,QWHUQDWLRQDOH GH (WLFD SHQWUX &RQWDELOL FRGXO ,(6%$
UHOHYDQWH SHQWUX DXGLWXO VLWXDWLLORU ILQDQFLDUH LQ 5
VL QH DP LQGHSOLQLW UHVSRQVDELOLWDWLOH HWLFH FRQIRU!
,(6%% &UHGHP FD SUREHOH GH DXGLW SH FDUH OH DP REWLQ}
SHQWUX D IXUQL]D R ED]D SHQWUX RSLQLD QRDVWUD

$OWH LQIRUPDWLL *+ 5DSRUWXO $GPLQLVWUDWRULORU

$GPLQLVWUDWRULL VXQW UHVSRQVDELOL SHQWUX VQWRFPLUH:
DOWH LQIRUPDWLL FXSULQG 5DSRUWXO DGPLQLVWUDWRULORU
UDSRUWXO DXGLWRUXOXL FX SULYLUH OD DFHVWHD

2SLQLD QRDVWUD FX SULYLUH OD VLWXDWLLOH ILQDQFLDUH QX
H[FHSWLD FD]XOXL LQ FDUH VH PHQWLRQHD]D H[SOLFLW LQ UD:
IHO GH FRQFOX]LH GH DVLJXUDUH FX SULYLUH OD DFHVWHD

,Q OHJ WXUD FX DXGLWXO VLWXD LLORU ILQDQFLDUH SHQWU}
GHFHPEULH UHVSRQVDELOLWDWHD QRDVWU HVWH VD FLWL
GHPHUV VD DSUHFLHP GDFD DFHOH DOWH LQIRUPDWLL VXQW
VLWXDWLLOH DXQPX FXIWRVWLQWHOH SH FDUH QRL OH DP REWLQ
GDFD HOH SDU D IL GHQDWXUDWH VHPQLILFDWLY

,Q FHHD FH SULYHVWH 5DSRUWXO DGPLQLVWUDWRULORU DP F
LQWRFPLW LQ WRDWH DVSHFWHOH VHPHIIOHPBWWYHLOK FROWHE
SULYLQG VLWXD LLOH ILQDQFLDUH DQXDOH LQGLYLGXDOH uL V
DSUREDWH SULQ 2UGLQXO PLQLVWUXOXL ILQDQWHORU SXEO
&RQWDELOLWDWLL

,Q ED]D H[FOXVLY D DFWLYLWDWLORU FDUH WUHEXLH GHVIDV

ILQDQFLDUH LQ RSLQLD QRDVWUD

D ,QIRUPDWLLOH SUH]JHQWDWH LQ 5DSRUWXO DGPLQLVWUDWR!
FDUH DX IRVW LQWRFPLWH VLWXDWLLOH ILQDQFLDUH VXQW
VHPQLILFDWLYH FX VLWXDWLLOH ILQDQFLDUH

E 5DSRUWXO DGPLQLVWUDWRULORU D IRVW LQWRFPLW LQ
FRQIRUPLWHEHVUH QMKHOH 20)3 QU GH DSUREDUH D U}
FRQWDELOH SULYLQG VLWXD LLOH ILQDQFLDUH DQXDOH LQG|
FRQVROLGDWH SXQFWHOH

$XGLWRU ILQDQFLDU 3DXQ 0Dl



6 & 5HPDUXO JHEUXDULH 6 $ &OXM 1DSRFD * 5DSRUW GH DXGLW ILQD

,Q SOXV LQ ED]D FXQRVWLQWHORU VL LQWHOHJHULL QRDVWU
DFHVWHLD GREDQGLWH LQ FXUVXO DXGLWXOXL VLWXDWLLORI
LQFKHLDW OD GDWD GH GHFHPEULH QL VH FHUH VD UD
GHQDWXUDUL VHPQLILFDWLYH LQ 5DSRUWXO DGPLQLVWUDWRU
SULYLUH OD DFHVW DVSHFW

$OWH LQIRUPDWISU: BWIDFR UYMW PD LLOH UHIHULWRDUH OD LPSRI]L

BRWULYLW SUHYHGHULORU 2UGLQLQXOXL 0)3 QU GLQ
FRPSOHWDUHD UHJOHPHQW ULORU FRQWDELOH DSOLFDELOH
RUJDQHORU DGPLQLVWUDWLYH GH FRQGXFHUH GuL GH VXSUDYH
VDX DOH HQWLW LORU DXWRQRPH D F URU FLIU GH DIDFHUL ¢
ELODQ XOXL ORU SHQWUX ILHFDUH GLQWUH XOWLPHOH GRX
FXDQWXPXO GH OHL HFKLYDOHQWXO D HX L
SXEOLFDW vQ -XUQDOXO 2ILFLDO DO 8QLXQLL (XURSHQH OD GDW
VH UHIOHFW vQ VLWXD LLOH ORU ILQDQFLDUH DQXDOH LQGL
VOQWRFPHDVF V SXEOLFH GL V DVLJXUH DFFHVXO OD XQ UDSR
OD LPSR]JLWXO SH SURILW SHQWUX FHO PDL UHFHQW GLQWUH
FRQVHFXWLYH $FHDVWD REOLJDWLH QX VH DSOLFD HQWLW LC
ILQDOH UL HQWLW LORU ORU DILOLDWH vQ FD]XO vQ FDUH DFH\
VWDELOLWH vd4L DX VHGLXO FRPHUFLDO IL[ VDX DX R DFWLYLWEL
XQXL VLQJXU VWDW PHPEUX 4L vQ QLFLR DOW MXULVGLF LH ILV

,Q OHJ WXUD FX DXGLWXO VLWXD LLORU ILQDQFLDUH SHQWU}
GHFHPEULH FX SULYLUH OD DFHVW DVSHFW UHVSRQVDE
DVLIJXUDP GDFD VXQW LQGHSOLQLVXIQXRE ODBRMM. CSHJ LorH. (B E@LL F
UHIHULWRDUH OD LPSRJLWXO SH SURILW

,Q FHHD FH SULYHVWH HQWLWDWHD DXGLWDWD DP YHULILFD
FRQVWDWBRWDX H[HUFL LXO ILQDQFLDU DQWHULRU H[HUFL LXC
VOWRFPLWH VLWXD LLOH ILQDQFLDUH FDUH IDF RELHFWXO DXGL
SXEOLFD XQ UDSRUW SULYLQG LQIRUPD LLOH UHIHULWRDUH OD

5HVSRQVDELOLWDWLOH FRQGXFHULL VL DOH SHUVRDQHORU UHV
VLWXDWLLOH ILQDQFLDUH

&RQGXFHUHD 6RFLHWDWLL HVWH UHVSRQVDELOD SHQWUX LQW
RIHUH R LPDJLR® FR®HRPOPLWDWH FX UHJOHPHQW ULOH FRQW
ILQDQFLDUH DQXDOH LQGLYLGXDOH GL VLWXD LLOH ILQDQFLDL

$XGLWRU ILQDQFLDU 3DXQ 0Dl



6 & 5HPDUXO JHEUXDULH 6 $ &OXM 1DSRFD * 5DSRUW GH DXGLW ILQD

2UGLQXO PLQLVWUXOXL ILQDQWHORU SXEOLFH QU SHQWUXVL F
DFHO FRQWURO LQWHUQ SH FDUH FRQGXFHUHD LO FRQVLGHUD

GH VLWXDWLL ILQDQFLDUH OLSVLWH GH GHQDWXUDUL VHPQLIL
HURDUH

,Q LQWRFPLUHD VLWXDWLLORU ILQDQFLDUH FRQGXFHUHD H\
FDSDFLWDWLL 6RFLHWDWLL GH D VL FRQWLQXD DFWLYLWDWHD
DVSHFWHORU UHIHULWRDUH OD FRQWLQXLWDWHD DFWLYLWDWL
SULQFLSLXOXL FRQWLQXLWDWLL DFWLYLWDWLL FX H[FHSWL
LQWHQWLRQHD]D VD OLFKLGH]H 6RFLHWDWHD VDX VD RSUHDVF
DOWHUQDWLYD UHDOLVWD LQ DIDUD DFHVWRUD

S3HUVRDQHOH UHVSRQVDELOH FX JXYHUQDQWD VXQW UHVSR!
SURFHVXOXL GH UDSRUWDUH ILQDQFLDUD DO 6RFLHWDWLL

5HYVSRQVDELOLWDWLOH DXGLWRUXOXL LQWU XQ DXGLW DO VLWXD

2ELHFWLYHOH QRDVWUH FRQVWDX LQ REWLQHUHD XQHL DVLJXL
VLWXDWLLOH ILQDQFLDUH LQ DQVDPEOX VXQW OLSVLWH GH G
I UDXGD ILH GH HURDUH SUHFXP VL LQ HPLWHUHD XQXL UDSRU
QRDVWUD $VLIXUDUHD UH]RQDELOD UHSUH]LQWD XQ QLYHO U
JDUDQWLH D IDSWXOXL FD XQ DXGLW GHVIDVXUDW LQ FRQIRUPL
GHQDWXUDUH VHPQLILFDWLYD GDFD DFHDVWD H[LVWD 'HQDWX
ILH GH HURDUH VL VXQW FRQVLGHUDWH VHPQLILFDWLYH GDF
UHIRQDELO FD DFHVWHD LQGLYLGXDO VDX FXPXODW YRU L
XWLOLIDWRULORU OXDWH LQ ED]D DFHVWRU VLWXDWLL ILQDQFI

&D SDUWH D XQXL DXGLW LQ FRQIRUPLWDWH FX ,6$ H[HUFLW

PHQWLQHP VFHSWLFLVPXO SURIHVLRQDO SH SDUFXUVXO DXGLW

% ,GHQWLILFDP VL HYDOXDP ULVFXULOH GH GHQDWXUDUH VHP
FDX]DWH ILH GH IUDXGD ILH GH HURDUH SURLHFWDP VL H[
UDVSXQV OD UHVSHFWLYHOH ULVFXUL VL REWLQHP SUREH
SHQWUX D IXUQL]D R ED]D SHQWUX RSLQLD QRDVWUD 5L\
GHQDWXUDUL VHPQLILFDWLYH FDX]DWH GH IUDXGD HVWH PDL
D XQHL GHQDWXUDUL VHPQLILFDWLYH FDX]DWH GH HURDUH ¢

LQWHOHJHUL VHFUHWH IDOV RPLVLXQL LQWHQWLRQDWH G
LQWHUQ

$XGLWRU ILQDQFLDU 3DXQ 0Dl



6 & 5HPDUXO JHEUXDULH 6 $ &OXM 1DSRFD * 5DSRUW GH DXGLW ILQD

% ,QWHOHJHP FRQWUROXO LQWHUQ UHOHYDQW SHQWUX DXGLYV
GH DXGLW DGHFYDWH FLUFXPVWDQWHORU GDU IDUD D DYH
DVXSUD HILFDFLWDWLL FRQWUROXOXL LQWHUQ DO 6RFLHWDW

% (YDOXDP JUDGXO GH DGHFYDUH D SROLWLFLORU FRQWDELOF
HVWLPDULORU FRQWDELOH VL DO SUH]HQWDULORU DIHUHQ
FRQGXFHUH

% JRUPXODP R FRQFOX]LH FX SULYLUH OD JUDGXO GH DGHFYDU
D FRQWDELOLWDWLL SH ED]D FRQWLQXLWDWLL DFWLYLWDW
DXGLW REWLQXWH GDFD H[LVWD R LQFHUWLWXGLQH VHPQLIL
FRQGLWLL FDUH DU SXWHD JHQHUD LQGRLHOL VHPQLILFDWL
D VL FRQWLQXD DFWLYLWDWHD ,Q FD]XO LQ FDUH FRQFOX]
VHPQLILFDWLYD WUHEXLH VD DWUDJHP DWHQWLD LQ UDSRU
DIHUHQWH GLQ VLWXDWLLOH ILQDQFLDUH VDX LQ FD]XO
QHDGHFYDWH VD QH PRGLILFDP RSLQLD &RQFOX]LLOH QRDV
DXGLW REWLQXWH SDQD OD GDWD UDSRUWXOXL DXGLWRUXO:
FRQGLWLL YLLWRDUH SRW GHWHUPLQD 6RFLHWDWHD VD QX L
SULQFLSLXOXL FRQWLQXLWDWLL DFWLYLWDWLL

% (YDOXDP SUH]JHQWDUHD VWUXFWXUD VL FRQWLQXWXO VL
SUH]JHQWDULORU GH LQIRUPDWLL VL PDVXUD LQ FDUH VLWX]
VL HYHQLPHQWHOH FDUH VWDX OD ED]D DFHVWRUD LQWU F
SUH]HQWDUH ILGHOD

% 6XQWHP VLQJXULL UHVSRQVDELOL SHQWUX RSLQLD QRDVWUD

&RPXQLFDP SHUVRDQHORU UHVSRQVDELOH FX JXYHUQDQWD
SODQLILFDWD VL SURJUDPDUHD LQ WLPS D DXGLWXOXL SUHF
DXGLWXOXL LQFOXVLY RULFH GHILFLHQWH VHPQLILFDWLYH I
LGHQWLILFDP SH SDUFXUVXO DXGLWXOXL

‘'H DVHPHQHD IXUQL]DP SHUVRDQHORU UHVSRQVDELOH FX JXY!
OD FRQIRUPLWDWHD QRDVWUD FX FHULQWHOH HWLFH SULYLQG
UHODWLLOH VL DOWH DVSHFWH FDUH SRW IL FRQVLGHUDWH |
DIHFWHIH LQGHSHQGHQWD VL XQGH HVWH FD]XO PDVXULOH GH

'LQWUH DVSHFWHOH SH FDUH OH DP FRPXQLFDW SHUVRDQHO
VWDELOLP DFHOH DVSHFWH FDUH DX DYXW R PDL PDUH LPSRU
VLWXDWLLORU ILQDQFLDUH GLQ SHULRDGD FXUHQWD VL SULQ
DXGLW 'HVFULHP DFHVWH DVSHFWH LQ UDSRUWXO QRVWUX GH
OHJLVODWLD VDX UHJOHPHQWDULOH LPSLHGLFD SUH]HQWDUHD
FD]XOXL LQ FDUH LQ FLUFXPVWDQWH H[WUHP GH UDUH FRQVL

$XGLWRU ILQDQFLDU 3DXQ 0Dl



6 & 5HPDUXO JHEUXDULH 6 $ &OXM 1DSRFD * 5DSRUW GH DXGLW ILQD

FRPXQLFDW LQ UDSRUWXO QRVWUX GHRDUHFH VH SUHFRQL]HD]
LOWHUHVXOXL SXEOLF VD ILH GHSDVLWH GH FRQVHFLQWHOH QH

5DSRUW FX SULYLUH OD DOWH GLVSR]JLWLL OHJDOH VL GH UHJOHP

,Q FDOLWDWH GH DXGLWRU DO (QWLWDWLL DP DXGLWDW VLWXD
JHEUXDULH 6% &0OXM 1DSRFD SHQWUX H[HUFLWLXO ILQDQFLDU

'XUDWD WRWDOD QHLQWUHUXSWD D DQJDMDPHQWXOXL PHX HV\

ILQDQFLDUH

&RQILUP FD

% ,Q GHVIDVXUDUHD DXGLWXOXL PHX PL DP SDVWUDW LQGHSHQC

% 1X DP IXUQL]DW SHQWUX (QWLWDWH VHUYLFLLOH QRQ DXGLW
DOLQHDWXO GLQ 5HIXODPHQWXO 8( QU

&OXM 1DSRFD PDUWLH

$XGLWRU ILQDQFLDU

ODULDQD 3%81

$XWRUL]DWLD QU $) HPLVD GH $XWRULWDWHD GH 6XSUDYHJKH

$XGLWRU ILQDQFLDU 3DXQ 0Dl












































































































