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(EUID) ROONRC.J40/21705/2007, RO 22767862 
 

6LWXDΌLLOH�ILQDQFLDUH�FRQVROLGDWH�ΊL�LQGLYLGXDOH�SUH]HQWDWH�vQ�SDJLQLOH�GH�PDL�MRV�VXQW�vQWRFPLWH�
vQ�FRQIRUPLWDWH�FX�6WDQGDUGHOH�LQWHUQDΌLRQDOH�GH�UDSRUWDUH�ILQDQFLDUă��DGRSWDWH�GH�8QLXQHD�
(XURSHDQă��Ä,)56´���6LWXDΌLLOH�ILQDQFLDUH�FRQVROLGDWH�ΊL�LQGLYLGXDOe la 31 decembrie 2021 sunt 
auditate. 

&LIUHOH�ILQDQFLDUH�SUH]HQWDWH�vQ�SDUWHD�GHVFULSWLYă�D�UDSRUWXOXL��H[SULPDWH�vQ�PLOLRDQH�GH�OHL��
VXQW�URWXQMLWH�OD�FHO�PDL�DSURSLDW�QXPăU�vQWUHJ��$FHVW�OXFUX�SRDWH�FRQGXFH�OD�PLFL�GLIHUHQΌH�
de regularizare.   

.  
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MESAJ DIN PARTEA FONDATORILOR 
 

6WLPDΌL�DFΌLRQDUL�� 

'H�OD�OLYUDUHD�2QH�)ORUHDVFD�&LW\�ΊL�ILQDOL]DUHD�SULPHL�ID]H�D�2QH�&RWURFHQL�3DUN��DFKL]LΌLRQDUHD�FOăGLULL�
LVWRULFH�HPEOHPDWLFH�SHQWUX�2QH�$WKpQpH��DQXQΌDUHD�QRLORU�GH]YROWăUL�UH]LGHQΌLDOH�2QH�/DNH�&OXE�ΊL�2QH�
High DistriFW��SkQă�OD�OLVWDUHD�QRDVWUă�GH�VXFFHV�la Bursa de Valori %XFXUHΊWL, 2021 a fost un an de reper 
SHQWUX�2QH�8QLWHG�3URSHUWLHV��$P�vQFKHLDW������FX�R�FLIUă�GH�DIDFHUL�DQXDOă�LVWRULFă�GH�����PLOLDUGH�de lei 
ΊL�XQ�SURILW�EUXW�GH�����PLOLDUGH�de lei. Avem obiective DPELΌLRDVH�GH�D�GHSăΊL�DFHVWH�FLIUH în 2022. 

$P� GHEXWDW� OD� EXUVă� DYkQG� XQ� SODQ� GH� GH]YROWDUH� VROLG, ED]DW� SH� SRWHQΌLDOXO� VHPQLILFDWLY� DO� SLHΌHL�
UH]LGHQΌLDOH ΊL�de ELURXUL�GLQ�%XFXUHΊWL��FX�LQWHQΌLD�GH�D�FRQWLQXD�Vă�QH�GH]YROWăP ΊL�Vă YDORULILFăP�R�EXQă�
SDUWH�GLQ�DFHVW�SRWHQΌLDO��5H]XOWDWHOH�GLQ������YDOLGHD]ă�SR]LΌLD�GH�OLGHU�SH�FDUH�2QH�8QLWHG�3URSHUWLHV�R�
GHΌLQH�SH�SLDΌD�GH]YROWăULORU�UH]LGHQΌLDOH�SUHPLXP�ΊL�FX�XWLOL]DUH�PL[Wă��%XFXUHΊWLXO�FRQWLQXă�Vă�SUH]LQWH�
XQ�SRWHQΌLDO�GH�GH]YROWDUH�H[WUDRUGLQDU��Debutul excelent al One Cotroceni Park vQ�D�GRXD�MXPăWDWH�D�
anului 2021 a dovedit oportunitatea pe care One United Properties o are în vederea extinderii brandului 
VăX�KLJK-end vQ�GH]YROWăUL OD�VFDUă mare GHVWLQDWH�FOLHQΌLORU�FX YHQLWXUL�PHGLL�ΊL�PHGLL-mari. Vom continua 
Vă�LQYHVWLP�vQ�GH]YROWăUL�VLPLODUH��precum 2QH�/DNH�'LVWULFW�ΊL�2QH�+LJK�'LVWULFW��XQGH�YRP�vQFHSH�OXFUăULOH�
GH�FRQVWUXFΌLL în acest an. 

ÌQ�SDUDOHO��GLYL]LD�QRDVWUă�GH�ELURXUL�FRQWLQXă�Vă�FUHDVFă�SXWHUQLF��OD�VIkUΊLWXO�DQXOXL������având un nivel 
GH�RFXSDUH�DO�DFHVWRU�VSDΌLL aproape integral în cadrul 2QH�7RZHU�ΊL�un grad de închiriere de 78% pentru 
SULPD�ID]ă�GH�ELURXUL�la One Cotroceni Park��FDUH�D�IRVW�ILQDOL]DWă�vQ�GHFHPEULH�������$VWă]L��SRUWRIROLXO�
QRVWUX�GH�ELURXUL�DUH�XQ�*/$�GH���������PHWUL�SăWUDΌL; pkQă�OD VIkUΊLWXO�DFHVWXL�DQ, vom ajunge la un GLA 
de 136.000 mp. 1H�SURSXQHP�YHQLWXUL�GLQ�FKLULL�GH����PLOLRDQH�OHL�vQ�������R�FUHΊWHUH�VHPQLILFDWLYă�IDΌă�
de 2021, GHWHUPLQDWă� GH� SRUWRIROLXO� QRVWUX� GH� ELURXUL� aflat vQ� FUHΊWHUH� ΊL� VXVΌLQXWă� GH� FRPSRQHQWD�
FRPHUFLDOă��UHSUH]HQWDWă�GH�SDFKHWXO�PDMRULWDU�GH�DFΌLXQL�SH�FDUH�vO�GHΌLQHP�GLQ������vQ�%XFXU�2ERU�6$� 

One United Properties a prosperat anul trecut, iar impulsul pe care l-am primit la momentul IPO-ului ne 
RIHUă SUHPLVH� H[FHOHQWH� SHQWUX� R� SHUIRUPDQΌă� FRQWLQXă� ΊL� SXWHUQLFă� vQ� DQLL� XUPăWRUL�� Rezultatele 
H[FHSΌLRQDOe ale echipei noastre UHSUH]LQWă R�FRQILUPDUH�SHQWUX�WRΌL�stakeholderii Fă�VXQWHP�KRWăUkΌL�Vă�
PHQΌLQHP�SR]LΌLD�GH�OLGHU�SH�SLDΌD�GH]YROWăULORU�UH]LGHQΌLDOH�SUHPLXP�ΊL�FX�XWLOL]DUH�PL[Wă�ΊL�Vă�FRQWLQXăP�
Vă�RIHULP�DFΌLRQDULlor QRΊWUL�SURILWXUL�FRQVLVWHQWH��ÌQ� linie cu SROLWLFD�QRDVWUă�GH�GLYLGHQGH��&RQVLOLXO�GH�
$GPLQLVWUDΌLH�SURSXQH�$GXQăULL�*HQHUDOH�$QXDOH�D�$FΌLRQDULORU�R�GLVWULEXΌLH�GH����PLOLRDQH�OHL�vQ�GLYLGHQGH�
brute pentru 2021. În conformitate FX�SROLWLFD�QRDVWUă�GH�GLYLGHQGH�ΊL�DYkQG�vQ�YHGHUH�PDUMD�QHWă�GH�����
D�GH]YROWăULORU� UH]LGHQΌLDOH� vQ� ������QH�YRP�FRQFHQWUD�SH� UHLQYHVWLUHD�PDMRULWăΌLL� SURILWXULORr pentru a 
EHQHILFLD�GH�RSRUWXQLWăΌLOH�GH�FUHΊWHUH�DOH�SLHΌHL�ΊL�SHQWUX�D�FRQVWUXL�YDORDUH�DGăXJDWă SHQWUX�YRL�WRΌL�± 
VWDNHKROGHULL�QRΊWUL. 

9ă�LQYLWăP�Vă�FLWLΌL�5DSRUWXO�DQXDO�������XQGH�YHΌL�JăVL�GHWDOLL�GHVSUH�DFWLYLWDWHD�QRDVWUă�GH�DQXO�WUHFXW��
&D�R�FRQWLQXDUH�D�DFHVWXL�UDSRUW��vQ�SULPD�MXPăWDWH�D�DQXOXL�������YRP�SXEOLFD�XQ�UDSRUW�VXSOLPHQWDU�± 
5DSRUWXO�GH�VXVWHQDELOLWDWH�������vQ�FDUH�YHΌi DYHD�OD�GLVSR]LΌLH R�SHUVSHFWLYă�DVXSUD�PRGXOXL�vQ�FDUH�D�
IXQFΌLRQDW�2QH�8QLWHG�3URSHUWLHV�GLQ�SXQFW�GH�YHGHUH�(6*��9ă�PXOΌXPLP�Fă�VXQWHΌL�ONE vQ������ΊL�ne 
XLWăP�FX�vQFUHGHUH�OD�XQ �����H[FHOHQW�OD�%XUVD�GH�9DORUL�%XFXUHΊWL� 

Victor Căpitanu                            Andrei-Liviu Diaconescu       

co-CEO                       co-CEO 
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MESAJ DIN PARTEA 35(Ή(',17ELUI 
 

6WLPDΌL�DFΌLRQDUL��FOLHQΌL�ΊL�FROHJL� 

2021 a fost un an remarcabil pentru One United Properties, SHULRDGă vQ�FDUH�FRPSDQLD�QRDVWUă�D�SURVSHUDW�vQ 
pe mai multe planuri��LQFOXVLY�GH]YROWDUH�VWUDWHJLFă�ΊL�RUJDQL]DΌLRQDOă��FUHΊWHUHD�DIDFHULL�ΊL�SURILWDELOLWDWHD��ÌQ�
WLPS�FH�UDSRUWăP�SDWUX�WULPHVWUH FRQVHFXWLYH�UHFRUG��DP�UHXΊLW�Vă�DWUDJHP�DWkW�WDOHQWH�VHPQLILFDWLYH��FkW�ΊL�
LQYHVWLΌLL�GLUHFWH�din ΌDUă�ΊL�din VWUăLQăWDWH��UHGXFkQG�vQ�DFHODΊL�WLPS�ΊL�PDL�PXOW gradul nostru de îndatorare. 

Ne-am setat cele mai înalte standarde de sustenabilitate, impact asupra PHGLXOXL�ΊL�FDOLWDWH�DWkW�D�PDWHULDOHORU��
FkW�ΊL�D�DUKLWHFWXULL�vQ�WRDWH�GH]YROWăULOH QRDVWUH��&D�XUPDUH�D�DFHVWXL�DQJDMDPHQW��FOLHQΌLL��LQYHVWLWRULL�ΊL�colegii 
QRΊWUL�VH XLWă�vQ�XUPă OD�R�SHULRDGă�GH�GRXăVSUH]HFH�OXQL�H[FHSΌLRQDOe, iar Consiliul de $GPLQLVWUDΌLH�vPSUHXQă�
cu conducerea grupului se va asigura Fă�SHULRDGHOH�XUPăWRDUH�YRU�IL�R�FRQWLQXDUH�D�succesului înregistrat anul 
trecut. 

ÌQFUHGHUHD�QRDVWUă�vQ�YLLWRUXO�YHUGH�ΊL�VXVWHQDELO�DO�GRPHQLXOXL�LPRELOLDU�D�WUDQVIRUPDW�21(�vQWU-un 
lider în aceVW�VHJPHQW��ÌQ�WLPS�FH�FXOHJHP�URDGHOH�PXQFLL�QRDVWUH��QH�SUHJăWLP�DIDFHUHD�SHQWUX�
XUPăWRUXO�FDSLWRO�GH�FUHΊWHUH� 

În 2021, au existat câteva etape importante care ne-DX�FRQILUPDW�vQFUHGHUHD�vQ�PRGHOXO�QRVWUX�GH�DIDFHUL�ΊL�DX�
DUăWDW�DSUHFLHUHD�YDVWă�D�PXQFLL�QRDVWUH�GLQ�SDUWHD�FOLHQΌLORU�ΊL�D�SLHΌHORU�ILQDQFLDUH��ÌQ�SULPXO�UkQG��DP�finalizat 
un IPO de VXFFHV�ΊL�DP�GHYHQLW�D�WUHLD cea mai mare FRPSDQLH�DQWUHSUHQRULDOă�URPkQHDVFă�OLVWDWă�OD�%XUVD�GH�
9DORUL�%XFXUHΊWL��,32-ul a fost suprasubscris atât la nivelul LQYHVWLWRULORU�LQVWLWXΌLRQDOL�FkW�ΊL�GH�UHWDLO, cu cota de 
DORFDUH�JDUDQWDWă�pentru investitorii de retail VXEVFULVă�LQWHJUDO�vQ�PDL�SXΌLQ�GH�XQ�PLQXW��/D�VFXUW�WLPS�GXSă�
acel moment�� DP� IRVW� DGPLΊL� în PDL� PXOΌL� LQGLFL� DL� %XUVHL� GH� 9DORUL� %XFXUHΊWL�� LQFOXVLY� LQGLFHOH� %(7�� FDUH�
XUPăUHΊWH�FHOH�PDL�OLFKLGH�FRPSDQLL�OLVWDWH��0DL�WkU]LX�vQ�FXUVXO�DQXOXL��DFΌLXQLOH�2QH�8QLWHG�3URSHUWLHV�DX�LQWUDW�
vQ�LQGLFLL�)76(�*OREDO�$OO�&DS�ΊL�)76(�*OREDO�6PDOO�&DS��$VWă]L, One United Properties este una dintre cele mai 
DFRSHULWH�DFΌLXQL�URPkQHΊWL� 

ÌQ�DO�GRLOHD� UkQG��DIDFHUHD�QRDVWUă�D� UDSRUWDW�R�SHUIRUPDQΌă� UHPDUFDELOă�� AP�UHXΊLW� Vă�QH� FUHΊWHP�FLIUD�GH�
afaceri cu 109% comparativ cu anul anterior, atingând un prag istoric al veniturilor anuale consolidate de 1,120 
miliarde de lei (228 milioane de euro��� $WkW� vQ� VHJPHQWXO� UH]LGHQΌLDO�� FkW� ΊL� vQ� FHO� GH� ELURXUL�� YHQLWXULOH� ΊL�
profiturile au crescut semnificativ, conducând la un profit brut consolidat aproape triplu, de 604,4 milioane de 
lei (122,9 milioane de euro), în timp ce profitul net a ajuns la 509,7 milioane de lei (103,6 milioane de euro). 
(VWH� LPSRUWDQW�GH�PHQΌLRQDW� IDSWXO�Fă FUHΊWHUHD�ΊL�SHUIRUPDQΌD�QRDVWUă�DX� IRVW� realizate dDWRULWă modelului 
nostru de afaceri H[FHSΌLRQDO�GH�SXWHUQLF�ΊL�GH SR]LΌLD�ILQDQFLDUă VăQăWRDVă. PR]LΌLD�GH�QXPHUDU a fost aproape 
WULSOă, ajungând la 508,4 milioane de lei (102,7 milioane de euro��ΊL�DP�UHGXV�UDSRUWXO�loan-to-ratio cu 6pp SkQă�
la 24%. 

ÌQ�FHOH�GLQ�XUPă��XQ�GRPHQLX�HVHQΌLDO�Se care l-DP�DERUGDW�FX�VXFFHV�vQ������D�IRVW�vPEXQăWăΌLUHD�VWUXFWXULORU�
ΊL�SURFHVHORU�QRDVWUH� LQWHUQH�GH�JXYHUQDQΌă� FRUSRUDWLYă�� 3UHFXP�R�PXOWLQDΌLRQDOă GH� WDOLH�PRQGLDOă�� WUDWăP 
FKHVWLXQLOH�GH�JXYHUQDQΌă�FRUSRUDWLYă�ΊL�UHODΌLLOH�FX�LQYHVWLWRULL�FX�FHD�PDL PDUH�UHVSRQVDELOLWDWH��ÌQ�FRQVHFLQΌă��
DP�LQWURGXV�XQ�FDGUX�FXSULQ]ăWRU�SHQWUX�D�QH�DVLJXUD�Fă�FHOH�PDL�EXQH�SUDFWLFL�GH�JXYHUQDQΌă sunt implementate 
WHPHLQLF�ΊL�JHVWLRQDWH�FX�VkUJXLQΌă�vQ�JUXSXO�QRVWUX� 

3ULYLQG� vQ� YLLWRU�� H[SHUWL]D� QRDVWUă� vQ� GH]YROWDUHD de proiecte 
UH]LGHQΌLDOe��FX�XWLOL]DUH�PL[Wă�ΊL�ELURXUL��SUHFXP�ΊL�FRQFHQWUDUHD�
ΊL� SHUVLVWHQΌD� QRDVWUă� vQ� FHHD� FH� SULYHΊWH� FDOLWDWHD� ΊL�
sustenabilitatea GH]YROWăULORU�QRDVWUH�YRU�FRQWLQXD�Vă�VHUYHDVFă�
GUHSW� IXQGDΌLH� SH� WHUPHQ� OXQJ�� $FHVWH� DFWLYH� H[FHSΌLRQDOH� ΊL�
QHSUHΌXLWH�QH�YRU�SHUPLWH�Vă�construim case unice pentru familii 
ΊL� VSDΌLL� sustenabile pentru companii�� RIHULQG� vQ� DFHODΊL� WLPS�
SHUIRUPDQΌH�UHPDUFDELOH�DFΌLRQDULlor QRΊWUL� 

ÌQ� QXPHOH� &RQVLOLXOXL� GH� $GPLQLVWUDΌLH�� VXQWHP� PkQGUL� Vă�
sprijinim brandul ONE DVWă]L�ΊL�vQ�YLLWRU�ΊL�OH�PXOΌXPLP�FOLHQΌLORU��
colegilor ΊL� LQYHVWLWRULORU�QRΊWUL� SHQWUX� VSULMLQXO� ΊL�GHGLFDUHD� ORU�
FRQWLQXă� 

Claudio Cisullo 

3UHΊHGLQWH  
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DESPRE COMPANIE  
 
One United Properties este cel mai mare dezvoltator imobiliar de SURSULHWăΌL UH]LGHQΌLDOH ΊL mixte 
din România, listat la Bursa de Valori %XFXUHΊWL din iulie 2021. Compania este UHFXQRVFXWă pentru 
dezvoltarea de SURSULHWăΌL imobiliare sustenabile UH]LGHQΌLDOH� mixte ΊL de birouri în %XFXUHΊWL ΊL 
&RQVWDQΌD (Mamaia). Cu o UHSXWDΌLH de neegalat de dezvoltator premium, ONE UHDOL]HD]ă 
apartamente pentru FOLHQΌL cu venituri medii, medii-mari, mari ΊL foarte mari. ONE este un brand 
de lux ΊL este reprezentat de calitate, design, comunitate, sustenabilitate ΊL nu în ultimul rând ± 
de ORFDΌLLOH foarte râvnite. Toate FOăGLULOH ONE GHΌLQ FHUWLILFăUL superioare de sustenabilitate, 
HILFLHQΌă HQHUJHWLFă ΊL wellness, iar dezvoltatorul este premiat la numeroase gale ΊL FRQIHULQΌH în 
domeniu, atât la nivel LQWHUQDΌLRQDO� cât ΊL la nivel local. 

 

5(=,'(1,$/ 
'H]YROWăULOH emblematice, ORFDΌLLOH premium, calitatea, 
design-ul, FRPXQLWăΌLOH puternice ΊL sustenabilitatea 
UHSUH]LQWă nucleul SURSULHWăΌLORU UH]LGHQΌLDOH ale ONE. 

 

 

BIROURI 

'H]YROWăULOH de birouri ale ONE LQWHJUHD]ă un plan 
eficient din punct de vedere energetic, fiind FOăGLUL 
VăQăWRDVH ΊL sustenabile din punct de vedere al 
mediului, axate pe H[SHULHQΌD DQJDMDΌLORU ΊL pe starea 
lor de bine. 

 

 

COMERCIAL 

6SDΌLLOH comerciale aduc valoare vastelor FRPXQLWăΌL 
pe care One United Properties le GH]YROWă� oferind 
toate faciOLWăΌLOH ΊL serviciile necesare la doar FkΌLYD 
SDΊL.  

 

'HVLJQXO�LQWHULRU�UHSUH]LQWă�HVHQΌD�21(��7RDWH�GH]YROWăULOH�2QH�8QLWHG�3URSHUWLHV�VH�GLVWLQJ�SULQ�
GHVLJQXO�H[FHSΌLRQDO�UHDOL]DW�vPSUHXQă�FX�/HPRQ�,QWHULRU�'HVLJQ��SUREDELO�FHO�PDL�EXQ�VWXGLR�GH�
design interior din România.  
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REPERE CHEIE 
 
9LFWRU�&ăSLWDQX�ΊL�$QGUHL-/LYLX�'LDFRQHVFX�ΊL-DX�vQFHSXW�DFWLYLWDWHD�GH�LQYHVWLΌLL�LPRELOLDUH�vQ�DQXO�
�����ΊL�DX�GH]YROWDW�SULPXO�ORU�SURLHFW�UH]LGHQΌLDO�vQ�������ÌQFHSkQG�FX�DQXO�������&RPSDQLD�D�
demarat dezvoOWăULOH�în domeniul imobiliar VXE�EUDQGXO�Ä2QH´� 
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DOMENIUL DE ACTIVITATE 
 
STRATEGIE '(�&5(Ή7(5(�352),7$%,/Ă 

6WUDWHJLD� 2QH� 8QLWHG� 3URSHUWLHV� HVWH� GH� D� LQYHVWL� vQ� RSRUWXQLWăΌL� GH� GH]YROWDUH� SUHPLXP� FX�
perspective de profitabilitate VXVΌLQXWă�ΊL�GH�D�FRQVROLGD�SR]LΌLD�EUDQGXOXL�KLJK-end ONE atât pe 
SLDΌD�UH]LGHQΌLDOă��FkW�ΊL�SH�FHD�GH�ELURXUL� 

3ULQFLSDOHOH�GLUHFΌLL GH�DFΌLXQH�SHQWUX�D�UHDOL]D�DFHVW�OXFUX�VXQW� 

x 0HQΌLQHUHD poziΌiei de lider pe piaΌa imobiliară rezidenΌială, mixtă Ίi de birouri din 
România; 

x Valorificarea brandului high-end ΊL� a UHSXWDΌLei solide pentru expansiunea pe SLDΌD�
adreVDWă�VHJPHQWXO�GH�FOLHQΌL cu venituri medii, realizând vQ�DFHODΊL�WLPS�PDUMH�solide Ίi 
extinderea vQ�WRDWH�]RQHOH�%XFXUHΊWLXOXL�ΊL��SRWHQΌLDO��vQ�DOWH�RUDΊH�PDUL�GLQ�5RPkQLD�VDX�
din Europa; 

x Continuarea construirii unui portofoliu generator de venituri prin dezvoltăUL ΊL�� vQ�PRG�
RSRUWXQLVW��DFKL]LΌLRQDUHD�GH�SURSULHWăΌL�GH�ELURXUL�SUHPLXP�SHQWUX�D�EHQHILFLD�GH noile 
WHQGLQΌH�vQ�GRPHQLX�SULYLQG�WUHFHUHD FăWUH�ELURXUL�QRL��GH�FODVD�$�ΊL�bine amplasate; 

x 0HQΌLQHrea modelului GH�DIDFHUL�GH�JHQHUDUH�GH�QXPHUDU�FX�ULVF�VFă]XW��RSWLPL]kQG�vQ�
DFHODΊL�WLPS�VWUXFWXUD�FDSLWDOXOXL�ΊL�VSRULQG�UDQGDPHQWHOH�SHQWUX�DFΌLRQDUL� 

x 0HQΌLQHrea DQJDMDPHQWXO�IDΌă�GH�GH]YROWăUL�verzi ΊL�sustenabile; 
x &RPSDQLD�DUH�vQ�YHGHUH�Vă�ILH�XQXO�GLQWUH�FHL�PDL�DFWLYL�HPLWHQΌL�OLVWDΌL�OD�%XUVD�GH�9DORUL�

%XFXUHΊWL� contribuind OD�DGXFHUHD�GH� OLFKLGLWDWH�SH�SLDΌD� ORFDOă�GH�FDSLWDO�ΊL�VXVΌLQkQG�
UHFODVLILFDUHD�DFHVWHLD�vQ�3LDΌD�(PHUJHQWă� 

3,$$�5(=,'(1,$/Ă�Ì1����� 

Potrivit analizei SVN asupra 3LHΌHL�5H]LGHQΌLDOH�%XFXUHΊWL�în T4 2021, SXEOLFDWă în ianuarie 2022, 
�����D�IRVW�FHO�PDL�EXQ�DQ�GLQ�LVWRULD�PRGHUQă�SHQWUX�SLDΌD�UH]LGHQΌLDOă�ORFDOă��FX�XQ�UHFRUG�
DEVROXW�DO�WUDQ]DFΌLLORU�ILQDOL]DWH��XQ�posibil record vQ�OLYUăUL�ΊL�FHOH�PDL�EXQH�PRPHQWH�SHQWUX�
contractarea unui FUHGLW�LSRWHFDU�ΊL�FXPSăUDUHD�XQHL�QRL�ORFXLQΌH��3LDΌD�D�vQUHJLVWUDW�R�FUHΊWHUH�
GH�����IDΌă�GH�DQXO�WUHFXW�D�QXPăUXOXL�GH�XQLWăΌL�UH]LGHQΌLDOH�YkQGXWH�vQ������vQ�%XFXUHΊWL�ΊL�
,OIRY�ΊL�R�FUHΊWHUH�FX�����D QXPăUXOXL�GH�XQLWăΌL�UH]LGHQΌLDOH�YkQGXWH�vQ�5RPkQLD�vQ�DQVDPEOX��
9kQ]ăULOH�UHFRUG�VH�GDWRUHD]ă�FHOHL�PDL�EXQH�perioade din istorie privind accesarea de credite 
LSRWHFDUH�� FRQWH[WXOXL� LQIODΌLRQLVW� ULGLFDW�� SUHFXP� ΊL� GRULQΌHL� JHQHUDOH� D� SRSXODΌLHL� vQ� XUPD�
pandemiei de COVID-19 de a se muta în case mai mari. 

ÌQ�FHHD�FH�SULYHΊWH�OLYUăULOH��691�HVWLPHD]ă�Fă�QXPăUXO�GH�XQLWăΌL�OLYUDWH�HVWH�VLPLODU�FX�FHO�GLQ�
2020, întrucât activitatea dezvoltatorilor s-D�PHQΌLQXW�OD�DFHODΊL�QLYHO�LQWHQV�SH�SDUFXUVXO�DQXOXL�
trecXW�IDΌă�GH�������FkQG�V-D�vQUHJLVWUDW�XQ�UHFRUG�GH�OLYUăUL��691�HVWLPHD]ă�Fă�vQ�������SUHΌXO�
PHGLX�DO�XQLWăΌLORU�UH]LGHQΌLDOH�QRL�D�FUHVFXW�FX�����IDΌă�GH������ΊL�HVWH�GH�DΊWHSWDW�Vă�FUHDVFă�
vQ�DFHODΊL�ULWP�ΊL�vQ�������691�HVWLPHD]ă�Fă�FUHΊWHUHD�VH�YD�VLPΌL�PDL�SXΌLQ�SH�VHJPHQWXO�SLHΌHL�
de mijloc��FDUH�D�GHΌLQXW�SHVWH�����GLQ�QRXD�RIHUWă�vQ�������pe fondul FUHΊWHULL�SODIRQXOXL�GH�
SUHΌ�SHQWUX�FDUH�VH�DSOLFă�79$�GH���� 

'(=92/7Ă5,�5(=,'(1,$/( 

La 31 decembrie 2021, 2QH�8QLWHG�3URSHUWLHV�DYHD�vQ�ID]ă�GH�FRQVWUXFΌLH�GH]YROWăUL�FX�XQ�WRWDO�
GH�������GH�XQLWăΌL�UH]LGHQΌLDOH��FX�R�YDORDUH�WRWDOă EUXWă�GH�GH]YROWDUH��9%'� de 606 milioane 
de euro, care sunt estimate Vă�DGXFă un profit brut de 285 milioane de euro. În paralel, la 31 
decembrie 2021��2QH�8QLWHG�3URSHUWLHV�DYHD�vQ�ID]D�GH�SODQLILFDUH�GH]YROWăUL�FX�XQ�WRWDO�GH�������
GH�XQLWăΌL�UH]LGHQΌLDOH��FX�VBD total estimat la 759 milioane de euro, despre care se SUHFRQL]HD]ă 
Fă�YRU�aduce un profit brut de 304 milioane de euro. 

&OLHQΌLL�DYXΌL�vQ�YHGHUH�GH 2QH�8QLWHG�3URSHUWLHV�SHQWUX�VHJPHQWXO�UH]LGHQΌLDO�VXQW� 

� FOLHQΌL� FDUH� FDXWă� GH]YROWăUL� VLWXDWH� vQ� FHOH� PDL� H[FOXVLYLVWH� ]RQH� DOH� %XFXUHΊWLXOXL�
�+HUăVWUăX��)ORUHDVFD��3ULPăYHULL��'RUREDQΌL��.LVVHOHII���FRQVWUXLWH�GH�GH]YROWDWRUL�FX�o 
UHSXWDΌLH� H[FHOHQWă ΊL� FX H[SHUWL]ă� VHPQLILFDWLYă� SH� SLDΌD� UH]LGHQΌLDOă�� ce oferă� R 
DUKLWHFWXUă�ΊL�un design unic, precum ΊL�R�FDOLWDWH�VXSHULRDUă�D�SURGXVXOXL��$FHΊWL�FOLHQΌL�
au venituri lunare cuprinse între 5.000-10.000 de euro per familie sau mai mult. 
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� clienΌi în căutare de dezvoltări premium, situate în zonele centrale Ίi semicentrale ale 
BucureΊtiului, construite de dezvoltatori cu o reputaΌie excelentă, ideal un brand 
cunoscut, cu o experienΌă consistentă pe piaΌa rezidenΌială, si care oferă o calitate foarte 
bună D�SURGXVXOXL��$FHΊWL�FOLHQΌL�DX�YHQLWXUL�OXQDUH cuprinse între 2.000 - 5.000 de euro 
per familie. 

3LDΌD�UH]LGHQΌLDOă�HVWH�vPSăUΌLWă�vQ�XUPăWRDUHOH�� categorii: ultra-high-end, high-end, premium 
�YHQLW� PHGLX�� ΊL� DFFHVLELO�� 2QH� 8QLWHG� 3URSHUWLHV� RSHUHD]ă� la nivelul primelor 3 categorii. 
Dezvoltările One United Properties sunt cunoscute pentru calitatea clădirilor, finisajele premium, 
designul impecabil, precum Ίi infrastructura ΊL locaΌia excelentă. Acestea sunt motivele cheie 
SHQWUX� FDUH�2QH�8QLWHG� 3URSHUWLHV� HVWH� XQ� EUDQG� FăXWDW� GH� FOLHQΌLL� FDUH� GRUHVF� Vă� JăVHDVFă�
GH]YROWăUL�GH�FDOLWDWH�ΊL�VăQăWRDVH�XQGH�Vă�VH�VWDELOHDVFă�FX�IDPLOLLOH�ORU� 

3HQWUX� GLYHUVLILFDUHD� VWUXFWXULL� GH� FOLHQΌL�� 2QH� 8QLWHG�
3URSHUWLHV� D� GHFLV� Vă� VH� GH]YROWH� vQ� DOWe zone intens 
FăXWDWH��SUHFXP�&RWURFHQL�VDX�Timpuri Noi. În aceste zone, 
XQLWăΌLOH� VH� YkQG� OD� SUHΌXUL� PDL� PLFL� SH� PHWUX� SăWUDW 
FRPSDUDWLY�FX�]RQD�GH�1RUG�D�%XFXUHΊWLXOXL��RIHULQG�WRWXΊL�
FOLHQΌLORU� GHVLJQXO� ΊL� FDOLWDWHD� UHFXQRVFXWă� D One United 
Properties. 

'HVLJQXO� LQWHULRU�VXSHULRU�VH�DIOă� vQ�FHQWUXO�DIDFHULL�21(��
Toate dezvoltăULOH� 2QH� 8QLWHG� 3URSHUWLHV� VH� GLVWLQJ� SULQ�
GHVLJQXO� LQWHULRU� H[FHSΌLRQDO�� UHDOL]DW� GH� /HPRQ� ,QWHULRU�
Design. Lemon este o companie multi-SUHPLDWă�GH�GHVLJQ�
LQWHULRU�ΊL�DPHQDMăUL�FX�VHGLXO�vQ�%XFXUHΊWL��/HPRQ�D�SULPLW�
SUHPLL� SUHFXP�� Ä%HVW� ,QWHULRU� 'HVLJQ� 3ULYDWH� 5HVLGHQFH� 5RPDQLD´� ΊL� Ä%HVW� ,QWHULRU� 'HVLJQ�
$SDUWPHQW�5RPDQLD´�OD�(XURSHDQ�3URSHUW\�$ZDUGV�������Ä9LVLRQDU\�'HVLJQ´�OD�*DOD�3UHPLLORU�
&DVD�GH�/X[�VDX�Ä%HVW�'HVLJQ�IRU�/LYLQJ�6SDFH´�OD�gala ELLE 2014 Decoration Design Awards. 
One United Properties arH�XQ�SDUWHQHULDW�VWUDWHJLF�FX�/HPRQ�,QWHULRU�'HVLJQ�SULQ�FDUH�WRΌL�FOLHQΌLL�
ONE, atât pe VHJPHQWXO�UH]LGHQΌLDO��FkW�ΊL�SH�FHO�DO�ELURXULORU��EHQHILFLD]ă�GH�VHUYLFLLOH�JUDWXLWH�
de design interior oferite de Lemon. 

Pentru a deservi toate segmentele de piaΌă, One United Properties RIHUă FOLHQΌLORU trei variante 
de plată pentru apartamentele aflate în dezvoltare la momentul semnării promisiunii de vânzare 
± plata integrală, rate egale de 20% fiecare, împărΌite pe întreaga construcΌie, sau plata a 30% 
la semnare urmată de 70% la finalizarea dezvoltăULL��8OWLPD�RSΌLXQH�SHUPLWH�FOLHQΌLORU�Vă�DFFHVH]H�
FUHGLWH� LSRWHFDUH� SHQWUX� ILQDQΌDUHD� DFKL]LΌLLORU�� OăUJLQG� DVWIHO� VHPQLILFDWLY� ED]a GH� SRWHQΌLDOL�
FOLHQΌL� 

PROCESUL '(�'(=92/7$5(�5(=,'(1,$/Ă 

Înainte de a GHFLGH�DFKL]LΌLRQDUHD�WHUHQXOXL�SHQWUX�GH]YROWDUH��FRQGXFHUHD�UHDOL]HD]ă�R�DQDOL]ă�
DPăQXQΌLWă�D�RSRUWXQLWăΌLL�GH� LQYHVWLΌLH��FDUH�SRDWH�GXUD� vQWUH��-�� OXQL��$ELD�GXSă�DQDOL]D�GH�
IH]DELOLWDWH��GXH�GLOLJHQFH�XUEDQLVWLF�ΊL�MXULGLF��GHILQLUHD�ΊL�IHHGEDFN-ul GLQ�SDUWHD�SLHΌHL�DVXSUD�
FRQFHSWXOXL�DUKLWHFWXUDO��VH�LD�GHFL]LD�DVXSUD�LQYHVWLΌLHL� 

3URFHVXO�GH�YkQ]DUH�D�XQLWăΌLORU�ORFDWLYH�vQFHSH�FkW�PDL�FXUkQG�SRVLELO�GXSă�DXWRUL]DUHD�WHUHQXOXL�
SHQWUX�GH]YROWDUH��([LVWă�FD]XUL�FkQG�DQXPLWH�VXSUDIHΌH�DOH�XQXL�SURLHFt sunt vândute înainte de 
DFKL]LΌLRQDUHD� WHUHQXOXL� SHQWUX� GH]YROWDUH�� SHQWUX� D� DWUDJH� FDSLWDOXO� QHFHVDU� SHQWUX� DFKL]LΌLD�
WHUHQXOXL�� 9kQ]ăULOH� UHDOL]DWH� vQ� ID]HOH� LQFLSLHQWH� DOH� FRQVWUXFΌLHL� VXQW� XWLOL]DWH� SHQWUX� D�
suplimenta resursele financiare necesare e[HFXWăULL� OXFUăULORU�GH�FRQVWUXFΌLL�ΊL�SHQWUX�D�FUHΊWH�
rentabilitatea capitalului propriu. 

Promisiunile GH�YkQ]DUH�vQFKHLDWH�FX�FXPSăUăWRrii LQFOXG�XQD�GLQWUH�XUPăWRDUHOH�GRXă�YDULDQWH�
GH�SODWă��XQ�DYDQV�GH�����OD�VHPQDUH�ΊL�����SODWă la livrare, potrivite SHQWUX�FOLHQΌLL�FDUH�GRUHVF�
Vă�DFFHVH]H�ILQDQΌDUH�EDQFDUă��VDX�R�SODWă�D�SUHΌXOXL�vQ�UDWH�HJDOH�GH�����ILHFDUH��vPSăUΌLW�SH�
întreaga SHULRDGă�GH FRQVWUXFΌLH��DFHDVWD�GLQ�XUPă�DYkQG�FD�UH]XOWDW�SODWD�DSURDSH�LQWHJUDOă�D�
SUHΌXOXL�GXSă�VHPQDUHD�FRQWUDFWXOXL�GH�YkQ]DUH�SHQWUX�XQLWăΌLOH�ORFDWLYH�ILQDOL]DWH�� 
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(VWH�GLVSRQLELOă�ΊL�RSΌLXQHD�GH�SODWă������
la semnare. Strategia de vânzare a filialelor 
*UXSXOXL� YL]HD]ă� GH� UHJXOă� FUHΊWHUHD�
SURJUHVLYă�D�SUHΌXOXL�GH�YkQ]DUH�SH�PăVXUă�
ce dezvoltarea ajunge la anumite etape în 
H[HFXWDUHD� OXFUăULORU� GH� FRQVWUXFΌLH��
UHIOHFWkQG� FUHΊWHUHD� YDORULL� DVRFLDWă�
XQLWăΌLORU�ORFDWLYH�UHVSHFWLYH� 

2QH� 8QLWHG� 3URSHUWLHV� DUH� H[SHULHQΌă�
GRYHGLWă�vQ�JHVWLRQDUHD�ΊL�FRQWUROXO�WXWXURU�
HWDSHORU� GH� GH]YROWDUH� ΊL� YkQ]DUH� D� XQXL�
SURLHFW�ΊL�VH�ED]HD]ă�SH�XQ�SURFHV�VWULFW�GH�
verificare înainte de a investi într-o 
SURSULHWDWH� ΊL� GH� D� LQLΌLD� SURLHFWDUHD� ΊL�
FRQVWUXFΌLD�XQXL�SURLHFW��$FHDVWă�H[SHULHQΌă�
HVWH�vPEXQăWăΌLWă�ΊL�PDL�PXOW�GH� 

x DJHQΌLD� LPRELOLDUă� VXEVLGLDUă�� 6NLD�
5HDO� (VWDWH�� FDUH� HVWH� LPSOLFDWă� vn 
ILHFDUH� HWDSă� D� GH]YROWăULL� XQXL�
SURLHFW� UH]LGHQΌLDO�� JHVWLRQkQG� vQ�
SULPXO�UkQG�YkQ]DUHD��vQFKLULHUHD�ΊL�
DVLVWHQΌD� FOLHQΌLORU� vQ� OHJăWXUă� FX�
SURSULHWăΌLOH�2QH�8QLWHG�3URSHUWLHV�ΊL�DOH�ILOLDOHORU�VDOH�ΊL 

x practica integrată de arhitectură, asigurată de X Architecture and Engineering Consult, 
subsidiara One United Properties, cunoscută ca o firmă de arhitectură inovatoare în 
Romania, care îi permite sa combine designul inteligent cu managementul afacerilor Ίi 
tehnologiei, atât în modelul operaΌional cât Ίi în clădirile dezvoltate. 

0RGHOXO� GH� DIDFHUL� DO� 2QH� 8QLWHG� 3URSHUWLHV� LQFOXGH� XWLOL]DUHD� GLVFLSOLQDWă� ΊL� VLVWHPDWL]DWă� D�
FRQWUDFWRULORU�H[WHUQL�ΊL�D�ILOLDOHORU��FHHD�FH�SHUPLWH�&RPSDQLHL�Vă�DLEă�R�FDSDFLWDWH�FUHVFXWă�GH�
DEVRUEΌLH�D�PLΊFăULORU�FLFOLFH�DOH�SLHΌHL��FRPELQDWă�FX�PHFDQLVPH�GH�FRQWURO�FDUH� vL�SHUPLW�Vă�
VXSUDYHJKH]H�ΊL�Vă�PRQLWRUL]H]H�IXUQL]RULL�H[WHUQL��3URFHVXO�GH�GH]YROWDUH�HVWH�vQFRUSRUDW�RUJDQLF�
vQ�YDORULOH�&RPSDQLHL�ΊL�HVWH�HVHQΌLDO�SHQWUX�FDSDFLWDWHD�DFHVWHLD�GH�D�OLYUD�SURGXVH�GH�vQDOWă�
cDOLWDWH�OD�WLPS�ΊL�vQ�PRG�HILFLHQW�GLQ�SXQFWul de vedere al costurilor. 

SUSTENABILITATEA '(=92/7Ă5,/25�5(=,'(17,$/( 

3ULRULWDWHD�2QH�8QLWHG�3URSHUWLHV�HVWH�vPEXQăWăΌLUHD�FRQVWDQWă�D�SDUDPHWULORU�GH]YROWăULORU�21(�
SHQWUX� D� GHVHUYL� PDL� ELQH� PHGLXO� ΊL�� vQ� FRQVHFLQΌă�� FRPXQLWăΌLOH�� ÌQ� ILHFDUH� DQ�� &RPSDQLD�
LQYHVWHΊWH�vQ�UHGXFHUHD�LPSDFWXOXL�QHJDWLY�DVXSUD�PHGLXOXL�DO�GH]YROWăULORU�VDOH�ΊL�vQ�UHVSHFWarea 
mediului vQFRQMXUăWRU�� 2QH� 8QLWHG� 3URSHUWLHV� LQRYHD]ă� IRORVLQG� PDWHULDOH� UDILQDWH��
vPEXQăWăΌLQGX-ΊL�SURFHVHOH�ΊL�VWUăGXLQGX-VH�PHUHX�Vă-ΊL�HGXFH�SDUWHQHULL�ΊL�Oocatarii. 

2QH�8QLWHG�3URSHUWLHV�HVWH�PHPEUX�DO�5RPDQLDQ�*UHHQ�%XLOGLQJ�&RXQFLO��5*%&���R�RUJDQL]DΌLH�
FDUH� SURPRYHD]ă� UHVSRQVDELOLWDWHD� IDΌă� GH� PHGLX� ΊL� HILFLHQΌD� HQHUJHWLFă�� 'LQ� ������ WRDWH�
GH]YROWăULOH�UH]LGHQΌLDOH�DOH�2QH�8QLWHG�3URSHUWLHV�VXQW�Ä*UHHQ�+RPHV´�FHUWLILFDWH�GH�5%*&��FDUH�
QHFHVLWă�UHVSHFWDUHD�GHSOLQă�D�XUPăWRDUHORU�FULWHULL�GH�PHGLX� 

x sortare pentru reciclare in Ίantier; 
x VSDΌLL�WHUDVDWH� 
x RSWLPL]DUHD�FRQVXPXOXL�GH�DSă�SULQ�LULJDUH HILFLHQWă� 
x conectare la sisteme BMS inteligente; 
x XQLWăΌL�sanitare eficiente cu debit redus; 
x HOLPLQDUHD�SROXăULL�OXPLQRDVH�SULQ�LQVWDODUHD�GH�OăPSL�/('� 
x utilizarea materialelor de FRQVWUXFΌLL durabile precum FăUăPLGă(Caparol <1 g/l faΌă de 

standardul de 30 g/l ); 
x HGXFDΌLH� SHQWUX� IXQFΌLRQDUHD� VXVWHQDELOă� D� FOăGLULL �HILFLHQΌă� HQHUJHWLFă�� VRUWDUHD�

GHΊHXULORU��FRPSRVW�HWF��� 
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Potrivit Cushman & Wakefield Echinox Bucharest Office T4 2021 Marketbeat, în T4 2021 au fost 
OLYUDWH�GRXă�QRL�FOăGLUL�GH�ELURXUL�vQ�%XFXUHΊWL��XQD�GLQWUH�FHOH�GRXă�ILLQG�SULPD�ID]ă�D�GH]YROWăULL�
PL[WH�2QH�&RWURFHQL�3DUN���������PS�*/$���$FHDVWD�D�DGXV�RIHUWD�WRWDOă�QRXă�vQ������OD���������
PS��FHHD�FH�FRUHVSXQGH�XQHL�FUHΊWHUL�GH�����IDΌă�GH������ Astfel, stocul GH�ELURXUL�GLQ�%XFXUHΊWL�
D�DMXQV�OD������PLOLRDQH�PS��H[FOX]kQG�FOăGLULOH�ocupate de proprietari), rata de neocupare a 
FUHVFXW�XΊRU�SkQă�OD��������([LVWă�vQFă�XQ�GHFDODM�PDUH�vQ�FHHD�FH�SULYHΊWH�FOăGLULOH�GH�ELURXUL�
GH�FODVă�$�ΊL�%��FX�UDWH�GH�QHRFXSDUH�GH�������ΊL�����SHQWUX�ELURXULOH�GH�FODVD�$�ΊL��UHVSHFWLY��
B. 

2�DFWLYLWDWH�WRWDOă�GH�OHDVLQJ�GH��������PS�D�IRVW�vQUHJLVWUDWă�vQ�7��������GXFkQG�DVWIHO�FHUHUHD�
WRWDOă�SHQWUX������OD���������PS��vQ�FUHΊWHUH�FX�����IDΌă�GH�������2FXSDUHD�QHWă��H[FOX]kQG�
reînnRLULOH��D�DYXW�R�SRQGHUH�DQXDOă�GH������XQ�QLYHO�PDL�ULGLFDW�GHFkW�vQ�DQXO�SUHFHGHQW��������
&HL�PDL�DFWLYL�FKLULDΊL�vQ������DX�YHQLW�GLQ�7UDQVSRUW�	�7HOHFRPXQLFDΌLL �����FRWD�GH�SLDΌă�GLQ�
WRWDOXO� DEVRUEΌLHL��� 6ăQăWDWH & Farmaceutice ������ΊL�0DQXIDFWXUă/Industrie (7%). Având în 
vedere pipeline-ul H[LVWHQW�ΊL�SRWHQΌLDOXO�GH�DEVRUEΌLH�DO�VSDΌLLORU�GH�ELURXUL�GLVSRQLELOH�vQ�SUH]HQW��
H[LVWă�XQ� LQGLFLX�SXWHUQLF� Fă�YROXPHOH�DQXDOH�GH�DEVRUEΌLH�GH�SHVWH���������PS�YRU� deveni 
normă vQ�XUPăWRULL��-5 ani. 

În prezent VXQW�vQ�FRQVWUXFΌLH�QRL�FOăGLUL�GH�ELURXUL�FX�R�VXSUDIDΌă�WRWDOă�GH�DSUR[LPDWLY���������
PS�ΊL�VH�DΊWHDSWă�Vă�ILH�OLYUDWH�vQ������ΊL�������XQ�SLSHOLQH�XΊRU UHGXV�vQ�FRPSDUDΌLH�FX�SHULRDGD�
2020 ± 2021. One Cotroceni Park Faza II este una dintre cele mai impoUWDQWH�OLYUăUL�DQXQΌDWH în 
XUPăWRULL�GRL�DQL� 

ÌQ�FHHD�FH�SULYHΊWH�FKLULLOH�SULQFLSDOH�GLQ�%XFXUHΊWL��&XVKPDQ�	�:DNHILHOG�HVWLPHD]ă�Fă�DFHVWHD�
DX� UăPDV� VWDELOH� vQ� 7��� YDULLQG� vQWUH� �����-������ HXUR�PS�OXQă� vQ� ]RQD�&%'�� vQ� WLPS� FH� VH�
vQUHJLVWUHD]ă� YDORUL� GH�17,50-������ HXUR�PS�OXQă în centru Ίi sub-SLHΌHOH� Floreasca ± Barbu 
VăcăUHVFX��GHRDUHFH�HVWH�DΊWHSWDWă�R�PLFă�FUHΊWHUH�SHQWUX�]RQD�&%'�SkQă� OD�VIkUΊLWXO�DQXOXL�
2022. 

'(=92/7Ă5,LE DE BIROURI 

3H�ED]D�VXFFHVXOXL�VăX�pe segmentul UH]LGHQΌLDO��2QH�8QLWHG�3URSHUWLHV�D�LQWUDW�SH�VHJPHQWXO�GH�
ELURXUL�vQ�QRLHPEULH������SULQ�DFKL]LΌLD�2QH�1RUWK�*DWH��21(�VH�FRQFHQWUHD]ă�SH�GH]YROWDUHD�GH�
birouri de gradul A, vizând o GLA GH���������PS�SkQă�OD�ILQHOH�DQXOXL�������'LQWUH�DFHVWHD��
101.000 mS�DX�IRVW�ILQDOL]DΌL�OD����GHFHPEULH�������VXSUDIDΌă�reprezentaWă GH�VSDΌLXO�GH�ELURXUL�
de închiriat de la: One Cotroceni Park Faza I, One Tower, One North Gate ΊL�2QH�+HUăVWUăX�
Office��9DORDUHD� WRWDOă�GH�SLDΌă�D� VHJPHQWXOXL�GH�ELURXUL� OD� ���GHFHPEULH� 2021 este de 279 
milioane de euro��$OΌL��������PS�VXQW�SURJUDPDΌL�SHQWUX�ILQDOL]DUH�OD�VIkUΊLWXO�DQXOXL�������vQ�
XUPD� OLYUăULL� 2QH� &RWURFHQL� 3DUN� )D]D� ,,�� &RPSDQLD� HVWLPHD]ă� Fă�� OD� ILQDOL]DUH�� SRUWRIROLXO�
FRQVROLGDW�YD�DYHD�R�YDORDUH�WRWDOă�HVWLPDWă�GH�SLDΌă�GH�SHVWH�����GH�PLOLRDQH�GH�HXUR�ΊL�YD�
genera cca. 25 de milioane de euro venituri din chirii. 

&UHΊWHUHD�vQ�FDGUXO�SRUWRIROLXOXL�GH�ELURXUL�21(�HVWH�JHQHUDWă�GH�WUHL�YHFWRUL� 

x 7HQGLQΌD�SXWHUQLFă�D�FRUSRUDΌLLORU�FDUH�SURILWă�GH�RSRUWXQLWDWHD�SHULRDGHL�GH�SDQGemie 
pentru a-ΊL�UHGHVHQD�vQWUHDJD�VWUDWHJLH�LPRELOLDUă�FRUSRUDWLYă�ΊL�SHQWUX�D�VH�PXWD�GH�OD�
FOăGLULOH�GH�JHQHUDΌLH�PDL�YHFKH�OD�FHOH�QRL��PRGHUQH��SHQWUX�D�IDFH�XSJUDGH� 

x Necesitatea de a oferi confort VăQăWRV�SHQWUX�SHUVRQDO, pentru a-i atrage înapoi la birou, 
de unde Ίi motivul pentru SULRULWL]DUHD�SURSULHWăΌLORU�FHUWLILFDWH�/(('�ΊL�:(//�� 

x 1HFHVLWDWHD� GH� D� DFFHVD� IXQFΌLL� LQWHJUDWH� SUHFXP� UH]LGHQΌLDOH� ΊL� FRPHUFLDOH� vQ� FDGUXO�
DFHOHLDΊL�GH]YROWăUL�� UHGXFkQG�DVWIHO� WLPSXO�GH�QDYHWă�ΊL�RIHULQG� IDFLOLWăΌL� vQ�Dpropierea 
casei; 

x 6WUDWHJLD�GH�D�XUPD�R�GLVWULEXΌLH�GH�ELURXUL�hub-and-spoke vQ�vQWUHJ�RUDΊXO��GHVFKLGHUHD�
mai multor birouri satelit noi pentru a reduce semnificativ WLPSXO�GH�QDYHWă�DO�DQJDMDΌLORU��
SURPRYkQG�XQ�PHGLX�GH�ELURX�DSURDSH�GH�DFDVă� 

Segmentul dH�ELURXUL�DUH�R�LPSRUWDQΌă�VWUDWHJLFă�SHQWUX�2QH�8QLWHG�3URSHUWLHV�vQWUXFkW�DUH�vQ�
YHGHUH�vQFKLULHUHD�GH�VSDΌLL�SH�WHUPHQ�PHGLX�ΊL�OXQJ��PLQLP���DQL��FRQWUDFWH�SUHIHUDWH��-10 ani), 
oferind un venit periodic previzibil, completând modelul de afaceri de dezvROWDUH�UH]LGHQΌLDOă� 
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SUSTENABILITATEA '(=92/7Ă5,/25�'(�%,5285, 

7RDWH�FOăGLULOH�GH�ELURXUL�GH]YROWDWH�GH�2QH�8QLWHG�3URSHUWLHV�VXQW�FHUWLILFDWH�VDX�SUH-certificate 
FRQIRUP�FHUWLILFăULL�:(//�+HDOWK�DQG�6DIHW\�ΊL�/(('�3ODWLQXP�GH�FăWUH�86�*UHHQ�%XLOGLQJ�&RXQFLO��
XQD�GLQWUH�FHOH�PDL�H[LJHQWH�FHUWLILFăUL�SULYLQG�LPSDFWXO�ΊL�SHUIRUPDQΌD�DVXSUD�PHGLXOXL��ÌQ�SOXV��
obiectivul de sustenabilitate DO�SRUWRIROLXOXL�GH�ELURXUL�HVWH�Vă�GHYLQă�FRPSOHW�QHXWUX�vQ�emisiile 
de FDUERQ�SkQă�OD�VIkUΊLWXO�DQXOXL�������ILLQG�VXSXV�FHUWLILFăULL�/(('�=(52�&$5%21�SHQWUX�WRDWH�
activele noi de birou. 
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  '(=92/7Ă5,/(�ONE UNITED PROPERTIES 
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STRUCTURA GRUPULUI 
One United Properties SA este holdingul Grupului. Activitatea Grupului se GHVIăΊRDUă prin 
intermediul filialelor. Compania-PDPă�VXSUDYHJKHD]ă��FR-LPSOHPHQWHD]ă��SUHFXP�ΊL�atragH�ΊL�
DVLJXUă�IRQGXUL�SHQWUX�LPSOHPHQWDUHD�SURLHFWHORU�GH�GH]YROWDUH� 

Principalele filiale ale One United Properties SA sunt prezentate mai jos. Aceste companii au fost 
vQILLQΌDWH�VDX�DFKL]LΌLRQDWH�FX�VFRSXO�GH�D� vQGHSOLQL�DQXPLWH�VDUFLQL� ± fie implementarea unor 
GH]YROWăUL� VSHFLILFH�� ILH� DVLVWDUHD� vQ� SURFHVXO� GH� GH]YROWDUH�� vQFKLULHUH� ΊL�VDX� YkQ]DUH� GH�
DSDUWDPHQWH�VDX�SURSULHWăΌL�GH�ELURXUL��/D����GHFHPEULH 2021, Grupul era format din 31 de filiale 
consolidate integral. 

Numele filialei Activitate 'HΌLQHUH�OD�
31.12.2021 

One Modrogan SRL Dezvoltator imobiliar în %XFXUHΊWL 99,99% 

One Peninsula SRL Dezvoltator imobiliar îQ�%XFXUHΊWL 100% 

One Charles de Gaulle Residence SRL Dezvoltator imobiliar îQ�%XFXUHΊWL 99,99% 

One Herastrau Plaza SRL Dezvoltator imobiliar îQ�%XFXUHΊWL 98,00% 

One Verdi Park SA Dezvoltator imobiliar îQ�%XFXUHΊWL 95,00% 

X Architecture & Engineering Consult SRL 
Servicii de DUKLWHFWXUă�SHQWUX�SURLHFWH�GH�
JUXS�ΊL�QRQ-grup 80,00% 

One Mircea Eliade Properties SRL Dezvoltator imobiliar îQ�%XFXUHΊWL 100% 

One Long Term Value SRL Dezvoltator imobiliar îQ�%XFXUHΊWL 98,00% 

One Herastrau Towers SRL Dezvoltator imobiliar îQ�%XFXUHΊWL 100,00% 

One Cotroceni Park SRL Dezvoltator imobiliar îQ�%XFXUHΊWL 80,00% 

Skia Real Estate SRL 6HUYLFLL�RSHUDΌLRQDOH�± dezvoltare proiecte 51,00% 

One Lake District SRL Dezvoltator imobiliar îQ�%XFXUHΊWL 98,00% 

One North Gate SA Dezvoltator imobiliar îQ�%XFXUHΊWL 62.405% 

One United Tower SA Dezvoltator imobiliar îQ�%XFXUHΊWL 70,24% 

Neo 1Floreasca Lake SRL Dezvoltator imobiliar îQ�%XFXUHΊWL 80,59% 

Neo Mamaia SRL Dezvoltator imobiliar Constanta 82,33% 

Neo Timpuri Noi SRL Dezvoltator imobiliar îQ�%XFXUHΊWL 82,33% 

Neo Herastrau Park SRL Dezvoltator imobiliar îQ�%XFXUHΊWL 82,00% 

One Floreasca Towers SRL Dezvoltator imobiliar îQ�%XFXUHΊWL 99,98% 

One Long Term Investments SRL Dezvoltator imobiliar îQ�%XFXUHΊWL 100,00% 

One Carpathian Lodge ± Magura SRL Hotel Boutique 66,72%2 

One Cotroceni Park Office SA Dezvoltator imobiliar îQ�%XFXUHΊWL 57,25% 

One Cotroceni Park Office Faza 2 SA Dezvoltator imobiliar îQ�%XFXUHΊWL 57,25% 

One Cotroceni Park Office Faza 3 SA Dezvoltator imobiliar îQ�%XFXUHΊWL 80,00% 

One Mamaia SRL Dezvoltator imobiliar Constanta 99,98% 

One Lake Club SRL Dezvoltator imobiliar îQ�%XFXUHΊWL 100% 

One High District SRL Dezvoltator imobiliar îQ�%XFXUHΊWL 100% 

One Proiect 3 SRL Dezvoltator imobiliar îQ�%XFXUHΊWL 100% 

One Proiect 4 SRL Dezvoltator imobiliar îQ�%XFXUHΊWL 100% 
 

1 ÌQFHSkQG�FX�QRLHPEULH�������2QH�8QLWHG�3URSHUWLHV�D�GHFLV�Vă�UHQXQΌH�OD�PDUFD�1(2�GLQ�FDX]D�GLILFXOWăΌLL�GH�D-O�SR]LΌLRQD�OD�XQ�QLYHO�FRQFXUHQW�FX�21(��vQ�
FLXGD� FDOLWăΌLL� vQDOWH� ΊL� D� GHVLJQXOXL� SURGXVXOXL�� ÌQ� FRQVHFLQΌă�� WRDWH� GH]YROWăULOH care au folosit numele NEO au fost rebranduite. Noile denumiri sunt 
XUPăWRDUHOH��2QH�0DPDLD�1RUG��IRVWa Neo Mamaia), One Floreasca Vista (fosta Neo Floreasca Lake), One Timpuri Noi (fosta Neo Timpuri Noi).  
2 3DUWLFLSDΌLe GHΌLQXWă�GH�2QH�/RQJ�7HUP�,QYHVWPents SRL. 
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One Proiect 5 SRL Dezvoltator imobiliar îQ�%XFXUHΊWL 100% 

One Proiect 7 SRL Dezvoltator imobiliar îQ�%XFXUHΊWL  100% 
 
În 2021, aX� IRVW� vQILLQΌDWH� ΊDSWH� ILOLDOe: One High District SRL, One Lake Club SRL, One 
Carparhian Lodge- 0DJXUD�65/��2QH�3URLHFW���65/��FDUH�YD�IL�UHGHQXPLWă�vQ�2QH�$WKHQHH�SRL) 
SUHFXP�ΊL�WUHL�shell companies (companii inactive) pentru proiecte viitoare One Proiect 4 , One 
3URLHFW���ΊL�2QH�ProiecW����1HR�3URSHUWLHV�'HYHORSPHQW�6$�D�IRVW�GL]ROYDWă�ΊL��vQ�FRQVHFLQΌă��
2QH�8QLWHG�3URSHUWLHV�GHΌLQH�GLUHFW�DFΌLXQL�OD�IRVWHOH�ILOLDOH�1(2�SHQWUX�D�VLPSOLILFD�VWUXFWXUD�
holdingului. Neo Downtown Properties SRL, shell company, D�IRVW�YkQGXWă. 
 

  



Raport anual 2021 | One United Properties SA 
 
 

 16 

ACIONARI ΉI CAPITAL SOCIAL 
 
2QH�8QLWHG�3URSHUWLHV�6$�HVWH�R� VRFLHWDWH�SH�DFΌLXQL� FRQVWLWXLWă� vQ� FRQIRUPLWDWH� FX� OHJLOH�GLQ�
5RPkQLD��ÌQ�XUPD�XQHL�,32�GH�VXFFHV��vQ�FDGUXO�FăUHLD�FRPSDQLD�D�atras 260 de milioane de lei, 
One United Properties s-D�OLVWDW�SH�3LDΌD�3ULQFLSDOă a %XUVHL�GH�9DORUL�%XFXUHΊWL�SH����LXOLH������ 
 
În 2021, capitalul social al One United Properties a fost majorat în urma IPO-ului, care a avut 
loc în perioada 22 iunie ± 2 iulie 2021. În urma IPO-ului, capitalul social al One United Properties 
D�IRVW�PDMRUDW�FX�������������DFΌLXQL�RUGLQDUH��FX�R�YDORDUH�QRPLQDOă�GH����� OHL� ILHFDUH�ΊL�R�
YDORDUH�QRPLQDOă�WRWDOă�GH������������OHL� 
 
La data de 20 decembrie 2021��DFΌLXQLOH�JUDWXLWH��GLVWULEXLWH�vQ�SURSRUΌLH�GH���QRL�DFΌLXQL�DORFDWH�
pentru ILHFDUH���DFΌLXQL�ONE GHΌLQXWH��DX�IRVW�vQFăUFDWH�vQ�FRQWXULOH�DFΌLRQDULORU��ÌQ�XUPD�DFHVWHL�
RSHUDΌLXQL�� FDSLWDOXO� VRFLDO� DO� 2QH� 8QLWHG� 3URSHUWLHV� HVWH� GH� ��������������� OHL� vPSăUΌLW� vQ�
��������������DFΌLXQL�RUGLQDUH�FX�R�YDORDUH�QRPLQDOă�GH�����OHL�SH�DFΌiune. 
 
ÌQ� FRQVHFLQΌă�� FDSLWDOXO� VRFLDO� DO� 2QH� 8QLWHG� 3URSHUWLHV� OD� ��� GHFHPEULH� ����� HUD� GH�
514.828.058,80 OHL�vPSăUΌLW�vQ���������������DFΌLXQL�FX�R�YDORDUH�QRPLQDOă�GH�����OHL�SH�DFΌLXQH��
/D����GHFHPEULH�������2QH�8QLWHG�3URSHUWLHV�DYHD�������GH�DFΌLRQDUL��6WUXFWXUD�DFΌLRQDULDWXOXL�
companiei era XUPăWRDUHD� 
 
 
 

 
 

Andrei-Liviu Diaconescu Ίi Victor Căpitanu, DFΌLRQDULL fondatori ai One United Properties sunt 
vPSUHXQă DFΌLRQDULL majoritari ai One United Properties, fiecare dintre ei deΌinând 29,7580% din 
Societate, free-float-XO� ILLQG� GH� ���������� 2QH� 8QLWHG� 3URSHUWLHV� GHΌLQHD� ���� GH� DFΌLXQL��
reprezentând 0,00003% din capitalul social, la 31 decembrie 2021. 

$FHDVWă� PDMRUDUH� V-a dDWRUDW� RSHUDΌLXQLL� GH� PDMRUDUH� D� FDSLWDOXOXL� VRFLDO� ΊL� SOăΌLL� DFΌLXQLORU�
JUDWXLWH�vQ�GDWD�GH����GHFHPEULH�������&HOH�����GH�DFΌLXQL�DX�IRVW�DWULEXLWH�2QH�8QLWHG�3URSHUWLHV�
DXWRPDW� SULQ� DFXPXODUHD� GH� IUDJPHQWH� GH� DFΌLXQL� UH]XOWDWH� GLQ� DOJRULWPXO� XWLOL]DW� SHntru 
majorare (5:�����FDUH�DX�IRVW�SOăWLWH�vQ�QXPHUDU�DFΌLRQDULORU��3ULQ�XUPDUH��2QH�8QLWHG�3URSHUWLHV�
QX� D� DFKL]LΌLRQDW� DFHVWH� DFΌLXQL� GHRDUHFH� DX� IRVW� vQFăUFDWH� DXWRPDW� pe fondul RSHUDΌLXQLL� GH�
PDMRUDUH�D�FDSLWDOXOXL�VRFLDO��7RDWH�DFΌLXQLOH�DX�IRVW�SOăWLte integral. 

  

Andrei-Liviu Diaconescu prin 
OA Liviu Holding Invest SRL 
(29,7580%) 

Victor Căpitanu prin Vinci Ver 
Holding SRL (29,7580%) 

Marius Mihail Diaconu 
(5,0846%) 

Investitori 
individuali 

(15,8347%) 

Persoane juridice 
(13,328%) 

CC Trust AG 
(6,2367%) 
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ONE LA BURSA DE VALORI BUCUREΉTI 
 
2IHUWD�3XEOLFă�,QLΌLDOă�SHQWUX�DFΌLXQLOH�2QH�8QLWHG�3URSHUWLHV�D�DYXW�ORF�vQ�SHULRDGD����LXQLH�± 2 
LXOLH�������/D�ILQDOXO�ΊHGLQΌHL�GH�WUDQ]DFΌLRQDUH�GLQ���LXOLH�D�IRVW�VWDELOLW�SUHΌXO�ILQDO�GH�RIHUWă�Se 
DFΌLXQH��OD������OHL�SH�DFΌLXQH��VWDELOLQGX-se astfel evaluarea companiei post-IPO la 2,86 miliarde 
lei. În cadrul IPO-ului, One United Properties a atras 260 de milioane de lei de la investitorii de 
OD�%XUVD�GH�9DORUL�%XFXUHΊWL��$FΌLXQLOH�6RFLHWăΌLL�DX�debutat SH�3LDΌD�3ULQFLSDOă�D�%XUVHL�GH�9DORUL�
sub simbolul ONE la 2 iulie 2021. 

Din ���LXOLH�������DFΌLXQLOH�21(�VXQW�vQ�PRG�FRQVWDQW�SULQWUH�FHOH�PDL�WUDQ]DFΌLRQDWH�LQVWUXPHQWH�
ILQDQFLDUH� OD�%XUVD�GH�9DORUL�%XFXUHΊWL��9DORDUHD�PHGLH�]LOQLFă�WUDQ]DFΌLRQDWă� SHQWUX�DFΌLXQLOH�
21(� vQWUH���� LXOLH�ΊL����GHFHPEULH 2021 a fost de 1.858.448 lei. La 31 decembrie 2021, One 
8QLWHG�3URSHUWLHV�DYHD�������GH�DFΌLRQDUL��R�FUHΊWHUH�FX�����IDΌă�GH�,32� 

&UHΊWHUHD�DFWLYLWăΌLL�GH�WUDQ]DFΌLRQDUH�FX�DFΌLXQL�21(�vQ�FXUVXO�DQXOXL������D�IRVW�GHWHUPLQDWă�
de factori multipli, precum LQFOXGHUHD�DFΌLXQLORU�vQ�LQGLFLL�GH�UHIHULQΌă�ORFDOL�ΊL�UHJLRQDOL��DFRSHULUHD�
H[WLQVă� D� FHUFHWăULL� FRPSDQLHL� GH� FăWUH� DQDOLΊWL� ORFDOL� ΊL� LQWHUQDΌLRQDOL� ΊL� D� IRVW� VXVΌLQXWă� vQ�
continuare de serviciile de Market Making furnizate de BRK Financial Group. 

Includerea în indicii %(7�ΊL�)76( 

În data de 20 septembrie 2021 ��DFΌLXQLOH�2QH�8QLWHG�3URSHUWLHV�DX�LQWUDW�vQ�PDL�PXOΌL�LQGLFL�DL�
%XUVHL� GH� 9DORUL� %XFXUHΊWL�� %(7�� %(7-TR, BET-BK, BET-XT, BET-XT-75� ΊL� %(7� 3OXV�� &HO�PDL�
LPSRUWDQW�GLQWUH�HOH��LQGLFHOH�%(7��XUPăUHΊWH�HYROXΌLD�FHORU�PDL�OLFKLGH�FRPSDQLL�OLVWDWH�OD�%XUVD�
de 9DORUL� %XFXUHΊWL� �%9%�� ΊL� LQFOXGH� ��� GH� FRPSDQLL� GH� WRS�� 3RQGHUHD� DFΌLXQLORU�2QH�8QLWHG�
Properties în indicele BET este în prezent de 1,68%. Mai multe informDΌLL�$,&,�. 

ÌQ�GDWD�GH����GHFHPEULH�������DFΌLXQLOH�2QH�8QLWHG�3URSHUWLHV�DX�LQWUDW�vQ�LQGLFHOH�)76(�*OREDO�
All Cap. Indicele FTSE Global All Cap este un LQGLFH�SRQGHUDW�vQ�IXQFΌLH�GH�FDSLWDOL]DUHD�SLHΌHL�
FDUH�UHSUH]LQWă�SHUIRUPDQΌD�DFΌLXQLORU�FX�FDSLWDOL]DUH�PDUH��PHGLH�ΊL�PLFă�GLQ�SLHΌHOH�JOREDOH�
GH]YROWDWH�ΊL�HPHUJHQWH��ÌQ�SOXV��DFΌLXQLOH�21(�DX�IRVW�DGăXJDWH�ΊL�vQ�FRPSRQHQΌD�)76(�*OREDO�
Small Cap, segmeQWXO�FX�FDSLWDOL]DUH�PLFă�GLQ�XQLYHUVXO�)76(�*OREDO�(TXLW\�,QGH[��ΊL�)76(�*OREDO�
7RWDO�&DS��FDUH�LQFOXGH�FRPSDQLL�GH�GLPHQVLXQL�PDUL��PHGLL��PLFL�ΊL�PLFUR. 0DL�PXOWH�LQIRUPDΌLL�
AICI.  

$FRSHULUH�DQDOLΊWL 

2QH�8QLWHG�3URSHUWLHV�HVWH�XQD�GLQWUH� FHOH�PDL�DFRSHULWH�DFΌLXQL� URPkQHΊWL�� DYkQG���DQDOLΊWL�
financiari: Dumitru Procopovici (BT Capital Partners), Camil Apostol (Goldring), Florin-Adrian 
Ciocoi, (Ipopema Securities), Adrian-Cosmin Patruti (Raiffeisen Bank), Alina David (Swiss 
&DSLWDO���ΊL�-DNXE�&DLWKDPO��:RRG�	�&R�. 

Parteneriat cu Raiffeisen Bank 

ÌQFHSkQG�FX���LDQXDULH�������2QH�8QLWHG�3URSHUWLHV�EHQHILFLD]ă�GH�VHUYLFLLOH�GH�PDUNHW�PDNHU�
5DLIIHLVHQ�%DQN�,QWHUQDWLRQDO�$*��9ROXPXO�PLQLP�FRUHVSXQ]ăWRU�FRWDΌLLORU�IHUPH�GH�WLS�ELG-ask 
IXUQL]DWH�GH�5DLIIHLVHQ�%DQN�,QWHUQDWLRQDO�HVWH�GH���������GH�DFΌLXQL��GLIHUHQΌD�PD[LPă�vQWUH�
ELG�ΊL�DVN�ILLQG�GH��������5DLIIHLVHQ�IXUQL]HD]ă�VHUYLFLL�GH�PDUNHW�PDNLQJ�SH�SDUFXUVXO�D�FHO�SXΌLQ�
70% dintr-R� VHVLXQH� GH� WUDQ]DFΌLRQDUH�� 2QH� 8QLWHG� 3URSHUWLHV� FRQWLQXă�� GH� DVHPHQHD�� Vă�
beneficieze de aceste servicii furnizate de BRK Financial Group. 0DL�PXOWH�LQIRUPDΌLL�$,&,�  

În plus, în temeiul acordului, afiliatul Raiffeisen Bank International, Raiffeisen Centrobank AG, a 
ODQVDW�ΊL�SDWUX�SURGXVH�VWUXFWXUDWH�± GRXă�FHUWLILFDWH�WXUER�ORQJ�ΊL�GRXă�GUHSWXUL�GH�RSΌLXQH�GH�
WLS�FDOO��ZDUUDQW��FDUH�DX�FD�DFWLY�VXSRUW�DFΌLXQLOH�21(. 0DL�PXOWH�LQIRUPDΌLL�$,&,� 

 

https://www.one.ro/ro/blog/actiunile-one-united-properties-intra-in-indicele-bet/
https://www.one.ro/en/blog/one-united-properties-shares-enter-the-bet-index/
https://www.one.ro/ro/blog/actiunile-one-united-properties-intra-in-indicele-ftse-global-all-cap/
https://www.one.ro/ro/blog/actiunile-one-united-properties-intra-in-indicele-ftse-global-all-cap/
https://bvb.ro/infocont/infocont21/ONE_20211222184933_RO-ONE-Raport-Curent-41-2021.pdf
https://bvb.ro/infocont/infocont22/ONE_20220201103039_RO-ONE-Raport-Curent-7-2022.pdf
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ÌQ�������2QH�8QLWHG�3URSHUWLHV�QX�ΊL-D�UăVFXPSăUDW�SURSULLOH�DFΌLXQL��1LFLXQD�GLQWUH�ILOLDOHOH�2QH�
8QLWHG�3URSHUWLHV�QX�GHΌLQHD�DFΌLXQL�ONE la 31 decembrie 2021.  

One United Properties nu avea REOLJDΌLXQL�FRUSRUDWLYH�HPLVH�OD����decembrie 2021. În T1 2021, 
One United PURSHUWLHV� D� UDPEXUVDW�� FX� ��� OXQL� vQDLQWH� GH� VFDGHQΌă�� REOLJDΌLXQL� FRUSRUDWLYH�
necotate în valoare de 17 milioane de euro FăWUH�IRQGXO�SULYDW�GH�GDWRULL�&9,�'RP�0DNOHUVNL��
vPSUHXQă�FX�1REOH�)XQGV�7),��2EOLJDΌLXQLOH�DYHDX�R�VFDGHQΌă�GH���DQL�ΊL�DX�IRVW�UDPEursate cu 
���OXQL�vQDLQWH�GH�D�DMXQJH�OD�VFDGHQΌă��0DL�PXOWH�LQIRUPDΌLL�$,&,�  

 

  

https://www.one.ro/en/blog/one-united-properties-prepays-the-eur-20-million-bonds/
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STRUCTURA ORGANIZAIONALĂ 
 

$GXQDUHD�*HQHUDOă�D�$FΌLRQDULORU este cel mai înalt organism de decizie al 6RFLHWăΌLL. Compania 
HVWH� FRQGXVă� GH� XQ� Consiliu de AGPLQLVWUDΌLH� IRUPDW� GLQ� ΊDSWH� PHPEUL� ai Consiliului de 
AGPLQLVWUDΌLH�FDUH�VXQW�UHVSRQVDELOL�vQ�PRG�FROHFWLY�SHQWUX�VWUDWHJLD�ΊL�GH]YROWDUHD�FRPSDQLHL��
SUHFXP�ΊL supHUYL]HD]ă HFKLSD�GH�FRQGXFHUH�H[HFXWLYă� 

2SHUDΌLXQLOH� &RPSDQLHL� VXQW� vPSăUΌLWH� vQ� PDL� PXOWH� GHSDUWDPHQWH�� 'H]YROWDUH� 3URLHFWe, 
$UKLWHFWXUă�� 8UEDQLVP��'HVLJQ�� )LQDQFLDU�� -XULGLF�� 9kQ]ăUL�� /HDVLQJ��0DUNHWLQJ�� 3RVW-vânzare, 
5HODΌLL�FX�LQYHVWLWRULL��,QYHVWLΌLL��$VVHW�0DQDJHPHQW�ΊL�5HVXUVH�8PDQH��6WUXFWXUD�RUJDQL]DWRULFă�
D�2QH�8QLWHG�3URSHUWLHV�HVWH�SUH]HQWDWă�PDL�MRV� 

 
CONSILIUL DE ADMINISTRATIE 

Consiliul de Administratie al One United Properties este format din cinci membri neexecutivi 
precum si din doi membri executivi, Victor Capitanu Ίi Andrei-Liviu Diaconescu, co-fondatorii 
FRPSDQLHL��3DWUX�PHPEUL�DL�&RQVLOLXOXL�VXQW�LQGHSHQGHQΌL��IRUPkQG�DVWfel o majoritate. 

)XQFΌLD�GH�3UHΊHGLQWH�DO�&RQVLOLXOXL� GH�$GPLQLVWUDΌLH�D� IRVW�GHΌLQXWă�GH�GRPQXO�'UDJRΊ-Horia 
0DQGD�SkQă� OD�GDWD�GH����PDL�������FkQG�GRPQXO�&ODXGLR�&LVXOOR�D� IRVW�QXPLW�3UHΊHGLQWH�DO�
&RQVLOLXOXL�GH�$GPLQLVWUDΌLH� 

Membrii Consiliului de AdPLQLVWUDΌLH�OD����GHFHPEULH 2021 VXQW�SUH]HQWDΌL�PDL�MRV��0DQGDWHOH�
WXWXURU�PHPEULORU�&RQVLOLXOXL�GH�$GPLQLVWUDΌLH�H[SLUă�OD������������ 

 

CLAUDIO CISULLO 

3UHΊHGLQWH�DO�&RQVLOLXOXL�GH�$GPLQLVWUDΌLH��LQGHSHQGHQW 

1ăVFXW�vQ�������GO��&LVXOOR�HVWH�IRQGDWRUXO�ΊL�SUHΊHGLQWHOH�&&�7UXVW�*URXS�
AG, un birou familial DFWLY� OD�QLYHO� LQWHUQDΌLRQDO��LQYHVWLW� vQ�VHFWRDUHOH de 
biotehnologie, DYLDΌLH� SULYDWă, agrement, farmaceutice, servicii 
SURIHVLRQDOH��LPRELOLDUH�ΊL�WHKQRORJLH��&X�SHVWH����GH�DQL GH�H[SHULHQΌă�vQ�
ILQDQΌDUH� FRUSRUDWLYă�� IX]LXQL� ΊL� DFKL]LΌLL�� FDSLWDO� GH� ULVF� ΊL� FDSLWDO� SULYDW��
GRPQXO�&LVXOOR�VH�QXPăUă�SULQWUH�FHL�PDL�ERJDΌL�����GH�RDPHQL�GLQ�(OYHΌLD�
ΊL�HVWH�XQ�LQYHVWLWRU�DFWLY�SH�SLDΌD�LPRELOLDUă�UH]LGHQΌLDOă�ΊL�FRPHUFLDOă�GLQ�
România.  

'RPQXO�&LVXOOR�D�IRVW�QXPLW�0HPEUX�DO�&RQVLOLXOXL�GH�$GPLQLVWUDΌLH�DO�2QH�
8QLWHG�3URSHUWLHV�OD������������ΊL�3UHΊHGLQWH�DO�&RQVLOLXOXL�GH�$GPLQLVWUDΌLH�
DO�2QH�8QLWHG�3URSHUWLHV�OD�������������LDU�PDQGDWXO�VăX�DFWXDO�HVWH valabil 
SkQă�OD�31.05.2022. 

AFΌLXQL�21(�GHΌLQXWH�OD������������ �������������GHΌLQXWH�SULQ�&&�7UXVW�
Group AG. 
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VICTOR CĂPITANU 

Membru executiv al Consiliului GH�$GPLQLVWUDΌLH 

1ăVFXW�vQ�������9LFWRU�HVWH�FR-IRQGDWRU�ΊL�PHPEUX�H[HFXWLY�DO�&RQVLOLXOXL�
de AGPLQLVWUDΌLH� DO� 2QH� 8QLWHG� 3URSHUWLHV�� FRRUGRQkQG� DFWLYLWăΌLOH� GH�
YkQ]ăUL��PDUNHWLQJ�ΊL�LQYHVWLΌLL�  

Victor GHΌLQH�DWHVWDUH�&)$��R�GLSORPă�vQ�)LQDQΌH�ΊL�%ăQFL�GH�OD�Academia de 
6WXGLL�(FRQRPLFH�GLQ�%XFXUHΊWL�ΊL�D�XUPDW�XQ�SURJUDP�GH�([HFXWLYH�3ULYDWH�
(TXLW\�OD�8QLYHUVLWDWHD�+DUYDUG�ΊL�XQ�SURJUDP�GH�([HFXWLYH�OD�6LQJXODULW\�
University din Silicon Valley. 

9LFWRU� &ăSLWDQX� D� IRVW� QXPLW� vQ� IXQFΌLD� GH� 0HPEUX� DO� &RQVLOLXOXL� de 
$GPLQLVWUDΌLH�DO�2QH�8QLWHG�3URSHUWLHV�vQ�GDWD�GH������������ 

1XPăU�GH�DFΌLXQL�21(�GHΌLQXWH�OD��������������������������GHΌLQXWH�SULQ�
Vinci Ver Holding SRL. 

 

ANDREI-LIVIU DIACONESCU 

Membru executiv al Consiliului GH�$GPLQLVWUDΌLH 

1ăVFXW�vQ�������$QGUHL�HVWH�FR-IRQGDWRU�ΊL�0HPEUX�([HFXWLY�DO�&RQVLOLXOXL�
GH� $GPLQLVWUDΌLH� DO� 2QH� 8QLWHG� 3URSHUWLHV�� FRRUGRQkQG� DFWLYLWăΌLOH� GH�
2SHUDΌLXQL��)LQDQFLDUH�ΊL�-XULGLFH��$QGUHL�GHΌLQH�XQ�(0%$�GH�OD�$6(%866�ΊL�
R�GLSORPă�vQ�GUHSW�LQWHUQDΌLRQDO�GH�Oa Universitatea din Macedonia, Salonic. 

$QGUHL� 'LDFRQHVFX� D� IRVW� QXPLW� vQ� IXQFΌLD� GH� 0HPEUX� DO� &RQVLOLXOXL� GH�
$GPLQLVWUDΌLH�DO�2QH�8QLWHG�3URSHUWLHV�OD�����������. 

1XPăU�GH�DFΌLXQL�21(�GHΌLQXWH�OD��������������������������GHΌLQXWH�SULQ�
OA Liviu Holding Invest SRL. 

 

MARIUS MIHAIL DIACONU 

0HPEUX�QHH[HFXWLY�DO�&RQVLOLXOXL�GH�$GPLQLVWUDΌLH��LQGHSHQGHQW 

1ăVFXW�vQ�������GRPQXO�'LDFRQX�HVWH�XQ�LQYHVWLWRU�DFWLY�ΊL�H[HFXWLY�FX�R�
H[SHULHQΌă�GH�SHVWH����GH�DQL��3URLHFWHOH�VDOH�DFRSHUă�VăQăWDWHD�animalelor, 
LPRELOLDUH�� ,7�� DJULFXOWXUă�� GLYHUWLVPHQW�� VHUYLFLL� LQGXVWULDOH� ΊL� DX� IRVW�
GH]YROWDWH�vQ�(XURSD��$VLD�ΊL�68$��0DULXV�HVWH�IRQGDWRUXO��������ΊL�&(2�DO�
$OWLXV�65/�� OLGHU�GH�SLDΌă�SHQWUX�SURGXVH�GH�VăQăWDWH�DQLPDOă�ΊL�FHO�PDL�
mare importator din RRPkQLD��FX�R�SUH]HQΌă�UHJLRQDOă�FDUH�LQFOXGH�%XOJDULD�
ΊL�0ROGRYD��'RPQXO�'LDFRQX�HVWH�OLFHQΌLDW�vQ�0DUNHWLQJ�GH�OD�$FDGHPLD�GH�
6WXGLL�(FRQRPLFH�%XFXUHΊWL�������� 

'RPQXO� 'LDFRQX� D� IRVW� QXPLW� vQ� IXQFΌLD� GH� 0HPEUX� DO� &RQVLOLXOXL� GH�
$GPLQLVWUDΌLH�DO�2QH�8QLWHG Properties în data de 28.09.2020. 

1XPăU�GH�DFΌLXQL�21(�GHΌLQXWH�OD������������������������. 

 

ADRIANA-ANCA DAMOUR 

0HPEUX�QHH[HFXWLY�DO�&RQVLOLXOXL�GH�$GPLQLVWUDΌLH��LQGHSHQGHQW 

1ăVFXWă�vQ�������GRDPQD�'DPRXU�HVWH�&(2�OD�'&UDLJ�5HDO�(VWDWH��)RVWă�
PHPEUă�D�&RQVLOLXOXL�GH�$GPLQLVWUDΌLH al Carrefour România, ea a coordonat 
DFWLYLWăΌLOH�GH�H[WLQGHUH�D�DIDFHULL�FRPSDQLHL��$QWHULRU��HD�D�GHΌLQXW�GLYHUVH�
IXQFΌLL�GH�GLUHFWRU�OD�&DUUHIRXU�3URSHUW\�5RPkQLD��FRQGXFând echipele de 
H[SDQVLXQH�ΊL�GH]YROWDUH�vQ�VXVΌLQHUHD�XQHLD�GLQWUH�FHOH�PDL�UDSLGH�H[WLQGHUL�
DOH�*UXSXOXL�&DUUHIRXU��'RDPQD�'DPRXU�D�REΌLQXW�XQ�0%$�OD�,0'�vQ�������
GXSă�FH�D�DEVROYLW�6FLHQFH�32��,(3�3DULV��vQ������ΊL�R�GLSORPă�6XPPD�FXP�
Laude la InstitutuO�)UDQFH]�5RPkQ�GH�'UHSW�,QWHUQDΌLRQDO�DO�$IDFHULORU� vQ�
2000. 
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'RDPQD�'DPRXU�D� IRVW�QXPLWă�PHPEUă�D�&RQVLOLXOXL� GH�AGPLQLVWUDΌLH�DO�
One United Properties la 09.05.2016 

'RDPQD�'DPRXU�QX�GHΌLQHD�QLFLR�DFΌLXQH�21(�la 31.12.2021. 

 

GABRIEL-IONUT DUMITRESCU 

0HPEUX�QHH[HFXWLY�DO�&RQVLOLXOXL�GH�$GPLQLVWUDΌLH 

1ăVFXW�vQ�������GRPQXO�'XPLWUHVFX�HVWH�XQ�SLRQLHU�vQ�LQGXVWULD�LPRELOLDUă�
URPkQHDVFă�ΊL�XQXO�GLQWUH�FHL�PDL�H[SHULPHQWDΌL�VSHFLDOLΊWL�5(�GH�ELURXUL�GLQ�
ΌDUă��(O�D�IRQGDW�(XULVNR���������XQ�EURNHU�ORFDO�GH�5(��FDUH�D�FUHVFXW�vQ�
zece ani la 14 milioane de dolari vQ�YHQLWXUL��ΊL�%6S (2003), cea mai mare 
ILUPă� GH� PDQDJHPHQW� 5(� GLQ� 5RPkQLD�� 'XSă� ce s-a retras din aceste 
DIDFHUL��GRPQXO�'XPLWUHVFX�D�vQILLQΌDW�(OHPHQW�'HYHORSPHQW���������XQXO�
GLQWUH�FHL�PDL�DFWLYL�GH]YROWDWRUL�5(�GLQ�5RPkQLD��ΊL�D�vQFKHLDW�XQ�SDUWHQHULDW�
cu OUP pentru a construi divizia de birouri a firmei. 

'RPQXO�'XPLWUHVFX� D� IRVW� QXPLW� vQ� IXQFΌLD� GH� 0HPEUX� DO� &RQVLOLXOXL� GH�
$GPLQLVWUDΌLH�DO�2QH�8QLWHG�3URSHUWLHV�OD�GDWD�GH������������ 

'RPQXO�'XPLWUHVFX�QX�GHΌLQHD�QLFLR�DFΌLXQH�21(�la 31.12.2021. 

 

DRAGOΉ-HORIA MANDA 

0HPEUX�QHH[HFXWLY�DO�&RQVLOLXOXL�GH�$GPLQLVWUDΌLH��LQGHSHQGHQW 

1ăVFXW� vQ� ������ Gomnul Manda este PUHΊHGLQWHOH� &RQVLOLXOXL� GH�
$GPLQLVWUDΌLH� DO� 3DWULa %DQN� ΊL� 0DQDJLQJ� 3DUWQHU� DO� Axxess Capital. Are 
SHVWH����DQL�GH�H[SHULHQΌă�vQ�private equity în zona de Sud-Est a Europei 
ΊL� XQ� LVWRULF� LPSUHVLRQDQW� FD� PUHΊHGLQWH�Membru în cadrul consiliilor de 
DGPLQLVWUDΌLH� DOe diferitelor fonduri de private equity, precum Romanian 
$PHULFDQ� (QWHUSULVH� )XQG�� %DONDQ� $FFHVVLRQ� )XQG� ΊL� (PHUJLQJ� (XURSH�
Accession Fund. În cariera sa, domnul Manda a supervizat LQYHVWLΌLL� GH�
capital de peste 200 de milioane de euro în industrii precum IT, retail, 
VHUYLFLL�ILQDQFLDUH��HQHUJLH�ΊL�SURGXFΌLH� 

'RPQXO�0DQGD�D�IRVW�QXPLW�0HPEUX�DO�&RQVLOLXOXL�GH�$GPLQLVWUDΌLH�DO�2QH�
United Properties la 24.04.2019. 

1XPăU�GH�DFΌLXQL�21(�GHΌLQXWH�OD����������������������� 

Niciunul dintre membrii Consiliului de AGPLQLVWUDΌLH�DO�2QH�8QLWHG�3URSHUWLHV�QX�D�IRVW�LQWHU]LV�
GH�FăWUH�R�LQVWDQΌă�Vă�RFXSH�R�IXQFΌLH�vQ�calitate de PHPEUX�DO�FRQVLOLXOXL�GH�DGPLQLVWUDΌLH�VDX�
DO�FRQVLOLXOXL�GH�VXSUDYHJKHUH�DO�XQHL�FRPSDQLL� vQ�XOWLPLL���DQL�ΊL�QLFL�QX�DX�H[LVWDW�FD]XUL�GH�
insolYHQΌă��OLFKLGDUH��IDOLPHQW�VDX�FD]XUi administrative speciale în oricare dintre Companiile în 
FDUH�SHUVRDQHOH�GH�PDL�VXV�DX�IRVW�PHPEUL�DL�FRQVLOLXOXL�GH�DGPLQLVWUDΌLH�VDX�DL�FRQVLOLXOXL�GH�
supraveghere. În ultimii 5 ani nu au existat litigii sau proceduri administrative în care membrii 
&RQVLOLXOXL�GH�$GPLQLVWUDΌLH�2QH�8QLWHG�3URSHUWLHV�Vă�IL�IRVW�LPSOLFDΌL�vQ�FRQWH[WXO�DFWLYLWăΌLL�ORU�vQ�
cadrul emitentului, sau cu privire la capacitatea acestora de a-ΊL� vQGHSOLQL�DWULEXΌLLOH� vQ�FDGUXO�
emitentului.  

1X�H[LVWă�QLFLXQ�DFRUG��vQΌHOHJHUH�VDX�OHJăWXUă�GH�IDPLOLH�vQWUH�RULcare dintre membrii Consiliului 
GH�$GPLQLVWUDΌLH�ΊL�RULFH�DOWă�SHUVRDQă�GDWRULWă FăUHLD�D�IRVW�QXPLW�DGPLQLVWUDWRU�DO�FRPSDQLHL� 

 
COMITETE CONSULTATIVE 

&RQVLOLXO�GH�$GPLQLVWUDΌLH�D�vQILLQΌDW�&RPLWHWXO�GH�5HPXQHUDUH�ΊL�&RPSHQVDUH��&RPLWHWXO�GH�5LVF�
ΊL�$XGLW��SUHFXP�ΊL�$XGLWXO�,QWHUQ�vQ�������vQDLQWH�GH�,32� 

$WkW�&RPLWHWXO�GH�5HPXQHUDUH�ΊL�&RPSHQVDUH��FkW�ΊL�&RPLWHWXO�GH�5LVF�ΊL�$XGLW�DX�vQ�FRPSRQHQΌD�
lor WUHL�PHPEUL�DL�&RQVLOLXOXL�GH�$GPLQLVWUDΌLH��GLQWUH�FDUH�XQXO�HVWH�DOHV�PUHΊHGLQWH� 

 



Raport anual 2021 | One United Properties SA 
 
 

 22 

Membrii Comitetului GH�5LVF�ΊL�$XGLW�OD����GHFHPEULH������HUDX� 

x Dragos-Horia Manda, PreΊedinte 
x Marius-Mihail Diaconu, Membru 
x Adriana-Anca Damour, Membru 

Membrii Comitetului de NRPLQDOL]DUH�ΊL�Remunerare la 31 decembrie 2021 erau: 

x Claudio Cisullo, PUHΊHGLQWH 
x Victor Căpitanu, Membru 
x Marius-Mihail Diaconu, Membru 

 

&21'8&(5($�(;(&87,9Ă 

Biografiile aferente lui 9LFWRU�&ăSLWDQX�ΊL�$QGUHL-/LYLX�'LDFRQHVFX��FDUH�DFΌLRQHD]ă�vQ�FDOLWDWH�GH�
co-CEO ai One United Properties, sunt prezentate mai sus. 

 

 

COSMIN SAMOILA 

Director Financiar 

Cosmin este CFO al One United Properties din 2021. Are peste 17 ani de 
H[SHULHQΌă�vQ�PDL�PXOWH�UHJLXQL�ΊL�OLQLL�GH�DIDFHUL��$�IRVW�WLPS�GH���DQL�&)2�
al Grupului 6L[W� 5RPkQLD� ΊL� ��� DQL� OD� $GDPD� +ROGLQJ� *URXS� �SDUWH� D�
Immofinanz AG) unde, în calitate de DireFWRU� &RQWUROOLQJ� ΊL� 0DQDJLQJ�
Director, a coordonat toate aspectele financiare a peste 60 de active, situate 
vQ� 5RPkQLD� ΊL�PDL�PXOWH� ΌăUL� GLQ� sud-estul (XURSHL�� &RVPLQ�ΊL-a început 
FDULHUD�SURIHVLRQDOă�OD�(UQVW�	�<RXQJ��XQGH�D�IRVW�DXGLWRU�VHQLRU��$�DEVROYLt 
$FDGHPLD�GH�6WXGLL�(FRQRPLFH��HVWH�H[SHUW�FRQWDELO�DXWRUL]DW�vQ�5RPkQLD�ΊL�
membru ACCA. 

AFΌLXQL�21(�GHΌLQXWH�OD������������ 275.535. 

 

BEATRICE DUMITRAΉCU 

CEO Divizia RezidenΌială 

Beatrice s-D�DOăWXUDW�2QH�8QLWHG�3URSHUWLHV�vQ������FD�GLUHFWRU�GH�YkQ]ăUL��
(VWH�XQ�GLUHFWRU�LPRELOLDU�FX�vQDOWă�FDOLILFDUH��ΉL-D�vQFHSXW�FDULHUD�LPRELOLDUă�
vQ� ����� OD� (XULVNR�� FD� EURNHU� UH]LGHQΌLDO�� 'RL� DQL� PDL� WkU]LX�� D� GHYHQLW�
director al DepartamentuluL�5H]LGHQΌLDO��FX�XQ�SRUWRIROLX�GH�SHVWH�������GH�
XQLWăΌL�UH]LGHQΌLDOH�GH�YkQ]DUH��(XULVNR�D�IRVW�DFKL]LΌLRQDWă�GH�&%�5LFKDUG�
(OOLV� vQ� ����� SHQWUX� ��� GH� PLOLRDQH� GH� GRODUL�� 'H� DWXQFL�� %HDWULFH� ΊL-a 
FRQVWUXLW�R�FDULHUă�DOăWXUL�GH�XQLL�GLQWUH�FHL�PDL�PDUL�GH]YROWDWRUL�UH]LGHQΌLDOL�
români, precum Conarg Real Estate, Adama, Sirius International, Tiriac 
Imobiliare, RO-IS International Development, Romconsulting, Anchor 
*URXS�ΊL�FKLDU�DFΌLRQkQG�LQGHSHQGHQW�WLPS�GH�GRL�DQL� 

1XPăUXO�GH�DFΌLXQL�21(�GHΌLQXWH�OD������.2021: 272.397. 

 

MIHAI PĂDUROIU 

CEO Divizia de Birouri 

Mihai s-D�DOăWXUDW�2QH�8QLWHG�3URSHUWLHV�vQ�QRLHPEULH�������$UH�R�FDULHUă�
vQGHOXQJDWă SH� SLDΌD� LPRELOLDUă� ORFDOă�� vQ� XQHOH� GLQWUH� FHOH� PDL� PDUL�
FRPSDQLL� LQWHUQDΌLRQDOH� GH� FRQVXOWDQΌă�� 3H� SDUFXUVXO� FHORU� ��� DQL� GH�
activitate în domeniul imobiliar, a fost implicat în numeroase procese de 
UHORFDUH�DWkW�SHQWUX�FRPSDQLL�PXOWLQDΌLRQDOH��FkW�ΊL�ORFDOH��WUDQ]DFΌLRQkQG�
SHVWH���������PS�GH�ELURXUL�vQ�WRDWă�DFHDVWă�SHULRDGă� 
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0LKDL�HVWH�OLFHQΌLDW�vQ�5HODΌLL�(FRQRPLFH�,QWHUQDΌLRQDOH�GH�OD�$FDGHPLD�GH�
6WXGLL� (FRQRPLFH� ΊL� HVWH� PHPEUX� DO� 5,&6� ����� �5R\DO� ,QVWLWXWLRQ� RI�
Chartered Surveyors). 

1XPăU�GH�DFΌLXQL�21(�GHΌLQXWH�OD���������������������GHΌLQXWH�SULQ�30$�
PRIME PROPERTY CONSULTING SRL. 

 

VICTOR SAVI-NIMS 

Director Juridic 

Victor este Director Juridic al One United Properties din decembrie 2019. 
(VWH�XQ�DYRFDW�H[SHULPHQWDW��FX�R�SHUVSLFDFLWDWH�SXWHUQLFă�SHQWUX�DIDFHUL��
GREkQGLWă� SULQ� FRRUGRQDUHD� LPRELOLDUă� ΊL� FRQVWUXFΌLL� LQWHJUDWH�� IX]LXQL� ΊL�
DFKL]LΌLL��VHUYLFLL�EDQFDUH�ILQDQΌDUH��SUHFXP�ΊL�VHUYLFLL�MXULGLFH�FRUSRUDWLYH�ΊL�
comerciale. A lucrat în cadrul Mitel & Partners, unde a gestionat FOLHQΌL�
LQWHUQDΌLRQDOL� vQ� SURLHFWH� LPRELOLDUH� ΊL� de 0	$�� ΊL� FX� $OH[DQGULRQ�*URXS��
unde a coordonat Departamentul Juridic. A absolvit Facultatea de Drept 
Nicolae Titulescu dLQ�%XFXUHΊWL�ΊL�GHΌLQH�XQ�//0�vQ�'UHSWXO�$IDFHULORU�ΊL�XQ�
0DVWHU�vQ�(FRORJLH�ΊL�'H]YROWDUH�'XUDELOă�GH�OD�8QLYHUVLWDWHD�GLQ�%XFXUHΊWL�
± &DWHGUD�81(6&2�&RXVWHDX��9LFWRU�HVWH�PHPEUX�DO�%DURXOXL�%XFXUHΊWL�ΊL�
DO�$VRFLDΌLHL�1DΌLRQDOH�D�$YRFDΌLORU�GLQ�5RPkQLD� 

1XPăU�GH�DFΌLXQL�21(�GHΌLQXWH�OD��������������������� 

Niciunuia dintre membrii echipei executive nu i s-D�LQWHU]LV�vQ�XOWLPLL���DQL�GH�FăWUH�LQVWDQΌă�Vă�
vQGHSOLQHDVFă� IXQFΌLD� GH� 0HPEUX� DO� XQXL� &RQVLOLX� GH� $GPLQLVWUDΌLH� VDX� DO� unui Consiliu de 
6XSUDYHJKHUH�� ÌQ� XOWLPLL� �� DQL�� QX� DX� H[LVWDW� FD]XUL� GH� LQVROYHQΌă�� OLFKLGDUe, faliment sau 
DGPLQLVWUDUH�VSHFLDOă�D�VRFLHWăΌLORU�FRPHUFLDOH�vQ�FDUH�PHPEULL�H[HFXWLYL�DX�RFXSDW�IXQFΌLL în 
Consiliu GH�$GPLQLVWUDΌLH�VDX�vQ�&RQVLOLX�GH�6XSUDYHJKHUH��1LFLXQXO�GLQWUH�GLUHFWRULL�H[HFXWLYL�
QX�GHVIăΊRDUă�DFWLYLWDWH�SURIHVLRQDOă�FDUH�DU�FRQcura cu cea a emitentului. 

ANGAJAI 

/D����GHFHPEULH�������*UXSXO� DYHD����GH�DQJDMDΌL� �GLQtre care 83 FX�QRUPă� vQWUHDJă��� WRΌL�
GHVIăΊXUkQGX-ΊL�DFWLYLWDWHD OD�VHGLXO�FHQWUDO�DO�2QH�8QLWHG�3URSHUWLHV�GLQ�%XFXUHΊWL��5RPkQLD��
'LQWUH�WRΌL�DQJDMDΌLL������DYHDX�VWXGLL�VXSHULRDUH�����GHΌLQkQG�OD�VIkUΊLWXO�DQXOXL������GLSORPD�
GH� OLFHX��2QH�8QLWHG�3URSHUWLHV�DUH�SULQWUH�DQJDMDΌL� VWXGHQΌL�XQLYHUVLWDUL� FDUH�GHΌLQ� UROXUL�GH�
MXQLRUL�vQ�FDGUXO�FRPSDQLHL��FDUH�VXQW�vQ�SUH]HQW�vQ�FXUV�GH�REΌLQHUH�D�GLSORPHL�XQLYHUVLWDUH� 

La QLYHOXO�2QH�8QLWHG�3URSHUWLHV�ΊL�DO�ILOLDOHORU�VDOH�QX�H[LVWă�VLQGLFDWH�RUJDQL]DWH�ΊL�QX�DX�IRVW�
încheiate contracte colective. 

*UXSXO�D�DYXW�ΊL����GH�FRODERUDWRUL� 

PARTENERII DE AFACERI 

ÌQ�DFWLYLWDWHD�VD�GH�]L�FX�]L��2QH�8QLWHG�3URSHUWLHV�FRODERUHD]ă�FX�PXOΌL�FRQWUDFWRUL��ÌQ�������
2QH�8QLWHG�3URSHUWLHV�D�FRODERUDW�FX�DSUR[LPDWLY�����GH�IXUQL]RUL�WHUΌL��GLQWUH�FDUH�DSUR[LPDWLY�
11% erau furnizori semnificativi. 

ÌQ�FHHD�FH�SULYHΊWH�RSHUDΌLXQLOH�ΊL�GH]YROWDUHD��DFHVWHD�LQFOXG�FRPSDQLL�GH�FRQVWUXFΌLL��DUKLWHFΌL�
ΊL� SODQLILFDWRUL� GH� FRQVWUXFΌLL�� FRPSDQLL� GH� PDWHULDOH� GH� FRQVWUXFΌLL�� PRELOLHU� ΊL� DPHQDMăUL��
FRQVXOWDQΌL� WHKQLFL��DJHQΌL� LPRELOLDUL�� IXUQL]RUL�GH�XWLOLWăΌL� IXUQL]RUL�GH� IDFLOLWăΌL�ΊL�DOΌL� IXUQL]RUL�
VSHFLDOLΊWL��VHFXULWDWH��HOLPLQDUHD�GHΊHXULORU�HWF����'LQWUH�WRΌL�DFHΊWL�SDUWHQHUL��XQ�JUXS�GHRVHELW�
de important sunt contractorii FDUH� GH]YROWă� SURLHFWH� 2QH� 8QLWHG� 3URSHUWLHV�� 3H� SDUWHD�
FRUSRUDWLYă��2QH�8QLWHG�3URSHUWLHV�FRODERUHD]ă�vQ�PRG�UHJXODW�FX�DYRFDΌL��DXGLWRUL��HYDOXDWRUL��
FRQVLOLHUL� FRUSRUDWLYL� ΊL� GH� DIDFHUL� ΊL� VSHFLDOLΊWL� vQ� DQXPLWH� GRPHQLL�� ÌQ� ������ QX� DX� H[LVWDW�
PRGLILFăUL�VSHFLDOH�vQ�ODQΌXO�GH�DSURYL]LRQDUH�DO�2QH�8QLWHG�3URSHUWLHV� 
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EVENIMENTE CHEIE ÎN 2021 
PRINCIPALELE EVENIMENTE DE BUSINESS 

$FKL]LΌLD�GH�WHUHQ�SHQWUX�2QH�/DNH�&OXE 

ÌQ�LXQLH�������2QH�8QLWHG�3URSHUWLHV�D�DFKL]LΌLRQDW�XQ�WHUHQ�FX�VXSUDIDΌD�GH�����KD�FX�GHVFKLGHUH�
GLUHFWă�VSUH�/DFXO�7HL�ΊL�DSURDSH�GH�&DUWLHUXO�)ORUHDVFD�ΊL�One Verdi Park, unde va fi construit 
One Lake Club - XQ�FRPSOH[�UH]LGHQΌLDO�cu circuit închis GH�XOWLPă�JHQHUDΌLH��3kQă�vQ�SUH]HQW��
Grupul a HIHFWXDW�R�SODWă�vQ avans de 3 milioane de euro��6XPD�UăPDVă�YD�IL�SOăWLWă�vQ�PD[LPum 
doi ani, dar nu mai târziu GXSă�HOLEHUDUHD�DXWRUL]DΌLHL�GH�FRQVWUXLUH��0DL�PXOWH�LQIRUPDΌLL�$,&,�  

Încheierea unui pre-SPA pentru terenul destinat One High District 

În iunie 2021, One United Properties a încheiat un pre-SPA pentru un teren de 2,5 ha, unde va 
fi construit One High District un nou ansamblu GH� vQDOWă� FDOLWDWH in inima Sectorului 2 al 
BucureΊtiului, cu acces facil către cartierul Floreasca, situat pe drumul Fabrica de Glucoza nou 
OăUJLW��7HUHQXO� YD� IL� SOăWLW�SDUΌLDO� vQ�QXPHUDU� ΊL� vQ�PDUH�SDUWH� vQ� VFKLPEXO�DSDUWDPHQWHORU�� OD�
ILQDOL]DUHD�GH]YROWăULL��0DL�PXOWH�LQIRUPDΌLL�$,&,�  

Finalizarea Ίi începerea livrării către clienΌii finali ai One Mircea Eliade 

ÌQ�DO�GRLOHD�WULPHVWUX�DO�DQXOXL������DX�IRVW�OLYUDWH�2QH�0LUFHD�(OLDGH��FRPSRQHQWD�UH]LGHQΌLDOă�
a GH]YROWăULL�PL[WH�2QH�)ORUHDVFD�&LW\�� vPSUHXQă�FX�FRPSRQHQWD�GH�ELURXUL��2QH�7RZHU��2QH�
Mircea Eliade cuprinde 244 de apartamente, peste 1.000 mp de spaΌii comerciale Ίi peste 540 
de locuri de parcare, amplasate în 3 turnuri cu regim de înălΌime de 15 etaje (2 turnuri) Ίi 20 de 
etaje (1 turn), cu o suprafaΌă totală construită de aproximativ 61.000. mp. 

Locatarii DX�vQFHSXW�Vă�VH�PXWH�vQ�QRLOH�ORU�ELURXUL�GH�OD�2QH�7RZHU 

În primul semestru al anului 2021 a fost livrat One Tower. Situat in centrul Cartierului Floreasca 
din %XFXUHΊWL Ίi în imediata apropiere a Parcului Floreasca, One Tower este unul dintre cele 4 
turnuri care IRUPHD]ă GH]YROWDUHD�2QH�)ORUHDVFD�&LW\��7RDWH�FHOH���FOăGLUL�DX�SDUFDUH�VXEWHUDQă��
]RQH� YHU]L� ΊL� VSDΌLL� FRPXQH� SLHWRQDOH�� UHVWDXUDQWH� ΊL bistrouri de lux. Fiecare FOăGLUH este 
SURLHFWDWă�SHQWUX�D�IXQFΌLRQD�LQGHSHQGHQW��/D����decembrie 2021, One Tower era închiriat în 
SURSRUΌLH�GH����� 

2QH�7RZHU�HVWH�LQFOXV�vQ�FDWHJRULD�FOăGLULORU�GH�ELURXUL�&ODVD�$$$�ΊL�DUH�3��� etaje��FX�R�VWUXFWXUă�
inovatoare post-WHQVLRQDWă��IăUă�VWkOSL� LQWHULRUL�ΊL�JULQ]L���ΊL��GH�DVHPHQHD��HVWH�SUH-certificat 
LEED Platinum v4, cel mai înalt nivel de certificare verde ΊL�VXVWHQDELOă�GLQ�OXPH.  

)LQDOL]DUHD�FRQVWUXFΌLHL�2QH�0DPDLD�Nord ± Faza I 

În prLPXO�VHPHVWUX�DO�DQXOXL�������D�IRVW�ILQDOL]DWă�FRQVWUXFΌLD�2QH�0DPDLD�Nord, una dintre 
FHOH�PDL�H[FOXVLYLVWH�GH]YROWăUL� UH]LGHQΌLDOH�GH� OD�0DUHD�1HDJUă�� VLWXDWă� vQ�SDUWHD�GH�1RUG�D�
0DPDLHL��&RQVWDQΌD���FHD�PDL�FăXWDWă�VWDΌLXQH�GH�YDFDQΌă�GH�SH�OLWRUDOXO�URPkQHVF��5HΊHGLQΌHOH�
LQFOXG� ��� GH� DSDUWDPHQWH� FX� GHVFKLGHUH� GLUHFWă� OD� SODMă�� SDUFDUH� VXEWHUDQă� ΊL� XQ� lobby 
emblematic��/RWXULOH�GH�WHUHQ�SHQWUX�XUPăWRDUHOH���ID]H�DX�IRVW�DVLJXUDWH�vQ�SULPXO�VHPHVWUX�
�����ΊL�compania este în proces de autorizare a fazei a doua. 

$XWRUL]DΌLH de construire pentru dezvoltare UH]LGHQΌLDOă eliberată pentru One 
Cotroceni Park 

ÌQ�DSULOLH�������2QH�8QLWHG�3URSHUWLHV�D�SULPLW�DXWRUL]DΌLD�GH�FRQVWUXFΌLH�SHQWUX�FRPSRQHQWD�
UH]LGHQΌLDOă� D� 2QH� &RWURFHQL� 3DUN�� R� GH]YROWDUH� LPRELOLDUă� FX� GHVWLQDΌLH� PL[Wă� FDUH� LQFOXGH�
UHΊHGLQΌH��VSDΌLL�FRPHUFLDOH�ΊL�ELURXUL��'H]YROWDW�SH�R�SDUWH�GLQ�VXSUDIDΌD�WRWDOă�GH�����KHFWDUH��

https://www.one.ro/en/blog/one-united-properties-acquires-2-hectares-land-on-lake-tei-shore/
https://www.one.ro/en/blog/one-united-properties-acquires-a-25-350-sqm-land-in-bucharest/
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2QH�&RWURFHQL�3DUN�YD�DYHD�SHVWH�����GH�DSDUWDPHQWH�ΊL�FFD���������PS�GH�VSDWLL�FRPHUFLDOH�OD�
parter si primul etaj�� ÌQ� SUH]HQW�� DFHDVWD� HVWH� FHD� PDL� PDUH� GH]YROWDUH� vQ� FRQVWUXFΌLH� GLQ�
România. 0DL�PXOWH�LQIRUPDΌLL�$,&,�  

$FKL]LΌLRQDUHD�PRQXPHQWXOXL�LVWRULF�2QH�$WKpQpH 

În data de 2 septembrie 2021, 2QH�8QLWHG�3URSHUWLHV�D�DQXQΌDW�DFKL]LΌLD�XQXL�LPRELO�VLWXDW�SH�
VWUDGD�*HRUJHV�&OHPHQFHDX�QU����6HFWRU����%XFXUHΊWL��OkQJă�$WHQHXO�5RPkQ�SHQWUX�����PLOLRDQH�
de euro SOXV�79$��&OăGLUHD�YD�IL�XWLOL]DWă�SHQWUX�R�QRXă�GH]YROWDUH�D�&RPSDQLHL�- One Athénée, 
cu R�YDORDUH�EUXWă�GH�GH]YROWDUH�HVWLPDWă�OD����GH�PLOLRDQH�de euro��&ODVLILFDWă�FD�PRQXPHQW�
LVWRULF��FOăGLUHD�YD�IL�UHQRYDWă�vQ�vQWUHJLPH�GH�FăWUH�*UXS��2QH�$WKpQpH�HVWH�SULPD�GH]YROWDUH�D�
2QH�8QLWHG�3URSHUWLHV�XQGH�FRPSDQLD�D�DFKL]LΌLRQDW�XQ�PRQXPHQW�FXOWXUal cu scopul de a proteja 
ΊL�UHDELOLWD�SDWULPRQLXO�FXOWXUDO�GLQ�FHQWUXO�%XFXUHΊWLXOXL��0DL�PXOWH�LQIRUPDΌLL�$,&,�  

$FKL]LΌLRQDUHD�One Carpathian Lodge 

În data de 1 RFWRPEULH�������2QH�8QLWHG�3URSHUWLHV�D�DQXQΌDW�DFKL]LΌLD�XQXL�SDFKHW�PDMRULWDU�GH�
DFΌLXQL�DO�2QH�&DUSDWKLDQ�/RGJH��XQ�KRWHO�GH�WLS�ERXWLTXH�VLWXDW�vQ�MXGHΌXO�%X]ăX��3URSULHWDWHD�
VH�DIOă�vQWU-R�ORFDΌLH�XQLFă��ILLQG�vQFRQMXUDWă�GRDU�GH�SăGXUH�FkW�VH�YHGH�FX ochii. One Carpathian 
/RGJH��SUHFXP�ΊL�FHOH����KD�GH�SăGXUH�ΊL���KD�GH�WHUHQ�SHQWUX�GH]YROWDUH��YRU�IL�RSHUDWH�vQ�UHJLP�
GH�vQFKLULHUH�SHQWUX�R�SHULRDGă�GH����DQL�GH�FăWUH�/H�0DQRLU��XQ�JUXS�GH�DIDFHUL�GLQ�GRPHQLXO�
gastronomiei rafinate. Obiectivul pe termHQ� PHGLX� HVWH� WUDQVIRUPDUHD� ORFDΌLHL� vQ� SULPD�
SURSULHWDWH�5HODLV�	�&KkWHDX[�GLQ�5RPkQLD��RGDWă�FX�ILQDOL]DUHD�LQYHVWLΌLLORU�D[DWH�SH�UHQRYDUHD�
ΊL�DPHQDMDUHD�ORFDΌLHL��9DORDUHD�WUDQ]DFΌLHL�V-D�ULGLFDW�OD������PLOLRDQH�HXUR��*UXSXO�HVWLPHD]ă�
Fă�ORFDΌLD�YD�IL RSHUDΌLRQDOă�SHQWUX�SULPLUHD�FOLHQΌLORU�vQDLQWH�GH�VIkUΊLWXO�DQXOXL�������*UXSXO�
YL]HD]ă� LQYHVWLΌLL� VXSOLPHQWDUH�SHQWUX�D� FUHΊWH� FDSDFLWDWHD�FDPHUHORU�SURSULHWăΌLL. Mai multe 
LQIRUPDΌLL�$,&,�  

&RQWUDFW�GH�ILQDQΌDUH�SHQWUX�2&3 

ÌQ�GDWD�GH���� LXOLH�������*UXSXO�D�DQXQΌDW� vQFKHLHUHD�XQXL�DFRUG�GH� ILQDQΌDUH�GH�SkQă� OD����
milioane de euro pentru componenta de birouri în cadrul proiectului OnH�&RWURFHQL�3DUN��%ăQFLOH�
ILQDQΌDWRDUH� VXQW� %&5�� %5'� *URXS� 6RFLpWp� *pQpUDOH� ΊL� (UVWH� %DQN� $�*��� LDU� VFDGHQΌD�
vPSUXPXWXULORU�HVWH�GH���DQL��)LQDQΌDUHD�D�IRVW�DFRUGDWă�FăWUH�2QH�&RWURFHQL�3DUN�2IILFH�6�$���F��
���PLOLRDQH�GH�HXUR��ΊL�2QH�&RWURFHQL�3DUN�2IILFH Faza 2 S.A. (c. 28 milioane de euro) în calitate 
GH�GHELWRUL��2�IDFLOLWDWH�GH�79$�GH���PLOLRDQH�GH�HXUR�D�IăFXW��GH�DVHPHQHD��SDUWH�GLQ�DFRUG. 
0DL�PXOWH�LQIRUPDΌLL�$,&,�  

$FKL]LΌLD�LQGLUHFWă�D�pachetului majoritar al Bucur Obor SA 

ÌQ� GDWD� GH� ��� QRLHPEULH� ������ 2QH� 8QLWHG� 3URSHUWLHV� D� DQXQΌDW� LQWHQΌLD� GH� DFKL]LΌLRQDUH�
�LQGLUHFWă�SULQ�%2�5HWDLO�,QYHVW�6�5�/��D�SDFKHWXOXL�PDMRULWDU�DO�%XFXU�2ERU��R�FRPSDQLH�OLVWDWă�
SH�6LVWHPXO�0XOWLODWHUDO�GH�7UDQ]DFΌLRQDUH�DO�%XUVHL�GH�9DORUL�%XFXUHΊWL��VXE�VLPEROXO�%8&8��ÌQ�
DFHHDΊL�]L��SULQ�vPSUXPXWXO�SXV�OD�GLVSR]LΌLH�GH�&RPSDQLH��%2�5HWDLO�,QYHVW�6�5�/�D�DFKL]LΌLRQDW�
54,4351% din capitalul social al Bucur 2ERU�6�$��FRQWUD�XQHL�VXPH�GH������������OHL��SUHΌ�SHU�
DFΌLXQH��������OHL���7UDQ]DFΌLD�D�IăFXW�RELHFWXO�XQHL�DXWRUL]ăUL�GLQ�SDUWHD�&RQVLOLXOXL�&RQFXUHQΌHL��
SH�FDUH�&RPSDQLD�D�REΌLQXW-o în data de 4 februarie 2022. În data de 8 februarie 2022, One 
United PURSHUWLHV�D�ILQDOL]DW�DFKL]LΌLRQDUHD�GH�FăWUH�&RPSDQLH�D�FRQWUROXOXL�XQLF�GLUHFW�DVXSUD�%2�
5HWDLO� ,QYHVW� 6�5�/��� VL� LQGLUHFW� D� FRQWUROXOXL� DVXSUD� %XFXU� 2ERU�� $FKL]LΌLRQDUHD� SDFKHWXOXL�
PDMRULWDU�GH�DFΌLXQL�DO�%XFXU�2ERU�HVWH�vQ�FRQFRUGDQΌă�FX�VWUDWHJLD�2QH�United Properties de a 
FUHΊWH�SRQGHUHD�SURILWXULORU�GLQ�FKLULL�vQ�SURILWXULOH�WRWDOH�DOH�&RPSDQLHL. 0DL�PXOWH�LQIRUPDΌLL�
AICI.  

 

 

 

https://www.one.ro/en/blog/one-cotroceni-park-residential-component-construction-permit-approved/
https://bvb.ro/infocont/infocont21/ONE_20210924003557_RO-ONE-22-2021.pdf
https://www.one.ro/ro/blog/one-united-properties-si-grupul-le-manoir-au-cumparat-un-butic-hotel-din-buzau/
https://www.one.ro/ro/blog/one-united-properties-si-grupul-le-manoir-au-cumparat-un-butic-hotel-din-buzau/
https://www.one.ro/en/blog/financing-agreement-of-eur-78-million-for-one-cotroceni-park-project/
https://bvb.ro/infocont/infocont22/ONE_20220208143834_RO-ONE-Raport-Curent-11-2022-rev.pdf
https://bvb.ro/infocont/infocont22/ONE_20220208143834_RO-ONE-Raport-Curent-11-2022-rev.pdf
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5HFHSΌLRQDUH One Cotroceni Park Office Faza I 

În data de 17 ianuarie 2022, Grupul a LQIRUPDW�SLDΌD�GHVSUH�UHFHSΌLRQDUHD�2QH�&RWURFHQL�3DUN�
2IILFH�)D]D�,��GH]YROWDUHD�GH�ELURXUL�ΊL�VSDΌLL�FRPHUFLDOH��'H]YROWDUHD�DUH�R�VXSUDIDΌă�vQFKLULDELOă�
EUXWă��*/$��GH��������PS��/D�PRPHQWXO�SXEOLFăULL�DFHVWXL�UDSRUW������GLQ�VSDΌLLOH�GH�ELURXUL�ΊL�
comerciale au fost închiriate. 0DL�PXOWH�LQIRUPDΌLL�$,&,�   

Portofoliul actual al Companiei include 101.000 mp de spatii de birouri în cadrul One Tower, One 
Cotroceni Park Office Faza I, One Herastrau Office si One North Gate, Ίi va ajunge la GLA de 
136.000 mp după livrarea One Cotroceni Park Office Faza II. 

35,1&,3$/(/(�(9(1,0(17(�'(�*89(51$1Ă 

AGOA ΊL�AGEA din 19 aprilie 2021 

Punctele FKHLH�YRWDWH�vQ�$*2$�DX�LQFOXV��D��DSUREDUHD�VLWXDΌLLORU�ILQDQFLDUH�VWDWXWDUH�LQGLYLGXDOH�
SHQWUX�H[HUFLΌLXO�ILQDQFLDU�vQFKHLDW�OD�������������VLWXDΌLLOH�ILQDQFLDUH�FRQVROLGDWH�OD�QLYHO�GH�JUXS�
SHQWUX� DQXO� vQFKHLDW� OD� ��� GHFHPEULH� ����� SUHFXP� ΊL� raportul administratorilor aferent, (b) 
aprobarea distribuirii de dividende în valoare de 49.243.000 lei pentru anul fiscal 2020, (c) 
DSUREDUHD�DOJRULWPXOXL�SURSXV�GH�&RQVLOLXO�GH�$GPLQLVWUDΌLH�FX�SULYLUH�OD�DFRUGDUHD�XQRU�ERQLILFăUL�
membrilor executivi ai ConsiliulXL� GH� $GPLQLVWUDΌLH� FRQFUHWL]DWă� vQ� DFRUGDUHD� XQXL� SDFKHW� GH�
DFΌLXQL�GH�PD[LPXP����GLQ�FDSLWDOXO�VRFLDO��FDUH�YD�IL�LQYHVWLW�vQ�XUPăWRULL���DQL� 

Punctele FKHLH�YRWDWH�vQ�$*($�DX�LQFOXV��D��DSUREDUHD�OLVWăULL�VRFLHWăΌLL�SH�SLDΌD�UHJOHPHQWDWă�D�
Bursei de ValRUL�%XFXUHΊWL��LQLΌLDO�FD�RIHUWă�VHFXQGDUă�GH�DFΌLXQL�ΊL��E��vQFKHLHUHD�GH�FăWUH�2QH�
3HQLQVXOD�65/��ILOLDOă VRFLHWăΌLL�D�XQHL�facilităΌi de credit în valoare de 15.000.000 de euro. 

AGOA ΊL�AGEA din 26 mai 2021 

Punctul cheie votat în AGOA a inclus aprobarea VLWXDΌLLORU�ILQDQFLDUH�FRQVROLGDWH�OD�QLYHO�GH�JUXS�
SHQWUX�DQXO�vQFKHLDW�OD����GHFHPEULH�������DMXVWDWH�OD�FHULQΌHOH�ΊL�VWDQGDUGHOH�DXGLWRUXOXL�pentru 
listarea. 

Punctele FKHLH�YRWDWH�vQ�$*($�DX�LQFOXV��D��DSUREDUHD�FUHăULL�D�GRXă�FODVH�GH�DFΌLXQL�vQ�FDGUXl 
FRPSDQLHL��&ODVD�$�ΊL�&ODVD�%��FDUH�HUD�PHQLWă�Vă�RIHUH���YRWXUL�SHU�DFΌLXQH�SHQWUX�XQ�SDFKHW�
GH�DFΌLXQL�UHSUH]HQWkQG�����GLQ�FDSLWDOXO�VRFLDO�DO�VRFLHWăΌLL��>DFHDVWă�RSHUDΌLXQH�D�IRVW�UHWUDVă�
SULQ�$*($�GHVIăΊXUDWă�OD���LXQLH�����@�ΊL��E��DSUREDUHD�FRQWUDFWăULL�XQHL�IDFLOLWăΌL�GH�credit în 
valoare de 78 milioane de euro GH�FăWUH�2QH�&RWURFHQL�3DUN�2IILFH�6$�ΊL�2QH�&RWURFHQL�3DUN�
2IILFH�)D]D���6$�GRXă�ILOLDOH�DOH�FRPSDQLHL� 

1XPLUHD� GRPQXOXL� &ODXGLR� &LVXOOR� vQ� IXQFΌLD� GH�3UHΊHGLQWH� DO� &RQVLOLXOXL� GH�
$GPLQLVWUDΌLH 

ÌQ� PDL� ������ &RPSDQLD� D� DQXQΌDW� DOHJHUHD� OXL� &ODXGLR� &LVXOOR� vQ� IXQFΌLD� GH� 3UHΊHGLQWH� DO�
&RQVLOLXOXL�GH�$GPLQLVWUDΌLH�vQFHSkQG�FX����PDL�������0DL�PXOWH�LQIRUPDΌLL�$,&,�  

AGEA din 8 iunie 2021 

3XQFWXO�FKHLH�YRWDW�vQ�$*($�D�IRVW�DSUREDUHD�PDMRUăULL�FDSLWDOXOXL�VRFLDO�DO�6RFLHWăΌLL�vQ�FRQWH[WXO�
OLVWăULL�SH�SLDΌD�UHJOHPHQWDWă�D�%XUVHL�GH�9DORUL�%XFXUHΊWL� 

AGOA ΊL�AGEA din 10 septembrie 2021 

ÌQ� GDWD� GH� ��� VHSWHPEULH� ������ 2QH� 8QLWHG� 3URSHUWLHV� D� RUJDQL]DW� $GXQăULOH� 2UGLQDUH� ΊL�
([WUDRUGLQDUH� DOH� $FΌLRQDULORU�� Punctele cheie aprobate în AGOA au inclus distribuirea de 
GLYLGHQGH� vQ� YDORDUH� WRWDOă� GH� ����� PLOLRDQH� GH� OHL� FăWUH� DFΌLRQDULL� &RPSDQLHL�� GLQ� SURILWXO�
QHUHSDUWL]DW� DIHUHQW� DQLORU� ILQDQFLDUL� DQWHULRUL�� ΊL� QXPLUHD� GRPQXOXL�'DQLHO� 'LQHs sau a unui 
reprezentant adecvaW�vQ�FDOLWDWH�GH�LQYLWDW�SHUPDQHQW�OD�ΊHGLQΌHOH�&RQVLOLXOXL�GH�$GPLQLVWUDΌLH� 

ÌQ�FDGUXO�$*($��DFΌLRQDULL�DX�DSUREDW�RSHUDΌLXQHD�GH�PDMRUDUH�D�FDSLWDOXOXL�VRFLDO�FX�VXPD�GH�

https://bvb.ro/infocont/infocont22/ONE_20220115210652_RO-ONE-Raport-Curent-5-2022.pdf
https://bvb.ro/infocont/infocont22/ONE_20220115210652_EN-ONE-Current-Report-5-2022.pdf
https://www.one.ro/en/blog/claudio-cisullo-as-chairman-of-the-board-of-directors/
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SkQă�OD�������PLOLRDQH�GH�OHL�ΊL�HPLWHUHD�GH�SkQă�OD���������������GH�DFΌLXQL�QRL�FX o valoare 
QRPLQDOă�GH�����OHL�SHU�DFΌLXQH�SULQ�vQFRUSRUDUHD�D�DSUR[LPDWLY�����GLQ�SULPHOH�GH�HPLVLXQH�
rezultate în urma IPO-ului care a avut loc în perioada 22 iunie ± ��LXOLH�������$FΌLXQLOH�QRL�au 
fost DORFDWH�vQ�SURSRUΌLH�GH���DFΌLXQL�QRL�SHQWUX�ILHFDUH���DFΌLXQL�GHΌLQXWH��DFΌLRQDULORU�FDUH�au 
GHΌLQut DFΌLXQL�21(�OD�GDWD�GH�vQUHJLVWUDUH����GHFHPEULH�����. Mai mult LQIRUPDΌLL AICI.  

Plata dividendelor 

ÌQ�GDWD�GH����RFWRPEULH�������6RFLHWDWHD�D�SOăWLW�DFΌLRQDULORU dividende pentru primul semestru 
din �����vQ�YDORDUH�WRWDOă�GH������PLOLRDQH�OHL��GLYLGHQG�EUXW�GH�������������OHL�SH�DFΌiune, 
randament anualizat al dividendelor de 2,3%), din profitul nedistribuit pentru H[HUFLΌLLOH 
ILQDQFLDUH�SUHFHGHQWH��2QH�8QLWHG�3URSHUWLHV�DUH�R�SROLWLFă�GH�GLVWULEXLUH�D�GLYLGHQGHORU FăWUH�
DFΌLRQDUL GH�SkQă�OD�����GLQ�SURILWXO�EUXW�FRQVROLGDW��&RPSDQLD�D�SOăWLW�GLYLGHQGH�DFΌLRQDULORU�vQ�
XOWLPLL���DQL�ΊL�LQWHQΌLRQHD]ă�Vă�FRQWLQXH�Vă�SOăWHDVFă�GLYLGHQGH��VHPHVWULDO� 

0HQΌLQHUHD�VWUXFWXULL�GH�DFΌLXQL�GH�R�VLQJXUă�FODVă 

ÌQ�GDWD�GH� ��QRLHPEULH�������9LFWRU�&ăSLWDQX�ΊL�$QGUHL�'LDFRQHVFX�DX� LQIRUPDW�&RQVLOLXO�GH�
$GPLQLVWUDΌLH�DO�&RPSDQLHL�Fă�DX�GHFLV�Vă�UHQXQΌH�OD�GUHSWXO�GH�D�OL�VH�DWULEXL�DFΌLXQLOH�FODVD�%��
&RQVLOLXO�GH�$GPLQLVWUDΌLH�D�OXDW�OD�FXQRΊWLQΌă�DFHDVWă�GHFL]LH��LDU�vQ�XUPăWRDUHD�]L��&RPSDQLD�D�
LQIRUPDW�SLDΌD� Fă�YD�PHQΌLQH� VWUXFWXUD�H[LVWHQWă� FX�R� VLQJXUă�FODVă�GH�DFΌLXQL�� FDUH� FRQIHUă�
WXWXURU�DFΌLRQDULORU�XQ�GUHSW�GH�YRW SHQWUX�ILHFDUH�DFΌLXQH�GHΌLQXWă. 0DL�PXOWH�LQIRUPDΌLL�$,&,�  

Aderarea la UN Global Compact 

În data de 6 decembrie 2021, One United Properties a LQIRUPDW�SLDΌD� FX�SULYLUH� OD�DGHUDUHD�
FRPSDQLHL� OD� 8QLWHG� 1DWLRQV� *OREDO� &RPSDFW�� FHD� PDL� PDUH� LQLΌLDWLYă� GH� VXVWHQDELOLWDWH�
FRUSRUDWLYă�GLQ�OXPH��3ULQ�DGHUDUHD�OD�81�*OREDO�&RPSDFW��2QH�8QLWHG�3URSHUWLHV�V-D�DQJDMDW�Vă�
sprijine cele Zece Principii ale PacWXOXL� *OREDO� SULYLQG� GUHSWXULOH� RPXOXL�� PXQFD�� PHGLXO� ΊL�
FRPEDWHUHD� FRUXSΌLHL�� SUHFXP� ΊL� Vă� UDSRUWH]H� SHULRGLF� SURJUHVHOH� vQUHJLVWUDWH. Mai multe 
LQIRUPDΌLL�$,&,�  

8QD� GLQWUH� SULPHOH� LQLΌLDWLYH� SXVH� vQ� SUDFWLFă� DYkQG� vQ� YHGHUH� 81� *OREDO� &RPSDFW, a fost 
SDUWHQHULDWXO�VHPQDW�GH�2QH�8QLWHG�3URSHUWLHV�FX�9HROLD�5RPkQLD�6ROXΌLL�,QWHJUDWH�6�$��SHQWUX�
D�LPSOHPHQWD�VROXΌLL�GH�HILFLHQWL]DUH�HQHUJHWLFă�VXVWHQDELOH vQ�GH]YROWăULOH�UH]LGHQΌLDOH�DOH�2QH�
8QLWHG�3URSHUWLHV��3ULPHOH�GRXă�GH]YROWăUL�FDUH�EHQHILFLD]ă�GH�DFHVW�SDUWHQHULDW�VXQW�2QH�/DNH�
'LVWULFW�ΊL�2QH�3HQLQVXOD. Mai muOWH�LQIRUPDΌLL�$,&,� 

Publicarea primului Raport de Sustenabilitate 

Aderarea la UN Global Compact face parte dintr-R�VWUDWHJLH�GH�VXVWHQDELOLWDWH�PDL�DPSOă�D�2QH�
8QLWHG�3URSHUWLHV��SULQFLSDOXO�GH]YROWDWRU�VXVWHQDELO�GLQ�5RPkQLD��ÌQ�DFHVW�FRQWH[W��OD�VIkUΊLWul 
lunii decembrie 2021, One United Properties a publicat primul Raport de Sustenabilitate, pentru 
������5DSRUWXO�vΊL�SURSXQH�Vă�RIHUH�WXWXURU�SăUΌLORU�LQWHUHVDWH�DOH�&RPSDQLHL�R�SHUVSHFWLYă�ΊL�XQ�
SXQFW�GH�UHIHULQΌă�DVXSUD�DVSHFWHORU�GH�0HGLX��6RFLDOH�ΊL�GH�*XYHUQDQΌă�DOH�FRPSDQLHL�vQ�DQXO�
������DQ�SUHPHUJăWRU�,32-XOXL�GH�OD�%XUVD�GH�9DORUL�%XFXUHΊWL��2QH�8QLWHG�3URSHUWLHV�YD�SXEOLFD�
Raport de Sustenabilitate anual. Raportul pentru 2020 este disponibil AICI.  

https://bvb.ro/infocont/infocont21/ONE_20210910190521_RO-ONE-182021.pdf
https://bvb.ro/infocont/infocont21/ONE_20211105004131_RO-ONE-Raport-Curent-29-2021.pdf
https://bvb.ro/infocont/infocont21/ONE_20211205165350_RO-ONE-37-2021.pdf
https://bvb.ro/infocont/infocont21/ONE_20211205165350_RO-ONE-37-2021.pdf
https://bvb.ro/infocont/infocont22/ONE_20220216180847_RO-ONE-Raport-Curent-12-2022.pdf
https://www.one.ro/en/investor-relations/sustainability-reports/2020-sustainability-report.pdf?v=1640849297
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ACTIVITATEA DE VÂNZARE ÎN 2021 
VÂNZĂRI 5(=,'(1,$/E 

699 de apartamente cu o VXSUDIDΌă�WRWDOă�GH��������PS������GH�ORFXUL�GH�SDUFDUH�ΊL����GH�VSDΌLL�
FRPHUFLDOH�ΊL�DOWH�XQLWăΌL�DX�IRVW�YkQGXWH�ΊL�SUH-vândute pentru un total de 202,2 milioane de 
euro vQ�������ÌQ�������*UXSXO�D�YkQGXW�����GH�DSDUWDPHQWH��FX�R�VXSUDIDΌă�WRWDOă�GH������5 
PS������GH�ORFXUL�GH�SDUFDUH�ΊL���VSDΌLL�FRPHUFLDOH�ΊL�DOWH�XQLWăΌL�SHQWUX�XQ�WRWDO�GH����PLOLRDQH�
de euro. 

ÌQ�������FHOH�PDL�FăXWDWH�DSDUWDPHQWH�DX�IRVW�DSDUWDPHQWHOH�FX���FDPHUH��FDUH�DX�vQUHJLVWUDW�
R�FUHΊWHUH�D�FHUHULL�FX�������XUPDWH�GH�DSDUWDPHQWHOH cu 3 camere, pentru care cererea s-a 
apreciat FX�������&UHΊWHUHD�SHQWUX�DFHVWH�GRXă�WLSXUL�GH�DSDUWDPHQWH�D�IRVW�GHWHUPLQDWă�GH�
YkQ]ăULOH�GLQ cadrul One Cotroceni Park��9kQ]ăULOH�SH�WLS�GH�DSDUWDPHQW�VXQW�SUH]HQWDWH�PDL�MRV: 

 

 

 

 

9kQ]ăULOH�DX�H[SORGDW�vQ�������vQ�SULPXO�UkQG�GDWRULWă�GHPDUăULL�YkQ]ăULORU�vQ�D�GRXD�MXPăWDWH�D�
DQXOXL� SHQWUX� 2QH� &RWURFHQL� 3DUN�� ÌQ� 6�� ������ *UXSXO� D� YkQGXW� ���� GLQ� ���� GH� XQLWăΌL�
UH]LGHQΌLDOH�GLVSRQLELOH��PDMRULWDWHD�VHPQLILFDWLYă�D�XQLWăΌLORU�ILLQG�DSDUWDPHQWH�FX�GRXă�FDPHUH��
'H]YROWDUHD�DUH�GDWD�GH�ILQDOL]DUH�HVWLPDWă�SHQWUX�4�������ΊL este cea mai mare dezvoltare a 
2QH�8QLWHG�3URSHUWLHV�SkQă�vQ�SUH]HQW�ΊL�WRWRGDWă�FHD�PDL�LPSRUWDQWă�vQ�VHJPHQWXO�FX�SRWHQΌLDO�
ULGLFDW�GH�FOLHQΌL�FX�YHQLWXUL�PHGLL�VSUH�PHGLL-mari. 

0DL�PXOW��vQ�������*UXSXO�D�vQUHJLVWUDW�R�FUHΊWHUH�GH�DSURDSH����RUL�D�YkQ]ăULORU3 de apartamente 
în cadrul One Verdi Park, o dezvoltare FX�����GH�XQLWăΌL�UH]LGHQΌLDOH��HVWLPDWă a fi livrată în T4 
������ 2� FUHΊWHUH� VHPQLILFDWLYă� D� YkQ]ăULORU� D� IRVW� vQUHJLVWUDWă� ΊL� SHQWUX� DOWH� GH]YROWăUL�
SURJUDPDWH�Vă�ILH�OLYUDWH�vQ�������FUHΊWHUH�FX�����D�YkQ]ăULORU�OD�2QH�0RGURJDQ�ΊL�����OD�2QH�
Floreasca Vista (fosta dezvoltare Neo Floreasca Lake4���SUHFXP�ΊL�FUHΊWHUH�FX�����SHQWUX�2QH�
Peninsula, GH]YROWDUH� SURJUDPDWă� Vă� ILH ILQDOL]DWă� vQ� 7�� ������ $FHVWH� FUHΊWHUL� DX� IRVW�
contrabalansate de înFHWLQLUHD�YkQ]ăULORU în cadrul dezvoltărilor deja livrate sau care urmează Vă 
fie livrate ΊL care sunt în mare parte deja vândute, respectiv One Mircea Eliade, One Mamaia 
Nord (fosta dezvoltare Neo Mamaia1), One Herastrau Towers Ίi One Timpuri Noi1 . 

Dezvoltare Livrare 31.12.2020 31.12.2021 Ʃ�% 
One Mircea Eliade T4 2020 28 22 -21% 
One Mamaia Nord T1 2021 15 1 -93% 
One Herastrau Towers T4 2021 11 4 -64% 
One Timpuri Noi T1 2022 49 12 -76% 
One Floreasca Vista T2 2022 16 23 44% 
One Verdi Park T4 2022 11 103 836% 
One Modrogan T4 2022 13 22 69% 
One Peninsula T2 2023 23 33 43% 
One Cotroceni Park T4 2023 18 479 2561% 
727$/�81,7Ă,�9,1'87(3  184 699 280% 

9kQ]ăULOH�SURSULHWăΌLORU�UH]LGHQΌLDOH�SUH]HQWDWH�PDL�VXV�QX�LQFOXG�SUHYkQ]ăULOH�FăWUH�early clients 
�YkQ]ăUL� FX� R�PDUMă� UHGXVă�FDUH� VSULMLQă� ILQDQΌDUHD� DFKL]LΌLHL� GH� WHUHQ���$FHVWHD� VXQW� XQLWăΌL�

 
3 9kQ]ăULOH�ΊL�XQLWăΌLOH�YkQGXWH�LQFOXG�XQLWăΌL�YkQGXWH�ΊL�SUH-vândute. 
4 ÌQFHSkQG�FX�QRLHPEULH�������2QH�8QLWHG�3URSHUWLHV�D�GHFLV�Vă�UHQXQΌH�OD�PDUFD�1(2�GLQ�FDX]D�GLILFXOWăΌLL�GH�D-O�SR]LΌLRQD�OD�XQ�QLYHO�FRQFXUHQW�FX�21(��vQ�
FLXGD� FDOLWăΌLL� vQDOWH� ΊL� D� GHVLJQXOXL� SURGXVXOXL�� ÌQ� FRQVHFLQΌă�� WRDWH� GH]YROWăULOH� FDUH� DX� IRORVLW� numele NEO au fost rebranduite. Noile denumiri sunt 
XUPăWRDUHOH��2QH�0DPDLD�1RUG��IRVWD�1HR�0DPDLD���2QH�)ORUHDVFD�9LVWD��IRVWDO�1HR�)ORUHDVFD�/DNH���2QH�7LPSXUL�1RL��IRVWD�1HR�Timpuri Noi).  
4 3DUWLFLSDΌLH�GHΌLQXWă�GH�2QH�/RQJ�7HUP�,QYHVWPHQWV�65/� 

Tip apartament 31.12.2020 31.12.2021 Ʃ�% 

Studio 0 11 100% 
2 camere 64 467 630% 
3 camere 57 135 137% 
4 camere 49 74 51% 
5+ camere/vile 14 12 -14% 
727$/�81,7Ă,�9ÂNDUTE3 184 699 280% 
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�DSDUWDPHQWH��ORFXUL�GH�SDUFDUH�ΊL�VSDΌLL�FRPHUFLDOH��SH�FDUH�*UXSXO�OH-a pre-YkQGXW�FOLHQΌLORU�vQ�
ID]H� LQFLSLHQWH� DOH� GH]YROWăULORU�� DIODWH� vQ� SURFHV� GH� REΌLQHUH� D� DXWRUL]DΌLHL� GH� FRQVWUXFΌLH��
9DORDUHD�WRWDOă�D�DFHVWRU�YkQ]ăUL�vQ������D�IRVW�GH������PLOLRDQH�GH�HXUR��IDΌă�GH�����PLOLRDQH�
GH�HXUR�vQ�������R�FUHΊWHUH�FX�����.  

PORTOFOLIUL DE TERENURI 

La data de 31 decembrie 2021, One United Properties GHΌLQHD�WHUHQXUL�SHQWUX�YLLWRDUH�GH]YROWăUL�
UH]LGHQΌLDOH��DIODWH� vQ�SURFHV�GH�REΌLQHUH�D�DXWRUL]DΌLHL�GH�FRQVWUXFΌLH�ΊL� vQ� ID]ă�GH�SODQLILFDUH�
�DYkQG�HVWLPDWă�GHPDUDUHD�FRQVWUXFΌLHL�vQ�������vQ�%XFXUHΊWL�ΊL�&RQVWDQΌD��0DPDLD���FDUH�DX�R�
VXSUDIDΌă�WRWDOă�GH���������PS�ΊL�SH�FDUH�*UXSXO�SUHFRQL]HD]ă�GH]YROWDUHD�D�SHVWH�������GH�
apartamente. 

ÌQ�DIDUă�GH�SRUWRIROLXO�GH�WHUHQXUL�GHΌLQXW��FRPSDQLD�GLVSXQH�GH�RSRUWXQLWăΌL�VHPQLILFDWLYH�GH�
DFKL]LΌLH��VXSUDIHΌH�GH�WHUHQ�DYXWH�vQ�YHGHUH�SHQWUX�GH]YROWăUL�XOWHULRDUH� 
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REZULTATE FINANCIARE CONSOLIDATE 
PRINCIPALELE 6,78$,, FINANCIARE 

x CUHΊWHUH�GH������D�veniturilor consolidate5 a One United Properties comparativ 
cu 2020, Grupul atingând un prag anual istoric de 1,120 miliarde lei în venituri. 

x Veniturile la nivel anual din segmentul rezidenΌial au ajuns la 703,3 milioane de lei 
vQ�������R�FUHΊWHUH�cu 61%. 0DUMD�QHWă�D�VHJPHQWXOXL�UH]LGHQΌLDO�D�DMXQV�OD�36%, o 
FUHΊWHUH�GH���SS�IDΌă�GH������ 

x Veniturile ΊL�SURILWXULle din dezvoltarea de FOăGLUL�GH�birouri a crescut cu 412% în 2021, 
ajungând la 298,6 milioane lei GDWRULWă�GH]YROWăULL�DYDQVDWH�D�FOăGLULORU�GH�ELURXUL�ΊL�
FUHΊWHULL�nivelului de închiriere ΊL�SUH-închiriere pentru VSDΌLLOe de birouri. Veniturile din 
divizia de birouri au ajuns la �����PLOLRDQH�OHL��R�FUHΊWHUH�FX������ 

x Cheltuieli Generale & Administrative nete au crescut cu 21%, de la 33,4 lei la 40,5 
milioane de lei, determinate GH� FRVWXULOH� GH� H[SORDWDUH� DOH� FOăGLULORU� UH]LGHQΌLDOH�
ILQDOL]DWH�ΊL�GH�FUHΊWHUHD�DFWLYLWăΌLORU�GH�&65��VSRQVRUL]ăUL��GHGXFWLELOH�LQWHJUDO�GLQ�WD[H���
Cheltuielile administrative au crescut cu doar 8%, ajungând la 32,4 milioane lei, în 
ciuda unei dimensiuni semnificativ mai mari a companiei ΊL�D�RSHUDΌLXQLORU��EBITDA a 
crescut cu 182%, ajungând la 612,7 milioane de lei în 2021. 

x Profitul brut a ajuns la 604,4 milioane lei în 2021, în FUHΊWHUH�FX������IDΌă�GH�������
în timp ce profitul net a crescut cu 188%, ajungând la 509,7 milioane lei. 

x 3R]LΌLD�GH�QXPHUDU a crescut cu 197% în 2021, la 508,4 milioane lei OD�VIkUΊLWXO�
anului 2021. 

x Loan to value �UDSRUWXO�vQWUH�YDORDUHD�FUHGLWHORU�ΊL�GDWRULLORU�ILQDQFLDUH�ΊL�YDORDUHD�GH�
SLDΌă�D�SURSULHWăΌLORU�LPRELOLDUH��D�IRVW�GH�����OD�VIkUΊLWXO�DQXOXL�������R�VFăGHUH�GH�
6pp IDΌă�GH����GHFHPEULe 2020, demonstrând R�VLWXDΌLH�ILQDQFLDUă�VROLGă�ΊL�XQ grad de 
îndatorare VFă]XW�DO�*UXSXOXL�vQ�FRPSDUDΌLH�FX companii similare din Europa. 

ANALIZA VENITURILOR 

Cifra de afaceri DQXDOă� FRQVROLGDWă� D� 2QH� 8QLWHG� 3URSHUWLHV� D� DWLQV� SUDJXO� LVWRULF� GH� ������
miliarde de OHL��vQ�FUHΊWHUH�FX������IDΌă�GH�������'XEODUHD�FLIUHL�GH�DIDFHUL�D�IRVW�GHWHUPLQDWă�
vQ�SULPXO�UkQG�GH�R�FUHΊWHUH�FX�����D�YHQLWXULORU�GLQ�YkQ]DUHD�SURSULHWăΌLORU�UH]LGHQΌLDOH��FDUH�
au ajuns la 703,3 milioane de lei vQ�������9HQLWXO�QHW�GLQ�YkQ]ăULOH�UH]LGHQΌLDOH�D�IRVW�GH�������
PLOLRDQH�OHL�vQ�������vQ�FUHΊWHUH�FX�����IDΌă�GH�������JHQHUkQG�R�PDUMă�QHWă�SHQWUX�VHJPHQWXO�
UH]LGHQΌLDO�GH������R�FUHΊWHUH�GH��SS�IDΌă�GH������ 

9HQLWXULOH�ΊL�SURILWXULOH�GLQ�GH]YROWDUHD�FOăGLULORU�GH�ELURXUL�DX�FUHVFXW�FX������vQ 2021, ajungând 
OD�������PLOLRDQH�OHL�GDWRULWă�GH]YROWăULL�DYDQVDWH�D�FOăGLULORU�GH�ELURXUL��LPSDFWXO�SULQFLSDO�ILLQG�
JHQHUDW� GH� UHFHSΌLonarea One Cotroceni Park Office Faza I�� ILQDOL]DUHD� OXFUăULORU� VWUXFWXUDOH�
pentru OCP Office Faza II, One Tower începe Vă�DGXFă�YHQLWXUL�VHPQLILFDWLYH�GLQ�FKLULi, precum 
ΊL�FUHΊWHUHD�VXSUDIHΌHORU�vQFKLULDWH�ΊL�SUH-vQFKLULDWH��9DORDUHD�HVWH�HYDOXDWă�GH�FăWUH�HYDOXDWRUXO�
independent Colliers. 

Veniturile din chirii din cadrul diviziei de birouri au ajuns la 11,8 milioane lei, vQ� FUHΊWHUH� FX�
������&HD�PDL�PDUH�SDUWH�D�YHQLWXULORU�D�IRVW�JHQHUDWă�vQ�6��������GDWRULWă�PXWăULL�FKLULDΊLORU�
vQ�FOăGLUHD�GH�ELURXUL�2QH�7RZHU��/D�������������2QH�7RZHU�DYHD�XQ�JUDG�GH�RFXSDUH�GH������
9HQLWXULOH�GLQ�FKLULL�YRU�FRQWLQXD�Vă�FUHDVFă�vQ����� FD�XUPDUH�D�UHFHSΌLRQăULL�vQ�GHFHPEULH������
D�2QH�&RWURFHQL�3DUN�)D]D����OD�PRPHQWXO�SXEOLFăULL�DFHVWXL�UDSRUW��JUDGXO�GH�vQFKLULHUH�HVWH�GH�
������vQFKLULHUHD�DSURDSH�LQWHJUDOă�D�2QH�7RZHU��OD�PRPHQWXO�SXEOLFăULL�DFHVWXL�UDSRUW��JUDGXO�
de închiriere este GH�������SUHFXP�ΊL�SULQ�FRQVROLGDUHD�UH]XOWDWHORU�vQUHJLVWUDWH�GH�%XFXU�2ERU. 

&KHOWXLHOLOH�JHQHUDOH�ΊL�DGPLQLVWUDWLYH�DX�FUHVFXW�FX����, de la 33,4 lei la 40,5 milioane lei, 
GHWHUPLQDWH�GH�FRVWXULOH�GH�RSHUDUH�DOH�FOăGLULORU�ILQDOL]DWH�ΊL�GH�FUHΊWHUHD�DFWLYLWăΌLORU�GH�&65��
Cheltuielile administrative au crescut cu doar 8%, ajungând la 32,4 milioane lei, în ciuda unei 
dimensiuni semnificativ mai mari a companiei ΊL� RSHUDΌLXQLORU�� vQ� WLPS� FH� DOWH� FKHOWXLHOL� GH�

 
5 CifrD�GH�DIDFHUL�LQFOXGH�YHQLWXULOH�GLQ�YkQ]ăULOH�GH�SURSULHWăΌL�UH]LGHQΌLDOH��FKLULL��VHUYLFLL�FăWUH�FKLULDΊL��ckΊWLJXUL�LQYHVWLΌLL�LPRELOLDUH�ΊL�DOWH�YHQLWXUL�GLQ�
exploatare. 
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exploatare au crescut cu 185%, atingând o valoare GH������PLOLRDQH�OHL��FUHΊWHUH�GHWHUPLQDWă�vQ�
principal de costurile GH� IXQFΌLRQDUH DOH� FOăGLULORU� UH]LGHQΌLDOH� ILQDOL]DWH� ΊL� GH� GRQDΌLL� ΊL�
VSRQVRUL]ăUL� FDUH� VXQW� LQWHJUDO� GHGXFWLELOH� GLQ� LPSR]LWXO� SH� profit. Includerea costurilor de 
IXQFΌLRQDUH� DOH� GH]YROWăULORU� UH]LGHQΌLDOH� vQ� DOWH� FKHOWXLHOL� GH� H[SORDWDUH� HVWH� GHWHUPLQDWă� GH�
IDSWXO�Fă�GH]YROWDUHD�GHMD�ILQDOL]DWă�2QH�0LUFHD�(OLDGH�QX�D�IRVW�vQFă�YkQGXWă�vQ�WRWDOLWDWH.   

EBITDA a crescut cu 182%, de la 217,3 lei la 612,7 milioane de lei. Profitul brut a ajuns la 604,4 
PLOLRDQH� OHL�� R� FUHΊWHUH� FX� ����� IDΌă� GH� ������ vQ� WLPS� FH� profitul net a crescut cu 188%, 
ajungând la 509,7 milioane lei. Impozitul pe venit pentru anul 2021 s-a ridicat la 94,7 milioane 
OHL��GLQ�FDUH������PLOLRDQH�OHL�UHSUH]LQWă�FKHOWXLDOD�HIHFWLYă��LDU�UHVWXO�UHSUH]LQWă�LPSR]LWXO�DPkQDW�
SH� SURILW�� JHQHUDW� vQ� SULQFLSDO� GH� FkΊWLJXrile din evaluarea SURSULHWăΌLORU, care vor deveni 
impozabile doar vQ�FD]XO�YkQ]ăULORU�DFHVWRUD. 

3R]LΌLi P&L selectate (RON) 2020 2021 Ʃ�% 

9HQLWXUL�GLQ�YkQ]DUHD�SURSULHWăΌLORU�UH]LGHQΌLDOH 437.503.724 703.317.672 61% 
&kΊWLJXUL�GLQ�FOăGLULOH�GH�ELURXUL�vQ�FXUV�GH�GH]YROWDUH 58.349.105 298.636.043 412% 
Venituri din chirii 1.313.724 6.544.367 398% 
9HQLWXUL�GLQ�VHUYLFLL�IXUQL]DWH�FKLULDΊLORU 355.719 5.277.520 1384% 
$OWH�YHQLWXUL�RSHUDΌLRQDOH  1.377.287 5.688.365 313% 
&kΊWLJXUL�GLQ�GH]YROWDUHD�SURSULHWăΌLORU�GH�ELURXUL 3.739.093 44.364.366 1087% 
&kΊWLJXUL�GLQ�LQYHVWLΌLL�LPRELOLDUH�SHQWUX�dezvoltare 
XOWHULRDUă��SRUWRIROLXO�GH�WHUHQXUL� 34.165.272 56.187.770 64% 

&RVWXO�SURSULHWăΌLORU�UH]LGHQΌLDOH�YkQGXWH (284.286.135) (451.583.531) 59% 
Cheltuieli G&A 33.406.620 40.497.150 21% 
EBITDA 217.325.786 612.655.241 182% 
EBT 206.658.661 604.418.805 192% 
Profit net 176.936.343 509.687.153 188% 

ACTIVE 

Activele totale au crescut cu 64% în 2021, ajungând la 2,797 miliarde de lei. Activele imobilizate 
au crescut cu 42%, ajungând la 1,493 miliarde de OHL�� GHWHUPLQDWH�GH�R� FUHΊWHUH� FX�����D�
LQYHVWLΌLLORU� LPRELOLDUH� FDUH� DX� DMXQV� OD� ������ PLOLDUGH de lei la 31.12.2021 ca urmare a 
UHFHSΌLRQăULL�2QH�&RWURFHQL�3DUN�2IILFH�)D]D�I, finalizarea structurii pe OCP Office Faza II, precum 
ΊL� DWLQJHUHD� JUDGXOXL� GH� RFXSDUH� GH� DSURDSH� ���� vQ� 2QH� 7RZHU� �WRDWH� DFHVWH� HOHPHQWH�
LQIOXHQΌkQG�ΊL�veniturile GLQ�FOăGLULOe de birouri în curs de dezvoltare GLQ�VLWXDΌLLOH� ILQDQFLDUH���
Activele circulante aproape s-au dublat, ajungând la 1,304 miliarde de lei, determinate în 
SULQFLSDO� GH� WULSODUHD� QXPHUDUXOXL� ΊL� D� HFKLYDOHQWHORU� GH� QXPHUDU� ������� PLOLRDQH� OHL� OD�
�������������FUHΊWHUHD�FX�����D�FUHDQΌHORU�FRPHUFLDOH��������PLOLRDQH�OHL��ΊL�FUHΊWHUHD�FX�34% 
D�SURSULHWăΌLORU�UH]LGHQΌLDOH� 

&UHΊWHUHD� SURSULHWăΌLORU� UH]LGHQΌLDOH�� GH� OD� ������PLOLRDQH� OHL�� OD� ����PLOLRDQH� de lei, a fost 
JHQHUDWă� GH� FRQVWUXFΌLD� GH� GH]YROWăUL� UH]LGHQΌLDOH� ΊL� UHFODVLILFDUHD� SDUΌLDOă� D� LQYHVWLΌLLORU 
imobiliare One Cotroceni Park ΊL�UHFODVLILFDUHD�FRPSRQHQWHL�GH�ELURXUL�a One Verdi Park, unde al 
doilea GLQWUH�FHOH�GRXă�D�IRVW�DXWRUL]DW�SHQWUX�GH]YROWDUH�UH]LGHQΌLDOă� 

ProprietăΌL rezidenΌiale in '000 
RON 31.12.2020 31.12.2021 

One Verdi Park 10.459 105.693 
One Cotroceni Park - RezidenΌial - 35.007 
One Modrogan 57.636 29.866 
One Mircea Eliade 58.825 45.598 
One Peninsula 52.067 60.217 
2QH�+HUăVWUăX�7RZHUV 36.271 23.738 
One Floreasca Vista 13.457 17.041 
One Timpuri Noi 11.277 10.949 
One Mamaia Nord 2 7.401 2.793 
One Herăstrău Vista 5.519 4.818 
One Mamaia Nord 1 3.303 7.152 
Alte stocuri 1.131 1.107 

TOTAL 257.348    343.978 

One Verdi 
Park 31%

One 
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Park -
Resi10%

One 
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Other 
inventories 

8% 



Raport anual 2021 | One United Properties SA 
 
 

 32 

3R]LΌLD�GH�QXPHUDU�D�FUHVFXW�FX������vQ�������DMXQJkQG�OD�������PLOLRDQH�OHL�OD�VIkUΊLWXO�DQXOXL�
������GHWHUPLQDWă�GH�vQFDVăULOH�QHWH�GH�QXPHUDU�GLQ�,32��vQ�YDORDUH�GH�����GH�PLOLRDQH�GH�OHL�
ΊL�GH�IOX[XULOH�GH�QXPHUDU�SR]LWLYH�JHQHUDWH�GLQ�DFWLYLWDWHD�GH�YkQ]ăUL�ΊL�vQFKLULHUH��Comparativ 
cu trimestrul trecut�� SR]LΌLD� GH� QXPHUDU� D� VFă]XW� FX� ���� GDWRULWă� LQYHVWLΌLLORU� FRQWLQXH� vQ�
GH]YROWăUL�SUHFXP�ΊL�vQ portofoliul de terenuri��SUHFXP�ΊL�GDWRULWă�DFKL]LΌLei indirecte a pachetului 
PDMRULWDU�GH�DFΌLXQL al Bucur Obor pentru 64,9 milioane de lei. 

CAPITALURI PROPRII Ή, DATORII 

Capitalurile proprii s-DX� GXEODW� vQ� ������ DMXQJkQG� OD� ������ PLOLDUGH� OHL�� &UHΊWHUHD� D� IRVW�
GHWHUPLQDWă�vQ�SULQFLSDO�GH�SURILWXULOH�JHQHUDWH�GH�FRPSDQLH��SURILWXO�UHSRUWDW�ΊL�rezervele care 
DX�DMXQV�OD�������PLOLRDQH�OHL�OD�VIkUΊLWXO�DQXOXL�������ΊL�GH�YHQLWXULOH�GH�����PLOLRDQH�OHL�GLQ�,32�
care a avut loc în T3 2021. 

'DWRULLOH� DX� FUHVFXW� FX� ���� vQ� ������ vQVXPkQG� ������ PLOLDUGH� OHL� OD� VIkUΊLWXO� OXL� ������
determinate în principaO�GH�R�FUHΊWHUH�cu 99% a pasivelor pe termen lung (581 milioane de lei la 
������������ΊL�FRPSHQVDWH�PDUJLQDO�GH�R�VFăGHUH�GH����a datoriilor pe termen scurt (569,2 
milioane de OHL�OD��������������$FHDVWă�HYROXΌLH�D�IRVW�GHWHUPLQDWă�vQ�SULPXO�UkQG�GH�vQORFXirea 
datoriilor pe termen scurt în 6�������FX�XQ�vPSUXPXW�GH�LQYHVWLΌLL�SH�WHUPHQ�OXQJ�GH�OD�%DQFD�
GH�&RPHUΌ�ΊL�'H]YROWDUH�D�0ăULL�1HJUH��DΊD�FXP�HVWH�PHQΌLRQDW în raportul S1 2021. Mai mult, 
vQ�7��������*UXSXO�D�FRQYHUWLW�GDWRULD�SH�WHUPHQ�OXQJ�GH�OD�DFΌLRQDULL�PLQRULWDUL�vQ�YDORDUH�WRWDOă�
GH�������PLOLRDQH�OHL� vQ�FDSLWDOXUL�SURSULL�DOH�2QH�&RWURFHQL�3DUN��$FHDVWă�VFăGHUH�D�IRVW�vQVă�
FRPSHQVDWă�GH�XQ�vPSUXPXW�EDQFDU�SH�WHUPHQ�OXQJ�vQ�YDORDUH�GH�FFD�����PLOLRDQH�de lei, care 
UHSUH]LQWă�vQ�SULQFLSDO�VXPHOH�atrase din împrumuturile bancare pentru One Cotroceni Park Office 
Faza I ΊL�2QH�3HQLQVXOD�vQ�7������� 
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INDICATORI FINANCIARI CHEIE 
 

Principalii indicatori financiari ai One United Properties, rezultat consolidat, la 31 decembrie 
2021, sunt SUH]HQWDΌL�PDL�MRV. 
 

Date financiare 
în '000 RON  31 decembrie 2021  

 

,QGLFDWRUXO�OLFKLGLWăΌLL�FXUHQWH 

Active curente 
 

1.304.327.994  
= 2,3 

Datorii curente 569.201.804 
 
Indicatorul gradului de îndatorare 

Capital 
împrumutat x100 

432.162.310 
= 26,2% 

Capital propriu 1.646.957.217 
 

9LWH]D�GH�URWDΌLH�D�GHELWHORU�FOLHQΌL 

Sold mediu 
FOLHQΌL   

153.006.753 
= 0,14 

Cifra de afaceri 1.120.016.103  
 
9LWH]D�GH�URWDΌLH�D�DFWLYHORU�LPRELOL]DWH 

Cifra de afaceri 
 

1.120.016.103 
= 0,75 Active 

imobilizate nete 1.492.831.494 

 
 
Loan to value 

  31 decembrie 2021 31 decembrie 2020 

Datoria 
ILQDQFLDUă 

 
432.162.310 

= 24% 
384.367.927 

= 30% 
Active 

imobiliare 1.793.442.817 1.267.764.133 
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POLITICA DE DIVIDENDE 
 
Dividendele (PLWHQWXOXL� VXQW� GLVWULEXLWH� GLQ� SURILWXO� DQXDO� QHW� GLVWULEXLELO� SH� ED]D� VLWXDΌLLORU�
ILQDQFLDUH� DQXDOH� LQGLYLGXDOH� DXGLWDWH��GXSă� DSUREDUHD� DFHVWRUD� GH� FăWUH� $GXQDUHD�*HQHUDOă�
2UGLQDUă� D� (PLWHQWXOXL� �Ä$*2$´�� ΊL� GXSă� DSUREDUHD� SURSXQHULL� SULYLQG� GLYLGHQGHOH GH� FăWUH�
$*2$��3URILWXO�GLVWULEXLELO�HVWH�SDUWHD�GLQ�SURILWXO�QHW�DO�DQXOXL�ILQDQFLDU�FDUH�SRDWH�IL�GLVWULEXLWă�
FD�GLYLGHQGH�GXSă�FH�DX� IRVW�HIHFWXDWH�GLVWULEXLULOH� OHJDOH� ΊL� VWDWXWDUH�� FXP�DU� IL� GLVWULEXLUHD�
SHQWUX�UH]HUYD�OHJDOă�ΊL��DFROR�XQGH�HVWH�FD]XO��XWLOL]DUHD�SURILWXOXL�QHW�vQ�DOWH�VFRSXUL�SUHYă]XWH�
GH�OHJH��GH�H[HPSOX��DFRSHULUHD�SLHUGHULORU�FRQWDELOH�GLQ�DQXO�SUHFHGHQW��GDFă�HVWH�FD]XO�� 

$FΌLRQDULL�SULPHVF�GLYLGHQGH�SURSRUΌLRQDO�FX�SDUWLFLSDΌLD�ORU�vQ�FDSLWDOXO�VRFLDO�YăUVDW�DO�Companiei 
ΊL�QX�H[LVWă�QLFLXQ�GUHSW�GH�SULRULWDWH�VDX�SUHIHULQΌă�DVXSUD�GLVWULEXΌLHL�GH�GLYLGHQGH�vQ�IDYRDUHD�
YUHXQXL�DFΌLRQDU.  

Propunerea privind distribuirea dividendelor fRUPXODWă GH�&RQVLOLXO�GH�$GPLQLVWUDΌLH�YD�IL�VXSXVă�
YRWXOXL�OD�$*2$��GH�UHJXOă��OD�DFHHDΊL�adunare vQ�FDUH�VLWXDΌLLOH�ILQDQFLDUH�DXGLWDWH�DOH�&RPSDQLHL�
sunt aprobate. 

&RQVLOLXO� GH�$GPLQLVWUDΌLH�YD�DYHD� vQ�YHGHUH� vQ� IRUPXODUHD�SURSXQHULL� FăWUH�$*2$�Companiei 
SULQFLSLXO�UHSDUWL]ăULL�D�SkQă�OD�����GLQ�SURILWXO�EUXW�FRQVROLGDW�REΌLQXW�GH�FăWUH�6RFLHWDWH��GDU��
vQ� RULFH� FD]�� FX� UHVSHFWDUHD� RULFăURU� SUHYHGHUL� SULYLQG� GLVWULEXΌia de dividende incluse în 
contractele de ILQDQΌDUH. ÌQ�FD]XO�vQ�FDUH�H[LVWă�GHYLDΌLL�vQ�DIDUD�DFHVWXL�LQWHUYDO��DFHVWHD�YRU�IL�
MXVWLILFDWH�ΊL�H[SOLFDWH�DFΌLRQDULORU�vQ�Serioadele în care vor avea loc. 

În selectarea unei anumite rate de distribuire a dividendelor în conformitate cu politica 
(PLWHQWXOXL�SULYLQG�GLYLGHQGHOH��&RQVLOLXO�GH�$GPLQLVWUDΌLH�YD�ΌLQH�FRQW�GH�XUPăWRDUHOH: 

x UHGXFHUHD�IOXFWXDΌLLORU�UDQGDPHQWXOXL�GLYLGHQGHORU�GH�OD�R�SHULRDGă�OD�DOWD��SUHFXP�ΊL�D�
YDORULL�DEVROXWH�D�GLYLGHQGXOXL�SH�DFΌLXQH� 

x QHYRLOH�ΊL�RSRUWXQLWăΌLOH�LQYHVWLΌLRQDOH ale Companiei; 
x eventualele FRQWULEXΌLL�DOH�HOHPHQWHORU�QHPRQHWDUH�OD�UDSRUWDUHD�SURILWXOXL�QHW� 
x resursele ILQDQFLDUH� SHQWUX� SODWD� GLYLGHQGHORU�� SUHFXP� ΊL� JUDGXO� GH� vQGDWRUDUH� DO�

Companiei; ΊL 
x stabilirea unui randament al dividendelor comparabil cu cel al altor companii listate din 

acHODΊL�VHFWRU sau sectoare conexe. 

De asemenea, Compania YD�SXWHD�SOăWL�GLYLGHQGH�VXE�IRUPă�GH�DFΌLXQL�GLQ�DFHHDΊL�FODVă�FX�FHOH�
FDUH�DFRUGă�GUHSWXUL�OD�DFHVWH�GLYLGHQGH� 

One United Properties a distribuit pentru fiecare dintre anii vQFKHLDΌL la 31 decembrie 2020, 2019 
ΊL������GLYLGHQGH�EUXWH�vQ�YDORDUH�GH������������OHL�����������6 lei,  ΊL������������OHL� 

3HQWUX� ������ 2QH� 8QLWHG� 3URSHUWLHV� SURSXQH� Vă� SOăWHDVFă� XQ� GLYLGHQG� EUXW� WRWDO� GH�
�������������� OHL�� 2� SULPă� WUDQΊă� GH� GLYLGHQGH� EUXWH� vQ� valoare de 32.500.000 lei a fost 
DSUREDWă�vQ�$*$�vQ�VHSWHPEULH������ΊL�SOăWLWă�vQ�RFWRPEULH�������LDU�&RQVLOLXO�GH�$GPLQLVWUDΌLH�
D�SURSXV�DFΌLRQDULORU�DSUREDUHD�XQHL�D�GRXD�WUDQΊH�vQ�YDORDUH�de 42.473.314,85 lei în AGA din 
26 aprilie 2022. Repartizarea estH�VXSXVă�DSUREăULL�DFΌLRQDULORU vQ�$*$�DQXDOă��FDUH�YD�DYHD�ORF�
la data de 26.04.2022. 

/D�DFHHDΊL�$*$�GLQ����DSULOLH�������&RQVLOLXO�GH�$GPLQLVWUDΌLH a pURSXV�DFΌLRQDULORU�Vă�DSUREH�
UăVFXPSăUDUHD�GH�DFΌLXQL�vQ�VFRS�GH�WUH]RUHULH�vQ�OLPLWD�WRWDOă�GH����PLOLRDQH�OHL��OD�SUHΌXO�PD[LP�
GH�DFKL]LΌLH�GH������OHL�SHU�DFΌLXQH� 
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ASPECTE ESG 
 
One United Properties s-D�VWUăGXLW�vQWRWGHDXQD�Vă�DVLJXUH�VXVWHQDELOLWDWHD�GH]YROWăULORU�VDOH�GH-
D�OXQJXO�YLHΌLL acestora. Având în vedere impactul global pe care industria de real estate îl are 
asupra mediului, a fost acordată vQWRWGHDXQD�R�DWHQΌLH�GHRVHELWă�UHGXFHULL�HPLVLLORU�GH�FDUERQ�
SHQWUX�D�PLQLPL]D�VFKLPEăULOH�FOLPDWLFH��SUHFXP�ΊL�HILFLHQWL]a DFWLYLWăΌLOe RSHUDΌLRQDOH�astfel încât 
FRQVWUXFΌLLOH�GH]YROWDWH�Vă� vΊL�PHQΌLQă FDOLWăΌLOH�SHQWUX�PXOΌL�DQL�GXSă�ILQDOL]DUHD�DFHVWRUD. În 
DFHVW�FRQWH[W��vQFă�GH�OD�vQFHSXWXULOH�VDOH��2QH�8QLWHG�3URSHUWLHV�D�OLYUDW�SURLHFWH�GH]YROWDWH�vQ�
FRQIRUPLWDWH� FX� FHOH�PDL�EXQH�SUDFWLFL� GH�PHGLX� ΊL� sustenabilitate, bucurându-se de R�YDVWă�
UHFXQRDΊWHUH�SH�SLDΌă��3H�PăVXUă�FH�DVSHFWHOH�GH�VXVWHQDELOLWDWH�FUHVF�vQ�LPSRUWDQΌă��2QH�8QLWHG�
3URSHUWLHV�vΊL�PHQΌLQH�GHGLFDUHD�SHQWUX�GH]YROWDUHD�SURLHFWHORU�FDUH�REΌLQ�FHUWLILFăUL�SUHVWLJLRDVH�
în domeniul VXVWHQDELOLWăΌLL ΊL�SURWHFΌLHL�PHGLXOXL. 

6WUDWHJLD�GH�VXVWHQDELOLWDWH�D�2QH�8QLWHG�3URSHUWLHV�VH�ED]HD]ă�SH�XUPăWRDUHOH�SULQFLSLL�FDUH�DX�
cel mai semnificativ LPSDFW� DVXSUD� PHGLXOXL�� VRFLDO� ΊL� GH� JXYHUQDUH� DVXSUD� RDPHQLORU��
FRPXQLWăΌLORU�ΊL�PHGLXOXL� 

x 6ăQăWDWH�ΊL�EXQăVWDUH� One United Properties GH]YROWă�FOăGLUL�UH]LGHQΌLDOH�ΊL�GH�ELURXUL�
VăQăWRDVH��XQGH�FOLHQΌLL�ΊL�locatarii SRW�GXFH�R�YLDΌă�VăQăWRDVă� 

x Egalitate de gen: 2QH� 8QLWHG� 3URSHUWLHV� DVLJXUă� ΊDQVH� HJDOH� SHQWUX� WRΌL� DQJDMDΌLL�
companiei�� LQGLIHUHQW� GH� VH[XO� ORU�� ΊL� SURPRYDUHD� SURIHVLRQDOă� a femeilor la locul de 
PXQFă� 

x (QHUJLH�FXUDWă�ΊL�DFFHVLELOă� 2QH�8QLWHG�3URSHUWLHV� LQYHVWHΊWH� vQ�VROXΌLL�HQHUJHWLFH�
LQRYDWRDUH��FXP�DU�IL�SRPSH�JHRWHUPDOH��SHQWUX�D�FRQVWUXL�FOăGLUL�sustenabile. Aliniindu-
VH� OD� QRLOH� UHJOHPHQWăUL� DSOLFDELOH�� &RPSDQLD� VH� DVLJXUă� Fă� WRDWH� GH]YROWăULOH� DX�
minimum 30% din energie provenLWă din surse regenerabile. 

x 0XQFă�GHFHQWă�ΊL�FUHΊWHUH�HFRQRPLFă� 2QH�8QLWHG�3URSHUWLHV�VHOHFWHD]ă�FX�DWHQΌLH�
contractorii ΊL�IXUQL]RULi��SHQWUX�D�OXFUD�FX�SDUWHQHUL�FDUH�DGHUă�OD�YDORULOH�&RPSDQLHL��
3HQWUX� WRΌL� DQJDMDΌLL�� 2QH� 8QLWHG� 3URSHUWLHV� RIHUă� ORFXUL� GH� PXQFă� FRPSOHWH� ΊL�
productive, vQ�FRQGLΌLL�GH�UHPXQHUDΌLH�HJDOă. 

x Industrie, IQRYDΌLH�ΊL�IQIUDVWUXFWXUă��One United Properties constrXLHΊWH�GH]YROWăUL�
PRGHUQH�ΊL�DFFHVLELOH��$FROR�XQGH�LQIUDVWUXFWXUD�OLSVHΊWH��&RPSDQLD�R�GH]YROWă�SH�FRQW�
propriu ± 2QH� 8QLWHG� 3URSHUWLHV� VH� DVLJXUă� Fă� LQIUDVWUXFWXUD� UXWLHUă� DGXFH� EHQHILFLL�
vQWUHJXOXL� FDUWLHU�� GDU� SURPRYHD]ă� ΊL� traficul pietonal, cu biciclHWD� ΊL� trotinete. 
%XFXUHΊWLXO��FDSLWDOD�5RPkQLHL��HVWH�LQFOXV�vQ�PRG�FRQVWDQW�vQ topul celor mai aglomerate 
capitale GLQ�OXPH��EXFXUHΊWHQLL�SLHU]kQG�vQ�PHGLH����GH�RUH�SH�DQ�vQ�WUDILF��&RPSDQLD�
FUHGH�vQ�FRQVWUXLUHD�GH�FRPXQLWăΌL�ELQH�FRQHFWDWH�vQ�FDUH�FOLHQΌLL�SRW�UHQXQΌD�OD�PDΊLQL�
vQ�EHQHILFLXO�XQRU�DOWHUQDWLYH�PDL�VăQăWRDVH��FXP�DU�IL�ELFLFOHWH��trotinete GDU�ΊL�PHUVXO�
SH�MRV��2QH�8QLWHG�3URSHUWLHV�DVLJXUă�XWLOL]DUHD�VROXΌLLORU�LQRYDWRDUH�GH�HQHUJLH�YHUGH�ΊL�
WHKQRORJLH�vQ�GH]YROWăULOH�sale. 

x Reducerea inegDOLWăΌLORU� 2QH� 8QLWHG� 3URSHUWLHV� SURPRYHD]ă� LQFOX]LXQHD� VRFLDOă��
HFRQRPLFă�ΊL�SROLWLFă�D�WXWXURU��LQGLIHUHQW�GH�YkUVWă��VH[��GL]DELOLWDWH��UDVă��HWQLH��RULJLQH��
religie, statut economic sau orice alt statut. 

x 2UDΊH�ΊL�FRPXQLWăΌL�sustenabile: 2QH�8QLWHG�3URSHUWLHV�FRQVWUXLHΊWH�FOăGLUL�FX�LPSDFW�
OLPLWDW�DVXSUD�PHGLXOXL��VLWXDWH�vQ�FRPXQLWăΌL�VLJXUH�ΊL�YHU]L��&RQGXFHUHD�FRQVLGHUă�Fă�
GH]YROWăULOH�sale VXQW� UHSHUH�DOH� UHJHQHUăULL� XUEDQH��GXUDELOLWăΌLL� ΊL� LPSDFWXOXL� SR]LWLY�
asupra mediului. One UnitHG�3URSHUWLHV� LQYHVWHΊWH� vQ� UHJHQHUDUHD� UHSHUHORU�RUDΊHORU��
protejând patrimoniul cultural al României. 

x &RQVXP�UHVSRQVDELO�ΊL�SURGXFΌLH��2QH�8QLWHG�3URSHUWLHV�FRQVWUXLHΊWH�FOăGLUL�solide, 
IRORVLQG� PDWHULDOH� GH� FDOLWDWH� FDUH� VXQW� IăFXWH� SHQWUX� D� UH]LVWD� WHVtului timpului. 
&RPSDQLD�LQYHVWHΊWH�vQ�VROXΌLL� LQRYDWRDUH�GH�JHVWLRQDUH�D�HQHUJLHL��DSHL�ΊL�FDQDOL]ăULL��
FDUH�vL�DMXWă�SH�FOLHQΌLL�QRΊWUL�Vă�UHGXFă�FRVWXULOH�YLLWRDUH��DVLJXUkQG�vQ�DFHODΊL�WLPS�XQ�
PDQDJHPHQW�UHVSRQVDELO�DO�GHΊHXULORU�± atât în faza de consWUXFΌLH��FkW�ΊL�GXSă�OLYUDUHD�
FăWUH�FOLHQW� 
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x $FΌLXQH�FOLPDWLFă: 2QH�8QLWHG�3URSHUWLHV�UHDOL]HD]ă�LPSDFWXO�SH�FDUH�VHFWRUXO�LPRELOLDU�
vO�DUH�DVXSUD�FOLPHL��SULQ�XUPDUH�VH�DVLJXUă�Fă�WRDWH�GH]YROWăULOH�sale LPSOHPHQWHD]ă�
VROXΌLL� FDUH� OLPLWHD]ă� HPLVLLOH� GH� &2� ΊL� RSWLPL]HD]ă� JHVWLRQDUHD� DSHL�� &RPSDQLD�
LQYHVWHΊWH�vQ�HGXFDΌLD�DQJDMDΌLORU��FOLHQΌLORU�ΊL�SDUWHQHULORU�GH�DIDFHUL��DVWIHO�vQFkW�DFHΊWLD�
Vă�vΊL�GH]YROWH�FXQRΊWLQΌHle ΊL�FDSDFLWDWHD�GH�D�IDFH�IDΌă�SURYRFăULORU�ΊL�RSRUWXQLWăΌLORU�
DGXVH�GH�VFKLPEăULOH�FOLPDtice. 

Domeniile cheie ale strategiei de sustenabilitate la One United Properties, organizate pe criterii 
GH�PHGLX��VRFLDOH�ΊL�GH�JXYHUQDUH��LQFOXG� 

$FWLYLWăΌL�GH�PHGLX $FWLYLWăΌL�VRFLDOH *XYHUQDQΌD�FRUSRUDWLYă 

   

- Reducerea emisiilor de CO2 
în VWDGLXO�GH�GH]YROWDUH�ΊL�
GXSă�OLYUDUH� 

- Utilizarea celor mai bune 
materiale pentru mediu; 

- 5HGXFHUHD�SURGXFΌLHL�GH�
GHΊHXUL� 

- 3URWHMDUHD�FRSDFLORU�ΊL�D�
VSDΌLLORU�YHU]L� 

- Optimizarea consumului de 
DSă�ΊL�HQHUJLH��� 

- Utilizarea tehnologiilor 
moderne; 

- Prevenirea expansiunii 
urbane necontrolate; 

- 5HDOL]DUHD�GH�GH]YROWăUL�FX�
XWLOL]DUH�PL[Wă�FDUH�Vă�
UHGXFă�FRQJHVWLRQDUHD�
traficului în sectoare; 

- 3ULPLUHD�GH�FHUWLILFăUL�GH�
top pentru toate 
GH]YROWăULOH�FD�SDUWH�D�
misiunii sale de a educa 
locatarii ΊL�UH]LGHQΌii actuali 
ΊL�SRWHQΌLDOL�FX�SULYLUH�OD�
LPSDFWXO�FOăGLULORU�DVXSUD�
mediului. 

- Asigurarea VăQăWăΌLL si 
VHFXULWăΌLL DQJDMDΌLORU; 

- 3URPRYDUHD�HJDOLWăΌLL�ΊL�D�
GLYHUVLWăΌLL� 

- $VLJXUDUHD�VăQăWăΌLL�ΊL�
VLJXUDQΌHL�FKLULDΊLORU�ΊL�
FOLHQΌLORU�SULQ�GHPRQVWUDUHD�
celui mai bun mediu interior 
ΊL�H[WHULRU� 

- 2IHULUHD�GH�EXQH�UHODΌLL�
FRPXQLWDUH�SHQWUX�FOLHQΌL��
FKLULDΊL�ΊL�FRPXQLWăΌLOH�
locale, oferind un mediu 
VLJXU�ΊL�VăQăWRV�� 

- 5HJHQHUDUHD�ΊL�UHYLWDOL]DUHD�
zonelor urbane, oferind 
GH]YROWăUL�HPEOHPDWLFH�FDUH�
sunt încorporate în peisajul 
urban; 

- Comportamente 
responsabile din punct de 
vedere ecologic în cadrul 
FRPXQLWăΌLORU� 

- Promovarea conceptului de 
dezvoltare cu utilizare 
PL[Wă� 

- Oferirea de sprijin caritabil 
celor care au nevoie. 

- Asigurarea unei conduite 
etice în afaceri; 

- Implementarea unor 
reguli puternice 
DQWLFRUXSΌLH� 

- Stabilirea unor standarde 
înalte în afaceri pentru 
VXEFRQWUDFWDQΌL� 

- (GXFDUHD�ΊL�activarea 
DQJDMDΌLORU��SDUWHQHULORU�ΊL�
FOLHQΌLORU�GHVSUH�FXP�
SXWHP�OXFUD�vPSUHXQă�
pentru a ne atinge 
obiectivele de 
sustenabilitate; 

- 0ăVXUDUHD�ΊL�GH]YăOXLUHD�
în mod transparent a 
SHUIRUPDQΌHL�QRDVWUH�GH�
sustenabilitate. 

 

 

Activitatea One United 3URSHUWLHV�ΊL�D�ILOLDOHORU�VDOH��vQ�JHQHUDO��QX�DUH�XQ�LPSDFW�VHPQLILFDWLY�
DVXSUD�PHGLXOXL��&X�WRDWH�DFHVWHD��*UXSXO�DUH�REOLJDΌLD�GH�D�UHVSHFWD�XQ�QXPăU�PDUH�GH�OHJL�ΊL�
UHJOHPHQWăUL� vQ� GRPHQLXO� SURWHFΌLHL� PHGLXOXL�� $FHVWH� OHJL� ΊL� UHJOHPHQWăUL� VH� UHIHUă� vQ mare 
PăVXUă�OD�JHVWLRQDUHD�ΊL�HOLPLQDUHD�PDWHULDOHORU�SHULFXORDVH��HPLVLLOH�vQ�DWPRVIHUă��GHYHUVăULOH�
DFFLGHQWDOH��FXUăΌDUHD�]RQHORU�FRQWDPLQDWH�ΊL��vQ�JHQHUDO��SUREOHPH�GH�VăQăWDWH�ΊL�VLJXUDQΌă��'H�
asemenea, în IXQFΌLH de specificul ILHFăUXL proiect pe care Grupul îl dezvoltă, există obligaΌia de 
a obΌine avize asupra acordurilor Ίi/sau avizelor de mediu sau, după caz, de a transmite o 
notificare prealabilă autorităΌilor competente. 

La 31 decembrie 2021, nu existau litigii PDMRUH�OHJDWH�GH�vQFăOFăUL�DOH�OHJLORU�VDX�UHJOHPHQWăULORU�
de mediu. 

ÌQ� ������ 2QH� 8QLWHG� 3URSHUWLHV� YD� DFRUGD� R� DWHQΌLH� GHRVHELWă� VXVWHQDELOLWăΌLL, continuând 
strategia (6*�LPSOHPHQWDWă�vQ�XUPD�DGHUăULL�OD�81�*OREDO�&RPSDFW�vQ�GHFHPEULH�������Raportul 
de sustenabilitate 2021 va fi publicat în S1 2022.  
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PERSPECTIVE 2022  
 

ÌQ�GDWD�GH����LDQXDULH�������2QH�8QLWHG�3URSHUWLHV�D�SXEOLFDW�%XJHWXO�GH�9HQLWXUL�ΊL�&KHOWXLHOL�
SHQWUX�DQXO�������FDUH�D�IRVW�DGRSWDW�GH�&RQVLOLXO�GH�$GPLQLVWUDΌLH�SH����LDQXDULH������ΊL�care 
HVWH�VXSXV�DSUREăULL�GH�FăWUH�DFΌLRQDUL�vQ�$GXQDUHD�*HQHUDOă�D�$FΌLRQDULORU��FDUH�YD�DYHD�ORF�SH�
26 aprilie 2022. 

%XJHWXO�SHQWUX�DQXO������HVWH�SUH]HQWDW�vQ�WDEHOXO�GH�PDL�MRV�ΊL�LQFOXGH�UH]XOWDWHOH�SUHFRQL]DWH�
a fi generate de Companie la nivel consolidat.. 

Buget 2022 One United Properties RON Ʃ���IDΌă�GH�
2021 

Cifra de afaceri 1.523.119.444 36% 
9HQLWXUL�GLQ�YkQ]DUHD�SURSULHWăΌLORU�UH]LGHQΌLDOH 1.217.899.669 73% 
Venituri din chirii 71.778.670 997% 
Rezultat din exploatare 663.366.162 8% 
Profit net  548.709.933 8% 
IQYHVWLΌLL 1.162.506.607  

 

3HQWUX�������2QH�8QLWHG�3URSHUWLHV�YL]HD]ă�R�FLIUă�GH�DIDFHUL�GH�������PLOLDUGH�OHL��un profit net 
GH�������PLOLRDQH�OHL�ΊL�LQYHVWLΌLL�GH�������PLOLDUGH�OHL� 

Pentru 2022, One United 3URSHUWLHV�HVWLPHD]ă�ILQDOL]DUHD�XUPăWRDUHORU�GH]YROWăUL�UH]LGHQΌLDOH��
2QH� 9HUGL� 3DUN��2QH�0RGURJDQ�� 2QH� 7LPSXUL� 1RL� ΊL� 2QH� )ORUHDVFD� 9LVWD�� FDUH� YRU� FRQWULEXL�
VHPQLILFDWLY�OD�YHQLWXO�QHW�DO�FRPSDQLHL��9HQLWXULOH�GLQ�FKLULL�VXQW�HVWLPDWH�Vă�DMXQJă�OD������ 
PLOLRDQH�GH�OHL� vQ�������FD�XUPDUH�D�RFXSăULL� LQWHJUDOH�D�2QH�7RZHU��UHFHSΌLHL�2QH�&RWURFHQL�
3DUN�)D]D�,�ΊL�vQFKLULHULL�DFHVWXLD��SUHFXP�ΊL�D�DFKL]LΌLHL�SDFKHWXOXL�PDMRULWDU�GH�DFΌLXQL�OD�%XFXU�
2ERU��0DL�PXOW��FRPSDQLD�HVWLPHD]ă�ILQDOL]DUHD�ID]HL�,,�D�2QH &RWURFHQL�3DUN�vQDLQWH�GH�VIkUΊLWXO�
DQXOXL��FHHD�FH�YD�JHQHUD�ΊL�PDL�PXOWH�YHQLWXUL�UHFXUHQWH�vQ�XUPăWRULL�DQL. Mai multe informaΌii 
AICI SUHFXP�ΊL�AICI.  

 

 
  

https://bvb.ro/infocont/infocont22/ONE_20220111083411_RO-ONE-Raport-Curent-3-2022.pdf
https://bvb.ro/infocont/infocont22/ONE_20220111083411_RO-ONE-Raport-Curent-3-2022.pdf
https://www.one.ro/ro/blog/one-united-properties-estimeaza-un-profit-net-de-549-de-milioane-de-lei-in-2022/
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)$&725,�&+(,(�&$5(�$)(&7($=Ă�
REZULTATELE GRUPULUI 
 
5H]XOWDWHOH�2QH�8QLWHG�3URSHUWLHV�SRW�IL�DIHFWDWH�GH�PDL�PXOΌL�IDFWRUL�FKHLH��XQLL�GLQWUH�DFHΊWLD�
ILLQG�SUH]HQWDΌL�PDL� MRV��,QYHVWLWRULL�DU�WUHEXL�Vă�DLEă� vQ�YHGHUH�Fă� IDFWRULL�SUH]HQWDΌL�PDL�VXV�
UHSUH]LQWă� FHOH� PDL� VHPQLILFDWLYH� ULVFXUL� GH� FDUH� 2QH� 8QLWHG 3URSHUWLHV� DUH� FXQRΊWLQΌă� OD�
PRPHQWXO�UHGDFWăULL�DFHVWXL�UDSRUW��&X�WRDWH�DFHVWHD��ULVFXULOH�SUH]HQWDWH�vQ�DFHDVWă�VHFΌLXQH�QX�
LQFOXG�WRDWH�ULVFXULOH�DVRFLDWH�FX�DFWLYLWDWHD�&RPSDQLHL��LDU�*UXSXO�QX�SRDWH�JDUDQWD�Fă�LQFOXGH�
toate riscurile relevante pentrX�DQXO�������3RW�H[LVWD�ΊL�DOΌL�IDFWRUL�GH�ULVF�ΊL�LQFHUWLWXGLQL�SH�FDUH�
*UXSXO�VDX�FRPSDQLLOH�GLQ�*UXS�QX�DX�FXQRΊWLQΌă�OD�PRPHQWXO�vQWRFPLULL�DFHVWXL�UDSRUW�ΊL�FDUH�
SRW�PRGLILFD�vQ�YLLWRU�UH]XOWDWHOH�UHDOH��FRQGLΌLLOH�ILQDQFLDUH��SHUIRUPDQΌD�ΊL�UHDOL]ăULle Companiei 
FH� SRDWH� GXFH� OD� R� VFăGHUH� D� SUHΌXOXL� DFΌLXQLORU� *UXSXOXL�� ,QYHVWLWRULL� DU� WUHEXL� Vă� HIHFWXH]H�
YHULILFăUL� SUHDODELOH� SHQWUX� D-ΊL� SUHJăWL� HYDOXDUHD� RSRUWXQLWăΌLORU� GH� LQYHVWLΌLH�� &RQGXFHUHD�
UHFRPDQGă�LQYHVWLWRULORU�Vă�FLWHDVFă�OLVWD�PDL�HODERUDWă�GH�ULVFXUL�OD�FDUH�HVWH�VXSXVă�2QH�8QLWHG�
3URSHUWLHV��FDUH�D�IRVW�LQFOXVă�vQ�3URVSHFWXO�GH�/LVWDUH��GLVSRQLELO�AICI, care tRWXΊL�QX�SRDWH�IL�
WUDWDWă�FD�H[KDXVWLYă� 

CONTEXTUL ECONOMIC GENERAL - 5H]XOWDWHOH�*UXSXOXL�SRW�IL�LQIOXHQΌDWH�GLUHFW�GH�FRQGLΌLLOH�
HFRQRPLFH�� vQ�VSHFLDO�GH�QLYHOXO�GH�RFXSDUH�D� IRUΌHL�GH�PXQFă�� LQIODΌLD��YHQLWXULOH�GLVSRQLELOH��
accesul la împrumuturi ipotecare, încrederea consumatorilor, impozitele aplicabile. Într-un mediu 
HFRQRPLF� QHIDYRUDELO�� FX� R� VFăGHUH� D� YHQLWXOXL� GLVSRQLELO�� LQWHUHVXO� GH� DFKL]LΌLRQDUH� D�
DSDUWDPHQWHORU�HVWH�SRVLELO�Vă�VFDGă��$FHVW�ULVF�FRQWLQXă�Vă�ILH�VHPQLILFDWLY�vQ�2022 din cauza 
HVWLPăULL�XQHL�UDWH�GH�LQIODΌLH�ULGLFDWH�SUHFXP�ΊL�D�FUHΊWHULL�FRVWXULORU�FX�HQHUJLD��DPEHOH�ILLQG�
DIHFWDWH�GH�FRQIOLFWXO�JHRSROLWLF�FDX]DW�GH�Uă]ERLXO�GLQ�8FUDLQD��'HWHULRUDUHD�HFRQRPLHL�5RPkQLHL�
SRDWH�GXFH�OD�R�UHGXFHUH�D�QXPăUXOXL�GH�FOLHQΌL��XQ�QXPăU�PDL�PDUH�UăX�SODWQLFL�ΊL�VDX�SRDWH�
GXFH� OD�FUHΊWHUHD�VSDΌLXOXL�QHvQFKLULDW�VDX� OD�VFăGHUHD�FKLULLORU�SHQWUX�FOăGLULOH�GH�ELURXUL�ΊL� OD�
GHWHULRUDUHD�UH]XOWDWHORU�*UXSXOXL��DYkQG�vQ�YHGHUH�QHPXOΌXPLUHD�VDX�vQWkU]LHUHD�SOăΌLL� 

RISCUL ASOCIAT CU ,167$%,/,7Ă,/(� 32/,7,&(� Ή,� 62&,$/(� ',1� 5(*,81( ± 
,QVWDELOLWDWHD�SROLWLFă�ΊL�PLOLWDUă�GLQ�UHJLXQH��SUHFXP�Uă]ERLXO�GLQ�8FUDLQD��SRW�GHWHUPLQD�FRQGLΌLL�
HFRQRPLFH�SURIXQG�QHIDYRUDELOH��WXOEXUăUL�VRFLDOH�VDX��vQ�FHO�PDL�UăX�FD]��FRQIUXQWăUL�PLOLWDUH�vQ�
regiunH��(IHFWHOH�VXQW��vQ�PDUH�PăVXUă��LPSUHYL]LELOH�GDU�SRW�LQFOXGH�R�VFăGHUH�D�LQYHVWLΌLLORU��
IOXFWXDΌLL� YDOXWDUH� VHPQLILFDWLYH�� FUHΊWHUL� DOH� UDWHORU� GREkQ]LORU�� UHGXFHUHD� GLVSRQLELOLWăΌLL�
FUHGLWXOXL��D�IOX[XULORU�FRPHUFLDOH�ΊL�GH�FDSLWDO�ΊL�FUHΊWHUL�DOH�SUHΌXULORU�HQHUJLHL��$FHVWH�HIHFWH�ΊL�
DOWH� HIHFWH� QHJDWLYH� QHSUHYă]XWH� DOH� FUL]HORU� GLQ� UHJLXQH� DU� SXWHD� DYHD� XQ� HIHFW� QHJDWLY�
VHPQLILFDWLY�DVXSUD�DFWLYLWăΌLL��SHUVSHFWLYHORU��UH]XOWDWHORU�RSHUDΌLXQLORU�ΊL�SR]LΌLHL�ILQDQFLDUH�DOH�
Grupului.  

&21&85(1$� Ì1� 3,((/(� Ì1� &$5(� *5838/� 23(5($=Ă� ± *UXSXO� DUH� GUHSW� FRQFXUHQΌL�
GLYHUVH�HQWLWăΌL��vQ�OHJăWXUă�FX�SRWHQΌLDOH�DFKL]LΌLL�LPRELOLDUH��$VWIHO�GH�HQWLWăΌL�DU�SXWHD�DYHD�XQ�
DYDQWDM� GLQ� XUPăWRDUHOH� SHUVSHFWLYH�� DX� UHODΌLL� SUHH[LVWHQWH� PDL� SXWHUQLFH� FX� SRWHQΌLDOLL�
YkQ]ăWRUL�FOLHQΌL�� UHVXUVH� ILQDQFLDUH�� WHKQLFH�VDX�GH�DOWă�QDWXUă��VDX�DX�UHJXOL�GH�JXYHUQDQΌă�
FRUSRUDWLYă� ΊL� LQWHJULWDWH�PDL� UHOD[DWH�� FHHD� FH� DU� SXWHD� SXQH� *UXSXO� vQWU-un dezavantaj în 
WHUPHQLL�RSRUWXQLWăΌLORU�GH�DFKL]LΌLH��8QLL�GLQWUH�FRQFXUHQΌLL�*UXSXOXL�SRW�avea costuri de capital 
PDL�PLFL�VDX�DFFHV�PDL�XΊRU�OD�VXUVH�GH�ILQDQΌDUH��FHHD�FH�OH�SRDWH�SHUPLWH�Vă�UăVSXQGă�PDL�
UDSLG�OD�RSRUWXQLWăΌLOH�GH�DFKL]LΌLH�VDX�SRW�DYHD�R�WROHUDQΌă�PDL�PDUH�OD�ULVF�VDX�SRW�HIHFWXD�DOWH�
analize de risc decât cele ale Grupului FDUH�OH�SRW�SHUPLWH�Vă�DFFHSWH�FRQGLΌLL�PDL�SXΌLQ�IDYRUDELOH�
SHQWUX�SRWHQΌLDOH�DFKL]LΌLL�GHFkW�DU�SHUPLWH�*UXSXOXL� 

',),&8/7Ă,�Ì1�,03/(0(17$5($�675$7(*,(,�± *UXSXO�DU�SXWHD�Vă�vQWkPSLQH�GLILFXOWăΌL�
vQ�LPSOHPHQWDUHD�VWUDWHJLHL�VDOH��SUHFXP�ΊL�vQ�FHHD�FH�SULYHΊWH�ILQDOL]DUHD�SURLHFWHORU�LPRELOLDUH�
vQ�FXUV�VDX�YLLWRDUH��vQ�FRQGLΌLLOH�GH�SLDΌă�DFWXDOH�VDX�YLLWRDUH��'H�DVHPHQHD��QX�VH�SRDWH�ΊWL�FX�
VLJXUDQΌă�OD�DFHVW�PRPHQW�GDFă�LPSOHPHQWDUHD�VWUDWHJLHL�VDOH�YD�GXFH�OD�R�FUHΊWHUH�GH�YDORDUH�
pentru Grup. Acest luFUX�GHSLQGH��SULQWUH�DOWHOH��GH�GLVSRQLELOLWDWHD�RSRUWXQLWăΌLORU�GH�DFKL]LΌLH�D�
SURSULHWăΌLORU� LPRELOLDUH�� GH� GLVSRQLELOLWDWHD� UHVXUVHORU� GH� ILQDQΌDUH�� SHUIRUPDQΌD�
PDQDJHPHQWXOXL�vQ�DGPLQLVWUDUHD�ΊL�GH]YROWDUHD�SURSULHWăΌLORU�LPRELOLDUH�GHΌLQXWH�ΊL�GH�FHOHlalte 
ULVFXUL�RSHUDΌLRQDOH� 

https://www.one.ro/ro/relatii-investitori/oferta-publica-initiala/prospect-one-united-properties.pdf?v=1628224250
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)DFWRUL�SUHFXP�FRVWXULOH�ΊL�LPSRVLELOLWDWHD�GH�D�REΌLQH�DXWRUL]DΌLLOH�QHFHVDUH�SHQWUX�GH]YROWDUHD�
SURLHFWHORU�*UXSXOXL�DU�SXWHD�DIHFWD�SODQXULOH�*UXSXOXL�GH�D�REΌLQH�SOXV-valoare din proiectele pe 
care le are în vedere. Chiar daFă�VXQW�LPSOHPHQWDWH��QX�H[LVWă�QLFLR�JDUDQΌLH�Fă�SODQXULOH�*UXSXOXL�
YRU� IL� GH� VXFFHV�� 1HvQGHSOLQLUHD� FX� VXFFHV� D� VWUDWHJLLORU� DYXWH� vQ� YHGHUH� �VDX� FX� GHSăΊLUHD�
FRVWXULORU�ΊL�FDOHQGDUXOXL�DYXW�vQ�YHGHUH��SUHFXP�ΊL�QHREΌLQHUHD�EHQHILFLLORU�DQWLFLSDWH�vQ�XUPa 
LPSOHPHQWăULL�DFHVWRU�VWUDWHJLL�SRW�DYHD�HIHFWH�QHJDWLYH�DVXSUD�DIDFHULL��FRQGLΌLLORU�ILQDQFLDUH��
UH]XOWDWHORU�RSHUDΌLRQDOH�VDX�SHUVSHFWLYHORU�*UXSXOXL� 

'85$7$�'(=92/7Ă5,/25�32$7(�'(3ĂΉ,�(67,0Ă5,/(�,1,,$/( - *UXSXO�VH�FRQIUXQWă�
cu riscul ca anumite proiHFWH�Vă�QHFHVLWH�DORFDUHD�GH�PDL�PXOWH�IRQGXUL�VDX�Vă�QHFHVLWH�PDL�PXOW�
WLPS�SHQWUX�ILQDOL]DUH�GHFkW�D�IRVW�DQWLFLSDW�vQ�SODQLILFăULOH�LQLΌLDOH���&UHΊWHUHD�FRVWXULORU�SRDWH�IL�
JHQHUDWă�GH�YDULDΌLD�FRVWXULORU�PDWHULDOHORU�GH�FRQVWUXFΌLH��HURUL�GH�SURLHFWDUH VDX�GH�H[HFXΌLH��
FUHΊWHUHD� FRVWXULORU� VDODULDOH�� FUHΊWHUHD� FRVWXULORU� vQ� GRPHQLXO� HQHUJHWLF� VDX� vQWkU]LHUL� vQ�
FDOHQGDUXO�GH�H[HFXΌLH�DO�SURLHFWHORU��'H�DVHPHQHD��DFWLYLWDWHD�GH�FRQVWUXFΌLL��HVHQΌLDOă�SHQWUX�
DFWLYLWDWHD� *UXSXOXL� GH� GH]YROWDUH� LPRELOLDUă�� DU� SXWHD� IL� DIHFWDWă� QHJDWLY� GH� R� YDULHWDWH� GH�
HYHQLPHQWH� QDWXUDOH� VDX� SURYRFDWH� GH� FăWUH� RP�� LQFOXVLY� HURUL� XPDQH�� DFWH� GH� IXUW� VDX� GH�
YDQGDOLVP�� FRQGLΌLL� FOLPDWLFH� DGYHUVH�� FXWUHPXUH�� IXUWXQL� VDX� DOWH� GH]DVWUH� QDWXUDOH� ΊL� DOWH�
fenomene ale naturii sau eveQLPHQWH�GH�IRUΌă�PDMRUă��FDUH�SRW�RSUL�VDX�vQWkU]LD�DFWLYLWDWHD�GH�
FRQVWUXFΌLH��'H�DVHPHQHD��SDQGHPLD�&RYLG-���D�FRQWULEXLW�ΊL�H�SRVLELO�Vă�FRQWULEXLH�SH�YLLWRU�OD�
DVHPHQHD�vQWkU]LHUL��$FHVWH�IHQRPHQH�SRW�DIHFWD�vQ�PRG�QHJDWLY�DFWLYLWDWHD�*UXSXOXL�vQ�IXQFΌie 
GH�LQWHQVLWDWHD�ΊL�IUHFYHQΌD�ORU� 

ÌQ�FRQGLΌLLOH�vQ�FDUH�*UXSXO�SUH-YLQGH�R�SURSRUΌLH�LPSRUWDQWă�D�VXSUDIHΌHORU�ΊL�DSDUWDPHQWHORU�vQ�
SURLHFWH�SH�FDUH�OH�GH]YROWă��OD�SUHΌXO�IL[DW�SULQ�SUH-FRQWUDFWH��FX�XQ�DYDQV�VHPQLILFDWLY�IDΌă�GH�
PRPHQWXO�ILQDOL]ăULL�DFHVWRUD��FUHΊWHUHD�FRVWXULORU�vQ�WLPSXO�GHVIăΊXUăULL�SURLHFWHORU�DUH�XQ�LPSDFW�
QHJDWLY� VHPQLILFDWLY� DVXSUD� PDUMHORU� GH� SURILW� ΊL� SRDWH� GXFH�� vQ� VLWXDΌLD� XQRU� vQWkU]LHUL�
VHPQLILFDWLYH�OD�SLHUGHUHD�GH�FOLHQΌL��SHQDOLWăΌL�FRQWUDFWXDOH�VDX�UH]LOLHUHD�FRQWUDFWHlor relevante. 

VENITURILE POT FI INFERIOARE VALORII BRUTE DE DEZVOLTARE - Estimarea valorii 
YLLWRDUH� D� XQHL� SURSULHWăΌL� HVWH� LQHUHQW� VXELHFWLYă�� GDWRULWă� QDWXULL� LQGLYLGXDOH� D� ILHFăUHL�
SURSULHWăΌL��SUHFXP�ΊL�IDSWXOXL�Fă�DFHDVWă�YDORDUH�SRDWH�IL�DIHFWDWă�GH FRQGLΌLLOH�GH�SLDΌă�VDX�DOWH�
DVSHFWH� DIODWH� vQ� DIDUD� FRQWUROXOXL� *UXSXOXL�� )DFWRUL� SUHFXP� PRGLILFăULOH� FHULQΌHORU� OHJDOH�
DSOLFDELOH��vQ�GRPHQLL�SUHFXP�XUEDQLVPXO��FRQVWUXFΌLLOH��PHGLXO�ΊL�ILVFDO���FRQGLΌLLOH�SROLWLFH��VWDUHD�
SLHΌHORU�ILQDQFLDUH��VWDUHD�ILQDQFLDUă�D�FOLHQΌLORU��UHJLPXULOH�ILVFDOH�DSOLFDELOH�ΊL�IOXFWXDΌLLOH�UDWHL�
GREkQ]LL�FRQWULEXLH��GH�DVHPHQHD��OD�R�SRVLELOă�PRGLILFDUH�D�HYDOXăULORU�DQWLFLSDWLYH� 

9DORULOH�EUXWH�GH�GH]YROWDUH�HVWLPDWH�FX�SULYLUH�OD�SURLHFWHOH�UH]LGHQΌLDOH��DVWIHO�FXP�VXQW�Lncluse 
vQ�DFHVW�3URVSHFW��VXQW�GRDU�HVWLPDWLYH�ΊL�VXQW�VWDELOLWH�SH�ED]D�XQRU�LSRWH]H��LQFOXVLY�HOHPHQWH�
SUHFXP� FRVWXULOH� GH� FRQVWUXLUH�� FHUHUHD� SHQWUX� ORFXLQΌH�� SUHΌXO�PHGLX� GH� YkQ]DUH�� FUHΊWHUHD�
SUHΌXULORU�ΊL�QXPăUXO�HVWLPDW�GH�XQLWăΌL�vQ�FDGUXO�GH]YROWărilor), care se pot dovedi inexacte. Nu 
H[LVWă�QLFLR�DVLJXUDUH�Fă�YDORULOH�EUXWH�GH�GH]YROWDUH�DVWIHO�HVWLPDWH�ΊL�GH]YROWăULOH�SURSXVH�GH�
*UXS�YRU�UHIOHFWD�SUHΌXULOH�UHDOH�GH�YkQ]DUH�UHDOL]DWH�SHQWUX�SURLHFWHOH�vQ�FXUV�GH�GH]YROWDUH�VDX�
SODQLILFDWH��1HUHXΊLWD�vQ�D�YLQGH�QXPăUXO�GH�XQLWăΌL�UH]LGHQΌLDOH�VDX�OD�SUHΌXULOH�GH�YkQ]DUH�DYXWH�
în vedere de Grup, ar putea duce la nerealizarea valorilor brute de dezvoltare estimate.  

/,36$�)25(,�'(�081&Ă�- /LSVD�IRUΌHL�GH�PXQFă�vQ�5RPkQLD�vQ�JHQHUDO�ΊL� vQ�VSHFLDO� OLSsa 
IRUΌHL�GH�PXQFă�FDOLILFDWă�VSHFLDOL]DWă�vQ�FRQVWUXFΌLL��SUHFXP�ΊL�FHUHUHD�WRW�PDL�ULGLFDWă�GH�IRUΌă�
GH�PXQFă�FDOLILFDWă�VSHFLDOL]DWă�DU�SXWHD�OLPLWD�SHUVSHFWLYHOH�GH�GH]YROWDUH�DOH�*UXSXOXL��ÌQ�SOXV��
OLSVD�IRUΌHL�GH�PXQFă�DU�SXWHD�GXFH�OD�GH]HFKLOLEUH�PDFURHFRQRPLFH�ΊL�SRDWH�DIHFWD�PHGLXO�GH�
DIDFHUL��DIHFWkQG�DVWIHO�SHUVSHFWLYHOH�ILQDQFLDUH�DOH�FRPSDQLLORU�GLQ�5RPkQLD��3RWHQΌLDOD�vQFHWDUH�
D�DSOLFDELOLWăΌLL� IDFLOLWăΌLORU� ILVFDOH�DSOLFDELOH�VDODULDΌLORU�GLQ�GRPHQLXO�FRQVWUXFΌLLORU� vQFHSkQG�FX�
anul 2018, prHFXP�ΊL� LQIODΌLD� VDODULDOă�GLQ�5RPkQLD�DU�SXWHD�GXFH� OD� FUHΊWHUL� DOH� FKHOWXLHOLORU�
RSHUDΌLRQDOH� DOH� *UXSXOXL�� ÌQ� SOXV�� QHFHVLWDWHD� *UXSXOXL� GH� D� RIHUL� FRPSHQVDΌLL� VDODULDOH�
FRPSHWLWLYH�FX�UHVWXO�SLHΌHL�DU�SXWHD�JHQHUD�FUHΊWHUL�QHSUHYă]XWH�ΊL�QHVXVWHQDELOH�ale cheltuielilor 
FX�VDODULDΌLL�ΊL�IXUQL]RULL�GH�VHUYLFLL� 

RISCUL PRIVIND FURNIZORII - *UXSXO� DUH� UHODΌLL� LPSRUWDQWH� FX� DQXPLΌL� IXUQL]RUL� GH�
PDWHULDOH� ΊL� VHUYLFLL�� $FHΊWL� IXUQL]RUL� SRW�� SULQWUH� DOWHOH�� H[WLQGH� WLPSXO� GH� OLYUDUH�� IXUQL]D�
echipamente nefiabiOH��PDMRUD�SUHΌXULOH�ΊL�OLPLWD�VDX�vQWUHUXSH�IXUQL]DUHD�GLQ�FDX]D�GHILFLWHORU��D�
FHULQΌHORU�GH�DIDFHUH�SURSULL�VDX�GLQ�DOWH�PRWLYH��&X�WRDWH�Fă�*UXSXO�QX�HVWH�WRWDO�GHSHQGHQW�GH�
SURGXVHOH��PDWHULDOHOH�ΊL�VHUYLFLLOH�IXUQL]DWH�GH�DQXPLΌL�IXUQL]RUL��vQ�PXOWH�FD]XUL�DFHVWD�D�IăFXW�
LQYHVWLΌLL�VXEVWDQΌLDOH�vQ�UHODΌLD�FX�XQ�DQXPLW�IXUQL]RU��FHHD�FH�IDFH�GLILFLOă�JăVLUHD�FX�UDSLGLWDWH�
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D�XQRU�IXUQL]RUL�vQORFXLWRUL��vQ�FD]XO�vQ�FDUH�XQ�IXUQL]RU�UHIX]ă�Vă�RIHUH�*UXSXOXL�SUHΌXUL�IDYRUDELOH��
vQFHWHD]ă�Vă�PDL�SURGXFă�PDWHULDOHOH�ΊL�SURGXVHOH�SH�FDUH�OH�*UXSXO�OH�IRORVHΊWH�VDX�QX�PDL�RIHUă�
serviciile de care Grupul are nevoie. În cazul în care materialele, produsele sau serviciile nu sunt 
furnizate la standardele ridicate specifice Grupului sau în cazul în care furnizorii sunt insolvabili, 
H[HFXWDUHD� WRWDOă� VDX� SDUΌLDOă� D� FUHDQΌHORU� IDΌă� GH� IXUQL]RUL� SRDWH� IL� GLILFLOă� VDX� LPSRVLELOă��
$SDULΌLD�RULFăUXLD�GLQWUH�DFHVWH�ULVFXUL�SRDWH�FUHD�SUREOHPH�WHKQLFH��SUHMXGLFLD�UHSXWDΌLD�*UXSXOXL��
FRQGXFH� OD� SLHUGHUHD� FOLHQΌLORU� ΊL� SRDWH� DYHD� XQ� HIHFW� QHJDWLY� VHPQLILFDWLY� DVXSUD� DFWLYLWăΌLL��
SHUVSHFWLYHORU��UH]XOWDWHORU�RSHUDΌLXQLORU�ΊL�VLWXDΌLHL�ILQDQFLDUH�DOH�*UXSXOXL��ÌQ�SOXV��REOLJDΌLLOH�
FRQWUDFWXDOH�DOH�*UXSXOXL�IDΌă�GH�FOLHQΌLL�DFHVWXLD�SRW�GHSăΊL�VIHUD�GH�DSOLFDUH�D�JDUDQΌLLORU�SH�
care Grupul le-D�REΌLQXW�GH�OD�IXUQL]RUL�� 

'H�DVHPHQHD��*UXSXO�HVWH�H[SXV�XQRU�ULVFXUL�DVRFLDWH�XQHL�SRWHQΌLDOH�LQVWDELOLWăΌL�ILQDQFLDUH�D�
IXUQL]RULORU�VăL��ÌQ�FD]XO�vQ�FDUH�IXUQL]RULL�*UXSXOXL�DU�vQWUHUXSH�IXUQL]DUHD�DQXPLWRU�PDWHULDOH�ΊL�
produse, s-ar aflD� vQ� LPSRVLELOLWDWHD� GH� D� IXUQL]D� HFKLSDPHQWH� FDUH� DU� vQGHSOLQL� VSHFLILFDΌLLOH�
*UXSXOXL�VDX�DU� vQWUHUXSH�IXUQL]DUHD�GH�HFKLSDPHQWH�VDX�VHUYLFLL�FăWUH�*UXS�� ILH�FD�XUPDUH�D�
IDOLPHQWXOXL� VDX� ILH� GLQ� DOWH� PRWLYH� ΊL� *UXSXO� QX� DU� SXWHD� REΌLQH� SURGXVH� vQORFXLWRDre 
VDWLVIăFăWRDUH��DFHVWH�vPSUHMXUăUL�DU�SXWHD�DYHD�XQ�HIHFW�QHJDWLY�VHPQLILFDWLY�DVXSUD�DFWLYLWăΌLL��
UH]XOWDWHORU�RSHUDΌLXQLORU�ΊL�VLWXDΌLHL�ILQDQFLDUH�DOH�*UXSXOXL� 

(525,�$/(�$8725,7Ă,/25�Ì1�(0,7(5($�'2&80(17(/25�- Activitatea de dezvoltare a 
SURLHFWHORU�LPRELOLDUH�GHVIăΊXUDWă�GH�*UXS�DU�SXWHD�IL�vQWkU]LDWă��UHVSHFWLY�DU�SXWHD�IL�DQJDMDWH�
FRVWXUL�VHPQLILFDWLYH�FD�XUPDUH�D�HURULORU�DXWRULWăΌLORU�vQ�SURFHVXO�GH�DYL]DUH�ΊL�DXWRUL]DUH��$VWIHO�
de erori se pot materializa fie prin refuzuri neîntemeiaWH�� ILH� SULQ� GRFXPHQWDΌLH� FH� QHFHVLWă�
ulterior îndreptarea erorilor sau modificarea proiectelor avute în vedere de Grup pentru a 
FRUHVSXQGH�SDUDPHWULORU�LPSXΊL�GLQ�HURDUH�GH�FăWUH�DXWRULWăΌL� 

5,6&85,�35,9,1'�6Ă1Ă7$7($�Ή,�6,*85$1$�/$�/2&8/�'(�081&Ă - Un accident de 
PXQFă�SH�XQXO�GLQ� ΊDQWLHUHOH�XQGH�*UXSXO� vΊL� GHVIăΊRDUă�DFWLYLWDWHD�GH�GH]YROWDUH� LPRELOLDUă�
�FDUH� SRDWH� LPSOLFD� SHUVRQDO� SURSULX� VDX� SHUVRQDO� DO� HQWLWăΌLORU� FRQWUDFWDWH� GH� *UXS�� VDX�
GHWHULRUDUHD�VWDQGDUGHORU�*UXSXOXL�vQ�GRPHQLXO�VHFXULWăΌLL�ΊL�VăQăWăΌLL�vQ�PXQFă�DU�SXWHD�H[SXQH�
ULVFXOXL� GH� DFFLGHQWDUH� DQJDMDΌLL�� FRQWUDFWDQΌLL�� VXEFRQWUDFWDQΌLL� VDX� SXEOLFXO� ODUJ�� ΊL� DU� SXWHD�
FRQGXFH� OD� VDQFΌLXQL� ΊL� GDXQH� VHPQLILFDWLYH�� UHVSHFWLY� OD� GHWHULRUDUHD� UHSXWDΌLHL� *UXSXOXL��
5HVSHFWDUHD�FHULQΌHORU�vQ�GRPHQLXO�VHFXULWăΌLL��VăQăWăΌLL�ΊL�VLJXUDQΌHL�RSHUDΌLRQDOH�ΊL�RFXSDΌLRQDOH�
HVWH�LPSRUWDQWă�SHQWUX�VXFFHVXO�DIDFHULORU�*UXSXOXL��2ULFH�GHILFLHQΌă�vQ�PDWHULH��LQFOXVLY�RULFH�
vQWkU]LHUH�vQ�D�PRGLILFD�SUDFWLFLOH�vQ�GRPHQLXO�VHFXULWăΌLL�ΊL�VăQăWăΌLL�vQ�PXQFă�XOWHULRU GHWHFWăULL�
RULFăUHL� GHILFLHQΌH� VDX� D� PRGLILFăULL� RULFăURU� FHULQΌH� OHJDOH�� SRDWH� GXFH� OD� VDQFΌLXQL� SHQWUX�
QHUHVSHFWDUHD�FHULQΌHOH�OHJDOH�UHOHYDQWH��0DL�PXOW��RULFH�DFFLGHQW�GH�PXQFă�JUDY�SRDWH�GXFH�OD�
angajarea de costuri semnificative pentru Grup, respectLY� SRDWH� GăXQD� UHSXWDΌLHL� *UXSXOXL��
DYkQG�XQ�HIHFW�QHJDWLY�VHPQLILFDWLY�DVXSUD�DFWLYLWăΌLL��SHUVSHFWLYHORU��UH]XOWDWHORU�RSHUDΌLXQLORU�
ΊL�VLWXDΌLHL�ILQDQFLDUH�DOH�*UXSXOXL� 

&(5,1(� ,0386(� '(� $8725,7Ă,/(� 38%/,&( ± $FWLYLWDWHD� GH� GH]YROWDUH� LPRELOLDUă�
presuSXQH� UHVSHFWDUHD� D� QXPHURDVH� UHJOHPHQWăUL� ORFDOH�� QDΌLRQDOH� ΊL� HXURSHQH�� SUHFXP� ΊL�
GHFL]LL�KRWăUkUL�RUGLQH� DOH� DXWRULWăΌLORU� SXEOLFH� FX� SULYLUH� OD� XUEDQLVP�� PHGLX�� VăQăWDWHD� ΊL�
VHFXULWDWHD� vQ�PXQFă�� WD[H�ΊL� LPSR]LWH�VDX�DOWH�DVSHFWH��$FROR�XQGH�SDUDPHWULL�urbanistici nu 
VXQW�SRWULYLΌL�VDX�QX�DX�IRVW�UHJOHPHQWDΌL��HVWH�QHFHVDUă�HODERUDUHD�XQHL�QRL�GRFXPHQWDΌLL�GH�
XUEDQLVP�� REΌLQHUHD� GH� DYL]H� GH� OD� DXWRULWăΌLOH� ΊL� HQWLWăΌLOH� UHOHYDQWH� ΊL� DSUREDUHD� DFHVWHL�
GRFXPHQWDΌLL� GH� XUEDQLVP� GH� FăWUH� FRQVLOLLOH� ORFDOH� FRPSHWHQWH�� UHVSHFWLY� GH� FăWUH� FRQVLOLXO�
JHQHUDO�vQ�FD]XO�0XQLFLSLXOXL�%XFXUHΊWL��ÌQ�FRQWLQXDUH��SHQWUX�H[HFXWDUHD�OXFUăULORU�GH�FRQVWUXLUH�
HVWH� QHFHVDUă� REΌLQHUHD� XQHL� DXWRUL]DΌLL� GH� FRQVWUXLUH�� SURFHV� FH� SUHVXSXQH� OD� UkQGXO� VăX�
REΌLQHUHD�XQHL�VHW�GH�DYL]H�GH�OD�DXWRULWăΌLOH�SXEOLFH�ΊL�HODERUDUHD�XQRU�GRFXPHQWDΌLL�WHKQLFH��
3HQWUX�RSHUDUHD�LPRELOHORU�VXQW�QHFHVDUH�R�VHULH�GH�DXWRUL]DΌLL�HPLVH�GH�FăWUH�DXWRULWăΌLOH�SXEOLFH��
SUHFXP�DXWRUL]DΌLD�GH�VHFXULWDWH�OD�LQFHQGLX��,6&,5��SURWHFΌLH�FLYLOă�HWF� 

Procesul de DXWRUL]DUH�D�XQXL�SURLHFW�LPRELOLDU�HVWH�FRPSOH[��VH�SRDWH�GHVIăΊXUD�SH�SHULRDGH�GH�
timp ce pot varia între 6-��OXQL�ΊL��-��DQL�ΊL�HVWH�GHSHQGHQW�GH�FRQGXLWD�DXWRULWăΌLORU�SXEOLFH��'H�
H[HPSOX��SUDFWLFD�DXWRULWăΌLORU�SXEOLFH�ORFDOH�DOH�0XQLFLSLXOXL�%XFXUHΊWL��SLDΌD�SULQFLSDOă�SH�FDUH�
DFWLYHD]ă� *UXSXO�� HVWH� LPSUHYL]LELOă�� DYkQG� vQ� YHGHUH� IDSWXO� Fă� SODQXULOH� XUEDQLVWLFH� ]RQDOH�
FRRUGRQDWRDUH�SHQWUX���GLQ���VHFWRDUH�DOH�0XQLFLSLXOXL�%XFXUHΊWL�DX�IRVW�VXVSHQGDWH�SHQWUX�R�
SHULRDGă�GH�XQ�DQ�vQ�IHEUXDULH������ΊL�DXWRULWăΌLOH�SXEOLFH�DX�OXDW�SR]LΌLL�FDUH�VHPQDOHD]ă�LQWHQΌLD�
GH�D�OH�vQORFXL� vQ�vQWUHJLPH�ΊL�GH�D�UHFRQVLGHUD�VHPQLILFDWLY�DFWLYLWDWHD�GH�XUEDQLVP�OD�QLYHOXO�
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0XQLFLSLXOXL�%XFXUHΊWL��0DL�PXOW��LQWHQΌLD�DXWRULWăΌLL�SXEOLFH�SDUH�D�IL�DFHHD�GH�D�OLPLWD��vQJUHXQD 
ΊL�VDX�vQFHWLQL�GH]YROWăULOH�LPRELOLDUH�SULQ�FUHDUHD�XQRU�VLWXDΌLL�GLILFLOH�SHQWUX�GH]YROWăUL�LPRELOLDUH�
SULQ�QHFHVLWDWHD�SUHJăWLULL�GH�QRL�GRFXPHQWDΌLL�GH�XUEDQLVP�SHQWUX�SURLHFWH�YLLWRDUH�� 

2�HYHQWXDOă�DQXODUH�D�XQRU�38=-uri coordonatoare ar putea afecta regimul de autorizare al unora 
GLQWUH�SURLHFWHORU�*UXSXOXL�SHQWUX�FDUH�QX�DX�IRVW�REΌLQXWH�vQFă�DXWRUL]DΌLLOH�GH�FRQVWUXLUH��'H�
DVHPHQHD�� vQ� VLWXDΌLD� vQ� FDUH�DXWRUL]DΌLLOH�GH� FRQVWUXLUH�SHQWUX�DFHVWH�SURLHFWH�DU� IL� REΌLQXWH�
vQDLQWH�GH�R�HYHQWXDOă�DQXODUH a unor PUZ-XUL�FRRUGRQDWRDUH��DXWRUL]DΌLLOH�GH�FRQVWUXLUH�REΌLQXWH�
GHMD��vQ�FD]XO�vQ�FDUH�DU�IL�FRQWHVWDWH�SkQă�OD�PRPHQWXO�HPLWHULL�GHFL]LHL�GH�DQXODUH�D�UHVSHFWLYHORU�
PUZ-XUL��DU�SXWHD�IL�DQXODWH�FD�XUPDUH�D�DQXOăULL�DFHVWRU�38=-uri. În oricare din acesWH�VLWXDΌLL�
Grupul s-DU� SXWHD� UHJăVL� vQ� SR]LΌLD� GH� D� UHOXD� SURFHVXO� GH� DXWRUL]DUH�� JHQHUkQG� vQWkU]LHUL� vQ�
H[HFXΌLH�ΊL� OLYUDUH�VDX�FKLDU�QHFHVLWDWHD�UHSURLHFWăULL� vQ� IXQFΌLH�GH�DOΌL�SDUDPHWUL�XUEDQLVWLFL�ΊL�
SLHUGHUL� SHQWUX� *UXS� ΊL� DIHFWkQG� SRWHQΌLDO� SURPLVLXQLOH� GH� YkQ]DUH� vQ� OHJăWXUă� FX� SURLHFWHOH�
afectate. 

ÌQ�JHQHUDO��DFWLYLWDWHD�GH�GH]YROWDUH�LPRELOLDUă�LPSOLFă�LQWHUDFΌLXQL�FX�DXWRULWăΌLOH�SXEOLFH��LQFOXVLY�
FX�FHOH�DOHVH�VDX�QXPLWH�SH�FULWHULL�SROLWLFH��(VWH�SRVLELO�FD�XQHOH�GLQWUH�DFWHOH�VDX� OXăULOH�GH�
pR]LΌLH�DOH�XQRU�DVWIHO�GH�DXWRULWăΌL�Vă�ILH�PRWLYDWH�SROLWLF�VDX�Vă�ILH�vQWUHSULQVH�GLQ�UDΌLXQL�GH�
SXEOLFLWDWH�ΊL��vQ�XQHOH�FD]XUL��DVWIHO�GH�DFWH�VDX�OXăUL�GH�SR]LΌLH�SRW�DYHD�OHJăWXUă�FX�DFWLYLWDWHD�
*UXSXOXL� ΊL� SRW� FDX]D� GLILFXOWăΌL� VDX� vQWkU]LHUL� vQ�H[HFXΌLD� SURLHFWHORU�*UXSXOXL� VDX� SRW� DGXFH�
DWLQJHUH� LPDJLQLL� DFHVWXLD�� vQ� DPEHOH� FD]XUL� FX� FRQVHFLQΌH� VHPQLILFDWLYH� QHJDWLYH� DVXSUD�
Grupului. 

3URFHVXO�GH�DXWRUL]DUH�DO�SURLHFWHORU�GH]YROWDWH�GH�*UXS�VXSRUWă�ULVFXO�LPSUHYL]LELOLWăΌLL�FRQGXLWHL�
DXWRULWăΌLORU� SXEOLFH� ΊL� SRDWH� IL� DIHFWDW� vQ�PRG� QHJDWLY� GH� vQWkU]LHULOH� ΊL� OLPLWăULOH� LPSXVH� GH�
DXWRULWăΌLOH�SXEOLFH� ORFDOH��'H�DVHPHQHD��DYkQG� vQ�YHGHUH�Fă�*UXSXO� vΊL�DVXPă�IDΌă�GH�YLLWRULL�
FXPSăUăWRUL�� vQ� ED]D� XQRU� SURPLVLXQL� GH� YkQ]DUH-FXPSăUDUH�� DQXPLWH� WHUPHQH-limiWă� SHQWUX�
ILQDOL]DUHD�SURLHFWHORU��FRQGXLWD�DXWRULWăΌLORU�SRDWH�DYHD�LPSDFW�ΊL�vQ�UDSRUW�FX�DFHVWH�SHUVRDQH��
*UXSXO�SXWkQG�IL�REOLJDW�Vă�DFKLWH�GHVSăJXELUL�SHQWUX�vQWkU]LHUL�VDX�Vă�SUHOXQJHDVFă�WHUPHQHOH-
OLPLWă�vQ�FRQGLΌLL�QHIDYRUDELOH�HFRQRPLF� 

De asemeneD��DFWLYLWDWHD�GH�GH]YROWDUH�D�SURLHFWHORU�LPRELOLDUH�GHVIăΊXUDWă�GH�*UXS�DU�SXWHD�IL�
vQWkU]LDWă��UHVSHFWLY�DU�SXWHD�IL�DQJDMDWH�FRVWXUL�VHPQLILFDWLYH�FD�XUPDUH�D�HURULORU�DXWRULWăΌLORU�
vQ� SURFHVXO� GH� DYL]DUH� ΊL� DXWRUL]DUH�� $VWIHO� GH� HURUL� VH� SRW� PDWHULDOLza fie prin refuzuri 
QHvQWHPHLDWH�� ILH� SULQ� GRFXPHQWDΌLH� FH� QHFHVLWă� XOWHULRU� vQGUHSWDUHD� HURULORU� VDX�PRGLILFDUHD�
SURLHFWHORU�DYXWH�vQ�YHGHUH�GH�*UXS�SHQWUX�D�FRUHVSXQGH�SDUDPHWULORU�LPSXΊL�GLQ�HURDUH�GH�FăWUH�
DXWRULWăΌL� 

Orice întârziere, cost sau modifiFDUH�D�XQXL�SURLHFW�GLQ�FDX]D�XQHL�HURUL�FRPLVH�GH�DXWRULWăΌL�vQ�
HPLWHUHD�XQRU�GRFXPHQWH�GH�DYL]DUH�ΊL�DXWRUL]DUH�D�SURLHFWHORU�GH]YROWDWH�GH�*UXS�SRDWH�DYHD�
HIHFWH� QHJDWLYH� DVXSUD� DIDFHULL�� DVXSUD� VLWXDΌLHL� ILQDQFLDUH�� D� SHUVSHFWLYHORU� ΊL� D� UH]XOWDWHORU�
oSHUDΌLRQDOH�DOH�*UXSXOXL� 

$8725,=$,,/(�327�),�&217(67$7(�'(�7(5(�3Ă5, - ÌQ�PăVXUD�vQ�FDUH�SRW�MXVWLILFD�XQ�
LQWHUHV�OHJLWLP��WHUΌHOH�SăUĠL�DX�SRVLELOLWDWHD�GH�D�FRQWHVWD�DFWH�DGPLQLVWUDWLYH�LQGLYLGXDOH�VDX�
acte administrative cu caracter normativ prin inWHUPHGLXO�XQHL�DFΌLXQL�GLUHFWH�FDUH�HVWH�JXYHUQDWă�
GH�UHJOHPHQWăUL�SDUΌLDO�GLIHULWH�� vQ� IXQFΌLH�GH�FDUDFWHUXO� LQGLYLGXDO��FXP�DU� IL�R�DXWRUL]DΌLH�GH�
construire) sau normativ (cum ar fi planurile urbanistice) al actului administrativ respectiv. 
Interesul de D�FRQWHVWD�XQ�DFW�DGPLQLVWUDWLY�GHULYă�vQ�JHQHUDO�GLQ�IDSWXO�FD�GUHSWXULOH�VL�LQWHUHVHOH�
OHJLWLPH�DOH�UHVSHFWLYHL�WHUΌH�SăUΌL�VXQW�DIHFWDWH�GH�DFWXO�DGPLQLVWUDWLY�UHVSHFWLY��DFHVW�OXFUX�ILLQG�
vQ�PRG�X]XDO�DSUHFLDW�GH�FăWUH�LQVWDQΌHOH�GH�MXGHFDWă��GH�OD�FDz la caz. 

'H�DVHPHQHD��HVWH�SRVLELO�FD�SH�SDUFXUVXO�H[HFXΌLHL�XQRU�SURLHFWH��DFHVWHD�Vă�VXIHUH�PRGLILFăUL�
FDUH� QHFHVLWă�PRGLILFăUL� DOH� DFWHORU� GH� DXWRUL]DUH� VDX� DXWRUL]ăUL� VXSOLPHQWDUH�� 8QHRUL� DFHVWH�
PRGLILFăUL� SRW� DWUDJH� QHFHVLWDWHD� VXVSHQGăULL� FRQVWUXFΌLHL� SH� GXUDWD� REΌLQHULL� DXWRUL]ăULORU�
PRGLILFDWH� VDX�QRL��FHHD�FH�GXFH� OD� vQWkU]LHUL� vQ� ILQDOL]DUHD�FRQVWUXFΌLHL� ΊL� UHDOL]DUHD� UHFHSΌLHL�
ILQDOH�� $FHVW� OXFUX� VH� vQWkPSOă�� GH� H[HPSOX�� OD� SURLHFWXO� 1HR� 7LPSXUL� 1RL� XQGH� OXFUăULOH� GH�
FRQVWUXFΌLH� VXQW� vQ� SDUWH� VXVSHQGDWH� SH� GXUDWD� REΌLQHULL� XQXL� QRX� FHUWLILFDW� GH� XUEDQLVP�� vQ�
YHGHUHD�ILQDOL]ăULL�SURLHFWXOXL�vQWU-XQ�UHJLP�GH�vQăOΌLPH�PDL�IDYRUDELO�GHFkW�FHO�SUHFRQL]DW�LQLΌLDO��
Întârzierile în finalizarea proiectelor pot duce la întârzieri în încasarea unor sume de bani de la 
FOLHQΌL��QHFHVLWDWHD�SOăΌLL�XQRU�VXPH�VXSOLPHQWDUH�GH�FăWUH�Grup��FUHΊWHUL�DOH�FRVWXULORU�SURLHFWHORU�
ΊL�DIHFWDUHD�UHSXWDΌLHL�QRDVWUH� 
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LICHIDITATE ± 7HUHQXULOH�ΊL�SURSULHWăΌLOH�LPRELOLDUH�VXQW�UHODWLY�LOLFKLGH��'HΊL�VFRSXO�DFKL]LΌLHL�
GH�WHUHQXUL�GH�FăWUH�*UXS�HVWH�GH]YROWDUHD�GH�SURLHFWH�LPRELOLDUH�ΊL�QX�YkQ]DUHD�DFHVWRU�WHUHQXUL��
vQ�PăVXUD�vQ�FDUH�*UXSXO�DUH�QHYRLH�GH�OLFKLGLWăΌL�VDX�vQ�PăVXUD�vQ�FDUH�DQXPLWH�WHUHQXUL�QX�PDL�
sunt utile pentru planurile de dezvoltare ale Grupului, Grupul ar putea fi pus în VLWXDΌLD�GH�D�
LPRELOL]D�VXPH�LPSRUWDQWH�vQ�DFHVWH�SURSULHWăΌL� 

/LFKLGLWDWHD� UHGXVă�D�DFHVWRU�EXQXUL�SRDWH�DIHFWD� FDSDFLWDWHD�*UXSXOXL�GH�D� OH�YLQGH� vQ� WLPS�
UHODWLY�UDSLG�ΊL� OD�SUHΌ�VDWLVIăFăWRU�DWXQFL�FkQG�HVWH�QHYRLH��IDSW�FH�SRDWH�DIHFWD�GHVIăΊXUDUHD�
acWLYLWăΌLL�SH�WHUPHQ�VFXUW�ΊL�PHGLX��'LQ�FDX]D�OLFKLGLWăΌLL�UHGXVH�D�LPRELOHORU�GHΌLQXWH�GH�*UXS�ΊL�
D�DOWRU�IDFWRUL��GDFă�*UXSXO�QX�SRDWH�Vă�JHQHUH]H�IOX[XUL�GH�QXPHUDU�SR]LWLYH�GLQ�DFWLYLWăΌLOH�VDOH�
RSHUDΌLRQDOH��DFHVWD�DU�SXWHD�IL�vQ�LPSRVLELOLWDWHD�GH�D�YLQGH�DFWLYH�GLQ�SRUWRIROLXO�VăX�vQ�FRQGLΌLL�
avantajoase. 

1X�H[LVWD�QLFLR�JDUDQΌLH� Fă�*UXSXO�YD� IL� vQ�PăVXUă�Vă�JHQHUH]H�VDX�Vă�DFXPXOH]H� VXILFLHQWH�
IRQGXUL�SHQWUX�D�SXWHD�DFRSHUL�FKHOWXLHOLOH�GH�FDSLWDO�DYXWH�vQ�YHGHUH�SH�WHUPHQ�OXQJ�VDX�Fă�YD�
fi în PăVXUă�Vă�OH�DFRSHUH�OD�XQ�FRVW�UH]RQDELO��(VWH�SRVLELO�FD�WHUPHQLL�ΊL�FRQGLΌLLOH�vQ�FDUH�R�
YLLWRDUH�ILQDQΌDUH�YD�IL�SXVă�OD�GLVSR]LΌLD�*UXSXOXL�Vă�QX�ILH�DFFHSWDELOL�SHQWUX�DFHVWD�VDX�DU�SXWHD�
FKLDU�Vă�QX�H[LVWH�QLFLR�SRVLELOLWDWH�GH�ILQDQΌDUH�GLVSRQLELOă��0DL�PXOW��GDFă�QLYHOXO�vPSUXPXWXULORU�
FRQWUDFWDWH� FUHΊWH� SH� WHUPHQ� OXQJ�� *UXSXO� DU� SXWHD� IL� VXSXV� XQRU� UHVWULFΌLL� ILQDQFLDUH�
VXSOLPHQWDUH�� ,QDELOLWDWHD� SH� WHUPHQ� OXQJ� GH� D� SURFXUD� VXILFLHQWH� IRQGXUL� SHQWUX� ILQDQΌDUHD�
proiectelor Grupului ar putea avea un HIHFW�QHJDWLY�DVXSUD�DELOLWăΌLL�DFHVWXLD�GH�D�vΊL�GH]YROWD�
DFWLYLWDWHD�ΊL�GH�D�vΊL�DWLQJH�RELHFWLYHOH�GH�SHUIRUPDQΌă�ΊL�DU�SXWHD�UH]XOWD�vQ�VXSRUWDUHD�XQRU�
FRVWXUL�QHSUHYă]XWH�VDX�vQWkU]LHUL�vQ�LPSOHPHQWDUHD�SURLHFWHORU�DFHVWXLD� 

De asemenea, nu poate exiVWD�QLFLR�JDUDQΌLH�Fă�vQ�LSRWH]D�XQRU�VFKLPEăUL�QHSUHYă]XWH��IOX[XO�GH�
QXPHUDU�DO�*UXSXOXL�YD�IL�VXILFLHQW�SHQWUX�SODWD�GDWRULLORU�YLLWRDUH��1HSODWD�SULQFLSDOXOXL�ΊL�VDX�D�
GREkQ]LORU� OD� WHUPHQHOH� FRQYHQLWH�� VDX� HYHQWXDOH� FUHGLWH� YLLWRDUH� VDX� vQFăOFDUHD� RULFăURU�
angajamente asumate prin contractele de împrumut încheiate ar putea rezulta în executarea 
JDUDQΌLLORU� SH� FDUH� *UXSXO� OH-a constituit, inclusiv a ipotecilor constituite sau accelerarea 
WHUPHQXOXL�GH�SODWă�D�REOLJDΌLLORU�DFHVWXLD�VDX�DU�SXWHD�IDFH�FRQWractarea de împrumuturi viitoare 
GLILFLOă�VDX�FKLDU�LPSRVLELOă��ÌQ�DFHVWH�FLUFXPVWDQΌH��*UXSXO�DU�SXWHD�GHYHQL�GH�DVHPHQHD�REOLJDW�
Vă� YkQGă� R� SDUWH� D� DFWLYHORU� VDOH� SHQWUX� D� vΊL� vQGHSOLQL� REOLJDΌLLOH� GH� SODWă�� 2ULFDUH� GLQWUH�
evenimentele descrise mai sus aU� SXWHD� DYHD� XQ� HIHFW� QHJDWLY� DVXSUD� DFWLYLWăΌLL�� VLWXDΌLHL�
ILQDQFLDUH��SHUVSHFWLYHORU�VDX�UH]XOWDWHORU�RSHUDΌLXQLORU�*UXSXOXL��*UXSXO�HVWH�REOLJDW�Vă�UHVSHFWH�
prevederile unor clauze restrictive privind datoria, care pot limita capacitatea acestuia de a 
fLQDQΌD�RSHUDΌLXQLOH�YLLWRDUH�ΊL� QHYRLOH�GH�FDSLWDO��GH�D�XUPăUL� RSRUWXQLWăΌL�GH�DIDFHUH�ΊL�GH�D�
GHVIăΊXUD�DFWLYLWăΌL�� 

'HΊL� WRDWH�DFHVWH� OLPLWăUL� IDF�RELHFWXO�XQRU�H[FHSΌLL�ΊL�FDOLILFăUL� LPSRUWDQWH��DFHVWH�REOLJDΌLL�DU�
putea limita capacitatea Grupului de D�ILQDQΌD�SRWHQΌLDOH�QRL�SURLHFWH�ΊL�QHYRLOH�GH�FDSLWDO�ΊL�GH�
D�FRQWLQXD�DFKL]LΌLLOH�ΊL�DOWH�DFWLYLWăΌL�FRPHUFLDOH�FDUH�vO�SRW�LQWHUHVD� 

'DFă�*UXSXO�QX�vΊL�YD�UHVSHFWD�RULFDUH�GLQWUH�DFHVWH�REOLJDΌLL��DFHVWD�VH�YD�DIOD�vQWU-R�VLWXDΌLH�GH�
neîndeplinire a obOLJDΌLLORU�VDOH�ILQDQFLDUH�LDU�FUHGLWRULL�UHOHYDQΌL�DU�SXWHD�GHFODUD�VXPD�SULQFLSDOă�
ΊL�GREkQGD�DFXPXODWă�DIHUHQWă�FUHGLWHORU�DSOLFDELOH��FD�ILLQG�VFDGHQWH�ΊL�SOăWLELOH��GXSă�WUHFHUHD�
RULFăUHL� SHULRDGH� GH� UHPHGLHUH� DSOLFDELOă�� $FHVWH� UHVWULFΌLL� DU� SXWHD� DYea un efect negativ 
VHPQLILFDWLY�DVXSUD�FDSDFLWăΌLL�*UXSXOXL�GH�D�ILQDQΌD�SRWHQΌLDOH�QRL�SURLHFWH�VDX�QHYRL�GH�FDSLWDO�
VDX�GH�D�VH�LPSOLFD�vQ�DOWH�DFWLYLWăΌL�FDUH�DU�SXWHD�IL�vQ�LQWHUHVXO�DFHVWXLD� 

FAKE NEWS ± 1DWXUD�DFWLYLWăΌLL�*UXSXOXL�ΊL�VHFWRUXO�DFRSHUit al industriei imobiliare pot expune 
2QH�8QLWHG�3URSHUWLHV�OD�SUHWHQΌLL�OHJDWH�GH�GHIăLPDUH��GLVHPLQDUH�GH�LQIRUPDΌLL�JUHΊLWH�VDX�IDOVH�
GH�ΊWLUL��GHQXPLWH�ΊL�ÄΊWLUL�IDOVH´�VDX�ÄIDNH�QHZV´���VDX�DOWH�WLSXUL�GH�FRQΌLQXW�FDUH�SRW�GăXQD��
temporar sau pe termHQ� OXQJ�� UHSXWDΌLHL� DIDFHULL��&RPSDQLD�SRDWH� IL�� GH�DVHPHQHD��DIHFWDWă�
QHJDWLY�GH�DFΌLXQLOH�VDX�GHFODUDΌLLOH�GLIHULWHORU�SHUVRDQH��FDUH�DFΌLRQHD]ă�VXE�LGHQWLWăΌL�IDOVH�VDX�
QHDXWHQWLFH�� FDUH� SRW� GLVHPLQD� LQIRUPDΌLL� FDUH� VXQW� FRQVLGHUDWH� D� LQGXFH� vQ� HURDUH� Vau care 
LQWHQΌLRQHD]ă� Vă� PDQLSXOH]H� RSLQLLOH� GHVSUH� FRPSDQLH�� 2ULFH� DVWIHO� GH� VLWXDΌLH� SRDWH� GXFH�
SRWHQΌLDO�OD�R�VFăGHUH�D�GRULQΌHL�FOLHQΌLORU�GH�D�FXPSăUD�SURGXVHOH�FRPSDQLHL��GXFkQG�DVWIHO�OD�
VFăGHUHD�YkQ]ăULORU��SUHFXP�ΊL�OD�R�VFăGHUH�D�SUHΌXOXL�LQVWUXPHQWHORU�ILQDQFLDUH�HPLVH�GH�FăWUH�
Grup. 

5,6&�'(�6(&85,7$7(�&,%(51(7,&Ă� - 5LVFXO�GH�VHFXULWDWH�FLEHUQHWLFă�HVWH�GHWHUPLQDW�GH�
SUREDELOLWDWHD� H[SXQHULL�� D� SLHUGHULL� XQXL� DFWLY� FULWLF� VDX� D� LQIRUPDΌLLORU� VHQVLELOH� VDX� D�
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SUHMXGLFLXOXL� UHSXWDΌLHL� FDUH� UH]XOWă� Gintr-XQ� DWDF� FLEHUQHWLF� VDX� R� vQFăOFDUH� D� UHΌHOHL� XQHL�
RUJDQL]DΌLL��3DΊLL�SHQWUX�GLPLQXDUHD�XQXL�DVWIHO�GH�ULVF�VXQW�����,GHQWLILFDUHD�&HORU�0DL�9DORURDVH�
$FWLYH�'LJLWDOH�����$XGLWDUHD�'DWHORU�6L�D�3URSULHWăΌLL�,QWHOHFWXDOH�DOH�2UJDQL]DΌLHL�����(IHFWXDUHD�
8QHL� (YDOXăUL� D� 5LVFXULORU� &LEHUQHWLFH�� ��� $QDOL]D� 1LYHOXULORU� GH� 6HFXULWDWH� ΊL� $PHQLQΌăUL�� ���
Stabilirea unui Responsabil de Management al Riscului Cibernetic, 6. Automatizarea Sarcinilor 
GH�3UHYHQLUH�ΊL�'LPLQXDUH�D�5LVFXULORU�����&UHDUHD�8QXL�3ODQ�GH�5ăVpuns la Incident, 8. Educarea 
$QJDMDΌLORU�FX�3ULYLUH�OD�3ROLWLFLOH�GH�6HFXULWDWH�&LEHUQHWLFă� 

LITIGII ± La data de 18 noiembrie 2021, One United Properties a publicat raportul curent 
33/2021 în care conducerea a inclus o imagine de ansamblu asupra stadiului tuturor litigiilor 
VHPQLILFDWLYH�vQ�FDUH�VXQW�LPSOLFDWH�&RPSDQLD�ΊL�ILOLDOHOH�DFHVWHLD��6WDGLXO�DFHVWRU�OLWLJLL�UăPkQH�
YDODELO�OD�GDWD�GH����GHFHPEULH�������LDU�DFΌLRQDULL�VXQW�LQYLWDΌL�Vă�FRQVXOWH� OLVWD�FRPSOHWă�D�
proceselor AICI. 

'H�DVHPHQHD��SRW�IL�ΊL�DOWH�ULVFXUL�SUHFXP� 

x *UXSXO�DU�SXWHD�Vă�vQWkOQHDVFă�GLILFXOWăΌL�vQ�DFKL]LΌLRQDUHD�GH�SURSULHWăΌL�LPRELOLDUH�FDUH�
îndeplinesc standardele sale de calitate. 

x 9HQLWXULOH�REΌLQXWH�GH�*UXS�GLQ�SURLHFWHOH�UH]LGHQΌLDOH�vQ�FXUV�GH�GH]YROWDUH�VDX�SODQLILFDWH�
ar putea fi mai mici decât valorile brute de dezvoltare (GDV) estimate. 

x &DSDFLWDWHD� *UXSXOXL� GH� D� REΌLQH� IRQGXUL� SHQWUX� DFKL]LΌLD� LPRELOHORU� ΊL� GH]YROWDrea 
SURLHFWHORU�LPRELOLDUH�DU�SXWHD�IL�DIHFWDWă��FHHD�FH�DU�SXWHD�DIHFWD�vQ�PRG�VHPQLILFDWLY�
negativ activitatea de afaceri. 

x &RVWXULOH� ΊL� GXUDWD� GH]YROWăULL� SURLHFWHORU� LPRELOLDUH� SRW� GHSăΊL� DΊWHSWăULOH� LQLΌLDOH� DOH�
Grupului. 

x Titlurile de proprietate asuprD�DQXPLWRU�SURSULHWăΌL�LPRELOLDUH�GHΌLQXWH�VDX�FDUH�DU�SXWHD�
IL�DFKL]LΌLRQDWH�vQ�YLLWRU�GH�FăWUH�HQWLWăΌLOH�*UXSXOXL�DU�SXWHD�IL�LQFHUWH�� 

x (VWH�SRVLELO�FD�*UXSXO�Vă�VH�FRQIUXQWH�FX�OLSVD�IRUΌHL�GH�PXQFă��FHHD�FH�DU�SXWHD�vPSLHGLFD�
EXQD�GHVIăΊXUDUH�D�DFWLYLWăΌLL� 

x (VWH�SRVLELO�FD�*UXSXO�Vă�VXSRUWH�FRVWXUL�SHQWUX�D�DVLJXUD�UHVSHFWDUHD�OHJLORU�FX�SULYLUH�OD�
proiectele sale imobiliare. 

x ([LVWă�ULVFXO�FD�*UXSXO�Vă�QX�SRDWă�DWUDJă�VDX�Vă�UHΌLQă�SHUVRQDOXO�FKHLH��DGPLQLVWUDWRULL��
GLUHFWRULL��DQJDMDΌLL�ΊL�DOWH�SHUVRDQH�IăUă�GH�FDUH�QX�DU�SXWHD�JHVWLRQD� vQ�PRG�HILFLHQW�
activitatea sa.  

x 'DFă�*UXSXO�QX�vΊL�PHQΌLQH�UHSXWDΌLD�vQ�FHHD�FH�SULYHΊWH�FDOLWDWHD�SURGXVHORU�ΊL�VHUYLFLLORU��
FDSDFLWDWHD� *UXSXOXL� GH� D� DWUDJH� QRL� FOLHQΌL� ΊL� GH� D� SăVWUD� FOLHQΌLL� H[LVWHQΌL� SRDWH� IL�
afecWDWă�� 

x $FWLYLWDWHD�*UXSXOXL�VH�ED]HD]ă�SH�PDWHULDOH�ΊL�VHUYLFLL�IXUQL]DWH�GH�WHUΌL��$FHΊWL�IXUQL]RUL�
SRW� DOHJH� Vă� vQWUHUXSă� IXUQL]DUHD� SURGXVHORU� VDX� VHUYLFLLORU� ORU�� Vă� vQFHUFH� Vă� LPSXQă�
*UXSXOXL�SUHΌXUL�QHFRPSHWLWLYH�VDX�Vă�DOHDJă�Vă�QX�UHvQQRLDVFă�FRQWUactele cu Grupul.  

x $FWLYLWDWHD�GH�GH]YROWDUH�LPRELOLDUă�LPSOLFă�ULVFXUL�GH�VHFXULWDWH�ΊL�VăQăWDWH�vQ�PXQFă� 
x $FWHOH�GH�DXWRUL]DUH�DOH�SURLHFWHORU�LPRELOLDUH�DOH�*UXSXOXL�SRW�IDFH�RELHFWXO�FRQWHVWDΌLLORU�

GLQ�SDUWHD�WHUΌLORU� 
x Deciziile nefavorabile ale autoriWăΌLORU�ILVFDOH�VDX�PRGLILFăULOH�OHJLORU�VDX�DOH�LQWHUSUHWăULORU�

ILVFDOH� DU� SXWHD� DYHD� XQ� HIHFW� QHJDWLY� VHPQLILFDWLY� DVXSUD� UH]XOWDWHORU� RSHUDΌLXQLORU�
*UXSXOXL�ΊL�DVXSUD�IOX[XULORU�GH�QXPHUDU�� 

x *UXSXO�DU�SXWHD�Vă�VH�FRQIUXQWH�FX�SUREOHPH�vQ�OHJăWXUă�FX�SURWHFΌLD�PHGLXOXL��SUHFXP�ΊL�
FX�UHVWULFΌLL� LPSXVH�GH� OHJLVODΌLD�GH�PHGLX�ΊL�FX�FRVWXUL�VSHFLILFH�SURWHFΌLHL�PHGLXOXL� vQ�
FHHD�FH�SULYHΊWH�SURSULHWăΌLOH�LPRELOLDUH�DFKL]LΌLRQDWH�ΊL�SURLHFWHOH�LPRELOLDUH�GH]YROWDWH�
de grup. 

x Nerespectarea legilor anti-FRUXSΌLH�VDX�DFX]DΌLL�FX�SULYLUH�OD�QHUHVSHFWDUHD�DFHVWRUD�DU�
SXWHD�DYHD�XQ�HIHFW�QHJDWLY�VHPQLILFDWLY�DVXSUD�UHSXWDΌLHL�ΊL�DFWLYLWăΌLL�*UXSXOXL� 

x *UXSXOXL� L�VH�SRW�LPSXQH�DPHQ]L��REOLJDΌLL�GH�GHVSăJXELUH�VDX�DOWH�SHQDOLWăΌL�ΊL�DFHVWD�
poate fi supus unHL� SXEOLFLWăΌL� QHJDWLYH� FD� XUPDUH� D� XQRU� SURFHGXUL� OHJDOH�� SUHWHQΌLL�
FRQWUDFWXDOH�ΊL�GLVSXWH�� 

x 7HUHQXULOH� ΊL� LPRELOHOH� VXQW� EXQXUL� FX� R� OLFKLGLWDWH� UHGXVă�� FDUH� SRW� OLPLWD� VXEVWDQΌLDO�
GLVSRQLELOLWăΌLOH�GH�OLFKLGLWDWH�ILQDQFLDUă�DOH�(PLWHQWXOXL� 

x Criza generDWă� GH� SDQGHPLD� GH� FRURQDYLUXV� HVWH� XQD� IăUă� SUHFHGHQW�� SXWkQG� DYHD�
FRQVHFLQΌH�QHJDWLYH�VHPQLILFDWLYH�DVXSUD�DFWLYLWăΌLL�*UXSXOXL. 

 

https://www.bvb.ro/infocont/infocont21/ONE_20211117192133_RO-ONE-33-2021.pdf
https://www.bvb.ro/infocont/infocont21/ONE_20211117192133_RO-ONE-33-2021.pdf
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6,78$,I FINANCIARE CONSOLIDATE 
 

&2167$7$,$�'(�352),7�Ή,�3,(5'(5(��521� 2020 2021 Ʃ�% 

Venituri din vânarea SURSULHWăΌLORU�UH]LGHQΌLDOH 437.503.724 703.317.672 61% 

&RVWXO�GH�YkQ]DUH�D�SURSULHWăΌLL�UH]LGHQΌLDOH (284.286.135) (451.583.531 ) 59% 

9HQLWXO�QHW�GLQ�SURSULHWăΌL�UH]LGHQΌLDOH 153.217.589 251.734.141 64% 
&kΊWLJXUL�GLQ�FOăGLULOH�GH�ELURXUL�vQ�FXUV�GH�
dezvoltare 58.349.105 298.636.043 412% 

Venituri din chirii 1.313.724 6.544.367 398% 

9HQLWXUL�GLQ�VHUYLFLL�IXUQL]DWH�FKLULDΊLORU 355.719 5.277.520 1384% 

&KHOWXLHOL�FX�VHUYLFLLOH�FăWUH�FKLULDΊL (355.719) (5.277.521) 1384% 

Alte cheltuieli de H[SORDWDUH�D�SURSULHWăΌLlor (684.749) (4.850.821) 608% 

Venitul net din chirii  628.975 1.693.545 169% 

&RPLVLRDQH�GH�LQWHUPHGLHUH�LPRELOLDUă (1.093.357) (3.142.561) 187% 

Cheltuieli administrative (29.952.793) (32.387.474) 8% 

Alte cheltuieli de exploatare (3.737.757) (10.655.480) 185% 

3URILW�GLQ�FHGDUHD�LQYHVWLΌLLORU�LPRELOLDUH 632.372 536.526 -15% 

Alte venituri din exploatare 1.377.287 5.688.365 313% 

&kΊWLJXUL�din LQYHVWLΌLL�LPRELOLDUH�ILQDOL]DWH� 3.739.093 44.364.366 1087% 
&kΊWLJXUL�GLQ�LQYHVWLΌLL�LPRELOLDUH�SHQWUX�
GH]YROWDUH�XOWHULRDUă��SRUWRIROLX�GH�WHUHQXUL� 34.165.272 56.187.770 64% 

Rezultat din exploatare (EBITDA) 217.325.786 612.655.241 182% 

Venituri financiare 3.797.874 12.139.089 220% 

Cheltuieli financiare (15.198.802) (21.903. 343) 44% 

3URSRUΌLD�UH]XOWDWXOXL�din companii asociate 733.803 1. 527.818 108% 

Profit brut 206.658.661 604.418.805 192% 

Impozit pe profit (29.722.318) ( 94. 731.652) 219% 

Profit net 176.936.343 509.687.153 188% 
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6,78$,,�),1$1&,$5(�&2162/,'$7( ± 
ÎN EURO 
 

'HFODUDΌLD�GH�SURILW�ΊL�SLHUGHUH��(85� 2020 2021 Ʃ�� 

9HQLWXUL�GLQ�YkQDUHD�SURSULHWăΌLORU�
UH]LGHQΌLDOH 90.447.525 142.939.125 58% 

&RVWXO�GH�YkQ]DUH�D�SURSULHWăΌLL�UH]LGHQΌLDOH (58.772.019) (91.777.809) 56% 
9HQLWXO�QHW�GLQ�SURSULHWăΌL�UH]LGHQΌLDOH 31.675.506 51.161.316 62% 
&kΊWLJXUL�GLQ�FOăGLULOH�GH�ELURXUL�vQ�FXUV�GH�
dezvoltare 12.062.828 60.693.448 403% 

Venituri din chirii 271.593 1.330.048 389% 

Venituri din servicii furnizate FKLULDΊLORU 73.540 1.072.579 1350% 
&KHOWXLHOL�FX�VHUYLFLLOH�FăWUH�FKLULDΊL (73.540) (1.072.580) 1350% 
$OWH�FKHOWXLHOL�GH�H[SORDWDUH�D�SURSULHWăΌLlor (141.562) (985.859) 594% 

Venitul net din chirii  130.031 344.188 165% 

Comisioane de LQWHUPHGLHUH�LPRELOLDUă (226.036) (638.680) 183% 

Cheltuieli administrative (6.192.304) (6.582.285) 6% 

Alte cheltuieli de exploatare (772.727) (2.165.572) 166% 

3URILW�GLQ�FHGDUHD�LQYHVWLΌLLORU�LPRELOLDUH 130.734 109.041 -20% 

Alte venituri din exploatare 284.734 1.156.078 179% 

&kΊWLJXUL�din LQYHVWLΌLL�LPRELOLDUH�ILQDOL]DWH� 773.003 9.016.415 1066% 
&kΊWLJXUL�GLQ�LQYHVWLΌLL�LPRELOLDUH�SHQWUX�
GH]YROWDUH�XOWHULRDUă��SRUWRIROLX�GH�
terenuri) 

7.063.173 11.419.350 62% 

Rezultat din exploatare (EBITDA) 44.928.942 124.513.299 177% 
Venituri financiare 785.155 2.467.094 214% 
Cheltuieli financiare (3.142.131) (4.451.537) 42% 
3URSRUΌLD�UH]XOWDWXOXL�din companii asociate 151.703 310.507 105% 
Profit brut 42.723.669 122.839.364 188% 
Impozit pe profit (6.144.657) (19.252.836) 213% 
Profit net 36.579.012 103.586.528 183% 

 
6LWXDΌLLOH� ILQDQFLDUH� FRQVROLGDWH� DX fost convertite vQ� HXUR� GLQ� VLWXDΌLLOH� ILQDQFLDUH�
consolidate auditate în lei, folosind cursul de schimb mediu din an publicat de Banca 
1DΌLRQDOă�D�5RPkQLHL���������OHL�HXUR�SHQWUX������ΊL��������OHL�HXUR�SHQWUX�DQXO������  
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BILAN CONSOLIDAT 
 

BILANT (RON) 31.12.2020 31.12.2021 Ʃ�% 

ACTIVE IMOBILIZATE 1.048.574.408 1.492.831.494 44% 
Fond comercial 19.256.076 19.256.076 0% 
Active necorporale 164.707 597.608 263% 
,QYHVWLΌLL�LPRELOLDUH 1.010.415.976 1.449.465.190 44% 
Active aferente dreptului de utilizare 1.221.167 3.505.452 -63% 
$FWLYH�GHΌLQXWH�OD�HQWLWăΌLOH�asociate 1.439.340 2.967.158 106% 
3URSULHWăΌL��LQVWDODΌLL�ΊL�HFKLSDPHQWH 16.077.142 17.040.010 6% 
ACTIVE CIRCULANTE 655.180.191 1.304.327.994 96% 
Stocuri 257.348.157 343.977.627 34% 
Avansuri acordate furnizorilor 50.890.026 93. 266. 448 83% 
&UHDQΌH�FRPHUFLDOH 104.643.962 201.369.543 83% 
$OWH�FUHDQΌH 70.781.030 128.441. 029 81% 
Alte active financiare - 9.408.917 100% 
Cheltuieli în avans 545.370 19.517.269  3479% 
1XPHUDU�ΊL�echivalente de numerar 170.971.646 508.347.161 197% 
TOTAL ACTIVE 1.703.754.599 2.797.159.488 64% 
CAPITALURI PROPRII 824.031.402 1.646.957.217 99% 
Capital social 259.824.598 514.828. 059 98% 
Prime de capital 9.192 4. 307.782 46764% 
$FΌLXQL�proprii (26.765.560) 0 -100% 
Alte rezerve de capital 463.393 1.390. 179 200% 
Rezerve legale - 11.437.359 - 
Rezultat reportat 498.235.187                 

791.788.303    60% 

Interese FDUH�QX�FRQWUROHD]ă 92.264.592 323.205.536 253% 
DATORII 879.723.197 1.150.202.271 31% 
DATORII PE TERMEN LUNG 292.376.274 581.000.467 98% 
&UHGLWH�ΊL�vPSUXPXWXUL�GH�OD�EăQFi ΊL�DOWHOH 120.076.805 390.342.321 225% 
&UHGLWH�ΊL�vPSUXPXWXUL�GH�OD�DFΌLRQDULL�PLQRULWDUL 70.659.819 7.472.207 -89% 
Provizioane 734.913 564.912 -23% 
Datorii de leasing - pe termen lung - 2.646.947 - 
Datorii privind impozitul pe profitul amânat 100.904.737 179.974.080 80% 
DATORII PE TERMEN SCURT 587.346.923 569.201.804 -3% 
%HQHILFLLOH�DQJDMDΌLORU 444.628 553.841 25% 
&UHGLWH�ΊL�vPSUXPXWXUL�GH�OD�EăQFi ΊL�DOWHOH� 37.547.728 34.260.754 -9% 
&UHGLWH�ΊL�vPSUXPXWXUL�GH�OD�DFΌLRQDULL�PLQRULWDUL 156.083.575 87.028 -100% 
Datorii de leasing - 1.282.387 100% 
'DWRULL�FRPHUFLDOH�ΊL�DOWH�GDWRULL 96.243.622 123.584.928 28% 
Venituri în avans 1.208.149 1.145.855 -5% 
Datorii privind impozitul pe profitul curent 1.964.019 2.023.447 54% 
$YDQVXUL�vQFDVDWH�GH�OD�FOLHQΌL 293.855.202 406.263.564 38% 
TOTAL &$3,7$/85,�35235,,�Ή,�'$725,,� 1.703.754.599 2.797.159.488 64% 

 
 
  



Raport anual 2021 | One United Properties SA 
 
 

 47 

BILAN CONSOLIDAT ± ÎN EURO 
 

BILANT (EUR) 31.12.2020 31.12.2021 Ʃ�% 

ACTIVE IMOBILIZATE 215.339.551 301.697.923 40% 
Fond comercial 3.954.507 3.891.610 -2% 
Active necorporale 33.825 120.775 257% 
,QYHVWLΌLL�LPRELOLDUH 207.503.178 292.933.690 41% 
Active aferente dreptului de utilizare 250.784 708.444 182% 
$FWLYH�GHΌLQXWH�OD�HQWLWăΌLOH�asociate 295.589 599.656 103% 
3URSULHWăΌL��LQVWDODΌLL�ΊL�HFKLSDPHQWH 3.301.668 3.443.748 4% 
ACTIVE CURANTE 134.550.497 263.601.786 96% 
Stocuri 52.850.075 69.517.113 32% 
Avansuri acordate furnizorilor 10.450.985 18.848.942 80% 
&UHDQΌH�FRPHUFLDOH 21.490.114 40.696.337 89% 
$OWH�FUHDQΌH 14.535.884 25.957.646 79% 
Alte active financiare 111.999 3.944.397 3421% 
Cheltuieli în avans - 1.901.521 - 
1XPHUDU�ΊL�HFKLYDOHQWH�GH�QXPHUDU 35.111.440 102.735.830 193% 
TOTAL ACTIVE 349.890.048 565.299.709 62% 
CAPITALURI PROPRII 169.226.476 332.846.389 97% 
Capital social 53.358.647 104.045.605 95% 
Prime de capital 1.888 870.593 46012% 
Actiuni proprii (5,496,685)  -100% 
Rezerve legale - 2.311.465 - 
Alte rezerve de capital 95,164 280.952 195% 
Rezultat reportat 102.319.626 160.018.654 56 % 
Interese FDUH�QX�FRQWUROHD]ă 18.947.836 65.319.120   245%  
DATORII 180.663.572 232.453.320 29% 
DATORII PE TERMEN LUNG 60.043.594 117.418.901 96% 
&UHGLWH�ΊL�vPSUXPXWXUL 39.170.457 80.397.431 105% 
Provizioane 150.925 114.167 -2 4 % 
Datorii de leasing - pe termen lung - 534.942 - 
Datorii privind impozitul pe profitul amânat 20.722.212 36.372.361 76% 
DATORII CURENTE 120.619.978 115.034.419 -5% 
Beneficiile angajatului 91.311 111.930 23% 
&UHGLWH�ΊL�vPSUXPXWXUL 39.764.920 6.941.610 -83% 
Datorii de leasing 248.110 259.168 4% 
'DWRULL�FRPHUFLDOH�ΊL�DOWH�GDWRULL 19.764.986 24.976.240 26% 
Venituri în avans - 231.575 - 
Datorii privind impozitul pe profitul curent 403.339 408.934 1% 
$YDQVXUL�vQFDVDWH�GH�OD�FOLHQΌL 60.347.312 82.104.962 36% 
TOTAL &$3,7$/85,�35235,,�Ή,�'$725,,� 349.890.048 565.299.709 62% 

 

6LWXDΌLLOH� ILQDQFLDUH� FRQVROLGDWH�DX fost convertite vQ�HXUR�GLQ� VLWXDΌLLOH� ILQDQFLDUH� FRQVROLGDWH�
DXGLWDWH� vQ� OHL�� IRORVLQG�FXUVXO�GH�VFKLPE�GH� OD�VIkUΊLWXO�DQXOXL�SXEOLFDW�GH�%DQFD�1DΌLRQDOă�D�
României, 4,9481 lei/euro pentru anul încheiat la 31.12.2021 ΊL�������� OHL�HXUR�SHQWUX�DQXO�
încheiat la 31.12.2020.  
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6,78$,,�),1$1&,$5(�,1',9,'8$/( 
 

CONTUL '(�352),7�Ή,�3,(5'(5(��521� 2020 2021 Ʃ�% 

Venituri din serviciile furnizate 31.975.434 44.837.975 40% 

Venituri din chirii��WD[H�GH�VHUYLFLL�ΊL�similare 565.537 630.559 11% 

Alte venituri 533.598 784.769 47% 

Venituri totale din exploatare 33.074.569 46.253.303 40% 

$PRUWL]DUHD�ΊL�GHSUHFLHUHD�UHOXăULORU�QHWH (1.522.151) (1.628.096) 7% 

Cheltuieli administrative (3.301.303) (3.645.630) 10% 

Alte cheltuieli de exploatare (4.278.706) (7.814.775) 83% 

Ajustări legate de provizioane (19.140) 84.255 - 

Total cheltuieli de exploatare (9.121.300) (13.004.245) 43% 

Rezultat din exploatare 23.953.268 33.249.058 39% 

Venituri din dividende 20.567.563 1.881.012 -91% 

Venituri din dobânzi 10.240.258 7.436.521 -27% 

Alte venituri financiare 48.072.196 6.780.726 -86% 

Venituri financiare totale 78.880.017 16.098.259 -80% 

Cheltuieli cu dobânzile (5.272.556) (786.291) -85% 

Alte cheltuieli financiare (1.521.125) - - 

Cheltuieli financiare totale (6.793.682) (786.291) -88% 

Profit brut 96.039.603 48.561.025 -49% 

Cheltuieli cu impozitul (3.339.840) (7.846.508) 135% 

Profit net 92.699.763 40.714.517 -56% 
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BILAN INDIVIDUAL 
 

BILAN (RON) 31.12.2020 31.12.2021 Ʃ�% 

ACTIVE IMOBILIZATE 308.951.503 435.069.008 41% 
,PRELOL]ăUL�FRUSRUDOH 1.489.634 1.293.679 -13% 
Active necorporale 91.377 567.455 521% 
Active financiare - LQYHVWLΌLL 55.545.123 90.497.644 63% 
Active financiare - împrumuturi acordate 246.315.351 338.295.046 37% 
Active aferente dreptului de utilizare  4.536.566 3.393.204 -25% 
Active pentru impozit amânat 64.480 59.389 -8% 
Alte active imobilizate 908.973 962.592 6% 
ACTIVE CIRCULANTE 170.698.008 277.357.390 62% 
1XPHUDU�ΊL�HFKLYDOHQWH�GH�QXPHUDU 55.816.083 121.682.382 118% 
Active financiare - împrumuturi acordate - 24.724.694 100% 
&UHDQΌH comerciale 61.102.515 102.053.110 67% 
$OWH�FUHDQΌH 53.620.999 28.753.389 -46% 
Cheltuieli în avans 158.411 143.815 -9% 
TOTAL ACTIVE 479.649.511 712.426.398 49% 
CAPITALURI PROPRII 333.084.882 582.034.517 75% 
Capital social 259.824.598 514.828.059 98% 
$FΌLXQL�SURSULL (26.765.560) - -100% 
Prime de capital 9.192 4.307.782 46765% 
5H]HUYD�OHJDOă 9.009.562 11.437.359 27% 
Rezultat reportat 90.543.697 50.071.138 -45% 
Alte rezerve de capital 463.393 1.390.179 200% 
DATORII 146.564.629 130.391.881 -11% 
DATORII PE TERMEN LUNG 3.857.784 30.494.160 690% 
Datorii financiare - FUHGLWH�ΊL�vPSUXPXWXUL - 27.921.952 100% 
Datorii de leasing 3.704.514 2.464.740 -33% 
Provizioane 84.255 - -100% 
Alte datorii pe termen lung 69.015 107.468 56% 
DATORII PE TERMEN SCURT 142.706.844 99.897.721 -30% 
Datorii financiare ± FUHGLWH�ΊL�vPSUXPXWXUL 82.980.346 - -100% 
Datorii de leasing 1.235.049 1.299.647 5% 
Datorii comerciale 915.955 1.880.800 105% 
Alte datorii 57.504.434 96.575.919 68% 
Venituri amânate 71.060 141.356 99% 
TOTAL &$3,7$/85,�35235,,�Ή,�'$725,,� 479.649.511 712.426.398 49% 
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'(&/$5$,$�'(�&21)250,7$7(�CU CODUL '(�*89(51$1Ă�
CORPORATIVĂ AL BVB 
 

35(9('(5,/(�&2'8/8,�'(�*89(51$1ЭĂ�
&25325$7,9Ă�$/�%856(,�'(�9$/25,�%8&85(Ы7,�6 CONFORM 3$5Э,$/�

CONFORM NECONFORM 2%6(59$Э,, 

6HFЮLXQHD�$�- 5HVSRQVDELOLWăЮL 
A.1. 7RDWH�FRPSDQLLOH�WUHEXLH�Vă�DLEă�XQ�UHJXODPHQW�
intern al Consiliului de $GPLQLVWUDΌLH��Ä&RQVLOLXO´���FDUH�
LQFOXGH�WHUPHQLL�GH�UHIHULQΌă��UHVSRQVDELOLWăΌLOH�
&RQVLOLXOXL�ΊL�IXQFΌLLOH-cheie de conducere ale 
&RPSDQLHL��ΊL�FDUH�DSOLFă��SULQWUH�DOWHOH��3ULQFLSLLOH�
*HQHUDOH�GLQ�SUH]HQWD�6HFΌLXQH� 

X   
Compania a adoptat Codul de GuvernanΌă Corporativă, care 
include Ίi Reguli Interne pentru Consiliul de $GPLQLVWUDΌLH. 

A.2. Prevederi pentru gestionarea conflictelor de 
interese trebuie incluse în regulamentul Consiliului. În 
RULFH�FD]��PHPEULL�&RQVLOLXOXL�WUHEXLH�Vă�QRWLILFH�
Consiliul cu privire la orice conflicte de interese care au 
VXUYHQLW�VDX�SRW�VXUYHQL�ΊL�Vă�VH�DEΌLQă�GH�OD�
SDUWLFLSDUHD�OD�GLVFXΌLL��LQFOXVLY�SULQ�QHSUH]HQWDUH��FX�
H[FHSΌLD�FD]XOXL�vQ�FDUH�QHSUH]HQWDUHD�DU�vPSLHGLFD�
IRUPDUHD�FYRUXPXOXL��ΊL�GH�OD�YRWXO�SHQWru adoptarea 
XQHL�KRWăUkUL�SULYLQG�FKHVWLXQHD�FDUH�Gă�QDΊWHUH�
respectivului conflict de interese. 

X   

Membrii Consiliului de $GPLQLVWUDΌLH au, în FRQGLΌLLOH legii, 
îndatoriri de grijă Ίi loialitate faΌă de Companie, stipulate nu 
numai in Actul Constitutiv al SocietăΌii, ci Ίi în alte regulamente 
interne ale SocietăΌii. Prevederile pentru gestionarea 
FRQIOLFWHORU� GH� LQWHUHVH� VXQW� LQFOXVH� vQ� &RGXO� GH� JXYHUQDQΌă�
FRUSRUDWLYă�DO�2QH�8QLWHG�3URSHUWLHV� 

A.3. &RQVLOLXO�WUHEXLH�Vă�ILH�IRUPDW�GLQ�FHO�SXΌin 5 
(cinci) membri. X   

&RQVLOLXO�HVWH�IRUPDW�GLQ����ΊDSWH��PHPEUL�DOHΊL�GH�$GXQDUHD�
*HQHUDOă�2UGLQDUă� D�$FΌLRQDULORU� �$*OA), în conformitate cu 
SUHYHGHULOH� /HJLL� 6RFLHWăΌLORU� ΊL� DOH� $FWXOXL� &RQVWLWXWLY� DO�
6RFLHWăΌLL� 

A.4. 0DMRULWDWHD�PHPEULORU�&RQVLOLXOXL�QX�WUHEXLH�Vă�
DLEă�IXQFΌLL�H[HFXWLYH��ÌQ�FD]XO�VRFLHWăΌLORU�GLQ�&DWHJRULD�
3UHPLXP��QX�PDL�SXΌLQ�GH�GRL�PHPEUL�QHH[HFXWLYL�DL�
&RQVLOLXOXL�WUHEXLH�Vă�ILH�LQGHSHQGHQΌL��)LHFDUH�PHPEUX�
LQGHSHQGHQW�DO�&RQVLOLXOXL�WUHEXLH�Vă�GHSXQă�R�
GHFODUDΌLH�OD�PRPHQWXO�QRPLQDOL]ăULL�VDOH�vQ�YHGHUH�

X   

&LQFL�GLQ�ΊDSWH�PHPEUL�DL�&RQVLOLXOXL�VXQW�QHH[HFXWLYL��LDU�SDWUX�
GLQ�ΊDSWH�VXQW� LQGHSHQGHQΌL��&X�RFD]LD�ILHFăUHL�QXPLUL�D�XQXL�
PHPEUX�DO�&RQVLOLXOXL�GH�$GPLQLVWUDΌLH��6RFLHWDWHD�HIHFWXHD]ă�
R�HYDOXDUH�D�LQGHSHQGHQΌHL�PHPEULORU�VăL�SH�baza criteriilor de 
LQGHSHQGHQΌă� VWDELOLWH� vQ� &RGXO� GH� JXYHUQDQΌă� FRUSRUDWLYă�

 
6'HFODUDЮLD�UH]XPă�SULQFLSLLOH�&RGXOXL�GH�JXYHUQDQЮă�FRUSRUDWLYă��YHUVLXQHD�LQWHJUDOă�D�&RGXOXL�SRDWH�IL�FLWLWă�SH�VLWH-XO�%XUVHL�GH�9DORUL�%XFXUHЬWL: www.bvb.ro. 
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DOHJHULL�VDX�UHDOHJHULL��SUHFXP�ΊL�DWXQFL�FkQG�VXUYLQ�
RULFH�VFKLPEDUH�D�VWDWXOXL�VăX��LQGLFkQG�HOHPHQWHOH�vQ�
ED]D�FăURUD�VH�FRQVLGHUă�Fă�HVWH�LQGHSHQGHQW�GLQ�SXQFW�
GH�YHGHUH�DO�FDUDFWHUXOXL�ΊL�MXGHFăΌLL�VDOH�� 

�FDUH� VXQW� vQ� HVHQΌă� VLPLODUH� FX� FHOH� SUHYă]XWH� vQ� /HJHD�
6RFLHWăΌLORU���FRQVWkQG�vQWU-R�HYDOXDUH�LQGLYLGXDOă�HIHFWXDWă�GH�
PHPEUXO�UHOHYDQW�DO�&RQVLOLXOXL��XUPDWă�GH�R�HYDOXDUH�H[WHUQă� 

A.5. $OWH�DQJDMDPHQWH�ΊL�REOLJDΌLL�SURIHVLRQDOH�UHODWLY�
permanente ale unui membru al Consiliului, inclusiv 
SR]LΌLL�H[HFXWLYH�ΊL�QHH[HFXWLYH�vQ�&RQVLOLXO�XQRU�
VRFLHWăΌL�ΊL�LQVWLWXΌLL�QRQ-SURILW��WUHEXLH�GH]YăOXLWH�
DFΌLRQDULORU�ΊL�LQYHVWLWRULORU�SRWHQΌLDOL�vQDLQWH�GH�
QRPLQDOL]DUH�ΊL�vQ�FXUVXO�PDQGDWXOXL�VăX� 

X   

,QIRUPDΌLL� SULYLQG� DQJDMDPHQWHOH� ΊL� REOLJDΌLLOH� SURIHVLRQDOH�
SHUPDQHQWH� DOH� PHPEULORU� &RQVLOLXOXL�� LQFOXVLY� IXQFΌLLOH�
H[HFXWLYH�ΊL�QHH[HFXWLYH�GLQ�FDGUXO�FRPSDQLLORU�ΊL�LQVWLWXΌLLORU�
non-profLW�� SRW� IL� JăVLWH� vQ� &9-urile membrilor Consiliului, 
GLVSRQLELOH�OD�VHGLXO�6RFLHWăΌLL� 

A.6. 2ULFH�PHPEUX�DO�&RQVLOLXOXL�WUHEXLH�Vă�SUH]LQWH�
&RQVLOLXOXL�LQIRUPDΌLL�SULYLQG�RULFH�UDSRUW�FX�XQ�DFΌLRQDU�
FDUH�GHΌLQH��GLUHFW�VDX�LQGLUHFW��DFΌLXQL�reprezentând 
peste 5% din toate drepturile de vot. 

X   
,QIRUPDΌLLOH� VXQW� LQFOXVH� vQ� UDSRDUWHOH� DQXDOH� HPLVH� GH�
Companie. 

A.7. &RPSDQLD�WUHEXLH�Vă�GHVHPQH]H�XQ�VHFUHWDU�DO�
&RQVLOLXOXL�UHVSRQVDELO�GH�VSULMLQLUHD�DFWLYLWăΌLL�
Consiliului. 

X   
Compania are XQ� 6HFUHWDU� *HQHUDO� FDUH� VSULMLQă� DFWLYLWăΌLOH�
Consiliului. 

A.8. 'HFODUDΌLD�SULYLQG�JXYHUQDQΌD�FRUSRUDWLYă�YD�
LQIRUPD�GDFă�D�DYXW�ORF�R�HYDOXDUH�D�&RQVLOLXOXL�VXE�
FRQGXFHUHD�3UHΊHGLQWHOXL�VDX�D�&RPLWHWXOXL�GH�
1RPLQDOL]DUH�ΊL��vQ�FD]�DILPDWLY��YD�UH]XPD�Păsurile- 
FKHLH�ΊL�VFKLPEăULOH�UH]XOWDWH�vQ�XUPD�DFHVWHLD��
&RPSDQLD�WUHEXLH�Vă�DLEă�R�SROLWLFă�XQ�JKLG�SULYLQG�
HYDOXDUHD�&RQVLOLXOXL�FXSULQ]kQG�VFRSXO��FULWHULLOH�ΊL�
IUHFYHQΌD�SURFHVXOXL�GH�HYDOXDUH� 

  X 
&RPSDQLD�QX�DYHD�vQ������QLFLR�SROLWLFă�ΊL�QLFL�XQ�JKLG�SULYLQG�
HYDOXDUHD� &RQVLOLXOXL�� 1X� D� H[LVWDW� R� DXWRHYDOXDUH� RILFLDOă� D�
Consiliului pentru 2021.  

A.9. 'HFODUDΌLD�GH�JXYHUQDQΌă�FRUSRUDWLYă�WUHEXLH�Vă�
FRQΌLQă�LQIRUPDΌLL�SULYLQG�QXPăUXO�GH�întâlniri ale 
&RQVLOLXOXL�ΊL�FRPLWHWHORU���vQ�FXUVXO���XOWLPXOXL�DQ��
SDUWLFLSDUHD�DGPLQLVWUDWRULORU��vQ�SHUVRDQă�ΊL�vQ�
DEVHQΌă��ΊL�XQ�UDSRUW�DO�&RQVLOLXOXL�ΊL�FRPLWHWHORU�FX�
SULYLUH�OD�DFWLYLWăΌLOH�DFHVWRUD� 

X   

&RQVLOLXO�GH�DGPLQLVWUDΌLH�DO�2QH�8QLWHG�3URperties se va întruni 
RUL�GH�FkWH�RUL�HVWH�QHFHVDU��GDU�FHO�SXΌLQ�R�GDWă�OD�WUHL�OXQL��3H�
SDUFXUVXO� DQXOXL� ����� DX� DYXW� ORF� ��� ΊHGLQΌH� GH� &RQVLOLX� ���
ΊHGLQΌH�FX�SUH]HQΌă�GHSOLQă�ΊL���ΊHGLQΌH�FX���GLQ���PHPEUL�����
ΊHGLQΌH� SHQWUX� &RPLWHWXO� GH� $XGLW� �SUH]HQΌă GHSOLQă�� ΊL� ��
ΊHGLQΌă� SHQWUX� &RPLWHWXO� GH� 1RPLQDOL]DUH� ΊL� 5HPXQHUDUH�
�SUH]HQΌă�GHSOLQă�� 

A.10. 'HFODUDΌLD�GH�JXYHUQDQΌă�FRUSRUDWLYă�WUHEXLH�Vă�
FXSULQGă�LQIRUPDΌLL�UHIHULWRDUH�OD�QXPăUXO�H[DFW�GH�
PHPEUL�LQGHSHQGHQΌL�GLQ�FDGUXO�&RQVLOLXOXL� 

X   
În 2021, patru (4) membri ai Consiliului au îndeplinit toate 
FULWHULLOH�GH� LQGHSHQGHQΌă�SUHYă]XWH�GH�&RGXO�GH�JXYHUQDQΌă�
FRUSRUDWLYă�DO�2QH�8QLWHG�3URSHUWLHV� 

A.11. &RQVLOLXO�VRFLHWăΌLORU�GLQ�&DWHJRULD�3UHPLXP�
WUHEXLH�Vă�vQILLQΌH]H�XQ�FRPLWHW�GH�QRPLQDOL]DUH format 
din membri neexecutivi, care va conduce procedura 
QRPLQDOL]ăULORU�GH�QRL�PHPEUL�vQ�&RQVLOLX�ΊL�YD�IDFH�
UHFRPDQGăUL�&RQVLOLXOXL��0DMRULWDWHD�PHPEULORU�

 X  

2QH� 8QLWHG� 3URSHUWLHV� D� vQILLQΌDW� vQ� ������ vQDLQWH� GH� ,32��
&RPLWHWXO� GH� 1RPLQDOL]DUH� ΊL� 5HPXQHUDUH�� &RPLWHWXO� HVWH�
format din trei membri, dintre care un membru este membru 
executiv al Consiliului GH�$GPLQLVWUDΌLH. 
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&RPLWHWXOXL�GH�1RPLQDOL]DUH�WUHEXLH�Vă�ILH�
LQGHSHQGHQΌL. 

6HFΌLXQHD�%�± Sistemul de JHVWLXQH�D�ULVFXOXL�ΊL�GH�FRQWURO�LQWHUQ 
B.1. Consiliul trebuie Vă vQILLQΌH]H un comitet de audit, 
în care cel SXΌLQ un membru trebuie Vă fie neexecutiv 
independent. Majoritatea membrilor, inclusiv 
SUHΊHGLQWHOH� trebuie Vă fi demonstrat GHĠLQHUHD unei 
FDOLILFăUL adecvate, UHOHYDQWă pentru IXQFĠLLOH ΊL 
UHVSRQVDELOLWăĠLOH comitetului. 

&HO�SXĠLQ�XQ�PHPEUX�DO�FRPLWHWXOXL�GH�DXGLW�WUHEXLH�Vă�
fL�GHPRQVWUDW�GHĠLQHUHD�XQHL�H[SHULHQĠH�DGHFYDWH�vQ�
DXGLW�VDX�vQ�FRQWDELOLWDWH��ÌQ�FD]XO�VRFLHWăΌLORU�GLQ�
&DWHJRULD�3UHPLXP��FRPLWHWXO�GH�DXGLW�WUHEXLH�Vă�ILH�
IRUPDW�GLQ�FHO�SXΌLQ�WUHL�PHPEUL�ΊL�PDMRULWDWHD�
PHPEULORU�FRPLWHWXOXL�GH�DXGLW�WUHEXLH�Vă�ILH�
indeSHQGHQΌL� 

X   

2QH� 8QLWHG� 3URSHUWLHV� D� vQILLQΌDW� vQ� ������ vQDLQWH� GH� ,32��
&RPLWHWXO� GH� 5LVF� ΊL Audit. Comitetul este format din trei 
PHPEUL�� GLQWUH� FDUH� WRΌL� FHL� WUHL� PHPEUL� VXQW� QHH[HFXWLYL� ΊL�
LQGHSHQGHQΌL�� 7RΌL� PHPEULL� &RPLWHWXOXL� GH� 5LVF� ΊL� $XGLW��
LQFOXVLY� 3UHΊHGLQWHOH�� DX� GRYHGLW� FDOLILFăUL� DGHFYDWH�� FRQIRUP�
regulilor interne stabilite de Companie. 

B.2. 3UHΊHGLQWHOH�FRPLWHWXOXL�GH�DXGLW�WUHEXLH�Vă�ILH�XQ�
membru neexecutiv independent. X   3UHΊHGLQWHOH &RPLWHWXOXL�GH�5LVF�ΊL�$XGLW�HVWH�XQ�PHPEUX�

independent, neexecutiv. 
B.3. ÌQ�FDGUXO�UHVSRQVDELOLWăΌLORU�VDOH��FRPLWHWXO�GH�
DXGLW�WUHEXLH�Vă�HIHFWXH]H�R�HYDOXDUH�DQXDOă�D�
sistemului de control intern. 

X   
&RPLWHWXO� GH� 5LVF� ΊL� $XGLW� HIHFWXHD]ă� R� HYDOXDUH� DQXDOă� D�
sistemului de control intern al Companiei. 

B.4. Evaluarea trebuie Vă DLEă în vedere eficacitatea ΊL 
sfera de acoperire a IXQFΌLHL de audit intern, gradul de 
adecvare al rapoartelor de gestionare a riscului ΊL de 
control intern prezentate FăWUH comitetul de audit al 
Consiliului, promptitudinea ΊL eficacitatea cu care 
conducerea H[HFXWLYă VROXΌLRQHD]ă GHILFLHQΌHOH sau 
VOăELFLXQLOH identificate în urma 
FRQWUROXOXL�LQWHUQ�ΊL�SUH]HQWDUHD�GH�UDSRDUWH�UHOHYDQWH�
Consiliului. 

X   

ÌQ� HYDOXDUHD� DQXDOă�� &RPLWHWXO� GH� 5LVF� ΊL� $XGLW HYDOXHD]ă�
eficacitatea acestui sistem, adecvarea rapoartelor de 
PDQDJHPHQW� DO� ULVFXULORU� ΊL� FRQWUROXOXL� LQWHUQ� SUH]HQWDWH�
&RPLWHWXOXL� GH� 5LVF� ΊL� $XGLW�� SUHFXP� ΊL� SURPSWLWXGLQHD� ΊL�
eficacitatea managementului în abordarea defLFLHQΌHORU� VDX� D�
GHILFLHQΌHORU�FRQVWDWDWH�vQ�FHHD�FH�SULYHΊWH�FRQWUROXO�LQWHUQ� 

B.5. &RPLWHWXO�GH�DXGLW�WUHEXLH�Vă�HYDOXH]H�FRQIOLFWHOH�
GH�LQWHUHVH�vQ�OHJăWXUă�FX�WUDQ]DFΌLLOH�&RPSDQLHL�ΊL�DOH�
ILOLDOHORU�DFHVWHLD�FX�SăUΌLOH�DILOLDWH� 

X   
&RPLWHWXO�GH�5LVF�ΊL�$XGLW�HYDOXHD]ă�HILFDFLWDWHD�VLVWHPXOXL�GH�
PDQDJHPHQW�DO�ULVFXULORU�DO�*UXSXOXL��PRQLWRUL]HD]ă�DSOLFDUHD�
VWDQGDUGHORU�VWDWXWDUH�ΊL�JHQHUDO�DFFHSWDWH�GH�DXGLW�LQWHUQ�ΊL�YD�
HYDOXD� VLWXDΌLLOH� GH� FRQIOLFW� GH� LQWHUHVH� vQ� FDGUXO� WUDQ]DFΌLLORU�
vQFKHLDWH�GH�*UXS�ΊL�VDX�RULFDUH�GLQWUH�ILOLDOHOH�VDOH�FX�SDUWLGH�
afiliate. 
 

B6. &RPLWHWXO�GH�DXGLW�WUHEXLH�Vă�HYDOXH]H�HILFLHQΌD�
VLVWHPXOXL�GH�FRQWURO�LQWHUQ�ΊL�D sistemului de 
gestionare a riscului. 

X   

B.7 &RPLWHWXO�GH�DXGLW�WUHEXLH�Vă�PRQLWRUL]H]H�
DSOLFDUHD�VWDQGDUGHORU�OHJDOH�ΊL�D�VWDQGDUGHORU�GH�DXGLW� X   
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LQWHUQ�JHQHUDO�DFFHSWDWH��&RPLWHWXO�GH�DXGLW�WUHEXLH�Vă�
SULPHDVFă�ΊL�Vă�HYDOXH]H�UDSRDUWHOH�HFKLSHL�GH�DXGLW�
intern. 
B.8. 2UL�GH�FkWH�RUL�&RGXO�PHQΌLRQHD]ă�UDSRDUWH�VDX�
DQDOL]H�LQLΌLDWH�GH�FăWUH�&RPLWHWXO�GH�$XGLW��DFHVWHD�
trebuie urmate de UDSRUWăUL�SHULRGLFH��FHO�SXΌLQ�DQXDOH��
sau ad-hoc, care trebuie înaintate ulterior Consiliului. 

X   
&RPLWHWXO�GH�5LVF�ΊL�$XGLW�SUH]LQWă� vQ�PRG�UHJXODW�&RQVLOLXOXL�
rapoarte cu privire la problemele specifice care i-au fost 
atribuite. 

B.9. 1LFLXQXL�DFΌLRQDU�QX�L�VH�SRDWH�DFRUGD�WUDWDPHQW�
SUHIHUHQΌLDO�IDWă GH�DOΌL�DFΌLRQDUL�vQ�OHJăWXUă�FX�
WUDQ]DFΌLL�ΊL�DFRUGXUL�vQFKHLDWH�GH�&RPSDQLH�FX�
DFΌLRQDULL�ΊL�DILOLDΌLL�DFHVWRUD� 

X   

6RFLHWDWHD� DFRUGă� WUDWDPHQW� HJDO� WXWXURU� DFΌLRQDULORU� VăL��
7UDQ]DFΌLLOH� FX� SăUΌL� DILOLDWH� VXQW� WUDWDWH� vQ�PRG� RELHFWLY�� vQ�
FRQIRUPLWDWH�FX�VWDQGDUGHOH�RELΊQXLWH�DOH�LQGXVWULHL�ΊL�FX�OHJLOH�
ΊL�UHJOHPHQWăULOH�FRUSRUDWLYH�DSOLFDELOH� 

B.10. &RQVLOLXO�WUHEXLH�Vă�DGRSWH�R�SROLWLFă�SULQ�FDUH�Vă�
VH�DVLJXUH�Fă�RULFH�WUDQ]DFΌLH�D�&RPSDQLHL�FX�RULFDUH�
dintrH�VRFLHWăΌLOH�FX�FDUH�DUH�UHODΌLL�VWUkQVH��D�FăUHL�
YDORDUH�HVWH�HJDOă�FX�VDX�PDL�PDUH�GH����GLQ�DFWLYHOH�
nete ale Companiei (conform ultimului raport 
ILQDQFLDU���HVWH�DSUREDWă�GH�&RQVLOLX�vQ�XUPD�XQHL�RSLQLL�
cu caracter obligatoriu a comitetului de audit al 
&RQVLOLXOXL�ΊL�HVWH�GH]YăOXLWă�vQ�PRG�FRUHFW�DFΌLRQDULORU�
ΊL�SRWHQΌLDOLORU�LQYHVWLWRUL��vQ�PăVXUD�vQ�FDUH�DFHVWH�
WUDQ]DFΌLL�VH�vQFDGUHD]ă�vQ�FDWHJRULD�HYHQLPHQWHORU�
FDUH�IDF�RELHFWXO�FHULQΌHORU�GH�UDSRUWDUH� 

X   

ÌQ� DQXPLWH� VLWXDΌLL�� 0HPEULL� &RQVLOLXOXL� GH� $GPLQLVWUDΌLH� ΊL�
Directorii One United Properties se pot afla într-R�VLWXDΌLH�GH�
conflict de LQWHUHVH� vQWUH� REOLJDΌLLOH� ORU� IDΌă� GH� &RPSDQLH� ΊL�
LQWHUHVHOH�ORU�SULYDWH�ΊL�DOWH�REOLJDΌLL��ÌQ�FD]XO�XQXL�FRQIOLFW�GH�
LQWHUHVH��PHPEULL� UHVSHFWLYL� DL�&RQVLOLXOXL�GH�$GPLQLVWUDΌLH� ΊL�
'LUHFWRULL� DX� REOLJDΌLD� Vă� VH� DEΌLQă� GH� OD� GHOLEHUăUL� ΊL� YRW��
respectiv să� VH� DEΌLQă� vQ� RULFH� DOW� SURFHV� GHFL]LRQDO� VDX� vQ�
OHJăWXUă�FX�RULFH�DFW�VDX�IDSW�DVXSUD�FăUXLD�V-D�QăVFXW�FRQIOLFWXO�
UHVSHFWLY�� SUHFXP� ΊL� Vă� UDSRUWH]H�GH]YăOXLH� FRQIOLFWXO� GH�
interese respectiv. 

2ULFH� WUDQ]DFΌLH� vQFKHLDWă� vQWUH� 2QH� 8QLWHG� 3URSHUWLHV� ΊL�
SHUVRDQHOH� PHQΌLRQDWH� PDL� VXV� VH� vQFKHLH� vQ� FRQGLΌLL�
HFKLYDOHQWH�FX�FHOH�SUHGRPLQDQWH�vQ�WUDQ]DFΌLLOH�FDUH�DX�ORF�OD�
QLYHOXO� SLHΌHL�� FX� UHVSHFWDUHD� SUHYHGHULORU� OHJDOH� ΊL� statutare 
aplicabile. Gestionarea unor astfel de conflicte de interese este 
LQFOXVă� vQ� &RGXO� GH� JXYHUQDQΌă� FRUSRUDWLYă� DO� 2QH� 8QLWHG�
Properties. 

B.11. Auditurile interne trebuiH�HIHFWXDWH�GH�FăWUH�R�
GLYL]LH�VHSDUDWă�VWUXFWXUDO��GHSDUWDPHQWXO�GH�DXGLW�
intern) din cadrul Companiei sau prin angajarea unei 
HQWLWăΌL�WHUΌH�LQGHSHQGHQWH� 

X   Compania avea in 2021 IXQFΌLD de Audit Intern. 

B.12. ÌQ�VFRSXO�DVLJXUăULL�vQGHSOLQLULL�IXQFΌLLORU�
principale ale departamentului de audit intern, acesta 
WUHEXLH�Vă�UDSRUWH]H�GLQ�SXQFW�GH�YHGHUH�IXQFΌLRQDO�
FăWUH�&RQVLOLX�SUin intermediul comitetului de audit. În 
VFRSXUL�DGPLQLVWUDWLYH�ΊL�vQ�FDGUXO�REOLJDΌLLORU�FRQGXFHULL�
GH�D�PRQLWRUL]D�ΊL�UHGXFH�ULVFXULOH��DFHVWD�WUHEXLH�Vă�
raporteze direct Directorului General Executiv. 

X   $XGLWXO�,QWHUQ�UDSRUWHD]ă�&RPLWHWXOXL�GH�5LVF�ΊL�$XGLW� 
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6HFΌLXQHD�&�± -XVWD�UHFRPSHQVă�ΊL�PRWLYDUH 
C.1. &RPSDQLD�WUHEXLH�Vă�SXEOLFH�SH�SDJLQD�VD�GH�
LQWHUQHW�SROLWLFD�GH�UHPXQHUDUH�ΊL�Vă LQFOXGă�vQ�UDSRUWXO�
DQXDO�R�GHFODUDΌLH�SULYLQG�LPSOHPHQWDUHD�SROLWLFLL�GH�
remunerare în cursul perioadei anuale care face 
RELHFWXO�DQDOL]HL��2ULFH�VFKLPEDUH�HVHQΌLDOă�LQWHUYHQLWă�
vQ�SROLWLFD�GH�UHPXQHUDUH�WUHEXLH�SXEOLFDWă�vQ�WLPS�XWLO�
pe pagina de internet a Companiei. 

 X  

$YkQG�vQ�YHGHUH�Fă�6RFLHWDWHD�V-a listat în iulie 2021, Compania 
va adopta Politica de Remunerare în $*$�DQXDOă care va avea loc 
vQ�DSULOLH�������'XSă�DSUREDUH��3ROLWLFD�YD�IL�SXEOLFDWă�SH�VLWH-ul 
Companiei. 

6HFΌLXQHD�'�± $GăXJkQG�YDORDUH�SULQ�UHODΌLLOH�FX�LQYHVWLWRULL 
D.1. Compania trebuie Vă organizeze un serviciu de 
5HODΌLL cu Investitorii ± indicându-se publicului larg 
persoana UHVSRQVDELOă� persoanele responsabile sau 
unitatea RUJDQL]DWRULFă� În DIDUă de LQIRUPDΌLLOH impuse 
de prevederile legale, Compania trebuie Vă LQFOXGă pe 
pagina sa de internet o VHFΌLXQH GHGLFDWă 5HODΌLLORU cu 
Investitorii, în limbile URPkQă ΊL HQJOH]ă� cu toate 
LQIRUPDΌLLOH relevante de interes pentru investitori, 
inclusiv: 

x Principalele UHJOHPHQWăUL corporative: actul 
constitutiv, procedurile privind DGXQăULOH 
generale ale DFΌLRQDULORU� 

x CV-urile profesionale ale membrilor organelor de 
conducere ale Companiei, alte angajamente 
profesionale ale membrilor Consiliului, inclusiv 
SR]LΌLL executive ΊL neexecutive în consilii de 
DGPLQLVWUDΌLH din VRFLHWăΌL sau din LQVWLWXΌLL non-
profit; 

x Rapoartele curente ΊL rapoartele periodice 
(trimestriale, semestriale ΊL anuale); 

x ,QIRUPDΌLL referitoare la DGXQăULOH generale ale 
DFΌLRQDULORU� 

x ,QIRUPDΌLL privind evenimentele corporative; 
x Numele ΊL datele de contact ale unei persoane 

care va putea Vă furnizeze, la cerere, LQIRUPDΌLL 
relevante; 

x 3UH]HQWăULOH�&RPSDQLHL��GH�H[���SUH]HQWăULOH�
SHQWUX�LQYHVWLWRUL��SUH]HQWăULOH�SULYLQG�UH]XOWDWHOH�
WULPHVWULDOH�HWF����VLWXDΌLLOH�ILQDQFLDUH�
(trimestriale, semestriale, anuale), rapoartele de 
DXGLW�ΊL�UDSRDUWHOH�DQXDOH� 

X   7RDWH�LQIRUPDΌLLOH�VSHFLILFDWH�GH�SUHYHGHUHD�'��VXQW�IXUQL]DWH�
pe site-ul Companiei. 
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D.2. &RPSDQLD�YD�DYHD�R�SROLWLFă�SULYLQG�GLVWULEXΌLD�
DQXDOă�GH�GLYLGHQGH�VDX�DOWH�EHQHILFLL�FăWUH�DFΌLRQDUL��
3ULQFLSLLOH�SROLWLFLL�DQXDOH�GH�GLVWULEXΌLH�FăWUH�DFΌLRQDUL�
vor publicate pe pagina de internet a Companiei. 

X   
3ROLWLFD� GH� GLYLGHQGH� D� 6RFLHWăΌLL� HVWH� LQFOXVă� vQ� &RGXO� GH�
*XYHUQDQΌă� &RUSRUDWLYă�� FDUH� HVWH� SXEOLFDW� SH� VLWH-ul 
&RPSDQLHL��vQ�VHFΌLXQHD�5HODΌLL�FX�,QYHVWLWRULL� 

D.3. &RPSDQLD�YD�DGRSWD�R�SROLWLFă�vQ�OHJăWXUă�FX�
SUHYL]LXQLOH��ILH�Fă�DFHVWHD�VXQW�IăFXWH�SXEOLFH�VDX�QX��
3UHYL]LXQLOH�VH�UHIHUă�OD concluzii cuantificate ale unor 
VWXGLL��FDUH�YL]HD]ă�VWDELOLUHD�LPSDFWXOXL�JOREDO�DO�XQXL�
QXPăU�GH�IDFWRUL�SULYLQG�R�SHULRDGă�YLLWRDUH��DΊD-
QXPLWHOH�LSRWH]H���SULQ�QDWXUD�VD��DFHDVWă�SURLHFΌLH�DUH�
un nivel ridicat de incertitudine, rezultatele efective 
putând diferi în mod semnificativ de previziunile 
SUH]HQWDWH�LQLΌLDO��3ROLWLFD�SULYLQG�SUHYL]LXQLOH�YD�VWDELOL�
IUHFYHQΌD��SHULRDGD�DYXWă�vQ�YHGHUH�ΊL�FRQΌLQXWXO�
SUHYL]LXQLORU��'DFă�VXQW�SXEOLFDWH��SUHYL]LXQLOH�SRW�IL�
incluse numai în rapoartele anuale, semestriale sau 
WULPHVWULDOH��3ROLWLFD�SULYLQG�SUHYL]LXQLOH�YD�IL�SXEOLFDWă�
pe pagina de internet a Companiei. 

  X &RPSDQLD�QX�D�DGRSWDW�R�SROLWLFă�RILFLDOă�GH�previziuni. 

D.4. 5HJXOLOH�DGXQăULORU�JHQHUDOH�DOH�DFΌLRQDULORU�QX�
WUHEXLH�Vă�OLPLWH]H�SDUWLFLSDUHD�DFΌLRQDULORU�OD�DGXQăULOH�
JHQHUDOH�ΊL�H[HUFLWDUHD�GUHSWXULORU�DFHVWRUD��
0RGLILFăULOH�UHJXOLORU�YRU�LQWUD�vQ�YLJRDUH��FHO�PDL�
GHYUHPH��vQFHSkQG�FX�XUPăWRDUHD�DGXQDUH�D�
DFΌLRQDULORU� 

X   

,QIRUPDΌLLOH� SULYLQG� RUJDQL]DUHD� $GXQăULORU� *HQHUDOH� DOH�
$FΌLRQDULORU�VXQW�PHQΌLRQDWH�vQ�$FWXO�&RQVWLWXWLY�DO�6RFLHWăΌLL��
SUHFXP� ΊL� vQ� &RGXO� GH� *XYHUQDQΌă� &RUSRUDWLYă� ΊL� VXQW� vQ�
conformitate cu prevederea D.4. 

D.5. $XGLWRULL�ILQDQFLDUL�LQGHSHQGHQΌL�YRU�IL�SUH]HQΌL�OD�
DGXQDUHD�JHQHUDOă�D�DFΌLRQDULORU�DWXQFL�FkQG�UDSRDUWHOH�
lor sunt prezentate în caGUXO�DFHVWRU�DGXQăUL� 

X   
$XGLWRULL� ILQDQFLDUL� LQGHSHQGHQΌL� SDUWLFLSă� OD� $GXQăULOH�
Generale 2UGLQDUH� DOH� $FΌLRQDULORU� XQGH� VLWXDΌLLOH� ILQDQFLDUH�
DQXDOH�LQGLYLGXDOH�ΊL�FRQVROLGDWH�VXQW�VXSXVH�DSUREăULL� 

D.6. &RQVLOLXO�DU�WUHEXL�Vă�SUH]LQWH�DGXQăULL�JHQHUDOH�
DQXDOH�D�DFΌLRQDULORU�R�VFXUWă�HYaluare a controalelor 
LQWHUQH�ΊL�D�VLVWHPXOXL�VHPQLILFDWLY�GH�JHVWLRQDUH�D�
ULVFXULORU��SUHFXP�ΊL�DYL]H�FX�SULYLUH�OD�FKHVWLXQL�FDUH�
SRW�IL�VROXΌLRQDWH�OD�DGXQDUHD�JHQHUDOă� 

 X  

,QIRUPDΌLLOH� GHVSUH� FRQWURDOHOH� LQWHUQH� ΊL� VLVWHPXO� GH�
management al riscurilor semnificative sunt furnizate în 
5DSRUWXO�DQXDO��ÌQ�FD]XO�vQ�FDUH�vQWUHEDUHD�OHJDWă�GH�VLVWemul 
GH�FRQWURO�LQWHUQ�ΊL�GH�PDQDJHPHQW�DO�ULVFXULORU�VHPQLILFDWLYH�
YD�IL�SXVă�vQ�FDGUXO�ΊHGLQΌHL�DQXDOH��vQWUHEDUHD�YD�IL�DERUGDWă�
GH�FăWUH�&RQVLOLXO�GH�$GPLQLVWUDΌLH� 

D.7. Orice specialist, consultant, expert sau analist 
financiar poate participa la adunarea DFΌLRQDULORU�vQ�
ED]D�XQHL�LQYLWDΌLL�SUHDODELOH�GLQ�SDUWHD�3UHΊHGLQWHOXL�
&RQVLOLXOXL��-XUQDOLΊWLL�DFUHGLWDΌL�SRW��GH�DVHPHQHD��Vă�
SDUWLFLSH�OD�DGXQDUHD�JHQHUDOă�D�DFΌLRQDULORU��FX�
H[FHSΌLD�FD]XOXL�vQ�FDUH�3UHΊHGLQWHOH�&RQVLOLXOXL�LD�R�
DOWă�KRWăUkUH�vQ�DFHVt sens. 

X   

([LVWă� SRVLELOLWDWHD� FD� RULFH� VSHFLDOLVW�� FRQVXOWDQW�� H[SHUW��
DQDOLVW�ILQDQFLDU�VDX�MXUQDOLVW�DFUHGLWDW�Vă�SDUWLFLSH�OD�$*$�SH�
ED]D� XQHL� LQYLWDΌLL� SUHDODELOH� GLQ� SDUWHD� 3UHΊHGLQWHOXL�
Consiliului. 
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D.8. 5DSRDUWHOH�ILQDQFLDUH�WULPHVWULDOH�ΊL�VHPHVWULDOH�
YRU�LQFOXGH�LQIRUPDΌLL�DWkW�vQ�OLPED�URPkQă��FkW�ΊL�vQ�
OLPED�HQJOH]ă�UHIHULWRDUH�OD�IDFWRULL-cheie care 
LQIOXHQΌHD]ă�PRGLILFăUL�vQ�QLYHOXO�YkQ]ăULORU��DO�SURILWXOXL�
RSHUDΌLRQDO��DO�SURILWXOXL�QHW�ΊL�DO�DOWRU�LQGLFDWRUL�
ILQDQFLDUL�UHOHYDQΌL��DWkW�GH�OD�XQ�WULPHVWUX�OD�DOWXO��FkW�
ΊL�GH�la un an la altul. 

X   

5DSRDUWHOH� ILQDQFLDUH� WULPHVWULDOH� ΊL� VHPHVWULDOH� LQFOXG�
LQIRUPDΌLL�DWkW�vQ�OLPED�URPkQă��FkW�ΊL�vQ�HQJOH]ă�FX�SULYLUH�OD�
IDFWRULL� FKHLH� FDUH� SURYRDFă� PRGLILFăUL� vQ� FHHD� FH� SULYHΊWH�
QLYHOXULOH� YkQ]ăULORU�� SURILWXO� RSHUDΌLRQDO�� SURILWXO� QHW� ΊL� DOΌL�
LQGLFDWRUL�ILQDQFLDUL�UHOHYDQΌL��GH�OD�XQ�WULPHVWUX�OD�DOWXO�ΊL�GH�
la un an la altul. 

D.9. 2�FRPSDQLH�YD�RUJDQL]D�FHO�SXΌLQ�GRXă�
ΊHGLQΌH�WHOHFRQIHULQΌH�FX�DQDOLΊWLL�ΊL�LQYHVWLWRULL�vQ�
ILHFDUH�DQ��,QIRUPDΌLLOH�SUH]HQWDWH�FX�DFHVWH�RFD]LL�YRU�
IL�SXEOLFDWH�vQ�VHFΌLXQHD�UHODΌLL�FX�LQYHVWLWRULL�D�SDJLQLL�
de internet a Companiei la data 
ΊHGLQΌHORU�WHOHFRQIHULQΌHORU� 

X   

2QH� 8QLWHG� 3URSHUWLHV� VXVΌLQH� GRXă� WHOHFRQIHULQΌH� ± una în 
enJOH]ă�ΊL�DOWD� vQ�URPkQă�� vQ� ILHFDUH�WULPHVWUX��ÌQUHJLVWUDUHD�
ILHFăUHLD� GLQWUH� WHOHFRQIHULQΌH� HVWH� SXEOLFDWă� SH� VLWH-ul BVB, 
SUHFXP�ΊL�SH�VLWH-ul Companiei. 

D.10. ÌQ�FD]XO�vQ�FDUH�R�FRPSDQLH�VXVΌLQH�GLIHULWH�
IRUPH�GH�H[SUHVLH�DUWLVWLFă�ΊL�FXOWXUDOă��DFWLYLWăΌL�
VSRUWLYH��DFWLYLWăΌL�HGXFDWLYH�VDX�ΊWLLQΌLILFH�ΊL�FRQVLGHUă�
Fă�LPSDFWXO�DFHVWRUD�DVXSUD�FDUDFWHUXOXL�LQRYDWRU�ΊL�
FRPSHWLWLYLWăΌLL�&RPSDQLHL�IDF�SDUWH�GLQ�PLVLXQHD�ΊL�
strategia sa de dezvoltare, va publica politica cu privire 
la activitatea sa în acest domeniu. 

X   
&RPSDQLD� LQFOXGH� DFHVWH� LQIRUPDΌLL� vQ� 5DSRUWXO� DQXDO� GH�
sustenabilitate, care este publicat pe site-XO�%9%��SUHFXP�ΊL�SH�
site-ul Companiei. 
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'(&/$5$,$�CONDUCERII 
 

 

BucureΊti, 27 aprilie 2022 
 
 

6XEVHPQDWXO��SH�ED]D�FHORU�PDL�EXQH�LQIRUPDΌLL�GLVSRQLELOH��FRQILUPă�SULQ�SUH]HQWD�Fă� 

a) VLWXDΌLLOH� ILQDQFLDUH� FRQVROLGDWH� ΊL� LQGLYLGXDOH� SHQWUX� SHULRDGD� GH� GRXăVSUH]HFH� OXQL�
vQFKHLDWă� OD����GHFHPEULH 2021 RIHUă� R� LPDJLQH� H[DFWă� ΊL� UHDOă� FX�SULYLUH� OD�DFWLYHOH��
REOLJDΌLLOH�� SR]LΌLD� ILQDQFLDUă�� SHUIRUPDQΌD� ILQDQFLDUă� ΊL� IOX[XULOH� GH� numerar ale One 
8QLWHG�3URSHUWLHV�6$��SUHFXP�ΊL� D�JUXSXOXL�GLQ� FDUH� IDFH�SDUWH� conform standardelor 
FRQWDELOH�DSOLFDELOH��ΊL 

b) UDSRUWXO� DWDΊDW� SUH]HQWHL� GHFODUDΌLL�� vQWRFPLW� vQ� FRQIRUPLWDWH� FX� DUW�� ��� GLQ� /HJHD� QU��
��������SULYLQG�HPLWHQΌLL�GH�LQVWUXPHQWH�ILQDQFLDUH�ΊL�RSHUDΌLXQL�GH�SLDΌă�ΊL�cu anexa nr. 
15 la Regulamentul ASF nr. 5/2���� SULYLQG� HPLWHQΌLL� GH� LQVWUXPHQWH� ILQDQFLDUH� ΊL�
RSHUDΌLXQL�GH�SLDΌă�SHQWUX�SHULRDGD�GH�GRXăVSUH]HFH OXQL�vQFKHLDWă�OD����GHFHPEULe 2021, 
FXSULQGH� LQIRUPDΌLL�FRUHFWH�ΊL� UHDOH�FX�SULYLUH� OD�HYROXΌLD�ΊL�SHUIRUPDQΌD�VRFLHWăΌLL�2QH�
United Properties SA, precXP�ΊL�D�JUXSXOXL�din care face parte. 

 

 
 
3UHΊHGLQWH�DO�&RQVLOLXOXL�GH�$GPLQLVWUDΌLH 

Claudio Cisullo  

 
 
 
 
Membru executiv al Consiliului GH�$GPLQLVWUDΌLH 

Victor Căpitanu 

 
 
 
 
Membru executiv al Consiliului GH�$GPLQLVWUDΌLH 

Andrei-Liviu Diaconescu 
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RAPORTUL AUDITORULUI INDEPENDENT 
 
 
 
 
�ĉƚƌĞ��ĐƜŝŽŶĂƌŝŝ͕� 
KŶĞ�hŶŝƚĞĚ�WƌŽƉĞƌƚŝĞƐ�^͘�͘ 
 
Raport cu privire la ƐŝƚƵĂƜŝŝůĞ financiare consolidate 
 
Opinie 
 
1. �ŵ�ĂƵĚŝƚĂƚ�ƐŝƚƵĂƜŝŝůĞ ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ ĂůĞ�KŶĞ�hŶŝƚĞĚ�WƌŽƉĞƌƚŝĞƐ�^͘�͘ („^ŽĐŝĞƚĂƚĞĂ”) ƕŝ�ĨŝůŝĂůĞůŽƌ�ĂĐĞƐƚĞŝĂ�;ͣ'ƌƵƉƵů͟Ϳ͕ ĐƵ�

ƐĞĚŝƵů�ƐŽĐŝĂů�îŶ��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ͕�Ɛƚƌ͘�DĂǆŝŵ�'ŽƌŬŝ�Ŷƌ͘�ϮϬ͕�ŝĚĞŶƚŝĨŝĐĂƚĉ�ƉƌŝŶ�ĐŽĚƵů�ƵŶŝĐ�ĚĞ�ŠŶƌĞŐŝƐƚƌĂƌĞ�ĨŝƐĐĂůĉ�ϮϮϳϲϳϴϲϮ͕ ĐĂƌĞ�
ĐƵƉƌŝŶĚ�ƐŝƚƵĂƜŝĂ ĐŽŶƐŽůŝĚĂƚĉ Ă�ƉŽǌŝƜŝĞŝ ĨŝŶĂŶĐŝĂƌĞ�ůĂ�ĚĂƚĂ�ĚĞ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ ƕŝ ƐŝƚƵĂƜŝĂ ĐŽŶƐŽůŝĚĂƚĉ�Ă�ƌĞǌƵůƚĂƚƵůƵŝ�ŐůŽďĂů͕�
ƐŝƚƵĂƜŝĂ ĐŽŶƐŽůŝĚĂƚĉ�Ă�ŵŽĚŝĨŝĐĉƌŝůŽƌ�ĐĂƉŝƚĂůƵƌŝůŽƌ�ƉƌŽƉƌŝŝ�ƕŝ ƐŝƚƵĂƜŝĂ ĐŽŶƐŽůŝĚĂƚĉ�Ă�ĨůƵǆƵƌŝůŽƌ�ĚĞ�ƚƌĞǌŽƌĞƌŝĞ�ĂĨĞƌĞŶƚĞ�ĞǆĞƌĐŝƜŝƵůƵŝ 
ŠŶĐŚĞŝĂƚ�ůĂ�ĂĐĞĂƐƚĉ ĚĂƚĉ͕�ƉƌĞĐƵŵ�ƕŝ�ƵŶ�ƐƵŵĂƌ�Ăů�ƉŽůŝƚŝĐŝůŽƌ�ĐŽŶƚĂďŝůĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ ƕŝ�ŶŽƚĞůĞ�ĞǆƉůŝĐĂƚŝǀĞ͘ 

 
Ϯ͘ ^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ ƐĞ�ŝĚĞŶƚŝĨŝĐĉ�ĂƐƚĨĞů͗� 
 

x �Đƚŝǀ�ŶĞƚ�ͬ�dŽƚĂů�ĐĂƉŝƚĂůƵƌŝ�ƉƌŽƉƌŝŝ͗�  ϭ͘ϲϰϲ͘ϵϱϳ͘Ϯϭϲ�ZKE  
x WƌŽĨŝƚƵů�ŶĞƚ�Ăů�ĞǆĞƌĐŝƜŝƵůƵŝ�ĨŝŶĂŶĐŝĂƌ͗�  ϱϬϵ͘ϲϴϳ͘ϭϱϯ�ZKE  

 
ϯ͘ 2Ŷ�ŽƉŝŶŝĂ�ŶŽĂƐƚƌĉ͕�ƐŝƚƵĂƜŝŝůĞ ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ ĂŶĞǆĂƚĞ�ƉƌĞǌŝŶƚĉ�ĨŝĚĞů͕�ƐƵď�ƚŽĂƚĞ�ĂƐƉĞĐƚĞůĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ƉŽǌŝƜŝĂ ĨŝŶĂŶĐŝĂƌĉ�

ĐŽŶƐŽůŝĚĂƚĉ�Ă�'ƌƵƉƵůƵŝ ůĂ�ĚĂƚĂ�ĚĞ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͕�ƕŝ ƉĞƌĨŽƌŵĂŶƜĂ ƐĂ�ĨŝŶĂŶĐŝĂƌĉ�ĐŽŶƐŽůŝĚĂƚĉ�ƕŝ�ĨůƵǆƵƌŝůĞ�ƐĂůĞ�ĚĞ�ƚƌĞǌŽƌĞƌŝĞ�
ĐŽŶƐŽůŝĚĂƚĞ�ĂĨĞƌĞŶƚĞ�ĞǆĞƌĐŝƜŝƵůƵŝ�ŠŶĐŚĞŝĂƚ�ůĂ�ĚĂƚĂ�ƌĞƐƉĞĐƚŝǀĉ͕�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�KƌĚŝŶƵů�DŝŶŝƐƚƌƵůƵŝ�&ŝŶĂŶƜĞůŽƌ ƉƵďůŝĐĞ�Ŷƌ͘�
ϮϴϰϰͬϮϬϭϲ�ƉĞŶƚƌƵ�ĂƉƌŽďĂƌĞĂ�ZĞŐůĞŵĞŶƚĉƌŝůŽƌ�ĐŽŶƚĂďŝůĞ�ĐŽŶĨŽƌŵĞ�ĐƵ�^ƚĂŶĚĂƌĚĞůĞ�/ŶƚĞƌŶĂƜŝŽŶĂůĞ ĚĞ�ZĂƉŽƌƚĂƌĞ�&ŝŶĂŶĐŝĂƌĉ 
ĂĚŽƉƚĂƚĞ�ĚĞ�hŶŝƵŶĞĂ��ƵƌŽƉĞĂŶĉ͕ ĐƵ�ŵŽĚŝĨŝĐĉƌŝůĞ�ƵůƚĞƌŝŽĂƌĞ. 

 
Baza pentru opinie 
 
ϰ͘ �ŵ�ĚĞƐĨĉƕƵƌĂƚ ĂƵĚŝƚƵů�ŶŽƐƚƌƵ�îŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�^ƚĂŶĚĂƌĚĞůĞ�/ŶƚĞƌŶĂƜŝŽŶĂůĞ ĚĞ��ƵĚŝƚ�;͞/^�͟Ϳ͕�ZĞŐƵůĂŵĞŶƚƵů h��Ŷƌ͘�ϱϯϳ�Ăů�

WĂƌůĂŵĞŶƚƵůƵŝ�ƕŝ�Ăů��ŽŶƐŝůŝƵůƵŝ��ƵƌŽƉĞĂŶ�;îŶ�ĐĞůĞ�ĐĞ�ƵƌŵĞĂǌĉ�ͣZĞŐƵůĂŵĞŶƚƵů͟Ϳ�ƕŝ�>ĞŐĞĂ�Ŷƌ͘ ϭϲϮͬϮϬϭϳ�;ͣ>ĞŐĞĂ͛͛Ϳ͘�
ZĞƐƉŽŶƐĂďŝůŝƚĉƜŝůĞ ŶŽĂƐƚƌĞ�îŶ�ďĂǌĂ�ĂĐĞƐƚŽƌ�ƐƚĂŶĚĂƌĚĞ�ƐƵŶƚ�ĚĞƐĐƌŝƐĞ�ĚĞƚĂůŝĂƚ�îŶ�ƐĞĐƜŝƵŶĞĂ ͞ZĞƐƉŽŶƐĂďŝůŝƚĉƜŝůĞ ĂƵĚŝƚŽƌƵůƵŝ�îŶƚƌ-ƵŶ�
ĂƵĚŝƚ�Ăů�ƐŝƚƵĂƜŝŝůŽƌ ĨŝŶĂŶĐŝĂƌĞ͟�ĚŝŶ�ƌĂƉŽƌƚƵů�ŶŽƐƚƌƵ͘�^ƵŶƚĞŵ�ŝŶĚĞƉĞŶĚĞŶƜŝ ĨĂƜĉ ĚĞ�'ƌƵƉ͕�ĐŽŶĨŽƌŵ��ŽĚƵůƵŝ��ƚŝĐ�Ăů�WƌŽĨĞƐŝŽŶŝƕƚŝůŽƌ 
�ŽŶƚĂďŝůŝ�ĞŵŝƐ�ĚĞ��ŽŶƐŝůŝƵů�ƉĞŶƚƌƵ�^ƚĂŶĚĂƌĚĞ�/ŶƚĞƌŶĂƜŝŽŶĂůĞ ĚĞ��ƚŝĐĉ ƉĞŶƚƌƵ��ŽŶƚĂďŝůŝ�;ĐŽĚƵů�/�^��Ϳ͕�ĐŽŶĨŽƌŵ�ĐĞƌŝŶƜĞůŽƌ ĞƚŝĐĞ�
ĐĂƌĞ�ƐƵŶƚ�ƌĞůĞǀĂŶƚĞ�ƉĞŶƚƌƵ�ĂƵĚŝƚƵů�ƐŝƚƵĂƜŝŝůŽƌ ĨŝŶĂŶĐŝĂƌĞ�îŶ�ZŽŵâŶŝĂ͕�ŝŶĐůƵƐŝǀ�ZĞŐƵůĂŵĞŶƚƵů�ƕŝ�>ĞŐĞĂ͕�ƕŝ�ŶĞ-Ăŵ�ŠŶĚĞƉůŝŶŝƚ 
ƌĞƐƉŽŶƐĂďŝůŝƚĉƜŝůĞ ĞƚŝĐĞ�ĐŽŶĨŽƌŵ�ĂĐĞƐƚŽƌ�ĐĞƌŝŶƜĞ�ƕŝ�ĐŽŶĨŽƌŵ��ŽĚƵůƵŝ�/�^��͘��ƌĞĚĞŵ�Đĉ ƉƌŽďĞůĞ�ĚĞ�ĂƵĚŝƚ�ƉĞ�ĐĂƌĞ�ůĞ-Ăŵ�ŽďƜŝŶƵƚ 
ƐƵŶƚ�ƐƵĨŝĐŝĞŶƚĞ�ƕŝ�ĂĚĞĐǀĂƚĞ�ƉĞŶƚƌƵ�Ă�ĨƵƌŶŝǌĂ�Ž�ďĂǌĉ ƉĞŶƚƌƵ�ŽƉŝŶŝĂ�ŶŽĂƐƚƌĉ. 

 
Aspectele cheie de audit   
 
ϱ͘ �ƐƉĞĐƚĞůĞ�ĐŚĞŝĞ�ĚĞ�ĂƵĚŝƚ�ƐƵŶƚ�ĂĐĞůĞ�ĂƐƉĞĐƚĞ�ĐĂƌĞ͕�ŠŶ�ďĂǌĂ�ƌĂƜŝŽŶĂŵĞŶƚƵůƵŝ�ŶŽƐƚƌƵ�ƉƌŽĨĞƐŝŽŶĂů͕�ĂƵ�ĂǀƵƚ�ĐĞĂ�ŵĂŝ�ŵĂƌĞ�

ŝŵƉŽƌƚĂŶƜĉ�ƉĞŶƚƌƵ�ĂƵĚŝƚƵů�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĚŝŶ�ƉĞƌŝŽĂĚĂ�ĐƵƌĞŶƚĉ͘��ĐĞƐƚĞ�ĂƐƉĞĐƚĞ�ĂƵ�ĨŽƐƚ�ĂďŽƌĚĂƚĞ�ŠŶ�ĐŽŶƚĞǆƚƵů�ĂƵĚŝƚƵůƵŝ 
ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ŠŶ�ĂŶƐĂŵďůƵ�ƕŝ�ŠŶ�ĨŽƌŵĂƌĞĂ�ŽƉŝŶŝĞŝ�ŶŽĂƐƚƌĞ�ĂƐƵƉƌĂ�ĂĐĞƐƚŽƌĂ�ƕŝ�ŶƵ�ŽĨĞƌŝŵ�Ž�ŽƉŝŶŝĞ�ƐĞƉĂƌĂƚĉ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�
ĂĐĞƐƚĞ�ĂƐƉĞĐƚĞ.  
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Aspectul cheie de audit Cum a abordat auditul nostru aspectul 

 
�ǀĂůƵĂƌĞĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ� 
 
�ŽŶĨŽƌŵ�ŶŽƚĞŝ�ϴ�ůĂ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ͕�'ƌƵƉƵů�ĚĞƜŝŶĞ�
ŝŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ�ŠŶƌĞŐŝƐƚƌĂƚĞ�ůĂ�Ž�ǀĂůŽĂƌĞ�ĚĞ�ϭ͘ϰϰϵ͘ϰϲϱ͘ϭϵϬ�ZKE 
ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮ1 ;ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ͗�ϭ͘ϬϭϬ͘ϰϭϱ͘ϵϳϲ�ZKE). 
/ŶǀĞƐƚŝƜŝŝůĞ�ŝŵŽďŝůŝĂƌĞ�ƐƵŶƚ�ƌĞƉƌĞǌĞŶƚĂƚĞ�ŠŶ�ƉƌŝŶĐŝƉĂů�ĚĞ�ƚĞƌĞŶƵƌŝ͘�� 
 
'ƌƵƉƵů�ĂƉůŝĐĉ�ŵŽĚĞůƵů�ǀĂůŽƌŝŝ�ũƵƐƚĞ�ƵůƚĞƌŝŽƌ�ĞǀĂůƵĉƌŝŝ�ŝŶŝƜŝĂůĞ͘�
sĂůŽĂƌĞĂ�ũƵƐƚĉ�Ă�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ�ĞƐƚĞ�ĚĞƚĞƌŵŝŶĂƚĉ�ƉĞ�ďĂǌĂ�
ĞǀĂůƵĉƌŝŝ�ĞĨĞĐƚƵĂƚĞ�ĚĞ�ƵŶ�ĞǀĂůƵĂƚŽƌ�ŝŶĚĞƉĞŶĚĞŶƚ�ĐƵ�ĞǆƉĞƌŝĞŶƜĉ�ŠŶ�
ĚŽŵĞŶŝƵ͘�KƌŝĐĞ�ŵŽĚŝĨŝĐĉƌŝ�ŠŶ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŠŶ�
ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ͘�DĞƚŽĚĂ�ĚĞ�ĞǀĂůƵĂƌĞ�ĨŽůŽƐŝƚĉ�ĚĞ�
ĞǀĂůƵĂƚŽƌƵů�ŝŶĚĞƉĞŶĚĞŶƚ�ŝŶĐůƵĚĞ�ĚĂƚĞ�ŽďƜŝŶƵƚĞ�ĚŝŶ�ĚŝǀĞƌƐĞ�ƐƵƌƐĞ͕�
ŠŶ�ĨƵŶĐƜŝĞ�ĚĞ�ƚŝƉƵů�ĚĞ�ĂĐƚŝǀ͕�ƕŝ�ŝŵƉůŝĐĉ�ũƵĚĞĐĉƜŝ�ƕŝ�ŶƵŵĞƌŽĂƐĞ�
ĞƐƚŝŵĉƌŝ͘�� 
 
WĞ�ƉŝĂƜĂ�ĚŝŶ�ZŽŵąŶŝĂ͕�ǀĂůŽƌŝůĞ�ĞĨĞĐƚŝǀĞ�ĂůĞ�ƚƌĂŶǌĂĐƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ�
ŶƵ�ƐƵŶƚ�ƉƵďůŝĐĞ�ƕŝ�ŶƵ�ĞǆŝƐƚĉ�ƵŶ�ǀŽůƵŵ�ŵĂƌĞ�ĚĞ�ƚƌĂŶǌĂĐƜŝŝ�ƉĞ�ůŽƚƵƌŝ�
ŵĂƌŝ�ĚĞ�ƚĞƌĞŶ͘ WƌŝŶ�ƵƌŵĂƌĞ͕�ŵĞƚŽĚĂ�ĐŽŵƉĂƌĉƌŝŝ�ǀąŶǌĉƌŝůŽƌ�ƕŝ�
ŵĞƚŽĚĂ�ďĂǌĂƚĉ�ƉĞ�ǀĞŶŝƚƵƌŝ�ĂƵ�ůŝŵŝƚĉƌŝ�ŝŶĞƌĞŶƚĞ͕�ĨŝŝŶĚ�ŶĞǀŽŝĞ�ĚĞ�ƵŶ�
ŶŝǀĞů�ƐĞŵŶŝĨŝĐĂƚŝǀ�ĚĞ�ũƵĚĞĐĂƚĉ�ƉĞŶƚƌƵ�Ă�Ĩŝ�ĂƉůŝĐĂƚĞ. 
 
�ĂƚŽƌŝƚĉ�ƐĞŵŶŝĨŝĐĂƜŝĞŝ�ĞƐƚŝŵĉƌŝůŽƌ�ƕŝ�ũƵĚĞĐĉƜŝůŽƌ�ƉĞ�ĐĂƌĞ�ůĞ�ŝŵƉůŝĐĉ�Ž�
ĞǀĂůƵĂƌĞ�ŠŶ�ĂĐĞƐƚ�ĚŽŵĞŶŝƵ�ƕŝ�ĂǀąŶĚ�ŠŶ�ǀĞĚĞƌĞ�ǀĂůŽĂƌĞĂ�ƌŝĚŝĐĂƚĉ�Ă�
ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ͕�ĐŽŶƐŝĚĞƌĉŵ�Đĉ�ĞǀĂůƵĂƌĞĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�
ŝŵŽďŝůŝĂƌĞ�ĐŽŶƐƚŝƚƵŝĞ�ƵŶ�ĂƐƉĞĐƚ ĐŚĞŝĞ�Ăů�ĂƵĚŝƚƵůƵŝ͘� 
 

 
WƌŽĐĞĚƵƌŝůĞ�ŶŽĂƐƚƌĞ�ĚĞ�ĂƵĚŝƚ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ĞǀĂůƵĂƌĞĂ�ĚĞ�ĐĉƚƌĞ�
ĐŽŶĚƵĐĞƌĞ�Ă�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ�ĂƵ�ŝŶĐůƵƐ͗ 
 
- �ǀĂůƵĂƌĞĂ�ĐŽŵƉĞƚĞŶƜĞůŽƌ͕�Ă�ĐĂƉĂďŝůŝƚĉƜŝůŽƌ�ƕŝ�

ŽďŝĞĐƚŝǀŝƚĉƜŝŝ�ĞǀĂůƵĂƚŽƌŝůŽƌ�ĞǆƚĞƌŶŝ͖ 
 
- �ǀĂůƵĂƌĞĂ�ŵĞƚŽĚŽůŽŐŝŝůŽƌ�ƕŝ�ĂĚĞĐǀĂƌĞĂ�ŝƉŽƚĞǌĞůŽƌ�

ĐŚĞŝĞ�ĂƉůŝĐĂƚĞ�ĚĞ�ĞǀĂůƵĂƚŽƌŝůŽƌ�ĞǆƚĞƌŶŝ�ƉĞ�ďĂǌĂ�
ĐƵŶŽƕƚŝŶƜĞůŽƌ�ŶŽĂƐƚƌĞ�ŠŶ�ĚŽŵĞŶŝƵů�ŝŵŽďŝůŝĂƌ�ƕŝ�
ĂƉĞůąŶĚ�ůĂ�ĞǆƉĞƌƜŝŝ�ŝŶƚĞƌŶŝ�ŠŶ�ĞǀĂůƵĂƌĞ͖ 

 
- �ĨĞĐƚƵĂƌĞĂ�ƵŶĞŝ�ĐŽŵƉĂƌĂƜŝŝ�ŝŶĚĞƉĞŶĚĞŶƚĞ�ĐƵ�

ƉƌĞƜƵƌŝůĞ�ĚŝŶ�ƉŝĂƜĉ͕�ƉĞŶƚƌƵ�ĂĐƚŝǀĞ�ƐŝŵŝůĂƌĞ�ĚŝŶ�
ĂĐĞĞĂƕŝ�ƉŝĂƜĉ͖�ƕŝ 

 
- �ǀĂůƵĂƌĞĂ�ƉƌĞǌĞŶƚĉƌŝůŽƌ�ĚĞ�ŝŶĨŽƌŵĂƜŝŝ�ĚŝŶ�ďĂǌĞůĞ�

ĚĞ�ĞǀĂůƵĂƌĞ͕�Ă�ŝƉŽƚĞǌĞůŽƌ�ĐŚĞŝĞ�ƕŝ�Ă�ĂŶĂůŝǌĞŝ�ĚĞ�
ƐĞŶǌŝƚŝǀŝƚĂƚĞ͕�ŝŶĐůƵƐŝǀ�Ă�ŵŽĚŝĨŝĐĉƌŝůŽƌ�ĐĂƌĞ�ĂƵ�ĂǀƵƚ�
ůŽĐ�ĚĞ�ĂŶƵů�ĂŶƚĞƌŝŽƌ�ƉąŶĉ�ŠŶ�ĂŶƵů�ŠŶ�ĐƵƌƐ͕�ƉƌĞĐƵŵ�ƕŝ�
Ă�ĞĨĞĐƚƵůƵŝ�ĂƐƵƉƌĂ�ĐŽŶƚƵůƵŝ�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ�
ƉĞŶƚƌƵ�ĂŶƵů�ŠŶ�ĐƵƌƐ͕�ŝŶĐůƵƐŝǀ�Ă�ƉƌĞǌĞŶƚĉƌŝůŽƌ�
ƐĞŶǌŝƚŝǀŝƚĉƜŝůŽƌ�ĚŝŶ�ŶŽƚĂ�ϴ. 

 
ZĞĐƵŶŽĂƕƚĞƌĞĂ�ǀĞŶŝƚƵƌŝůŽƌ�ĚŝŶ�ǀąŶǌĂƌĞĂ�ĚĞ�ŝŵŽďŝůĞ�ƌĞǌŝĚĞŶƜŝĂůĞ� 
 
�ƵƉĉ�ĐƵŵ�ĞƐƚĞ�ƉƌĞǌĞŶƚĂƚ�ŠŶ�ŶŽƚĂ�ϮϬ�ůĂ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�
ĐŽŶƐŽůŝĚĂƚĞ͕�'ƌƵƉƵů�Ă�ƌĞĐƵŶŽƐĐƵƚ�ǀĞŶŝƚƵƌŝ�ĚŝŶ�ǀąŶǌĂƌĞĂ�ĚĞ�ŝŵŽďŝůĞ�
ƌĞǌŝĚĞŶƜŝĂůĞ�ŠŶ�ǀĂůŽĂƌĞ�ĚĞ�ϳϬϯ͘ϯϭϳ͘ϲϳϮ�ZKE�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ�
;ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ͗�ϰϯϳ͘ϱϬϯ͘ϳϮϰ ZKE).  
 
sĞŶŝƚƵƌŝůĞ�ƌĞƉƌĞǌŝŶƚĉ�Ž�ŵĉƐƵƌĉ�ŝŵƉŽƌƚĂŶƚĉ�ĨŽůŽƐŝƚĉ�ƉĞŶƚƌƵ�Ă�ĞǀĂůƵĂ�
ƉĞƌĨŽƌŵĂŶƜĂ�ƵŶĞŝ�ƐŽĐŝĞƚĉƜŝ͘��ǆŝƐƚĉ�ƌŝƐĐƵů�ĐĂ�ǀĞŶŝƚƵƌŝůĞ�Ɛĉ�ĨŝĞ�
ƉƌĞǌĞŶƚĂƚĞ�ůĂ�ƐƵŵĞ�ŵĂŝ�ŵĂƌŝ�ĚĞĐąƚ�ĐĞůĞ�ĐĂƌĞ�ĂƵ�ĨŽƐƚ�ĞĨĞĐƚŝǀ�
ŐĞŶĞƌĂƚĞ�ĚĞ�'ƌƵƉ.  
 
2Ŷ�ŐĞŶĞƌĂů͕�'ƌƵƉƵů�Ă�ĐŽŶĐůƵǌŝŽŶĂƚ�Đĉ�ƉĞŶƚƌƵ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ǀąŶǌĂƌĞ�
ĚĞ�ŝŵŽďŝůĞ�ĨŝŶĂůŝǌĂƚĞ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ƐĞ�ĨĂĐĞ�ůĂ�ƵŶ�ŵŽŵĞŶƚ�ŠŶ�ƚŝŵƉ�
ĐąŶĚ�ĂƌĞ�ůŽĐ�ƚƌĂŶƐĨĞƌƵů�ĚĞ�ĐŽŶƚƌŽů.  
 
WĞŶƚƌƵ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ǀąŶǌĂƌĞ�ĚĞ�ŝŵŽďŝůĞ�ŠŶ�ĐƵƌƐ�ĚĞ�ĞǆĞĐƵƜŝĞ͕�
'ƌƵƉƵů�Ă�ĐŽŶĐůƵǌŝŽŶĂƚ�ŠŶ�ŐĞŶĞƌĂů�Đĉ�ƐƵŶƚ�ŠŶĚĞƉůŝŶŝƚĞ�ĐƌŝƚĞƌŝŝůĞ�ĚĞ�
ƌĞĐƵŶŽĂƕƚĞƌĞ�ŠŶ�ƚŝŵƉ͕�ĂƐƚĨĞů�Đĉ�ƌĞĐƵŶŽĂƕƚĞ�ǀĞŶŝƚƵƌŝůĞ�ŠŶ�ƚŝŵƉ. 
'ƌƵƉƵů�Ă�ƐƚĂďŝůŝƚ�Đĉ�ŵĞƚŽĚĂ�ďĂǌĂƚĉ�ƉĞ�ĚĂƚĞ�ĚĞ�ŝŶƚƌĂƌĞ�ĞƐƚĞ�ŵĞƚŽĚĂ�
ĚĞ�ĞǀĂůƵĂƌĞ�Ă�ĞǀŽůƵƜŝĞŝ�ĂĐĞƐƚŽƌ�ĐŽŶƚƌĂĐƚĞ�ŠŶƚƌƵĐąƚ�ĞǆŝƐƚĉ�Ž�ůĞŐĉƚƵƌĉ�
ĚŝƌĞĐƚĉ�ŠŶƚƌĞ�ĐŽƐƚƵƌŝůĞ�ƐƵƉŽƌƚĂƚĞ�ĚĞ�'ƌƵƉ�ƕŝ�ƚƌĂŶƐĨĞƌƵů�ĚĞ�ďƵŶƵƌŝ�ƕŝ�
ƐĞƌǀŝĐŝŝ�ĐĉƚƌĞ�ĐůŝĞŶƚ. 
 
 
 
 
 
 
 

 
WƌŽĐĞĚƵƌŝůĞ�ŶŽĂƐƚƌĞ�ƌĞĨĞƌŝƚŽĂƌĞ�ůĂ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ĚĞ�ĐĉƚƌĞ�
ĐŽŶĚƵĐĞƌĞ�Ă�ǀĞŶŝƚƵƌŝůŽƌ�ĚŝŶ�ǀąŶǌĂƌĞĂ�ĚĞ�ŝŵŽďŝůĞ�ƌĞǌŝĚĞŶƜŝĂůĞ�
ĂƵ�ĐŽŶƐƚĂƚ�ŠŶ͗ 
 
- �ŵ�ƚĞƐƚĂƚ�ĞƕĂŶƚŝŽĂŶĞ�ĚĞ�ƉƌŽŵŝƐŝƵŶŝ�ďŝůĂƚĞƌĂůĞ�ĚĞ�

ǀąŶǌĂƌĞ-ĐƵŵƉĉƌĂƌĞ� ƉĞŶƚƌƵ�ǀĞƌŝĨŝĐĂƌĞĂ�ĐŽƌĞĐƚŝƚƵĚŝŶŝŝ�
ƐƵƉƌĂĨĞƜĞŝ�ǀĂŶĚĂďŝůĞ�ƕŝ�Ă�ƉƌĞƜƵůƵŝ͖ 

 
- �ŵ�ƚĞƐƚĂƚ�ƌĞĐŽŶĐŝůŝĞƌŝůĞ�ĐŚĞŝĞ�ĨŽůŽƐŝƚĞ�ĚĞ�ĐŽŶĚƵĐĞƌĞ�

ƉĞŶƚƌƵ�Ă�ǀĞƌŝĨŝĐĂ�ĚĂĐĉ�ǀĞŶŝƚƵƌŝůĞ�ƐƵŶƚ�ĐŽŵƉůĞƚĞ�ƕŝ�
ĐŽƌĞĐƚĞ͖ 

 
- �ŵ�ĂŶĂůŝǌĂƚ�ƵŶ�ĞƕĂŶƚŝŽŶ�ĚĞ�ƉƌŽŝĞĐƚĞ͕�Ăŵ�ƐŽůŝĐŝƚĂƚ�

ĐůĂƌŝĨŝĐĉƌŝ�ĐŽŶĚƵĐĞƌŝŝ�ĂĐŽůŽ�ƵŶĚĞ�Ɛ-ĂƵ�ƌĞĂůŝǌĂƚ�
ĞĐŽŶŽŵŝŝ�ĚŝŶ�ďƵŐĞƚ�ƐĂƵ�ƵŶĚĞ�ŶƵ�ĂƵ�ĨŽƐƚ�ŠŶƌĞŐŝƐƚƌĂƚĞ�
ĐŽƐƚƵƌŝ�ƐƵƉůŝŵĞŶƚĂƌĞ. 

 
- �ŵ�ŠŶƜĞůĞƐ�ƉŽůŝƚŝĐŝůĞ�ĐŽŶƚĂďŝůĞ�ĂĚŽƉƚĂƚĞ�ůĂ�ŠŶƚŽĐŵŝƌĞĂ�

ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�
ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ǀĞŶŝƚƵƌŝůŽƌ. 

 
- �ŵ�ĞĨĞĐƚƵĂƚ�ƉƌŽĐĞĚƵƌŝ�ĂŶĂůŝƚŝĐĞ�ĂƐƵƉƌĂ�ƚƵƚƵƌŽƌ�

ƚŝƉƵƌŝůŽƌ�ĚĞ�ǀąŶǌĉƌŝ. 
 

- �ǀĂůƵĂƌĞĂ�ĐĂƌĂĐƚĞƌƵůƵŝ�ĐŽŵƉůĞƚ�ƕŝ�ĂĚĞĐǀĂƚ�Ăů�
ƉƌĞǌĞŶƚĉƌŝůŽƌ�ĚĞ�ŝŶĨŽƌŵĂƜŝŝ�ƌĞĨĞƌŝƚŽĂƌĞ�ůĂ�ǀĞŶŝƚƵƌŝ͕�
ŝŶĐůƵƐŝǀ�Ăů�ŝƉŽƚĞǌĞůŽƌ�ĐŚĞŝĞ. 



 
 

ϯ 

Aspectul cheie de audit Cum a abordat auditul nostru aspectul 

 
WĞŶƚƌƵ�ĨŝĞĐĂƌĞ�ƉƌŽŝĞĐƚ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ�ĞǆŝƐƚĉ�ƵŶ�ŶŝǀĞů�ƐĞŵŶŝĨŝĐĂƚŝǀ�ĚĞ�
ũƵĚĞĐĂƚĉ�ŠŶ�ƵƌŵĉƚŽĂƌĞůĞ�ĚŽŵĞŶŝŝ͗ 
 
- ĞƐƚŝŵĂƌĞĂ�ĚĂƚĞůŽƌ�ĚĞ�ŝŶƚƌĂƌĞ�ŝŶĐůƵƐĞ�ŠŶƚƌ-ƵŶ�ďƵŐĞƚ�ĚĞ�

ƕĂŶƚŝĞƌ�ƉĞŶƚƌƵ�Ă�ƐƚĂďŝůŝ�ŶŝǀĞůƵů�ĚĞ�ƉƌŽĨŝƚ�ƉĞ�ĐĂƌĞ ĨŝĞĐĂƌĞ�
ƉƌŽŝĞĐƚ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ�ƐĞ�ĞƐƚŝŵĞĂǌĉ�Đĉ�Šů�ǀĂ�ŐĞŶĞƌĂ. 
�ĐĞƐƚĞ�ĚĂƚĞ�ĚĞ�ŝŶƚƌĂƌĞ�ŝŶĐůƵĚ�ĞƐƚŝŵĂƌĞĂ�ĐŽƐƚƵƌŝůŽƌ�ƚŽƚĂůĞ�
ĚĞ�ĨŝŶĂůŝǌĂƌĞ�ƕŝ�ƐƵƉƌĂĨĂƜĂ�ǀĂŶĚĂďŝůĉ͖ 

 
- ŠŶƌĞŐŝƐƚƌĂƌĞĂ�ǀĂƌŝĂƜŝĞŝ�ĂƚƵŶĐŝ�ĐąŶĚ�ĂƌĞ�ůŽĐ�Ž�ĂďĂƚĞƌĞ�ĚĞ�ůĂ�

ďƵŐĞƚƵů�ŝŶŝƜŝĂů�ƕŝ�ĂƐŝŐƵƌĂƌĞĂ�Đĉ�ǀĂƌŝĂƜŝŝůĞ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�
ŠŶ�ŵŽĚ�ĐŽƌĞƐƉƵŶǌĉƚŽƌ͘  

 
�ǀąŶĚ�ŠŶ�ǀĞĚĞƌĞ�Đĉ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ǀĞŶŝƚƵƌŝůŽƌ�ĚŝŶ�ǀąŶǌĂƌĞĂ�ĚĞ�
ŝŵŽďŝůĞ�ŠŶ�ĐƵƌƐ�ĚĞ�ĞǆĞĐƵƜŝĞ ĚĞƉŝŶĚĞ�ŠŶ�ƉƌŝŶĐŝƉĂů�ĚĞ�ĚĂƚĞůĞ�ĚĞ�
ŝŶƚƌĂƌĞ ĨŽůŽƐŝƚĞ�ƉĞŶƚƌƵ�Ă�ĞǀĂůƵĂ�ĞǀŽůƵƜŝĂ�ƕŝ�ŝŵƉůŝĐĉ�ũƵĚĞĐĉƜŝ�ĐĂƌĞ�
ĂĨĞĐƚĞĂǌĉ�ƐĞŵŶŝĨŝĐĂƚŝǀ�ƐƚĂďŝůŝƌĞĂ�ǀĂůŽƌŝŝ�ƕŝ�Ă�ƉůĂƐĂƌĞĂ�ŠŶ�ƚŝŵƉ�Ă�
ǀĞŶŝƚƵƌŝůŽƌ͕�Ăŵ�ĐŽŶĐůƵǌŝŽŶĂƚ�Đĉ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ǀĞŶŝƚƵƌŝůŽƌ�
ƌĞƉƌĞǌŝŶƚĉ�ƵŶ�ĂƐƉĞĐƚ�ĐŚĞŝĞ�ĚĞ�ĂƵĚŝƚ�ĐĂƌĞ�ǀĂ�Ĩŝ�ĂďŽƌĚĂƚ�ŠŶ�ĂƵĚŝƚƵů�
ŶŽƐƚƌƵ. 
 

 
�ůƚĞ�ŝŶĨŽƌŵĂƜŝŝ 
 
ϲ͘ �ĚŵŝŶŝƐƚƌĂƚŽƌŝŝ�ƐƵŶƚ�ƌĞƐƉŽŶƐĂďŝůŝ�ƉĞŶƚƌƵ�ŠŶƚŽĐŵŝƌĞĂ�ƕŝ�ƉƌĞǌĞŶƚĂƌĞĂ�ĂůƚŽƌ�ŝŶĨŽƌŵĂƜŝŝ͘��ĐĞůĞ�ĂůƚĞ�ŝŶĨŽƌŵĂƜŝŝ�ĐƵƉƌŝŶĚ�ZĂƉŽƌƚƵů�

ĐŽŶƐŽůŝĚĂƚ�Ăů�ĂĚŵŝŶŝƐƚƌĂƚŽƌŝůŽƌ͕ ĚĂƌ�ŶƵ�ĐƵƉƌŝŶĚ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ ƕŝ�ƌĂƉŽƌƚƵů�ĂƵĚŝƚŽƌƵůƵŝ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ĂĐĞƐƚĞĂ͘ 
 

KƉŝŶŝĂ�ŶŽĂƐƚƌĉ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ ŶƵ�ĂĐŽƉĞƌĉ�ƕŝ�ĂĐĞƐƚĞ�ĂůƚĞ�ŝŶĨŽƌŵĂƜŝŝ�ƕŝ ĐƵ�ĞǆĐĞƉƜŝĂ ĐĂǌƵůƵŝ�îŶ�ĐĂƌĞ�ƐĞ�
ŵĞŶƜŝŽŶĞĂǌĉ ĞǆƉůŝĐŝƚ�îŶ�ƌĂƉŽƌƚƵů�ŶŽƐƚƌƵ͕ ŶƵ�ĞǆƉƌŝŵĉŵ�ŶŝĐŝ�ƵŶ�ĨĞů�ĚĞ�ĐŽŶĐůƵǌŝĞ�ĚĞ�ĂƐŝŐƵƌĂƌĞ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ĂĐĞƐƚĞĂ͘ 
 
2Ŷ�ůĞŐĉƚƵƌĉ�ĐƵ�ĂƵĚŝƚƵů�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ ƉĞŶƚƌƵ�ĞǆĞƌĐŝƜŝƵů�ĨŝŶĂŶĐŝĂƌ�ŠŶĐŚĞŝĂƚ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͕�
ƌĞƐƉŽŶƐĂďŝůŝƚĂƚĞĂ�ŶŽĂƐƚƌĉ�ĞƐƚĞ�Ɛĉ�Đŝƚŝŵ�ĂĐĞůĞ�ĂůƚĞ�ŝŶĨŽƌŵĂƜŝŝ�ƕŝ͕�ŠŶ�ĂĐĞƐƚ�ĚĞŵĞƌƐ͕�Ɛĉ  ĂƉƌĞĐŝĞŵ�ĚĂĐĉ�ĂĐĞůĞ�ĂůƚĞ�ŝŶĨŽƌŵĂƜŝŝ�ƐƵŶƚ�
ƐĞŵŶŝĨŝĐĂƚŝǀ�ŝŶĐŽŶƐĞĐǀĞŶƚĞ�ĐƵ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ ĐŽŶƐŽůŝĚĂƚĞ͕�ƐĂƵ�ĐƵ�ĐƵŶŽƕƚŝŶƜĞůĞ�ƉĞ�ĐĂƌĞ�ŶŽŝ�ůĞ-Ăŵ�ŽďƜŝŶƵƚ�ŠŶ�ƚŝŵƉƵů�
ĂƵĚŝƚƵůƵŝ͕�ƐĂƵ�ĚĂĐĉ�ĞůĞ�ƉĂƌ�Ă�Ĩŝ�ĚĞŶĂƚƵƌĂƚĞ�ƐĞŵŶŝĨŝĐĂƚŝǀ͘ 
 
2Ŷ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ZĂƉŽƌƚƵů ĐŽŶƐŽůŝĚĂƚ�Ăů ĂĚŵŝŶŝƐƚƌĂƚŽƌŝůŽƌ͕�Ăŵ�Đŝƚŝƚ�ƕŝ�ƌĂƉŽƌƚĉŵ�ĚĂĐĉ�ĂĐĞƐƚĂ�Ă�ĨŽƐƚ�ŠŶƚŽĐŵŝƚ͕�ŠŶ�ƚŽĂƚĞ�ĂƐƉĞĐƚĞůĞ�
ƐĞŵŶŝĨŝĐĂƚŝǀĞ͕�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�KƌĚŝŶƵů�DŝŶŝƐƚƌƵůƵŝ�&ŝŶĂŶƜĞůŽƌ�ƉƵďůŝĐĞ�Ŷƌ͘�ϮϴϰϰͬϮϬϭϲ͕�ĐƵ�ŵŽĚŝĨŝĐĉƌŝůĞ�ƵůƚĞƌŝŽĂƌĞ͕�ƉĞŶƚƌƵ�
ĂƉƌŽďĂƌĞĂ�ZĞŐůĞŵĞŶƚĉƌŝůŽƌ�ĐŽŶƚĂďŝůĞ�ĐŽŶĨŽƌŵĞ ĐƵ�^ƚĂŶĚĂƌĚĞůĞ�/ŶƚĞƌŶĂƜŝŽŶĂůĞ�ĚĞ�ZĂƉŽƌƚĂƌĞ�&ŝŶĂŶĐŝĂƌĉ�ĂĚŽƉƚĂƚĞ�ĚĞ�hŶŝƵŶĞĂ�
�ƵƌŽƉĞĂŶĉ�ĐƵ�ŵŽĚŝĨŝĐĉƌŝůĞ�ƵůƚĞƌŝŽĂƌĞ.  
 
2Ŷ�ďĂǌĂ�ĞǆĐůƵƐŝǀ�Ă�ĂĐƚŝǀŝƚĉƜŝůŽƌ�ĐĂƌĞ�ƚƌĞďƵŝĞ�ĚĞƐĨĉƕƵƌĂƚĞ�ŠŶ�ĐƵƌƐƵů�ĂƵĚŝƚƵůƵŝ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ ĐŽŶƐŽůŝĚĂƚĞ͕�ŠŶ�ŽƉŝŶŝĂ�ŶŽĂƐƚƌĉ͗ 
 
ĂͿ /ŶĨŽƌŵĂƜŝŝůĞ�ƉƌĞǌĞŶƚĂƚĞ�ŠŶ�ZĂƉŽƌƚƵů�ĐŽŶƐŽůŝĚĂƚ�Ăů�ĂĚŵŝŶŝƐƚƌĂƚŽƌŝůŽƌ�ƉĞŶƚƌƵ�ĞǆĞƌĐŝƜŝƵů�ĨŝŶĂŶĐŝĂƌ�ƉĞŶƚƌƵ�ĐĂƌĞ�ĂƵ�ĨŽƐƚ�

ŠŶƚŽĐŵŝƚĞ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ ƐƵŶƚ�ŠŶ�ĐŽŶĐŽƌĚĂŶƜĉ͕�ŠŶ�ƚŽĂƚĞ�ĂƐƉĞĐƚĞůĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ͕�ĐƵ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ 
ĐŽŶƐŽůŝĚĂƚĞ͖ 

 
ďͿ ZĂƉŽƌƚƵů�ĐŽŶƐŽůŝĚĂƚ�Ăů�ĂĚŵŝŶŝƐƚƌĂƚŽƌŝůŽƌ�Ă�ĨŽƐƚ�ŠŶƚŽĐŵŝƚ͕�ŠŶ�ƚŽĂƚĞ�ĂƐƉĞĐƚĞůĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ͕�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�KƌĚŝŶƵů�

DŝŶŝƐƚƌƵůƵŝ�&ŝŶĂŶƜĞůŽƌ�ƉƵďůŝĐĞ�Ŷƌ͘�ϮϴϰϰͬϮϬϭϲ ƉĞŶƚƌƵ�ĂƉƌŽďĂƌĞĂ�ZĞŐůĞŵĞŶƚĉƌŝůŽƌ�ĐŽŶƚĂďŝůĞ�ĐŽŶĨŽƌŵĞ�ĐƵ�^ƚĂŶĚĂƌĚĞůĞ�
/ŶƚĞƌŶĂƜŝŽŶĂůĞ�ĚĞ�ZĂƉŽƌƚĂƌĞ�&ŝŶĂŶĐŝĂƌĉ�ĂĚŽƉƚĂƚĞ�ĚĞ�hŶŝƵŶĞĂ��ƵƌŽƉĞĂŶĉ͕ ĐƵ�ŵŽĚŝĨŝĐĉƌŝůĞ�ƵůƚĞƌŝŽĂƌĞ. 

 
ĐͿ 2Ŷ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ZĂƉŽƌƚƵů�ĚĞ�ƌĞŵƵŶĞƌĂƌĞ�ƉƌĞǀĉǌƵƚ�ĚĞ�>ĞŐĞĂ�Ŷƌ͘ ϮϰͬϮϬϭϳ͕�Ăƌƚ͘�ϭϬϳ͕�ůĂ�ĚĂƚĂ�ƉƌĞǌĞŶƚƵůƵŝ�ƌĂƉŽƌƚ�ĚĞ�ĂƵĚŝƚ͕�

ŶŽŝ�ŶƵ�Ăŵ�Ɖƌŝŵŝƚ�ZĂƉŽƌƚƵů�ĚĞ�ƌĞŵƵŶĞƌĂƌĞ�Ăů�^ŽĐŝĞƚĉƜŝŝ͘ �ŽŵƉĂŶŝĂ�ƕŝ-Ă�ƉƌĞǌĞŶƚĂƚ�ƉŽǌŝƜŝĂ�ŠŶ�ZĂƉŽƌƚƵů��ĚŵŝŶŝƐƚƌĂƚŽƌƵůƵŝ�
ƉĂŐŝŶĂ�ϱϰ�– ƐĞĐƜŝƵŶĞĂ��͘ 

 
2Ŷ�ƉůƵƐ͕�ŠŶ�ďĂǌĂ�ĐƵŶŽƕƚŝŶƜĞůŽƌ�ƕŝ�ŠŶƜĞůĞŐĞƌŝŝ�ŶŽĂƐƚƌĞ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�'ƌƵƉ ƕŝ�ůĂ�ŵĞĚŝƵů�ĂĐĞƐƚƵŝĂ͕�ĚŽďąŶĚŝƚĞ�ŠŶ�ĐƵƌƐƵů�ĂƵĚŝƚƵůƵŝ�
ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ƉĞŶƚƌƵ�ĞǆĞƌĐŝƜŝƵů�ĨŝŶĂŶĐŝĂƌ�ŠŶĐŚĞŝĂƚ�ůĂ�ĚĂƚĂ�ĚĞ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͕�Ŷŝ�ƐĞ�ĐĞƌĞ�Ɛĉ�ƌĂƉŽƌƚĉŵ�ĚĂĐĉ�Ăŵ�
ŝĚĞŶƚŝĨŝĐĂƚ�ĚĞŶĂƚƵƌĉƌŝ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ŠŶ�ZĂƉŽƌƚƵů�ĐŽŶƐŽůŝĚĂƚ�Ăů�ĂĚŵŝŶŝƐƚƌĂƚŽƌŝůŽƌ͘�EƵ�ĂǀĞŵ�ŶŝŵŝĐ�ĚĞ�ƌĂƉŽƌƚĂƚ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ĂĐĞƐƚ�
ĂƐƉĞĐƚ͘� 



 
 

ϰ 

RĞƐƉŽŶƐĂďŝůŝƚĉƜŝůĞ�ĐŽŶĚƵĐĞƌŝŝ�ƕŝ�ĂůĞ�ƉĞƌƐŽĂŶĞůŽƌ�ƌĞƐƉŽŶƐĂďŝůĞ�ĐƵ�ŐƵǀĞƌŶĂŶƜĂ�ƉĞŶƚƌƵ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ consolidate 
 
ϳ͘ �ŽŶĚƵĐĞƌĞĂ�ĞƐƚĞ�ƌĞƐƉŽŶƐĂďŝůĉ�ƉĞŶƚƌƵ�ŠŶƚŽĐŵŝƌĞĂ�ƕŝ�ƉƌĞǌĞŶƚĂƌĞĂ�ĨŝĚĞůĉ�Ă�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ� 

KƌĚŝŶƵů�DŝŶŝƐƚƌƵůƵŝ�&ŝŶĂŶƜĞůŽƌ ƉƵďůŝĐĞ�Ŷƌ͘�ϮϴϰϰͬϮϬϭϲ�ƉĞŶƚƌƵ�ĂƉƌŽďĂƌĞĂ�ZĞŐůĞŵĞŶƚĉƌŝůŽƌ�ĐŽŶƚĂďŝůĞ�ĐŽŶĨŽƌŵĞ�ĐƵ�^ƚĂŶĚĂƌĚĞůĞ�
/ŶƚĞƌŶĂƜŝŽŶĂůĞ ĚĞ�ZĂƉŽƌƚĂƌĞ�&ŝŶĂŶĐŝĂƌĉ ĂĚŽƉƚĂƚĞ�ĚĞ�hŶŝƵŶĞĂ��ƵƌŽƉĞĂŶĉ ĐƵ�ŵŽĚŝĨŝĐĉƌŝůĞ ƵůƚĞƌŝŽĂƌĞ ƕŝ ƉĞŶƚƌƵ�ĂĐĞů�ĐŽŶƚƌŽů�ŝŶƚĞƌŶ�
ƉĞ�ĐĂƌĞ�ĐŽŶĚƵĐĞƌĞĂ�Šů�ĐŽŶƐŝĚĞƌĉ�ŶĞĐĞƐĂƌ�ƉĞŶƚƌƵ�Ă�ƉĞƌŵŝƚĞ�ŠŶƚŽĐŵŝƌĞĂ�ĚĞ�ƐŝƚƵĂƜŝŝ ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ ůŝƉƐŝƚĞ�ĚĞ�ĚĞŶĂƚƵƌĉƌŝ�
ƐĞŵŶŝĨŝĐĂƚŝǀĞ͕�ĐĂƵǌĂƚĞ�ĨŝĞ�ĚĞ�ĨƌĂƵĚĉ͕�ĨŝĞ�ĚĞ�ĞƌŽĂƌĞ. 

 
ϴ͘ 2Ŷ�ŠŶƚŽĐŵŝƌĞĂ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ ĐŽŶƐŽůŝĚĂƚĞ͕�ĐŽŶĚƵĐĞƌĞĂ�ĞƐƚĞ�ƌĞƐƉŽŶƐĂďŝůĉ�ƉĞŶƚƌƵ�ĂƉƌĞĐŝĞƌĞĂ�ĐĂƉĂĐŝƚĉƜŝŝ 'ƌƵƉƵůƵŝ ĚĞ�Ă-ƕŝ 

ĐŽŶƚŝŶƵĂ�ĂĐƚŝǀŝƚĂƚĞĂ͕�ƉƌĞǌĞŶƚąŶĚ͕�ĚĂĐĉ�ĞƐƚĞ�ĐĂǌƵů͕�ĂƐƉĞĐƚĞůĞ�ƌĞĨĞƌŝƚŽĂƌĞ�ůĂ�ĐŽŶƚŝŶƵŝƚĂƚĞĂ ĂĐƚŝǀŝƚĉƜŝŝ�ƕŝ�ƵƚŝůŝǌąŶĚ�ĐŽŶƚĂďŝůŝƚĂƚĞĂ�ƉĞ�
ďĂǌĂ�ĐŽŶƚŝŶƵŝƚĉƜŝŝ�ĂĐƚŝǀŝƚĉƜŝŝ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�ĐĂǌƵůƵŝ�ŠŶ�ĐĂƌĞ�ĐŽŶĚƵĐĞƌĞĂ�ĨŝĞ�ŝŶƚĞŶƜŝŽŶĞĂǌĉ�Ɛĉ�ůŝĐŚŝĚĞǌĞ�^ŽĐŝĞƚĂƚĞĂ ƐĂƵ�Ɛĉ�ŽƉƌĞĂƐĐĉ�
ŽƉĞƌĂƜŝƵŶŝůĞ͕�ĨŝĞ�ŶƵ�ĂƌĞ�ŶŝĐŝŽ�Ăůƚĉ�ĂůƚĞƌŶĂƚŝǀĉ�ƌĞĂůŝƐƚĉ�ŠŶ�ĂĨĂƌĂ�ĂĐĞƐƚŽƌĂ. 

 
ϵ͘ WĞƌƐŽĂŶĞůĞ ƌĞƐƉŽŶƐĂďŝůĞ�ĐƵ�ŐƵǀĞƌŶĂŶƜĂ�ƐƵŶƚ�ƌĞƐƉŽŶƐĂďŝůĞ�ƉĞŶƚƌƵ�ƐƵƉƌĂǀĞŐŚĞƌĞĂ�ƉƌŽĐĞƐƵůƵŝ�ĚĞ�ƌĂƉŽƌƚĂƌĞ�ĨŝŶĂŶĐŝĂƌĉ�Ăů�

'ƌƵƉƵůƵŝ. 
 
ZĞƐƉŽŶƐĂďŝůŝƚĉƜŝůĞ�ĂƵĚŝƚŽƌƵůƵŝ�ŠŶƚƌ-ƵŶ�ĂƵĚŝƚ�Ăů�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ consolidate 
 
ϭϬ͘ KďŝĞĐƚŝǀĞůĞ�ŶŽĂƐƚƌĞ�ĐŽŶƐƚĂƵ�ŠŶ�ŽďƜŝŶĞƌĞĂ�ƵŶĞŝ�ĂƐŝŐƵƌĉƌŝ�ƌĞǌŽŶĂďŝůĞ�ƉƌŝǀŝŶĚ�ŵĉƐƵƌĂ�ŠŶ�ĐĂƌĞ�ƐŝƚƵĂƜŝŝůĞ ĨŝŶĂŶĐŝĂƌĞ͕�ŠŶ�ĂŶƐĂŵďůƵ͕�

ƐƵŶƚ�ůŝƉƐŝƚĞ�ĚĞ�ĚĞŶĂƚƵƌĉƌŝ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ͕�ĐĂƵǌĂƚĞ�ĨŝĞ�ĚĞ�ĨƌĂƵĚĉ͕�ĨŝĞ�ĚĞ�ĞƌŽĂƌĞ͕�ƉƌĞĐƵŵ�ƕŝ�ŠŶ�ĞŵŝƚĞƌĞĂ�ƵŶƵŝ�ƌĂƉŽƌƚ�Ăů�ĂƵĚŝƚŽƌƵůƵŝ�
ĐĂƌĞ�ŝŶĐůƵĚĞ�ŽƉŝŶŝĂ�ŶŽĂƐƚƌĉ͘��ƐŝŐƵƌĂƌĞĂ�ƌĞǌŽŶĂďŝůĉ�ƌĞƉƌĞǌŝŶƚĉ�ƵŶ�ŶŝǀĞů�ƌŝĚŝĐĂƚ�ĚĞ�ĂƐŝŐƵƌĂƌĞ͕�ĚĂƌ�ŶƵ�ĞƐƚĞ�Ž�ŐĂƌĂŶƜŝĞ�Ă�ĨĂƉƚƵůƵŝ Đĉ�
ƵŶ�ĂƵĚŝƚ�ĚĞƐĨĉƕƵƌĂƚ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�^ƚĂŶĚĂƌĚĞůĞ�/ŶƚĞƌŶĂƜŝŽŶĂůĞ ĚĞ��ƵĚŝƚ ǀĂ�ĚĞƚĞĐƚĂ�ŠŶƚŽƚĚĞĂƵŶĂ�Ž�ĚĞŶĂƚƵƌĂƌĞ�
ƐĞŵŶŝĨŝĐĂƚŝǀĉ͕�ĚĂĐĉ�ĂĐĞĂƐƚĂ�ĞǆŝƐƚĉ͘��ĞŶĂƚƵƌĉƌŝůĞ�ƉŽƚ�Ĩŝ�ĐĂƵǌĂƚĞ�ĨŝĞ�ĚĞ�ĨƌĂƵĚĉ͕�ĨŝĞ�ĚĞ�ĞƌŽĂƌĞ�ƕŝ�ƐƵŶƚ�ĐŽŶƐŝĚĞƌĂƚĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�
ĚĂĐĉ�ƐĞ�ƉŽĂƚĞ�ƉƌĞĐŽŶŝǌĂ͕�ŠŶ�ŵŽĚ�ƌĞǌŽŶĂďŝů͕�Đĉ�ĂĐĞƐƚĞĂ͕�ŝŶĚŝǀŝĚƵĂů�ƐĂƵ�ĐƵŵƵůĂƚ͕�ǀŽƌ�ŝŶĨůƵĞŶƜĂ ĚĞĐŝǌŝŝůĞ�ĞĐŽŶŽŵŝĐĞ�ĂůĞ�
ƵƚŝůŝǌĂƚŽƌŝůŽƌ͕�ůƵĂƚĞ�ŠŶ�ďĂǌĂ�ĂĐĞƐƚŽƌ�ƐŝƚƵĂƜŝŝ ĨŝŶĂŶĐŝĂƌĞ ĐŽŶƐŽůŝĚĂƚĞ. 

 
11. �Ă�ƉĂƌƚĞ�Ă�ƵŶƵŝ�ĂƵĚŝƚ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�^ƚĂŶĚĂƌĚĞůĞ�/ŶƚĞƌŶĂƜŝŽŶĂůĞ ĚĞ��ƵĚŝƚ͕�ĞǆĞƌĐŝƚĉŵ�ƌĂƜŝŽŶĂŵĞŶƚƵů�ƉƌŽĨĞƐŝŽŶĂů�ƕŝ�

ŵĞŶƜŝŶĞŵ�ƐĐĞƉƚŝĐŝƐŵƵů�ƉƌŽĨĞƐŝŽŶĂů�ƉĞ�ƉĂƌĐƵƌƐƵů�ĂƵĚŝƚƵůƵŝ͘��Ğ�ĂƐĞŵĞŶĞĂ͗ 
 

x /ĚĞŶƚŝĨŝĐĉŵ�ƕŝ�ĞǀĂůƵĉŵ�ƌŝƐĐƵƌŝůĞ�ĚĞ�ĚĞŶĂƚƵƌĂƌĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĉ�Ă�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ ĐŽŶƐŽůŝĚĂƚĞ͕�ĐĂƵǌĂƚĉ�ĨŝĞ�ĚĞ�ĨƌĂƵĚĉ͕�ĨŝĞ�
ĚĞ�ĞƌŽĂƌĞ͕�ƉƌŽŝĞĐƚĉŵ�ƕŝ�ĞǆĞĐƵƚĉŵ�ƉƌŽĐĞĚƵƌŝ�ĚĞ�ĂƵĚŝƚ�ĐĂ�ƌĉƐƉƵŶƐ�ůĂ�ƌĞƐƉĞĐƚŝǀĞůĞ�ƌŝƐĐƵƌŝ�ƕŝ�ŽďƜŝŶĞŵ�ƉƌŽďĞ�ĚĞ�ĂƵĚŝƚ�
ƐƵĨŝĐŝĞŶƚĞ�ƕŝ ĂĚĞĐǀĂƚĞ�ƉĞŶƚƌƵ�Ă�ĨƵƌŶŝǌĂ�Ž�ďĂǌĉ�ƉĞŶƚƌƵ�ŽƉŝŶŝĂ�ŶŽĂƐƚƌĉ͘�ZŝƐĐƵů�ĚĞ�ŶĞĚĞƚĞĐƚĂƌĞ�Ă�ƵŶĞŝ�ĚĞŶĂƚƵƌĉƌŝ�
ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ĐĂƵǌĂƚĞ�ĚĞ�ĨƌĂƵĚĉ�ĞƐƚĞ�ŵĂŝ�ƌŝĚŝĐĂƚ�ĚĞĐąƚ�ĐĞů�ĚĞ�ŶĞĚĞƚĞĐƚĂƌĞ�Ă�ƵŶĞŝ�ĚĞŶĂƚƵƌĉƌŝ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ĐĂƵǌĂƚĞ�ĚĞ�
ĞƌŽĂƌĞ͕�ĚĞŽĂƌĞĐĞ�ĨƌĂƵĚĂ�ƉŽĂƚĞ�ƉƌĞƐƵƉƵŶĞ�ŠŶƜĞůĞŐĞƌŝ�ƐĞĐƌĞƚĞ͕�ĨĂůƐ͕�ŽŵŝƐŝƵŶŝ�ŝŶƚĞŶƜŝŽŶĂƚĞ͕�ĚĞĐůĂƌĂƜŝŝ�ĨĂůƐĞ�ƕŝ�ĞǀŝƚĂƌĞĂ�
ĐŽŶƚƌŽůƵůƵŝ�ŝŶƚĞƌŶ. 

 
x 2ŶƜĞůĞŐĞŵ�ĐŽŶƚƌŽůƵů�ŝŶƚĞƌŶ�ƌĞůĞǀĂŶƚ�ƉĞŶƚƌƵ�ĂƵĚŝƚ͕�ŠŶ�ǀĞĚĞƌĞĂ�ƉƌŽŝĞĐƚĉƌŝŝ�ĚĞ�ƉƌŽĐĞĚƵƌŝ�ĚĞ�ĂƵĚŝƚ�ĂĚĞĐǀĂƚĞ�ĐŝƌĐƵŵƐƚĂŶƜĞůŽƌ͕ �

ĚĂƌ�Ĩĉƌĉ�Ă�ĂǀĞĂ�ƐĐŽƉƵů�ĚĞ�Ă�ĞǆƉƌŝŵĂ�Ž�ŽƉŝŶŝĞ�ĂƐƵƉƌĂ�ĞĨŝĐĂĐŝƚĉƜŝŝ ĐŽŶƚƌŽůƵůƵŝ�ŝŶƚĞƌŶ�Ăů�^ŽĐŝĞƚĉƜŝŝ. 
 
x �ǀĂůƵĉŵ�ŐƌĂĚƵů�ĚĞ�ĂĚĞĐǀĂƌĞ�Ă�ƉŽůŝƚŝĐŝůŽƌ�ĐŽŶƚĂďŝůĞ�ƵƚŝůŝǌĂƚĞ�ƕŝ ĐĂƌĂĐƚĞƌƵů�ƌĞǌŽŶĂďŝů�Ăů�ĞƐƚŝŵĉƌŝůŽƌ�ĐŽŶƚĂďŝůĞ�ƕŝ�Ăů�

ƉƌĞǌĞŶƚĉƌŝůŽƌ�ĂĨĞƌĞŶƚĞ�ĚĞ�ŝŶĨŽƌŵĂƜŝŝ�ƌĞĂůŝǌĂƚĞ�ĚĞ�ĐĉƚƌĞ�ĐŽŶĚƵĐĞƌĞ͘ 
 
x &ŽƌŵƵůĉŵ�Ž�ĐŽŶĐůƵǌŝĞ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ŐƌĂĚƵů�ĚĞ�ĂĚĞĐǀĂƌĞ�Ă�Ƶƚŝůŝǌĉƌŝŝ�ĚĞ�ĐĉƚƌĞ�ĐŽŶĚƵĐĞƌĞ�Ă�ĐŽŶƚĂďŝůŝƚĉƜŝŝ ƉĞ�ďĂǌĂ�ĐŽŶƚŝŶƵŝƚĉƜŝŝ�

ĂĐƚŝǀŝƚĉƜŝŝ�ƕŝ�ĚĞƚĞƌŵŝŶĉŵ͕�ƉĞ�ďĂǌĂ�ƉƌŽďĞůŽƌ�ĚĞ�ĂƵĚŝƚ�ŽďƜŝŶƵƚĞ͕�ĚĂĐĉ�ĞǆŝƐƚĉ�Ž�ŝŶĐĞƌƚŝƚƵĚŝŶĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĉ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�
ĞǀĞŶŝŵĞŶƚĞ�ƐĂƵ�ĐŽŶĚŝƜŝŝ�ĐĂƌĞ�Ăƌ�ƉƵƚĞĂ�ŐĞŶĞƌĂ�ŠŶĚŽŝĞůŝ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ƉƌŝǀŝŶĚ�ĐĂƉĂĐŝƚĂƚĞĂ�'ƌƵƉƵůƵŝ ĚĞ�Ă-ƕŝ ĐŽŶƚŝŶƵĂ�
ĂĐƚŝǀŝƚĂƚĞĂ͘�2Ŷ�ĐĂǌƵů�ŠŶ�ĐĂƌĞ�ĐŽŶĐůƵǌŝŽŶĉŵ�Đĉ�ĞǆŝƐƚĉ�Ž�ŝŶĐĞƌƚŝƚƵĚŝŶĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĉ͕�ƚƌĞďƵŝĞ�Ɛĉ�ĂƚƌĂŐĞŵ�ĂƚĞŶƜŝĂ�ŠŶ�ƌĂƉŽƌƚƵů�
ĂƵĚŝƚŽƌƵůƵŝ�ĂƐƵƉƌĂ�ƉƌĞǌĞŶƚĉƌŝůŽƌ�ĂĨĞƌĞŶƚĞ�ĚŝŶ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ƐĂƵ͕�ŠŶ�ĐĂǌƵů�ŠŶ�ĐĂƌĞ�ĂĐĞƐƚĞ�ƉƌĞǌĞŶƚĉƌŝ�ƐƵŶƚ�ŶĞĂĚĞĐǀĂƚĞ͕�
Ɛĉ�ŶĞ�ŵŽĚŝĨŝĐĉŵ�ŽƉŝŶŝĂ͘��ŽŶĐůƵǌŝŝůĞ�ŶŽĂƐƚƌĞ�ƐĞ�ďĂǌĞĂǌĉ�ƉĞ�ƉƌŽďĞůĞ�ĚĞ�ĂƵĚŝƚ�ŽďƜŝŶƵƚĞ�ƉąŶĉ�ůĂ�ĚĂƚĂ�ƌĂƉŽƌƚƵůƵŝ�ĂƵĚŝƚŽƌƵůƵŝ͘�
�Ƶ�ƚŽĂƚĞ�ĂĐĞƐƚĞĂ͕�ĞǀĞŶŝŵĞŶƚĞ�ƐĂƵ�ĐŽŶĚŝƜŝŝ�ǀŝŝƚŽĂƌĞ�ƉŽƚ�ĚĞƚĞƌŵŝŶĂ�'ƌƵƉƵů Ɛĉ�ŶƵ�Šƕŝ�ŵĂŝ�ĚĞƐĨĉƕŽĂƌĞ�ĂĐƚŝǀŝƚĂƚĞĂ�ŠŶ�ďĂǌĂ�
ƉƌŝŶĐŝƉŝƵůƵŝ�ĐŽŶƚŝŶƵŝƚĉƜŝŝ�ĂĐƚŝǀŝƚĉƜŝŝ. 

 
x �ǀĂůƵĉŵ�ƉƌĞǌĞŶƚĂƌĞĂ͕�ƐƚƌƵĐƚƵƌĂ�ƕŝ�ĐŽŶƜŝŶƵƚƵů�ŐĞŶĞƌĂů�Ăů�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ ĐŽŶƐŽůŝĚĂƚĞ͕�ŝŶĐůƵƐŝǀ�Ăů�ƉƌĞǌĞŶƚĉƌŝůŽƌ�ĚĞ�

ŝŶĨŽƌŵĂƜŝŝ͕�ƕŝ�ŵĉƐƵƌĂ�ŠŶ�ĐĂƌĞ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ƌĞĨůĞĐƚĉ�ƚƌĂŶǌĂĐƜŝŝůĞ�ƕŝ�ĞǀĞŶŝŵĞŶƚĞůĞ�ĚĞ�ďĂǌĉ�ŠŶƚƌ-Ž�ŵĂŶŝĞƌĉ�ĐĂƌĞ�
ƌĞĂůŝǌĞĂǌĉ�ƉƌĞǌĞŶƚĂƌĞĂ�ĨŝĚĞůĉ. 

 
x KďƜŝŶĞŵ͕�ƉƌŽďĞ�ĚĞ�ĂƵĚŝƚ�ƐƵĨŝĐŝĞŶƚĞ�ƕŝ�ĂĚĞĐǀĂƚĞ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ŝŶĨŽƌŵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĂůĞ�ĞŶƚŝƚĉƜŝůŽƌ�ƐĂƵ�ĂĐƚŝǀŝƚĉƜŝůŽƌ�ĚĞ�ĂĨĂĐĞƌŝ�ĚŝŶ�

ĐĂĚƌƵů�'ƌƵƉƵůƵŝ͕�ƉĞŶƚƌƵ�Ă�ĞǆƉƌŝŵĂ�Ž�ŽƉŝŶŝĞ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ͘�^ƵŶƚĞŵ�ƌĞƐƉŽŶƐĂďŝůŝ�ƉĞŶƚƌƵ�
ĐŽŽƌĚŽŶĂƌĞĂ͕�ƐƵƉƌĂǀĞŐŚĞƌĞĂ�ƕŝ�ĞǆĞĐƵƚĂƌĞĂ�ĂƵĚŝƚƵůƵŝ�'ƌƵƉƵůƵŝ͘�^ƵŶƚĞŵ�ƐŝŶŐƵƌŝŝ�ƌĞƐƉŽŶƐĂďŝůŝ�ƉĞŶƚƌƵ�ŽƉŝŶŝĂ�ŶŽĂƐƚƌĉ�ĚĞ�ĂƵĚŝƚ. 

 
ϭϮ͘ �ŽŵƵŶŝĐĉŵ�ƉĞƌƐŽĂŶĞůŽƌ�ƌĞƐƉŽŶƐĂďŝůĞ�ĐƵ�ŐƵǀĞƌŶĂŶƜĂ͕�ƉƌŝŶƚƌĞ�ĂůƚĞ�ĂƐƉĞĐƚĞ͕�ĂƌŝĂ�ƉůĂŶŝĨŝĐĂƚĉ�ƕŝ ƉƌŽŐƌĂŵĂƌĞĂ ŠŶ�ƚŝŵƉ�Ă�ĂƵĚŝƚƵůƵŝ͕�

ƉƌĞĐƵŵ�ƕŝ�ƉƌŝŶĐŝƉĂůĞůĞ�ĐŽŶƐƚĂƚĉƌŝ�ĂůĞ�ĂƵĚŝƚƵůƵŝ͕�ŝŶĐůƵƐŝǀ�ŽƌŝĐĞ�ĚĞĨŝĐŝĞŶƜĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ĂůĞ�ĐŽŶƚƌŽůƵůƵŝ�ŝŶƚĞƌŶ͕�ƉĞ�ĐĂƌĞ�ůĞ�
ŝĚĞŶƚŝĨŝĐĉŵ�ƉĞ�ƉĂƌĐƵƌƐƵů�ĂƵĚŝƚƵůƵŝ͘� 



 
 

ϱ 

ϭϯ͘ �Ğ�ĂƐĞŵĞŶĞĂ͕�ĨƵƌŶŝǌĉŵ�ƉĞƌƐŽĂŶĞůŽƌ�ƌĞƐƉŽŶƐĂďŝůĞ�ĐƵ�ŐƵǀĞƌŶĂŶƜĂ�Ž�ĚĞĐůĂƌĂƜŝĞ�Đĉ�Ăŵ�ƌĞƐƉĞĐƚĂƚ�ĐĞƌŝŶƜĞůĞ�ĞƚŝĐĞ�ƌĞůĞǀĂŶƚĞ�ƉƌŝǀŝŶĚ�
ŝŶĚĞƉĞŶĚĞŶƜĂ�ƕŝ�Đĉ�ůĞ-Ăŵ�ĐŽŵƵŶŝĐĂƚ�ƚŽĂƚĞ�ƌĞůĂƜŝŝůĞ�ƕŝ�ĂůƚĞ�ĂƐƉĞĐƚĞ�ĚĞƐƉƌĞ�ĐĂƌĞ Ɛ-Ăƌ�ƉƵƚĞĂ�ƉƌĞƐƵƉƵŶĞ͕�ŠŶ�ŵŽĚ�ƌĞǌŽŶĂďŝů͕�Đĉ�ŶĞ�
ĂĨĞĐƚĞĂǌĉ�ŝŶĚĞƉĞŶĚĞŶƜĂ�ƕŝ͕�ĂĐŽůŽ�ƵŶĚĞ�ĞƐƚĞ�ĐĂǌƵů͕�ŵĉƐƵƌŝůĞ�ĚĞ�ƉƌŽƚĞĐƜŝĞ�ĂĨĞƌĞŶƚĞ͘� 

 
ϭϰ͘ �ŝŶƚƌĞ�ĂƐƉĞĐƚĞůĞ�ĐŽŵƵŶŝĐĂƚĞ�ĐƵ�ƉĞƌƐŽĂŶĞůĞ�ƌĞƐƉŽŶƐĂďŝůĞ�ĐƵ�ŐƵǀĞƌŶĂŶƜĂ͕�ƐƚĂďŝůŝŵ�ĐĂƌĞ�ƐƵŶƚ�ĂƐƉĞĐƚĞůĞ�ĐĞůĞ�ŵĂŝ�ŝŵƉŽƌƚĂŶƚĞ�

ƉĞŶƚƌƵ�ĂƵĚŝƚƵů�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĚŝŶ�ƉĞƌŝŽĂĚĂ�ĐƵƌĞŶƚĉ�ƕŝ�ĐĂƌĞ�ƌĞƉƌĞǌŝŶƚĉ͕�ƉƌŝŶ�ƵƌŵĂƌĞ͕�ĂƐƉĞĐƚĞ�ĐŚĞŝĞ�ĚĞ�ĂƵĚŝƚ͘��ĞƐĐƌŝĞŵ�
ĂĐĞƐƚĞ�ĂƐƉĞĐƚĞ�ŠŶ�ƌĂƉŽƌƚƵů�ĂƵĚŝƚŽƌƵůƵŝ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�ĐĂǌƵůƵŝ�ŠŶ�ĐĂƌĞ�ůĞŐŝůĞ�ƐĂƵ�ƌĞŐůĞŵĞŶƚĉƌŝůĞ�ŝŶƚĞƌǌŝĐ�ƉƌĞǌĞŶƚĂƌĞĂ�ƉƵďůŝĐĉ�Ă�
ĂƐƉĞĐƚƵůƵŝ�ƐĂƵ�Ă�ĐĂǌƵůƵŝ�ŠŶ�ĐĂƌĞ͕�ŠŶ�ĐŝƌĐƵŵƐƚĂŶƜĞ�ĞǆƚƌĞŵ�ĚĞ�ƌĂƌĞ͕�ĚĞƚĞƌŵŝŶĂŵ�Đĉ�ƵŶ�ĂƐƉĞĐƚ�ŶƵ�Ăƌ�ƚƌĞďƵŝ�ĐŽŵƵŶŝĐĂƚ�ŠŶ�ƌĂƉŽƌƚƵů�
ŶŽƐƚƌƵ�ĚĞŽĂƌĞĐĞ�ƐĞ�ƉƌĞĐŽŶŝǌĞĂǌĉ�ŠŶ�ŵŽĚ�ƌĞǌŽŶĂďŝů�ĐĂ�ďĞŶĞĨŝĐŝŝůĞ�ŝŶƚĞƌĞƐƵůƵŝ�ƉƵďůŝĐ�Ɛĉ�ĨŝĞ�ĚĞƉĉƕŝƚĞ�ĚĞ�ĐŽŶƐĞĐŝŶƜĞůĞ�ŶĞŐĂƚŝǀĞ�ĂůĞ�
ĂĐĞƐƚĞŝ�ĐŽŵƵŶŝĐĉƌŝ͘ 

 
Raport ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ĂůƚĞ�ĚŝƐƉŽǌŝƜŝŝ�ůĞŐĂůĞ�ƕŝ�ĚĞ�ƌĞŐůĞŵĞŶƚĂƌĞ� 
 
ϭϱ͘ �ŵ�ĨŽƐƚ�ŶƵŵŝƜŝ ĚĞ��ĚƵŶĂƌĞĂ�'ĞŶĞƌĂůĉ Ă��ĐƜŝŽŶĂƌŝůŽƌ ůĂ�ĚĂƚĂ�ĚĞ�ϭϰ ĂƉƌŝůŝĞ�ϮϬϭϴ Ɛĉ ĂƵĚŝƚĉŵ ƐŝƚƵĂƜŝŝůĞ ĨŝŶĂŶĐŝĂƌĞ�ĂůĞ� 

KŶĞ�hŶŝƚĞĚ�WƌŽƉĞƌƚŝĞƐ�^͘�͘ ƉĞŶƚƌƵ�ĞǆĞƌĐŝƜŝƵů ĨŝŶĂŶĐŝĂƌ�ŠŶĐŚĞŝĂƚ ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͘��ƵƌĂƚĂ�ƚŽƚĂůĉ ŶĞŠŶƚƌĞƌƵƉƚĉ Ă�
ĂŶŐĂũĂŵĞŶƚƵůƵŝ�ŶŽƐƚƌƵ͕�ŝŶĐůƵƐŝǀ�ƌĞŶƵŵŝƌŝůĞ�ĂŶƚĞƌŝŽĂƌĞ�ĐĂ�ĂƵĚŝƚŽƌ�ƐƚĂƚƵƚĂƌ͕ ĞƐƚĞ�ĚĞ�ϱ ĂŶŝ͕�ĂĐŽƉĞƌŝŶĚ�ĞǆĞƌĐŝƜŝŝůĞ ĨŝŶĂŶĐŝĂƌĞ 
ŠŶĐŚĞŝĂƚĞ ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϭϳ�ƉąŶĉ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ. 

 
�ŽŶĨŝƌŵĉŵ�Đĉ͗ 
 

x KƉŝŶŝĂ�ŶŽĂƐƚƌĉ�ĚĞ�ĂƵĚŝƚ�ĞƐƚĞ�îŶ�ĐŽŶĐŽƌĚĂŶƜĉ ĐƵ�ƌĂƉŽƌƚƵů�ƐƵƉůŝŵĞŶƚĂƌ�ƉƌĞǌĞŶƚĂƚ��ŽŵŝƚĞƚƵůƵŝ�ĚĞ��ƵĚŝƚ�Ăů�^ŽĐŝĞƚĉƜŝŝ͕�ƉĞ�ĐĂƌĞ�
ů-Ăŵ�ĞŵŝƐ�îŶ�ĂĐĞĞĂƕŝ ĚĂƚĉ îŶ�ĐĂƌĞ�Ăŵ�ĞŵŝƐ�ƕŝ�ĂĐĞƐƚ�ƌĂƉŽƌƚ͘��Ğ�ĂƐĞŵĞŶĞĂ͕�îŶ�ĚĞƐĨĉƕƵƌĂƌĞĂ ĂƵĚŝƚƵůƵŝ�ŶŽƐƚƌƵ͕�ŶĞ-Ăŵ�ƉĉƐƚƌĂƚ 
ŝŶĚĞƉĞŶĚĞŶƜĂ�ĨĂƜĉ ĚĞ�ĞŶƚŝƚĂƚĞĂ�ĂƵĚŝƚĂƚĉ. 

 
x EƵ�ĂƵ�ĨŽƐƚ ĨƵƌŶŝǌĂƚĞ serviciile non audit ŝŶƚĞƌǌŝƐĞ͕�ŵĞŶƜŝŽŶĂƚĞ�ůĂ�ĂƌƚŝĐŽůƵů�ϱ�ĂůŝŶĞĂƚƵů�;ϭͿ�ĚŝŶ�ZĞŐƵůĂŵĞŶƚƵů� 

h��Ŷƌ͘ ϱϯϳͬϮϬϭϰ͘ 
 
WĂƌƚĞŶĞƌƵů�ĚĞ�ŵŝƐŝƵŶĞ�Ăů�ĂƵĚŝƚƵůƵŝ�ƉĞŶƚƌƵ�ĐĂƌĞ�Ɛ-Ă�ŠŶƚŽĐŵŝƚ�ĂĐĞƐƚ�ƌĂƉŽƌƚ�Ăů�ĂƵĚŝƚŽƌƵůƵŝ�ŝŶĚĞƉĞŶĚĞŶƚ�ĞƐƚĞ��ůŝŶĂ�DŝƌĞĂ. 
 
ZĂƉŽƌƚ�ƉƌŝǀŝŶĚ�ĐŽŶĨŽƌŵŝƚĂƚĞĂ�ĐƵ�ZĞŐƵůĂŵĞŶƚƵů��ĞůĞŐĂƚ�;h�Ϳ�ϮϬϭϴͬϴϭϱ�Ăů��ŽŵŝƐŝĞŝ�ƉƌŝǀŝŶĚ�^ƚĂŶĚĂƌĚƵů�dĞŚŶŝĐ�ĚĞ�ZĞŐůĞŵĞŶƚĂƌĞ�
privind Formatul hŶŝĐ��ƵƌŽƉĞĂŶ�ĚĞ�ZĂƉŽƌƚĂƌĞ��ůĞĐƚƌŽŶŝĐĉ�;ͣ�^�&͟Ϳ 
 
�ŵ�ĞĨĞĐƚƵĂƚ�Ž�ŵŝƐŝƵŶĞ�ĚĞ�ĂƐŝŐƵƌĂƌĞ�ƌĞǌŽŶĂďŝůĉ�ĂƐƵƉƌĂ�ĐŽŶĨŽƌŵŝƚĉƜŝŝ�ĐƵ�ZĞŐƵůĂŵĞŶƚƵů��ĞůĞŐĂƚ�;h�Ϳ�ϮϬϭϴͬϴϭϱ�Ăů��ŽŵŝƐŝĞŝ�ĂƉůŝĐĂďŝů�
ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ ŝŶĐůƵƐĞ�ŠŶ�ƌĂƉŽƌƚƵů�ĨŝŶĂŶĐŝĂƌ�ĂŶƵĂů�Ăů�KŶĞ�hŶŝƚĞĚ�WƌŽƉĞƌƚŝĞƐ�^͘�͘�;ͣ^ŽĐŝĞƚĂƚĞĂ͟Ϳ�ĂƐƚĨĞů�ĐƵŵ�ƐƵŶƚ�
ƉƌĞǌĞŶƚĂƚĞ�ŠŶ�ĨŝƕŝĞƌĞůĞ�ĚŝŐŝƚĂůĞ ĐĂƌĞ�ŝŶĐůƵĚ�ĐŽĚƵů�ƵŶŝĐ�ĚĞ�>�/�ϮϱϰϵϬϬD>�Kh�&�ED��ϴ�(„&ŝƕŝĞƌĞůĞ��ŝŐŝƚĂůĞ”). 
 
(I) ZĞƐƉŽŶƐĂďŝůŝƚĂƚĞĂ�ĐŽŶĚƵĐĞƌŝŝ�ƕŝ�Ă�ƉĞƌƐŽĂŶĞůŽƌ�ŠŶƐĉƌĐŝŶĂƚĞ�ĐƵ�ŐƵǀĞƌŶĂŶƜĂ�ƉĞŶƚƌƵ�&ŝƕŝĞƌĞůĞ��ŝŐŝƚĂůĞ�ŠŶƚŽĐŵŝƚĞ�ŠŶ�

ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ��^�& 
 
�ŽŶĚƵĐĞƌĞĂ�ĞƐƚĞ�ƌĞƐƉŽŶƐĂďŝůĉ�ƉĞŶƚƌƵ�ŠŶƚŽĐŵŝƌĞĂ�&ŝƕŝĞƌĞůŽƌ��ŝŐŝƚĂůĞ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ��^�&͘��ĐĞĂƐƚĉ�ƌĞƐƉŽŶƐĂďŝůŝƚĂƚĞ�
ƉƌĞƐƵƉƵŶĞ͗ 
 
� ƉƌŽŝĞĐƚĂƌĞĂ͕�ŝŵƉůĞŵĞŶƚĂƌĞĂ�ƕŝ�ŵĞŶƜŝŶĞƌĞĂ�ĐŽŶƚƌŽůƵůƵŝ�ŝŶƚĞƌŶ�ƌĞůĞǀĂŶƚ�ƉĞŶƚƌƵ�ĂƉůŝĐĂƌĞĂ��^�&͖ 
 
� ƐĞůĞĐƚĂƌĞĂ�ƕŝ�ĂƉůŝĐĂƌĞĂ�ĞƚŝĐŚĞƚĞůŽƌ�ŝy�Z>�ĐŽƌĞƐƉƵŶǌĉƚŽĂƌĞ͖ 
 
� ĂƐŝŐƵƌĂƌĞĂ�ĐŽŶĨŽƌŵŝƚĉƜŝŝ�ĚŝŶƚƌĞ�&ŝƕŝĞƌĞůĞ��ŝŐŝƚĂůĞ�ƕŝ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ ĐĂƌĞ�ǀŽƌ�Ĩŝ�ĚĞƉƵƐĞ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�

KƌĚŝŶƵů�DŝŶŝƐƚƌƵůƵŝ�&ŝŶĂŶƜĞůŽƌ�ƉƵďůŝĐĞ�Ŷƌ͘�ϮϴϰϰͬϮϬϭϲ�ƉĞŶƚƌƵ�ĂƉƌŽďĂƌĞĂ�ZĞŐůĞŵĞŶƚĉƌŝůŽƌ�ĐŽŶƚĂďŝůĞ�ĐŽŶĨŽƌŵĞ�ĐƵ�
^ƚĂŶĚĂƌĚĞůĞ�/ŶƚĞƌŶĂƜŝŽŶĂůĞ�ĚĞ�ZĂƉŽƌƚĂƌĞ�&ŝŶĂŶĐŝĂƌĉ�ĂĚŽƉƚĂƚĞ�ĚĞ�hŶŝƵŶĞĂ��ƵƌŽƉĞĂŶĉ�ĐƵ�ŵŽĚŝĨŝĐĉƌŝůĞ�ƵůƚĞƌŝŽĂƌĞ͘ 

 
WĞƌƐŽĂŶĞůĞ�ŠŶƐĉƌĐŝŶĂƚĞ�ĐƵ�ŐƵǀĞƌŶĂŶƜĂ�ƐƵŶƚ�ƌĞƐƉŽŶƐĂďŝůĞ�ĐƵ�ƐƵƉƌĂǀĞŐŚĞƌĞĂ�ŠŶƚŽĐŵŝƌŝŝ�&ŝƕŝĞƌĞůŽƌ��ŝŐŝƚĂůĞ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ��^�&͘ 
 
(II) ZĞƐƉŽŶƐĂďŝůŝƚĂƚĞĂ�ĂƵĚŝƚŽƌƵůƵŝ�ƉĞŶƚƌƵ�ĂƵĚŝƚƵů�&ŝƕŝĞƌĞůŽƌ��ŝŐŝƚĂůĞ 
 
�ǀĞŵ�ƌĞƐƉŽŶƐĂďŝůŝƚĂƚĞĂ�ĚĞ�Ă�ĞǆƉƌŝŵĂ�Ž�ĐŽŶĐůƵǌŝĞ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ŵĉƐƵƌĂ�ŠŶ�ĐĂƌĞ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĐůƵƐĞ�ŠŶ�ƌĂƉŽƌƚƵů�ĨŝŶĂŶĐŝĂƌ�ĂŶƵĂů�
ƐƵŶƚ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�ĐĞƌŝŶƜĞůĞ��^�&͕�ŠŶ�ƚŽĂƚĞ�ĂƐƉĞĐƚĞůĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ͕�ŠŶ�ďĂǌĂ�ƉƌŽďĞůŽƌ�ŽďƜŝŶƵƚĞ͘�DŝƐŝƵŶĞĂ�ŶŽĂƐƚƌĉ�ĚĞ�ĂƐŝŐƵƌĂƌĞ�
ƌĞǌŽŶĂďŝůĉ�Ă�ĨŽƐƚ�ĞĨĞĐƚƵĂƚĉ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�^ƚĂŶĚĂƌĚƵů�ŝŶƚĞƌŶĂƜŝŽŶĂů�ƉƌŝǀŝŶĚ�DŝƐŝƵŶŝůĞ�ĚĞ��ƐŝŐƵƌĂƌĞ�ϯϬϬϬ�;ƌĞǀŝǌƵŝƚͿ͕��ůƚĞ�ŵŝƐŝƵŶŝ�
ĚĞ�ĂƐŝŐƵƌĂƌĞ�ĚĞĐąƚ�ĂƵĚŝƚƵƌŝůĞ�ƐĂƵ�ƌĞǀŝǌƵŝƌŝůĞ�ŝŶĨŽƌŵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ŝƐƚŽƌŝĐĞ�;/^���ϯϬϬϬͿ�ĞŵŝƐ�ĚĞ��ŽŶƐŝůŝƵů�ƉĞŶƚƌƵ�^ƚĂŶĚĂƌĚĞ�
/ŶƚĞƌŶĂƜŝŽŶĂůĞ�ĚĞ��ƵĚŝƚ�ƕŝ��ƐŝŐƵƌĂƌĞ͘ 

 
 
 



 
 

ϲ 

K�ŵŝƐŝƵŶĞ�ĚĞ�ĂƐŝŐƵƌĂƌĞ�ƌĞǌŽŶĂďŝůĉ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�/^���ϯϬϬϬ�ƉƌĞƐƵƉƵŶĞ�ĞĨĞĐƚƵĂƌĞĂ�ĚĞ�ƉƌŽĐĞĚƵƌŝ�ƉĞŶƚƌƵ�Ă�ŽďƜŝŶĞ�ƉƌŽďĞ�ĐƵ�
ƉƌŝǀŝƌĞ�ůĂ�ĐŽŶĨŽƌŵŝƚĂƚĞĂ�ĐƵ��^�&͘�EĂƚƵƌĂ͕�ƉůĂƐĂƌĞĂ�ŠŶ�ƚŝŵƉ�ƕŝ�ĂŵƉůŽĂƌĞĂ�ƉƌŽĐĞĚƵƌŝůŽƌ�ƐĞůĞĐƚĂƚĞ�ĚĞƉŝŶĚ�ĚĞ�ƌĂƜŝŽŶĂŵĞŶƚƵů�ĂƵĚŝƚŽƌƵůƵŝ͕�
ŝŶĐůƵƐŝǀ�ĚĞ�ĞǀĂůƵĂƌĞĂ�ƌŝƐĐƵůƵŝ�ĚĞ�ĂďĂƚĞƌŝ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ĚĞ�ůĂ�ĐĞƌŝŶƜĞůĞ��^�&͕�ĐĂƵǌĂƚĞ�ĨŝĞ�ĚĞ�ĨƌĂƵĚĉ͕�ĨŝĞ�ĚĞ�ĞƌŽĂƌĞ͘�K�ŵŝƐŝƵŶĞ�ĚĞ�
ĂƐŝŐƵƌĂƌĞ�ƌĞǌŽŶĂďŝůĉ�ƉƌĞƐƵƉƵŶĞ͗ 

 
� ŽďƜŝŶĞƌĞĂ�ƵŶĞŝ�ŠŶƜĞůĞŐĞƌŝ�Ă�ƉƌŽĐĞƐƵůƵŝ�^ŽĐŝĞƚĉƜŝŝ�ĚĞ�ƉƌĞŐĉƚŝƌĞ�Ă�&ŝƕŝĞƌĞůŽƌ��ŝŐŝƚĂůĞ�ŝŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ��^�&͕�ŝŶĐůƵƐŝǀ�Ă�

ĐŽŶƚƌŽĂůĞůŽƌ�ŝŶƚĞƌŶĞ�ƌĞůĞǀĂŶƚĞ͖ 
 
� ƌĞĐŽŶĐŝůŝĞƌĞĂ�&ŝƕŝĞƌĞůŽƌ��ŝŐŝƚĂůĞ�ĐĂƌĞ�ŝŶĐůƵĚ�ĚĂƚĞůĞ�ĞƚŝĐŚĞƚĂƚĞ�ĐƵ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ�ĂƵĚŝƚĂƚĞ�ĂůĞ�^ŽĐŝĞƚĉƜŝŝ�ĐĂƌĞ�

ǀŽƌ�Ĩŝ�ĚĞƉƵƐĞ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�KƌĚŝŶƵů�DŝŶŝƐƚƌƵůƵŝ�&ŝŶĂŶƜĞůŽƌ�ƉƵďůŝĐĞ�Ŷƌ͘�ϮϴϰϰͬϮϬϭϲ�ƉĞŶƚƌƵ�ĂƉƌŽďĂƌĞĂ�ZĞŐůĞŵĞŶƚĉƌŝůŽƌ�
ĐŽŶƚĂďŝůĞ�ĐŽŶĨŽƌŵĞ�ĐƵ�^ƚĂŶĚĂƌĚĞůĞ�/ŶƚĞƌŶĂƜŝŽŶĂůĞ�ĚĞ�ZĂƉŽƌƚĂƌĞ�&ŝŶĂŶĐŝĂƌĉ�ĂĚŽƉƚĂƚĞ�ĚĞ�hŶŝƵŶĞĂ��ƵƌŽƉĞĂŶĉ�ĐƵ�
ŵŽĚŝĨŝĐĉƌŝůĞ�ƵůƚĞƌŝŽĂƌĞ͖ 

 
� ĞǀĂůƵĂƌĞĂ�ĚĂĐĉ�ƚŽĂƚĞ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĐůƵƐĞ�ŠŶ�ƌĂƉŽƌƚƵů�ĂŶƵĂů�ĐŽŶƐŽůŝĚĂƚ�ĂƵ�ĨŽƐƚ�ŠŶƚŽĐŵŝƚĞ�ŠŶƚƌ-ƵŶ�ĨŽƌŵĂƚ�y,dD>�

ǀĂůĂďŝů͖ 
 

� ĞǀĂůƵĂƌĞĂ�ĚĂĐĉ�ĞƚŝĐŚĞƚĉƌŝůĞ�ŝy�Z>͕�ŝŶĐůƵƐŝǀ�ĞƚŝĐŚĞƚĉƌŝůĞ�ǀŽůƵŶƚĂƌĞ͕�ƌĞƐƉĞĐƚĉ�ĐĞƌŝŶƜĞůĞ��^�&. 
 

�ŽŶƐŝĚĞƌĉŵ�Đĉ�ƉƌŽďĞůĞ�ŽďƜŝŶƵƚĞ�ƐƵŶƚ�ƐƵĨŝĐŝĞŶƚĞ�ƕŝ�ĂĚĞĐǀĂƚĞ�ƉĞŶƚƌƵ�Ă�ĨƵƌŶŝǌĂ�Ž�ďĂǌĉ�ƉĞŶƚƌƵ�ĐŽŶĐůƵǌŝĂ�ŶŽĂƐƚƌĉ͘ 
 
2Ŷ�ŽƉŝŶŝĂ�ŶŽĂƐƚƌĉ͕�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ ƉĞŶƚƌƵ�ĞǆĞƌĐŝƜŝƵů�ĨŝŶĂŶĐŝĂƌ�ŠŶĐŚĞŝĂƚ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ�ŝŶĐůƵƐĞ�ŠŶ�ƌĂƉŽƌƚƵů�
ĨŝŶĂŶĐŝĂƌ�ĂŶƵĂů�îŶ�&ŝƕŝĞƌĞůĞ��ŝŐŝƚĂůĞ�ƌĞƐƉĞĐƚĉ͕�îŶ�ƚŽĂƚĞ�ĂƐƉĞĐƚĞůĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ͕�ĐĞƌŝŶƜĞůĞ��^�&͘ 
 
2Ŷ�ƉƌĞǌĞŶƚĂ�ƐĞĐƜŝƵŶĞ ŶƵ�ĞǆƉƌŝŵĉŵ�Ž�ŽƉŝŶŝĞ�ĚĞ�ĂƵĚŝƚ͕�Ž�ĐŽŶĐůƵǌŝĞ�ĚĞ�ƌĞǀŝǌƵŝƌĞ�ƐĂƵ�ŽƌŝĐĞ�Ăůƚĉ�ĐŽŶĐůƵǌŝĞ�ĚĞ�ĂƐŝŐƵƌĂƌĞ�ƉƌŝǀŝŶĚ�ƐŝƚƵĂƜŝŝůĞ�
ĨŝŶĂŶĐŝĂƌĞ͘�KƉŝŶŝĂ�ŶŽĂƐƚƌĉ�ĚĞ�ĂƵĚŝƚ�ĂƐƵƉƌĂ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ�ĂůĞ�^ŽĐŝĞƚĉƜŝŝ�ƉĞŶƚƌƵ�ĞǆĞƌĐŝƜŝƵů�ĨŝŶĂŶĐŝĂƌ�ŠŶĐŚĞŝĂƚ�ůĂ�ϯϭ�
ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ�ĞƐƚĞ�ŝŶĐůƵƐĉ�ŠŶ�ƐĞĐƜŝƵŶĞĂ�ͣZĂƉŽƌƚ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ĂƵĚŝƚƵů�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�consolidate͟�ĚĞ�ŵĂŝ�ƐƵƐ͘ 
 
 
�ůŝŶĂ�DŝƌĞĂ͕�WĂƌƚĞŶĞƌ�ĚĞ��ƵĚŝƚ 
 
 
 
 
 
2ŶƌĞŐŝƐƚƌĂƚĉ ŠŶ�ZĞŐŝƐƚƌƵů�ƉƵďůŝĐ�ĞůĞĐƚƌŽŶŝĐ�Ăů�ĂƵĚŝƚŽƌŝůŽƌ 
ĨŝŶĂŶĐŝĂƌŝ�ƕŝ�ĨŝƌŵĞůŽƌ�ĚĞ�ĂƵĚŝƚ�ĐƵ�Ŷƌ͘��&�1504 
 
2Ŷ�ŶƵŵĞůĞ͗ 
  
��>K/dd���h�/d�^͘Z͘>͘ 
 
2ŶƌĞŐŝƐƚƌĂƚĉ�ŠŶ�ZĞŐŝƐƚƌƵů�ƉƵďůŝĐ�ĞůĞĐƚƌŽŶŝĐ�Ăů�ĂƵĚŝƚŽƌŝůŽƌ� 
ĨŝŶĂŶĐŝĂƌŝ�ƕŝ�ĨŝƌŵĞůŽƌ�ĚĞ�ĂƵĚŝƚ�ĐƵ�Ŷƌ͘�&��Ϯϱ 
 
�ůĉĚŝƌĞĂ�dŚĞ�DĂƌŬ͕��ĂůĞĂ�'ƌŝǀŝƜĞŝ�Ŷƌ͘�ϴϰ-ϵϴ�ƕŝ�ϭϬϬ-ϭϬϮ͕�ĞƚĂũƵů�ϵ͕�^ĞĐƚŽƌ�ϭ 
�ƵĐƵƌĞƕƚŝ͕�ZŽŵąŶŝĂ 
ϮϮ�ĂƉƌŝůŝĞ ϮϬϮϮ 
 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>�� 
^/dh�f/���KE^K>/��d����WK�/f/�/�&/E�E�/�Z� 
LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
  

EŽƚĞůĞ�ĂƚĂƕĂƚĞ�ĨĂĐ�ƉĂƌƚĞ�ŝŶƚĞŐƌĂŶƚĉ�ĚŝŶ�ƉƌĞǌĞŶƚĞůĞ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�consolidate. 
7 

 
 Nota 31 decembrie 2021 31 decembrie 2020 

ACTIVE    

    

Active imobilizate    
Fond comercial 7                  19.256.076  19.256.076 
/ŵŽďŝůŝǌĉƌŝ�ŶĞĐŽƌƉŽƌĂůĞ 7                        597.608  164.707 
/ŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ 8              1.449.465.190  1.010.415.976 
Active aferente dreptului de utilizare 16                     3.505.452  1.221.167 
�ĐƜŝƵŶŝ�ĚĞƜŝŶƵƚĞ�ůĂ�ĞŶƚŝƚĉƜŝůĞ�Ăsociate 17                     2.967.158  1.439.340 
/ŵŽďŝůŝǌĉƌŝ�ĐŽƌƉŽƌĂůĞ 6                  17.040.010  16.077.142 

 
Total active imobilizate  

             
1.492.831.494  1.048.574.408 

    
Active circulante    
Stocuri 9                 343.977.627  257.348.157 
Avansuri acordate furnizorilor  10                   93.266.448  50.890.026 
�ƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ 11                 201.369.543  104.643.962 
�ůƚĞ�ĐƌĞĂŶƜĞ 11                 128.441.029  70.781.030 
Cheltuieli în avans                    19.517.269  545.370 
Alte active financiare 5                     9.408.917  - 
EƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�numerar 12               508.347.161  170.971.646 

 
Total active circulante  

             
1.304.327.994  655.180.191 

 
TOTAL ACTIVE  

             
2.797.159.488  1.703.754.599 

    
��W/d�>hZ/�WZKWZ//�c/���dKZ//    

    
Capitaluri proprii    
Capital social  14                 514.828.059  259.824.598 
Prime de capital 14                     4.307.781  9.192 
�ĐƜŝƵŶŝ�ƉƌŽƉƌŝŝ 14                                     -    (26.765.560) 
Alte rezerve de capital 14                     1.390.179  463.393 
Rezerve legale 14 11.437.359 - 
Rezultat reportat                  791.788.303    498.235.187 
 
Capitalurile proprii atribuibile proprietarilor Grupului              1.323.751.681  731.766.810 

 
Interese care nu ĐŽŶƚƌŽůĞĂǌĉ  

                   
323.205.535  92.264.592 

 
Total capitaluri proprii  

               
1.646.957.216  824.031.402 

    
Datorii pe termen lung    

2ŵƉƌƵŵƵƚƵƌŝ�ĚĞ�ůĂ�ďĉŶĐŝ�ƕŝ�ĂůƚĞ�ĞŶƚŝƚĉƜŝ 15                 390.342.321  70.659.819 

2ŵƉƌƵŵƵƚƵƌŝ�ĚĞ�ůĂ�ĂĐƜŝŽŶĂƌŝŝ�ŵŝŶŽƌŝƚĂƌŝ 15                     7.472.207  120.076.805 
Provizioane                          564.912  734.913 
Datorii din contractele de leasing ʹ termen lung 16                     2.646.947  - 
Datorii privind impozitul pe profitul amânat 13                 179.974.080  100.904.737 
 
Total datorii pe termen lung                  581.000.467  292.376.274 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>�� 
^/dh�f/���KE^K>/��d����WK�/f/�/�&/E�E�/�Z� 
LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
  

EŽƚĞůĞ�ĂƚĂƕĂƚĞ�ĨĂĐ�ƉĂƌƚĞ�ŝŶƚĞŐƌĂŶƚĉ�ĚŝŶ�ƉƌĞǌĞŶƚĞůĞ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�consolidate. 
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 Nota 31 decembrie 2021 31 decembrie 2020 

    

Datorii curente    
�ĞŶĞĨŝĐŝŝůĞ�ĂŶŐĂũĂƜŝůŽƌ                          553.841  444.628 
2ŵƉƌƵŵƵƚƵƌŝ�ĚĞ�ůĂ�ďĉŶĐŝ�ƕŝ�ĂůƚĞ�ĞŶƚŝƚĉƜŝ 15                   34.260.754  156.083.575 
2ŵƉƌƵŵƵƚƵƌŝ�ĚĞ�ůĂ�ĂĐƜŝŽŶĂƌŝŝ�ŵŝŶŽƌŝƚĂƌŝ 15                         87.028  37.547.728 
Datorii din contractele de leasing 16                     1.282.387  1.208.149 
�ĂƚŽƌŝŝ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�datorii 18                 123.584.927  96.243.622 
Venituri în avans                      1.145.855  - 
Datorii privind impozitul pe profitul curent 13                     2.023.447  1.964.019 
�ǀĂŶƐƵƌŝ�ŠŶĐĂƐĂƚĞ�ĚĞ�ůĂ�ĐůŝĞŶƜŝ 19                 406.263.566  293.855.202 
 
Total datorii curente                  569.201.805  587.346.923 

 
Total datorii              1.150.202.272  879.723.197 

 
dKd�>���W/d�>hZ/�WZKWZ//�c/���dKZ//              2.797.159.488  1.703.754.599 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
^ŝƚƵĂƜŝŝůĞ financiare consolidate au fost aprobate de ĐĉƚƌĞ Conducerea ^ŽĐŝĞƚĉƜŝŝ, au fost autorizate pentru a fi emise la 26 
aprilie 2022 ƕi semnate in numele acesteia de ĐĉƚƌĞ:  
 
 
 
 
 
Victor Capitanu         Valentin-Cosmin Samoila  
Administrator         Director Financiar  



ONE UNITED WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
^/dh�f/���KE^K>/��d����s�E/dhZ/>KZ�c/����,�>dh/�>/>KZ�c/���ALTOR ELEMENTE ALE REZULTATULUI GLOBAL 
LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
  

EŽƚĞůĞ�ĂƚĂƕĂƚĞ�ĨĂĐ�ƉĂƌƚĞ�ŝŶƚĞŐƌĂŶƚĉ�ĚŝŶ�ƉƌĞǌĞŶƚĞůĞ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�consolidate. 
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 Nota 
31 decembrie 

2021 
31 decembrie 

2020 

    
Venituri din vânzarea ŝŵŽďŝůĞůŽƌ�ƌĞǌŝĚĞŶƜŝĂůĞ 20           703.317.672          437.503.724  
Costul ďƵŶƵƌŝůŽƌ�ƕŝ�ƐĞƌǀŝĐŝŝůŽƌ�ǀąŶĚƵƚĞ ʹ ŝŵŽďŝůĞ�ƌĞǌŝĚĞŶƜŝĂůĞ 20         (451.583.531)      (284.286.135) 
 
sĞŶŝƚƵƌŝ�ŶĞƚĞ�ĚŝŶ�ƉƌŽƉƌŝĞƚĉƜŝ�ƌĞǌŝĚĞŶƜŝĂůĞ  

             
251.734.141  

           
153.217.589 

    
�ąƕƚŝŐƵƌŝ�ĚŝŶ�ŝŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ ŠŶ�ĐƵƌƐ�ĚĞ�ĞǆĞĐƵԑŝĞ  8           298.636.043  58.349.105 
�ąƕƚŝŐƵƌŝ�ĚŝŶ�ŝŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ�ĨŝŶĂůŝǌĂƚĞ 8             44.364.366  3.739.093 
�ąƕƚŝŐƵƌŝ�ĚŝŶ�ŝŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ�ĚĞƜŝŶƵƚĞ�ŠŶ�ǀĞĚĞƌĞĂ�ĚĞǌǀŽůƚĉƌŝŝ�ƵůƚĞƌŝŽĂƌĞ 
(landbank) 8             56.187.770  34.165.272 
 
�ąƕƚŝŐƵƌŝ�ĚŝŶ�ŝŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ  399.188.179 96.253.470 
Venituri din chirii 20                6.544.367  1.313.724 
sĞŶŝƚƵƌŝ�ĚŝŶ�ƐĞƌǀŝĐŝŝ�ĐĉƚƌĞ�ĐŚŝƌŝĂƕŝ�                 5.277.520  355.719 
�ŽƐƚƵƌŝ�ĐƵ�ƐĞƌǀŝĐŝŝ�ĐĉƚƌĞ�ĐŚŝƌŝĂƕŝ�              (5.277.520) (355.719) 
Alte cheltuieli cu exploatarea imobilelor de birouri              (4.850.822) (684.749) 
 
Venituri nete din închirieri                  1.693.545  628.975 

    
Cheltuieli de ŝŶƚĞƌŵĞĚŝĞƌĞ�ǀąŶǌĉƌŝ 21             (3.142.561)           (1.093.357) 
�ŚĞůƚƵŝĞůŝ�ŐĞŶĞƌĂůĞ�ĚĞ�ĂĚŵŝŶŝƐƚƌĂƜŝĞ 22           (32.387.474)         (29.952.793) 
Alte cheltuieli de exploatare 23           (10.655.480)           (3.737.757) 
Profit din ĐĞĚĂƌĞĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ                    536.526  632.372 
Alte venituri din exploatare                 5.688.365  1.377.287 
 
Rezultat din activitatea de exploatare  612.655.241 217.325.786 

    
Venituri financiare 24             12.139.089  3.797.874 
Cheltuieli financiare 24           (21.903.343) (15.198.802) 
 
Rezultat financiar net  (9.764.254) (11.400.928) 

 
Cota-ƉĂƌƚĞ�ĚŝŶ�ƉƌŽĨŝƚƵů�ĂƐŽĐŝĂƜŝůŽƌ 17 

                  
1.527.818  733.803 

 
Rezultat înainte de impozitare  

           
604.418.805 206.658.661 

    
Impozit pe profit 13           (94.731.652) (29.722.318) 
 
Rezultatul net al perioadei  

              
509.687.153 176.936.343 

    
Total rezultat global aferent perioadei            509.687.153 176.936.343 

    
Rezultat net atribuibil: 
Proprietarilor Grupului            391.330.530         168.679.112  
/ŶƚĞƌĞƐĞůŽƌ�ĐĂƌĞ�ŶƵ�ĐŽŶƚƌŽůĞĂǌĉ            118.356.623               8.257.231  
    
Rezultat global atribuibil: 
Proprietarilor Grupului 

 
           

391.330.530         168.679.112  
/ŶƚĞƌĞƐĞůŽƌ�ĐĂƌĞ�ŶƵ�ĐŽŶƚƌŽůĞĂǌĉ            118.356.623               8.257.231  
ZĞǌƵůƚĂƚ�ĚĞ�ďĂǌĉ�ƕŝ�ĚŝůƵĂƚ�ƉĞ�ĂĐƜŝƵŶĞ�ĂƚƌŝďƵŝďŝů�ĂĐƜŝŽŶĂƌŝůŽƌ 32 0.79 188 

 
 
^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ�ĂƵ�ĨŽƐƚ�ĂƉƌŽďĂƚĞ�ĚĞ�ĐĉƚƌĞ��ŽŶĚƵĐĞƌĞĂ�^ŽĐŝĞƚĉƜŝŝ͕�ĂƵ�ĨŽƐƚ�ĂƵƚŽƌŝǌĂƚĞ�ƉĞŶƚƌƵ�Ă�Ĩŝ�ĞŵŝƐĞ�ůĂ�26 
aprilie 2022 ƕŝ�ƐĞŵŶĂƚĞ�ŝŶ�ŶƵŵĞůĞ�ĂĐĞƐƚĞŝĂ�ĚĞ�ĐĉƚƌĞ͗� 
 
Victor Capitanu         Valentin-Cosmin Samoila  
Administrator         Director Financiar 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
^/dh�f/���KE^K>/��d����DK�/&/��Z/>KZ���W/d�>hZ/>KZ�WZKWZ// 
PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�altfel)  
  

EŽƚĞůĞ�ĂƚĂƕĂƚĞ�ĨĂĐ�ƉĂƌƚĞ�ŝŶƚĞŐƌĂŶƚĉ�ĚŝŶ�ƉƌĞǌĞŶƚĞůĞ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�consolidate. 
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 Notĉ 
Capital 
 social 

Prime de 
capital 

Rezerve 
legale 

Alte rezerve 
de capital 

Actiuni 
proprii 

Rezultat 
reportat 

Interese  
care nu 

ĐŽŶƚƌŽůĞĂǌĉ 

Total 
capitaluri 

proprii 
 
Sold la 1 ianuarie 2021 

 
259.824.598 9.192 - 463.393 (26.765.560) 498.235.187 92.264.592 824.031.402 

   

Profitul aferent anului 
 

- - - - - 
           

391.330.530 118.356.623 509.687.153 

Alte elemente ale rezultatului global 
 

- - - - - 
                                                      

-    
                                                      

-    
                                                      

-    

Dividende distribuite din profitul statutar 
 

- - - - - 
                

(81.743.000) (328.836) (82.071.836) 

�ŵŝƐŝƵŶĞĂ�ĚĞ�ĂĐƜŝƵŶŝ�ŽƌĚŝŶĂƌĞ 
14                                       

26.001.417  
             

233.111.060  - - - - - 259.112.477  
�ŵŝƐŝƵŶĞĂ�ĚĞ�ĂĐƜŝƵŶŝ�ŽƌĚŝŶĂƌĞ�ʹ conversia primelor de 
emisiune  

14                                       
228.812.471  

            
(228.812.471) 

                                   
-    

                                     
-  

                                     
-  

                                      
-    -    -    

�ŵŝƐŝƵŶĞĂ�ĚĞ�ĂĐƜŝƵŶŝ�ŽƌĚŝŶĂƌĞ�ʹ conversia altor rezerve 
14                                               

189.573  
                                     

-  - - - 
                        

(189.573) - -    
^ĐŚĞŵĂ�ĚĞ�ƉĂƌƚŝĐŝƉĂƌĞ�Ă�ĂŶŐĂũĂƜŝůŽƌ�ůĂ�ƉƌŽĨŝƚƵů�^ŽĐŝĞƚĉƜŝŝ 14 - - - 926.786 - - - 926.786 
Costuri IPO 14 - - - - - (6.096.360) - (6.096.360) 
Transfer rezerva legale la/de la rezultat reportat 14 - - 11.437.359 - - (11.437.359) - - 
dƌĂŶǌĂĐƜŝŝ�ĐƵ�ŝŶƚĞƌĞƐĞ�ĐĂƌĞ�ŶƵ�ĐŽŶƚƌŽůĞĂǌĉ� 26 - - - - - (2.603.992) (7.175.084) (9.779.076) 
�ĐŚŝǌŝƜŝĂ�ĚĞ�ĂĐƜŝƵŶŝ�ƉƌŽƉƌŝŝ 14 - - - - - - - - 
sąŶǌĂƌĞĂ�ĚĞ�ĂĐƜŝƵŶŝ�ƉƌŽƉƌŝŝ  - - - - 26.765.560 9.269.654 - 36.035.214 
/ŶƚĞƌĞƐĞ�ĐĂƌĞ�ŶƵ�ĐŽŶƚƌŽůĞĂǌĉ�Ĩĉƌĉ�ƐĐŚŝŵďĂƌĞĂ�ĐŽŶƚƌŽůƵůƵŝ 26 - - - - - (4.976.784) 120.088.240 115.111.456 
          
Sold la 31 decembrie 2021  514.828.059 4.307.781 11.437.359 1.390.179 0 791.788.303 323.205.535 1.646.957.216 
 
 
^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ�ĂƵ�ĨŽƐƚ�ĂƉƌŽďĂƚĞ�ĚĞ�ĐĉƚƌĞ��ŽŶĚƵĐĞƌĞĂ�^ŽĐŝĞƚĉƜŝŝ͕�ĂƵ�ĨŽƐƚ�ĂƵƚŽƌŝǌĂƚĞ�ƉĞŶƚƌƵ�Ă�Ĩŝ�ĞŵŝƐĞ�ůĂ�26 aprilie 2022 ƕŝ�ƐĞŵŶĂƚĞ�ŝŶ�ŶƵŵĞůĞ�ĂĐĞƐƚĞŝĂ�ĚĞ�ĐĉƚƌĞ͗� 
 
 
 
 
Victor Capitanu              Valentin-Cosmin Samoila  
Administrator              Director Financiar  
 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 

^/dh�f/���KE^K>/��d����DK�/&/��Z/>KZ���W/d�>hZ/>KZ�WZKWZ// 
PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 

(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�altfel)  
  

EŽƚĞůĞ�ĂƚĂƕĂƚĞ�ĨĂĐ�ƉĂƌƚĞ�ŝŶƚĞŐƌĂŶƚĉ�ĚŝŶ�ƉƌĞǌĞŶƚĞůĞ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�consolidate. 
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 Note 

Capital 

 social 

Prime de 

capital 

Rezerve 

legale 

Alte rezerve 

de capital 

Actiuni 

proprii 

Rezultat 

reportat 

Interese  

care nu 

ĐŽŶƚƌŽůĞĂǌĉ 

Total 

capitaluri 

proprii 

 

Sold la 1 ianuarie 2020 

 

146.964.903 5.658 4.250.630 - - 377.494.034 24.913.216 553.628.441 

   

Profitul aferent anului  - - - - - 168.679.112 8.257.231 176.936.343 
Alte elemente ale rezultatului global  - - - - - - - - 
Dividende distribuite din profitul statutar  - - - - - (41.016.046) (666.581) (41.682.627) 
�ŵŝƐŝƵŶĞĂ�ĚĞ�ĂĐƜŝƵŶŝ�ŽƌĚŝŶĂƌĞ 14 8.953.802 103.909.427 - - - - - 112.863.229 
�ŵŝƐŝƵŶĞĂ�ĚĞ�ĂĐƜŝƵŶŝ�ŽƌĚŝŶĂƌĞ�ʹ conversia primelor de 
emisiune  

14 
103.905.893 (103.905.893) - - - - - - 

Schema de participare a ĂŶŐĂũĂƜŝůŽƌ�ůĂ�ƉƌŽĨŝƚƵů�^ŽĐŝĞƚĉƜŝŝ 14 - - - 463.393 - - - 463.393 
Transfer rezerva legale la rezultat reportat 14 - - (4.250.630) -  4.250.630 - - 
dƌĂŶǌĂĐƜŝŝ�ĐƵ�ŝŶƚĞƌĞƐĞ�ĐĂƌĞ�ŶƵ�ĐŽŶƚƌŽůĞĂǌĉ� 26 - - - - - (11.172.543) 47.327.306 36.154.763 
�ĐŚŝǌŝƜŝĂ�ĚĞ�ĂĐƜŝƵŶŝ�ƉƌŽƉƌŝŝ 14 - - - - (26.765.560) - - (26.765.560) 
/ŶƚĞƌĞƐĞ�ĐĂƌĞ�ŶƵ�ĐŽŶƚƌŽůĞĂǌĉ�Ĩĉƌĉ�ƐĐŚŝŵďĂƌĞĂ�ĐŽŶƚƌŽůƵůƵŝ 26 - - - - - - 12.433.420 12.433.420 
          

Sold la 31 decembrie 2020  259.824.598 9.192 - 463.393 (26.765.560) 498.235.187 92.264.592 824.031.402 

 
 
 
 
 
 
^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ�ĂƵ�ĨŽƐƚ�ĂƉƌŽďĂƚĞ�ĚĞ�ĐĉƚƌĞ��ŽŶĚƵĐĞƌĞĂ�^ŽĐŝĞƚĉƜŝŝ͕�ĂƵ�ĨŽƐƚ�ĂƵƚŽƌŝǌĂƚĞ�ƉĞŶƚƌƵ�Ă�Ĩŝ�ĞŵŝƐĞ�ůĂ�Ϯϲ  ĂƉƌŝůŝĞ�ϮϬϮϮ�ƕŝ�ƐĞŵŶĂƚĞ�ŝŶ�ŶƵŵĞůĞ�ĂĐĞƐƚĞŝĂ�ĚĞ�ĐĉƚƌĞ͗� 
 
 
 
 
Victor Capitanu              Valentin-Cosmin Samoila  

Administrator              Director Financiar  



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
^/dh�f/���KE^K>/��d����&>hyhZ/>KZ����dZ��KZ�Z/�� 
PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
  

EŽƚĞůĞ�ĂƚĂƕĂƚĞ�ĨĂĐ�ƉĂƌƚĞ�ŝŶƚĞŐƌĂŶƚĉ�ĚŝŶ�ƉƌĞǌĞŶƚĞůĞ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�consolidate. 
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 Nota 31 Dec 2021 31 Dec 2020 
 
Fluxuri de numerar din activitate de exploatare    
ZĞǌƵůƚĂƚ�ŶĞƚ�Ăů�ĞǆĞƌĐŝƜŝƵůƵŝ�ĨŝŶĂŶĐŝĂƌ  509.687.153 176.936.343 
 
�ũƵƐƚĉƌŝ�ƉĞŶƚƌƵ͗    
Cheltuieli cu amortizarea  22 2.223.680 1.577.459 
Alte venituri financiare  (24.585) - 
Cota-ƉĂƌƚĞ�ŠŶ�ƉƌŽĨŝƚƵů�ĂƐŽĐŝĂƜŝůŽƌ 17 (1.527.818) (733.803) 
�ũƵƐƚĉƌŝ�ƉĞŶƚƌƵ�ĚĞƉƌĞĐŝĞƌĞĂ�ĂĐƚŝǀĞůŽƌ�ĐŝƌĐƵůĂŶƚĞ�-  ĐƌĞĂŶƜĞ 23 167.369 26.413 
�ƌĞƕƚĞƌĞĂͬ;�ĞƐĐƌĞƕƚĞƌĞĂͿ�ƉƌŽǀŝǌŝŽĂŶĞůŽƌ 23 (272.989) 600.899 
�ƌĞƕƚĞƌĞĂ�ǀĂůŽƌŝŝ�ũƵƐƚĞ�Ă�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ 8 (399.188.179) (96.253.470) 
WƌŽĨŝƚ�ĚŝŶ�ĐĞĚĂƌĞ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ�  (536.526)                      (632.372) 
WůĉƜŝ�ƉĞ�ďĂǌĉ�ĚĞ�ĂĐƜŝƵŶŝ 22 926.786                        463.393  
;�ąƕƚŝŐƵƌŝͿͬWŝĞƌĚĞƌĞ�ĚŝŶ�ǀąŶǌĂƌĞĂ�ŝŵŽďŝůŝǌĉƌŝůŽƌ�ĐŽƌƉŽƌĂůĞ  (204.091) 131.512 
WŝĞƌĚĞƌĞͬ;�ąƕƚŝŐͿ�ŶĞƌĞĂůŝǌĂƚ�ĚŝŶ�ĐƵƌƐƵů�ĚĞ�ƐĐŚŝŵď  5.725.044 4.147.142 
Cheltuieli cu dobânzile 24 9.639.353 8.602.102 
Venituri din dobânzi 24 (2.356.646) (1.029.602) 
Cheltuiala cu impozitul pe profit 13 94.731.652 29.722.318 
 
DŽĚŝĨŝĐĉƌŝ�ŠŶ�ĐĂƉŝƚĂůƵů�ĐŝƌĐƵůĂŶƚ    
(�ƌĞƕƚĞƌĞĂͿͬ�ĞƐĐƌĞƕƚĞƌĞĂ�ĐƌĞĂŶƜĞůŽƌ�ĐŽŵĞƌĐŝĂůĞ�Ɛŝ�ĚĞ�Ăůƚĉ�ŶĂƚƵƌĉ  (240.334.281) 14.702.812  
(�ƌĞƕƚĞƌĞĂͿͬ�ĞƐĐƌĞƕƚĞƌĞĂ�ƐƚŽĐƵƌŝůŽƌ  148.434.095 (8.988.944) 
�ƌĞƕƚĞƌĞĂͬ;�ĞƐĐƌĞƕƚĞƌĞĂͿ�ĚĂƚŽƌŝŝůŽƌ�ĐŽŵĞƌĐŝĂůĞ�Ɛŝ�ĂůƚŽƌ�ĚĂƚŽƌŝŝ  (7.401.109) 18.554.399 
�ƌĞƕƚĞƌĞĂͬ;�ĞƐĐƌĞƕƚĞƌĞĂͿ�ƉůĉƜŝůŽƌ�ŠŶ�ĂǀĂŶƐ�ĚĞ�ůĂ�ĐůŝĞŶƜŝ  112.408.364 (132.706.452) 
Impozitul pe ƉƌŽĨŝƚ�Ɖůĉƚŝƚ  (15.602.881)                  (5.167.915) 
    
EƵŵĞƌĂƌ�ŶĞƚ�ĚŝŶ�ĂĐƚŝǀŝƚĉƜŝ�ĚĞ�ĞǆƉůŽĂƚĂƌĞ  216.494.391 9.952.234 
    
�ĐŚŝǌŝƜŝŝ�ĚĞ�ŝŵŽďŝůŝǌĉƌŝ�ĐŽƌƉŽƌĂůĞ  (3.033.324) (706.563) 
�ĐŚŝǌŝƜŝŝ�ĚĞ�ŝŵŽďŝůŝǌĉƌŝ�ŶĞĐŽƌƉŽƌĂůĞ  (692.838) (124.792) 
�ĐŚŝǌŝƜŝŝ�ĚĞ�ŝŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ 8 (49.965.795) (34.364.756) 
�ŚĞůƚƵŝĞůŝ�ĐƵ�ŝŶǀĞƐƚŝƜŝŝůĞ�ŝŵŽďŝůŝĂƌĞ�ŠŶ�ĐƵƌƐ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ�  (184.200.745) (148.584.177) 
�ŚĞůƚƵŝĞůŝ�ĐƵ�ŝŶǀĞƐƚŝƜŝŝůĞ�ŝŵŽďŝůŝĂƌĞ�ĨŝŶĂůŝǌĂƚĞ�  (25.770.292) (870.671) 
�ąƕƚŝŐƵƌŝ�ĚŝŶ�ǀąŶǌĂƌĞĂ�ŝŵŽďŝůŝǌĉƌŝůŽƌ�ĐŽƌƉŽƌĂůĞ�  338.050 104.716 
�ąƕƚŝŐƵƌŝ�ĚŝŶ�ǀąŶǌĂƌĞĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ  9.824.041 4.720.275 
WůĉƜŝ�ƉĞŶƚƌƵ�ƚƌĂŶǌĂĐƜŝŝ�ĐƵ�ŝŶƚĞƌĞƐĞ�ĐĂƌĞ�ŶƵ�ĐŽŶƚƌŽůĞĂǌĉ  (9.779.075)                  (22.350.036)  
2ŶĐĂƐĉƌŝ�ĚŝŶ�ƚƌĂŶǌĂĐƜŝŝ�ĐƵ�ŝŶƚĞƌĞƐĞ�ĐĂƌĞ�ŶƵ�ĐŽŶƚƌŽůĞĂǌĉ  - 48.088.931 
�ĐŚŝǌŝƜŝĂ�ĚĞ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ  -                      (702.987) 
�ĐŚŝǌŝƜŝĂ�ĚĞ�ĨŝůŝĂůĞ  (11.200.555) - 
Dobânzi încasate  2.356.646 1.029.602 
    
Flux de numerar net utilizat in ĂĐƚŝǀŝƚĉƜŝ�ĚĞ�ŝŶǀĞƐƚŝƜŝŝ  (272.123.887) (153.760.458) 
 27   
2ŶĐĂƐĉƌŝ�ĚŝŶ�ŠŵƉƌƵŵƵƚƵƌŝ 27 373.217.603 290.059.196 
ZĂŵďƵƌƐĉƌŝ�ĚĞ�ŠŵƉƌƵŵƵƚƵƌŝ  (207.964.880) (89.748.396) 
�ŝǀŝĚĞŶĚĞ�ƉůĉƚŝƚĞ  (54.762.517) (62.050.137) 
2ŶĐĂƐĉƌŝ�ĚŝŶ�ĞŵŝƐŝƵŶĞĂ�ĚĞ�ĂĐƜŝƵŶŝ�ƕŝ�prime de emisiune  259.112.478 112.863.229 
�ĐŚŝǌŝƜŝĂ�ĚĞ�ĂĐƜŝƵŶŝ�ƉƌŽƉƌŝŝ  - (19.328.247) 
2ŶĐĂƐĉƌŝ�ŠŶ�ŶƵŵĞƌĂƌ�ĚŝŶ�ǀąŶǌĂƌĞĂ�ĚĞ�ĂĐƜŝƵŶŝ�ƉƌŽƉƌŝŝ  36.035.213 - 
�ŽďąŶǌŝ�ƉůĉƚŝƚĞ 27 (11.693.437) (7.849.774) 
�ůĞŵĞŶƚĞůĞ�ƉƌŝŶĐŝƉĂůĞ�ĂůĞ�ƉůĉƜŝůŽƌ�ĚĞ�ůĞĂƐŝŶŐ 27 (939.449) (913.957) 
    
&ůƵǆ�ĚĞ�ŶƵŵĞƌĂƌ�ŶĞƚ�ŐĞŶĞƌĂƚ�ĚŝŶ�ĂĐƚŝǀŝƚĉƜŝ�ĚĞ�ĨŝŶĂŶƜĂƌĞ  393.005.011 223.031.914 
    
sĂƌŝĂƜŝĂ�ŶĞƚĉ�Ă�ŶƵŵĞƌĂƌƵůƵŝ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞůŽƌ�ĚĞ�ŶƵŵĞƌĂƌ  337.375.515 79.223.690 
EƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ�ůĂ�ŠŶĐĞƉƵƚƵů�ĂŶƵůƵŝ  170.971.646 91.747.956 
    
EƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ�ůĂ�ƐĨąƌƕŝƚƵů�ĂŶƵůƵŝ 12 508.347.161 170.971.646 

 
^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ�ĂƵ�ĨŽƐƚ�ĂƉƌŽďĂƚĞ�ĚĞ�ĐĉƚƌĞ��ŽŶĚƵĐĞƌĞĂ�^ŽĐŝĞƚĉƜŝŝ͕�ĂƵ�ĨŽƐƚ�ĂƵƚŽƌŝǌĂƚĞ�ƉĞŶƚƌƵ�Ă�Ĩŝ�ĞŵŝƐĞ�ůĂ�Ϯϲ  
ĂƉƌŝůŝĞ�ϮϬϮϮ�ƕŝ�ƐĞŵŶĂƚĞ�ŝŶ�ŶƵŵĞůĞ�ĂĐĞƐƚĞŝĂ�ĚĞ�ĐĉƚƌĞ͗� 
 
Victor Capitanu         Valentin-Cosmin Samoila  
Administrator         Director Financiar 
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NOTA 1. /E&KZD�f//��h�WZ/s/Z��>��^K�/�d�d� 
 
^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ�ĂůĞ�One United Properties S.A. ƕi filialelor (denumite colectiv, Grupul) pentru anul încheiat la 31 
decembrie 2021 au fost aprobate pentru a fi emise la 26 aprilie 2022. 
 
Societatea-ŵĂŵĉ, ONE UNITED PROPERTIES S.A. ;ͣSocietatea͟Ϳ͕�Ă�ĨŽƐƚ�ŠŶĨŝŝŶƜĂƚĉ in 2007 in conformitate cu Legea nr. 31/1990 
in scopul ĚĞǌǀŽůƚĉƌŝŝ si ǀąŶǌĉƌŝŝ de bunuri imobiliare. Societatea are codul fiscal RO22767862 si este ŠŶƌĞŐŝƐƚƌĂƚĉ la Registrul 
�ŽŵĞƌƜƵůƵŝ sub nr. J40/21705/2007. ^ĞĚŝƵů�ƐŽĐŝĂů�Ăů�^ŽĐŝĞƚĉƜŝŝ�ƐĞ�ĂĨůĉ�ŠŶ�^ƚƌ͘�Maxim Gorki nr. 20, �ƵĐƵƌĞƕƚŝ, sector 1, iar sediul 
secundar în Calea Floreasca nr 159͕��ůĉĚŝƌĞĂ�KŶĞ�dŽǁĞƌ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ.  
 
�ĂƉŝƚĂůƵů�ƐŽĐŝĂů�Ăů�^ŽĐŝĞƚĉƜŝŝ�ĞƐƚĞ�ĚĞ�514.828.058,8 ZKE�ŠŵƉĉƌƜŝƚ�ŠŶ�2.574.140.294 ĂĐƜŝƵŶŝ�ůĂ�Ž�ǀĂůŽĂƌĞ�ŶŽŵŝŶĂůĉ�ĚĞ�0,2 RON / 
ĨŝĞĐĂƌĞ͘�KŶĞ�hŶŝƚĞĚ�WƌŽƉĞƌƚŝĞƐ�^͘�͘�ĞƐƚĞ�ĚĞƜŝŶƵƚĉ�ĚĞ�K��>ŝǀŝƵ�,ŽůĚŝŶŐ�/ŶǀĞƐƚ�^Z>�;ƌĞƉƌĞǌĞŶƚĂƚĉ�ĚĞ�Ěů�Andrei Diaconescu) ƕŝ�Vinci 
sĞƌ�,ŽůĚŝŶŐ�^͘Z͘>͘�;ƌĞƉƌĞǌĞŶƚĂƚĉ�ĚĞ�Ěů�Victor Capitanu) ĐĂƌĞ�ĚĞƜŝŶ�29,7580% ĨŝĞĐĂƌĞ͕�ŝĂƌ�ĂůƜŝ�ĂĐƜŝŽŶĂƌŝ�ĚĞƜŝŶ�40,4840%. Toate 
ĂĐƜŝƵŶŝůĞ�ƐƵŶƚ�ƉůĉƚŝƚĞ�ŝŶƚĞŐƌĂů͘ 
�ĐƜŝƵŶŝůĞ�^ŽĐŝĞƚĉƜŝŝ�s-ĂƵ�ůŝƐƚĂƚ�ůĂ��ƵƌƐĂ�ĚĞ�sĂůŽƌŝ��ƵĐƵƌĞƕƚŝ�;�s�Ϳ�ŠŶ�ϭϮ�ŝƵůŝĞ�ϮϬϮϭ͕�ŠŶ�ƵƌŵĂ�ƵŶĞŝ�ŽĨĞƌƚĞ�ƉƵďůŝĐĞ�ŝŶŝƜŝĂůĞ�ĐĂƌĞ�Ă�ĂǀƵƚ�
loc în perioada 22 iunie 2021 - 2 iulie 2021, timp în care Societatea a atras 259.112.477,28 RON pentru ĚĞǌǀŽůƚĉƌŝ ƕŝ�ŝŶǀĞƐƚŝƜŝŝ�
ǀŝŝƚŽĂƌĞ�Ăƚąƚ�ŠŶ�ƐĞŐŵĞŶƚĂů�ƌĞǌŝĚĞŶƜŝĂů͕�Đąƚ�ƕŝ�ŠŶ�ĐĞů�ĚĞ�ďŝƌŽƵƌŝ͘�>Ă�ϮϬ�ƐĞƉƚĞŵďƌŝĞ�ϮϬϮϭ͕�ĂĐƜŝƵŶŝůĞ�^ŽĐŝĞƚĉƜŝŝ�ƐƵŶƚ�ŝŶĐůƵƐĞ�ŠŶ  indicele 
��d͕�ĐĂƌĞ�ƵƌŵĉƌĞƕƚĞ�ĞǀŽůƵƜŝĂ�Ă�ϭϵ�ĐĞůŽƌ�ŵĂŝ�ůŝĐŚŝĚĞ�ĐŽŵƉĂŶŝŝ�ůŝƐƚĂƚĞ�ůĂ��ƵƌƐĂ�ĚĞ�sĂůŽƌŝ�ĚĞ��ƵĐƵƌĞƕƚŝ͘�2Ŷ�Ϯ0 decembrie 2021, 
ĂĐƜŝƵŶŝůĞ�^ŽĐŝĞƚĉƜŝŝ�ĂƵ�ĨŽƐƚ�ŝŶĐůƵƐĞ�ŠŶ�ŝŶĚŝĐĞůĞ�&d^��'ůŽďĂů��ůů��ĂƉ͘ 
 
Obiectul de activitate al Grupului ĐŽŶƐƚĉ�ŠŶ�ĚĞǌǀŽůƚĂƌĞĂ�ƕŝ�ǀąŶǌĂƌĞĂ/închirierea de ůŽĐƵŝŶƜĞ�ƕŝ�ďŝƌŽƵƌŝ�în �ƵĐƵƌĞƕƚŝ, România. 
^ŽĐŝĞƚĂƚĞĂ�ĚĞƜŝŶĞ�ƵƌŵĉƚŽĂƌĞůĞ�ĨŝůŝĂůĞ�ůĂ 31 decembrie 2021 ƕŝ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬ20: 
 

Denumirea filialei Activitatea 
й�ƉĂƌƚŝĐŝƉĂƜŝĞ 

31 decembrie 2021 
й�ƉĂƌƚŝĐŝƉĂƜŝĞ 

31 decembrie2020 Sediu social 

One Modrogan SRL  
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 99,99% 99,99% 

Str. Maxim Gorki nr. 
20, �ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Peninsula SRL (fosta One 
Herastrau Park Residence SA) 

Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 100,00% 99,99% 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Charles de Gaulle 
Residence SRL 

Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 99,99% 99,99% 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Herastrau Plaza SRL 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 98,00% 98,00% 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Verdi Park SRL 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 95,00% 90,00% 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

X Architecture & Engineering 
Consult SRL 

Servicii de arhitectura 
pentru proiectele grupului 
si  in afara grupului 80,00% 80,00% 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Mircea Eliade Properties 
SRL  

Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 100,00% 99,99% 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Long Term Value SRL  
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 98,00% 98,00% 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Herastrau Towers SRL  
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 100,00% 98,00% 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Cotroceni Park SRL (fosta 
One Herastrau Properties SRL) 

Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 80,00% 80,00% 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

Skia Real Estate SRL 
^ĞƌǀŝĐŝŝ�ŽƉĞƌĂƜŝŽŶĂůĞ�ʹ 
dezvoltare de proiecte  51,00% 51,00% 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Lake District SRL (fosta 
One District Properties SRL) 

Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 98,00% 98,00% 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One North Gate SA  
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 62,41% 56,74% 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One United Tower SA (fosta 
One United Tower SRL) 

Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 70,24% 70,24% 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

Neo Properties Development 
SA 

Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 0,00% 82,35% 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 
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NOTA 1. /E&KZD�f//��h�WZ/s/Z��>��^K�/�d�d��;ĐŽŶƚŝŶƵĂƌĞ) 
 

^ŽĐŝĞƚĉƜŝ�ĚŝŶ�cadrul Grupului Activitatea 
й�ƉĂƌƚŝĐŝƉĂƜŝĞ� 

31 decembrie 2021 
й�ƉĂƌƚŝĐŝƉĂƜŝĞ� 

31 decembrie 2020 Sediu social 

Neo Floreasca Lake SRL 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 80.58% 80.58% 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

Neo Mamaia SRL 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 82.33% 82.33% 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

Neo Timpuri Noi SRL 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 82.33% 82.33% 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

Neo Herastrau Park SRL (fosta 
Neo Dorobanti SRL) 

Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 82.00% 81.53% 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

Neo Downtown SRL 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 0.00% 81.53% 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Floreasca Towers SRL 
(fosta One Herastrau IV SRL) 

Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 99.99% 99.99% 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Long Term Investments 
SRL (fosta One Herastrau Real 
Estate SRL) 

Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 

100.00% 100.00% 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Cotroceni Park Office SA 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 57.25% 72.00% 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Cotroceni Park Office Faza 
2 SA 

Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 57.25% 72.00% 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Cotroceni Park Office Faza 
3 SA (fosta One Verdi Park 
Office SA) 

Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 

80.00% 70.00% 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Mamaia SRL 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 99.99% 99.99% 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One High District SRL 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 100.00% - 

Str. Maxim Gorki nr. 
20, �ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Proiect 3 SRL 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 100.00% - 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Proiect 4 SRL 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 100.00% - 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Proiect 5 SRL 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 100.00% - 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Lake Club SRL 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 100.00% - 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Proiect 7 SRL 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 100.00% - 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

Carpathian Estate S.R.L. 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 66.72% - 

Str. Maxim Gorki nr. 
ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

 
În 2021, s-ĂƵ�ŠŶĨŝŝŶƜĂƚ 6 filiale noi în cadrul grupului: One High District SRL, One Proiect 3 SRL, One Proiect 4 SRL, One Proiect 5 SRL, 
One Lake Club SRL ƕi One WƌŽŝĞĐƚ�ϳ�^Z>͕�ĚĞƜŝŶƵƚĞ�100% de Societate. 
 
2Ŷ�Ϯϲ� ŝĂŶƵĂƌŝĞ�ϮϬϮϭ͕�ĂĚƵŶĂƌĞĂ�ŐĞŶĞƌĂůĉ�Ă�ĂĐƜŝŽŶĂƌŝůŽƌ�Ă�ĂƉƌŽďĂƚ�ǀąŶǌĂƌĞĂ�ĂĐƜŝƵŶŝůŽƌ�ĚĞƜŝŶƵƚĞ� ŠŶƚƌ-Ž�ĨŝůŝĂůĉ� Ĩĉƌĉ�ĂĐƚŝǀŝƚĂƚĞ͕�EĞŽ�
�ŽǁŶƚŽǁŶ�^Z>͕�ĐƵ�Ž�ǀĂůŽĂƌĞ�ŶŽŵŝŶĂůĉ�ĚĞ�10 RON/ĂĐƜŝƵŶĞ, asƚĨĞů�Đĉ�^ŽĐŝĞƚĂƚĞĂ�Ă�ŝĞƕŝƚ�ĚŝŶ�'ƌƵƉ. 
 
^ŽĐŝĞƚĂƚĞĂ�ƕŝ-a majorat participĂƜŝĂ�ŠŶ�ĐĂƉŝƚĂůƵů�ƐŽĐŝĂů�Ăů�ĨŝůŝĂůĞŝ�One North Gate SA de la 56.74% la 31 Decembrie 2020 la 62.41% 
la 31 Decembrie 2021. WƌĞƜƵů�ƚŽƚĂů�ƉĞŶƚƌƵ�ĂĐƜŝƵŶŝůĞ�ĂĐŚŝǌŝƜŝŽŶĂƚĞ�ĞƐƚĞ�ĚĞ�5.560.575 RON. 
 
2Ŷ�ƐĞƉƚĞŵďƌŝĞ͕�'ƌƵƉƵů�Ă�ĂĐŚŝǌŝƜŝŽŶĂƚ�Ž�ŶŽƵĉ�societate, Carphatian Estate SRL, de la Lethron Investments Limited͕�ƉĞŶƚƌƵ�ƵŶ�ƉƌĞƜ�
total de 383.710 EUR, ƌĞƉƌĞǌĞŶƚąŶĚ�ƉƌĞƜƵů�ĚĞ�ĂĐŚŝǌŝƜŝĞ�Ă�ĂĐƜŝƵŶŝůŽƌ. WƌĞƜƵů�ƚŽƚĂů�ĚĞ�ƚƌĂŶǌĂĐƜŝŽŶĂƌĞ�Ă�ĨŽƐƚ�ĚĞ�2.265.000 EUR, format 
ĚŝŶ�ƉƌĞƜƵů�ĚĞ�ĂĐŚŝǌŝƜŝĞ�Ă�ĂĐƜŝƵŶŝůŽƌ�ƕŝ�ǀĂůŽĂƌĞĂ�ŠŵƉƌƵŵƵƚƵƌƵůƵŝ�ƌĂŵďƵƌƐĂƚ.  
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NOTA 1. /E&KZD�f//��h�WZ/s/Z��>��^K�/�d�d��;ĐŽŶƚŝŶƵĂƌĞͿ 
 
În decembrie 2021, filiala Neo Properties Development Ă�ĨŽƐƚ�ŠŶĐŚŝƐĉ͕�ĂƐƚĨĞů�Đĉ�ƚŽĂƚĞ�ĂĐƜŝƵŶŝůĞ�ĚĞƜŝŶƵƚĞ�ŝŶĚŝƌĞĐƚ�ŠŶ�ĨŝůŝĂůĞůĞ�EĞŽ�ƐƵŶƚ�
ĂĐƵŵ�ĚĞƜŝŶƵƚĞ�ĚŝƌĞĐƚ͘ 
 
 
NOTA 2.    /E&KZD�f//�'�E�Z�>� 
 
2.a.     Bazele întocmirii 
 
'ƌƵƉƵů�Ă�ŠŶƚŽĐŵŝƚ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�ĐĂƌĞ�ĐƵƉƌŝŶĚ�ƐŝƚƵĂƜŝĂ�ĐŽŶƐŽůŝĚĂƚĉ Ă�ƉŽǌŝƜŝĞŝ�ĨŝŶĂŶĐŝĂƌĞ͕�ƐŝƚƵĂƜŝĂ�ĐŽŶƐŽůŝĚĂƚĉ�Ă�ǀĞŶŝƚƵƌŝůŽƌ�ƕŝ�
ĐŚĞůƚƵŝĞůŝůŽƌ�ƕŝ�Ă�ĂůƚŽƌ�ĞůĞŵĞŶƚĞ�ĂůĞ�ƌĞǌƵůƚĂƚƵůƵŝ�ŐůŽďĂů͕�ƐŝƚƵĂƜŝĂ�ĐŽŶƐŽůŝĚĂƚĉ a fluxurilor de trezorerie ƕŝ�ƐŝƚƵĂƜŝĂ�ĐŽŶƐŽůŝĚĂƚĉ a 
ŵŽĚŝĨŝĐĉƌŝůŽƌ�ĐĂƉŝƚĂůƵƌŝůŽƌ�ƉƌŽƉƌŝŝ�ƉĞŶƚƌƵ�ĞǆĞƌĐŝƜŝƵů�ĨŝŶĂŶĐŝĂƌ�ŠŶĐŚĞŝĂƚ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮ1 ƕŝ�ŶŽƚĞ�ĐĂƌĞ�ĐƵƉƌŝŶĚ�ƵŶ�ƐƵŵĂƌ�Ăů�
ƉŽůŝƚŝĐŝůŽƌ�ĐŽŶƚĂďŝůĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ƉƌĞĐƵŵ�ƕŝ�ĂůƚĞ�ŝŶĨŽƌŵĂƜŝŝ�ĞǆƉůŝĐĂƚŝǀĞ. 
 
^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ�ale Grupului au fost întocmite în conformitate cu KƌĚŝŶƵů�DŝŶŝƐƚƌƵůƵŝ�&ŝŶĂŶƜĞůŽƌ�WƵďůŝĐĞ�Ŷƌ͘�
ϮϴϰϰͬϮϬϭϲ�ƉĞŶƚƌƵ�ĂƉƌŽďĂƌĞĂ�ZĞŐůĞŵĞŶƚĉƌŝůŽƌ�ĐŽŶƚĂďŝůĞ�ĐŽŶĨŽƌŵĞ cu ^ƚĂŶĚĂƌĚĞůĞ�/ŶƚĞƌŶĂƜŝŽŶĂůĞ�ĚĞ�ZĂƉŽƌƚĂƌĞ�&ŝŶĂŶĐŝĂƌĉ�
;͞OMFP nr. 2844/2016͟Ϳ͘ În acceptiunea KD&W�Ŷƌ͘�ϮϴϰϰͬϮϬϭϲ͕�^ƚĂŶĚĂƌĚĞůĞ�/ŶƚĞƌŶĂƜŝŽŶĂůĞ�ĚĞ�ZĂƉŽƌƚĂƌĞ�&ŝŶĂŶĐŝĂƌĉ�ƌĞƉƌĞǌŝŶƚĉ�
ƐƚĂŶĚĂƌĚĞůĞ�ĂĚŽƉƚĂƚĞ�ƉŽƚƌŝǀŝƚ�ƉƌŽĐĞĚƵƌŝŝ�ƉƌĞǀĉǌƵƚĞ�ĚĞ�ZĞŐƵůĂŵĞŶƚƵů��ŽŵŝƐŝĞŝ��ƵƌŽƉĞŶĞ�Ŷƌ͘�ϭϲϬϲͬϮϬϬϮ�Ăů�WĂƌůĂŵĞŶƚƵůƵŝ�
�ƵƌŽƉĞĂŶ�ƕŝ�Ăů��ŽŶƐŝůŝƵůƵŝ�ĚŝŶ�ϭϵ�ŝƵůŝĞ�ϮϬϬϮ�ƉƌŝǀŝŶĚ�ĂƉůŝĐĂƌĞĂ�ƐƚĂŶĚĂƌĚĞůŽƌ�ŝŶƚĞƌŶĂƜŝŽŶĂůĞ�ĚĞ�ĐŽŶƚĂďŝůŝƚĂƚĞ�;/&Z^Ϳ͘ 
 
^ŝƚƵĂƜŝŝůĞ financiare consolidate ĂůĉƚƵƌĂƚĞ se ďĂǌĞĂǌĉ pe ŠŶƌĞŐŝƐƚƌĉƌŝůĞ contabile statutare ale Grupului, ajustate si reclasificate in 
vederea unei ƉƌĞǌĞŶƚĉƌŝ juste, in conformitate cu IFRS. ^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ�ŽĨĞƌĉ�ŝŶĨŽƌŵĂƜŝŝ�ĐŽŵƉĂƌĂƚŝǀĞ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�
ƉĞƌŝŽĂĚĂ�ĂŶƚĞƌŝŽĂƌĉ.  
 
^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĂůĞ�'ƌƵƉƵůƵŝ�ĂƵ�ĨŽƐƚ�ŠŶƚŽĐŵŝƚĞ�ƉĞ�ďĂǌĂ�ĐŽƐƚƵůƵŝ�ŝƐƚŽƌŝĐ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ�ƕŝ�Ă�ĂĐƚŝvelor 
financiare ĚĞƜŝŶƵƚĞ�ŠŶ�ǀĞĚĞƌĞĂ�ǀąŶǌĉƌŝŝ ;ĚĂĐĉ�ĞƐƚĞ�ĐĂǌƵůͿ͕�ĐĂƌĞ�ĂƵ�ĨŽƐƚ�ĞǀĂůƵĂƚĞ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ͘�^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶsolidate 
ƐƵŶƚ�ƉƌĞǌĞŶƚĂƚĞ�ŠŶ�ZKE͕�ĐƵ�ĞǆĐĞƉƜŝĂ�ĐĂǌƵƌŝůŽƌ�ŠŶ�ĐĂƌĞ�ĞƐƚĞ�ŝŶĚŝĐĂƚ�ĂůƚĨĞů. 
 
2.b. �ŽŶƚŝŶƵŝƚĂƚĞĂ�ĂĐƚŝǀŝƚĉƜŝŝ 
 
'ƌƵƉƵů�Ă�ƉƌĞŐĉƚŝƚ�ƉƌŽŐŶŽǌĞ͕�ĐĂƌĞ�ŝŶĐůƵĚ�ĂŶƵŵŝƚĞ�ƐĞŶǌŝƚŝǀŝƚĉƜŝ͕�ƕŝ�ĐĂƌĞ�ƜŝŶ�ĐŽŶƚ�ĚĞ�ŝŵƉĂĐƚƵů�ƉŽƚĞŶƜŝĂů�Ăů�ǀŝƌƵƐƵůƵŝ��Ks/�-19 asupra 
ĂĐƚŝǀŝƚĉƜŝŝ͘�>ƵąŶĚ�ŠŶ�ĐŽŶƐŝĚĞƌĂƌĞ�ĂĐĞƐƚĞ�ƉƌŽŐŶŽǌĞ͕�ĂĚŵŝŶŝƐƚƌĂƚŽƌŝŝ�ƌĉŵąŶ�ĚĞ�ƉĉƌĞƌĞ�Đĉ�ĂĐŽƌĚƵƌŝůĞ�ĚĞ�ĨŝŶĂŶƜĂƌĞ�ĂůĞ�'ƌƵƉƵůƵŝ�ƕŝ  
ƐƚƌƵĐƚƵƌĂ�ĚĞ�ĐĂƉŝƚĂů�ŽĨĞƌĉ�Ăƚąƚ�ĨĂĐŝůŝƚĉƜŝůĞ�ŶĞĐĞƐĂƌĞ͕�Đąƚ�ƕŝ�ŵĂƌũĞ�ĚĞ�ŵĂŶĞǀƌĉ�ƉĞŶƚƌƵ�ŝŶĚŝĐĂƚŽƌŝ�ĐĂƌĞ�ƉĞƌŵŝƚ�'ƌƵƉƵůƵŝ�Ɛĉ�Šƕŝ�
ĚĞƐĨĉƕŽĂƌĞ�ĂĐƚŝǀŝƚĂƚĞĂ�ĐĞů�ƉƵƜŝŶ�ŠŶ�ƵƌŵĉƚŽĂƌĞůĞ�ϭϮ�ůƵŶŝ. Astfel, ƐŝƚƵĂƜŝŝle financiare consolidate au fost întocmite in baza 
principiului ĐŽŶƚŝŶƵŝƚĉƜŝŝ ĂĐƚŝǀŝƚĉƜŝŝ, care presupune ca Grupul Šƕŝ va continua activitatea si in viitorul previzibil, rezultatele 
financiare curente si estimate de ĐĉƚƌĞ conducerea ƐŽĐŝĞƚĉƜŝůŽƌ si de ĐĉƚƌĞ ĂƐŽĐŝĂƜŝ fiind considerate solide. 
 
hůƚĞƌŝŽƌ�ƐĨąƌƕŝƚƵůƵŝ�ĚĞ�ĂŶ͕�ŠŶ�ĨĞďƌƵĂƌŝĞ�ϮϬϮϮ͕�Ă�ŠŶĐĞƉƵƚ�ƵŶ�ĐŽŶĨůŝĐƚ�ĂƌŵĂƚ�ŠŶƚƌĞ�ZƵƐŝĂ�ƕŝ�hĐƌĂŝŶĂ͕�ĐĂƌĞ�Ă�ĂĨĞĐƚĂƚ�ĞĐŽŶŽŵŝŝůĞ�celor 
ĚŽƵĉ�Ɯĉƌŝ�ƕŝ�s-Ă�ƐŽůĚĂƚ͕�ƉƌŝŶƚƌĞ�ĂůƚĞůĞ͕�ĐƵ�ĨůƵǆƵƌŝ�ŵĂƐŝǀĞ�ĚĞ�ƌĞĨƵŐŝĂƜŝ�ĚŝŶ�hĐƌĂŝŶĂ�ĐĉƚƌĞ�ƜĉƌŝůĞ�ǀĞĐŝŶĞ�;ŝŶĐůƵƐŝǀ�ZŽŵąŶŝĂͿ͕�ƉƌĞĐƵŵ�ƕŝ�
într-Ž�ƐĞƌŝĞ�ĚĞ�ƐĂŶĐƜŝƵŶŝ�ŝŵƉƵƐĞ�ĚĞ�ĐŽŵƵŶŝƚĂƚĞĂ�ŝŶƚĞƌŶĂƜŝŽŶĂůĉ�ŠŵƉŽƚƌŝǀĂ�ZƵƐŝĞŝ͕��ĞůĂƌƵƐƵůƵŝ�ƕŝ�ƵŶŽƌ�ĐŽŵƉĂŶŝŝ�ƌƵƐĞƕƚŝ͘�/ŵƉĂĐƚƵů�
pe termĞŶ�ŵĞĚŝƵ�ƕŝ�ůƵŶŐ�Ăů�ĂĐĞƐƚƵŝ�ĐŽŶĨůŝĐƚ�ƕŝ�Ăů�ƐĂŶĐƜŝƵŶŝůŽƌ�ŝŵƉƵƐĞ�ZƵƐŝĞŝ�ŶƵ�ƉŽĂƚĞ�Ĩŝ�ĂŶƚŝĐŝƉĂƚ�ŠŶ�ƉƌĞǌĞŶƚ�ĐƵ�ƐƵĨŝĐŝĞŶƚĉ�
ƐŝŐƵƌĂŶƜĉ͘��ǀąŶĚ�ŠŶ�ǀĞĚĞƌĞ�Đĉ�'ƌƵƉƵů�ŶƵ�ĂƌĞ�ĂĐƚŝǀŝƚĉƜŝ�ĐĂƌĞ�Ɛĉ�ĨŝĞ�ĚĞƉĞŶĚĞŶƚĞ�ƐĞŵŶŝĨŝĐĂƚŝǀ�ĚĞ�ǌŽŶĂ�ĂĨĞĐƚĂƚĉ�ĚĞ�ĐŽŶĨůŝĐƚ�ƐĂƵ�Ěe 
ƐĂŶĐƜŝƵŶŝ�;ŠŶ�ƐƉĞĐŝĂů�ZƵƐŝĂ͕�hĐƌĂŝŶĂ͕��ĞůĂƌƵƐͿ͕�ŶŝĐŝ�ŠŶ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ĂĐŚŝǌŝƜŝŝůĞ͕�ŶŝĐŝ�ŠŶ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ǀąŶǌĉƌŝůĞ�ƐĂƵ�ŝŶǀĞƐƚŝƜŝŝůĞ, 
ĐŽŶƐŝĚĞƌĉŵ�Đĉ�ĐĂƉĂĐŝƚĂƚĞĂ�'ƌƵƉƵůƵŝ�ĚĞ�Ă-ƕŝ�ĐŽŶƚŝŶƵĂ�ĂĐƚŝǀŝƚĂƚĞĂ�ŠŶ�ǀŝŝƚŽƌƵů�ƉƌĞǀŝǌŝďŝů�ŶƵ�ǀĂ�Ĩŝ�ĂĨĞĐƚĂƚĉ�ƐĞŵŶŝĨŝĐĂƚŝǀ͕�ĚĞƕŝ�ĞǆŝƐƚĉ�
ŠŶĐĉ�ŝŶĐĞƌƚŝƚƵĚŝŶŝ�ƉƌŝǀŝŶĚ�ĞǀŽůƵƜŝĂ�ĐŽŶĨůŝĐƚƵůƵŝ�ƕŝ�ŝŵƉĂĐƚƵů�ƉŽƚĞŶƜŝĂů�ĂƐƵƉƌĂ�ƜĉƌŝůŽƌ�ĂƉƌŽƉŝĂƚĞ�ǌŽŶĞŝ�ĚĞ�ĐŽŶĨůŝĐƚ�ƕŝ�ĂƐƵƉƌĂ�Ğconomiei 
ŐůŽďĂůĞ�ŠŶ�ŐĞŶĞƌĂů͘�^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ�/&Z^�ĂůĞ�^ŽĐŝĞƚĉƜŝŝ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ�ŶƵ�ĂƵ�ĨŽƐƚ�ĂũƵƐƚĂƚĞ�ĐĂ�Ž�ĐŽŶƐĞĐŝŶƜĉ�Ă�
acestui eveniment ulterior. 
  
2.c. ^ƚĂŶĚĂƌĚĞ͕�ĂŵĞŶĚĂŵĞŶƚĞ�ƕŝ�ŶŽŝ�ŝŶƚĞƌƉƌĞƚĉƌŝ�ĂůĞ�ƐƚĂŶĚĂƌĚĞůŽƌ 
 
WŽůŝƚŝĐŝůĞ�ĐŽŶƚĂďŝůĞ�ĂĚŽƉƚĂƚĞ�ƐƵŶƚ�ŠŶ�ĐŽŶĐŽƌĚĂŶƜĉ�ĐƵ�ĐĞůĞ�ĂůĞ�ĞǆĞƌĐŝƜŝƵůƵŝ�ĨŝŶĂŶĐŝĂƌ�ƉƌĞĐĞĚĞŶƚ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�ƵƌŵĉƚŽĂƌĞůŽƌ�/&Z^ -uri 
modificate care au fost adoptate de Societate de la 1 ianuarie 2021. 'ƌƵƉƵůƵŝ�ŶƵ�Ă�ĂĚŽƉƚĂƚ�ĂŶƚŝĐŝƉĂƚ�ĂůƚĞ�ƐƚĂŶĚĂƌĚĞ͕�ŝŶƚĞƌƉƌĞƚĉƌŝ�
ƐĂƵ�ĂŵĞŶĚĂŵĞŶƚĞ�ĐĂƌĞ�ĂƵ�ĨŽƐƚ�ĞŵŝƐĞ͕�ĚĂƌ�ĐĂƌĞ�ŶƵ�ƐƵŶƚ�ŠŶĐĉ�ŠŶ�ǀŝŐŽĂƌĞ ƕŝ�ĂŶƚŝĐŝƉĞĂǌĉ�Đĉ�ĂĚŽƉƚĂƌĞĂ�ĂĐĞƐƚŽƌ�ŶŽŝ�ƐƚĂŶĚĂƌĚĞ�ƕŝ�
amenĚĂŵĞŶƚĞ�ůĂ�ƐƚĂŶĚĂƌĚĞůĞ�ĞǆŝƐƚĞŶƚĞ�ŶƵ�ǀĂ�ĂǀĞĂ�ƵŶ�ŝŵƉĂĐƚ�ƐĞŵŶŝĨŝĐĂƚŝǀ�ĂƐƵƉƌĂ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĂůĞ�'ƌƵƉƵůƵŝ�ŠŶ�ƉĞƌŝŽĂĚĂ�ĚĞ�
ĂƉůŝĐĂƌĞ�ŝŶŝƜŝĂůĉ. 
 
^ƚĂŶĚĂƌĚĞ�ŶŽŝ�ƕŝ�ŵŽĚŝĨŝĐĂƚĞ�ƕŝ�ŝŶƚĞƌƉƌĞƚĉƌŝ�ŠŶ�ǀŝŐŽĂƌĞ�ƉĞŶƚƌƵ�ƉĞƌŝŽĂĚĂ�ĚĞ�ƌĂƉŽƌƚĂƌĞ�ĐƵƌĞŶƚĉ 
 
hƌŵĉƚŽĂƌĞůĞ�ŶŽŝ�ƐƚĂŶĚĂƌĚĞ͕�ĂŵĞŶĚĂŵĞŶƚĞ�ůĂ�ƐƚĂŶĚĂƌĚĞůĞ�ĞǆŝƐƚĞŶƚĞ�ƕŝ�ŝŶƚĞƌƉƌĞƚĉƌŝ�ŶŽŝ�ĞŵŝƐĞ�ĚĞ��ŽŶƐŝůŝƵů�ƉĞŶƚƌƵ�ƐƚĂŶĚĂƌĚĞ�
ŝŶƚĞƌŶĂƜŝŽŶĂůĞ�ĚĞ�ĐŽŶƚĂďŝůŝƚĂƚĞ�;/�^�Ϳ�ƕŝ�ĂĚŽƉƚĂƚĞ�ĚĞ�h��ƐƵŶƚ�ŠŶ�ǀŝŐŽĂƌĞ�ƉĞŶƚƌƵ�ƉĞƌŝŽĂĚĂ�ĚĞ�ƌĂƉŽƌƚĂƌĞ�ĐƵƌĞŶƚĉ: 
 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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NOTA 2.    /E&KZD�f//�'�E�Z�>� (continuare) 
 
2.c. ^ƚĂŶĚĂƌĚĞ͕�ĂŵĞŶĚĂŵĞŶƚĞ�ƕŝ�ŶŽŝ�ŝŶƚĞƌƉƌĞƚĉƌŝ�ĂůĞ�ƐƚĂŶĚĂƌĚĞůŽƌ�;ĐŽŶƚŝŶƵĂƌĞͿ 
 
x �ŵĞŶĚĂŵĞŶƚĞ�ůĂ�/&Z^�ϯ͗��ĞĨŝŶŝƜŝĂ�ƵŶĞŝ�ŠŶƚƌĞƉƌŝŶĚĞƌŝ - �ŵĞŶĚĂŵĞŶƚƵů�ůĂ�/&Z^�ϯ��ŽŵďŝŶĉƌŝ�ĚĞ�ŠŶƚƌĞƉƌŝŶĚĞƌŝ�ĐůĂƌŝĨŝĐĉ�ĨĂƉƚƵů�

Đĉ͕�ƉĞŶƚƌƵ�Ă�Ĩŝ�ĐŽŶƐŝĚĞƌĂƚ�Ž�ŠŶƚƌĞƉƌŝŶĚĞƌĞ͕�ƵŶ�ƐĞƚ�ŝŶƚĞŐƌĂƚ�ĚĞ�ĂĐƚŝǀŝƚĉƜŝ�ƕŝ�ĂĐƚŝǀĞ�ƚƌĞďƵŝĞ�Ɛĉ�ŝŶĐůƵĚĉ͕�ĐĞů�ƉƵƜŝŶ͕�Ž�ŝŶƚƌĂƌĞ�ƕŝ�ƵŶ�
ƉƌŽĐĞƐ�ĚĞ�ĨŽŶĚ�ĐĂƌĞ͕�ŠŵƉƌĞƵŶĉ͕�ĐŽŶƚƌŝďƵŝĞ�ƐĞŵŶŝĨŝĐĂƚŝǀ�ůĂ�ĐĂƉĂĐŝƚĂƚĞĂ�ĚĞ�Ă�ĐƌĞĂ�ƌĞǌƵůƚĂƚĞ͘�DĂŝ�ŵƵůƚ͕�ĐůĂƌŝĨŝĐĉ�ĨĂƉƚƵů�Đĉ�Ž�
întreprindere ƉŽĂƚĞ�ĞǆŝƐƚĂ�Ĩĉƌĉ�Ă�ŝŶĐůƵĚĞ�ƚŽĂƚĞ�ŝŶƚƌĉƌŝůĞ�ƕŝ�ƉƌŽĐĞƐĞůĞ�ŶĞĐĞƐĂƌĞ�ƉĞŶƚƌƵ�Ă�ĐƌĞĂ�ƌĞǌƵůƚĂƚĞ͘��ĐĞƐƚĞ�ŵŽĚŝĨŝĐĉƌŝ�ŶƵ�
ĂƵ�ĂǀƵƚ�ŶŝĐŝƵŶ�ŝŵƉĂĐƚ�ĂƐƵƉƌĂ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚe ale Grupului, dar pot avea impact asupra perioadelor 
viitoare în cazul în care Grupul va încheia orice ĐŽŵďŝŶĉƌŝ�ĚĞ�ŠŶƚƌĞƉƌŝŶĚĞƌŝ. 

 
x �ŵĞŶĚĂŵĞŶƚĞ�ůĂ�/&Z^�ϳ͕�/&Z^�ϵ�ƕŝ�/�^�ϯϵ�ZĞĨŽƌŵĂ�ŝŶĚŝĐĞůƵŝ�ĚĞ�ƌĞĨĞƌŝŶƜĉ�Ă�ƌĂƚĞŝ�ĚŽďąŶǌŝŝ - Amendamentele ůĂ�/&Z^�ϵ�ƕŝ�

IAS 3ϵ�/ŶƐƚƌƵŵĞŶƚĞ�ĨŝŶĂŶĐŝĂƌĞ͗�ZĞĐƵŶŽĂƕƚĞƌĞ�ƕŝ�ĞǀĂůƵĂƌĞ�ŽĨĞƌĉ�Ž�ƐĞƌŝĞ�ĚĞ�ƐĐƵƚŝƌŝ͕�ĐĂƌĞ�ƐĞ�ĂƉůŝĐĉ�ƚƵƚƵƌŽƌ�ƌĞůĂƜŝŝůŽƌ�ĚĞ�
acoperire care sunt direct afectate de ƌĞĨŽƌŵĂ�ŝŶĚŝĐĞůƵŝ�ĚĞ�ƌĞĨĞƌŝŶƜĉ�Ă�ƌĂƚĞŝ�ĚŽďąŶǌŝŝ͘�K�ƌĞůĂƜŝĞ�ĚĞ�ĂĐŽƉĞƌŝƌĞ�ĞƐƚĞ�ĂĨĞĐƚĂƚĉ�
în cazul în care ƌĞĨŽƌŵĂ�Ěĉ�ŶĂƕƚĞƌĞ�ůĂ�ŝŶĐĞƌƚŝƚƵĚŝŶĞ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ŵŽŵĞŶƚƵů�ƕŝ�ͬ�ƐĂƵ�ǀĂůŽĂƌĞĂ�ĨůƵǆƵƌŝůŽƌ�ĚĞ�ŶƵŵĞƌĂƌ�ďĂǌĂƚĞ�
pe ƵŶ�ŝŶĚŝĐĞ�ĚĞ�ƌĞĨĞƌŝŶƜĉ ale elementului acoperit sau ale instrumentului de acoperire. Aceste amendamente nu au niciun 
ŝŵƉĂĐƚ�ĂƐƵƉƌĂ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ�ĂůĞ�'ƌƵƉƵůƵŝ͕�ĚĞŽĂƌĞĐĞ�ĂĐĞƐƚĂ�ŶƵ�ĂƌĞ�ŶŝĐŝŽ�ƌĞůĂƜŝĞ�ĚĞ�ĂĐŽƉĞƌŝƌĞ� împotriva 
ratei dobânzii. 

 
x �ŵĞŶĚĂŵĞŶƚĞ�ůĂ�/�^�ϭ�ƕŝ�/�^�ϴ��ĞĨŝŶŝƜŝĂ�ƉƌĂŐƵůƵŝ�ĚĞ�ƐĞŵŶŝĨŝĐĂƜŝĞ - �ŵĞŶĚĂŵĞŶƚĞůĞ�ŽĨĞƌĉ�Ž�ŶŽƵĉ�ĚĞĨŝŶŝƜŝĞ�Ă�pragului de 

ƐĞŵŶŝĨŝĐĂƜŝĞ͕ care prevede Đĉ�ͣŝŶĨŽƌŵĂƜŝŝůĞ�ƐƵŶƚ�ŝŵƉŽƌƚĂŶƚĞ�ĚĂĐĉ�ŽŵŝƚĞƌĞĂ͕�ĚĞĐůĂƌĂrea ĞƌŽŶĂƚĉ�sau ascunderea acestora 
Ăƌ�ƉƵƚĞĂ͕�ŠŶ�ŵŽĚ�ƌĞǌŽŶĂďŝů͕�Ɛĉ�ŝŶĨůƵĞŶƜĞǌĞ�ĚĞĐŝǌŝŝůĞ�ƉĞ�ĐĂƌĞ�ƵƚŝůŝǌĂƚŽƌŝŝ�ƉƌŝŶĐŝƉĂůŝ Ăŝ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĐƵ�ƐĐŽƉ�ŐĞŶĞƌĂů�le 
iau ƉĞ�ďĂǌĂ�ĂĐĞƐƚŽƌ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ͕�ĐĂƌĞ�ĨƵƌŶŝǌĞĂǌĉ�ŝŶĨŽƌŵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�ĚĞƐƉƌĞ Ž�ĂŶƵŵŝƚĉ�ĞŶƚŝƚĂƚĞ�ƌĂƉŽƌƚŽĂƌĞ͘͟� 
Amendamentele ĐůĂƌŝĨŝĐĉ�ĨĂƉƚƵů�Đĉ�ƉƌĂŐƵů�ĚĞ�ƐĞŵŶŝĨŝĐĂƜŝĞ va depinde de natura sau amploarea ŝŶĨŽƌŵĂƜŝŝůŽƌ͕�ĨŝĞ�
ŝŶĚŝǀŝĚƵĂů͕�ĨŝĞ�ŠŶ�ĐŽŵďŝŶĂƜŝĞ�ĐƵ�ĂůƚĞ�ŝŶĨŽƌŵĂƜŝŝ͕�ŠŶ�ĐŽŶƚĞǆƚƵů�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ͘�K�ĚĞŶĂƚƵƌĂƌĞ�Ă�ŝŶĨŽƌŵĂƜŝŝůŽƌ�ĞƐƚĞ�
ƐĞŵŶŝĨŝĐĂƚŝǀĉ�ĚĂĐĉ�Ɛ-Ăƌ�ƉƵƚĞĂ�ĂƕƚĞƉƚĂ�ŠŶ�ŵŽĚ�ƌĞǌŽŶĂďŝů�Ɛĉ�ŝŶĨůƵĞŶƜĞǌĞ�ĚĞĐŝǌŝŝůĞ�ůƵĂƚĞ�ĚĞ�ƵƚŝůŝǌĂƚŽƌŝŝ�ƉƌŝŶĐŝƉĂůŝ͘��ceste 
ŵŽĚŝĨŝĐĉƌŝ�ŶƵ�ĂƵ�ĂǀƵƚ�ŶŝĐŝƵŶ�ŝŵƉĂĐƚ�ĂƐƵƉƌĂ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ�ĂůĞ�'ƌƵƉƵůƵŝ�ƕŝ�ŶŝĐŝ�ŶƵ�ƐĞ�ĂƕƚĞĂƉƚĉ�Ɛĉ�Ăŝďĉ�
vreun impact viitor asupra Grupului. 

 
x �ĂĚƌƵů�ĐŽŶĐĞƉƚƵĂů�ƉĞŶƚƌƵ�ƌĂƉŽƌƚĂƌĞĂ�ĨŝŶĂŶĐŝĂƌĉ�ĞŵŝƐ�ůĂ�Ϯϵ�ŵĂƌƚŝĞ�ϮϬϭϴ - Cadrul conceptual ŶƵ�ĞƐƚĞ�ƵŶ�ƐƚĂŶĚĂƌĚ�ƕŝ�

ŶŝĐŝƵŶƵů�ĚŝŶƚƌĞ�ĐŽŶĐĞƉƚĞůĞ�ĐŽŶƜŝŶƵƚĞ�ŠŶ�ĂĐĞƐƚĂ�ŶƵ�ƉƌĞǀĂůĞĂǌĉ�ĂƐƵƉƌĂ�ĐŽŶĐĞƉƚĞůŽƌ�ƐĂƵ�ĐĞƌŝŶƜĞůŽƌ�ĚŝŶ�ŶŝĐŝƵŶ�ƐƚĂŶĚĂƌĚ͘�
Scopul cadrului conceptual este de a asista IASB în elaborarea standardelor, de a ajuta ĂƵƚŽƌŝŝ�ƌĂƉŽƌƚĉƌŝŝ�ĨŝŶĂŶĐŝĂƌĞ Ɛĉ�
dezvolte politici contabile consecvente ĂĐŽůŽ�ƵŶĚĞ�ŶƵ�ĞǆŝƐƚĉ�ƵŶ�ƐƚĂŶĚĂƌĚ�ĂƉůŝĐĂďŝů�ƕŝ�ĚĞ�Ă�ĂũƵƚĂ�ƚŽĂƚĞ�ƉĉƌƜŝůĞ�Ɛĉ�ŠŶƜĞůĞĂŐĉ�ƕŝ�
Ɛĉ�ŝŶƚĞƌƉƌĞƚĞǌĞ�ƐƚĂŶĚĂƌĚĞůĞ͘��ĐĞƐƚ�ůƵĐƌƵ�ǀĂ�ĂĨĞĐƚĂ�ĂĐĞůĞ�ĞŶƚŝƚĉƜŝ�ĐĂƌĞ�ƕŝ-au dezvoltat politicile contabile pe baza Cadrului 
ĐŽŶĐĞƉƚƵĂů͘��ĂĚƌƵů�ĐŽŶĐĞƉƚƵĂů�ƌĞǀŝǌƵŝƚ�ŝŶĐůƵĚĞ�ĐąƚĞǀĂ�ĐŽŶĐĞƉƚĞ�ŶŽŝ͕�ĚĞĨŝŶŝƜŝŝ�ĂĐƚƵĂůŝǌĂƚĞ�ƕŝ�ĐƌŝƚĞƌŝŝ�ĚĞ�ƌĞĐƵŶŽĂƕƚĞƌĞ�ƉĞŶƚƌƵ�
ĂĐƚŝǀĞ�ƕŝ�datorii ƕŝ�ĐůĂƌŝĨŝĐĉ�ĐąƚĞǀĂ�ĐŽŶĐĞƉƚĞ�ŝŵƉŽƌƚĂŶƚĞ͘��ĐĞƐƚĞ�amendamente ŶƵ�ĂƵ�ĂǀƵƚ�ŶŝĐŝƵŶ�ŝŵƉĂĐƚ�ĂƐƵƉƌĂ�ƐŝƚƵĂƜŝŝůŽƌ�
financiare consolidate ale Grupului. 

 
x Amendamente la IFRS 16 Concesii la chirii ca urmare a Covid-19 - La 28 mai 2020, IASB a emis Concesii la chirii ca urmare 

a Covid-19 - amendament la IFRS 16 Contracte de leasing. Amendamentele scutesc locatarii de la aplicarea liniilor 
directoare /&Z^�ϭϲ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ŵŽĚŝĨŝĐĂƌĞĂ�ĐŽŶƚƌĂĐƚĞůŽƌ�ĚĞ�ůĞĂƐŝŶŐ�ƉĞŶƚƌƵ�ĐŽŶĐĞƐŝƵŶŝůĞ�ĚĞ�ĐŚŝƌŝĞ�ĐĂƌĞ�ĂƉĂƌ�ĐĂ�Ž�ĐŽŶƐĞĐŝŶƜĉ�
ĚŝƌĞĐƚĉ�Ă�ƉĂŶĚĞŵŝĞŝ��ŽǀŝĚ-19. Ca avantaj ƉƌĂĐƚŝĐ͕�ƵŶ�ůŽĐĂƚĂƌ�ƉŽĂƚĞ�ĂůĞŐĞ�Ɛĉ�ŶƵ�ĞǀĂůƵĞǌĞ�ĚĂĐĉ�Ž�concesie la chirie ca 
urmare a Covid-19 de la un locator este o modificare de leasing͘�hŶ�ůŽĐĂƚĂƌ�ĐĂƌĞ�ĨĂĐĞ�ĂĐĞƐƚĞ�ĂůĞŐĞƌŝ�ĐŽŶƚĂďŝůŝǌĞĂǌĉ�ŽƌŝĐĞ�
ŵŽĚŝĨŝĐĂƌĞ�Ă�ƉůĉƜŝůŽƌ�ĚĞ�ůĞĂƐŝŶŐ�ĐĂƌĞ�ƌĞǌƵůƚĉ�ĚŝŶ�ĐŽŶĐĞƐŝĂ�ůĂ�ĐŚŝƌŝĞ ca urmare a Covid-ϭϵ�ŠŶ�ĂĐĞůĂƕŝ�ŵŽĚ�ŠŶ�ĐĂƌĞ�Ăƌ�
contabŝůŝǌĂ�ŵŽĚŝĨŝĐĂƌĞĂ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�/&Z^�ϭϲ͕�ĚĂĐĉ�ŵŽĚŝficarea nu ar fi o modificare de leasing. Modificarea se 
ĂƉůŝĐĉ�ƉĞƌŝŽĂĚĞůŽƌ�ĚĞ�ƌĂƉŽƌƚĂƌĞ�ĂŶƵĂůĞ�ĐĂƌĞ�ŠŶĐĞƉ�ůĂ�ƐĂƵ�ĚƵƉĉ�1 iunie 2020͘��ƐƚĞ�ƉĞƌŵŝƐĉ�aplicarea ĂŶƚŝĐŝƉĂƚĉ͘��ĐĞƐƚ�
amendament ŶƵ�Ă�ĂǀƵƚ�ŶŝĐŝƵŶ�ŝŵƉĂĐƚ�ĂƐƵƉƌĂ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ�ĂůĞ�'ƌƵƉƵůƵŝ. 

 

NOTA 3.  UTILIZAREA ESTIMARILOR SI A RATIONAMENTELOR PROFESIONALE 
 
2ŶƚŽĐŵŝƌĞĂ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ�ĂůĞ�'ƌƵƉƵůƵŝ�ƉƌĞƐƵƉƵŶĞ�ĚŝŶ�ƉĂƌƚĞĂ ĐŽŶĚƵĐĞƌŝŝ��ƵƚŝůŝǌĂƌĞĂ�ƵŶŽƌ�ƌĂƜŝŽŶĂŵĞŶƚĞ�
ƉƌŽĨĞƐŝŽŶĂůĞ͕�ĞƐƚŝŵĉƌŝ�Ɛŝ�ŝƉŽƚĞǌĞ�ĐĞ�ĂĨĞĐƚĞĂǌĉ�ĂƉůŝĐĂƌĞĂ�ƉŽůŝƚŝĐŝůŽƌ�ĐŽŶƚĂďŝůĞ͕�ƉƌĞĐƵŵ�Ɛŝ�ǀĂůŽĂƌĞĂ�ƌĞĐƵŶŽƐĐƵƚĂ�Ă�ĂĐƚŝǀĞůŽƌ͕�Ă 
ĚĂƚŽƌŝŝůŽƌ͕�Ă�ǀĞŶŝƚƵƌŝůŽƌ�Ɛŝ�Ă�ĐŚĞůƚƵŝĞůŝůŽƌ�ƕŝ�Ă�ƉƌĞǌĞŶƚĉƌŝůŽƌ�ĚĞ�ŝŶĨŽƌŵĂƜŝŝ�ĂĨĞƌĞŶƚĞ͘�Rezultatele efective pot fi diferite de valorile 
ĞƐƚŝŵĂƚĞ͘��ƐƚŝŵĉƌŝůĞ�Ɛŝ�ŝƉŽƚĞǌĞůĞ�ĂƐŽĐŝĂƚĞ�ĂĐĞƐƚŽƌĂ�ƐĞ�ďĂǌĞĂǌĉ�ƉĞ�ĞǆƉĞƌŝĞŶƜĂ�ŝƐƚŽƌŝĐĂ�Ɛŝ�ƉĞ�ĂůƜŝ�ĨĂĐƚŽƌŝ͕�ŝŶĐůƵƐŝǀ�ƉĞ�ĂƕƚĞƉƚĉrile 
ƉƌŝǀŝŶĚ�ĞǀĞŶŝŵĞŶƚĞ�ǀŝŝƚŽĂƌĞ�ĐŽŶƐŝĚĞƌĂƚĞ�ƌĞǌŽŶĂďŝůĞ�ŝŶ�ƐŝƚƵĂƜŝŝůĞ�ĚĂƚĞ͘��Ɛƚŝŵĉrile si ipotezele care stau la baza acestora sunt 
ƌĞǀŝǌƵŝƚĞ�ƉĞƌŝŽĚŝĐ͘�ZĞǀŝǌƵŝƌĞĂ�ĞƐƚŝŵĉƌŝůŽƌ�ĐŽŶƚĂďŝůĞ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚĉ�ŠŶĐĞƉąŶĚ�ĐƵ�ƉĞƌŝŽĂĚĂ�ŝŶ�ĐĂƌĞ�ĞƐƚŝŵĉƌŝůĞ�ƐƵŶƚ�ƌĞǀŝǌƵŝƚĞ͘  
 
WĞŶƚƌƵ�ƉƌĞŐĉƚŝƌĞĂ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ IFRS͕�'ƌƵƉƵů�ƌĞĂůŝǌĞĂǌĉ�ĞƐƚŝŵĉƌŝ�Ɛŝ�ŝƉŽƚĞǌĞ�ŝŶ�ůĞŐĉƚƵƌĉ�ĐƵ�ĞǀŽůƵƜŝŝ�ǀŝŝƚŽĂƌĞ�ĐĂƌĞ�
ƉŽƚ�ĂǀĞĂ�ƵŶ�ĞĨĞĐƚ�ƐĞŵŶŝĨŝĐĂƚŝǀ�ĂƐƵƉƌĂ�ƌĞĐƵŶŽĂƕƚĞƌŝŝ�ǀĂůŽƌŝŝ�ĂĐƚŝǀĞůŽƌ�Ɛŝ�ĚĂƚŽƌŝŝůŽƌ�ƌĂƉŽƌƚĂƚĞ͕�ƉƌĞǌĞŶƚĂƌĞĂ�ĚĂƚŽƌŝŝůŽƌ�ĐŽŶƚŝŶŐente la 
ĚĂƚĂ�ŠŶƚŽĐŵŝƌŝŝ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůidate si a veniturilor si cheltuielilor raportate pentru perioada respectiva.  
 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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NOTA 3.  UTILIZAREA ESTIMARILOR SI A RATIONAMENTELOR PROFESIONALE (continuare) 
 
3.a  ZĂƜŝŽŶĂŵĞŶƚĞ 
 
/Ŷ�ĐƵƌƐƵů�ĂƉůŝĐĉƌŝŝ�ƉŽůŝƚŝĐŝůŽƌ�ĐŽŶƚĂďŝůĞ�ĂůĞ�'ƌƵƉƵůƵŝ͕�ĐŽŶĚƵĐĞƌĞĂ�Ă�ĨĉĐƵƚ�ƵƌŵĉƚŽĂƌĞůĞ�ƌĂƜŝŽŶĂŵĞŶƚĞ͕�ĐĂƌĞ�ĂƵ�ĐĞů�ŵĂŝ�ƐĞŵŶŝĨŝĐĂƚŝǀ�
ĞĨĞĐƚ�ĂƐƵƉƌĂ�ƐƵŵĞůŽƌ�ƌĞĐƵŶŽƐĐƵƚĞ�ŝŶ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ͗� 
 
3.a.1 sĞŶŝƚƵƌŝ�ĚŝŶ�ĐŽŶƚƌĂĐƚĞůĞ�ĐƵ�ĐůŝĞŶƜŝŝ 
 
'ƌƵƉƵů�Ă�ĂƉůŝĐĂƚ�ƵƌŵĉƚŽĂƌĞůĞ�ƌĂƜŝŽŶĂŵĞŶƚĞ�ĐĂƌĞ�ĂĨĞĐƚĞĂǌĉ�ŠŶ�ŵŽĚ�ƐĞŵŶŝĨŝĐĂƚŝǀ�ĚĞƚĞƌŵŝŶĂƌĞĂ�ĐƵĂŶƚƵŵƵůƵŝ�ƕŝ�ĐĂůĞŶĚĂƌƵů�
ǀĞŶŝƚƵƌŝůŽƌ�ĚŝŶ�ĐŽŶƚƌĂĐƚĞůĞ�ĐƵ�ĐůŝĞŶƜŝŝ͗ 
 
�ĞƚĞƌŵŝŶĂƌĞĂ�ŽďůŝŐĂƜŝŝůŽƌ�ĚĞ�ĞǆĞĐƵƚĂƌĞ 
 
2Ŷ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ǀąŶǌĂƌĞĂ�ĚĞ�ƉƌŽƉƌŝĞƚĉƜŝ͕�'ƌƵƉƵů�Ă�ĐŽŶĐůƵǌŝŽŶĂƚ�Đĉ�ďƵŶƵƌŝůĞ�ƕŝ�ƐĞƌǀŝĐŝŝůĞ�ƚƌĂŶƐĨĞƌĂƚĞ�ŠŶ�ĨŝĞĐĂƌĞ�ĐŽŶƚƌĂct 
ĐŽŶƐƚŝƚƵŝĞ�Ž�ŽďůŝŐĂƜŝĞ�ƵŶŝĐĉ�ĚĞ�ĞǆĞĐƵƚĂƌĞ͘�2Ŷ�ƐƉĞĐŝĂů͕�ďƵŶƵƌŝůĞ�ƕŝ�ƐĞƌǀŝĐŝŝůĞ�ƉƌŽŵŝƐĞ�ŠŶ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ǀąŶǌĂƌĞ�ĚĞ�ŝŵŽďŝůĞ�ŠŶ  curs de 
ĚĞǌǀŽůƚĂƌĞ�ŝŶĐůƵĚ�ŠŶ�ƉƌŝŶĐŝƉĂů�ůƵĐƌĉƌŝ�ĚĞ�ƉƌŽŝĞĐƚĂƌĞ͕�ĂĐŚŝǌŝƜŝŝ�ĚĞ�ŵĂƚĞƌŝĂůĞ�ƕŝ�ĂŵĞŶĂũĂƌĞĂ�ŝŵŽďŝůƵůƵŝ͘ 
 
În general, GruƉƵů�ĞƐƚĞ�ƌĞƐƉŽŶƐĂďŝů�ƉĞŶƚƌƵ�ƚŽĂƚĞ�ĂĐĞƐƚĞ�ďƵŶƵƌŝ�ƕŝ�ƐĞƌǀŝĐŝŝ�ƕŝ�ŐĞƐƚŝŽŶĂƌĞĂ�ŐĞŶĞƌĂůĉ�Ă�ƉƌŽŝĞĐƚƵůƵŝ͘ 
�Ğƕŝ�ĂĐĞƐƚĞ�ďƵŶƵƌŝ�ƕŝ�ƐĞƌǀŝĐŝŝ�ƐƵŶƚ�ĐĂƉĂďŝůĞ�Ɛĉ�ĨŝĞ�ĚŝƐƚŝŶĐƚĞ͕�'ƌƵƉƵů�ůĞ�ŠŶƌĞŐŝƐƚƌĞĂǌĉ�ĐĂ�Ž�ŽďůŝŐĂƜŝĞ�ƵŶŝĐĉ�ĚĞ�ĞǆĞĐƵƚĂƌĞ͕�ĚĞŽarece nu 
sunt distincte în conteǆƚƵů�ĐŽŶƚƌĂĐƚƵůƵŝ͘�'ƌƵƉƵů�ĨŽůŽƐĞƕƚĞ�ĂĐĞůĞ�ďƵŶƵƌŝ�ƕŝ�ƐĞƌǀŝĐŝŝ�ĐĂ�ĚĂƚĞ�ĚĞ�ŝŶƚƌĂƌĞ�ƕŝ�ŽĨĞƌĉ�ƵŶ�ƐĞƌǀŝĐŝƵ�
semnificativ de integrare a acestora într-ƵŶ�ƌĞǌƵůƚĂƚ�ĐŽŵďŝŶĂƚ�ƌĞƐƉĞĐƚŝǀ͕�ƉƌŽƉƌŝĞƚĂƚĞĂ�ĨŝŶĂůŝǌĂƚĉ�ĐŽŶƚƌĂĐƚĂƚĉ�ĚĞ�ĐůŝĞŶƚ͘ 
 
2Ŷ�ůĞŐĉƚƵƌĉ�ĐƵ�ƐĞƌǀŝĐŝŝůĞ�ĨƵƌŶŝǌĂƚĞ�ĐŚŝƌŝĂƕŝůŽƌ�ĚĞ�ŝŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ�;ĐƵŵ�Ăƌ�Ĩŝ�ĐƵƌĉƜĞŶŝĞ͕�ƉĂǌĉ͕�ĂŵĞŶĂũĂƌĞ͕�ƌĞĐĞƉƜŝĞ͕�ƐĞƌǀŝĐŝŝ�ĚĞ�
ĐĂƚĞƌŝŶŐͿ�ĐĂ�ƉĂƌƚĞ�Ă�ĐŽŶƚƌĂĐƚĞůŽƌ�ĚĞ�ŠŶĐŚŝƌŝĞƌĞ�ŠŶ�ĐĂƌĞ�'ƌƵƉƵů�ĞƐƚĞ�ůŽĐĂƚŽƌ͕�'ƌƵƉƵů�Ă�ƐƚĂďŝůŝƚ�Đĉ�ƉƌŽŵŝƐŝƵŶĞĂ�Ž�ĐŽŶƐƚŝƚƵŝĞ�ƐĞrviciul 
de administrare a propƌŝĞƚĉƜŝŝ�ŠŶ�ŐĞŶĞƌĂů�ƕŝ�ĨĂƉƚƵů�Đĉ�ƐĞƌǀŝĐŝƵů�ƉƌĞƐƚĂƚ�ŠŶ�ĨŝĞĐĂƌĞ�ǌŝ�ĞƐƚĞ�ĚŝƐƚŝŶĐƚ�ƕŝ�ƐƵďƐƚĂŶƜŝĂů�ĂĐĞůĂƕŝ͘� 
�Ğƕŝ�ĂĐƚŝǀŝƚĉƜŝůĞ�ŝŶĚŝǀŝĚƵĂůĞ�ĐĂƌĞ�ĐŽŶƐƚŝƚƵŝĞ�ŽďůŝŐĂƜŝĂ�ĚĞ�ĞǆĞĐƵƚĂƌĞ�ǀĂƌŝĂǌĉ�ƐĞŵŶŝĨŝĐĂƚŝǀ�ƉĞ�ƉĂƌĐƵƌƐƵů�ǌŝůĞŝ�ƕŝ�ĚĞ�ůĂ�Ž�ǌŝ�ůĂ  alta, 
natura promisiunii gĞŶĞƌĂůĞ�ĚĞ�Ă�ĨƵƌŶŝǌĂ�ƐĞƌǀŝĐŝŝ�ĚĞ�ĂĚŵŝŶŝƐƚƌĂƌĞ��ĞƐƚĞ�ĂĐĞĞĂƕŝ�ĚĞ�ůĂ�Ž�ǌŝ�ůĂ�ĂůƚĂ͘�WƌŝŶ�ƵƌŵĂƌĞ͕�'ƌƵƉƵů�Ă�ĂũƵŶƐ�ůĂ�
ĐŽŶĐůƵǌŝĂ�Đĉ�ƐĞƌǀŝĐŝŝůĞ�ƉĞŶƚƌƵ�ĐŚŝƌŝĂƕŝ�ƌĞƉƌĞǌŝŶƚĉ�Ž�ƐĞƌŝĞ�ĚĞ�ƐĞƌǀŝĐŝŝ�ǌŝůŶŝĐĞ�ĐĂƌĞ�ƐƵŶƚ�ĞǆĞĐƵƚĂƚĞ�ŝŶĚŝǀŝĚƵĂů�ŠŶ�ƚŝŵƉ͕�ĨŽůŽƐŝnd o 
ŵĉƐƵƌĉ�ĚĞ�ƉƌŽŐƌĞƐ�ŠŶ�ƚŝŵƉ͕�ĚĞŽĂƌĞĐĞ�ĐŚŝƌŝĂƕŝŝ�ƉƌŝŵĞƐĐ�ƕŝ�ĐŽŶƐƵŵĉ�ƐŝŵƵůƚĂŶ�ďĞŶĞĨŝĐŝŝůĞ�ŽĨĞƌŝƚĞ�ĚĞ�'ƌƵƉ. 
 
Calitatea de comitent versus prepus ʹ ƐĞƌǀŝĐŝŝ�ƉƌĞƐƚĂƚĞ�ƉĞŶƚƌƵ�ĐŚŝƌŝĂƕŝ� 
 
'ƌƵƉƵů�ƐĞ�ŽĐƵƉĉ�ĐĂ�ĂŶƵŵŝƚĞ�ƐĞƌǀŝĐŝŝ�ĨƵƌŶŝǌĂƚĞ�ĐŚŝƌŝĂƕŝůŽƌ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ�incluse în contractul pe care Grupul îl încheie în 
ĐĂůŝƚĂƚĞ�ĚĞ�ůŽĐĂƚŽƌ�Ɛĉ�ĨŝĞ�ĨƵƌŶŝǌĂƚĞ�ĚĞ�ƚĞƌƜŝ͘�'ƌƵƉƵů�Ă�ĐŽŶƐŝĚĞƌĂƚ�Đĉ�ĂĐĞƐƚĂ�ĐŽŶƚƌŽůĞĂǌĉ�ƐĞƌǀŝĐŝŝůĞ�ŠŶĂŝŶƚĞ�ĚĞ�Ă�Ĩŝ�ƚƌĂŶƐĨĞƌĂƚĞ�ĐĉƚƌĞ�
ĐŚŝƌŝĂƕŝ͕�ĚĞŽĂƌĞĐĞ�ĂƌĞ�ĐĂƉĂĐŝƚĂƚĞĂ�ĚĞ�Ă�ĚŝƌĞĐƜŝŽŶĂ�ƵƚŝůŝǌĂƌĞĂ�ĂĐĞƐƚŽƌ�ƐĞƌǀŝĐŝŝ�ƕŝ�ĚĞ�Ă�ŽďƜŝŶĞ�ďĞŶĞĨŝĐŝŝ�ĚĞ�ůĂ�ĂĐĞƕƚŝĂ͘�2Ŷ�ůƵĂƌĞĂ�ĂĐĞƐƚĞŝ�
ŚŽƚĉƌąƌŝ͕�'ƌƵƉƵů�Ă�ĐŽŶƐŝĚĞƌĂƚ�Đĉ�ĞƐƚĞ�ƌĞƐƉŽŶƐĂďŝů�ŠŶ�ƉƌŝŵƵů�ƌąŶĚ�ĚĞ�ŠŶĚĞƉůŝŶŝƌĞĂ�ƉƌŽŵŝƐŝƵŶŝŝ�ĚĞ�Ă�ĨƵƌŶŝǌĂ�ĂĐĞƐƚĞ�ƐĞƌǀŝĐŝŝ�
ƐƉĞĐŝĨŝĐĂƚĞ͕�ĚĞŽĂƌĞĐĞ�ƚƌĂƚĞĂǌĉ�ĚŝƌĞĐƚ�ƌĞĐůĂŵĂƜŝŝůĞ�ĐŚŝƌŝĂƕŝůŽƌ�ƕŝ�ĞƐte în primul rând responsabil pentru calitatea sau adecvarea 
ƐĞƌǀŝĐŝŝůŽƌ͘�2Ŷ�ƉůƵƐ͕�'ƌƵƉƵů�ĂƌĞ�ůŝďĞƌƚĂƚĞĂ�ĚĞ�Ă�ƐƚĂďŝůŝ�ƉƌĞƜƵů�ƉĞ�ĐĂƌĞ�Šů�ƉĞƌĐĞƉĞ�ĐŚŝƌŝĂƕŝůŽƌ�ƉĞŶƚƌƵ�ƐĞƌǀŝĐŝŝůĞ�ƐƉĞĐŝĨŝĐĂƚĞ͘  
 
WƌŝŶ�ƵƌŵĂƌĞ͕�'ƌƵƉƵů�Ă�ĂũƵŶƐ�ůĂ�ĐŽŶĐůƵǌŝĂ�Đĉ�ĞƐƚĞ�ĐŽŵŝƚĞŶƚƵů�ĂĐĞƐƚŽƌ�ĐŽŶƚƌĂĐƚĞ͘�2Ŷ�ƉůƵƐ͕�'ƌƵƉƵů�Ă�ĂũƵŶƐ�ůĂ�ĐŽŶĐůƵǌŝĂ�Đĉ�ƚƌĂŶƐĨĞƌĉ�
ĐŽŶƚƌŽůƵů�ĂĐĞƐƚŽƌ�ƐĞƌǀŝĐŝŝ�ŠŶ�ƚŝŵƉ͕�ŠŶƚƌƵĐąƚ�ƐĞƌǀŝĐŝŝůĞ�ƐƵŶƚ�ĨƵƌŶŝǌĂƚĞ�ĚĞ�ĐĉƚƌĞ�ĨƵƌŶŝǌŽƌŝ�ƚĞƌƜŝ�ĚĞ�ƐĞƌǀŝĐŝŝ͕�ĚĞŽĂƌĞĐĞ�ĂĐĞƐƚ�ůucru se 
ŠŶƚąŵƉůĉ�ĂƚƵŶĐŝ�ĐąŶĚ�ĐŚŝƌŝĂƕŝŝ�ƉƌŝŵĞƐĐ�ƕŝ͕�ŠŶ�ĂĐĞůĂƕŝ�ƚŝŵƉ͕�ĐŽŶƐƵŵĉ�ďĞŶĞĨŝĐŝŝůĞ�ĂĐĞƐƚŽƌ�ƐĞƌǀŝĐŝŝ͘ 
 
^ƚĂďŝůŝƌĞĂ�ŵŽŵĞŶƚƵůƵŝ�ƌĞĐƵŶŽĂƕƚĞƌŝŝ�ǀĞŶŝƚƵƌŝůŽƌ�ĚŝŶ�ǀąŶǌĂƌĞĂ�ĚĞ�ƉƌŽƉƌŝĞƚĉƜŝ 
 

'ƌƵƉƵů�Ă�ĞǀĂůƵĂƚ�ŵŽŵĞŶƚƵů�ƌĞĐƵŶŽĂƕƚĞƌŝŝ�ǀĞŶŝƚƵƌŝůŽƌ�ůĂ�ǀąŶǌĂƌĞĂ�ďƵŶƵƌŝůŽƌ�ƉĞ�ďĂǌĂ�ƵŶĞŝ�ĂŶĂůŝǌĞ�ĂƚĞŶƚĞ�Ă�ĚƌĞƉƚƵƌŝůŽƌ�ƕŝ�
obliŐĂƜŝŝůŽƌ�ŠŶ�ĐŽŶĚŝƜŝŝůĞ�ĐŽŶƚƌĂĐƚƵůƵŝ͘ 
'ƌƵƉƵů�Ă�ĐŽŶĐůƵǌŝŽŶĂƚ�Đĉ͕�ŠŶ�ŐĞŶĞƌĂů͕�ĐŽŶƚƌĂĐƚĞůĞ�ƌĞĨĞƌŝƚŽĂƌĞ�ůĂ�ǀąŶǌĂƌĞĂ�ĚĞ�ŝŵŽďŝůĞ�ĨŝŶĂůŝǌĂƚĞ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ůĂ�ƵŶ�ŵŽŵĞŶƚ  
ĚĂƚ�ŠŶ�ŵŽŵĞŶƚƵů�ƚƌĂŶƐĨĞƌƵůƵŝ�ĐŽŶƚƌŽůƵůƵŝ͘�WĞŶƚƌƵ�ƐĐŚŝŵďƵƌŝůĞ�ŶĞĐŽŶĚŝƜŝŽŶĂƚĞ�ĚĞ�ĐŽŶƚƌĂĐƚĞ͕�ĐŽŶtrolul este, în general, preconizat 
Ɛĉ�ƐĞ�ƚƌĂŶƐĨĞƌĞ�ĐůŝĞŶƚƵůƵŝ�ŠŵƉƌĞƵŶĉ�ĐƵ�ĚƌĞƉƚƵů�ĚĞ�ƉƌŽƉƌŝĞƚĂƚĞ͘�WĞŶƚƌƵ�ƐĐŚŝŵďƵƌŝůĞ�ĐŽŶĚŝƜŝŽŶĂƚĞ͕�ĂĐĞƐƚ�ůƵĐƌƵ�ƐĞ�ĂƕƚĞĂƉƚĉ�Ɛĉ�ƐĞ 
ƌĞĂůŝǌĞǌĞ�ĂƚƵŶĐŝ�ĐąŶĚ�ƐƵŶƚ�ŠŶĚĞƉůŝŶŝƚĞ�ƚŽĂƚĞ�ĐŽŶĚŝƜŝŝůĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ͘ 
 

Pentru contractele refĞƌŝƚŽĂƌĞ�ůĂ�ǀąŶǌĂƌĞĂ�ĚĞ�ƉƌŽƉƌŝĞƚĉƜŝ�ŠŶ�ĐƵƌƐ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ͕�'ƌƵƉƵů�Ă�ĐŽŶĐůƵǌŝŽŶĂƚ͕�ŠŶ�ŐĞŶĞƌĂů͕�Đĉ�ĐƌŝƚĞƌŝŝůĞ�ĚĞ-
Ă�ůƵŶŐƵů�ƚŝŵƉƵůƵŝ�ƐƵŶƚ�ŠŶĚĞƉůŝŶŝƚĞ�ƕŝ͕�ƉƌŝŶ�ƵƌŵĂƌĞ͕�ƌĞĐƵŶŽĂƕƚĞ�ǀĞŶŝƚƵƌŝůĞ�ŠŶ�ƚŝŵƉ͘��ǆĞĐƵƚĂƌĞĂ�'ƌƵƉƵůƵŝ�ŶƵ�ĐƌĞĞĂǌĉ�ƵŶ�ĂĐƚŝǀ�ĐƵ  
utilizare alternatiǀĉ�ƉĞŶƚƌƵ�'ƌƵƉ͘�2Ŷ�ƉůƵƐ͕�'ƌƵƉƵů�ĂƌĞ�ŠŶ�ŐĞŶĞƌĂů�ƵŶ�ĚƌĞƉƚ�ĞǆĞĐƵƚŽƌŝƵ�ůĂ�ƉůĂƚĉ�ƉĞŶƚƌƵ�ĞǆĞĐƵƚĂƌĞĂ�ĨŝŶĂůŝǌĂƚĉ�ƉąŶĉ�ŠŶ�
ƉƌĞǌĞŶƚ͘���ůƵĂƚ�ŠŶ�ĐŽŶƐŝĚĞƌĂƌĞ�ĨĂĐƚŽƌŝŝ�ĐĂƌĞ�ŝŶĚŝĐĉ�ĨĂƉƚƵů�Đĉ�ĞƐƚĞ�ƌĞƐƚƌŝĐƜŝŽŶĂƚ�;ĐŽŶƚƌĂĐƚƵĂů�ƐĂƵ�ƉƌĂĐƚŝĐͿ�ĚĞ�ůĂ�ĚŝƌĞĐƜŝŽŶĂƌĞa cu 
ƵƕƵƌŝŶƜĉ�Ă�ƉƌŽƉƌŝĞƚĉƜŝŝ�ŠŶ�ĐƵƌƐ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ�ƉĞŶƚƌƵ�Ž�Ăůƚĉ�ƵƚŝůŝǌĂƌĞ�ŠŶ�ƚŝŵƉƵů�ĚĞǌǀŽůƚĉƌŝŝ�ƐĂůĞ͘�2Ŷ�ƉůƵƐ͕�ŠŶ�ŵĂũŽƌŝƚĂƚĞĂ�ĐŽŶƚƌĂĐƚĞůŽƌ͕�
'ƌƵƉƵů�ĂƌĞ�ŠŶƚŽƚĚĞĂƵŶĂ�ĚƌĞƉƚƵů�ůĂ�Ž�ƐƵŵĉ�ĐŽŵƉĞŶƐĂƚŽƌŝĞ�ĐĞů�ƉƵƜŝŶ�ƉĞŶƚƌƵ�ĞǆĞĐƵƚĂƌĞĂ�ĨŝŶĂůŝǌĂƚĉ�ƉąŶĉ�ŠŶ�ƉƌĞǌĞŶƚ�;ĚĞ�ŽďŝĐĞŝ�
costurile suƉŽƌƚĂƚĞ�ƉąŶĉ�ŠŶ�ƉƌĞǌĞŶƚ�ƉůƵƐ�ŵĂƌũĂ�ĚĞ�ƉƌŽĨŝƚ�ƌĞǌŽŶĂďŝůĉͿ͘�2Ŷ�ůƵĂƌĞĂ�ĂĐĞƐƚĞŝ�ŚŽƚĉƌąƌŝ͕�'ƌƵƉƵů�Ă�ĂǀƵƚ�ŠŶ�ǀĞĚĞƌĞ�ĐŽŶĚŝƜŝŝůĞ�
ĐŽŶƚƌĂĐƚƵĂůĞ͕�ƉƌĞĐƵŵ�ƕŝ�ŽƌŝĐĞ�ůĞŐŝƐůĂƜŝĞ�ƐĂƵ�ƉƌĞĐĞĚĞŶƚ�ůĞŐĂů�ĐĂƌĞ�Ăƌ�ƉƵƚĞĂ�ĐŽŵƉůĞƚĂ�ƐĂƵ�ƉƌĞǀĂůĂ�ĂƐƵƉƌĂ�ƚĞƌŵĞŶŝůŽƌ�ĐŽŶƚƌĂĐƚƵĂůi. 
 
Grupul Ă�ƐƚĂďŝůŝƚ�Đĉ�ŵĞƚŽĚĂ�ďĂǌĂƚĉ�ƉĞ�ĚĂƚĞ�ĚĞ�ŝŶƚƌĂƌĞ�ĞƐƚĞ�ĐĞĂ�ŵĂŝ�ďƵŶĉ�ŵĞƚŽĚĉ�ƉĞŶƚƌƵ�ĞǀĂůƵĂƌĞĂ�ĞǀŽůƵƜŝĞŝ�ĂĐĞƐƚŽƌ�ĐŽŶƚƌĂĐƚĞ͕�
ĚĞŽĂƌĞĐĞ�ĞǆŝƐƚĉ�Ž�ƌĞůĂƜŝĞ�ĚŝƌĞĐƚĉ�ŠŶƚƌĞ�ĐŽƐƚƵƌŝůĞ�ƐƵƉŽƌƚĂƚĞ�ĚĞ�'ƌƵƉ�ƕŝ�ƚƌĂŶƐĨĞƌƵů�ĚĞ�ďƵŶƵƌŝ�ƕŝ�ƐĞƌǀŝĐŝŝ�ĐĉƚƌĞ�ĐůŝĞŶƚ͘  



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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NOTA 3.   UTILIZAREA ESTIMARILOR SI A RATIONAMENTELOR PROFESIONALE (continuare) 
 
3.a.  ZĂƜŝŽŶĂŵĞŶƚĞ�;ĐŽŶƚŝŶƵĂƌĞͿ 
 
3.a.2 dƌĂŶƐĨĞƌƵƌŝ�ĚĞ�ĂĐƚŝǀĞ�Ăƚąƚ�ĚŝŶ͕�Đąƚ�ƕŝ�ŠŶ�ĐĂƚĞŐŽƌŝĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ  
 
/�^�ϰϬ�/ŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ�ƉƌĞǀĞĚĞ�Đĉ�ƚƌĂŶƐĨĞƌƵƌŝůĞ�ĚŝŶ�ƕŝ�ŠŶ�ĐĂƚĞŐŽƌŝĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ�ƚƌĞďƵŝĞ�ĞǀŝĚĞŶƜŝĂƚĞ�ƉƌŝŶƚƌ-o 
ƐĐŚŝŵďĂƌĞ�Ă�Ƶƚŝůŝǌĉƌŝŝ͘��ŽŶĚŝƜŝŝůĞ�ĐĂƌĞ�ŝŶĚŝĐĉ�Ž�ƐĐŚŝŵďĂƌĞ�Ă�Ƶƚŝůŝǌĉƌŝŝ�ƐƵŶƚ�ƐƵďŝĞĐƚŝǀĞ͕�ŝĂƌ�ƚƌĂƚĂŵĞŶƚƵů�ƉŽĂƚĞ�ĂǀĞĂ�ƵŶ�ŝŵƉĂĐƚ  
ƐĞŵŶŝĨŝĐĂƚŝǀ�ĂƐƵƉƌĂ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ͕�ĚĞŽĂƌĞĐĞ�ŝŶǀĞƐƚŝƜŝŝůĞ�ŝŵŽďŝůŝĂƌĞ�ƐƵŶƚ�ŠŶƌĞŐŝƐƚƌĂƚĞ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ͕�ŝĂƌ�ƐƚŽĐƵƌŝůĞ�ƐƵŶƚ�
înregistrate la cost. 
 
dƌĂŶƐĨĞƌƵƌŝůĞ�ŠŶ�;ƐĂƵ�ĚŝŶͿ�ĐĂƚĞŐŽƌŝĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ�ƐƵŶƚ�ĨĉĐƵƚĞ�ŶƵŵĂŝ�ĂƚƵŶĐŝ�ĐąŶĚ�ĞǆŝƐƚĉ�ĚŽǀĞǌŝ�ĂůĞ�ƵŶĞŝ�ƐĐŚŝŵďĉƌŝ�de 
utilizare (cum ar fi începutul ĚĞǌǀŽůƚĉƌŝŝ�ŠŶ�ǀĞĚĞƌĞĂ�ǀąŶǌĉƌŝŝ�ƐĂƵ�ŠŶĨŝŝŶƜĂƌĞĂ�ƵŶƵŝ�ĐŽŶƚƌĂĐƚ�ĚĞ�ůĞĂƐŝŶŐ�ŽƉĞƌĂƜŝŽŶĂů�ĐĉƚƌĞ�Ž�Ăůƚĉ�
ƉĂƌƚĞͿ͘�WĞŶƚƌƵ�ƵŶ�ƚƌĂŶƐĨĞƌ�ĚŝŶ�ĐĂƚĞŐŽƌŝĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ�ŠŶ�ĐĂƚĞŐŽƌŝĂ�ƐƚŽĐƵƌŝůŽƌ͕�ĐŽƐƚƵů�ĐŽŶƐŝĚĞƌĂƚ�ƉĞŶƚƌƵ�ĐŽŶƚĂďŝůŝtatea 
ƵůƚĞƌŝŽĂƌĉ�ĞƐƚĞ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ůĂ�ĚĂƚĂ�ƐĐŚŝŵďĉƌŝŝ�Ƶƚŝůŝǌĉƌŝŝ͘��ĂĐĉ�Ž�ƉƌŽƉƌŝĞƚĂƚĞ�ŠŶ�ƐƚŽĐ�ĚĞǀŝŶĞ�Ž�ŝŶǀĞƐƚŝƜŝĞ�ŝŵŽďŝůŝĂƌĉ͕�ĚŝĨĞƌĞŶƜĂ�
ĚŝŶƚƌĞ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�Ă�ƉƌŽƉƌŝĞƚĉƜŝŝ�ůĂ�ĚĂƚĂ�ƚƌĂŶƐĨĞƌƵůƵŝ�ƕŝ�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�ĂŶƚĞƌŝŽĂƌĉ�Ă�ĂĐĞƐƚĞŝĂ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚĉ�ŠŶ�ĐŽŶtul de 
ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ͘�'ƌƵƉƵů�ĐŽŶƐŝĚĞƌĉ�ĚƌĞƉƚ�ĚŽǀĂĚĉ�ƉƌŝŵŝƌĞĂ�ĂƵƚŽƌŝǌĂƜŝĞŝ�ĚĞ�ĐŽŶƐƚƌƵŝƌĞ�;ƉĞŶƚƌƵ�ƵŶ�ƚƌĂŶƐĨĞƌ�ĚŝŶ�ĐĂƚĞŐŽƌŝĂ�
ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ�ŠŶ�ĐĂƚĞŐŽƌŝĂ�ƐƚŽĐƵƌŝůŽƌͿ�ƐĂƵ�ŝŶŝƜŝĞƌĞĂ�ƵŶƵŝ�ĐŽŶƚƌĂĐƚ�ĚĞ�ůĞĂƐŝŶŐ�ŽƉĞƌĂƜŝŽŶĂů�ĐƵ�Ž�Ăůƚĉ�ƉĂƌƚĞ�ƐĂƵ�ƐĐŚŝmbarea 
sferei de aplicabilitate Ă�ĂƵƚŽƌŝǌĂƜŝĞŝ�ĚĞ�ĐŽŶƐƚƌƵŝƌĞ�;ƉĞŶƚƌƵ�ƵŶ�ƚƌĂŶƐĨĞƌ�ĚŝŶ�ĐĂƚĞŐŽƌŝĂ�ƐƚŽĐƵƌŝůŽƌ�ŠŶ�ĐĂƚĞŐŽƌŝĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�
imobiliare). 
 
3.a.3 ^ƚĂďŝůŝƌĞĂ�ƉĞƌŝŽĂĚĞŝ�ĚĞ�ůĞĂƐŝŶŐ�Ă�ĐŽŶƚƌĂĐƚĞůŽƌ�ĐƵ�ŽƉƜŝƵŶŝ�ĚĞ�ƌĞŠŶŶŽŝƌĞ�ƕŝ�ƌĞǌŝůŝĞƌĞ�- Grupul ca locatar 
 
'ƌƵƉƵů�ƐƚĂďŝůĞƕƚĞ�ƉĞƌŝŽĂĚĂ�ĚĞ leasing ca fiind perioada ne-ĂŶƵůĂďŝůĉ�Ă�ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĞ�ůĞĂƐŝŶŐ͕�ŠŵƉƌĞƵŶĉ�ĐƵ�ŽƌŝĐĞ�ƉĞƌŝŽĂĚĞ�
ĂĐŽƉĞƌŝƚĞ�ĚĞ�Ž�ŽƉƜŝƵŶĞ�ĚĞ�ƉƌĞůƵŶŐŝƌĞ�Ă�ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĞ�ůĞĂƐŝŶŐ͕�ĚĂĐĉ�ĞƐƚĞ�ƌĞǌŽŶĂďŝů�ĚĞ�ƐŝŐƵƌ�Đĉ�ǀĂ�Ĩŝ�ĞǆĞƌĐŝƚĂƚĉ͕�ƐĂƵ�ŽƌŝĐĞ�
ƉĞƌŝŽĂĚĞ�ĂĐŽƉĞƌŝƚĞ�ĚĞ�Ž�ŽƉƜŝƵŶĞ�ĚĞ�ƌĞǌŝůŝĞƌĞ�Ă�ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĞ�ůĞĂƐŝŶŐ͕�ĚĂĐĉ�ĞƐƚĞ�ŠŶ�ŵŽĚ�ƌĞǌŽŶĂďŝů�ƐŝŐƵƌ�Đĉ�ŶƵ�ǀĂ�Ĩŝ�ĞǆĞƌĐŝƚĂƚĉ͘ 
 
'ƌƵƉƵů�ĂƌĞ�ŵĂŝ�ŵƵůƚĞ�ĐŽŶƚƌĂĐƚĞ�ĚĞ�ůĞĂƐŝŶŐ�ĐĂƌĞ�ŝŶĐůƵĚ�ŽƉƜŝƵŶŝ�ĚĞ�ƉƌĞůƵŶŐŝƌĞ�ƕŝ�ƌĞǌŝůŝĞƌĞ͘�'ƌƵƉƵů�ĂƉůŝĐĉ�ũƵĚĞĐĂƚĂ�ƉĞŶƚƌƵ�Ă�ƐƚĂbili 
ĚĂĐĉ�ĞƐƚĞ�ƌĞǌŽŶĂďŝů�ĚĞ�ƐŝŐƵƌ�ĚĂĐĉ�ǀĂ�ĞǆĞƌĐŝƚĂ�ƐĂƵ�ŶƵ�ŽƉƜŝƵŶĞĂ�ĚĞ�ƌĞŠŶŶŽŝƌĞ�ƐĂƵ�ĚĞ�ƌĞǌŝůŝĞƌĞ�Ă�ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĞ�ůĞĂƐŝŶŐ͘��ĚŝĐĉ͕�ŝĂ�ŠŶ�
ĐŽŶƐŝĚĞƌĂƌĞ�ƚŽƜŝ�ĨĂĐƚŽƌŝŝ�ƌĞůĞǀĂŶƜŝ�ĐĂƌĞ�ĐƌĞĞĂǌĉ�ƵŶ�ƐƚŝŵƵůĞŶƚ�ĞĐŽŶŽŵŝĐ�ƉĞŶƚƌƵ�ĐĂ�ĂĐĞƐƚĂ�Ɛĉ�ĞǆĞƌĐŝƚĞ�ĨŝĞ�ŽƉƜŝƵŶĞĂ�ĚĞ�ƌĞŠŶŶŽŝƌĞ, fie 
ŽƉƜŝƵŶĞĂ�ĚĞ�ŠŶĐĞƚĂƌĞ͘��ƵƉĉ�ĚĂƚĂ�ŠŶĐĞƉĞƌŝŝ͕�'ƌƵƉƵů�ƌĞĞǀĂůƵĞĂǌĉ�ƉĞƌŝŽĂĚĂ�ĚĞ�ůĞĂƐŝŶŐ�ĚĂĐĉ�ĞǆŝƐƚĉ�ƵŶ�ĞǀĞŶŝŵĞŶƚ�ƐĞŵŶŝĨŝĐĂƚŝǀ�ƐĂƵ�Ž�
ƐĐŚŝŵďĂƌĞ�Ă�ĐŝƌĐƵŵƐƚĂŶƜĞůŽƌ�ĐĂƌĞ�ƐĞ�ĂĨůĉ�ƐƵď�ĐŽŶƚƌŽůƵů�ƐĉƵ�ƕŝ�Šŝ�ĂĨĞĐƚĞĂǌĉ�ĐĂƉĂĐŝƚĂƚĞĂ�ĚĞ�Ă�ĞǆĞƌĐŝƚĂ�ƐĂƵ�ĚĞ�Ă�ŶƵ�ĞǆĞƌĐŝƚĂ�ŽƉƜiunea 
de reînnoire sau de reziliere. 
 
'ƌƵƉƵů�Ă�ŝŶĐůƵƐ�ƉĞƌŝŽĂĚĂ�ĚĞ�ƌĞŠŶŶŽŝƌĞ�ĐĂ�ƉĂƌƚĞ�Ă�ƉĞƌŝŽĂĚĞŝ�ĚĞ�ůĞĂƐŝŶŐ�ƉĞŶƚƌƵ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ�ĐƵ�Ž�ƉĞƌŝŽĂĚĉ�ŵĂŝ�ƐĐƵƌƚĉ�
ĐĂƌĞ�ŶƵ�ƉŽĂƚĞ�Ĩŝ�ĂŶƵůĂƚĉ�;ĂĚŝĐĉ͕�ĚĞ�ůĂ�ƕĂƐĞ�ůƵŶŝ�ůĂ�ϭ�ĂŶͿ͘�DĂŝ�ŵƵůƚ͕�ƉĞƌŝŽĂĚĞůĞ�ĂĐŽƉĞƌŝƚĞ�ĚĞ�ŽƉƜŝƵŶŝůĞ�ĚĞ�ƌĞǌŝůŝĞƌĞ�ƐƵŶƚ incluse ca 
ƉĂƌƚĞ�Ă�ƉĞƌŝŽĂĚĞŝ�ĚĞ�ŠŶĐŚŝƌŝĞƌĞ�ŶƵŵĂŝ�ĂƚƵŶĐŝ�ĐąŶĚ�ĞƐƚĞ�ŠŶ�ŵŽĚ�ƌĞǌŽŶĂďŝů�ƐŝŐƵƌ�Đĉ�ŶƵ�ǀŽƌ�Ĩŝ�ĞǆĞƌĐŝƚĂƚĞ͘ 
 
3.b. �Ɛƚŝŵĉƌŝ�ƕŝ�ŝƉŽƚĞǌĞ 
 
DĂŝ�ũŽƐ�ƐƵŶƚ�ĚĞƐĐƌŝƐĞ�ŝƉŽƚĞǌĞůĞ�ĐŚĞŝĞ�ƌĞĨĞƌŝƚŽĂƌĞ�ůĂ�ƐƵƌƐĞůĞ�ǀŝŝƚŽĂƌĞ�ƕŝ�ůĂ�ĂůƚĞ�ƐƵƌƐĞ�ĐŚĞŝĞ�ĚĞ�ŝŶĐĞƌƚŝƚƵĚŝŶĞ�Ă�ĞƐƚŝŵĉƌŝůŽƌ�ůĂ�ĚĂƚĂ�
ƌĂƉŽƌƚĉƌŝŝ͕�ĐĂƌĞ�ƉƌĞǌŝŶƚĉ�ƵŶ�ƌŝƐĐ�ƐĞŵŶŝĨŝĐĂƚŝǀ�ĚĞ�Ă�ĚĞƚĞƌŵŝŶĂ�Ž�ĂũƵƐƚĂƌĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĉ�Ă�ǀĂůŽƌŝůŽƌ�ĐŽŶƚĂďŝůĞ�ĂůĞ�ĂĐƚŝǀĞůŽƌ�ƕŝ  
ĚĂƚŽƌŝŝůŽƌ�ŠŶ�ƵƌŵĉƚŽƌƵů�ĞǆĞƌĐŝƜŝƵ�ĨŝŶĂŶĐŝĂƌ͘�'ƌƵƉƵů�ƕŝ-Ă�ďĂǌĂƚ�ŝƉŽƚĞǌĞůĞ�ƕŝ�ĞƐƚŝŵĉƌŝůĞ�ƉĞ�ƉĂƌĂmetrii disponibili la momentul 
ŠŶƚŽĐŵŝƌŝŝ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ͘ 
 
�Ƶ�ƚŽĂƚĞ�ĂĐĞƐƚĞĂ͕�ĐŝƌĐƵŵƐƚĂŶƜĞůĞ�ƕŝ�ŝƉŽƚĞǌĞůĞ�ĞǆŝƐƚĞŶƚĞ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ĞǀŽůƵƜŝŝůĞ�ǀŝŝƚŽĂƌĞ�ƐĞ�ƉŽƚ�ŵŽĚŝĨŝĐĂ�ĚŝŶ�ĐĂƵǌĂ�ƐĐŚŝŵďĉƌŝlor din 
ƉŝĂƜĉ�ƐĂƵ�Ă�ĐŝƌĐƵŵƐƚĂŶƜĞůŽƌ�ĐĂƌĞ�ƐĞ�ĂĨůĉ�ŠŶ�ĂĨĂƌĂ�ĐŽŶƚƌŽůƵůƵŝ�'ƌƵƉƵůƵŝ͘��ƐƚĨĞů�ĚĞ�ŵŽĚŝĨŝĐĉƌŝ�ƐƵŶƚ�ƌĞĨůĞĐƚĂƚĞ�ŠŶ�ŝƉŽƚĞǌĞ�ĂƚƵŶĐŝ�ĐąŶĚ�
apar. 
 
3.b.1 Evaluarea progresului atunci când veniturile sunt recunoscute în timp 
 
WĞŶƚƌƵ�ĂĐĞůĞ�ĐŽŶƚƌĂĐƚĞ�ĐĂƌĞ�ŝŵƉůŝĐĉ�ǀąŶǌĂƌĞĂ�ĚĞ�ƉƌŽƉƌŝĞƚĉƜŝ�ŠŶ�ĐƵƌƐ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ�ĐĂƌĞ�ŠŶĚĞƉůŝŶĞƐĐ�ĐƌŝƚĞƌŝŝůĞ�ĚĞ�ƌĞĐƵŶŽĂƕƚĞƌĞ�Ă�
ǀĞŶŝƚƵƌŝůŽƌ�ŠŶ�ƚŝŵƉ͕�ĞǆĞĐƵƚĂƌĞĂ�'ƌƵƉƵůƵŝ�ĞƐƚĞ�ĞǀĂůƵĂƚĉ�ĨŽůŽƐŝŶĚ�Ž�ŵĞƚŽĚĉ�ďĂǌĂƚĉ�ƉĞ�ĚĂƚĞůĞ�ĚĞ�ŝŶƚƌĂƌĞ͕�ƉƌŝŶ�ƌĞĨĞƌŝƌĞ�ůĂ�ŝŶƚƌĉƌi, 
ƉĞŶƚƌƵ�ŠŶĚĞƉůŝŶŝƌĞĂ�ŽďůŝŐĂƜŝĞŝ�ĚĞ�ĞǆĞĐƵƚĂƌĞ�ŠŶ�ƌĂƉŽƌƚ�ĐƵ�ƚŽƚĂůƵů�ǀĞŶŝƚƵƌŝůŽƌ�ƉƌĞĐŽŶŝǌĂƚĞ�ƉĞŶƚƌƵ�Ă�ŠŶĚĞƉůŝŶŝ�ŽďůŝŐĂƜŝĂ�ĚĞ�ĞǆĞĐƵƚĂƌĞ͕�
ĂĚŝĐĉ�ĨŝŶĂůŝǌĂƌĞĂ�ƉƌŽƉƌŝĞƚĉƜŝŝ͘�2Ŷ�ŐĞŶĞƌĂů͕�'ƌƵƉƵů�ƵƚŝůŝǌĞĂǌĉ�ŵĞƚŽĚĂ�ĐŽƐƚƵƌŝůŽƌ�ƐƵƉŽƌƚĂƚĞ�ĐĂ�ŵĉƐƵƌĉ�Ă�ƉƌŽŐƌĞƐƵůƵŝ�ƉĞŶƚƌƵ�
ĐŽŶƚƌĂĐƚĞůĞ�ƐĂůĞ͕�ĚĞŽĂƌĞĐĞ�ƉƌĞǌŝŶƚĉ�ĐĞů�ŵĂŝ�ďŝŶĞ�ŐƌĂĚƵů�ĚĞ�ĞǆĞĐƵƚĂƌĞ�ĚĞ�ĐĉƚƌĞ�'ƌƵƉ͘��ŽŶform acestei metode de evaluare a 
ƉƌŽŐƌĞƐƵůƵŝ͕�ĂŵƉůŽĂƌĞĂ�ƉƌŽŐƌĞƐƵůƵŝ�ƐƉƌĞ�ĨŝŶĂůŝǌĂƌĞ�ĞƐƚĞ�ĞǀĂůƵĂƚĉ�ƉĞ�ďĂǌĂ�ƌĂƉŽƌƚƵůƵŝ�ĚŝŶƚƌĞ�ĐŽƐƚƵƌŝůĞ�ƐƵƉŽƌƚĂƚĞ�ƉąŶĉ�ŠŶ�ƉƌĞǌĞŶƚ�ƕŝ�
ĐŽƐƚƵƌŝůĞ�ƚŽƚĂůĞ�ĞƐƚŝŵĂƚĞ�ůĂ�ŠŶĚĞƉůŝŶŝƌĞĂ�ŽďůŝŐĂƜŝĞŝ�ĚĞ�ĞǆĞĐƵƚĂƌĞ͘�'ƌƵƉƵů�ĂũƵƐƚĞĂǌĉ�ŵĞƚŽĚĂ�ďĂǌĂƚĉ�ƉĞ�ĚĂƚĞůĞ�ĚĞ�ŝŶƚƌĂƌĞ�ƉĞŶƚƌƵ�
ŽƌŝĐĞ�ĐŽƐƚƵƌŝ�ƐƵƉŽƌƚĂƚĞ�ĐĂƌĞ�ŶƵ�ƐƵŶƚ�ƉƌŽƉŽƌƜŝŽŶĂůĞ�ĐƵ�ƉƌŽŐƌĞƐƵů�'ƌƵƉƵůƵŝ�ŠŶ�ŠŶĚĞƉůŝŶŝƌĞĂ�ŽďůŝŐĂƜŝĞŝ�ĚĞ�ĞǆĞĐƵƚĂƌĞ͘  
 
3.b.2 �ǀĂůƵĂƌĞĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ� 
 
�ǀĂůƵĂƌĞĂ�ƕŝ�ǀĂůŽƌŝůĞ�ƌĞĐƵƉĞƌĂďŝůĞ�ĂůĞ�ƉƌŽƉƌŝĞƚĉƜŝŝ�ĚĞǌǀŽůƚĂƚĞ�ƉĞŶƚƌƵ�ǀąŶǌĂƌĞ�ƕŝ�ŝŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ� 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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NOTA 3.   UTILIZAREA ESTIMARILOR SI A RATIONAMENTELOR PROFESIONALE (continuare) 
 
3.b.  �Ɛƚŝŵĉƌŝ�ƕŝ�ŝƉŽƚĞǌĞ�;ĐŽŶƚŝŶƵĂƌĞͿ 
 
3.b.2 �ǀĂůƵĂƌĞĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝmobiliare (continuare) 
 
�ŽŵƉĂŶŝĂ�Ă�ŽďƜŝŶƵƚ�ƵŶ�ƌĂƉŽƌƚ�ĚĞ�ůĂ�Ž�ƐŽĐŝĞƚĂƚĞ�ŝŶƚĞƌŶĂƜŝŽŶĂůĉ�ĚĞ�ĞǀĂůƵĂƌĞ͕�Colliers Romania͕�ĐĂƌĞ�ƐƚĂďŝůĞƕƚĞ�ǀĂůŽƌŝůĞ�ĚĞ�ƉŝĂƜĉ�
ĞƐƚŝŵĂƚĞ�ƉĞŶƚƌƵ�ŝŶǀĞƐƚŝƜŝŝůĞ�ŝŵŽďŝůŝĂƌĞ�ĂůĞ�^ŽĐŝĞƚĉƜŝŝ͘��ĞĂ�ŵĂŝ�ƌĞĐĞŶƚĉ�ĞǀĂůƵĂƌĞ�Ă�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ�Ă�ĂǀƵƚ�ůŽĐ�ƉĞ�ϯϭ�
decembrie 2021. Colliers Romania ĞƐƚĞ�Ž�ƐŽĐŝĞƚĂƚĞ�ŝŶĚĞƉĞŶĚĞŶƚĉ�ĚĞ�ĞǀĂůƵĂƌĞ͕�ĐĂƌĞ�ĚĞƜŝŶĞ�Ž�ĐĂůŝĨŝĐĂƌĞ�ƉƌŽĨĞƐŝŽŶĂůĉ�ƌĞůĞǀĂŶƚĉ�
ƌĞĐƵŶŽƐĐƵƚĉ�ƕŝ�ĂƌĞ�ĞǆƉĞƌŝĞŶƜĉ�ƌĞĐĞŶƚĉ�ŠŶ�ůŽĐĂƜŝŝůĞ�ƕŝ�ĐĂƚĞŐŽƌŝŝůĞ�ƉƌŽƉƌŝĞƚĉƜŝůŽƌ�ĞǀĂůƵĂƚĞ͘ Evaluarea s-a bazat pe ipoteza celei mai 
ďƵŶĞ�Ƶƚŝůŝǌĉƌŝ�Ă�ĨŝĞĐĉƌĞŝ�ƉƌŽƉƌŝĞƚĉƜŝ�ĚĞ�ĐĉƚƌĞ�ƵŶ�ƚĞƌƜ�ĚĞǌǀŽůƚĂƚŽƌ͘ 
 
WĞŶƚƌƵ�ŝŶǀĞƐƚŝƜŝŝůĞ�ŝŵŽďŝůŝĂƌĞ͕�ĂĐƚŝǀĞůĞ�ƐƵŶƚ�ĞǀĂůƵĂƚĞ�ŠŶ�ƉƌŝŶĐŝƉĂů�ĨŽůŽƐŝŶĚ�ĂďŽƌĚĂƌĞĂ�ĚĞ�ƉŝĂƜĉ�ƐĂƵ�ĂďŽƌĚĂƌĞĂ�ƉĞ�ďĂǌĉ�ĚĞ�ǀĞŶŝturi, 
ďĂǌĂƚĉ�ƉĞ�tehnica fluxului de numerar actualizat. 
 
WĞŶƚƌƵ�ĂďŽƌĚĂƌĞĂ�ĚĞ�ƉŝĂƜĉ͕�ŝƉŽƚĞǌĞůĞ�ĐŚĞŝĞ�ĐĂƌĞ�ƐƚĂƵ�ůĂ�ďĂǌĂ�ǀĂůŽƌŝŝ�ĚĞ�ƉŝĂƜĉ�Ă�ĂĐƚŝǀĞůŽƌ�ĨƵŶĐŝĂƌĞ�ĂůĞ�'ƌƵƉƵůƵŝ�ƐƵŶƚ͗�ƐĞůĞĐƜŝĂ�ĚĞ�
ƚĞƌĞŶƵƌŝ�ĐŽŵƉĂƌĂďŝůĞ�ĐĂƌĞ�ƌĞǌƵůƚĉ�ƉĞŶƚƌƵ�Ă�ĚĞƚĞƌŵŝŶĂ�ͣƉƌĞƜƵů�ĚĞ�ŽĨĞƌƚĂƌĞ͕͟�ĐĂƌĞ�ĞƐƚĞ�ĐŽŶƐŝĚĞƌĂƚ�ĐĂ�ďĂǌĉ�ƉĞŶƚƌƵ�Ă�ĨŽƌŵĂ�ƵŶ�ƉƌĞƜ�
ŝůƵƐƚƌĂƚŝǀ�ƕŝ�ĐƵĂŶƚƵŵƵů�ĂũƵƐƚĉƌŝůŽƌ�ĂƉůŝĐĂƚĞ�ůĂ�ƉƌĞƜƵů�ĚĞ�ŽĨĞƌƚĂƌĞ�ƉĞŶƚƌƵ�Ă�ƌĞĨůĞĐƚĂ�ƉƌĞƜƵƌŝůĞ�ƚƌĂŶǌĂĐƜŝĞŝ�ƕŝ�ĚŝĨĞƌĞŶƜĞůĞ�ĚĞ�amplasare 
ƕŝ�ƐƚĂƌĞ͘ 
 
WĞŶƚƌƵ�ĂďŽƌĚĂƌĞĂ�ƉĞ�ďĂǌĉ�ĚĞ�ǀĞŶŝƚƵƌŝ�ďĂǌĂƚĉ�ƉĞ�ƚĞŚŶŝĐĂ�ĨůƵǆƵůƵŝ�ĚĞ ŶƵŵĞƌĂƌ�ĂĐƚƵĂůŝǌĂƚ͕�ĞǀĂůƵĉƌŝůĞ�ƐƵŶƚ�ƉƌĞŐĉƚŝƚĞ�ůƵąŶĚ�ŠŶ�
ĐŽŶƐŝĚĞƌĂƌĞ�ƐƵŵĂ�ƚŽƚĂůĉ�Ă�ĐŚŝƌŝŝůŽƌ�ĂŶƵĂůĞ�ŶĞƚĞ�ĚĞ�Ɖƌŝŵŝƚ�ƉĞŶƚƌƵ�ƉƌŽƉƌŝĞƚĉƜŝ�ƕŝ͕�ĚƵƉĉ�ĐĂǌ͕�ĐŽƐƚƵƌŝůĞ�ĂƐŽĐŝĂƚĞ͘�hŶ�ƌĂŶĚĂŵĞŶƚ�Đare 
ƌĞĨůĞĐƚĉ�ƌŝƐĐƵƌŝůĞ�ŝŶĞƌĞŶƚĞ�ĨůƵǆƵƌŝůŽƌ�ŶĞƚĞ�ĚĞ�ŶƵŵĞƌĂƌ�ĞƐƚĞ�ĂƉŽŝ�ĂƉůŝĐĂt chiriilor anuale nete pentru a ajunge la evaluarea 
ƉƌŽƉƌŝĞƚĉƜŝŝ͘ 
 
/ƉŽƚĞǌĞůĞ�ĐŚĞŝĞ�ĨŽůŽƐŝƚĞ�ƉĞŶƚƌƵ�ƐƚĂďŝůŝƌĞĂ�ǀĂůŽƌŝŝ�ũƵƐƚĞ�Ă�ƉƌŽƉƌŝĞƚĉƜŝůŽƌ�ƕŝ�Ă�ĂŶĂůŝǌĞůŽƌ�ĚĞ�ƐĞŶǌŝƚŝǀŝƚĂƚĞ�ƐƵŶƚ�ƌĞǌƵŵĂƚĞ�ůĂ�Ŷota 8. 
�ǀĂůƵĂƌĞĂ�ĞƐƚĞ�ĞǆƚƌĞŵ�ĚĞ�ƐĞŶƐŝďŝůĉ�ůĂ�ĂĐĞƐƚĞ�ǀĂƌŝĂďŝůĞ͕�ŝĂƌ�ĂũƵƐƚĉƌŝůĞ�ůĂ�ĂĐĞƐƚĞ�ĚĂƚĞ�ĚĞ�ŝŶƚƌĂƌĞ�Ăƌ�ĂǀĞĂ�ƵŶ�ŝŵƉĂĐƚ�ĚŝƌĞĐƚ�ĂƐƵƉƌĂ�
ĞǀĂůƵĉƌŝŝ�ƌĞǌƵůƚĂƚĞ͘ 
 
�ǀĂůƵĂƌĞĂ�ǀĂůŽƌŝŝ�ũƵƐƚĞ�ƉĞŶƚƌƵ�ƚŽĂƚĞ�ŝŶǀĞƐƚŝƜŝŝůĞ�ŝŵŽďŝůŝĂƌĞ�Ă�ĨŽƐƚ�ĐůĂƐŝĨŝĐĂƚĉ�ĐĂ�Ž�ǀĂůŽĂƌĞ�ũƵƐƚĉ�ĚĞ�EŝǀĞů�ϯ͘ 
�ŽŶĚƵĐĞƌĞĂ�ĐŽŶƐŝĚĞƌĉ�Đĉ�ĞǀĂůƵĂƌĞĂ�ƉƌŽƉƌŝĞƚĉƜŝůŽƌ�ƐĂůĞ�ĚĞǌǀŽůƚĂƚĞ�ƉĞŶƚƌƵ�ǀąŶǌĂƌĞ�ƕŝ�Ă�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ�ŝŵƉůŝĐĉ�ŠŶ�ƉƌĞǌĞŶƚ�
ƌĂƜŝŽŶĂŵĞŶƚĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ƕŝ�ƉƌŽďĂďŝůŝƚĂƚĞĂ�ĐƌĞƐĐƵƚĉ�ĐĂ�ǀĞŶŝƚƵƌŝůĞ�ĞĨĞĐƚŝǀĞ�ĚŝŶ�ǀąŶǌĂƌĞ�Ɛĉ�ĚŝĨĞƌĞ�ĚĞ�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ͘�  
 
3.b.3 Ciclul de exploatare 
 
Ciclul normal de ĞǆƉůŽĂƚĂƌĞ�Ăů�'ƌƵƉƵůƵŝ�ĞƐƚĞ�ĚĞ�ƚƌĞŝ�ĂŶŝ�ƉĞŶƚƌƵ�ƐƚŽĐƵƌŝ�;ƉƌŽŝĞĐƚĞůĞ�ƌĞǌŝĚĞŶƜŝĂůĞͿ͘��Ă�ƵƌŵĂƌĞ͕�ĂĐƚŝǀĞůĞ�ĐŝƌĐƵůĂŶƚĞ�Ɛŝ�
ĚĂƚŽƌŝŝůĞ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ŝŶĐůƵĚ�ĞůĞŵĞŶƚĞ�Ă�ĐĉƌŽƌ�ƌĞĂůŝǌĂƌĞ�ĞƐƚĞ�ĚĞƐƚŝŶĂƚĉ�ƕŝͬƐĂƵ�ĂŶƚŝĐŝƉĂƚĉ�Ɛĉ�Ăŝďĉ�ůŽĐ�ƉĞ�ƉĂƌĐƵƌƐƵů�ĐŝĐůƵůƵ i 
normal de exploatare al Grupului. 
 
3.b.4 Contracte de leasing - Estimarea ratei de împrumut incrementale 
 
'ƌƵƉƵů�ŶƵ�ƉŽĂƚĞ�ĚĞƚĞƌŵŝŶĂ�ĐƵ�ƵƕƵƌŝŶƜĉ�ƌĂƚĂ�ĚŽďąŶǌŝŝ�ŝŵƉůŝĐŝƚĉ�ŠŶ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ�ŠŶ�ĐĂƌĞ�ĞƐƚĞ�ůŽĐĂƚĂƌ͕�ƉƌŝŶ�ƵƌŵĂƌĞ͕�Šƕ i 
ĨŽůŽƐĞƕƚĞ�ƌĂƚĂ�ĚĞ�ŠŵƉƌƵŵƵƚ�ŝŶĐƌĞŵĞŶƚĂůĉ�;/�ZͿ�ƉĞŶƚƌƵ�Ă�ĞǀĂůƵĂ�ĚĂƚŽƌŝŝůĞ�ĚĞ�ůĞĂƐŝŶŐ͘�/�Z�ĞƐƚĞ�ƌĂƚĂ�ĚŽďąŶǌŝŝ�ƉĞ�ĐĂƌĞ�'ƌƵƉƵů�Ăƌ�
ƚƌĞďƵŝ�Ɛĉ�Ž�ƉůĉƚĞĂƐĐĉ�ƉĞŶƚƌƵ�Ă�ŠŵƉƌƵŵƵƚĂ�ƉĞ�Ž�ƉĞƌŝŽĂĚĉ�ƐŝŵŝůĂƌĉ�ƕŝ͕�ĐƵ�Ž�ŐĂƌĂŶƜŝĞ�ƐŝŵŝůĂƌĉ͕�ĨŽŶĚƵƌŝůĞ�ŶĞĐĞƐĂƌĞ�ƉĞŶƚƌƵ�Ă�ŽďƜŝŶe 
ƵŶ�ĂĐƚŝǀ�ĐƵ�Ž�ǀĂůŽĂƌĞ�ƐŝŵŝůĂƌĉ�ĂĐƚŝǀƵůƵŝ aferent dreptului de utilizare într-ƵŶ�ŵĞĚŝƵ�ĞĐŽŶŽŵŝĐ�ƐŝŵŝůĂƌ͘�WƌŝŶ�ƵƌŵĂƌĞ͕�/�Z�ƌĞĨůĞĐƚĉ�
ĐĞĞĂ�ĐĞ�'ƌƵƉƵů�ͣĂƌ�ƚƌĞďƵŝ�Ɛĉ�ƉůĉƚĞĂƐĐĉ͕͟�ĐĂƌĞ�ŶĞĐĞƐŝƚĉ�ĞƐƚŝŵĂƌĞ�ĂƚƵŶĐŝ�ĐąŶĚ�ŶƵ�ƐƵŶƚ�ĚŝƐƉŽŶŝďŝůĞ�ƌĂƚĞ�ŽďƐĞƌǀĂďŝůĞ�;ĐƵŵ�Ăƌ�Ĩŝ�
ĨŝůŝĂůĞůĞ�ĐĂƌĞ�ŶƵ�ŠŶĐŚĞŝĞ�ƚƌĂŶǌĂĐƜŝŝ�ĚĞ�ĨŝŶĂŶƜĂƌĞͿ�ƐĂƵ�ĐąŶĚ�ƚƌĞďƵŝĞ�ĂũƵƐƚĂƚĞ�ƉĞŶƚƌƵ�Ă�ƌĞĨůĞĐƚĂ�ƚĞƌŵĞŶŝŝ�ƕŝ�ĐŽŶĚŝƜŝŝůĞ�ĚĞ�ůĞĂƐŝŶŐ�;ĚĞ�
ĞǆĞŵƉůƵ͕�ĂƚƵŶĐŝ�ĐąŶĚ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ�ŶƵ�ƐƵŶƚ�ŠŶ�ŵŽŶĞĚĂ�ĨƵŶĐƜŝŽŶĂůĉ�Ă�ĨŝůŝĂůĞŝͿ͘� 
'ƌƵƉƵů�ĞƐƚŝŵĞĂǌĉ�/�Z�ƵƚŝůŝǌąŶĚ�ĚĂƚĞ�ĚĞ�ŝŶƚƌĂƌĞ�ŽďƐĞƌǀĂďŝůĞ�;ĐƵŵ�Ăƌ�Ĩŝ�ƌĂƚĞůĞ�ĚŽďąŶǌŝŝ�ĚŝŶ�ƉŝĂƜĉͿ�ĂƚƵŶĐŝ�ĐąŶĚ�ƐƵŶƚ�ĚŝƐƉŽŶŝďŝůĞ�ƕŝ�
ĞƐƚĞ�ŽďůŝŐĂƚ�Ɛĉ�ĨĂĐĉ�ĂŶƵŵŝƚĞ�ĞƐƚŝŵĉƌŝ�ƐƉĞĐŝĨŝĐĞ�ĞŶƚŝƚĉƜŝŝ�;ĐƵŵ�Ăƌ�Ĩŝ�ƌĂƚŝŶŐƵů�ĚĞ�ĐƌĞĚŝƚ�ŝŶĚĞƉĞŶĚĞŶƚ�Ăů�ĨŝůŝĂůĞŝͿ͘ 
 
3.b.5 Costuri IPO  
 
�ŽƐƚƵƌŝůĞ�/WK�ĐĂƌĞ�ŝŵƉůŝĐĉ�Ăƚąƚ�ĞŵŝƐŝƵŶĞĂ�ĚĞ�ŶŽŝ�ĂĐƜŝƵŶŝ͕�Đąƚ�ƕŝ�ůŝƐƚĂƌĞĂ�ůĂ�ďƵƌƐĉ�ƐƵŶƚ�ĐŽŶƚĂďŝůŝǌĂƚĞ�ĚƵƉĉ�ĐƵŵ�ƵƌŵĞĂǌĉ͗ 
ͻ��ŽƐƚƵƌŝůĞ�ŝŶĐƌĞŵĞŶƚĂůĞ�ĐĂƌĞ�ƐƵŶƚ�ĚŝƌĞĐƚ�ĂƚƌŝďƵŝďŝůĞ�ĞŵŝƐŝƵŶŝŝ�ĚĞ�ŶŽŝ�ĂĐƜŝƵŶŝ�ƐƵŶƚ�ĚĞĚƵƐĞ�ĚŝŶ�ĐĂƉŝƚĂůƵů�ƉƌŽƉƌŝƵ�;ŶĞƚ�ĚĞ�ŽƌŝĐe 
beneficiu cu impozitul pe profit) în conformitate cu IAS 32.37 
ͻ��ŽƐƚƵƌŝůĞ�ĐĂƌĞ�ƐĞ�ƌĞĨĞƌĉ�ůĂ�ůŝƐƚĂƌĞĂ�ůĂ�ďƵƌƐĉ͕�ƐĂƵ�ŶƵ�ƐƵŶƚ�ŠŶ�Ăůƚ�ŵŽĚ�ŝŶĐƌĞŵĞŶƚĂůĞ�ƕŝ�ĚŝƌĞĐƚ�ĂƚƌŝďƵŝďŝůĞ�ĞŵŝƐŝƵŶŝŝ�ĚĞ�ŶŽŝ�ĂĐƜiuni, 
ƐƵŶƚ�ŠŶƌĞŐŝƐƚƌĂƚĞ�ĐĂ�Ž�ĐŚĞůƚƵŝĂůĉ�ŠŶ�ƐŝƚƵĂƜŝĂ�ƌĞǌƵůƚĂƚƵůƵŝ�ŐůŽďĂů͘ 
ͻ��ŽƐƚƵƌŝůĞ�ĐĂƌĞ�ƐĞ�ƌĞĨĞƌĉ�Ăƚąƚ�ůĂ�ĞŵŝƐŝƵŶĞĂ�ĚĞ�ĂĐƜŝƵŶŝ͕�Đąƚ�ƕŝ�ůĂ�ůŝƐƚĂƌĞ�ƐƵŶƚ�ĂůŽĐĂƚĞ�ŠŶƚƌĞ�ĂĐĞůĞ�ĨƵŶĐƜŝŝ�ƉĞ�Ž�ďĂǌĉ�ƌĂƜŝŽŶĂůĉ�ƕŝ�
ĐŽŶƐĞĐǀĞŶƚĉ͕�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�/�^�ϯϮ͘ϯϴ͘�2Ŷ�ĂďƐĞŶƜĂ�ƵŶĞŝ�ďĂǌĞ�ŵĂŝ�ƐƉĞĐŝĨŝĐĞ�ĚĞ�ƌĞƉĂƌƚŝǌĂƌĞ͕�Ž�ĂůŽĐĂƌĞ�Ă�ĐŽƐƚƵƌŝůŽƌ�ĐŽŵƵŶĞ�
ďĂǌĂƚĉ�ƉĞ�ƉƌŽƉŽƌƜŝĂ�ĚŝŶƚƌĞ�ĂĐƜŝƵŶŝůĞ�ŶŽƵ-ĞŵŝƐĞ�ƕŝ ŶƵŵĉƌƵů�ƚŽƚĂů�ĚĞ�ĂĐƜŝƵŶŝ�;ŶŽŝ�ƕŝ�ĞǆŝƐƚĞŶƚĞͿ�ƌĞƉƌĞǌŝŶƚĉ�Ž�ĂďŽƌĚĂƌĞ�ĂĐĐĞƉƚĂďŝůĉ͘ 
 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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NOTA 3.   UTILIZAREA ESTIMARILOR SI A RATIONAMENTELOR PROFESIONALE (continuare) 
 
3.b.  �Ɛƚŝŵĉƌŝ�ƕŝ�ŝƉŽƚĞǌĞ�;ĐŽŶƚŝŶƵĂƌĞͿ 
 
3.b.5 Costuri IPO (continuare) 
 
^ŽĐŝĞƚĂƚĞĂ�Ă�ĞĨĞĐƚƵĂƚĉ�ĂĐĞĂƐƚĉ�ĂŶĂůŝǌĉ�ƕŝ�Ă�ŠŶƌĞŐŝƐƚƌĂƚ�ůĂ��ĂƉŝƚĂůƵƌŝ�ƉƌŽƉƌŝŝ�ĐŽƐƚƵƌŝůĞ�ŝŶĐƌĞŵĞŶƚĂůĞ�ĚŝƌĞĐƚ�ĂƚƌŝďƵŝďŝůĞ�ĞŵŝƐŝunii de 
ĂĐƜŝƵŶŝ�ŶŽŝ͕�brut de impozit, în valoare de 7.257.571 RON. /ŵƉŽǌŝƚƵů�ƉĞ�ƉƌŽĨŝƚ�ĐƵƌĞŶƚ�ĂĨĞƌĞŶƚ�ĂĐĞƐƚŽƌ�ĐŽƐƚƵƌŝ�ƐĞ�ƌŝĚŝĐĉ�ůĂ�suma de 
1.161.211 RON. �ŝŶ�ƉĞƌƐƉĞĐƚŝǀĉ�ĨŝƐĐĂůĉ͕�ĂĐĞƐƚĞ�ĐŽƐƚƵƌŝ�ƐƵŶƚ�ĚĞĚƵĐƚŝďŝůĞ�ŠŶ�ŠŶƚƌĞŐŝŵĞ�ŠŶ�ĂŶƵů�ŠŶ�ĐĂƌĞ�ƐƵŶƚ�ƐƵƉŽƌƚĂƚĞ. 
 
 
 
NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE 
 
Politicile contabile prezentate mai jos au fost aplicate in mod consecvent ƉĞŶƚƌƵ�ƚŽĂƚĞ�ƉĞƌŝŽĂĚĞůĞ�ƉƌĞǌĞŶƚĂƚĞ�ŝŶ�ĂĐĞƐƚĞ�ƐŝƚƵĂƜŝŝ�
ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ�ĚĞ�ĐĉƚƌĞ�ƐŽĐŝĞƚĂƚĞĂ-ŵĂŵĉ�ƕŝ�ĨŝůŝĂůĞůĞ�ƐĂůĞ͘ 
 
4.1 �ĂǌĞůĞ�ĐŽŶƐŽůŝĚĉƌŝŝ 
 
^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ�ŝŶĐůƵĚ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĂůĞ�^ŽĐŝĞƚĉƜŝŝ�ƕŝ�ĞŶƚŝƚĉƜŝůŽƌ�ĐŽŶƚƌŽůĂƚĞ�ĚĞ�^ŽĐŝĞƚĂƚĞ�;ĨŝůŝĂůĞ le sale) 
ŠŶƚŽĐŵŝƚĞ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�Ă�ĨŝĞĐĉƌƵŝ�ĂŶ͘��ŽŶƚƌŽůƵů�ĞƐƚĞ�ŽďƜŝŶƵƚ�ĂƚƵŶĐŝ�ĐąŶĚ�^ŽĐŝĞƚĂƚĞĂ͗� 
 
- ĚĞƜŝŶĞ�ĐŽŶƚƌŽůƵů�ĂƐƵƉƌĂ�ĞŶƚŝƚĉƜŝŝ�ŠŶ�ĐĂƌĞ�ŝŶǀĞƐƚĞƕƚĞ͖� 
- ĞƐƚĞ�ĞǆƉƵƐĉ�ůĂ͕�ƐĂƵ�ĂƌĞ�ĚƌĞƉƚƵƌŝ�ĂƐƵƉƌĂ͕�ǀĞŶŝƚƵƌŝůŽƌ�ǀĂƌŝĂďŝůĞ�ƌĞǌƵůƚĂƚĞ�ĚŝŶ�ŝŵƉůŝĐĂƌĞĂ�ƐĂ�ŠŶ�ĞŶƚŝƚĂƚĞĂ�ŠŶ�ĐĂƌĞ�ƐĞ�ŝŶǀĞƐƚĞƕƚĞ; 

ƕŝ 
- Šƕŝ�ƉŽĂƚĞ�ĨŽůŽƐŝ�ĐŽŶƚƌŽůƵů�ƉĞŶƚƌƵ�Ă�ŝŶĨůƵĞŶƜĂ�ǀĞŶŝƚƵƌŝůĞ�ƐĂůĞ͘ 
 

Grupul ƌĞĞǀĂůƵĞĂǌĉ�ĚĂĐĉ�ĚĞƜŝŶĞ�ƐĂƵ�ŶƵ�ĐŽŶƚƌŽůƵů�ĂƐƵƉƌĂ�ƵŶĞŝ�ĞŶƚŝƚĉƜŝ�ŠŶ�ĐĂƌĞ�ŝŶǀĞƐƚĞƕƚĞ�ĚĂĐĉ�ĨĂƉƚĞůĞ�ƕŝ�ĐŝƌĐƵŵƐƚĂŶƜĞůĞ�ŝŶĚŝĐĉ�ĨĂƉƚƵů 
Đĉ�ĞǆŝƐƚĉ�ŵŽĚŝĨŝĐĉƌŝ�ŠŶ�ƵŶƵů�ƐĂƵ�ŵĂŝ�ŵƵůƚĞ�ĚŝŶ�ĐĞůĞ�ƚƌĞŝ�ĞůĞŵĞŶƚĞ�ĚĞ�ĐŽŶƚƌŽů͘ 

Filiale 
 
�ŽŶƐŽůŝĚĂƌĞĂ�ƵŶĞŝ�ĨŝůŝĂůĞ�ŠŶĐĞƉĞ�ĂƚƵŶĐŝ�ĐąŶĚ�'ƌƵƉƵů�ŽďƜŝŶĞ�ĐŽŶƚƌŽůƵů�ĂƐƵƉƌĂ�ĨŝůŝĂůĞŝ�ƕŝ�ŠŶĐĞƚĞĂǌĉ�ĂƚƵŶĐŝ�ĐąŶĚ�'ƌƵƉƵů�ƉŝĞƌĚĞ�
ĐŽŶƚƌŽůƵů�ĂƐƵƉƌĂ�ĨŝůŝĂůĞŝ͘��ĐƚŝǀĞůĞ͕�ĚĂƚŽƌŝŝůĞ͕�ǀĞŶŝƚƵƌŝůĞ�ƕŝ�ĐŚĞůƚƵŝĞůŝůĞ�ƵŶĞŝ�ĨŝůŝĂůĞ�ĂĐŚŝǌŝƜŝŽŶĂƚĞ�ƐĂƵ�ĐĞĚĂƚĞ�ŠŶ�ĐƵƌƐƵů�ĂŶului sunt 
ŝŶĐůƵƐĞ�ŠŶ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ�ĚĞ�ůĂ�ĚĂƚĂ�ůĂ�ĐĂƌĞ�'ƌƵƉƵů�ŽďƜŝŶĞ�ĐŽŶƚƌŽůƵů�ƉąŶĉ�ůĂ�ĚĂƚĂ�ŠŶĐĞƚĉƌŝŝ�ĐŽŶƚƌŽůƵůƵŝ�ĂƐupra 
ĨŝůŝĂůĞŝ͘�^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĂůĞ�ĨŝůŝĂůĞůŽƌ�ƐƵŶƚ�ŠŶƚŽĐŵŝƚĞ�ƉĞŶƚƌƵ�ĂĐĞĞĂƕŝ�ƉĞƌŝŽĂĚĂ�ĚĞ�ƌĂƉŽƌƚĂƌĞ�ĐĂ�ƉĞŶƚƌƵ�ƐŽĐŝĞƚĂƚĞĂ-mama, 
folosind politici contabile consecvente.  
 
ZĞǌƵůƚĂƚƵů�ŐůŽďĂů�ĚŝŶ�ĐĂĚƌƵů�ƵŶĞŝ�ĨŝůŝĂůĞ�ĞƐƚĞ�ĂƚƌŝďƵŝƚ�ĂĐƜŝŽŶĂƌŝůŽƌ�ƐŽĐŝĞƚĉƜŝŝ-ŵĂŵĉ�ƕŝ�ŝŶƚĞƌĞƐĞůŽƌ�ĐĂƌĞ�ŶƵ�ĐŽŶƚƌŽůĞĂǌĉ�ĐŚŝĂƌ�ĚĂĐĂ�
ĂĐĞĂƐƚĂ�ĐŽŶĚƵĐĞ�ůĂ�ƐŝƚƵĂƜŝĂ�ŠŶ�ĐĂƌĞ�ŝŶƚĞƌĞƐĞůĞ�ĐĂƌĞ�ŶƵ�ĐŽŶƚƌŽůĞĂǌĉ�ŠŶƌĞŐŝƐƚƌĞĂǌĉ�ƐŽůĚ�ŶĞŐĂƚŝǀ͘�� 
 
DŽĚŝĨŝĐĂƌĞĂ�ƉĂƌƚŝĐŝƉĂƜŝŝůŽƌ�ŝŶ�ĐĂƉŝƚĂůƵƌŝůĞ�ƉƌŽƉƌŝŝ�ĂůĞ�ƵŶĞŝ�ĨŝůŝĂůĞ͕�Ĩĉƌĉ�ƉŝĞƌĚĞƌĞĂ�ĐŽŶƚƌŽůƵůƵŝ͕�ĞƐƚĞ�ĐŽŶƚĂďŝůŝǌĂƚĂ�ĚƌĞƉƚ�ƚƌĂŶǌĂĐƜŝĞ�ĐƵ�
capitaluri proprii. Daca Grupul pierde controlul asupra unei filiale, acesta derecunoaste activele aferente (inclusiv fondul 
comercial) si datoriile,  ŝŶƚĞƌĞƐĞůĞ�ĐĂƌĞ�ŶƵ�ĐŽŶƚƌŽůĞĂǌĉ�ƕŝ�ĂůƚĞ�ĞůĞŵĞŶƚĞ�ĂůĞ�ĐĂƉŝƚĂůƵƌŝůŽƌ�ƉƌŽƉƌŝŝ͕�ŝĂƌ�ŽƌŝĐĞ�ĐąƕƚŝŐ�ƐĂƵ�ƉŝĞƌĚĞƌĞ�ĐĂƌĞ�
ƌĞǌƵůƚĉ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚ;ĉͿ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ͘�KƌŝĐĞ�ŝŶǀĞƐƚŝƜŝĞ�ƉĉƐƚƌĂƚĉ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚĉ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ͘� 
 
dƌĂŶǌĂĐƜŝŝ�ŝŶƚƌĂ-grup 

dŽĂƚĞ�ĂĐƚŝǀĞůĞ�ƕŝ�ĚĂƚŽƌŝŝůĞ�ŝŶƚƌĂ-grup͕�ĚŝƐƚƌŝďƵŝƌŝůĞ�ĚĞ�ĚŝǀŝĚĞŶĚĞ�Ɛŝ�ƚƌĂŶǌĂĐƜŝŝůĞ�ĐƵ�ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ͕�ƉƌĞĐƵŵ�Ɛŝ�ŽƌŝĐĞ�ƉƌŽĨŝƚ�
ŶĞƌĞĂůŝǌĂƚ�ƌĞǌƵůƚĂƚ�ĚŝŶ�ƚƌĂŶǌĂĐƜŝŝůĞ�ĐƵ�ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ�ƐƵŶƚ�eliminate integral la consolidare. 
 
�ŽŵďŝŶĉƌŝ�ĚĞ�ŠŶƚƌĞƉƌŝŶĚĞƌŝ�Ɛŝ�ĨŽŶĚƵů�ĐŽŵĞƌĐŝĂů 
 
�ŽŵďŝŶĉƌŝůĞ�ĚĞ�ŠŶƚƌĞƉƌŝŶĚĞƌŝ�ƐĞ�ĐŽŶƚĂďŝůŝǌĞĂǌĉ�ĂƉůŝĐąŶĚ�ŵĞƚŽĚĂ�ĂĐŚŝǌŝƜŝĞŝ͘��ŽƐƚƵů�ƵŶĞŝ�ĂĐŚŝǌŝƜŝŝ�ĞƐƚĞ�ĞǀĂůƵĂƚ�ĐĂ�ĨŝŝŶĚ�ǀĂůŽĂƌea 
totala a contravalorii transferate, valoarea ũƵƐƚĂ�ĞǀĂůƵĂƚĂ�ůĂ�ĚĂƚĂ�ĂĐŚŝǌŝƜŝĞŝ�Ɛŝ�ǀĂůŽĂƌĞĂ�ŽƌŝĐĉƌŽƌ�ŝŶƚĞƌĞƐĞ�ĐĂƌĞ�ŶƵ�ĐŽŶƚƌŽůĞĂǌĉ�ŝŶ�
ƐŽĐŝĞƚĂƚĞĂ�ĚŽďąŶĚŝƚĉ͘�WĞŶƚƌƵ�ĨŝĞĐĂƌĞ�ĐŽŵďŝŶĂƌĞ�ĚĞ�ŠŶƚƌĞƉƌŝŶĚĞƌŝ͕�'ƌƵƉƵů�ĂůĞŐĞ�ĚĂĐĂ�ĞǀĂůƵĞĂǌĉ�ŝŶƚĞƌĞƐĞůĞ�ĐĂƌĞ�ŶƵ�ĐŽŶƚƌŽůĞĂǌĉ�ŝn 
ƐŽĐŝĞƚĂƚĞĂ�ĚŽďąŶĚŝƚĉ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĂ�ƐĂƵ�ůĂ�ĐŽƚĂ�ƉƌŽƉŽƌƜŝŽŶĂůĉ�ĚŝŶ�ĂĐƚŝǀƵů�ŶĞƚ�ŝĚĞŶƚŝĨŝĐĂďŝů�Ăů�ƐŽĐŝĞƚĉƜŝŝ�ĚŽďąŶĚŝƚĞ͘��ŽƐƚƵƌŝůĞ�ĚĞ�
ĂĐŚŝǌŝƜŝĞ�ĞĨĞĐƚƵĂƚĞ�ƐƵŶƚ�ŠŶƌĞŐŝƐƚƌĂƚĞ�ůĂ�ĐŚĞůƚƵŝĞůŝ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ͘� 
 
'ƌƵƉƵů�ƐƚĂďŝůĞƕƚĞ�Đĉ�Ă�ĚŽďąŶĚŝƚ�Ž�ŠŶƚƌĞƉƌŝŶĚĞƌĞ�ĂƚƵŶĐŝ�ĐąŶĚ�ƐĞƚƵů�ĚĞ�ĂĐƚŝǀŝƚĉƜŝ�ƕŝ�ĂĐƚŝǀĞ�ĚŽďąŶĚŝƚĞ�ŝŶĐůƵĚĞ�Ž�ĚĂƚĉ�ĚĞ�ŝŶƚƌĂƌĞ�ƕŝ�ƵŶ�
ƉƌŽĐĞƐ�ĚĞ�ĨŽŶĚ�ĐĂƌĞ͕�ŠŵƉƌĞƵŶĉ͕�ĐŽŶƚƌŝďƵŝĞ�ƐĞŵŶŝĨŝĐĂƚŝǀ�ůĂ�ĐĂƉĂĐŝƚĂƚĞĂ�ĚĞ�Ă�ĐƌĞĂ�ƌĞǌƵůƚĂƚĞ͘� 
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NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 
 
4.1 �ĂǌĞůĞ�ĐŽŶƐŽůŝĚĉƌŝŝ�;ĐŽŶƚŝŶƵĂƌĞͿ 
 
Procesul dobândit este ĐŽŶƐŝĚĞƌĂƚ�ƐƵďƐƚĂŶƜŝĂů�ĚĂĐĉ�ĞƐƚĞ�ĞƐĞŶƜŝĂů�ƉĞŶƚƌƵ�ĐĂƉĂĐŝƚĂƚĞĂ�ĚĞ�Ă�ĐŽŶƚŝŶƵĂ�Ɛĉ�ƉƌŽĚƵĐĉ�ƌĞǌƵůƚĂƚĞ͕�ŝĂƌ�
ĚĂƚĞůĞ�ĚĞ�ŝŶƚƌĂƌĞ�ĚŽďąŶĚŝƚĞ�ŝŶĐůƵĚ�Ž�ĨŽƌƜĉ�ĚĞ�ŵƵŶĐĉ�ŽƌŐĂŶŝǌĂƚĉ�ĐƵ�ĂďŝůŝƚĉƜŝůĞ͕�ĐƵŶŽƕƚŝŶƜĞůĞ�ƐĂƵ�ĞǆƉĞƌŝĞŶƜĂ�ŶĞĐĞƐĂƌĞ�ƉĞŶƚƌƵ�Ă�
realiza acel proces sau contriďƵŝĞ�ƐĞŵŶŝĨŝĐĂƚŝǀ�ůĂ�ĐĂƉĂĐŝƚĂƚĞĂ�ĚĞ�Ă�ĐŽŶƚŝŶƵĂ�Ɛĉ�ƉƌŽĚƵĐĉ�ƌĞǌƵůƚĂƚĞ͕�ƕŝ�ĞƐƚĞ�ĐŽŶƐŝĚĞƌĂƚ�ƵŶŝĐ�ƐĂƵ�ƌĂƌ�
ƐĂƵ�ŶƵ�ƉŽĂƚĞ�Ĩŝ�ŠŶůŽĐƵŝƚ�Ĩĉƌĉ�ĐŽƐƚƵƌŝ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ͕�ĞĨŽƌƚ�ƐĂƵ�ŠŶƚąƌǌŝĞƌĞ�ŠŶ�ĐĂƉĂĐŝƚĂƚĞĂ�ĚĞ�Ă�ĐŽŶƚŝŶƵĂ�Ɛĉ�ƉƌŽĚƵĐĉ�ƌĞǌƵůƚĂƚĞ͘  
 
�ąŶĚ�'ƌƵƉƵů�ĚŽďąŶĚĞƕƚĞ�Ž�ŠŶƚƌĞƉƌŝŶĚĞƌĞ͕�ĞǀĂůƵĞĂǌĉ�ĂĐƚŝǀĞůĞ�Ɛŝ�ĚĂƚŽƌŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĂƐƵŵĂƚĞ�ŝŶ�ǀĞĚĞƌĞĂ�ĐůĂƐŝĨŝĐĉƌŝŝ�ƐĂƵ�ĚĞƐĞŵŶĉƌŝŝ�
ĂĚĞĐǀĂƚĞ�Ă�ĂĐĞƐƚŽƌĂ�ƉĞ�ďĂǌĂ�ƚĞƌŵĞŶŝůŽƌ�ĐŽŶƚƌĂĐƚƵĂůŝ͕�Ă�ĐŽŶĚŝƜŝŝůŽƌ�ĞĐŽŶŽŵŝĐĞ͕�ƉƌĞĐƵŵ�Ɛŝ�Ă�ĂůƚŽƌ�ĐŽŶĚŝƜŝŝ�ƌĞůĞǀĂŶƚĞ�ĞǆŝƐƚĞŶƚĞ� la 
ĚĂƚĂ�ĂĐŚŝǌŝƜŝĞŝ͘��ĐĞƐƚĂ�ŝŶĐlude, atunci când este aplicabil, separarea instrumentelor derivate incorporate de contractele-gazda 
;ĚĞ�ĐĉƚƌĞ�ƐŽĐŝĞƚĂƚĞĂ�ĚŽďąŶĚŝƚĉ͘�/Ŷ�ĐĂǌƵů�ŝŶ�ĐĂƌĞ�ĐŽŵďŝŶĂƌĞĂ�ĚĞ�ŠŶƚƌĞƉƌŝŶĚĞƌŝ�ĞƐƚĞ�ƌĞĂůŝǌĂƚĂ�ŝŶ�ĞƚĂƉĞ͕�ƉĂƌƚŝĐŝƉĂƜŝĂ�ĚĞƜŝŶƵƚĉ�
anterior este reevaluata la valŽĂƌĞĂ�ũƵƐƚĂ�ĚĞ�ůĂ�ĚĂƚĂ�ĂĐŚŝǌŝƜŝĞŝ�Ɛŝ�ŽƌŝĐĞ�ĐąƕƚŝŐ�ƐĂƵ�ƉŝĞƌĚĞƌĞ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚ;ĂͿ�ƉƌŝŶ�ƉƌŽĨŝƚ�ƐĂƵ�
pierdere.  
 
KƌŝĐĞ�ĐŽŶƚƌĂƉƌĞƐƚĂƜŝĞ�ĐŽŶƚŝŶŐĞŶƚĂ�ĐĂƌĞ�ƚƌĞďƵŝĞ�ƚƌĂŶƐĨĞƌĂƚĂ�ĚĞ�ĐƵŵƉĉƌĉƚŽƌ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚĉ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ĚĞ�ůĂ�ĚĂƚĂ�
ĂĐŚŝǌŝƜŝĞŝ͘��ŽŶƚƌĂƉƌĞƐƚĂƜŝĂ ĐŽŶƚŝŐĞŶƚĂ�ĐůĂƐŝĨŝĐĂƚĉ�ŠŶ�ĐĂƉŝƚĂůƵƌŝ�ƉƌŽƉƌŝŝ�ŶƵ�ĞƐƚĞ�ƌĞĞǀĂůƵĂƚĉ͕�ŝĂƌ�ĂĐŚŝƚĂƌĞĂ�ƐĂ�ƵůƚĞƌŝŽĂƌĉ�ĞƐƚĞ�
ŠŶƌĞŐŝƐƚƌĂƚĉ�ŠŶ�ĐĂƉŝƚĂůƵƌŝůĞ�ƉƌŽƉƌŝŝ͘� 
 
�ŽŶƚƌĂƉƌĞƐƚĂƜŝĂ�ĐŽŶƚŝŐĞŶƚĂ�ĐŽŶƐŝĚĞƌĂƚĂ�ƵŶ�ĂĐƚŝǀ�ƐĂƵ�Ž�ĚĂƚŽƌŝĞ�Ɛŝ�ĐĂƌĞ�ĞƐƚĞ�ƵŶ�ŝŶƐƚƌƵŵĞŶƚ�ĨŝŶĂŶĐŝĂƌ�ĐĂƌĞ�ŝŶƚƌĂ�ƐƵď�ŝŶĐidenta IFRS 9 
/ŶƐƚƌƵŵĞŶƚĞ�ĨŝŶĂŶĐŝĂƌĞ͕�ĞƐƚĞ�ĞǀĂůƵĂƚĂ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĂ͕�ŝĂƌ�ŵŽĚŝĨŝĐĂƌĞĂ�ǀĂůŽƌŝŝ�ũƵƐƚĞ�ƐĞ�ƌĞĐƵŶŽĂƕƚĞ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�Ɖierdere 
ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�/&Z^�ϵ͘��ůƚĞ�ĐŽŶƚƌĂƉƌĞƐƚĂƜŝŝ�ĐŽŶƚŝŶŐĞŶƚĞ�ĐĂƌĞ�ŶƵ�ŝŶƚƌĉ�ŠŶ�ƐĨĞƌĂ�ĚĞ�ĂƉůŝĐĂƌĞ�Ă�/&Z^�ϵ�ƐƵŶƚ�evaluate la valoarea 
ũƵƐƚĉ�ůĂ�ĨŝĞĐĂƌĞ�ĚĂƚĉ�ĚĞ�ƌĂƉŽƌƚĂƌĞ͕�ŝĂƌ�ŵŽĚŝĨŝĐĂƌĞĂ�ǀĂůŽƌŝŝ�ũƵƐƚĞ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚĉ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ͘�  
 
&ŽŶĚƵů�ĐŽŵĞƌĐŝĂů�ĞƐƚĞ�ŝŶŝƜŝĂů�ĞǀĂůƵĂƚ�ůĂ�ĐŽƐƚ�;ĨŝŝŶĚ�ǀĂůŽĂƌĞĂ�ŵĂŝ�ŵĂƌĞ�ĚŝŶƚƌĞ�ƚŽƚĂůƵů�ĐŽŶƚƌĂǀĂůŽƌŝŝ�ƚƌĂŶƐĨĞƌĂƚĞ�ƕŝ�ƐƵŵĂ�ƌĞĐƵŶŽƐĐƵƚĉ�
ƉĞŶƚƌƵ�ŝŶƚĞƌĞƐĞůĞ�ĐĂƌĞ�ŶƵ�ĐŽŶƚƌŽůĞĂǌĉ�ƕŝ�ŽƌŝĐĞ�ŝŶƚĞƌĞƐĞ�ĂŶƚĞƌŝŽĂƌĞ�ĚĞƜŝŶƵƚĞ�ĂƐƵƉƌĂ�ĂĐƚŝǀĞůŽƌ�ŶĞƚĞ�ŝĚĞŶƚŝĨŝĐĂďŝůĞ�ĚŽďąŶĚŝƚĞ�ƕŝ 
ĚĂƚŽƌŝŝůŽƌ�ĂƐƵŵĂƚĞͿ͘��ĂĐĉ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�Ă�ĂĐƚŝǀĞůŽƌ�ŶĞƚĞ�ĚŽďąŶĚŝƚĞ�ĚĞƉĉƕĞƕƚĞ�ĐŽŶƚƌĂǀĂůŽĂƌĞĂ�ƚŽƚĂůĉ�ƚƌĂŶƐĨĞƌĂƚĉ͕�'ƌupul 
ƌĞĞǀĂůƵĞĂǌĉ�ĚĂĐĉ�Ă�ŝĚĞŶƚŝĨŝĐĂƚ�ĐŽƌĞĐƚ�ƚŽĂƚĞ�ĂĐƚŝǀĞůĞ�ĚŽďąŶĚŝƚĞ�ƕŝ�ƚŽĂƚĞ�ĚĂƚŽƌŝŝůĞ�ĂƐƵŵĂƚĞ�ƕŝ�ĞǆĂŵŝŶĞĂǌĉ�ƉƌŽĐĞĚƵƌŝůĞ�ƵƚŝůŝǌĂƚĞ 
ƉĞŶƚƌƵ�Ă�ĞǀĂůƵĂ�ƐƵŵĞůĞ�ĐĂƌĞ�ƚƌĞďƵŝĞ�ƌĞĐƵŶŽƐĐƵƚĞ�ůĂ�ĚĂƚĂ�ĂĐŚŝǌŝƜŝĞŝ͘� 
 
�ĂĐĉ�ƌĞĞǀĂůƵĂƌĞĂ�ƌĞǌƵůƚĉ�ŠŶ�ĐŽŶƚŝŶƵĂƌĞ�Ž�ǀĂůŽĂƌĞ�ũƵƐƚĉ�Ă�ĂĐƚŝǀĞůŽƌ�ŶĞƚĞ�ĚŽďąŶĚŝƚĞ�ŠŶ�ƵƌŵĂ�ĐŽŶƚƌĂǀĂůŽƌŝŝ�ŵĂŝ�ŵĂƌĞ�ĚĞĐąƚ�
ĐŽŶƚƌĂƉƌĞƐƚĂƜŝĂ�ƚŽƚĂůĉ�ƚƌĂŶƐĨĞƌĂƚĉ͕�ĐąƕƚŝŐƵů�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ͘ 
 
�ƵƉĉ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ŝŶŝƜŝĂůĉ͕�ĨŽŶĚƵů�ĐŽŵĞƌĐŝĂů�ĞƐƚĞ�ĞǀĂůƵĂƚ�ůĂ�ĐŽƐƚ�ŵĂŝ�ƉƵƜŝŶ�ƉŝĞƌĚĞƌŝůĞ�ĂĐƵmulate din depreciere. În scopul 
ƚĞƐƚĉƌŝŝ�ĚĞƉƌĞĐŝĞƌŝŝ͕�ĨŽŶĚƵů�ĐŽŵĞƌĐŝĂů�ĚŽďąŶĚŝƚ�ŠŶƚƌ-Ž�ĐŽŵďŝŶĂƌĞ�ĚĞ�ŠŶƚƌĞƉƌŝŶĚĞƌŝ�ĞƐƚĞ͕�ĚĞ�ůĂ�ĚĂƚĂ�ĂĐŚŝǌŝƜŝĞŝ͕�ĂůŽĐĂƚ�ĨŝĞĐĉƌĞŝĂ�ĚŝŶƚƌĞ�
ƵŶŝƚĉƜŝůĞ�ŐĞŶĞƌĂƚŽĂƌĞ�ĚĞ�ŶƵŵĞƌĂƌ�;h'EͿ�ĂůĞ�'ƌƵƉƵůƵŝ�ĐĂƌĞ�ƐƵŶƚ�ĚĞ�ĂƕƚĞƉƚĂƚ�Ɛĉ�ďĞŶĞĨŝĐŝĞǌĞ ŠŶ�ƵƌŵĂ�ĐŽŵďŝŶĉƌŝŝ͕�ŝŶĚŝĨĞƌĞŶƚ�ĚĂĐĉ�
ĞǆŝƐƚĉ�ĂůƚĞ�ĂĐƚŝǀĞ�ƐĂƵ�ĚĂƚŽƌŝŝ�ĂůĞ�ĞŶƚŝƚĉƜŝŝ�ĂĐŚŝǌŝƜŝŽŶĂƚĞ�ĂƚƌŝďƵŝƚĞ�ĂĐĞƐƚŽƌ�ƵŶŝƚĉƜŝ͘�2Ŷ�ĐĂǌƵů�ŠŶ�ĐĂƌĞ�ĨŽŶĚƵů�ĐŽŵĞƌĐŝĂů�Ă�ĨŽƐt alocat 
ƵŶĞŝ�h'E�ƕŝ�Ž�ƉĂƌƚĞ�ĚŝŶ�ŽƉĞƌĂƜŝƵŶĞĂ�ĚŝŶ�ĐĂĚƌƵů�ĂĐĞůĞŝ�ƵŶŝƚĉƜŝ�ĞƐƚĞ�ĐĞĚĂƚĉ͕�ĨŽŶĚƵů�ĐŽŵĞƌĐŝĂů�ĂƐŽĐŝĂƚ�ŽƉĞƌĂƜŝƵŶŝŝ�ĐĞĚĂƚĞ�ĞƐƚĞ�ŝŶĐůƵƐ�
ŠŶ�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ŽƉĞƌĂƜŝƵŶŝŝ�ĂƚƵŶĐŝ�ĐąŶĚ�ƐĞ�ĚĞƚĞƌŵŝŶĉ�ĐąƕƚŝŐƵů�ƐĂƵ�ƉŝĞƌĚĞƌĞĂ�ĚŝŶ�ĐĞĚĂƌĞ͘�&ŽŶĚƵů�ĐŽŵĞƌĐŝĂů�ĐĞĚĂƚ�ŠŶ�ĂĐĞste 
ĐŝƌĐƵŵƐƚĂŶƜĞ�ƐĞ�ĞǀĂůƵĞĂǌĉ�ƉĞ�ďĂǌĂ�ǀĂůŽƌŝůŽƌ�ƌĞůĂƚŝǀĞ�ĂůĞ�ŽƉĞƌĂƜŝƵŶŝŝ�ĐĞĚĂƚĞ�ƕŝ�Ă�ƉŽƌƜŝƵŶŝŝ�ĚŝŶ�h'E͘� 
 
/ŶƚĞƌĞƐĞ�ĐĂƌĞ�ŶƵ�ĐŽŶƚƌŽůĞĂǌĉ�ƕŝ�ĂůƚĞ�ŝŶƚĞƌĞƐĞ 
 
/ŶƚĞƌĞƐĞůĞ�ĂĐƜŝŽŶĂƌŝůŽƌ�ŵŝŶŽƌŝƚĂƌŝ�ƐƵŶƚ�ĞǀĂůƵĂƚĞ�ůĂ�ƉƌŽƉŽƌƜŝĂ�ŝŶƚĞƌĞƐĞůŽƌ�ŵŝŶŽƌŝƚĂƌĞ�ĚŝŶ�ǀĂůŽĂƌĞĂ�ĂĐƚŝǀĞůŽƌ�ƕŝ�ĚĂƚŽƌŝŝůŽƌ�
recunoscute. 
 
hůƚĞƌŝŽƌ͕�ƚŽĂƚĞ�ĞůĞŵĞŶƚĞůĞ�ƌĞǌƵůƚĂƚƵůƵŝ�ŐůŽďĂů�ƐƵŶƚ�ĂƚƌŝďƵŝƚĞ�ƉƌŽƉƌŝĞƚĂƌŝůŽƌ�ƕŝ�ŝŶƚĞƌĞƐĞůŽƌ�ĐĂƌĞ�ŶƵ�ĐŽŶƚƌŽůĞĂǌĉ͕�ĐĞĞĂ�ĐĞ�ƉŽĂƚe 
ĂƚƌĂŐĞ�ƵŶ�ƐŽůĚ�ĚĞďŝƚŽƌ�ƉĞŶƚƌƵ�ĂĐƜŝŽŶĂƌŝŝ�ŵŝŶŽƌŝƚĂƌŝ͘�ZĞǌƵůƚĂƚĞůĞ�ĨŝůŝĂůĞůŽƌ�ĂĐŚŝǌŝƜŝŽŶĂƚĞ�ƐĂƵ�ĐĞĚĂƚĞ�ƉĞ�ƉĂƌĐƵƌƐƵů�ĂŶƵůƵŝ�ƐƵŶƚ  incluse 
ŠŶ�ƐŝƚƵĂƜŝĂ�ĐŽŶƐŽůŝĚĂƚĉ�Ă�ƌĞǌƵůƚĂƚƵůƵŝ�ŐůŽďĂů�ĚĞ�ůĂ�ĚĂƚĂ�ŝŶƚƌĉƌŝŝ�ŠŶ�ǀŝŐŽĂƌĞ�Ă�ĂĐŚŝǌŝƜŝĞŝ�ƐĂƵ�ƉąŶĉ�ůĂ�ĚĂƚĂ�ĞĨĞĐƚŝǀĉ�Ă�ĐĞĚĉƌŝŝ͕�ĚƵƉĉ�ĐĂǌ͘�
2Ŷ�ĐĂǌƵů�ŠŶ�ĐĂƌĞ�ĞƐƚĞ�ĐĞĚĂƚĉ�Ž�ĨŝůŝĂůĉ�ĐĂƌĞ�Ă�ĐŽŶƐƚŝƚƵŝƚ�Ž�ůŝŶŝĞ�ĚĞ�ĂĐƚŝǀŝƚĂƚĞ�ŵĂũŽƌĉ͕�ĂĐĞĂƐƚĂ�ĞƐƚĞ�ƉƌĞǌĞŶƚĂƚĉ�ĐĂ�Ž�ŽƉĞƌĂƜŝƵŶĞ�
ŠŶƚƌĞƌƵƉƚĉ͘��ĂĐĉ�ĞƐƚĞ�ŶĞĐĞƐĂƌ͕�ƐĞ�ĨĂĐ�ĂũƵƐƚĉƌŝ�ůĂ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĂůĞ�ĨŝůŝĂůĞůŽƌ�ƉĞŶƚƌƵ�Ă�ĂůŝŶŝĂ�ƉŽůŝƚŝĐŝůĞ�ĐŽŶƚĂďŝůĞ�Ƶtilizate cu 
cele utilizate de Grup.  
 
4.2 �ůĂƐŝĨŝĐĂƌĞĂ�ĂĐƚŝǀĞůŽƌ�ƕŝ�Ă�ĚĂƚŽƌŝŝůŽƌ�ŠŶ�ĂĐƚŝǀĞ�ƐĂƵ�ĚĂƚŽƌŝŝ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƐĂƵ pe termen lung 
 
'ƌƵƉƵů�ƉƌĞǌŝŶƚĉ�ĂĐƚŝǀĞůĞ�ƕŝ�ĚĂƚŽƌŝŝůĞ�ŠŶ�ƐŝƚƵĂƜŝĂ�ƉŽǌŝƜŝĞŝ�ĨŝŶĂŶĐŝĂƌĞ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƐĂƵ�ƚĞƌŵĞŶ�ůƵŶŐ͘�hŶ�ĂĐƚŝǀ�ĞƐƚĞ�ĐŝƌĐƵůĂŶƚ�ĚĂĐĉ͗� 
 

x ƐĞ�ĞƐƚŝŵĞĂǌĉ�Đĉ�ǀĂ�Ĩŝ�ƌĞĂůŝǌĂƚ�ƐĂƵ�ǀąŶĚƵƚ�ƐĂƵ�ĐŽŶƐƵŵĂƚ�ŠŶ�ĐŝĐůƵů�ŶŽƌŵĂů�ĚĞ�ĞǆƉůŽĂƚĂƌĞ 

x este ĚĞƜŝŶƵƚ�ŠŶ�ƉƌŝŶĐŝƉĂů�ƉĞŶƚƌƵ�Ă�Ĩŝ�ǀąŶĚƵƚ 

x ƐĞ�ĞƐƚŝŵĞĂǌĉ�Đĉ�ǀĂ�Ĩŝ�ƌĞĂůŝǌĂƚ�ŠŶ�ƚĞƌŵĞŶ�ĚĞ�ĚŽƵĉƐƉƌĞǌĞĐĞ�ůƵŶŝ�ĚĞ�ůĂ�ĚĂƚĂ�ƌĂƉŽƌƚĉƌŝŝ 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
 

 
22 

NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 

4.2 �ůĂƐŝĨŝĐĂƌĞĂ�ĂĐƚŝǀĞůŽƌ�ƕŝ�Ă�ĚĂƚŽƌŝŝůŽƌ�ŠŶ�ĂĐƚŝǀĞ�ƐĂƵ�ĚĂƚŽƌŝŝ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƐĂƵ�ƉĞ�ƚĞƌŵĞŶ�ůƵŶŐ�(continuare) 

 
sau 

 
x ŶƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ�ĐƵ�ĞǆĐĞƉƜŝĂ�ĐĂǌƵůƵŝ�ŠŶ�ĐĂƌĞ�ĞƐƚĞ�ŝŶƚĞƌǌŝƐĉ�ŠŶůŽĐƵŝƌĞĂ�ƐĂƵ�ƵƚŝůŝǌĂƌĞĂ�ƐĂ�ƉĞŶƚƌƵ�

achitarea unei datorii pe o ƉĞƌŝŽĂĚĉ�ĚĞ�ĐĞů�ƉƵƜŝŶ�ĚŽƵĉƐƉƌĞǌĞĐĞ�ůƵŶŝ�ĚĞ�ůĂ�ĚĂƚĂ�ƌĂƉŽƌƚĉƌŝŝ 
 
Toate celelalte active sunt clasificate drept active imobilizate. 
 
K�ĚĂƚŽƌŝĞ�ĞƐƚĞ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ĚĂĐĉ͗ 
 

x ĞƐƚĞ�ĚĞ�ĂƕƚĞƉƚĂƚ�Ɛĉ�ĨŝĞ�ĂĐŚŝƚĂƚĉ�ŠŶ�ĐŝĐůƵů�ŶŽƌŵĂů�ĚĞ�ĨƵŶĐƜŝŽŶĂƌĞ 

x ĞƐƚĞ�ĚĞƜŝŶƵƚ�ŠŶ�ƉƌŝŶĐŝƉĂů�ƉĞŶƚƌƵ�Ă�Ĩŝ�ǀąŶĚƵƚĉ 

x ƚƌĞďƵŝĞ�ĂĐŚŝƚĂƚĉ�ŠŶ�ƚĞƌŵĞŶ�ĚĞ�ĚŽƵĉƐƉƌĞǌĞĐĞ�ůƵŶŝ�ĚĞ�ůĂ�ĚĂƚĂ�ƌĂƉŽƌƚĉƌŝŝ 
 

sau 
 

x ŶƵ�ĞǆŝƐƚĉ�ŶŝĐŝƵŶ�ĚƌĞƉƚ�ŶĞĐŽŶĚŝƜŝŽŶĂƚ�ĚĞ�Ă�ĂŵąŶĂ�ĂĐŚŝƚĂƌĞĂ�ŽďůŝŐĂƜŝĞŝ�ƉĞŶƚƌƵ�ĐĞů�ƉƵƜŝŶ�ĚŽƵĉƐƉƌĞǌĞĐĞ�ůƵŶŝ�ĚĞ�ůĂ�ĚĂƚĂ�
ƌĂƉŽƌƚĉƌŝŝ͘ 

 
Grupul ĐůĂƐŝĨŝĐĉ�ƚŽĂƚĞ�ĐĞůĞůĂůƚĞ�ĚĂƚŽƌŝŝ�ĐĂ�ĨŝŝŶĚ�ƉĞ�ƚĞƌŵĞŶ�ůƵŶŐ͘ 

 
�ĐƚŝǀĞůĞ�ƕŝ�ĚĂƚŽƌŝŝůĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ƐƵŶƚ�ĐůĂƐŝĨŝĐĂƚĞ�ĚƌĞƉƚ�ĂĐƚŝǀĞ�ŝŵŽďŝůŝǌĂƚĞ�ƕŝ�ĚĂƚŽƌŝŝ�ƉĞ�ƚĞƌŵĞŶ�ůƵŶŐ͘� 
 
4.3 Venituri 

 
sĞŶŝƚƵƌŝůĞ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ĂƚƵŶĐŝ�ĐąŶĚ�ŽďůŝŐĂƜŝĂ�ĚĞ�ĞǆĞĐƵƚĂƌĞ�ĂƐŽĐŝĂƚĉ�ǀąŶǌĉƌŝŝ�ĞƐƚĞ�ŠŶĚĞƉůŝŶŝƚĉ͘�WƌĞƜƵů�ƚƌĂŶǌĂĐƜŝĞŝ�ĐƵƉƌŝŶĚĞ�
ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�Ă�ĐŽŶƚƌĂƉƌĞƐƚĂƜŝĞŝ�ƉƌŝŵŝƚĞ�ƐĂƵ�ĚĞ�Ɖƌŝŵŝƚ͕�ŶĞƚ�ĚĞ�ƚĂǆĂ�ƉĞ�ǀĂůŽĂƌĞĂ�ĂĚĉƵŐĂƚĉ͕�ƌĂďĂƚƵƌŝ�ƕŝ�ƌĞĚƵĐĞƌŝ�ƕŝ�ĚƵƉĉ�Ğůŝŵŝnarea 
ǀąŶǌĉƌŝůŽƌ�ŠŶ�ĐĂĚƌƵů�'ƌƵƉƵůƵŝ͘ 
 
Principalele surse de venit ale Grupului constau în:  
x sĞŶŝƚƵƌŝ�ĚŝŶ�ĐŽŶƚƌĂĐƚĞůĞ�ĐƵ�ĐůŝĞŶƜŝŝ: 
 

9 sąŶǌĂƌĞĂ�ĚĞ�ƉƌŽƉƌŝĞƚĉƜŝ�ƌĞǌŝĚĞŶƜŝĂůĞ�ʹ ƉƌŽƉƌŝĞƚĉƜŝ�ĨŝŶĂůŝǌĂƚĞ�ƕŝ�ƉƌŽƉƌŝĞƚĉƜŝ�ŠŶ�ĐƵƌƐ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ� 
9 ^ĞƌǀŝĐŝŝ�ĐĉƚƌĞ�ĐŚŝƌŝĂƕŝ͕�ŝŶĐůƵƐŝǀ�ĐŚĞůƚƵŝĞůŝ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ƕŝ�ĂůƚĞ�ĐŚĞůƚƵŝĞůŝ�ƌĞĐƵƉĞƌĂďŝůĞ�ĚĞ�ůĂ�ĐŚŝƌŝĂƕŝ� 

 
x Venituri din chirii  
 
4.3.1 sĞŶŝƚƵƌŝ�ĚŝŶ�ǀąŶǌĂƌĞĂ�ĚĞ�ƉƌŽƉƌŝĞƚĉƜŝ�ƌĞǌŝĚĞŶƜŝĂůĞ� 
 
'ƌƵƉƵů�ŠŶĐŚĞŝĞ�ĐŽŶƚƌĂĐƚĞ�ĐƵ�ĐůŝĞŶƜŝŝ�ƉĞŶƚƌƵ�ǀąŶǌĂƌĞĂ�ĚĞ�ƉƌŽƉƌŝĞƚĉƜŝ�ĐĂƌĞ�ƐƵŶƚ�ĨŝĞ�ĨŝŶĂůŝǌĂƚĞ͕�ĨŝĞ�ŠŶ�ĐƵƌƐ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ. 
 
i) WƌŽƉƌŝĞƚĉƜŝ�ĨŝŶĂůŝǌĂƚĞ� 
 
sąŶǌĂƌĞĂ�ďƵŶƵƌŝůŽƌ�ĨŝŶĂůŝǌĂƚĞ�ĐŽŶƐƚŝƚƵŝĞ�Ž�ŽďůŝŐĂƜŝĞ�ĚĞ�ĞǆĞĐƵƚĂƌĞ�ƵŶŝĐĉ�ƕŝ�'ƌƵƉƵů�Ă�ƐƚĂďŝůŝƚ�Đĉ�ĂĐĞƐƚ�ůƵĐƌƵ�ĞƐƚĞ�ŠŶĚĞƉůŝŶŝƚ�ůa 
ŵŽŵĞŶƚƵů�ƚƌĂŶƐĨĞƌƵůƵŝ�ĐŽŶƚƌŽůƵůƵŝ͘�WĞŶƚƌƵ�ƐĐŚŝŵďƵů�ŶĞĐŽŶĚŝƜŝŽŶĂƚ�ĚĞ�ĐŽŶƚƌĂĐƚĞ͕�ĂĐĞƐƚ�ůƵĐƌƵ�ĂƌĞ�ůŽĐ�ŠŶ�ŐĞneral atunci când 
ĚƌĞƉƚƵů�ĚĞ�ƉƌŽƉƌŝĞƚĂƚĞ�ůĞŐĂů�ĞƐƚĞ�ƚƌĂŶƐĨĞƌĂƚ�ĐĉƚƌĞ�ĐůŝĞŶƚ͘�WĞŶƚƌƵ�ƐĐŚŝŵďƵƌŝůĞ�ĐŽŶĚŝƜŝŽŶĂƚĞ͕�ĂĐĞƐƚ�ůƵĐƌƵ�ĂƉĂƌĞ�ŠŶ�ŐĞŶĞƌĂů�ĂƚƵŶci 
ĐąŶĚ�ƐƵŶƚ�ŠŶĚĞƉůŝŶŝƚĞ�ƚŽĂƚĞ�ĐŽŶĚŝƜŝŝůĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ͘ 
WůĉƜŝůĞ�ƐĞ�ŠŶĐĂƐĞĂǌĉ�ĚĞ�ŽďŝĐĞŝ�ůĂ�ĚĂƚĂ�ƐĞŵŶĉƌŝŝ�ĐŽŶƚƌĂĐƚelor sau cu câteva zile de întârziere. 
 
ii) WƌŽƉƌŝĞƚĉƜŝ�ŠŶ�ĐƵƌƐ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ 
 
'ƌƵƉƵů�ĂŶĂůŝǌĞĂǌĉ�ĚĂĐĉ�ĞǆŝƐƚĉ�ƉƌŽŵŝƐŝƵŶŝ�ŠŶ�ĐŽŶƚƌĂĐƚ�ĐĂƌĞ�ĐŽŶƐƚŝƚƵŝĞ�ŽďůŝŐĂƜŝŝ�ĚĞ�ĞǆĞĐƵƚĂƌĞ�ƐĞƉĂƌĂƚĞ�ĐĉƌŽƌĂ�ƚƌĞďƵŝĞ�Ɛĉ�ůŝ�ƐĞ�aloce 
Ž�ƉĂƌƚĞ�ĚŝŶ�ƉƌĞƜƵů�ƚƌĂŶǌĂĐƜŝĞŝ͘�WĞŶƚƌƵ�ĐŽŶƚƌĂĐƚĞůĞ ůĞŐĂƚĞ�ĚĞ�ǀąŶǌĂƌĞĂ�ĚĞ�ƉƌŽƉƌŝĞƚĉƜŝ�ŠŶ�ĐƵƌƐ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ͕�'ƌƵƉƵů�ĞƐƚĞ�
ƌĞƐƉŽŶƐĂďŝů�ƉĞŶƚƌƵ�ŐĞƐƚŝŽŶĂƌĞĂ�ŐĞŶĞƌĂůĉ�Ă�ƉƌŽŝĞĐƚƵůƵŝ�ƕŝ�ŝĚĞŶƚŝĨŝĐĉ�ĚŝǀĞƌƐĞ�ďƵŶƵƌŝ�ƕŝ�ƐĞƌǀŝĐŝŝ�ĐĂƌĞ�ƚƌĞďƵŝĞ�ĨƵƌŶŝǌĂƚĞ͕�ŝŶĐůƵƐŝǀ�ůƵĐƌĉƌŝ�
ĚĞ�ƉƌŽŝĞĐƚĂƌĞ͕�ĂĐŚŝǌŝƜŝŽŶĂƌĞĂ�ĚĞ�ŵĂƚĞƌŝĂůĞ͕�ƉƌĞŐĉƚŝƌĞĂ�ƕĂŶƚŝĞƌƵůƵŝ�ƕŝ�ƚƵƌŶĂƌĞĂ�ĨƵŶĚĂƜŝĞŝ͕�ŵŽŶƚĂƌĞĂ�ƐĐŚĞůĞůŽƌ�ƕŝ�ƚĞŶĐƵŝƌĞĂ͕�ůƵĐƌĉƌŝ�
ŵĞĐĂŶŝĐĞ�ƕŝ�ĞůĞĐƚƌŝĐĞ͕�ŝŶƐƚĂůĂƌĞĂ�ĚĞ�ĐŽƌƉƵƌŝ�;ĚĞ�ĞǆĞŵƉůƵ͕�ĨĞƌĞƐƚƌĞ͕�Ƶƕŝ͕�ĚƵůĂƉƵƌŝ�ĞƚĐ͘Ϳ�ƕŝ�ůƵĐƌĉƌŝ�ĚĞ�ĨŝŶŝƐĂƌĞ͘�'ƌƵƉƵů�ĐŽŶƚĂďŝůŝǌĞĂǌĉ�
ĂĐĞƐƚĞ�ĞůĞŵĞŶƚĞ�ĐĂ�Ž�ŽďůŝŐĂƜŝĞ�ĚĞ�ĞǆĞĐƵƚĂƌĞ�ƵŶŝĐĉ͕�ĚĞŽĂƌĞĐĞ�ŽĨĞƌĉ�ƵŶ�ƐĞƌǀŝĐŝƵ�ƐĞŵŶŝĨŝĐĂƚŝǀ�ĚĞ�ŝŶƚĞŐƌĂƌĞ�Ă�ďƵŶƵƌŝůŽƌ�ƕŝ�ƐĞƌǀŝĐŝŝůŽƌ�
;ŝŶƚƌĉƌŝůĞͿ�ŠŶ�ƉƌŽƉƌŝĞƚĂƚĞĂ�ĨŝŶĂůŝǌĂƚĉ�;ƌĞǌƵůƚĂƚƵů�ĐŽŵďŝŶĂƚͿ�ƉĞ�ĐĂƌĞ�ĐůŝĞŶƚƵů�Ă�ĐŽŶƚƌĂĐƚĂƚ�Ɛĉ�Ž�ĐƵŵƉĞƌĞ͘ 
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NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 
 
4.3 Venituri (continuare) 
 
4.3.1 sĞŶŝƚƵƌŝ�ĚŝŶ�ǀąŶǌĂƌĞĂ�ĚĞ�ƉƌŽƉƌŝĞƚĉƜŝ�ƌĞǌŝĚĞŶƜŝĂůĞ�(continuare) 
 
sĞŶŝƚƵƌŝůĞ�ĐĂƌĞ�ƐƵŶƚ�ŽďƜŝŶƵƚĞ�ĚŝŶ�ĐŽŶƚƌĂĐƚĞůĞ�ĐĂƌĞ�ŽĨĞƌĉ�ĐůŝĞŶƚƵůƵŝ�ĐŽŶƚƌŽůƵů�ĂƐƵƉƌĂ�ƉƌŽƉƌŝĞƚĉƜŝůŽƌ�ƉĞ�ŵĉƐƵƌĉ�ĐĞ�ƐƵŶƚ�ĐŽŶƐƚƌƵŝƚĞ�ƕŝ�
ƉĞŶƚƌƵ�ĐĂƌĞ�'ƌƵƉƵů�ĂƌĞ�ĚƌĞƉƚƵů�ĞǆĞĐƵƚĂďŝů�ůĂ�ƉůĉƜŝ�ƉĞŶƚƌƵ�ŵƵŶĐĂ�ƉƌĞƐƚĂƚĉ�ůĂ�ǌŝ͕�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŠŶ�ƚŝŵƉ͘�WĞŶƚƌƵ�ĐŽŶƚƌĂĐƚĞůĞ care 
ŠŶĚĞƉůŝŶĞƐĐ�ĐƌŝƚĞƌŝŝůĞ�ĚĞ�ƌĞĐƵŶŽĂƕƚĞƌĞ�ŠŶ�ƚŝŵƉ�Ă�ǀĞŶŝƚƵƌŝůŽƌ͕�ĞǆĞĐƵƚĂƌĞĂ�ĚĞ�ĐĉƚƌĞ�'ƌƵƉ�ĞƐƚĞ�ĞǀĂůƵĂƚĉ�ƵƚŝůŝǌąŶĚ�Ž�ŵĞƚŽĚĉ�ĚĞ�ŝŶput, 
ƉƌŝŶ�ƌĂƉŽƌƚĂƌĞ�ůĂ�ĐŽƐƚƵƌŝůĞ�ƐƵƉŽƌƚĂƚĞ�ƉąŶĉ�ůĂ�ƐĂƚŝƐĨĂĐĞƌĞĂ�ƵŶĞŝ�ŽďůŝŐĂƜŝŝ�ĚĞ�ĞǆĞĐƵƚĂƌĞ�;ĚĞ�ĞǆĞŵƉůƵ͕�ƌĞƐƵƌƐĞ�ĐŽŶƐƵŵĂƚĞ͕�Đosturi 
ƐƵƉŽƌƚĂƚĞ�ƐĂƵ�ŽƌĞ�ĚĞ�ŵƵŶĐĉ�ĐŚĞůƚƵŝƚĞͿ͕�ƌĂƉŽƌƚĂƚ�ůĂ�ŝŶƚƌĉƌŝůĞ�ƚŽƚĂůĞ�ĂƕƚĞƉƚĂƚĞ�ůĂ�ĨŝŶĂůŝǌĂƌĞĂ�ƉƌŽƉƌŝĞƚĉƜŝŝ͘�'ƌƵƉƵů�ĞǆĐůƵĚĞ�ĞĨĞctul 
ŽƌŝĐĉƌŽƌ�ĐŽƐƚƵƌŝ�ƐƵƉŽƌƚĂƚĞ�ĐĂƌĞ�ŶƵ�ĐŽŶƚƌŝďƵŝĞ�ůĂ�ĞǆĞĐƵƚĂƌĞĂ�'ƌƵƉƵůƵŝ�ŠŶ�ƚƌĂŶƐĨĞƌƵů�ĐŽŶƚƌŽůƵůƵŝ�ĂƐƵƉƌĂ�ďƵŶƵƌŝůŽƌ�ƐĂƵ�ƐĞƌviciilor 
ĐĉƚƌĞ�ĐůŝĞŶƚ�;ĐƵŵ�Ăƌ�Ĩŝ�ĐĂŶƚŝƚĉƜŝ�ŶĞĂƕƚĞƉƚĂƚĞ�ĚĞ�ŵĂƚĞƌŝĂůĞ�ŝƌŽƐŝƚĞ͕�ĨŽƌƜĉ�ĚĞ�ŵƵŶĐĉ�ƐĂƵ�ĂůƚĞ�ƌĞƐƵƌƐĞͿ�ƕŝ�ĂũƵƐƚĞĂǌĉ�ŵĞƚŽĚĂ�ĚĞ�ŝnput 
ƉĞŶƚƌƵ�ŽƌŝĐĞ�ĐŽƐƚƵƌŝ�ƐƵƉŽƌƚĂƚĞ�ĐĂƌĞ�ŶƵ�ƐƵŶƚ�ƉƌŽƉŽƌƜŝŽŶĂůĞ�ĐƵ�ƉƌŽŐƌĞƐƵů�'ƌƵƉƵůƵŝ�ŠŶ�ŠŶĚĞƉůŝŶŝƌĞĂ�ŽďůŝŐĂƜŝĞŝ�ĚĞ�ĞǆĞĐƵƚĂre (cum ar fi 
ŵĂƚĞƌŝĂůĞůĞ�ŠŶĚĞƉĉƌƚĂƚĞͿ͘� 
 
sĂƌŝĂƜŝŝůĞ�ŠŶ�ƐĞƌǀŝĐŝŝůĞ�ĐŽŶƚƌĂĐƚĂƚĞ͕�ĐĞƌĞƌŝůĞ�ƕŝ�ƉůĉƜŝůĞ�ĚĞ�ƐƚŝŵƵůĞŶƚĞ�ƐƵŶƚ�ŝŶĐůƵƐĞ�ŠŶ�ŵĉƐƵƌĂ�ŠŶ�ĐĂƌĞ�ĞƐƚĞ�ƉƌŽďĂďŝů�ĐĂ�ĂĐĞƐƚĞĂ�Ɛĉ�
ŐĞŶĞƌĞǌĞ�ǀĞŶŝƚƵƌŝ�ƕŝ�Ɛĉ�ƉŽĂƚĉ�Ĩŝ�ĞǀĂůƵĂƚĞ�ŠŶ�ŵŽĚ�ĐƌĞĚŝďŝů͘��ƚƵŶĐŝ�ĐąŶĚ�ĚƌĞƉƚƵů�ĚĞ�Ɖroprietate asupra terenului este transferat la 
începutul unui contract pe termen lung, veniturile sunt recunoscute la acel moment pentru teren. 
 
În cazul în care rezultatul unui contract pe termen lung nu poate fi estimat în mod credibil, veniturile contractuale în care 
ƌĞĐƵƉĞƌĂƌĞĂ�ĞƐƚĞ�ƉƌŽďĂďŝůĉ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŠŶ�ůŝŵŝƚĂ�ĐŽƐƚƵƌŝůŽƌ�ĐŽŶƚƌĂĐƚƵĂůĞ�ƐƵƉŽƌƚĂƚĞ͘��ŽƐƚƵƌŝůĞ�ĂƐŽĐŝĂƚĞ�ĞǆĞĐƵƚĉƌŝŝ�ƵŶƵŝ�
contract sunt recunoscute drept cheltuieli în perioada în care sunt suportate. Când este probabil ca costurile totale ale 
ĐŽŶƚƌĂĐƚƵůƵŝ�Ɛĉ�ĚĞƉĉƕĞĂƐĐĉ�ǀĞŶŝƚƵƌŝůĞ�ƚŽƚĂůĞ�ĂůĞ�ĐŽŶƚƌĂĐƚƵůƵŝ͕�ƉŝĞƌĚĞƌĞĂ�ƉƌĞĐŽŶŝǌĂƚĉ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚĉ�ĚƌĞƉƚ�ĐŚĞůƚƵŝĂůĉ�ŝŵĞĚŝĂt. 
 
iii) �ůƚĞ�ĐŽŶƐŝĚĞƌĂƜŝŝ�ƌĞĨĞƌŝƚŽĂƌĞ�ůĂ�ǀąŶǌĂƌĞĂ�ĚĞ�ƉƌŽƉƌŝĞƚĉƜŝ�ƌĞǌŝĚĞŶƜŝĂůĞ 
 
>Ă�ƐƚĂďŝůŝƌĞĂ�ƉƌĞƜƵůƵŝ�ƚƌĂŶǌĂĐƜŝĞŝ͕�'ƌƵƉƵů�ŝĂ�ŠŶ�ĐŽŶƐŝĚĞƌĂƌĞ�ĞĨĞĐƚĞůĞ�ĐŽŶƚƌĂƉƌĞƐƚĂƜŝĞŝ�ǀĂƌŝĂďŝůĞ͕�ĞǆŝƐƚĞŶƜĂ�ƵŶŽƌ�ĐŽŵƉŽŶĞŶƚĞ�ĚĞ�
ĨŝŶĂŶƜĂƌĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ͕�ĐŽŶƚƌĂƉƌĞƐƚĂƜŝĂ�Ĩĉƌĉ�ŶƵŵĞƌĂƌ�ƕŝ�ĐŽŶƚƌĂƉƌĞƐƚĂƜŝĂ�ĚĞ�Ɖůĉƚŝƚ�ĐůŝĞŶƚƵůƵŝ�;ĚĂĐĉ�ĞǆŝƐƚĉͿ͘ 
2Ŷ�ĐĂǌƵů�ŠŶ�ĐĂƌĞ�ĐŽŶƚƌĂƉƌĞƐƚĂƜŝĂ�ĚŝŶƚƌ-un contract de ǀąŶǌĂƌĞ�ĚĞ�ƉƌŽƉƌŝĞƚĉƜŝŝ�ĂĨůĂƚĞ�ŠŶ�ĚĞǌǀŽůƚĂƌĞ�ŝŶĐůƵĚĞ�Ž�ƐƵŵĉ�ǀĂƌŝĂďŝůĉ�ƐƵď�
ĨŽƌŵĉ�ĚĞ�ƉĞŶĂůŝƚĉƜŝ�ĚĞ�ŠŶƚąƌǌŝĞƌĞ�ƕŝ͕�ŠŶ�ĐĂǌƵƌŝ�ůŝŵŝƚĂƚĞ͕�ďŽŶƵƐƵƌŝ�ƉĞŶƚƌƵ�ĨŝŶĂůŝǌĂƌĞĂ�ĂŶƚŝĐŝƉĂƚĉ͕�'ƌƵƉƵů�ĞƐƚŝŵĞĂǌĉ�ǀĂůŽĂƌĞĂ�
ĐŽŶƚƌĂƉƌĞƐƚĂƜŝĞŝ�ůĂ�ĐĂƌĞ�ǀĂ�ĂǀĞĂ�ĚƌĞƉƚƵů�ŠŶ�ƐĐŚŝŵďƵů�ƚƌĂŶƐĨĞƌƵůƵŝ�ďƵŶƵƌŝůŽƌ�ĐĉƚƌĞ�ĐůŝĞŶƚ͘� 
 
�ŽŶƚƌĂƉƌĞƐƚĂƜŝĂ�ǀĂƌŝĂďŝůĉ�ĞƐƚĞ�ƌĞƐƚƌŝĐƜŝŽŶĂƚĉ�ƉąŶĉ�ĐąŶĚ�ĞƐƚĞ�ĨŽĂƌƚĞ�ƉƌŽďĂďŝů�Ɛĉ�ŶƵ�ƐĞ�ƉƌŽĚƵĐĉ�Ž�ƌĞůƵĂƌĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĉ�Ă�
ǀĞŶŝƚƵƌŝůŽƌ�ĚŝŶ�ƐƵŵĂ�ǀĞŶŝƚƵƌŝůŽƌ�ĐƵŵƵůĂƚĞ�ƌĞĐƵŶŽƐĐƵƚĞ͘�>Ă�ƐĨąƌƕŝƚƵů�ĨŝĞĐĉƌĞŝ�ƉĞƌŝŽĂĚĞ�ĚĞ�ƌĂƉŽƌƚĂƌĞ͕�Ž�ĞŶƚŝƚĂƚĞ�ĂĐƚƵĂůŝǌĞĂǌĉ�ƉƌĞƜƵů�
ĞƐƚŝŵĂƚ�Ăů�ƚƌĂŶǌĂĐƜŝĞŝ͕�ŝŶĐůƵƐŝǀ�ĞǀĂůƵĂƌĞĂ�ƐĂ�ĚĂĐĉ�Ž�ĞƐƚŝŵĂƌĞ�Ă�ĐŽŶƚƌĂƉƌĞƐƚĂƜŝĞŝ�ǀĂƌŝĂďŝůĞ�ĞƐƚĞ�ĐŽŶƐƚƌąŶƐĉ�Ɛĉ�ƌĞƉƌĞǌŝŶƚĞ�ĨŝĚĞl 
ĐŝƌĐƵŵƐƚĂŶƜĞůĞ�ƉƌĞǌĞŶƚĞ�ůĂ�ƐĨąƌƕŝƚƵů�ƉĞƌŝŽĂĚĞŝ�ĚĞ�ƌĂƉŽƌƚĂƌĞ�ƕŝ�ŵŽĚŝĨŝĐĉƌŝůĞ�ĐŝƌĐƵŵƐƚĂŶƜĞůŽƌ�ĚŝŶ�ƉĞƌŝoada de raportare. 
 
2Ŷ�ŵĂũŽƌŝƚĂƚĞĂ�ĐŽŶƚƌĂĐƚĞůŽƌ�ĐĂƌĞ�ŝŵƉůŝĐĉ�ǀąŶǌĂƌĞĂ�ĚĞ�ƉƌŽƉƌŝĞƚĉƜŝ͕�'ƌƵƉƵů�ĂƌĞ�ĚƌĞƉƚƵů�Ɛĉ�ƉƌŝŵĞĂƐĐĉ�Ž�ŐĂƌĂŶƜŝĞ�ŝŶŝƜŝĂůĉ͘�'ĂƌĂŶƜiile 
ŝŶŝƜŝĂůĞ�ƐƵŶƚ�ƵƚŝůŝǌĂƚĞ�ƉĞŶƚƌƵ�Ă�ƉƌŽƚĞũĂ�'ƌƵƉƵů�ĚĞ�ƐŝƚƵĂƜŝŝůĞ�ŠŶ�ĐĂƌĞ�ĐĞĂůĂůƚĉ�ƉĂƌƚĞ�ŶƵ�Šƕŝ�ŠŶĚĞƉůŝŶĞƕƚĞ�Šn mod adecvat unele sau 
ƚŽĂƚĞ�ŽďůŝŐĂƜŝŝůĞ�ĐĂƌĞ�Šŝ�ƌĞǀŝŶ�ŠŶ�ƚĞŵĞŝƵů�ĐŽŶƚƌĂĐƚƵůƵŝ͕�ŠŶ�ĐĂǌƵů�ŠŶ�ĐĂƌĞ�ĐůŝĞŶƜŝŝ�ŶƵ�ĂƵ�ƵŶ�ŝƐƚŽƌŝĐ�ĚĞ�ĐƌĞĚŝƚ�ƐƚĂďŝůŝƚ�ƐĂƵ�ĂƵ  un istoric de 
ƉůĉƜŝ�ŠŶƚąƌǌŝĂƚĞ͘ 
 
2Ŷ�ƉůƵƐ͕�ƉĞŶƚƌƵ�ĐŽŶƚƌĂĐƚĞůĞ�ĐĂƌĞ�ŝŵƉůŝĐĉ�ǀąŶǌĂƌĞĂ�ĚĞ�ƉƌŽƉƌŝĞƚĉƜŝ�ŠŶ�ĐƵƌƐ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ͕�'ƌƵƉƵů�ƐŽůŝĐŝƚĉ�ĐůŝĞŶƜŝůŽƌ�Ɛĉ�ĞĨĞĐƚƵĞǌĞ�ƉůĉƜŝ�
ƉƌŽŐƌĞƐŝǀĞ�ĂůĞ�ƉƌĞƜƵůƵŝ�ĚĞ�ǀąŶǌĂƌĞ͕�ƉĞ�ŵĉƐƵƌĉ�ĐĞ�ůƵĐƌĉƌŝůĞ�ĐŽŶƚŝŶƵĉ͕�ĐĂƌĞ�ĚĂƵ�ŶĂƕƚĞƌĞ�ƵŶĞŝ�ĐŽŵƉŽŶĞŶƚĞ�ĚĞ�ĨŝŶĂŶƜĂƌĞ�
semnificative. Pentru contractele în care veniturile sunt recunoscute în timp, GƌƵƉƵů�ĨŽůŽƐĞƕƚĞ�ĂǀĂŶƚĂũƵů�ƉƌĂĐƚŝĐ�ƉĞŶƚƌƵ�
ĐŽŵƉŽŶĞŶƚĂ�ĚĞ�ĨŝŶĂŶƜĂƌĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĉ͕�ĚĞŽĂƌĞĐĞ�ƐĞ�ĂƕƚĞĂƉƚĉ͕�ŠŶ�ŐĞŶĞƌĂů͕�ůĂ�ŠŶĐĞƉƵƚƵů�ĐŽŶƚƌĂĐƚƵůƵŝ͕�Đĉ�ƉĞƌŝŽĂĚĂ�ĚĞ�ƚŝŵƉ�ĚŝŶƚƌe 
ŵŽŵĞŶƚƵů�ŠŶ�ĐĂƌĞ�ĐůŝĞŶƜŝŝ�ƉůĉƚĞƐĐ�ƉĞŶƚƌƵ�ĂĐƚŝǀ�ƕŝ�ŵŽŵĞŶƚƵů�ŠŶ�ĐĂƌĞ�'ƌƵƉƵů�ƚƌĂŶƐĨĞƌĉ�ĂĐƚŝvul clientului va fi scurt. 
 
^ĐŚŝŵďƵů�ŠŶƚƌĞ�ƉĉƌƜŝ 
 
2Ŷ�ĂŶƵŵŝƚĞ�ĐĂǌƵƌŝ͕�Ž�ƉƌŽƉƌŝĞƚĂƚĞ�ƉŽĂƚĞ�Ĩŝ�ĂĐĐĞƉƚĂƚĉ�ĐĂ�ƕŝ�ĐŽŵƉĞŶƐĂƜŝĞ�ƉĞŶƚƌƵ�Ž�ǀąŶǌĂƌĞ�Ă�ƵŶƵŝ�ŝŵŽďŝů�ƌĞǌŝĚĞŶƜŝĂů͘�sĂůŽĂƌĞĂ�ũƵƐƚĉ�
Ă�ƉƌŽƉƌŝĞƚĉƜŝŝ�ƐĐŚŝŵďĂƚĞ�ĞƐƚĞ�ƐƚĂďŝůŝƚĉ�ĚĞ�ĐĉƚƌĞ�ĞǀĂůƵĂƚŽƌŝ�ŝŶĚĞƉĞŶĚĞŶƜŝ�ƐĂƵ�ĚĞ�ĐĉƚƌĞ�ƉĉƌƜŝ͕�ŵŝŶƵƐ�ĐŽƐƚƵƌŝůĞ�ĚĞ�ǀąŶǌĂƌĞ͘�sąŶǌĂƌĞĂ�
ŝŶŝƜŝĂůĉ�ĞƐƚĞ�ŠŶƌĞŐŝƐƚƌĂƚĉ�ŠŶ�ŵŽĚ�ŶŽƌŵĂů͕�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�Ă�ƉƌŽƉƌŝĞƚĉƜŝŝ�ƐĐŚŝŵďĂƚĞ�ŠŶůŽĐƵŝŶĚ�ŠŶĐĂƐĉƌŝůĞ�ŠŶ�ŶƵŵĞƌĂƌ͘  
 
4.3.2 Venituri din chirii 
 
'ƌƵƉƵů�ŽďƜŝŶĞ�ǀĞŶŝƚƵƌŝ�ƉƌŝŶ�ĐĂůŝƚĂƚĞĂ�ƐĂ�ĚĞ ůŽĐĂƚŽƌ�ŠŶ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ�ŽƉĞƌĂƜŝŽŶĂů͕�ĐĂƌĞ�ŶƵ�ƚƌĂŶƐĨĞƌĉ�ŠŶ�ŵŽĚ�ƐƵďƐƚĂŶƜŝĂů�
ƚŽĂƚĞ�ƌŝƐĐƵƌŝůĞ�ƕŝ�ďĞŶĞĨŝĐŝŝůĞ�ƉƌŽƉƌŝĞƚĉƜŝŝ�ĂƐƵƉƌĂ�ƵŶĞŝ�ŝŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ͘ 
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NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 
 
4.3 Venituri (continuare) 
 
4.3.2 Venituri din chirii (continuare) 
 
sĞŶŝƚƵƌŝůĞ�ĚŝŶ�ĐŚŝƌŝŝ�ƉƌŽǀĞŶŝƚĞ�ĚŝŶ�ĐŽŶƚƌĂĐƚĞ�ĚĞ�ůĞĂƐŝŶŐ�ŽƉĞƌĂƜŝŽŶĂů�ƉĞŶƚƌƵ�ŝŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ�ƐƵŶƚ�ĐŽŶƚĂďŝůŝǌĂƚĞ�ůŝŶŝĂƌ�Ɖe durata 
ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĞ�ůĞĂƐŝŶŐ�ƕŝ�ƐƵŶƚ�ŝŶĐůƵƐĞ�ŠŶ�ǀĞŶŝƚƵƌŝ�ŠŶ�ƐŝƚƵĂƜŝĂ�ƉƌŽĨŝƚƵůƵŝ�ƐĂƵ�ƉŝĞƌĚĞƌŝŝ�ĚĂƚŽƌŝƚĉ�ŶĂƚƵƌŝŝ�ŽƉĞƌĂƜŝŽŶĂůĞ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�
ǀĞŶŝƚƵƌŝůŽƌ�ĐŽŶƚŝŶŐĞŶƚĞ�ĚŝŶ�ĐŚŝƌŝŝ�ĐĂƌĞ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ƉĞ�ŵĉƐƵƌĉ�ĐĞ�ĂƉĂƌ͘��ŽƐƚƵƌŝůĞ�ŝŶŝƜŝĂůĞ�ĚŝƌĞĐƚĞ�ĐƵ�ŶĞŐŽĐŝĞƌĞĂ�ƵŶƵŝ�ĐŽŶtract 
ĚĞ�ůĞĂƐŝŶŐ�ŽƉĞƌĂƜŝŽŶĂů�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ĐĂ�Ž�ĐŚĞůƚƵŝĂůĉ�ƉĞ�ĚƵƌĂƚĂ�ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĞ�ůĞĂƐŝŶŐ�ƉĞ�ĂĐĞĞĂƕŝ�ďĂǌĉ�ĐĂ�ǀĞŶŝƚƵƌŝůĞ�ĚŝŶ�
leasing. 
 
^ƚŝŵƵůĞŶƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ�ƉůĉƚŝƚĞ�ƐĂƵ�ĚĞ�Ɖůĉƚŝƚ�ůŽĐĂƚĂƌƵůƵŝ�ƐƵŶƚ�ĚĞĚƵƐĞ�ĚŝŶ�ƉůĉƜŝůĞ�ĚĞ�ůĞĂƐŝŶŐ͘�2Ŷ�ĐŽŶƐĞĐŝŶƜĉ͕�ƐƚŝŵƵůĞŶƚĞůĞ�ůĂ�chirii ale 
ĐŚŝƌŝĂƕŝůŽƌ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ĐĂ�Ž�ƌĞĚƵĐĞƌĞ�Ă�ǀĞŶŝƚƵƌŝůŽƌ�ĚŝŶ�ĐŚŝƌŝŝ�ƉĞ�Ž�ďĂǌĉ�ůŝŶŝĂƌĉ�ƉĞ�ĚƵƌĂƚĂ�ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĞ�ůĞĂƐŝŶŐ͘�WĞƌŝŽĂĚĂ�ĚĞ��
ůĞĂƐŝŶŐ�ĞƐƚĞ�ƉĞƌŝŽĂĚĂ�ĐĂƌĞ�ŶƵ�ƉŽĂƚĞ�Ĩŝ�ĂŶƵůĂƚĉ͕�ƉƌĞĐƵŵ�ƕŝ�ŽƌŝĐĞ�Ăůƚĉ�ƉĞƌŝŽĂĚĉ�ƉĞŶƚƌƵ�ĐĂƌĞ�ĐŚŝƌŝĂƕƵů�ĂƌĞ�ŽƉƜŝƵŶĞĂ�ĚĞ�Ă�ĐŽŶƚŝŶƵa 
ůĞĂƐŝŶŐƵů͕�ĚĂĐĉ͕�ůĂ�ŠŶĐĞƉƵƚƵů ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĞ�ůĞĂƐŝŶŐ͕�'ƌƵƉƵů�ĞƐƚĞ�ŠŶ�ŵŽĚ�ƌĞǌŽŶĂďŝů�ƐŝŐƵƌ�Đĉ�ůŽĐĂƚĂƌƵů�ǀĂ�ĞǆĞƌĐŝƚĂ�ĂĐĞĂƐƚĉ�ŽƉƜŝƵŶĞ͘ 
^ƵŵĞůĞ�ƉƌŝŵŝƚĞ�ĚĞ�ůĂ�ĐŚŝƌŝĂƕŝ�ƉĞŶƚƌƵ�ƌĞǌŝůŝĞƌĞĂ�ĐŽŶƚƌĂĐƚĞůŽƌ�ĚĞ�ůĞĂƐŝŶŐ�ƐĂƵ�ƉĞŶƚƌƵ�Ă�ĐŽŵƉĞŶƐĂ�ƉĂŐƵďĞůĞ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŠŶ�
ƐŝƚƵĂƜŝĂ�ƉƌŽĨŝƚƵůƵŝ�ƐĂƵ�ƉŝĞƌĚĞrii atunci când apare dreptul de a le primi. 
 
4.3.3 sĞŶŝƚƵƌŝ�ĚŝŶ�ƐĞƌǀŝĐŝŝ�ĐĉƚƌĞ�ĐŚŝƌŝĂƕŝ 
 
WĞŶƚƌƵ�ŝŶǀĞƐƚŝƜŝŝůĞ�ŝŵŽďŝůŝĂƌĞ�ĚĞƜŝŶƵƚĞ�ŠŶ�ƉƌŝŶĐŝƉĂů�ƉĞŶƚƌƵ�Ă�ŽďƜŝŶĞ�ǀĞŶŝƚƵƌŝ�ĚŝŶ�ĐŚŝƌŝŝ͕�'ƌƵƉƵů�ŠŶĐŚĞŝĞ�ĐĂ�ůŽĐĂƚŽƌ�ĐŽŶƚƌĂĐƚĞ  de 
ůĞĂƐŝŶŐ�ĐĂƌĞ�ƐĞ�ŠŶĐĂĚƌĞĂǌĉ�ŠŶ�ƐĨĞƌĂ�ĚĞ�ĂƉůŝĐĂďŝůŝƚĂƚĞ�Ă�/&Z^�ϭϲ͘��ĐĞƐƚĞ�ĐŽŶƚƌĂĐƚĞ�ŝŶĐůƵĚ�ĂŶƵŵŝƚĞ�ƐĞƌǀŝĐŝŝ�ŽĨĞƌŝƚĞ�ĐŚŝƌŝĂƕŝůŽƌ�;ĂĚŝĐĉ�
ĐůŝĞŶƜŝůŽƌͿ͕�ŝŶĐůƵƐŝǀ�ƐĞƌǀŝĐŝŝ�ĚĞ�ŠŶƚƌĞƜŝŶĞƌĞ�Ă�ƐƉĂƜŝŝůŽƌ�ĐŽŵƵŶĞ�;ĐƵŵ�Ăƌ�Ĩŝ�ĐƵƌĉƜĞŶŝĂ͕�ƉĂǌĂ͕�ĂŵĞŶĂũĂƌĞĂ�ƚĞƌŝƚŽƌŝƵůƵŝ�ƕŝ�ĚĞƐǌĉpezirea 
ƐƉĂƜŝŝůŽƌ�ĐŽŵƵŶĞͿ͕�ƉƌĞĐƵŵ�ƕŝ�ĂůƚĞ�ƐĞƌǀŝĐŝŝ�ĚĞ�ĂƐŝƐƚĞŶƜĉ�;ĚĞ�ĞǆĞŵƉůƵ͕�ƐĞƌǀŝĐŝŝ�ĚĞ�ƌĞĐĞƉƜŝĞ͕�ĐĂƚĞƌŝŶŐ�ƕŝ�ĂůƚĞ�ƐĞƌǀŝĐŝŝ�ůĞŐĂƚĞ�ĚĞ�
ĞǀĞŶŝŵĞŶƚĞͿ͘��ĐĞƐƚĞ�ƐĞƌǀŝĐŝŝ�ƐƵŶƚ�ƐƉĞĐŝĨŝĐĂƚĞ�ŠŶ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ�ƕŝ�ĨĂĐƚƵƌĂƚĞ�ƐĞƉĂƌĂƚ͘ 
 
'ƌƵƉƵů�Ă�ƐƚĂďŝůŝƚ�Đĉ�ĂĐĞƐƚĞ�ƐĞƌǀŝĐŝŝ�ĐŽŶƐƚŝƚƵŝĞ�ĐŽŵƉŽŶĞŶƚĞ�Ěŝstincte care nu sunt de leasing (transferate separat de dreptul de a 
ƵƚŝůŝǌĂ�ĂĐƚŝǀƵů�ƐƵƉŽƌƚͿ�ƕŝ�ƐĞ�ŠŶĐĂĚƌĞĂǌĉ�ŠŶ�ƐĨĞƌĂ�ĚĞ�ĐƵƉƌŝŶĚĞƌĞ�Ă�/&Z^�ϭϱ͘�'ƌƵƉƵů�ĂůŽĐĉ�ĐŽŶƚƌĂƉƌĞƐƚĂƜŝĂ�ĚŝŶ�ĐŽŶƚƌĂĐƚ�ĐŽŵƉŽŶĞŶtei 
ƐĞƉĂƌĂƚĞ�ĚĞ�ůĞĂƐŝŶŐ�ƕŝ�ĐŽŵƉŽŶĞŶƚĞůŽƌ�ƐĞƉĂƌĂƚĞ�ĚĞ�ǀĞŶŝƚƵƌŝ�;ĐĂƌĞ�ŶƵ�ƐƵŶƚ�ĚĞ�ůĞĂƐŝŶŐͿ�ƉĞ�ďĂǌĂ�ƉƌĞƜƵůƵŝ�ĚĞ�ǀąŶǌĂƌĞ�ƌĞůĂƚŝǀ�
independent. 
 
2Ŷ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ĐŽŵƉŽŶĞŶƚĂ�ĚĞ�ǀĞŶŝƚƵƌŝ͕�ĂĐĞƐƚĞ�ƐĞƌǀŝĐŝŝ�ƌĞƉƌĞǌŝŶƚĉ�Ž�ƐĞƌŝĞ�ĚĞ�ƐĞƌǀŝĐŝŝ�ǌŝůŶŝĐĞ�ĐĂƌĞ�ƐƵŶƚ�ŠŶĚĞƉůŝŶŝƚĞ�ŝŶĚŝvidual în 
ƚŝŵƉ͕�ĚĞŽĂƌĞĐĞ�ĐŚŝƌŝĂƕŝŝ�ƉƌŝŵĞƐĐ�ƕŝ�ĐŽŶƐƵŵĉ�ƐŝŵƵůƚĂŶ�ďĞŶĞĨŝĐŝŝůĞ�ŽĨĞƌŝƚĞ�ĚĞ�'ƌƵƉ͘�'ƌƵƉƵů�ĂƉůŝĐĉ�ŵĞƚŽĚĂ�ƚŝŵƉƵůƵŝ�ƐĐƵƌƐ�ƉĞŶƚƌƵ�Ă�
evalua progresul. 
 
'ƌƵƉƵů�ƐĞ�ŽĐƵƉĉ�ĐĂ�ƚĞƌƜĞ�ƉĉƌƜŝ�Ɛĉ�ŽĨĞƌĞ�ĐŚŝƌŝĂƕŝůŽƌ�Ɛĉŝ�ĂŶƵŵŝƚĞ�ƐĞƌǀŝĐŝŝ͘�'ƌƵƉƵů�Ă�ĐŽŶĐůƵǌŝŽŶĂƚ�Đĉ�ĂĐƜŝŽŶĞĂǌĉ�ĚƌĞƉƚ�ĐŽŵŝƚĞŶƚ� în 
ůĞŐĉƚƵƌĉ�ĐƵ�ĂĐĞƐƚĞ�ƐĞƌǀŝĐŝŝ͕�ĚĞŽĂƌĞĐĞ�ĐŽŶƚƌŽůĞĂǌĉ�ƐĞƌǀŝĐŝŝůĞ�ƐƉĞĐŝĨŝĐĂƚĞ�ŠŶĂŝŶƚĞ�ĚĞ�Ă�ůĞ�ƚƌĂŶƐĨĞƌĂ�ĐĉƚƌĞ�ĐůŝĞŶƚ͘�WƌŝŶ�ƵƌŵĂƌĞ͕�'ƌƵƉƵů�
ŠŶƌĞŐŝƐƚƌĞĂǌĉ�ǀĞŶŝƚƵƌŝ�ƉĞ�ďĂǌĉ�ďƌƵƚĉ͘ 
 
4.4 �ĐƚŝǀĞ�ƕŝ�ĚĂƚŽƌŝŝ�ĐŽŶƚƌĂĐƚƵĂůĞ 
 
hŶ�ĂĐƚŝǀ�ĐŽŶƚƌĂĐƚƵĂů�ĞƐƚĞ�ĚƌĞƉƚƵů�ůĂ�ĐŽŶƚƌĂƉƌĞƐƚĂƜŝĞ�ŠŶ�ƐĐŚŝŵďƵů�ďƵŶƵƌŝůŽƌ�sau serviciilor transferate clientului atunci când acest 
ĚƌĞƉƚ�ĞƐƚĞ�ĐŽŶĚŝƜŝŽŶĂƚ�ĚĞ�ĂůƚĐĞǀĂ�ĚĞĐąƚ�ƚƌĞĐĞƌĞĂ�ƚŝŵƉƵůƵŝ͕�ĚĞ�ĞǆĞŵƉůƵ͕�ĨĂĐƚƵƌĉƌŝůĞ�ŶĞĐĞƐŝƚĉ�ĂƉƌŽďĂƌĞĂ�ĐůŝĞŶƚƵůƵŝ͘��ĐƚŝǀĞůĞ�
ĐŽŶƚƌĂĐƚƵĂůĞ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŝŶŝƜŝĂů�ƉĞŶƚƌƵ�ǀĞŶŝƚƵƌŝůĞ�ŽďƜŝŶƵƚĞ�ĚŝŶ�ƉƌŽƉƌŝĞƚĉƜŝ�ŠŶ�ĐƵƌƐ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ�ĚĂƚĞ͕�ĚĂƌ�ĐĂƌĞ�ŠŶĐĉ�ŶƵ�
ƚƌĞďƵŝĞ�ĨĂĐƚƵƌĂƚĞ�ĐůŝĞŶƜŝůŽƌ͘�>Ă�ĞŵŝƚĞƌĞĂ�ĨĂĐƚƵƌŝŝ͕�ƐƵŵĞůĞ�ƌĞĐƵŶŽƐĐƵƚĞ�ĐĂ�ĂĐƚŝǀĞ�ĐŽŶƚƌĂĐƚƵĂůĞ�ƐƵŶƚ�ƌĞĐůĂƐŝĨŝĐĂƚĞ�ĚƌĞƉƚ�ĐƌĞĂŶƜe 
ĐŽŵĞƌĐŝĂůĞ͘��ĐƚŝǀĞůĞ�ĐŽŶƚƌĂĐƚƵĂůĞ�ƐƵŶƚ�ƐƵƉƵƐĞ�ĞǀĂůƵĉƌŝŝ�ĚĞƉƌĞĐŝĞƌŝŝ͘ 
 
O datorie ĐŽŶƚƌĂĐƚƵĂůĉ�ĞƐƚĞ�ŽďůŝŐĂƜŝĂ�ĚĞ�Ă�ƚƌĂŶƐĨĞƌĂ�ďƵŶƵƌŝ�ƐĂƵ�ƐĞƌǀŝĐŝŝ�ĐĉƚƌĞ�ƵŶ�ĐůŝĞŶƚ�ƉĞŶƚƌƵ�ĐĂƌĞ�'ƌƵƉƵů�Ă�Ɖƌŝŵŝƚ�Ž�
ĐŽŶƚƌĂƉƌĞƐƚĂƜŝĞ��;ƐĂƵ�Ž�ĐŽŶƚƌĂƉƌĞƐƚĂƜŝĞ�ĞƐƚĞ�ĚĂƚŽƌĂƚĉͿ�ĚĞ�ůĂ�ĐůŝĞŶƚ͘��ĂƚŽƌŝŝůĞ�ĐŽŶƚƌĂĐƚƵĂůĞ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ĐĂ�ǀĞŶŝƚƵƌŝ�ĂƚƵŶci 
când Grupul îndeplŝŶĞƕƚĞ�Ž�ŽďůŝŐĂƜŝĞ�ĚĞ�ĞǆĞĐƵƚĂƌĞ�ŠŶ�ƚĞŵĞŝƵů�ĐŽŶƚƌĂĐƚƵůƵŝ�;ĂĚŝĐĉ�ƚƌĂŶƐĨĞƌĉ�ĐŽŶƚƌŽůƵů�ĂƐƵƉƌĂ�ďƵŶƵƌŝůŽƌ�ƐĂƵ�
ƐĞƌǀŝĐŝŝůŽƌ�ĂĨĞƌĞŶƚĞ�ĐĉƚƌĞ�ĐůŝĞŶƚͿ͘ 
 
^ƉƌĞ�ĚĞŽƐĞďŝƌĞ�ĚĞ�ŵĞƚŽĚĂ�ƵƚŝůŝǌĂƚĉ�ƉĞŶƚƌƵ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ǀĞŶŝƚƵƌŝůŽƌ�ĐŽŶƚƌĂĐƚƵĂůĞ�ůĞŐĂƚĞ�ĚĞ�ǀąŶǌĂƌĞĂ�ĚĞ�ďƵŶƵƌŝ�finalizate, 
ƐƵŵĞůĞ�ĨĂĐƚƵƌĂƚĞ�ĐĉƚƌĞ�ĐůŝĞŶƚ�ƉĞŶƚƌƵ�ǀąŶǌĂƌĞĂ�ƵŶĞŝ�ƉƌŽƉƌŝĞƚĉƜŝ�ŠŶ�ĐƵƌƐ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ�ƐĞ�ďĂǌĞĂǌĉ�ƉĞ�ƌĞĂůŝǌĂƌĞĂ�ĚŝĨĞƌŝƚĞůŽƌ�ĞƚĂpe 
ƐƚĂďŝůŝƚĞ�ŠŶ�ĐŽŶƚƌĂĐƚ͘�^ƵŵĞůĞ�ƌĞĐƵŶŽƐĐƵƚĞ�ĐĂ�ǀĞŶŝƚƵƌŝ�ƉĞŶƚƌƵ�Ž�ĂŶƵŵŝƚĉ�ƉĞƌŝŽĂĚĉ�ŶƵ�ĐŽŝŶĐŝĚ�ŶĞĂƉĉƌĂƚ�ĐƵ�ƐƵŵĞůĞ�ĨĂĐƚƵƌate sau 
ĂƉƌŽďĂƚĞ�ĚĞ�ĐĉƚƌĞ�ĐůŝĞŶƚ͘�2Ŷ�ĐĂǌƵů�ĐŽŶƚƌĂĐƚĞůŽƌ�ŠŶ�ĐĂƌĞ�ďƵŶƵƌŝůĞ�ƐĂƵ�ƐĞƌǀŝĐŝŝůĞ�ƚƌĂŶƐĨĞƌĂƚĞ�ĐůŝĞŶƚƵůƵŝ�ĚĞƉĉƕĞƐĐ�ƐƵŵĂ�ĂĨĞƌĞŶƚĉ  
ĨĂĐƚƵƌĂƚĉ͕�ĚŝĨĞƌĞŶƜĂ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚĉ�;ĐĂ�ĂĐƚŝǀ�ĐŽŶƚƌĂĐƚƵĂůͿ�ƕŝ�ƉƌĞǌĞŶƚĂƚĉ�ŠŶ�ƐŝƚƵĂƜŝĂ�ƉŽǌŝƜŝĞŝ�ĨŝŶĂŶĐŝĂƌĞ�ůĂ�ͣ�ƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ͕͟�
ŠŶ�ƚŝŵƉ�ĐĞ�ŠŶ�ĐŽŶƚƌĂĐƚĞůĞ�ŠŶ�ĐĂƌĞ�ďƵŶƵƌŝůĞ�ƐĂƵ�ƐĞƌǀŝĐŝŝůĞ�ƚƌĂŶƐĨĞƌĂƚĞ�ƐƵŶƚ�ŵĂŝ�ŵŝĐŝ�ĚĞĐąƚ�ƐƵŵĂ�ĨĂĐƚƵƌĂƚĉ�ĐůŝĞŶƚƵůƵŝ͕�ĚŝĨĞƌĞŶƜa este 
ƌĞĐƵŶŽƐĐƵƚĉ�;ĐĂ�ĚĂƚŽƌŝĞ�ĐŽŶƚƌĂĐƚƵĂůĉͿ�ƕŝ�ƉƌĞǌĞŶƚĂƚĉ�ŠŶ�ƐŝƚƵĂƜŝĂ�ƉŽǌŝƜŝĞŝ�ĨŝŶĂŶĐŝĂƌĞ�ůĂ�ͣ Avansuri încasate de la cůŝĞŶƜŝ͘͟��ĂƚŽƌŝŝůĞ�
ĐŽŶƚƌĂĐƚƵĂůĞ�ŝŶĐůƵĚ�ŐĂƌĂŶƜŝŝ�ŶĞƌĂŵďƵƌƐĂďŝůĞ�ƉƌŝŵŝƚĞ�ĚĞ�ůĂ�ĐůŝĞŶƜŝ�ŠŶ�ƐĐŚŝŵďƵů�ĐŽŶĚŝƜŝŽŶĂƚ�ĚĞ�ĐŽŶƚƌĂĐƚĞ�ƌĞĨĞƌŝƚŽĂƌĞ�ůĂ�ǀąŶǌĂƌĞa de 
bunuri în curs de dezvoltare. 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
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NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 
 
4.5 sĂůƵƚĉ� 
 
^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ�ĂůĞ�'ƌƵƉƵůƵŝ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŠŶ�ZKE͕�ĐĂƌĞ�ĞƐƚĞ�ƕŝ�ŵŽŶĞĚĂ�ĨƵŶĐƜŝŽŶĂůĉ�Ă�ƐŽĐŝĞƚĉƜŝŝ-ŵĂŵĉ͘� 
 
dƌĂŶǌĂĐƜŝŝ�ƕŝ�ƐŽůĚƵƌŝ 
 
dƌĂŶǌĂĐƜŝŝůĞ�ŠŶ�ŵŽŶĞĚĉ�ƐƚƌĉŝŶĉ�ƐƵŶƚ�ŠŶƌĞŐŝƐƚƌĂƚĞ�ŝŶŝƜŝĂů�ĚĞ�ĐĉƚƌĞ�ĞŶƚŝƚĉƜŝůĞ�'ƌƵƉƵůƵŝ�ůĂ�ĐƵƌƐƵů�ǀĂůƵƚĂƌ�Ăů�ŵŽŶĞĚĞŝ�ĨƵŶĐƜŝŽŶĂůĞ�Ă�
ĂĐĞƐƚŽƌĂ�ůĂ�ĚĂƚĂ�ůĂ�ĐĂƌĞ�ƚƌĂŶǌĂĐƜŝĂ�ƐĞ�ĐĂůŝĨŝĐĉ�ƉĞŶƚƌƵ�ƉƌŝŵĂ�ĚĂƚĉ�ƉĞŶƚƌƵ�ƌĞĐƵŶŽĂƕƚĞƌĞ͘ 
�ĐƚŝǀĞůĞ�ƕŝ�ƉĂƐŝǀĞůĞ�ŵŽŶĞƚĂƌĞ�ĞǆƉƌŝŵĂƚĞ�ŠŶ�ŵŽŶĞĚĞ�ƐƚƌĉŝŶĞ�ƐƵŶƚ�ĐŽŶǀĞƌƚŝƚĞ�ůĂ�ĐƵƌƐƵƌŝůĞ�ĚĞ�ƐĐŚŝŵď�ĂůĞ�ŵŽŶĞĚĞŝ�ĨƵŶĐƜŝŽŶĂůĞ�ůĂ�
ĚĂƚĂ�ƌĂƉŽƌƚĉƌŝŝ͘ DifereŶƜĞůĞ�ĚŝŶ�ƉůĂƚĂ�ƐĂƵ�ĐŽŶǀĞƌƐŝĂ�ĞůĞŵĞŶƚĞůŽƌ�ŵŽŶĞƚĂƌĞ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ͘� 
Elementele nemonetare evaluate la cost istoric într-Ž�ŵŽŶĞĚĉ�ƐƚƌĉŝŶĉ�ƐƵŶƚ�ĐŽŶǀĞƌƚŝƚĞ�ĨŽůŽƐŝŶĚ�ĐƵƌƐƵƌŝůĞ�ĚĞ�ƐĐŚŝŵď�ůĂ�ĚĂƚĞůĞ�
ƚƌĂŶǌĂĐƜŝŝůŽƌ�ŝŶŝƜŝĂůĞ͘��ůĞŵĞŶƚĞůĞ�ŶĞŵŽŶĞƚĂƌĞ�ĞǀĂůƵĂƚĞ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ŠŶƚƌ-Ž�ŵŽŶĞĚĉ�ƐƚƌĉŝŶĉ�ƐƵŶƚ�ĐŽŶǀĞƌƚŝƚĞ�ƵƚŝůŝǌąŶĚ�ĐƵƌƐƵƌŝůĞ�
ĚĞ�ƐĐŚŝŵď�ůĂ�ĚĂƚĂ�ĚĞƚĞƌŵŝŶĉƌŝŝ�ǀĂůŽƌŝŝ�ũƵƐƚĞ͘� 
>Ă�ĚĞƚĞƌŵŝŶĂƌĞĂ�ĐƵƌƐƵůƵŝ�ĚĞ�ƐĐŚŝŵď�ĐĂƌĞ�ƚƌĞďƵŝĞ�ƵƚŝůŝǌĂƚ�ůĂ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ŝŶŝƜŝĂůĉ�Ă�ĂĐƚŝǀƵůƵŝ͕�ĚĂƚŽƌŝĞŝ͕�ĐŚeltuielilor sau veniturilor 
;ƐĂƵ�Ă�ƵŶĞŝ�ƉĉƌƜŝ�ĚŝŶ�ĂĐĞƐƚĂͿ�ƉĞŶƚƌƵ�ĚĞƌĞĐƵŶŽĂƕƚĞƌĞĂ�ƵŶƵŝ�ĂĐƚŝǀ�ŶĞŵŽŶĞƚĂƌ�ƐĂƵ�Ă�ƵŶĞŝ�ĚĂƚŽƌŝŝ�ŶĞŵŽŶĞƚĂƌĞ�ƌĞĨĞƌŝƚŽĂƌĞ�ůĂ�ƉůĂƚĂ�în 
ĂǀĂŶƐ͕�ĚĂƚĂ�ƚƌĂŶǌĂĐƜŝĂ�ĞƐƚĞ�ĚĂƚĂ�ůĂ�ĐĂƌĞ�'ƌƵƉƵů�ƌĞĐƵŶŽĂƕƚĞ�ŝŶŝƜŝĂů�ĂĐƚŝǀƵů�ŶĞŵŽŶĞƚĂƌ�ƐĂƵ�ĚĂƚŽƌŝĂ�ŶĞŵŽŶĞƚĂƌĉ�ĐĂƌĞ�ƌĞǌƵůƚĉ�ĚŝŶ�
ĂǀĂŶƐ͘��ĂĐĉ�ĞǆŝƐƚĉ�ŵĂŝ�ŵƵůƚĞ�ƉůĉƜŝ�ƐĂƵ�ŠŶĐĂƐĉƌŝ�ŠŶ�ĂǀĂŶƐ͕�'ƌƵƉƵů�ƐƚĂďŝůĞƕƚĞ�ĚĂƚĂ�ƚƌĂŶǌĂĐƜŝĞŝ�ƉĞŶƚƌƵ�ĨŝĞĐĂƌĞ�ƉůĂƚĉ�ƐĂƵ�ŠŶĐĂƐĂƌe a 
avansului.  
 

4.6 Costurile de îndatorare 
 
Costurile de îndatorare direct atribuibile ĂĐŚŝǌŝƜŝĞŝ�ƐĂƵ�ĐŽŶƐƚƌƵĐƜŝĞŝ�ƵŶĞŝ�ŝŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ�ĐĂƌĞ�ŶĞĐĞƐŝƚĉ�ŠŶ�ŵŽĚ�ŶĞĐĞƐĂƌ�Ž�
ƉĞƌŝŽĂĚĉ�ƐƵďƐƚĂŶƜŝĂůĉ�ĚĞ�ƚŝŵƉ�ƉĞŶƚƌƵ�Ă�Ĩŝ�ƉƌĞŐĉƚŝƚĉ�ƉĞŶƚƌƵ�ƵƚŝůŝǌĂƌĞĂ�ƐĂƵ�ǀąŶǌĂƌĞĂ�ƉƌĞǀĉǌƵƚĉ�ƐƵŶƚ�ĐĂƉŝƚĂůŝǌĂƚĞ�ĐĂ�ƉĂƌƚĞ�Ă�ĐŽƐtului 
ĂĐƚŝǀƵůƵŝ͘��ŽďąŶĚĂ�ĞƐƚĞ�ĐĂƉŝƚĂůŝǌĂƚĉ�ĚĞ ůĂ�ŠŶĐĞƉĞƌĞĂ�ůƵĐƌĉƌŝŝ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ�ƉąŶĉ�ůĂ�ĚĂƚĂ�ĨŝŶĂůŝǌĉƌŝŝ�ƉƌĂĐƚŝĐĞ͕�ĂĚŝĐĉ�ĂƚƵŶĐŝ�ĐąŶĚ�
ƉƌĂĐƚŝĐ�ƚŽĂƚĞ�ůƵĐƌĉƌŝůĞ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ�ƐƵŶƚ�ĨŝŶĂůŝǌĂƚĞ͘��ĂƉŝƚĂůŝǌĂƌĞĂ�ĐŽƐƚƵƌŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĞƐƚĞ�ƐƵƐƉĞŶĚĂƚĉ�ĚĂĐĉ�ĞǆŝƐƚĉ�ƉĞƌŝŽĂde 
prelungite când activitatea de dezvoltĂƌĞ�ĞƐƚĞ�ŠŶƚƌĞƌƵƉƚĉ͘ 
Toate celelalte costuri de îndatorare sunt trecute pe cheltuieli în perioada în care apar. Costurile de îndatorare constau în 
ĚŽďąŶǌŝ�ƕŝ�ĂůƚĞ�ĐŽƐƚƵƌŝ�ƉĞ�ĐĂƌĞ�Ž�ĞŶƚŝƚĂƚĞ�ůĞ�ƐƵƉŽƌƚĉ�ŠŶ�ůĞŐĉƚƵƌĉ�ĐƵ�ŠŵƉƌƵŵƵƚĂƌĞĂ�ĨŽŶĚƵƌŝůŽƌ͘��ŽƐƚƵƌŝůĞ�ĚĞ�ŠŶdatorare suportate în 
ůĞŐĉƚƵƌĉ�ĐƵ�ƉƌŽƉƌŝĞƚĉƜŝůĞ�ĂĨůĂƚĞ�ŠŶ�ĐƵƌƐ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ�ƐƵŶƚ�ƚƌĞĐƵƚĞ�ƉĞ�ĐŚĞůƚƵŝĞůŝ�ƉĞ�ŵĉƐƵƌĉ�ĐĞ�ƐƵŶƚ�ƐƵƉŽƌƚĂƚe. 
 
4.7 /ŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ 
 
/ŶǀĞƐƚŝƜŝŝůĞ�ŝŵŽďŝůŝĂƌĞ�ĐƵƉƌŝŶĚ�ƉƌŽƉƌŝĞƚĉƜŝůĞ�ĨŝŶĂůŝǌĂƚĞ�ƕŝ�ƉƌŽƉƌŝĞƚĉƜŝůĞ�ŠŶ�ĐƵƌƐ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ sau re-ĚĞǌǀŽůƚĂƌĞ�ĚĞƜŝŶƵƚĞ�ƐĂƵ�ĐĂƌĞ�
ƵƌŵĞĂǌĉ�Ɛĉ�ĨŝĞ�ĚĞƜŝŶƵƚĞ�ƉĞŶƚƌƵ�Ă�ŽďƜŝŶĞ�ĐŚŝƌŝĞ�ƐĂƵ�ƉĞŶƚƌƵ�ĂƉƌĞĐŝĞƌĞĂ�ĐĂƉŝƚĂůƵůƵŝ�ƐĂƵ�ĂŵďĞůĞ͘ 
 
WƌŽƉƌŝĞƚĉƜŝůĞ�ĚĞƜŝŶƵƚĞ�ŠŶ�ďĂǌĂ�ƵŶƵŝ�ĐŽŶƚƌĂĐƚ�ĚĞ�ůĞĂƐŝŶŐ�ƐƵŶƚ�ĐůĂƐŝĨŝĐĂƚĞ�ĚƌĞƉƚ�ŝŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ�ĂƚƵŶĐŝ�ĐąŶĚ�ƐƵŶƚ�ĚĞƜŝŶƵƚe 
ƉĞŶƚƌƵ�Ă�ŽďƜŝŶĞ�ĐŚŝƌŝĞ�ƐĂƵ�ƉĞŶƚƌƵ�ĂƉƌĞĐŝĞƌĞĂ�ĐĂƉŝƚĂůƵůƵŝ�ƐĂƵ�ƉĞŶƚƌƵ�ĂŵďĞůĞ͕�ŵĂŝ�ĚĞŐƌĂďĉ�ĚĞĐąƚ�ƉĞŶƚƌƵ�ǀąŶǌĂƌĞ�ŠŶ�ĐĂĚƌƵů�
ĂĐƚŝǀŝƚĉƜŝŝ�ŽďŝƕŶƵŝƚĞ�ƐĂƵ�ƉĞŶƚƌƵ�ƵƚŝůŝǌĂƌĞĂ�ŠŶ�ĨƵŶĐƜŝŝ�ĚĞ�ƉƌŽĚƵĐƜŝĞ�ƐĂƵ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ͘ 
 
/ŶǀĞƐƚŝƜŝŝůĞ�ŝŵŽďŝůŝĂƌĞ�ĐƵƉƌŝŶĚ�ŠŶ�ƉƌŝŶĐŝƉĂů�ďŝƌŽƵƌŝ͕�ŝŵŽďŝůĞ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ŝŵŽďŝůĞ�ĚĞ�ĐŽŵĞƌĐŝĂůŝǌĂƌĞ�ĐƵ�ĂŵĉŶƵŶƚƵů�ĐĂƌĞ�ŶƵ�ƐƵŶƚ�
ŽĐƵƉĂƚĞ�ŠŶ�ŵŽĚ�ƐƵďƐƚĂŶƜŝĂů�ƉĞŶƚƌƵ�ƵƚŝůŝǌĂƌĞ�ƐĂƵ�ŠŶ�ŽƉĞƌĂƜŝƵŶŝůĞ�'ƌƵƉƵůƵŝ�ƕŝ�ŶŝĐŝ�ƉĞŶƚƌƵ�ǀąŶǌĂƌĞ�ŠŶ�ĐƵƌƐƵů�ĂĐƚŝǀŝƚĉƜŝŝ�ŽďŝƕŶƵŝte, dar sunt 
ĚĞƜŝŶƵƚĞ�ŠŶ�ƉƌŝŶĐŝƉĂů�ƉĞŶƚƌƵ�Ă�ŽďƜŝŶĞ�ǀĞŶŝƚƵƌŝ�ĚŝŶ�ŠŶĐŚŝƌŝĞƌĞ�ƕŝ�ĂƉƌĞĐŝĞƌĞĂ�ĐĂƉŝƚĂůƵůƵŝ͘��ĐĞƐƚĞ�ĐůĉĚŝƌŝ�ƐƵŶƚ�ŠŶ�ŵŽĚ�ƐƵďƐƚĂŶƜŝĂů�ŠŶĐŚŝƌŝĂƚĞ�
ĐŚŝƌŝĂƕŝůŽƌ�ƕŝ�ŶƵ�ƐƵŶƚ�ĚĞƐƚŝŶĂƚĞ�Ă�Ĩŝ�ǀąŶĚƵƚĞ�ŠŶ�ĐƵƌƐƵů�ŽďŝƕŶƵŝƚ�Ăů�ĂĐƚŝǀŝƚĉƜŝŝ͘ 
 
/ŶǀĞƐƚŝƜŝŝůĞ�ŝŵŽďŝůŝĂƌĞ�ƐƵŶƚ�ĞǀĂůƵĂƚĞ�ŝŶŝƜŝĂů�ůĂ�ĐŽƐƚ͕�ŝŶĐůƵƐŝǀ�ĐŽƐƚƵƌŝůĞ�ĚĞ�ƚƌĂŶǌĂĐƜŝŽŶĂƌĞ͘��ŽƐƚƵƌŝůĞ�ĚĞ�ƚƌĂŶǌĂĐƜŝŽŶĂƌĞ�ŝŶĐůƵĚ�ƚĂǆĞůĞ�
ĚĞ�ƚƌĂŶƐĨĞƌ͕�ŽŶŽƌĂƌŝŝůĞ�ƉƌŽĨĞƐŝŽŶĂůĞ�ƉĞŶƚƌƵ�ƐĞƌǀŝĐŝŝ�ũƵƌŝĚŝĐĞ�ƕŝ�;ŶƵŵĂŝ�ŠŶ�ĐĂǌƵů�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ�ĚĞƜŝŶƵƚĞ�ŠŶ�ďĂǌĂ�ƵŶui 
ĐŽŶƚƌĂĐƚ�ĚĞ�ŠŶĐŚŝƌŝĞƌĞͿ�ĐŽŵŝƐŝŽĂŶĞ�ŝŶŝƜŝĂůĞ�ĚĞ�ůĞĂƐŝŶŐ�ƉĞŶƚƌƵ�Ă�ĂĚƵĐĞ�ƉƌŽƉƌŝĞƚĂƚĞĂ�ŠŶ�ƐƚĂƌĞĂ�ŶĞĐĞƐĂƌĉ�ƉĞŶƚƌƵ�ĐĂ�ĂĐĞĂƐƚĂ�Ɛĉ�ƉŽĂƚĉ�
ĨƵŶĐƜŝŽŶĂ͘ 
 
hůƚĞƌŝŽƌ�ƌĞĐƵŶŽĂƕƚĞƌŝŝ�ŝŶŝƜŝĂůĞ͕�ŝŶǀĞƐƚŝƜŝŝůĞ�ŝŵŽďŝůŝĂƌĞ�ƐƵŶƚ�ĞǀĂůƵĂƚĞ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ͕�ĐĂƌĞ�ƌĞĨůĞĐƚĉ�ĐŽŶĚŝƜŝŝůĞ�ƉŝĞƜĞŝ�ůĂ�ĚĂƚĂ�ƌĂƉŽƌƚĉƌŝŝ͘�
�ąƕƚŝŐƵƌŝůĞ�ƐĂƵ�ƉŝĞƌĚĞƌŝůĞ�ƌĞǌƵůƚĂƚĞ�ĚŝŶ�ŵŽĚŝĨŝĐĉƌŝůĞ�ǀĂůŽƌŝůŽƌ�ũƵƐƚĞ�ĂůĞ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ�ƐƵŶƚ�ŝŶĐůƵƐĞ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ�
ŠŶ�ƉĞƌŝŽĂĚĂ�ŠŶ�ĐĂƌĞ�ĂƉĂƌ͕�ŝŶĐůƵƐŝǀ�ĞĨĞĐƚƵů�ĨŝƐĐĂů�ĐŽƌĞƐƉƵŶǌĉƚŽƌ͘�2Ŷ�ƐĞŶƐƵů�ĂĐĞƐƚŽƌ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ͕�ƉĞŶƚƌƵ�Ă�ĞǀŝƚĂ�ĐŽŶƚĂďŝůŝǌĂƌĞĂ�ĚƵďůĉ͕�
valoarea ũƵƐƚĉ�ƌĂƉŽƌƚĂƚĉ�ŠŶ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĞƐƚĞ�ƌĞĚƵƐĉ�ĐƵ�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ǀĞŶŝƚƵƌŝůŽƌ�ĂĐƵŵƵůĂƚĞ�ƌĞǌƵůƚĂƚĞ�ĚŝŶ�ĂůŽĐĂƌĞĂ�
ƐƚŝŵƵůĞŶƚĞůŽƌ�ĚĞ�ŠŶĐŚŝƌŝĞƌĞ�ƕŝ�ͬ�ƐĂƵ�Ă�ƉůĉƜŝůŽƌ�ŵŝŶŝŵĞ�ĚĞ�ůĞĂƐŝŶŐ͘ 
 
dƌĂŶƐĨĞƌƵƌŝůĞ�ŠŶ�;ƐĂƵ�ĚŝŶͿ�ĐĂƚĞŐŽƌŝĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ�ĂƵ�ůŽĐ�ŶƵŵĂŝ�ĂƚƵŶĐŝ�ĐąŶĚ�ĞǆŝƐƚĉ�ĚŽǀĞǌŝ�ĂůĞ�ƵŶĞŝ�ŵŽĚŝĨŝĐĉƌŝ�Ă�Ƶƚŝůŝǌĉƌŝŝ�
;ĐƵŵ�Ăƌ�Ĩŝ�ŠŶĐĞƉĞƌĞĂ�ĚĞǌǀŽůƚĉƌŝŝ�ƐĂƵ�ŠŶĐĞƉĞƌĞĂ�ƵŶƵŝ�ĐŽŶƚƌĂĐƚ�ĚĞ�ůĞĂƐŝŶŐ�ŽƉĞƌĂƜŝŽŶĂů�ĐƵ�Ž�Ăůƚĉ�ƉĂƌƚĞͿ͘�WĞŶƚƌƵ�ƵŶ�ƚƌĂŶƐĨĞƌ�Ě in 
ĐĂƚĞŐŽƌŝĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ�ŠŶ�ĐĂƚĞŐŽƌŝĂ�ƐƚŽĐƵƌŝůŽƌ͕�ĐŽƐƚƵů�ĞƐƚŝŵĂƚ�ƉĞŶƚƌƵ�ĐŽŶƚĂďŝůŝƚĂƚĞĂ�ƵůƚĞƌŝŽĂƌĉ�ĞƐƚĞ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ůĂ�
ĚĂƚĂ�ŵŽĚŝĨŝĐĉƌŝŝ�Ƶƚŝůŝǌĉƌŝŝ͘� �ĂĐĉ�Ž�ƉƌŽƉƌŝĞƚĂƚĞ�ŝŶǀĞŶƚĂƌŝĂƚĉ�ƐĂƵ�Ž�ƉƌŽƉƌŝĞƚĂƚĞ�ĂĨůĂƚĉ�ŠŶ�ĐƵƌƐ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ�ĚĞǀŝŶĞ�Ž�ŝŶǀĞƐƚŝƜŝĞ�
ŝŵŽďŝůŝĂƌĉ͕�ĚŝĨĞƌĞŶƜĂ�ĚŝŶƚƌĞ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�Ă�ƉƌŽƉƌŝĞƚĉƜŝŝ�ůĂ�ĚĂƚĂ�ƚƌĂŶƐĨĞƌƵůƵŝ�ƕŝ�ǀĂůŽĂƌĞĂ�ƐĂ�ĐŽŶƚĂďŝůĉ�ĂŶƚĞƌŝŽĂƌĉ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚĉ�
ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ͘ 
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NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 
 
4.7 /ŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ (continuare) 
 
'ƌƵƉƵů�ĐŽŶƐŝĚĞƌĉ�ĐĂ�ĚŽǀĂĚĉ�ƉƌŝŵŝƌĞĂ�ĂƵƚŽƌŝǌĂƜŝĞŝ�ĚĞ�ĐŽŶƐƚƌƵĐƜŝĞ�ƕŝ�ŠŶĐĞƉĞƌĞĂ�ĚĞǌǀŽůƚĉƌŝŝ�ŠŶ�ǀĞĚĞƌĞĂ�ǀąŶǌĉƌŝŝ�;ƉĞŶƚƌƵ�ƵŶ�ƚƌĂŶƐfer 
ĚŝŶ�ĐĂƚĞŐŽƌŝĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ�ŠŶ�ĐĂƚĞŐŽƌŝĂ�ƐƚŽĐƵƌŝůŽƌͿ�ƐĂƵ�ŠŶĐĞƉĞƌĞĂ�ƵŶƵŝ�ĐŽŶƚƌĂĐƚ�ĚĞ�ůĞĂƐŝŶŐ�ŽƉĞƌĂƜŝŽŶĂů�ĐƵ�Ž�Ăůƚĉ�ƉĂƌƚĞ�
ƐĂƵ�ŵŽĚŝĨŝĐĂƌĞĂ�ƐĨĞƌĞŝ�ĚĞ�ĂƉůŝĐĂďŝůŝƚĂƚĞ�Ă�ĂƵƚŽƌŝǌĂƜŝĞŝ�ĚĞ�ĐŽŶƐƚƌƵĐƜŝĞ�;ƉĞŶƚƌƵ�ƵŶ�ƚƌĂŶƐĨĞƌ�ĚŝŶ�ĐĂƚĞŐŽƌŝĂ�ƐƚŽĐƵƌŝůŽƌ�ŠŶ�ĐĂƚĞŐŽria 
ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞͿ͘ 
 
/ŶǀĞƐƚŝƜŝŝůĞ�ŝŵŽďŝůŝĂƌĞ�ƐƵŶƚ�ĚĞƌĞĐƵŶŽƐĐƵƚĞ�ĨŝĞ�ĐąŶĚ�ƐƵŶƚ�ĐĞĚĂƚĞ�;ĂĚŝĐĉ͕ ůĂ�ĚĂƚĂ�ůĂ�ĐĂƌĞ�ĚĞƐƚŝŶĂƚĂƌƵů�ƉƌŝŵĞƕƚĞ�ĐŽŶƚƌŽůƵůͿ͕�ĨŝĞ�ĐąŶĚ�
ƐƵŶƚ�ƐĐŽĂƐĞ�ĚĞĨŝŶŝƚŝǀ�ĚŝŶ�Ƶǌ�ƕŝ�ŶƵ�ƐĞ�ĂƕƚĞĂƉƚĉ�ďĞŶĞĨŝĐŝŝ�ĞĐŽŶŽŵŝĐĞ�ǀŝŝƚŽĂƌĞ�ĚŝŶ�ĐĞĚĂƌĞ͘��ŝĨĞƌĞŶƜĂ�ĚŝŶƚƌĞ�ŠŶĐĂƐĉƌŝůĞ�ŶĞƚĞ�ĚŝŶ�cedare 
ƕŝ�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ĂĐƚŝǀƵůƵŝ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚĉ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ�ŠŶ�ƉĞƌŝŽĂĚĂ�ĚĞ�ƌĞĐƵŶŽĂƕƚĞƌĞ͘��ŽŶƚƌĂƉƌĞƐƚĂƜŝĂ�
ĐĂƌĞ�ƚƌĞďƵŝĞ�ŝŶĐůƵƐĉ�ŠŶ�ĐąƕƚŝŐƵƌŝ�ƐĂƵ�ƉŝĞƌĚĞƌŝ�ĐĂƌĞ�ƌĞǌƵůƚĉ�ĚŝŶ�ĚĞƌĞĐƵŶŽĂƕƚĞƌĞĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ�ĞƐƚĞ�ĚĞƚĞƌŵŝŶĂƚĉ�ŠŶ�
ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�ĐĞƌŝŶƜĞůĞ�ƉĞŶƚƌƵ�ĚĞƚĞƌŵŝŶĂƌĞĂ�ƉƌĞƜƵůƵŝ�ĚĞ�ƚƌĂŶǌĂĐƜŝonare conform IFRS 15.  
 
4.8 �ŽŶƐƚƌƵĐƜŝŝ�ŠŶ�ĐƵƌƐ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ�ĚĞƜŝŶƵƚĞ�ĐĂ�ƐƚŽĐƵƌŝ 
 
WƌŽƉƌŝĞƚĂƚĞĂ�ĂĐŚŝǌŝƜŝŽŶĂƚĉ�ƐĂƵ�ĐŽŶƐƚƌƵŝƚĉ�ƐƉƌĞ�ǀąŶǌĂƌĞ�ŠŶ�ĐƵƌƐƵů�ŽďŝƕŶƵŝƚ�Ăů�ĂĐƚŝǀŝƚĉƜŝŝ͕�ŵĂŝ�ĚĞŐƌĂďĉ�ĚĞĐąƚ�ƉĞŶƚƌƵ�Ă�Ĩŝ�ĚĞƜŝŶƵƚĉ�
pentru închiriere sau aprecierea capitaluluŝ͕�ĞƐƚĞ�ĚĞƜŝŶƵƚĉ�ĐĂ�ƉƌŽƉƌŝĞƚĂƚĞ�ŝŶǀĞŶƚĂƌŝĂƚĉ�ƕŝ�ƐĞ�ĞǀĂůƵĞĂǌĉ�ůĂ�ǀĂůŽĂƌĞĂ�ĐĞĂ�ŵĂŝ�ŵŝĐĉ�
ĚŝŶƚƌĞ�ĐŽƐƚ�ƕŝ�ǀĂůŽĂƌĞĂ�ƌĞĂůŝǌĂďŝůĉ�ŶĞƚĉ�;EZsͿ͘ 
 
2Ŷ�ƉƌŝŶĐŝƉĂů͕�ƉƌŽƉƌŝĞƚĂƚĞĂ�ƌĞǌŝĚĞŶƜŝĂůĉ�ƉĞ�ĐĂƌĞ�'ƌƵƉƵů�Ž�ĚĞǌǀŽůƚĉ�ƕŝ�ŝŶƚĞŶƜŝŽŶĞĂǌĉ�Ɛĉ�Ž�ǀąŶĚĉ�ŠŶĂŝŶƚĞ�ƐĂƵ�ůĂ�finalizarea 
ĚĞǌǀŽůƚĉƌŝŝ͘ 
 
�ŽƐƚƵƌŝůĞ�ƐƵƉŽƌƚĂƚĞ�ƉĞŶƚƌƵ�ĂĚƵĐĞƌĞĂ�ĨŝĞĐĉƌĞŝ�ƉƌŽƉƌŝĞƚĉƜŝ�ŠŶ�ůŽĐĂƜŝĂ�ƕŝ�ƐƚĂƌĞĂ�ĂĐƚƵĂůĉ�ŝŶĐůƵĚ͗  
 

x ĚƌĞƉƚƵƌŝ�ĚĞ�ĚĞƜŝŶĞƌĞ�ƕŝ�ŠŶĐŚŝƌŝĞƌĞ�ƉĞŶƚƌƵ�ƚĞƌĞŶƵƌŝ 

x ƐƵŵĞ�ƉůĉƚŝƚĞ�ĐŽŶƚƌĂĐƚŽƌŝůŽƌ�ƉĞŶƚƌƵ�ĚĞǌǀŽůƚĂƌĞ 

x ĐŽƐƚƵƌŝ�ĚĞ�ƉůĂŶŝĨŝĐĂƌĞ�ƕŝ�ƉƌŽŝĞĐƚĂƌĞ͕�costuri de amenajare a locului, onorarii profesionale pentru servicii juridice, 
ĐŽŵŝƐŝŽĂŶĞ�ĚĞ�ƚƌĂŶƐĨĞƌ�Ă�ƉƌŽƉƌŝĞƚĉƜŝŝ͕�ĐŚĞůƚƵŝĞůŝ�ŝŶĚŝƌĞĐƚĞ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ�ƕŝ�ĂůƚĞ�ĐŽƐƚƵƌŝ�ĐŽŶĞǆĞ  

 
EZs�ĞƐƚĞ�ƉƌĞƜƵů�ĚĞ�ǀąŶǌĂƌĞ�ĞƐƚŝŵĂƚ�ŠŶ�ĐƵƌƐƵů�ŽďŝƕŶƵŝƚ�Ăů�ĂĐƚŝǀŝƚĉƜŝŝ͕�ƉĞ�ďĂǌĂ�ƉƌĞƜƵƌŝůŽƌ�ĚĞ�ƉŝĂƜĉ�ůĂ�ĚĂƚĂ�ƌĂƉŽƌƚĉƌŝŝ͕�Ă�ĐŽƐƚƵƌŝůŽƌ�
ĞƐƚŝŵĂƚĞ�ĚĞ�ĨŝŶĂůŝǌĂƌĞ�ƕŝ�Ă�ĐŽƐƚƵƌŝůŽƌ�ĞƐƚŝŵĂƚĞ�ƉĞŶƚƌƵ�ĞĨĞĐƚƵĂƌĞĂ�ǀąŶǌĉƌŝŝ͘ 
 
�ƚƵŶĐŝ�ĐąŶĚ�Ž�ƉƌŽƉƌŝĞƚĂƚĞ�ŝŶǀĞŶƚĂƌŝĂƚĉ�ĞƐƚĞ�ǀąŶĚƵƚĉ͕�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ďƵŶƵůƵŝ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚĉ�ĐĂ�Ž�ĐŚĞůƚƵŝĂůĉ�ŠŶ�ƉĞƌŝŽĂĚa 
ŠŶ�ĐĂƌĞ�ǀĞŶŝƚƵƌŝůĞ�ĂĨĞƌĞŶƚĞ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ͘�sĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ƉƌŽƉƌŝĞƚĉƜŝŝ�ŝŶǀĞŶƚĂƌŝĂƚĞ�ƌĞĐƵŶŽƐĐƵƚĞ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�
ƉŝĞƌĚĞƌĞ�ĞƐƚĞ�ĚĞƚĞƌŵŝŶĂƚĉ�ŠŶ�ĨƵŶĐƜŝĞ�ĚĞ�ĐŽƐƚƵƌŝůĞ�ĚŝƌĞĐƚ�ĂƚƌŝďƵŝďŝůĞ�ƐƵƉŽƌƚĂƚĞ�ĐƵ�ƉƌŽƉƌŝĞƚĂƚĞĂ�ǀąŶĚƵƚĉ�ƕŝ�ĂůŽĐĂƌĞĂ�ŽƌŝĐĉƌŽƌ�Ă ltor 
ĐŽƐƚƵƌŝ�ĂĨĞƌĞŶƚĞ�ďĂǌĂƚĞ�ƉĞ�ĚŝŵĞŶƐŝƵŶĞĂ�ƌĞůĂƚŝǀĉ�Ă�ƉƌŽƉƌŝĞƚĉƜŝŝ�ǀąŶĚƵƚĞ͘ 
 
4.9 Deprecierea activelor nefinanciare 
 
'ƌƵƉƵů�ĞǀĂůƵĞĂǌĉ͕�ůĂ�ĨŝĞĐĂƌĞ�ĚĂƚĉ�ĚĞ�ƌĂƉŽƌƚĂƌĞ͕�ĚĂĐĉ�ĞǆŝƐƚĉ�ƵŶ�ŝŶĚŝĐŝƵ�Đĉ�ƵŶ�ĂĐƚŝǀ�ƉŽĂƚĞ�Ĩŝ�ĚĞƉƌĞĐŝĂƚ͘��ĂĐĉ�ĞǆŝƐƚĉ�ǀƌĞƵŶ�ŝŶĚŝciu 
sau ĐąŶĚ�ĞƐƚĞ�ŶĞĐĞƐĂƌĉ�ƚĞƐƚĂƌĞĂ�ĂŶƵĂůĉ�Ă�ĚĞƉƌĞĐŝĞƌŝŝ�ƉĞŶƚƌƵ�ƵŶ�ĂĐƚŝǀ͕�'ƌƵƉƵů�ĞƐƚŝŵĞĂǌĉ�ǀĂůŽĂƌĞĂ�ƌĞĐƵƉĞƌĂďŝůĉ�Ă�ĂĐƚŝǀƵůƵŝ͘�
sĂůŽĂƌĞĂ�ƌĞĐƵƉĞƌĂďŝůĉ�Ă�ƵŶƵŝ�ĂĐƚŝǀ�ĞƐƚĞ�ǀĂůŽĂƌĞĂ�ĐĞĂ�ŵĂŝ�ŵĂƌĞ�ĚŝŶƚƌĞ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�Ă�ƵŶƵŝ�ĂĐƚŝǀ�ƐĂƵ�ƵŶŝƚĂƚĞ�ŐĞŶĞƌĂƚŽĂƌĞ�ĚĞ�
numerar (CGU), ŵŝŶƵƐ�ĐŽƐƚƵƌŝůĞ�ĚĞ�ĐĞĚĂƌĞ�ƕŝ�ǀĂůŽĂƌĞĂ�ƐĂ�ĚĞ�ƵƚŝůŝǌĂƌĞ͘�sĂůŽĂƌĞĂ�ƌĞĐƵƉĞƌĂďŝůĉ�ĞƐƚĞ�ĚĞƚĞƌŵŝŶĂƚĉ�ƉĞŶƚƌƵ�ƵŶ�ĂĐƚŝǀ�
ƐĞƉĂƌĂƚ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�ĐĂǌƵůƵŝ�ŠŶ�ĐĂƌĞ�ĂĐƚŝǀƵů�ŐĞŶĞƌĞĂǌĉ�ŝŶƚƌĉƌŝ�ĚĞ�ŶƵŵĞƌĂƌ�ĐĂƌĞ�ƐƵŶƚ�ŠŶ�ŵĂƌĞ�ŵĉƐƵƌĉ�ŝŶĚĞƉĞŶĚĞŶƚĞ�ĚĞ�ĐĞůĞ�ĚŝŶ�
alte active sau grupuƌŝ�ĚĞ�ĂĐƚŝǀĞ͘��ƚƵŶĐŝ�ĐąŶĚ�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ƵŶƵŝ�ĂĐƚŝǀ�ƐĂƵ��'h�ĚĞƉĉƕĞƕƚĞ�ǀĂůŽĂƌĞĂ�ƌĞĐƵƉĞƌĂďŝůĉ͕�ĂĐƚŝǀƵů�
ĞƐƚĞ�ĐŽŶƐŝĚĞƌĂƚ�ĚĞƉƌĞĐŝĂƚ�ƕŝ�ĞƐƚĞ�ƌĞĚƵƐ�ůĂ�ǀĂůŽĂƌĞĂ�ƌĞĐƵƉĞƌĂďŝůĉ͘ 
 
La evaluarea valorii de utilizare, fluxurile de trezorerie viitoare estimate sunt ĂĐƚƵĂůŝǌĂƚĞ�ůĂ�ǀĂůŽĂƌĞĂ�ůŽƌ�ĂĐƚƵĂůĉ�ƵƚŝůŝǌąŶĚ�Ž�ƌĂƚĉ�
ĚĞ�ĂĐƚƵĂůŝǌĂƌĞ�ŠŶĂŝŶƚĞ�ĚĞ�ŝŵƉŽǌŝƚĂƌĞ�ĐĂƌĞ�ƌĞĨůĞĐƚĉ�ĞǀĂůƵĉƌŝůĞ�ĐƵƌĞŶƚĞ�ĂůĞ�ƉŝĞƜĞŝ�ƉƌŝǀŝŶĚ�ǀĂůŽĂƌĞĂ�ŠŶ�ƚŝŵƉ�Ă�ďĂŶŝůŽƌ�ƕŝ�ƌŝƐĐƵƌ ile 
specifice activului. La determinarea valorii juste minus costurile de cedaƌĞ͕�ƐĞ�ŝĂƵ�ŠŶ�ĐŽŶƐŝĚĞƌĂƌĞ�ƚƌĂŶǌĂĐƜŝŝůĞ�ƌĞĐĞŶƚĞ�ĚĞ�ƉĞ�
ƉŝĂƜĉ͘��ĂĐĉ�ŶƵ�ƐĞ�ƉŽƚ�ŝĚĞŶƚŝĨŝĐĂ�ĂƐƚĨĞů�ĚĞ�ƚƌĂŶǌĂĐƜŝŝ͕�ƐĞ�ƵƚŝůŝǌĞĂǌĉ�ƵŶ�ŵŽĚĞů�ĚĞ�ĞǀĂůƵĂƌĞ�ĂĚĞĐǀĂƚ͘��ĐĞƐƚĞ�ĐĂůĐƵůĞ�ƐƵŶƚ�ĐŽƌŽďŽrate 
ĐƵ�ŵƵůƚŝƉůŝ�ĚĞ�ĞǀĂůƵĂƌĞ�ƐĂƵ�ĂůƜŝ�ŝŶĚŝĐĂƚŽƌŝ�Ăŝ�ǀĂůŽƌŝŝ�ũƵƐƚĞ�ĚŝƐƉŽŶŝďŝůŝ͘ 
 
'ƌƵƉƵů�Šƕŝ�ďĂǌĞĂǌĉ�ĐĂůĐƵůƵů�ĚĞƉƌĞĐŝĞƌŝŝ�ƉĞ�ĐĞůĞ�ŵĂŝ�ƌĞĐĞŶƚĞ�ďƵŐĞƚĞ�ƕŝ�ĐĂůĐƵůĞ�ƉƌŽŐŶŽǌĂƚĞ͕�ĐĂƌĞ�ƐƵŶƚ�ŠŶƚŽĐŵŝƚĞ�ƐĞƉĂƌĂƚ�ƉĞŶƚƌƵ�
fiecare dintre CGU-ƵƌŝůĞ�'ƌƵƉƵůƵŝ�ĐĉƌŽƌĂ�ůĞ�ƐƵŶƚ�ĂůŽĐĂƚĞ�ĂĐƚŝǀĞůĞ�ŝŶĚŝǀŝĚƵĂůĞ͘ 
 
Pierderile din depreciere ale ŽƉĞƌĂƜŝƵŶŝůŽƌ�ŶĞŠŶƚƌĞƌƵƉƚĞ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŠŶ�ƐŝƚƵĂƜŝĂ�ƉƌŽĨŝƚƵůƵŝ�ƐĂƵ�ƉŝĞƌĚĞƌŝŝ�ƉĞ�ĐĂƚĞŐŽƌŝŝ�ĚĞ�
ĐŚĞůƚƵŝĞůŝ�ŠŶ�ĐŽŶĐŽƌĚĂŶƜĉ�ĐƵ�ĨƵŶĐƜŝĂ�ĂĐƚŝǀƵůƵŝ�ĚĞƉƌĞĐŝĂƚ͘ 
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NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 
 
4.9 Deprecierea activelor nefinanciare (continuare) 
 
WĞŶƚƌƵ�ĂĐƚŝǀĞůĞ�ĐƵ�ĞǆĐĞƉƜŝĂ�ĨŽŶĚƵůƵŝ�ĐŽŵĞƌĐŝĂů͕�ƐĞ�ĨĂĐĞ�Ž�ĞǀĂůƵĂƌĞ�ůĂ�ĨŝĞĐĂƌĞ�ĚĂƚĉ�ĚĞ�ƌĂƉŽƌƚĂƌĞ�ƉĞŶƚƌƵ�Ă�ĚĞƚĞƌŵŝŶĂ�ĚĂĐĉ�ĞǆŝƐƚĉ�
ƵŶ�ŝŶĚŝĐŝƵ�Đĉ�ƉŝĞƌĚĞƌŝůĞ�ĚŝŶ�ĚĞƉƌĞĐŝĞƌĞ�ƌĞĐƵŶŽƐĐƵƚĞ�ĂŶƚĞƌŝŽƌ�ŶƵ�ŵĂŝ�ĞǆŝƐƚĉ�ƐĂƵ�ĂƵ�ƐĐĉǌƵƚ͘��ĂĐĉ�ĞǆŝƐƚĉ�ƵŶ�ĂƐƚĨĞů�ĚĞ  indiciu, 
'ƌƵƉƵů�ĞƐƚŝŵĞĂǌĉ�ǀĂůŽĂƌĞĂ�ƌĞĐƵƉĞƌĂďŝůĉ�Ă�ĂĐƚŝǀƵůƵŝ�ƐĂƵ��'h͘�K�ƉŝĞƌĚĞƌĞ�ĚŝŶ�ĚĞƉƌĞĐŝĞƌĞ�ƌĞĐƵŶŽƐĐƵƚĉ�ĂŶƚĞƌŝŽƌ�ĞƐƚĞ�ƌĞůƵĂƚĉ�
ŶƵŵĂŝ�ĚĂĐĉ�Ă�ĞǆŝƐƚĂƚ�Ž�ŵŽĚŝĨŝĐĂƌĞ�Ă�ŝƉŽƚĞǌĞůŽƌ�ƵƚŝůŝǌĂƚĞ�ƉĞŶƚƌƵ�Ă�ĚĞƚĞƌŵŝŶĂ�ǀĂůŽĂƌĞĂ�ƌĞĐƵƉĞƌĂďŝůĉ�Ă�ĂĐƚŝǀƵůƵŝ�ĚĞ�ůĂ�ƵůƚŝŵĂ�
recƵŶŽĂƕƚĞƌĞ�Ă�ĚĞƉƌĞĐŝĞƌŝŝ͘�ZĞůƵĂƌĞĂ�ĞƐƚĞ�ůŝŵŝƚĂƚĉ�ĂƐƚĨĞů�ŠŶĐąƚ�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ĂĐƚŝǀƵůƵŝ�Ɛĉ�ŶƵ�ĚĞƉĉƕĞĂƐĐĉ�ǀĂůŽĂƌĞĂ�
ƌĞĐƵƉĞƌĂďŝůĉ�Ă�ĂĐĞƐƚƵŝĂ�ƕŝ�ŶŝĐŝ�Ɛĉ�ŶƵ�ĚĞƉĉƕĞĂƐĐĉ�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�ĐĂƌĞ�Ăƌ�Ĩŝ�ĨŽƐƚ�ĚĞƚĞƌŵŝŶĂƚĉ͕�ŶĞƚĉ�ĚĞ�ĂŵŽƌƚŝǌĂƌĞ͕�ĚĂĐĉ�ŶƵ�ar fi 
fost reĐƵŶŽƐĐƵƚĉ�Ž�ƉŝĞƌĚĞƌĞ�ĚŝŶ�ĚĞƉƌĞĐŝĞƌĞ�ƉĞŶƚƌƵ�ĂĐƚŝǀ�ŠŶ�ĂŶŝŝ�ƉƌĞĐĞĚĞŶƜŝ͘�K�ĂƐƚĨĞů�ĚĞ�ƌĞůƵĂƌĞ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚĉ�ŠŶ�ƐŝƚƵĂƜŝĂ�
ƉƌŽĨŝƚƵůƵŝ�ƐĂƵ�ƉŝĞƌĚĞƌŝŝ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�ĐĂǌƵůƵŝ�ŠŶ�ĐĂƌĞ�ĂĐƚŝǀƵů�ĞƐƚĞ�ŠŶƌĞŐŝƐƚƌĂƚ�ůĂ�Ž�ǀĂůŽĂƌĞ�ƌĞĞǀĂůƵĂƚĉ͕�ĐĂǌ�ŠŶ�ĐĂƌĞ�ƌĞůƵĂƌĞĂ�este 
ƚƌĂƚĂƚĉ�ĐĂ�Ž�ĐƌĞƕƚĞƌĞ�ĚŝŶ�ƌĞĞǀĂůƵĂƌĞ͘ 
 
&ŽŶĚƵů�ĐŽŵĞƌĐŝĂů�ĞƐƚĞ�ƚĞƐƚĂƚ�ƉĞŶƚƌƵ�ĚĞƉƌĞĐŝĞƌĞ�ĂŶƵĂů�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ƕŝ�ĂƚƵŶĐŝ�ĐąŶĚ�ĐŝƌĐƵŵƐƚĂŶƜĞůĞ�ŝŶĚŝĐĉ�ĨĂƉƚƵů�Đĉ�ǀĂůŽĂƌĞĂ�
ĐŽŶƚĂďŝůĉ�ƉŽĂƚĞ�Ĩŝ�ĚĞƉƌĞĐŝĂƚĉ͘ 
 
�ĞƉƌĞĐŝĞƌĞĂ�ĞƐƚĞ�ĚĞƚĞƌŵŝŶĂƚĉ�ƉĞŶƚƌƵ�ĨŽŶĚƵů�ĐŽŵĞƌĐŝĂů͕�ĞǀĂůƵąŶĚ�ǀĂůŽĂƌĞĂ�ƌĞĐƵƉĞƌĂďŝůĉ�Ă�ĨŝĞĐĉƌƵŝ��'h�;ƐĂƵ�ŐƌƵƉ�ĚĞ��'hͿ�ůĂ�
ĐĂƌĞ�ƐĞ�ƌĞĨĞƌĉ�ĨŽŶĚƵů�ĐŽŵĞƌĐŝĂů͘��ƚƵŶĐŝ�ĐąŶĚ�ǀĂůŽĂƌĞĂ�ƌĞĐƵƉĞƌĂďŝůĉ�Ă��'h-ůƵŝ�ĞƐƚĞ�ŵĂŝ�ŵŝĐĉ�ĚĞĐąƚ�ǀĂůŽĂƌĞĂ�ƐĂ�ĐŽŶƚĂďŝůĉ͕�ƐĞ�
ƌĞĐƵŶŽĂƕƚĞ�Ž�ƉŝĞƌĚĞƌĞ�ĚŝŶ�ĚĞƉƌĞĐŝĞƌĞ͘�WŝĞƌĚĞƌŝůĞ�ĚŝŶ�ĚĞƉƌĞĐŝĞƌĞ�ůĞŐĂƚĞ�ĚĞ�ĨŽŶĚƵů comercial nu pot fi reluate în perioadele 
viitoare. 
 
4.10 Instrumente financiare  
 
hŶ�ŝŶƐƚƌƵŵĞŶƚ�ĨŝŶĂŶĐŝĂƌ�ĞƐƚĞ�ŽƌŝĐĞ�ĐŽŶƚƌĂĐƚ�ĐĂƌĞ�Ěĉ�ŶĂƕƚĞƌĞ�ƵŶƵŝ�ĂĐƚŝǀ�ĨŝŶĂŶĐŝĂƌ�ƉĞŶƚƌƵ�Ž�ĞŶƚŝƚĂƚĞ�ƕŝ�Ž�ĚĂƚŽƌŝĞ�ĨŝŶĂŶĐŝĂƌĉ�ƐĂu un 
instrument de capitaluri proprii pentru o alta.  
 
Active financiare 
 
ZĞĐƵŶŽĂƕƚĞƌĞĂ�ƕŝ�ĞǀĂůƵĂƌĞĂ�ŝŶŝƜŝĂůĉ� 
 
�ĐƚŝǀĞůĞ�ĨŝŶĂŶĐŝĂƌĞ�ƐƵŶƚ�ĐůĂƐŝĨŝĐĂƚĞ͕�ůĂ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ŝŶŝƜŝĂůĉ͕�ƕŝ�ƵůƚĞƌŝŽƌ�ĞǀĂůƵĂƚĞ�ůĂ�ĐŽƐƚ�ĂŵŽƌƚŝǌĂƚ͕�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ƉƌŝŶ�alte 
ĞůĞŵĞŶƚĞ�ĂůĞ�ƌĞǌƵůƚĂƚƵůƵŝ�ŐůŽďĂů�ƐĂƵ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ƉƌŝŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ͘ 
 
�ůĂƐŝĨŝĐĂƌĞĂ�ĂĐƚŝǀĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ůĂ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ŝŶŝƜŝĂůĉ�ĚĞƉŝŶĚĞ�ĚĞ�ĐĂƌĂĐƚĞƌŝƐƚŝĐŝůĞ�ĐŽŶƚƌĂĐƚƵĂůĞ�ĂůĞ�ĨůƵǆƵůƵŝ�ĚĞ�ŶƵŵĞƌĂƌ�ale 
ĂĐƚŝǀƵůƵŝ�ĨŝŶĂŶĐŝĂƌ�ƕŝ�ĚĞ�ŵŽĚĞůƵů�ĚĞ�ĂĐƚŝǀŝƚĂƚĞ�Ăů�'ƌƵƉƵůƵŝ�ƉĞŶƚƌƵ�ŐĞƐƚŝŽŶĂƌĞĂ�ĂĐĞƐƚŽƌĂ͘  
 
Cu excĞƉƜŝĂ�ĐƌĞĂŶƜĞůŽƌ�ĐŽŵĞƌĐŝĂůĞ�ĐĂƌĞ�ŶƵ�ĐŽŶƜŝŶ�Ž�ĐŽŵƉŽŶĞŶƚĉ�ĚĞ�ĨŝŶĂŶƜĂƌĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĉ�ƐĂƵ�ƉĞŶƚƌƵ�ĐĂƌĞ�'ƌƵƉƵů�Ă�ĂƉůŝĐĂƚ�
ĂǀĂŶƚĂũƵů�ƉƌĂĐƚŝĐ͕�'ƌƵƉƵů�ĞǀĂůƵĞĂǌĉ�ŝŶŝƜŝĂů�ƵŶ�ĂĐƚŝǀ�ĨŝŶĂŶĐŝĂƌ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ƉůƵƐ͕�ŠŶ�ĐĂǌƵů�ƵŶƵŝ�ĂĐƚŝǀ�ĨŝŶĂŶĐŝĂƌ�ĐĂƌĞ�ŶƵ�este 
evaluat la ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ƉƌŝŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ͕�ĐŽƐƚƵƌŝ�ĚĞ�ƚƌĂŶǌĂĐƜŝŽŶĂƌĞ͘��ĞŽĂƌĞĐĞ�ĐŚŝƌŝĂ�ƕŝ�ĂůƚĞ�ĐƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ�
ĂůĞ�'ƌƵƉƵůƵŝ�ŶƵ�ĐŽŶƜŝŶ�Ž�ĐŽŵƉŽŶĞŶƚĉ�ĚĞ�ĨŝŶĂŶƜĂƌĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĉ͕�ĂĐĞƐƚĞĂ�ƐƵŶƚ�ĞǀĂůƵĂƚĞ�ůĂ�ƉƌĞƜƵů�ĚĞ�ƚƌĂŶǌĂĐƜŝŽŶĂƌĞ�ĚĞƚĞƌŵŝŶĂƚ�
în conformitate cu IFRS 15. 
 
WĞŶƚƌƵ�ĐĂ�ƵŶ�ĂĐƚŝǀ�ĨŝŶĂŶĐŝĂƌ�Ɛĉ�ĨŝĞ�ĐůĂƐŝĨŝĐĂƚ�ƕŝ�ĞǀĂůƵĂƚ�ůĂ�ĐŽƐƚ�ĂŵŽƌƚŝǌĂƚ�ƐĂƵ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ƉƌŝŶ�ĂůƚĞ�ĞůĞŵĞŶƚĞ�ĂůĞ�ƌĞǌƵ ltatului 
ŐůŽďĂů͕�ƚƌĞďƵŝĞ�Ɛĉ�ŐĞŶĞƌĞǌĞ�ĨůƵǆƵƌŝ�ĚĞ�ŶƵŵĞƌĂƌ�ĐĂƌĞ�ƐƵŶƚ�ͣĞǆĐůƵƐŝǀ�ƉůĉƜŝ�ĚĞ�ƉƌŝŶĐŝƉĂů�ƕŝ�ĚŽďąŶǌŝ�;^WW/Ϳ͟�ĚŝŶ�ƐƵŵĂ�ƉƌŝŶĐŝƉĂůĉ�
ƌĉŵĂƐĉ͘��ĐĞĂƐƚĉ�ĞǀĂůƵĂƌĞ�ĞƐƚĞ�ĚĞŶƵŵŝƚĉ�ƚĞƐƚƵů�^WW/�ƕŝ�ƐĞ�ĞĨĞĐƚƵĞĂǌĉ�ůĂ�ŶŝǀĞů�ĚĞ�ŝŶƐƚƌƵŵĞŶƚ͘  
 
DŽĚĞůƵů�ĚĞ�ĂĨĂĐĞƌŝ�Ăů�'ƌƵƉƵůƵŝ�ƉĞŶƚƌƵ�ŐĞƐƚŝŽŶĂƌĞĂ�ĂĐƚŝǀĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ƐĞ�ƌĞĨĞƌĉ�ůĂ�ŵŽĚƵů�ŠŶ�ĐĂƌĞ�Šƕŝ�ŐĞƐƚŝŽŶĞĂǌĉ�ĂĐƚŝǀĞůĞ�
financiare pentru Ă�ŐĞŶĞƌĂ�ĨůƵǆƵƌŝ�ĚĞ�ŶƵŵĞƌĂƌ͘�DŽĚĞůƵů�ĚĞ�ĂĨĂĐĞƌŝ�ƐƚĂďŝůĞƕƚĞ�ĚĂĐĉ�ĨůƵǆƵƌŝůĞ�ĚĞ�ŶƵŵĞƌĂƌ�ǀŽƌ�ƌĞǌƵůƚĂ�ĚŝŶ�
ĐŽůĞĐƚĂƌĞĂ�ĨůƵǆƵƌŝůŽƌ�ĚĞ�ŶƵŵĞƌĂƌ�ĐŽŶƚƌĂĐƚƵĂůĞ͕�ǀąŶǌĂƌĞĂ�ĂĐƚŝǀĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ƐĂƵ�ĂŵďĞůĞ͘��ĐƚŝǀĞůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐůĂƐŝĨŝĐĂƚĞ�ƕŝ�
evaluate la cost amortizat sunt ĚĞƜŝŶƵƚĞ�ŠŶ�ĐĂĚƌƵů�ƵŶƵŝ�ŵŽĚĞů�ĚĞ�ĂĨĂĐĞƌŝ�Ăů�ĐĉƌƵŝ�ŽďŝĞĐƚŝǀ�ĞƐƚĞ�ĚĞƜŝŶĞƌĞĂ�ĂĐƚŝǀĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�
pentru colectarea fluxurilor de numerar contractuale. 
 

�ǀĂůƵĂƌĞĂ�ƵůƚĞƌŝŽĂƌĉ 
 
WĞŶƚƌƵ�ĞǀĂůƵĂƌĞĂ�ƵůƚĞƌŝŽĂƌĉ͕�'ƌƵƉƵů�ĞǀĂůƵĞĂǌĉ�ĂĐƚŝǀĞůĞ�ĨŝŶĂŶĐŝĂƌĞ�ůĂ�ĐŽƐƚ�ĂŵŽƌƚŝǌĂƚ�ĚĂĐĉ�ĂŵďĞůĞ�ĐŽŶĚŝƜŝŝ�ƵƌŵĉƚŽĂƌĞ�ƐƵŶƚ�
îndeplinite:  
 

x ĂĐƚŝǀƵů�ĨŝŶĂŶĐŝĂƌ�ĞƐƚĞ�ĚĞƜŝŶƵƚ�ŠŶ�ĐĂĚƌƵů�ƵŶƵŝ�ŵŽĚĞů�ĚĞ�ĂĨĂĐĞƌŝ�Ăů�ĐĉƌƵŝ�ŽďŝĞĐƚŝǀ�ĞƐƚĞ�ĚĞƜŝŶĞƌĞĂ�ĂĐƚŝǀĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�
pentru colectarea fluxurilor de numerar contractuale 

ƕi 
x ƚĞƌŵĞŶŝŝ�ĐŽŶƚƌĂĐƚƵĂůŝ�Ăŝ�ĂĐƚŝǀƵůƵŝ�ĨŝŶĂŶĐŝĂƌ�ŐĞŶĞƌĞĂǌĉ�ůĂ�ĚĂƚĞůĞ�ƐƉĞĐŝĨŝĐĂƚĞ�ĨůƵǆƵƌŝ�ĚĞ�ŶƵŵĞƌĂƌ�ĐĂƌĞ�ƌĞƉƌĞǌŝŶƚĉ�ĞǆĐůƵƐŝǀ�

ƉůĉƜŝ�ĚĞ�ƉƌŝŶĐŝƉĂů�ƕŝ�ĚŽďąŶǌŝ�ĚŝŶ�ƉƌŝŶĐŝƉĂůƵů�ƌĉŵĂƐ 
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NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 
 
4.10 Instrumente financiare (continuare) 
 
�ĐƚŝǀĞůĞ�ĨŝŶĂŶĐŝĂƌĞ�ůĂ�ĐŽƐƚ�ĂŵŽƌƚŝǌĂƚ�ƐƵŶƚ�ƵůƚĞƌŝŽƌ�ĞǀĂůƵĂƚĞ�ƉƌŝŶ�ŵĞƚŽĚĂ�ĚŽďąŶǌŝŝ�ĞĨĞĐƚŝǀĞ�ƕŝ�ƐƵŶƚ�ƐƵƉƵƐĞ�ĚĞƉƌĞĐŝĞƌŝŝ͘��ąƕƚŝŐurile 
ƕŝ�ƉŝĞƌĚĞƌŝůĞ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ�ĂƚƵŶĐŝ�ĐąŶĚ�ĂĐƚŝǀƵů�ĞƐƚĞ�ĚĞƌĞĐƵŶŽƐĐƵƚ͕�ŵŽĚŝĨŝĐĂƚ�ƐĂƵ�ĚĞƉƌĞĐŝĂƚ . 
 
�ĞŽĂƌĞĐĞ�ĂĐƚŝǀĞůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĂůĞ�'ƌƵƉƵůƵŝ�;ĐŚŝƌŝŝ�ƕŝ�ĂůƚĞ�ĐƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ͕�ŶƵŵĞƌĂƌ�ƕŝ�ĚĞƉŽǌŝƚĞ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ͕�ŠŵƉƌƵŵƵƚƵƌ i 
ĂĐŽƌĚĂƚĞͿ�ŠŶĚĞƉůŝŶĞƐĐ�ĂĐĞƐƚĞ�ĐŽŶĚŝƜŝŝ͕�ĞůĞ�ƐƵŶƚ�ƵůƚĞƌŝŽƌ�ĞǀĂůƵĂƚĞ�ůĂ�ĐŽƐƚ�ĂŵŽƌƚŝǌĂƚ͘  
 
�ĞƌĞĐƵŶŽĂƕƚĞƌĞ 
 
Un activ financiar (sau, daca este cazul, o parte a unui activ financiar sau o parte a unui grup de active financiare similare) este 
ƐĐŽƐ�ĚŝŶ�ŐĞƐƚŝƵŶĞ�;ƌĞƐƉĞĐƚŝǀ͕�ƐĐŽƐ�ĚŝŶ�ƐŝƚƵĂƜŝĂ�ĐŽŶƐŽůŝĚĂƚĉ�Ă�ƉŽǌŝƜŝĞŝ�ĨŝŶĂŶĐŝĂƌĞ�Ă�'ƌƵƉƵůƵŝͿ͕�ŠŶ�ƉƌŝŶĐŝƉĂů�ĂƚƵŶĐŝ�ĐąŶĚ͗�  
 

x drepturile de a primi fluxurile de trezorerie generate de activ au expirat 
sau 
x Grupul si-a transferat drepturile de a primi fluxurile de trezorerie generate de activ sau si-Ă�ĂƐƵŵĂƚ�Ž�ŽďůŝŐĂƜŝĞ�ĚĞ�

ƉůĂƚĂ�Ă�ĨůƵǆƵƌŝůŽƌ�ĚĞ�ƚƌĞǌŽƌĞƌŝĞ�ŠŶĐĂƐĂƚĞ�ŝŶƚĞŐƌĂů͕�Ĩĉƌĉ�ŠŶƚąƌǌŝĞƌŝ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ͕�ƵŶĞŝ�ƚĞƌƜĞ�ƉĉƌƜŝ͕�ŝŶ�ďĂǌĂ�ƵŶƵŝ�
ĂŶŐĂũĂŵĞŶƚ�ĐƵ�ĨůƵǆƵƌŝ�ŝĚĞŶƚŝĐĞ�;ͣƉĂƐƐ-through"); si (a) Grupul a transferat in mod semnificativ toate riscurile si 
ƌĞĐŽŵƉĞŶƐĞůĞ�ĂĨĞƌĞŶƚĞ�ĂĐƚŝǀƵůƵŝ�ƐĂƵ�;ďͿ�'ƌƵƉƵů�ŶƵ�Ă�ƚƌĂŶƐĨĞƌĂƚ�Ɛŝ�ŶƵ�Ă�ƉĉƐƚƌĂƚ�ŝŶ�ŵŽĚ�ƐĞŵŶŝĨŝĐĂƚŝǀ�ƚŽĂte riscurile si 
recompensele aferente activului, dar a transferat controlul asupra activului. 

 
�ąŶĚ�'ƌƵƉƵů�ƕŝ-a transferat drepturile de a încasa fluxuri de numerar dintr-un activ sau a intrat într-un acord de transfer, 
ĞǀĂůƵĞĂǌĉ�ĚĂĐĉ�ƕŝ�ŠŶ�ĐĞ�ŵĉƐƵƌĉ�Ă�ƉĉƐƚƌĂƚ�ƌŝƐĐƵƌŝůĞ�ƕŝ�ďĞŶĞĨŝĐŝŝůĞ�ĚĞ�ƉƌŽƉƌŝĞƚĂƚĞ͘ 
 
�ąŶĚ�ŶƵ�Ă�ƚƌĂŶƐĨĞƌĂƚ͕�ƕŝ�ŶŝĐŝ�ŶƵ�Ă�ƉĉƐƚƌĂƚ�ŠŶ�ŵŽĚ�ƐƵďƐƚĂŶƜŝĂů�ƚŽĂƚĞ�ƌŝƐĐƵƌŝůĞ�ƕŝ�ďĞŶĞĨŝĐŝŝůĞ�ĂĐƚŝǀƵůƵŝ�ƕŝ�ŶŝĐŝ�ŶƵ�Ă�ƚƌĂŶƐĨĞƌĂt controlul 
ĂƐƵƉƌĂ�ĂĐƚŝǀƵůƵŝ͕�'ƌƵƉƵů�ĐŽŶƚŝŶƵĉ�Ɛĉ�ƌĞĐƵŶŽĂƐĐĉ�ĂĐƚŝǀƵů�ƚƌĂŶƐĨĞƌĂƚ�ŠŶ�ŵĉsura în care este implicat în continuare. În acest caz, 
'ƌƵƉƵů�ƌĞĐƵŶŽĂƕƚĞ�ƕŝ�Ž�ĚĂƚŽƌŝĞ�ĂƐŽĐŝĂƚĉ͘��ĐƚŝǀƵů�ƚƌĂŶƐĨĞƌĂƚ�ƕŝ�ĚĂƚŽƌŝĂ�ĂƐŽĐŝĂƚĉ�ƐƵŶƚ�ĞǀĂůƵĂƚĞ�ƉĞ�Ž�ďĂǌĉ�ĐĂƌĞ�ƌĞĨůĞĐƚĉ�ĚƌĞƉƚƵƌŝůĞ�ƕŝ�
ŽďůŝŐĂƜŝŝůĞ�ƉĞ�ĐĂƌĞ�'ƌƵƉƵů�ůĞ-Ă�ƉĉƐƚƌĂƚ͘ 
 
/ŵƉůŝĐĂƌĞĂ�ĐŽŶƚŝŶƵĉ�ĐĂƌĞ�ŝĂ�ĨŽƌŵĂ�ƵŶĞŝ�ŐĂƌĂŶƜŝŝ�ĂƐƵƉƌĂ�ĂĐƚŝǀƵůƵŝ�ƚƌĂŶƐĨĞƌĂƚ�ĞƐƚĞ�ĞǀĂůƵĂƚĉ�ůĂ�ǀĂůŽĂƌĞĂ�ĐĞĂ�ŵĂŝ�ŵŝĐĉ�ĚŝŶƚƌĞ�
ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�ŝŶŝƜŝĂůĉ�Ă�ĂĐƚŝǀƵůƵŝ�ƕŝ�ǀĂůŽĂƌĞĂ�ŵĂǆŝŵĉ�Ă�ĐŽŶƚƌĂƉƌĞƐƚĂƜŝĞŝ�ƉĞ�ĐĂƌĞ�'ƌƵƉƵů�Ăƌ�ƉƵƚĞĂ�Ĩŝ�ŽďůŝŐĂƚ�Ɛĉ�Ž�ƌĂŵďƵƌƐeze. 
 
Deprecierea activelor financiare 
 
'ƌƵƉƵů�ƌĞĐƵŶŽĂƕƚĞ�ƵŶ�ƉƌŽǀŝǌŝŽŶ�ƉĞŶƚƌƵ�ƉŝĞƌĚĞƌŝůĞ�ĚĞ�ĐƌĞĚŝƚ�ƉƌĞĐŽŶŝǌĂƚĞ�;��>Ϳ�ƉĞŶƚƌƵ�ƚŽĂƚĞ�ĐƌĞĂŶƜĞůĞ�ƕŝ�ĂĐƚŝǀĞůĞ�ĐŽŶƚƌĂĐƚƵĂůĞ�
ĚĞƜŝŶƵƚĞ�ĚĞ�'ƌƵƉ͘ 
 
��>�ƐĞ�ďĂǌĞĂǌĉ�ƉĞ�ĚŝĨĞƌĞŶƜĂ�ĚŝŶƚƌĞ�ĨůƵǆƵƌŝůĞ�ĚĞ�ŶƵŵĞƌĂƌ�ĐŽŶƚƌĂĐƚƵĂůĞ�ĚĂƚŽƌĂƚĞ�ƉƌŝŶ�ĐŽŶƚƌĂĐƚ�ƕŝ�ƚŽĂƚĞ�ĨůƵǆƵƌŝůĞ�ĚĞ�ŶƵŵĞƌĂƌ�ƉĞ�
ĐĂƌĞ�'ƌƵƉƵů�ƐĞ�ĂƕƚĞĂƉƚĉ�Ɛĉ�ůĞ�ƉƌŝŵĞĂƐĐĉ͕�ĂĐƚƵĂůŝǌĂƚĞ�ůĂ�Ž�ĂƉƌŽǆŝŵĂƌĞ�Ă�ƌĂƚĞŝ�ĚŽďąŶǌŝŝ�ĞĨĞĐƚŝǀĞ�ŝŶŝƜŝĂůĞ͘�&ůƵǆƵƌŝůĞ�ĚĞ�ŶƵŵĞƌĂƌ 
ƉƌĞĐŽŶŝǌĂƚĞ�ǀŽƌ�ŝŶĐůƵĚĞ�ĨůƵǆƵƌŝůĞ�ĚĞ�ŶƵŵĞƌĂƌ�ƉƌŽǀĞŶŝƚĞ�ĚŝŶ�ǀąŶǌĂƌĞĂ�ŐĂƌĂŶƜŝŝůŽƌ�ĚĞƜŝŶƵƚĞ ƐĂƵ�ĚŝŶ�ĂůƚĞ�ĂŵĞůŝŽƌĉƌŝ�ĂůĞ�ĐŽŶĚŝƜŝŝůŽƌ�
ĚĞ�ĐƌĞĚŝƚ�ĐĂƌĞ�ĨĂĐ�ƉĂƌƚĞ�ŝŶƚĞŐƌĂŶƚĉ�ĚŝŶ�ƚĞƌŵĞŶŝŝ�ĐŽŶƚƌĂĐƚƵĂůŝ͘ 
 
2Ŷ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ĐƌĞĂŶƜĞůĞ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�ĐƌĞĂŶƜĞ�ƕŝ�ĂĐƚŝǀĞůĞ�ĐŽŶƚƌĂĐƚƵĂůĞ͕�'ƌƵƉƵů�ĂƉůŝĐĉ�Ž�ĂďŽƌĚĂƌĞ�ƐŝŵƉůŝĨŝĐĂƚĉ�ŠŶ�Đalculul 
ECL. Prin urmare, 'ƌƵƉƵů�ŶƵ�ƵƌŵĉƌĞƕƚĞ�ŵŽĚŝĨŝĐĉƌŝůĞ�ŠŶ�ƌŝƐĐƵů�ĚĞ�ĐƌĞĚŝƚ͕�Đŝ�ƌĞĐƵŶŽĂƕƚĞ�ŠŶ�ƐĐŚŝŵď�ƵŶ�ƉƌŽǀŝǌŝŽŶ�ƉĞŶƚƌƵ�ƉŝĞƌĚĞƌĞ�
ďĂǌĂƚ�ƉĞ���>�ƉĞ�ĚƵƌĂƚĂ�ĚĞ�ǀŝĂƜĉ�ůĂ�ĨŝĞĐĂƌĞ�ĚĂƚĉ�ĚĞ�ƌĂƉŽƌƚĂƌĞ�;ĂĚŝĐĉ͕�ƵŶ�ƉƌŽǀŝǌŝŽŶ�ƉĞŶƚƌƵ�ƉŝĞƌĚĞƌĞ�ƉĞŶƚƌƵ�ƉŝĞƌĚĞƌŝůĞ�ĚĞ�ĐƌĞĚŝƚ  
preconizate pe durata dĞ�ǀŝĂƜĉ�ƌĉŵĂƐĉ�Ă�ĐƌĞĚŝƚƵůƵŝ͕�ŝŶĚŝĨĞƌĞŶƚ�ĚĞ�ŵŽŵĞŶƚƵů�ŶĞƌĂŵďƵƌƐĉƌŝŝͿ͘�'ƌƵƉƵů�Ă�ƐƚĂďŝůŝƚ�Ž�ŵĂƚƌŝĐĞ�ĚĞ�
ƉƌŽǀŝǌŝŽŶĂƌĞ�ĐĂƌĞ�ƐĞ�ďĂǌĞĂǌĉ�ƉĞ�ĞǆƉĞƌŝĞŶƜĂ�ƐĂ�ŝƐƚŽƌŝĐĉ�ĚĞ�ƉŝĞƌĚĞƌŝ�ĚŝŶ�ĐƌĞĚŝƚĞ͕�ĂũƵƐƚĂƚĉ�ƉĞŶƚƌƵ�ĨĂĐƚŽƌŝ�ƉƌŽƐƉĞĐƚŝǀŝ�ƐƉĞĐŝĨŝĐŝ 
ĚĞďŝƚŽƌŝůŽƌ�ƕŝ�ŵĞĚŝƵůƵŝ�ĞĐŽŶŽŵŝc. 
 
'ƌƵƉƵů�ĐŽŶƐŝĚĞƌĉ�Đĉ�ƵŶ�ĂĐƚŝǀ�ĨŝŶĂŶĐŝĂƌ�ĞƐƚĞ�ŠŶ�ƐƚĂƌĞ�ĚĞ�ŶĞƌĂŵďƵƌƐĂƌĞ�ĂƚƵŶĐŝ�ĐąŶĚ�ŝŶĨŽƌŵĂƜŝŝůĞ�ŝŶƚĞƌŶĞ�ƐĂƵ�ĞǆƚĞƌŶĞ�ŝŶĚŝĐĉ�ĨĂƉƚul 
Đĉ�ĞƐƚĞ�ƉƵƜŝŶ�ƉƌŽďĂďŝů�ĐĂ�'ƌƵƉƵů�Ɛĉ�ŠŶĐĂƐĞǌĞ�ŝŶƚĞŐƌĂů�ƐƵŵĞůĞ�ĐŽŶƚƌĂĐƚƵĂůĞ�ƌĞƐƚĂŶƚĞ͘�/ŶĚŝĐĂƚŽƌŝŝ�Đĉ�ŶƵ�ĞǆŝƐƚĉ�Ž�ĂƕƚĞƉƚĂƌĞ�
rezŽŶĂďŝůĉ�ĚĞ�ƌĞĐƵƉĞƌĂƌĞ�ŝŶĐůƵĚ͕�ƉƌŝŶƚƌĞ�ĂůƚĞůĞ͕�ƉƌŽďĂďŝůŝƚĂƚĞĂ�ŝŶƐŽůǀĞŶƜĞŝ�ƐĂƵ�ĚŝĨŝĐƵůƚĉƜŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ĂůĞ�
ĚĞďŝƚŽƌƵůƵŝ͘��ĐƚŝǀĞůĞ�ĨŝŶĂŶĐŝĂƌĞ�ƐƵŶƚ�ĚĞƌĞĐƵŶŽƐĐƵƚĞ�ĂƚƵŶĐŝ�ĐąŶĚ�ŶƵ�ĞǆŝƐƚĉ�ŶŝĐŝŽ�ĂƕƚĞƉƚĂƌĞ�ƌĞǌŽŶĂďŝůĉ�ĚĞ�ƌĞĐƵƉĞƌĂƌĞ͘ 
 
Indiferent de analiǌĂ�ĚĞ�ŵĂŝ�ƐƵƐ͕�ŐƌƵƉƵů�ĐŽŶƐŝĚĞƌĉ�Đĉ�ƐƚĂƌĞĂ�ĚĞ�ŶĞƌĂŵďƵƌƐĂƌĞ�ĂƉĂƌĞ�ĂƚƵŶĐŝ�ĐąŶĚ�ƵŶ�ĂĐƚŝǀ�ĨŝŶĂŶĐŝĂƌ�ĞƐƚĞ�ƌĞƐƚĂŶƚ�
ĚĞ�ŵĂŝ�ŵƵůƚ�ĚĞ�ϵϬ�ĚĞ�ǌŝůĞ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�ĐĂǌƵůƵŝ�ŠŶ�ĐĂƌĞ�'ƌƵƉƵů�ĂƌĞ�ŝŶĨŽƌŵĂƜŝŝ�ƌĞǌŽŶĂďŝůĞ�ƕŝ�ũƵƐƚŝĨŝĐĂďŝůĞ�ĐĂƌĞ�ĚĞŵŽŶƐƚƌĞĂǌĉ�Đĉ  un 
criteriu de nerambursare mai important este mai adecvat. Pentru toate activele financiare restante de mai mult de 90 de zile, 
'ƌƵƉƵů�ĞĨĞĐƚƵĞĂǌĉ�ƉƌŽĐĞĚƵƌŝ�ĚĞ�ŠŶĐĂƐĂƌĞ�Ă�ŶƵŵĞƌĂƌƵůƵŝ͘�'ƌƵƉƵů�ƉĉƐƚƌĞĂǌĉ�ƌĞůĂƜŝŝ�ƐƚƌąŶƐĞ�ĐƵ�ĐůŝĞŶƜŝŝ�ƉƌŝŶ�ĞĐŚŝƉĂ�ƐĂ�ŝŶƚĞƌŶĉ�ĚĞ 
ǀąŶǌĉƌŝ͕�ŝĂƌ�ďŽŶŝƚĂƚĞĂ�ĐůŝĞŶƜŝůŽƌ�ĞƐƚĞ�ŵŽŶŝƚŽƌŝǌĂƚĉ�ĐƵ�ƌĞŐƵůĂƌŝƚĂƚĞ�ĚĞ�ĞĐŚŝƉĂ�'ƌƵƉƵůƵŝ͘ 
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NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 
 
4.10 Instrumente financiare (continuare) 
 
Grupul Ă�ĂĐŚŝǌŝƜŝŽŶĂƚ�ƵŶ�ƉĂĐŚĞƚ�ĚĞ�ŽďůŝŐĂƜŝƵŶŝ�ĐƵ�Ž�ƌĂƚĉ�Ă�ĚŽďąŶǌŝŝ�ĚĞ�ϳ͕ϲй�ƉĞ�ĂŶ�ƕŝ�ĐƵ�ƐĐĂĚĞŶƜĉ�ŠŶ�ϮϬϮϲ�ŠŶƚƌ-un plasament 
ƉƌŝǀĂƚ͘�/ŶǀĞƐƚŝƜŝĂ�Ă�ĨŽƐƚ�ŠŶƌĞŐŝƐƚƌĂƚĉ�ůĂ�ĚĂƚĂ�ĂĐŚŝǌŝƜŝĞŝ͕�ůĂ�ĐŽƐƚƵů�ĚĞ�ĂĐŚŝǌŝƜŝĞ͘�2Ŷ�ƐĐŽƉƵů�ĞǀĂůƵĉƌŝŝ�ƵůƚĞƌŝŽĂƌĞ͕�Grupul ĞǀĂůƵĞĂǌĉ�
investiƜŝĂ�ŠŶ�ŽďůŝŐĂƜŝƵŶŝ�ůĂ�ĐŽƐƚ͘�Grupul ĞǀĂůƵĞĂǌĉ�ůĂ�ƐĨąƌƕŝƚƵů�ĨŝĞĐĉƌĞŝ�ƉĞƌŝŽĂĚĞ�ĚĞ�ƌĂƉŽƌƚĂƌĞ�ĚĂĐĉ�ĞǆŝƐƚĉ�ǀƌĞƵŶ�ŝŶĚŝĐŝƵ�Đĉ�ŝŶǀĞƐƚŝƜŝĂ�
ŠŶ�ŽďůŝŐĂƜŝƵŶŝ�Ăƌ�ƉƵƚĞĂ�Ĩŝ�ĚĞƉƌĞĐŝĂƚĉ͘��ĂĐĉ�ĞǆŝƐƚĉ�ǀƌĞƵŶ�ĂƐƚĨĞů�ĚĞ�ŝŶĚŝĐŝƵ͕�^ŽĐŝĞƚĂƚĞĂ�ĞƐƚŝŵĞĂǌĉ�ǀĂůŽĂƌĞĂ�ƌĞĐƵƉĞƌĂďŝůĉ�Ă�ŝŶǀĞstŝƜŝĞŝ�
ŠŶ�ŽďůŝŐĂƜŝƵŶŝ͘ KďůŝŐĂƜŝƵŶŝůĞ�ƐƵŶƚ�ƉƵďůŝĐĞ�ƕŝ�ƐĞ�ƚƌĂŶǌĂĐƜŝŽŶĞĂǌĉ�ůĂ��ƵƌƐĂ�ĚĞ�sĂůŽƌŝ��ƵĐƵƌĞƕƚŝ͘ 
 
Datorii financiare  
 
ZĞĐƵŶŽĂƕƚĞƌĞĂ�ƕŝ�ĞǀĂůƵĂƌĞĂ�ŝŶŝƜŝĂůĉ 
 
�ĂƚŽƌŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĂůĞ�'ƌƵƉƵůƵŝ�ĐƵƉƌŝŶĚ�ĐƌĞĚŝƚĞ�ƕŝ�ŠŵƉƌƵŵƵƚƵƌŝ�ƉƵƌƚĉƚŽĂƌĞ�ĚĞ�ĚŽďąŶĚĉ͕�ĚĂƚŽƌŝŝ�ĚĞ�ůĞĂƐŝŶŐ͕�ƕŝ�ĚĂƚŽƌŝŝ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĚĞ�
Ăůƚĉ�ŶĂƚƵƌĉ͘ 
 
�ĂƚŽƌŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ƐƵŶƚ�ĐůĂƐŝĨŝĐĂƚĞ͕�ůĂ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ŝŶŝƜŝĂůĉ͕�ĐĂ�ĚĂƚŽƌŝŝ�ĨŝŶĂŶĐŝĂƌĞ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ƉƌŝŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ͕�
ĐƌĞĚŝƚĞ�ƕŝ�ŠŵƉƌƵŵƵƚƵƌŝ�ƐĂƵ�ĐĂ�ŝŶƐƚƌƵŵĞŶƚĞ�derivate desemnate ca instrumente de acoperire într-Ž�ĂĐŽƉĞƌŝƌĞ�ĞĨĞĐƚŝǀĉ͕�ĚƵƉĉ�ĐĂǌ͘���ƐĞ�
ǀĞĚĞĂ�ƉŽůŝƚŝĐĂ�ĐŽŶƚĂďŝůĉ�ƉƌŝǀŝŶĚ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ͕�ƉĞŶƚƌƵ�ĚĞƚĂůŝŝ�ƉƌŝǀŝŶĚ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ƕŝ�ĞǀĂůƵĂƌĞĂ�ŝŶŝƜŝĂůĉ�Ă�ĚĂƚŽƌŝŝlor de 
leasing financiar, deoarece aceasta ŶƵ�ŝŶƚƌĉ�ŠŶ�ƐĨĞƌĂ�ĚĞ�ĂƉůŝĐĂƌĞ�Ă�/&Z^�ϵ͘ 
 
dŽĂƚĞ�ĚĂƚŽƌŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŝŶŝƜŝĂů�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ƕŝ͕�ŠŶ�ĐĂǌƵů�ƚƵƚƵƌŽƌ�ĚĂƚŽƌŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ͕�ĐƵ�ĞǆĐĞƉƜŝĂ 
ŝŶƐƚƌƵŵĞŶƚĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĚĞƌŝǀĂƚĞ͕�ŶĞƚ�ĚĞ�ĐŽƐƚƵƌŝůĞ�ĚĞ�ƚƌĂŶǌĂĐƜŝŽŶĂƌĞ�ĚŝƌĞĐƚ�ĂƚƌŝďƵŝďŝůe. 
 
�ǀĂůƵĂƌĞĂ�ƵůƚĞƌŝŽĂƌĉ 
 
2Ŷ�ƐĐŽƉƵů�ĞǀĂůƵĉƌŝŝ�ƵůƚĞƌŝŽĂƌĞ͕�ƚŽĂƚĞ�ĚĂƚŽƌŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�ŝŶƐƚƌƵŵĞŶƚĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĚĞƌŝǀĂƚĞ͕�ƐƵŶƚ�ƵůƚĞƌŝŽƌ�ĞǀĂluate la cost 
ĂŵŽƌƚŝǌĂƚ�ĨŽůŽƐŝŶĚ�ŵĞƚŽĚĂ�ƌĂƚĞŝ�ĚŽďąŶǌŝŝ�ĞĨĞĐƚŝǀĞ͘��ąƕƚŝŐƵƌŝůĞ�ƕŝ�ƉŝĞƌĚĞƌŝůĞ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ�ĂƚƵŶĐŝ�
ĐąŶĚ�ĚĂƚŽƌŝŝůĞ�ƐƵŶƚ�ĚĞƌĞĐƵŶŽƐĐƵƚĞ͕�ƉƌĞĐƵŵ�ƕŝ�ƉƌŝŶ�ƉƌŽĐĞƐƵů�ĚĞ�ĂŵŽƌƚŝǌĂƌĞ��/Z͘ 
 
�ŽƐƚƵů�ĂŵŽƌƚŝǌĂƚ�ƐĞ�ĐĂůĐƵůĞĂǌĉ�ůƵąŶĚ�ŠŶ�ĐŽŶƐŝĚĞƌĂƌĞ�ŽƌŝĐĞ�ƌĞĚƵĐĞƌĞ�ƐĂƵ�Ɖƌŝŵĉ�ůĂ�ĂĐŚŝǌŝƜŝĞ�ƕŝ�ĐŽŵŝƐŝŽĂŶĞ�ƐĂƵ�ĐŽƐƚƵƌŝ�ĐĂƌĞ�ĨĂĐ�parte 
inteŐƌĂŶƚĉ�ĚŝŶ��/Z͘��ŵŽƌƚŝǌĂƌĞĂ��/Z�ĞƐƚĞ�ŝŶĐůƵƐĉ�ĚƌĞƉƚ�ĐŽƐƚ�ĚĞ�ĨŝŶĂŶƜĂƌĞ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ͘� 
 
�ŽŶƐƵůƚĂƜŝ�ƉŽůŝƚŝĐĂ�ĐŽŶƚĂďŝůĉ�ƉƌŝǀŝŶĚ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ�ƉĞŶƚƌƵ�ĞǀĂůƵĂƌĞĂ�ƵůƚĞƌŝŽĂƌĉ�Ă�ĚĂƚŽƌŝŝůŽƌ�ĚŝŶ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐing 
financiar. 
 
�ĞƌĞĐƵŶŽĂƕƚere 
 
K�ĚĂƚŽƌŝĞ�ĨŝŶĂŶĐŝĂƌĉ�ĞƐƚĞ�ĂŶƵůĂƚĉ�ĂƚƵŶĐŝ�ĐąŶĚ�ŽďůŝŐĂƜŝĂ�ĂĨĞƌĞŶƚĉ�ĚĂƚŽƌŝĞŝ�ĞƐƚĞ�ĂĐŚŝƚĂƚĉ�ƐĂƵ�ĂŶƵůĂƚĉ�ƐĂƵ�ĞǆƉŝƌĉ͘ 
�ƚƵŶĐŝ�ĐąŶĚ�Ž�ĚĂƚŽƌŝĞ�ĨŝŶĂŶĐŝĂƌĉ�ĞǆŝƐƚĞŶƚĉ�ĞƐƚĞ�ŠŶůŽĐƵŝƚĉ�ĐƵ�Ž�ĂůƚĂ�ĚĞ�ůĂ�ĂĐĞůĂƕŝ�ĐƌĞĚŝƚŽƌ�ŠŶ�ƚĞƌŵĞŶŝ�ƐƵďƐƚĂŶƜŝĂů�ĚŝĨĞƌŝƜŝ�ƐĂƵ�ĐŽŶĚŝƜŝŝůĞ�
uŶĞŝ�ĚĂƚŽƌŝŝ�ĞǆŝƐƚĞŶƚĞ�ƐƵŶƚ�ŵŽĚŝĨŝĐĂƚĞ�ŠŶ�ŵŽĚ�ƐƵďƐƚĂŶƜŝĂů͕�ƵŶ�ĂƐƚĨĞů�ĚĞ�ƐĐŚŝŵď�ƐĂƵ�ŵŽĚŝĨŝĐĂƌĞ�ĞƐƚĞ�ƚƌĂƚĂƚ;ĉͿ�ĐĂ�ĂŶƵůĂƌĞĂ�ŽďůŝŐĂƜŝĞŝ�
ŝŶŝƜŝĂůĞ�ƕŝ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ƵŶĞŝ�ŶŽŝ�ĚĂƚŽƌŝŝ͘��ŝĨĞƌĞŶƜĂ�ǀĂůŽƌŝůŽƌ�ĐŽŶƚĂďŝůĞ�ƌĞƐƉĞĐƚŝǀĞ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚĉ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�pierdere. 
 
WůĉƜŝ�ŠŶ�ĂǀĂŶƐ�ĚĞ�ůĂ�ĐůŝĞŶƜŝ 
 
WůĉƜŝůĞ�ŠŶ�ĂǀĂŶƐ�ĚĞ�ůĂ�ĐůŝĞŶƜŝ͕�ĞǀĂůƵĂƚĞ�ůĂ�ĐŽƐƚ�ĂŵŽƌƚŝǌĂƚ͕�ƐƵŶƚ�ŠŶƌĞŐŝƐƚƌĂƚĞ�ĐĂ�ĚĂƚŽƌŝŝ�ůĂ�ŠŶĐĂƐĂƌĞ�ƕŝ�ĚĞƌĞĐƵŶŽƐĐƵƚĞ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�
ƉŝĞƌĚĞƌĞ�ĐĂ�ǀĞŶŝƚƵƌŝ�ůĂ�ĨŝŶĂůŝǌĂƌĞĂ�ůĞŐĂůĉ�ƐĂƵ�ŠŶ�ƚŝŵƉ�ĚĂĐĉ�'ƌƵƉƵů�ĂƌĞ�ĚƌĞƉƚƵů�ůĂ�ƉůĉƜŝ�ƉĞŶƚƌƵ�ŵƵŶĐĂ�ƉƌĞƐƚĂƚĉ 
 
Compensarea instrumentelor financiare 
 
�ĐƚŝǀĞůĞ�ƕŝ�ĚĂƚŽƌŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ƐƵŶƚ�ĐŽŵƉĞŶƐĂƚĞ͕�ŝĂƌ�ǀĂůŽĂƌĞĂ�ŶĞƚĉ�ĞƐƚĞ�ƌĂƉŽƌƚĂƚĉ�ŠŶ�ƐŝƚƵĂƜŝĂ�ĐŽŶƐŽůŝĚĂƚĉ�Ă�ƉŽǌŝƜŝĞŝ�ĨŝŶĂŶĐŝĂƌĞ�ĚĂĐĉ�
ĞǆŝƐƚĉ�ƵŶ�ĚƌĞƉƚ�ůĞŐĂů�ĞǆĞĐƵƚŽƌŝƵ�ƉĞŶƚƌƵ�Ă�ĐŽŵƉĞŶƐĂ�ƐƵŵĞůĞ�ƌĞĐƵŶŽƐĐƵƚĞ�ƕŝ�ĞǆŝƐƚĉ�ŝŶƚĞŶƜŝĂ�ĚĞ�Ă�ĚĞĐŽŶƚĂ�ƉĞ�Ž�ďĂǌĉ�ŶĞƚĉ͕�ƉĞŶƚƌƵ�Ă�
ƌĞĂůŝǌĂ�ĂĐƚŝǀĞůĞ�ƕŝ�Ă�ĂĐŚŝƚĂ�ĚĂƚŽƌŝŝůĞ�ƐŝŵƵůƚĂŶ͘ 
 
4.11 EƵŵĞƌĂƌ�ƕŝ�ĚĞƉŽǌŝƚĞ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ 
 
EƵŵĞƌĂƌƵů�ƕŝ�ĚĞƉŽǌŝƚĞůĞ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ĚŝŶ�ƐŝƚƵĂƜŝĂ�ƉŽǌŝƜŝĞŝ�ĨŝŶĂŶĐŝĂƌĞ�ĐƵƉƌŝŶĚ�ŶƵŵĞƌĂƌ�ůĂ�ďĉŶĐŝ�ƕŝ�ŠŶ�ĐĂƐŝĞƌŝĞ�ƕŝ�ĚĞƉŽǌŝƚĞ�ƉĞ�
ƚĞƌŵĞŶ�ƐĐƵƌƚ�ĨŽĂƌƚĞ�ůŝĐŚŝĚĞ�ĐƵ�Ž�ƐĐĂĚĞŶƜĉ�ŝŶŝƜŝĂůĉ�ĚĞ�ƚƌĞŝ�ůƵŶŝ�ƐĂƵ�ŵĂŝ�ƉƵƜŝŶ͕�ĐĂƌĞ�ƐƵŶƚ�ƵƕŽƌ�ĐŽŶǀĞƌƚŝďŝůĞ�ŠŶƚƌ-Ž�ƐƵŵĉ�ĐƵŶŽƐĐƵƚĉ�ĚĞ�
ŶƵŵĞƌĂƌ�ƕŝ�ƐƵŶƚ�ƐƵƉƵƐĞ�ƵŶ�ƌŝƐĐ�ŶĞƐĞŵŶŝĨŝĐĂƚŝǀ�ĚĞ�ƐĐŚŝŵďĉƌŝ de valoare. 
 
2Ŷ�ƐĐŽƉƵů�ƐŝƚƵĂƜŝĞŝ�ĐŽŶƐŽůŝĚĂƚĞ�Ă�ĨůƵǆƵƌŝůŽƌ�ĚĞ�ƚƌĞǌŽƌĞƌŝĞ͕�ŶƵŵĞƌĂƌƵů�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞůĞ�ĚĞ�ŶƵŵĞƌĂƌ�ĐŽŶƐƚĂƵ�ĚŝŶ�ŶƵŵĞƌĂƌ�ƕŝ�ĚĞƉŽzite 
pe termen scurt, astfel cum sunt definite mai sus, net de descoperirile de cont bancare existente, deoarece acestea sunt 
ĐŽŶƐŝĚĞƌĂƚĞ�ƉĂƌƚĞ�ŝŶƚĞŐƌĂŶƚĉ�Ă�ŐĞƐƚŝŽŶĉƌŝŝ�ŶƵŵĞƌĂƌƵůƵŝ�'ƌƵƉƵůƵŝ͘ 
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NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 
 
 

4.12 Contracte de leasing 
 
'ƌƵƉƵů�ĞǀĂůƵĞĂǌĉ�ůĂ�ŠŶĐĞƉƵƚƵů�ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĂĐĉ�ƵŶ�ĐŽŶƚƌĂĐƚ�ĞƐƚĞ�ƐĂƵ�ĐŽŶƜŝŶĞ�ƵŶ�ĐŽŶƚƌĂĐƚ�ĚĞ�ůĞĂƐŝŶŐ͘��ĚŝĐĉ͕�ĚĂĐĉ�ĐŽŶƚƌĂĐƚƵů�
ĐŽŶĨĞƌĉ�ĚƌĞƉƚƵů�ĚĞ�Ă�ĐŽŶƚƌŽůĂ�ƵƚŝůŝǌĂƌĞĂ�ƵŶƵŝ�ĂĐƚŝǀ�ŝĚĞŶƚŝĨŝĐĂƚ�ƉĞŶƚƌƵ�Ž�ƉĞƌŝŽĂĚĉ�ĚĞ�ƚŝŵƉ�ŠŶ�ƐĐŚŝŵďƵů�ƵŶĞŝ�ĐŽŶƚƌĂƉƌĞƐƚĂƜŝŝ͘  
 
Grupul ca locatar 
 
'ƌƵƉƵů�ĂƉůŝĐĉ�Ž�ĂďŽƌĚĂƌĞ�ƵŶŝĐĉ�ĚĞ�ƌĞĐƵŶŽĂƕƚĞƌĞ�ƕŝ�ĞǀĂůƵĂƌĞ�ƉĞŶƚƌƵ�ƚŽĂƚĞ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�ĐŽŶƚƌĂĐƚĞůŽƌ�ĚĞ�
ůĞĂƐŝŶŐ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƕŝ�Ă�ĐŽŶƚƌĂĐƚĞůŽƌ�ĚĞ�ůĞĂƐŝŶŐ�ĚĞ�ĂĐƚŝǀĞ�ĐƵ�ǀĂůŽĂƌĞ�ƌĞĚƵƐĉ͘�'ƌƵƉƵů�ƌĞĐƵŶŽĂƕƚĞ�ĚĂƚŽƌŝŝůĞ�ĚĞ�ůĞĂƐŝŶŐ�ƉĞŶƚru 
ĞĨĞĐƚƵĂƌĞĂ�ĚĞ�ƉůĉƜŝ�ĚĞ�ůĞĂƐŝŶŐ�ƕŝ�ĂĐƚŝǀĞůĞ�ĂĨĞƌĞŶƚĞ�ĚƌĞƉƚƵůƵŝ�ĚĞ�ƵƚŝůŝǌĂƌĞ�ƌĞƉƌĞǌĞŶƚând dreptul de a utiliza activele suport. 
 
i) Active aferente dreptului de utilizare 
 
'ƌƵƉƵů�ƌĞĐƵŶŽĂƕƚĞ�ĂĐƚŝǀĞůĞ�ĂĨĞƌĞŶƚĞ�ĚƌĞƉƚƵůƵŝ�ĚĞ�ƵƚŝůŝǌĂƌĞ�ůĂ�ĚĂƚĂ�ŠŶĐĞƉĞƌŝŝ�ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĞ�ůĞĂƐŝŶŐ�;ĂĚŝĐĉ�ĚĂƚĂ�ůĂ�ĐĂƌĞ�ĂĐƚŝvul 
suport este disponibil pentru utilizare). Activele aferente dreptului de utilizare sunt evaluate la cost, minus orice amortizare 
ĂĐƵŵƵůĂƚĉ�ƕŝ�ƉŝĞƌĚĞƌŝ�ĚŝŶ�ĚĞƉƌĞĐŝĞƌĞ�ƕŝ�ĂũƵƐƚĂƚĞ�ƉĞŶƚƌƵ�ŽƌŝĐĞ�ƌĞĞǀĂůƵĂƌĞ�Ă�ĚĂƚŽƌŝŝůŽƌ�ĚĞ�ůĞĂƐŝŶŐ͘��ŽƐƚƵů�ĂĐƚŝǀĞůŽƌ�ĂĨĞƌĞŶƚĞ�
dreptului de utilizare include suma datoriilor ĚĞ�ůĞĂƐŝŶŐ�ƌĞĐƵŶŽƐĐƵƚĞ͕�ĐŽƐƚƵƌŝůĞ�ŝŶŝƜŝĂůĞ�ĚŝƌĞĐƚĞ�ƐƵƉŽƌƚĂƚĞ�ƕŝ�ƉůĉƜŝůĞ�ĚĞ�ůĞĂƐŝŶŐ�
efectuate la sau înainte de data de începere a contractului, minus orice stimulente de leasing primite. Activele aferente 
dreptului de utilizare sunt amortizate liniar pe peƌŝŽĂĚĂ�ŵĂŝ�ƐĐƵƌƚĉ�ĚŝŶƚƌĞ�ƉĞƌŝŽĂĚĂ�ĚĞ�ůĞĂƐŝŶŐ�ƕŝ�ĚƵƌĂƚĂ�ĚĞ�ǀŝĂƜĉ�Ƶƚŝůĉ�ĞƐƚŝŵĂƚĉ�Ă�
activelor. 
 
2Ŷ�ĐĂǌƵů�ŠŶ�ĐĂƌĞ�ĚƌĞƉƚƵů�ĚĞ�ƉƌŽƉƌŝĞƚĂƚĞ�ĂƐƵƉƌĂ�ĂĐƚŝǀƵůƵŝ�ŠŶĐŚŝƌŝĂƚ�ƐĞ�ƚƌĂŶƐĨĞƌĉ�ĐĉƚƌĞ�'ƌƵƉ�ůĂ�ƐĨąƌƕŝƚƵů�ƉĞƌŝŽĂĚĞŝ�ĚĞ�ůĞĂƐŝŶŐ�sau 
ĐŽƐƚƵů�ƌĞĨůĞĐƚĉ�ĞǆĞƌĐŝƚĂƌĞĂ�ƵŶĞŝ�ŽƉƜŝƵŶŝ�ĚĞ�ĐƵŵƉĉƌĂƌĞ͕�ĂŵŽƌƚŝǌĂƌĞĂ�ƐĞ�ĐĂůĐƵůĞĂǌĉ�ƵƚŝůŝǌąŶĚ�ĚƵƌĂƚĂ�ĚĞ�ǀŝĂƜĉ�Ƶƚŝůĉ�ĞƐƚŝŵĂƚĉ�Ă�
activului. 
 
�ĐƚŝǀĞůĞ�ĂĨĞƌĞŶƚĞ�ĚƌĞƉƚƵůƵŝ�ĚĞ�ƵƚŝůŝǌĂƌĞ�ƐƵŶƚ͕�ĚĞ�ĂƐĞŵĞŶĞĂ͕�ƐƵƉƵƐĞ�ĚĞƉƌĞĐŝĞƌŝŝ͘��ŽŶƐƵůƚĂƜŝ�ƉŽůŝƚŝĐŝůĞ�ĐŽŶƚĂďŝůĞ�ƉƌŝǀŝŶĚ�ĚĞƉƌĞcierea 
activelor ŶĞĨŝŶĂŶĐŝĂƌĞ�ĚŝŶ�ĂĐĞĂƐƚĉ�ŶŽƚĉ͘ 
 
ii) Datorii de leasing 
 
>Ă�ĚĂƚĂ�ŠŶĐĞƉĞƌŝŝ�ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĞ�ůĞĂƐŝŶŐ͕�'ƌƵƉƵů�ƌĞĐƵŶŽĂƕƚĞ�ĚĂƚŽƌŝŝůĞ�ĚĞ�ůĞĂƐŝŶŐ�ĞǀĂůƵĂƚĞ�ůĂ�ǀĂůŽĂƌĞĂ�ĂĐƚƵĂůŝǌĂƚĉ�Ă�ƉůĉƜŝůŽƌ  de 
ůĞĂƐŝŶŐ�ĐĂƌĞ�ƵƌŵĞĂǌĉ�Ɛĉ�ĨŝĞ�ĞĨĞĐƚƵĂƚĞ�ƉĞ�ĚƵƌĂƚĂ�ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĞ�ůĞĂƐŝŶŐ͘�WůĉƜŝůĞ�ĚĞ�ůĞĂƐŝŶŐ�ŝŶĐůƵĚ�ƉůĉƜŝ�ĨŝǆĞ�;ŝŶĐůƵƐŝǀ�ƉůĉƜŝ�ĨŝǆĞ�
ƐƵďƐƚĂŶƜŝĂůĞͿ�ŵŝŶƵƐ�ŽƌŝĐĞ�ƐƚŝŵƵůĞŶƚĞ�ĚĞ�ůĞĂƐŝŶŐ�ĚĞ�Ɖƌŝŵŝƚ͕�ƉůĉƜŝ�ǀĂƌŝĂďŝůĞ�ĚĞ�ůĞĂƐŝŶŐ�ĐĂƌĞ�ĚĞƉŝŶĚ�ĚĞ�ƵŶ�ŝŶĚŝĐĞ�ƐĂƵ�ĚĞ�Ž�ƌĂƚĉ�ƕŝ�
ƐƵŵĞ�ĐĂƌĞ�ƐĞ�ĂƕƚĞĂƉƚĉ�Ɛĉ�ĨŝĞ�ƉůĉƚŝƚĞ�ŠŶ�ďĂǌĂ�ŐĂƌĂŶƜŝŝůŽƌ�ĚĞ�ǀĂůŽĂƌĞ�ƌĞǌŝĚƵĂůĉ͘�WůĉƜŝůĞ�ĚĞ�ůĞĂƐŝŶŐ�ŝŶĐůƵĚ͕�ĚĞ�ĂƐĞŵĞŶĞĂ͕�ƉƌĞƜƵů�ĚĞ�
ĞǆĞƌĐŝƚĂƌĞ�Ă�ƵŶĞŝ�ŽƉƜŝƵŶŝ�ĚĞ�ĐƵŵƉĉƌĂƌĞ͕�ŠŶ�ŵŽĚ�ƌĞǌŽŶĂďŝů�ƐŝŐƵƌ�ĚĞ�ĞǆĞƌĐŝƚĂƚ�ĚĞ�ĐĉƚƌĞ�'ƌƵƉ�ƕŝ�ƉůĉƜŝ�ĚĞ�ƉĞŶĂůŝƚĉƜŝ�ƉĞŶƚƌƵ�ƌĞǌŝů ierea 
ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĞ�ůĞĂƐŝŶŐ͕�ĚĂĐĉ�ƉĞƌŝŽĂĚĂ�ĚĞ�ůĞĂƐŝŶŐ�ƌĞĨůĞĐƚĉ�ĞǆĞƌĐŝƚĂƌĞĂ�ĚĞ�ĐĉƚƌĞ�'ƌƵƉ�Ă�ŽƉƜŝƵŶŝŝ�ĚĞ�ƌĞǌŝůŝĞƌĞ͘�WůĉƜŝůĞ�ĚĞ�ůĞĂƐŝŶŐ�
ǀĂƌŝĂďŝůĞ�ĐĂƌĞ�ŶƵ�ĚĞƉŝŶĚ�ĚĞ�ƵŶ�ŝŶĚŝĐĞ�ƐĂƵ�Ž�ƌĂƚĉ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ĚƌĞƉƚ�ĐŚĞůƚƵŝĞůŝ�;ĐƵ�ĞǆĐĞƉƜŝĂ�ĐĂǌƵůƵŝ�ŠŶ�ĐĂƌĞ�ƐƵŶƚ�ƐƵƉŽƌƚĂƚe 
pentru a produce stocuri) în perioada în care are loc evenimentul saƵ�ĐŽŶĚŝƜŝĂ�ĐĂƌĞ�ĚĞĐůĂŶƕĞĂǌĉ�ƉůĂƚĂ͘ 
 
>Ă�ĐĂůĐƵůĂƌĞĂ�ǀĂůŽƌŝŝ�ĂĐƚƵĂůĞ�Ă�ƉůĉƜŝůŽƌ�ĚĞ�ůĞĂƐŝŶŐ͕�'ƌƵƉƵů�Šƕŝ�ĨŽůŽƐĞƕƚĞ�ƌĂƚĂ�ĚĞ�ŠŵƉƌƵŵƵƚ�ŝŶĐƌĞŵĞŶƚĂůĉ�ůĂ�ĚĂƚĂ�ĚĞ�ŠŶĐĞƉĞƌĞ�Ă 
ůĞĂƐŝŶŐƵůƵŝ͕�ĚĞŽĂƌĞĐĞ�ƌĂƚĂ�ĚŽďąŶǌŝŝ�ŝŵƉůŝĐŝƚĉ�ŠŶ�ůĞĂƐŝŶŐ�ŶƵ�ĞƐƚĞ�ƵƕŽƌ�ĚĞ�ĚĞƚĞƌŵŝŶĂƚ͘��ƵƉĉ�ĚĂƚĂ începerii contractului, valoarea 
ĚĂƚŽƌŝŝůŽƌ�ĚĞ�ůĞĂƐŝŶŐ�ĞƐƚĞ�ĐƌĞƐĐƵƚĉ�ƉĞŶƚƌƵ�Ă�ƌĞĨůĞĐƚĂ�ĂĐƵŵƵůĂƌĞĂ�ĚĞ�ĚŽďąŶǌŝ�ƕŝ�ƌĞĚƵƐĞ�ƉĞŶƚƌƵ�ƉůĉƜŝůĞ�ĚĞ�ůĞĂƐŝŶŐ�ĞĨĞĐƚƵĂƚĞ͘�2Ŷ  plus, 
ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ĚĂƚŽƌŝŝůŽƌ�ĚĞ�ůĞĂƐŝŶŐ�ĞƐƚĞ�ƌĞĞǀĂůƵĂƚĉ�ĚĂĐĉ�ĞǆŝƐƚĉ�Ž�ŵŽĚŝĨŝĐĂƌĞ͕�Ž�ŵŽĚificare a perioadei de leasing, o 
ŵŽĚŝĨŝĐĂƌĞ�Ă�ƉůĉƜŝůŽƌ�ĚĞ�ůĞĂƐŝŶŐ�;ĚĞ�ĞǆĞŵƉůƵ͕�ŵŽĚŝĨŝĐĉƌŝ�ĂůĞ�ƉůĉƜŝůŽƌ�ǀŝŝƚŽĂƌĞ�ƌĞǌƵůƚĂƚĞ�ĚŝŶƚƌ-o modificare a unui indice sau a ratei 
ƵƚŝůŝǌĂƚĞ�ƉĞŶƚƌƵ�Ă�ĚĞƚĞƌŵŝŶĂ�ĂƐƚĨĞů�ƉůĉƜŝ�ĚĞ�ůĞĂƐŝŶŐͿ�ƐĂƵ�Ž�ŵŽĚŝĨŝĐĂƌĞ�Ă�ĞǀĂůƵĉƌŝŝ�ƵŶĞŝ�ŽƉƜŝƵŶŝ�ĚĞ�ĐƵŵƉĉƌĂƌĞ�Ă�ĂĐƚŝǀƵůƵŝ�ƐƵƉŽƌƚ͘�
/&Z^�ϭϲ�ƉƌĞǀĞĚĞ�ƚƌĞĐĞƌĞĂ�ƉĞ�ĐŚĞůƚƵŝĞůŝ�Ă�ĂŶƵŵŝƚŽƌ�ĂũƵƐƚĉƌŝ͕�ŠŶ�ƚŝŵƉ�ĐĞ�ĂůƚĞůĞ�ƐƵŶƚ�ĂĚĉƵŐĂƚĞ�ůĂ�ĐŽƐƚƵů�ĂĐƚŝǀƵůƵŝ�ĂĨĞƌĞŶƚ�ĚƌĞƉƚului de 
utilizare. 
 
iii) �ŽŶƚƌĂĐƚĞ�ĚĞ�ůĞĂƐŝŶŐ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƕŝ�ĐŽŶƚƌĂĐƚĞ�ĚĞ�ůĞĂƐŝŶŐ�ƉĞŶƚƌƵ�ĂĐƚŝǀĞ�ĐƵ�ǀĂůŽĂƌĞ�ƌĞĚƵƐĉ 
 
'ƌƵƉƵů�ĂƉůŝĐĉ�ƐĐƵƚŝƌĞĂ�ĚĞ�ƌĞĐƵŶŽĂƕƚĞƌĞ�Ă�ĐŽŶƚƌĂĐƚĞůŽƌ�ĚĞ�ůĞĂƐŝŶŐ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ůĂ�ĐŽŶƚƌĂĐƚĞůĞ�ƐĂůĞ�ĚĞ�ůĞĂƐŝŶŐ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵrt 
ĚĞ�ĞĐŚŝƉĂŵĞŶƚĞ�;ĂĚŝĐĉ�ĂĐĞůĞ�ĐŽŶƚƌĂĐƚĞ�ĚĞ�ůĞĂƐŝŶŐ�ĐĂƌĞ�ĂƵ�Ž�ƉĞƌŝŽĂĚĉ�ĚĞ�ůĞĂƐŝŶŐ�ĚĞ�ϭϮ�ůƵŶŝ�ƐĂƵ�ŵĂŝ�ƉƵƜŝŶ�de la data începerii 
ĐŽŶƚƌĂĐƚƵůƵŝ�ƕŝ�ŶƵ�ĐŽŶƜŝŶ�Ž�ŽƉƜŝƵŶĞ�ĚĞ�ĐƵŵƉĉƌĂƌĞͿ͘��Ğ�ĂƐĞŵĞŶĞĂ͕�'ƌƵƉƵů�ĂƉůŝĐĉ�ĚĞ�ĂƐĞŵĞŶĞĂ�ƐĐƵƚŝƌĞĂ�ĚĞ�ƌĞĐƵŶŽĂƕƚĞƌĞ�Ă�
ĂĐƚŝǀĞůŽƌ�ĐƵ�ǀĂůŽĂƌĞ�ƌĞĚƵƐĉ�ƉĞŶƚƌƵ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ�ĚĞ�ĞĐŚŝƉĂŵĞŶƚĞ�ĐĂƌĞ�ƐƵŶƚ�ĐŽŶƐŝĚĞƌĂƚĞ�Ă�ĂǀĞĂ�ǀĂůŽĂƌĞ�ŵŝĐĉ͘�WůĉƜŝůĞ�ĚĞ�
ůĞĂƐŝŶŐ�ŠŶ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƕŝ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ�ƉĞŶƚƌƵ�ĂĐƚŝǀĞ�ĐƵ�ǀĂůŽĂƌĞ�ŵŝĐĉ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ƉĞ   
ĐŚĞůƚƵŝĂůĉ�ůŝŶŝĂƌ�ƉĞ�ĚƵƌĂƚĂ�ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĞ�ůĞĂƐŝŶŐ͘ 
 
Grupul ca locator  
 
�ŽŶƐƵůƚĂƜŝ�ƉŽůŝƚŝĐŝůĞ�ĐŽŶƚĂďŝůĞ�ƉƌŝǀŝŶĚ�ǀĞŶŝƚƵrile din chirii. 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
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NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 
 
4.13 �ƌĞĂŶƜĞ�ĚŝŶ�ĐŚŝƌŝŝ 
 
�ƌĞĂŶƜĞůĞ�ĚŝŶ�ĐŚŝƌŝŝ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ůĂ�ǀĂůŽĂƌĞĂ�ĨĂĐƚƵƌĂƚĉ�ŝŶŝƜŝĂůĉ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�ĐĂǌƵůƵŝ�ŠŶ�ĐĂƌĞ�ǀĂůŽĂƌĞĂ�ŠŶ�ƚŝŵƉ�Ă�ďĂŶŝůŽƌ�este 
ƐĞŵŶŝĨŝĐĂƚŝǀĉ͕�ĐĂǌ�ŠŶ�ĐĂƌĞ�ĐƌĞĂŶƜĞůĞ�ĚŝŶ�ĐŚŝƌŝŝ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ƕŝ�ƵůƚĞƌŝŽƌ�ĞǀĂůƵĂƚĞ�ůĂ�ĐŽƐƚ�ĂŵŽƌƚŝǌĂƚ͘��ŽŶƐƵůƚĂƜŝ�
ƉŽůŝƚŝĐŝůĞ�ĐŽŶƚĂďŝůĞ�ƉƌŝǀŝŶĚ�ĂĐƚŝǀĞůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĚŝŶ�ĂĐĞĂƐƚĉ�ŶŽƚĉ͘ 
 
4.14 'ĂƌĂŶƜŝŝůĞ�ĐŚŝƌŝĂƕŝůŽƌ 
 
'ĂƌĂŶƜŝŝůĞ�ĐŚŝƌŝĂƕŝůŽƌ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŝŶŝƜŝĂů�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ƕŝ�ƵůƚĞƌŝŽƌ�ĞǀĂůƵĂƚĞ�ůĂ�ĐŽƐƚ�ĂŵŽƌƚŝǌĂƚ͘�KƌŝĐĞ�ĚŝĨĞƌĞŶƜĉ�ŠŶƚƌĞ�
ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ŝŶŝƜŝĂůĉ�ƕŝ�ǀĂůŽĂƌĞĂ�ŶŽŵŝŶĂůĉ�ĞƐƚĞ�ŝŶĐůƵƐĉ�ĐĂ�Ž�ĐŽŵƉŽŶĞŶƚĉ�Ă�ǀĞŶŝƚƵůƵŝ�ĚŝŶ�ůĞĂƐŝŶŐƵů�ŽƉĞƌĂƜŝŽŶĂů�ƕŝ�ƌĞĐƵŶŽƐĐƵƚĉ�
liniar pe durata contractului de leasing. �ŽŶƐƵůƚĂƜŝ�ƕŝ�ƉŽůŝƚŝĐŝůĞ�ĐŽŶƚĂďŝůĞ�ƉƌŝǀŝŶĚ�ĚĂƚŽƌŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĚŝŶ�ĂĐĞĂƐƚĉ�ŶŽƚĉ͘ 
 
4.15 �ƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ� 
 
K�ĐƌĞĂŶƜĉ�ĐŽŵĞƌĐŝĂůĉ�ƌĞƉƌĞǌŝŶƚĉ�ĚƌĞƉƚƵů�'ƌƵƉƵůƵŝ�ůĂ�Ž�ĐŽŶƚƌĂƉƌĞƐƚĂƜŝĞ�ĐĂƌĞ�ĞƐƚĞ�ŶĞĐŽŶĚŝƜŝŽŶĂƚĉ�;ĂĚŝĐĉ͕�ĞƐƚĞ�ŶĞĐĞƐĂƌĉ�ĚŽĂƌ�
trecerea timpului înaintĞ�ĚĞ�Ă�Ɖůĉƚŝ�ĐŽŶƚƌĂƉƌĞƐƚĂƜŝĂͿ͘�sĞŶŝƚƵƌŝůĞ�ŽďƜŝŶƵƚĞ�ĚŝŶ�ĂĐƚŝǀŝƚĉƜŝ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ�ŝŵŽďŝůŝĂƌĉ͕�ĚĂƌ�ĐĂƌĞ�ŠŶĐĉ�ŶƵ�
ƚƌĞďƵŝĞ�ĨĂĐƚƵƌĂƚĞ�ĐůŝĞŶƜŝůŽƌ͕�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŝŶŝƜŝĂů�ĚƌĞƉƚ�ĂĐƚŝǀĞ�ĐŽŶƚƌĂĐƚƵĂůĞ�ƕŝ�ƌĞĐůĂƐŝĨŝĐĂƚĞ�ŠŶ�ĐƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ�ĂƚƵŶĐ i când 
dreptul la contƌĂƉƌĞƐƚĂƜŝĞ�ĚĞǀŝŶĞ�ŶĞĐŽŶĚŝƜŝŽŶĂƚ͘�WĞŶƚƌƵ�ŵĂŝ�ŵƵůƚĞ�ŝŶĨŽƌŵĂƜŝŝ͕�ĐŽŶƐƵůƚĂƜŝ�ƕŝ�ƉŽůŝƚŝĐŝůĞ�ĐŽŶƚĂďŝůĞ�ƉƌŝǀŝŶĚ�ĂĐƚŝǀĞůĞ�
ĨŝŶĂŶĐŝĂƌĞ�ĚŝŶ�ĂĐĞĂƐƚĉ�ŶŽƚĉ͘� 
 
4.16 'ĂƌĂŶƜŝŝ 
 
sąŶǌĂƌĞĂ�ĚĞ�ƉƌŽƉƌŝĞƚĉƜŝ�ĐŽŶƜŝŶĞ�ĂŶƵŵŝƚĞ�ŐĂƌĂŶƜŝŝ�ĐĂƌĞ�ĂĐŽƉĞƌĉ�Ž�ƉĞƌŝŽĂĚĉ�ĚĞ�ƉąŶĉ�ůĂ�ϯ�ĂŶŝ�ĚĞ�ůĂ ĨŝŶĂůŝǌĂƌĞĂ�ƉƌŽƉƌŝĞƚĉƜŝŝ͕�ĐƵŵ�Ăƌ�Ĩŝ�
ƉƌŽƉƌŝĞƚĂƚĞĂ�Ɛĉ�ŠŶĚĞƉůŝŶĞĂƐĐĉ�ĂŶƵŵŝƚĞ�ĐĞƌŝŶƜĞ�ĚĞ�ƉĞƌĨŽƌŵĂŶƜĉ�ŽƉĞƌĂƜŝŽŶĂůĉ�;ĚĞ�ĞǆĞŵƉůƵ͕�ŝǌŽůĂƜŝĞ͕�ĞĨŝĐŝĞŶƜĉ�ĞŶĞƌŐĞƚŝĐĉ�ĞƚĐ͘Ϳ͘�  
�ĐĞƐƚĞ�ĐŽŶĚŝƜŝŝůĞ�ƌĞƉƌĞǌŝŶƚĉ�ŐĂƌĂŶƜŝŝ�ĚĞ�ƚŝƉ�ͣĂƐŝŐƵƌĂƌĞ͟�ĐĂƌĞ�ƚƌĞďƵŝĞ�ĨƵƌŶŝǌĂƚĞ�ĐĂ�ŐĂƌĂŶƜŝŝ�Ěe calitate conform prevederilor legale. 
ZĞƉĂƌĂƜŝŝůĞ�ŵŝŶŽƌĞ�ƐƵŶƚ�ƚƌĞĐƵƚĞ�ƉĞ�ĐŚĞůƚƵŝĞůŝ�ŝŵĞĚŝĂƚ�ƕŝ�ŝŶĐůƵƐĞ�ŠŶ�ĂůƚĞ�ĐŚĞůƚƵŝĞůŝ�ĚĞ�ĞǆƉůŽĂƚĂƌĞ�Ă�ƉƌŽƉƌŝĞƚĉƜŝŝ͘  
 
^Ğ�ƌĞĐƵŶŽĂƕƚĞ�ƵŶ�ƉƌŽǀŝǌŝŽŶ�ƉĞŶƚƌƵ�ŐĂƌĂŶƜŝŝůĞ�ƐŽůŝĐŝƚĂƚĞ�ƉƌĞĐŽŶŝǌĂƚĞ�ƉĞŶƚƌƵ�ƉƌŽƉƌŝĞƚĉƜŝůĞ�ǀąŶĚƵƚĞ�ŠŶ�Đursul anului, pe baza 
ĞǆƉĞƌŝĞŶƜĞŝ�ĂŶƚĞƌŝŽĂƌĞ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ŶŝǀĞůƵů�ĚĞ�ƌĞƉĂƌĂƜŝŝ�ŵĂũŽƌĞ�ƕŝ�ůƵąŶĚ�ŠŶ�ĐŽŶƐŝĚĞƌĂƌĞ�ƕŝ�ƉƌĞǀĞĚĞƌŝůĞ�ĚŝŶ�ĐŽŶƚƌĂĐƚĞůĞ�ĐƵ�ĨƵrnizorii 
;ĐĂƌĞ�ŽĨĞƌĉ�ŠŶ�ƐĐŚŝŵď�ŐĂƌĂŶƜŝĞ�ƉĞŶƚƌƵ�ƐĞƌǀŝĐŝŝůĞ�ĨƵƌŶŝǌĂƚĞ�ƕŝ�ĞĐŚŝƉĂŵĞŶƚĞůĞ�ŝŶƐƚĂůĂƚĞͿ͘�WƌŽǀŝǌŝŽĂŶĞůĞ�ƉĞŶƚƌƵ�ŐĂƌĂŶƜŝŝůĞ�ĚĞ�ƚŝƉ�
ĂƐŝŐƵƌĂƌĞ�ĂĨĞƌĞŶƚĞ�ĂŶƵůƵŝ�ƐƵŶƚ�ŠŶƌĞŐŝƐƚƌĂƚĞ�ĚƌĞƉƚ�ĐŽƐƚ�ĐƵ�ǀąŶǌĉƌŝůĞ͘��ƐƚŝŵĂƌĞĂ�ƵŶŽƌ�ĂƐƚĨĞů�ĚĞ�ƉƌŽǀŝǌŝŽĂŶĞ�ĞƐƚĞ�ƌĞǀŝǌƵŝƚĉ�ĂŶƵĂ l. 
 
4.17 /ŶǀĞƐƚŝƜŝŝ�ŠŶ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ 
 
hŶ�ĂƐŽĐŝĂƚ�ĞƐƚĞ�Ž�ĞŶƚŝƚĂƚĞ�ĂƐƵƉƌĂ�ĐĉƌĞŝĂ�'ƌƵƉƵů�ĂƌĞ�Ž�ŝŶĨůƵĞŶƜĉ�ƐĞŵŶŝĨŝĐĂƚŝǀĉ͘�/ŶĨůƵĞŶƜĉ�ƐĞŵŶŝĨŝĐĂƚŝǀĉ�ŠŶƐĞĂŵŶĉ�ĂƵƚŽƌŝƚĂƚĞĂ�ĚĞ�Ă�
ƉĂƌƚŝĐŝƉĂ�ůĂ�ĚĞĐŝǌŝŝůĞ�ĚĞ�ƉŽůŝƚŝĐĉ�ĨŝŶĂŶĐŝĂƌĉ�ƕŝ�ŽƉĞƌĂƜŝŽŶĂůĉ�ĂůĞ�ĞŶƚŝƚĉƜŝŝ�ŠŶ�ĐĂƌĞ�Ɛ-Ă�ŝŶǀĞƐƚŝƚ͕�ĚĂƌ�ŶƵ�ŠŶƐĞĂŵŶĉ�ĐŽŶƚƌŽůƵů�ĂƐƵƉƌĂ�
acestor politici. 
 
/ŶǀĞƐƚŝƜŝĂ�'ƌƵƉƵůƵŝ�ŠŶ�ĞŶƚŝƚĉƜŝůĞ�ĂƐŽĐŝĂƚĞ�ĞƐƚĞ�ĐŽŶƚĂďŝůŝǌĂƚĉ�ƵƚŝůŝǌąŶĚ�ŵĞƚŽĚĂ�ƉƵŶĞƌŝŝ�ŠŶ�ĞĐŚŝǀĂůĞŶƜĉ͘��ŽŶĨŽƌŵ�ŵĞƚŽĚĞŝ�ƉƵŶĞƌŝŝ�ŠŶ�
ĞĐŚŝǀĂůĞŶƜĉ͕�ŝŶǀĞƐƚŝƜŝĂ�ŠŶƚƌ-Ž�ĞŶƚŝƚĂƚĞ�ĂƐŽĐŝĂƚĉ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚĉ�ŝŶŝƜŝĂů�ůĂ�ĐŽƐƚ͘�sĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ŝŶǀĞƐƚŝƜŝĞŝ�ĞƐƚĞ�ĂũƵƐƚĂƚĉ�
ƉĞŶƚƌƵ�Ă�ƌĞĐƵŶŽĂƕƚĞ�ŵŽĚŝĨŝĐĉƌŝůĞ�Ěŝn cota-ƉĂƌƚĞ�Ă�'ƌƵƉƵůƵŝ�ŠŶ�ĂĐƚŝǀĞůĞ�ŶĞƚĞ�ĂůĞ�ĞŶƚŝƚĉƜŝŝ�ĂƐŽĐŝĂƚĞ�ĚĞ�ůĂ�ĚĂƚĂ�ĂĐŚŝǌŝƜŝĞŝ͘�&ŽŶĚƵů�
ĐŽŵĞƌĐŝĂů�ĂĨĞƌĞŶƚ�ĞŶƚŝƚĉƜŝŝ�ĂƐŽĐŝĂƚĞ�ĞƐƚĞ�ŝŶĐůƵƐ�ŠŶ�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ŝŶǀĞƐƚŝƜŝĞŝ�ƕŝ�ŶƵ�ĞƐƚĞ�ƚĞƐƚĂƚ�ƐĞƉĂƌĂƚ�ƉĞŶƚƌƵ�ĚĞƉƌĞĐŝere. 
 
^ŝƚƵĂƜŝĂ�ƉƌŽĨŝƚƵůƵŝ�ƐĂƵ�ƉŝĞƌĚĞƌŝŝ�ƌĞĨůĞĐƚĉ�ĐŽƚĂ-ƉĂƌƚĞ�'ƌƵƉƵůƵŝ�ŠŶ�ƌĞǌƵůƚĂƚĞůĞ�ŽƉĞƌĂƜŝƵŶŝůŽƌ�ĞŶƚŝƚĉƜŝŝ�ĂƐŽĐŝĂƚĞŝ͘�KƌŝĐĞ�ŵŽĚŝĨŝĐĂƌĞ�Ă�
ĂůƚŽƌ�ĞůĞŵĞŶƚĞ�ĂůĞ�ƌĞǌƵůƚĂƚƵůƵŝ�ŐůŽďĂů�ĂůĞ�ĂĐĞůŽƌ�ĞŶƚŝƚĉƜŝ�ŠŶ�ĐĂƌĞ�Ɛ-Ă�ŝŶǀĞƐƚŝƚ�ĞƐƚĞ�ƉƌĞǌĞŶƚĂƚĉ�ĐĂ�ƉĂƌƚĞ�Ă�ĂůƚŽƌ�ĞůĞŵĞŶƚĞ�ĂůĞ�
rezultatului global al GrupulƵŝ͘�2Ŷ�ƉůƵƐ͕�ĂƚƵŶĐŝ�ĐąŶĚ�Ă�ĞǆŝƐƚĂƚ�Ž�ŵŽĚŝĨŝĐĂƌĞ�ƌĞĐƵŶŽƐĐƵƚĉ�ĚŝƌĞĐƚ�ŠŶ�ĐĂƉŝƚĂůƵů�ƉƌŽƉƌŝƵ�Ăů�ĞŶƚŝƚĉƜŝŝ�
ĂƐŽĐŝĂƚĞ͕�'ƌƵƉƵů�Šƕŝ�ƌĞĐƵŶŽĂƕƚĞ�ĐŽƚĂ-ƉĂƌƚĞ�ĚŝŶ�ŽƌŝĐĞ�ŵŽĚŝĨŝĐĂƌĞ͕�ĂƚƵŶĐŝ�ĐąŶĚ�ĞƐƚĞ�ĐĂǌƵů͕�ŠŶ�ƐŝƚƵĂƜŝĂ�ŵŽĚŝĨŝĐĉƌŝůŽƌ�ĐĂƉŝƚĂůƵůƵŝ�
ƉƌŽƉƌŝƵ͘��ąƕƚŝŐƵƌŝůĞ�ƕŝ�ƉŝĞƌĚĞƌŝůĞ�ŶĞƌĞĂůŝǌĂƚĞ�ĐĂƌĞ�ƌĞǌƵůƚĉ�ĚŝŶ�ƚƌĂŶǌĂĐƜŝŝůĞ�ĚŝŶƚƌĞ�'ƌƵƉ�ƕŝ�ĞŶƚŝƚĂƚĞĂ�ĂƐŽĐŝĂƚĉ�ƐƵŶƚ�ĞůŝŵŝŶĂƚĞ�ŠŶ�ůŝŵŝƚĂ�
ĚŽďąŶǌŝŝ�ŠŶ�ĞŶƚŝƚĂƚĞĂ�ĂƐŽĐŝĂƚĉ͘ 
 
dŽƚĂůƵů�ƉĉƌƜŝŝ�'ƌƵƉƵůƵŝ�ŠŶ�ƉƌŽĨŝƚƵů�ƐĂƵ�ƉŝĞƌĚĞƌĞĂ�ŠŶƚƌ-Ž�ĞŶƚŝƚĂƚĞ�ĂƐŽĐŝĂƚĉ�ĞƐƚĞ�ƉƌĞǌĞŶƚĂƚ�ŠŶ�ƐŝƚƵĂƜŝĂ�ƉƌŽĨŝƚƵůƵŝ�ƐĂu pierderii în afara 
ƉƌŽĨŝƚƵůƵŝ�ĚŝŶ�ĞǆƉůŽĂƚĂƌĞ�ƕŝ�ƌĞƉƌĞǌŝŶƚĉ�ƉƌŽĨŝƚ�ƐĂƵ�ƉŝĞƌĚĞƌĞ�ĚƵƉĉ�ŝŵƉŽǌŝƚĂƌĞ�ƕŝ�ŝŶƚĞƌĞƐĞ�ŵŝŶŽƌŝƚĂƌĞ�ŠŶ�ĨŝůŝĂůĞůĞ�ĞŶƚŝƚĉƜŝŝ�ĂƐŽciate. 
^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĂůĞ�ĞŶƚŝƚĉƜŝŝ�ĂƐŽĐŝĂƚĞ�ƐƵŶƚ�ƉƌĞŐĉƚŝƚĞ�ƉĞŶƚƌƵ�ĂĐĞĞĂƕŝ�ƉĞƌŝŽĂĚĉ�ĚĞ�ƌĂƉŽƌƚĂƌĞ�ĐĂ�ƕŝ�pentru Grup. Atunci când 
ĞƐƚĞ�ŶĞĐĞƐĂƌ͕�ƐĞ�ĨĂĐ�ĂũƵƐƚĉƌŝ�ƉĞŶƚƌƵ�Ă�ĂůŝŶŝĂ�ƉŽůŝƚŝĐŝůĞ�ĐŽŶƚĂďŝůĞ�ůĂ�ĐĞůĞ�ĂůĞ�'ƌƵƉƵůƵŝ͘ 
 
�ƵƉĉ�ĂƉůŝĐĂƌĞĂ�ŵĞƚŽĚĞŝ�ƉƵŶĞƌŝŝ�ŠŶ�ĞĐŚŝǀĂůĞŶƜĉ͕�'ƌƵƉƵů�ƐƚĂďŝůĞƕƚĞ�ĚĂĐĉ�ĞƐƚĞ�ŶĞĐĞƐĂƌ�Ɛĉ�ƐĞ�ƌĞĐƵŶŽĂƐĐĉ�Ž�ƉŝĞƌĚĞƌĞ�ĚŝŶ�ĚĞƉƌĞĐŝĞƌĞ a 
ŝŶǀĞƐƚŝƜŝĞŝ�ƐĂůĞ�ŠŶ�ĞŶƚŝƚĂƚĞĂ�ĂƐŽĐŝĂƚĉ͘�>Ă�ĨŝĞĐĂƌĞ�ĚĂƚĉ�ĚĞ�ƌĂƉŽƌƚĂƌĞ͕�'ƌƵƉƵů�ƐƚĂďŝůĞƕƚĞ�ĚĂĐĉ�ĞǆŝƐƚĉ�ĚŽǀĞǌŝ�ŽďŝĞĐƚŝǀĞ�Đĉ�ŝŶǀĞƐƚŝƜŝĂ�ŠŶ�
ĞŶƚŝƚĂƚĞĂ�ĂƐŽĐŝĂƚĉ�ĞƐƚĞ�ĂĨĞĐƚĂƚĉ͘��ĂĐĉ�ĞǆŝƐƚĉ�ĂƐƚĨĞů�ĚĞ�ĚŽǀĞǌŝ͕�'ƌƵƉƵů�ĐĂůĐƵůĞĂǌĉ�ǀĂůŽĂƌĞĂ�ĚĞƉƌĞĐŝĞƌŝŝ�ĐĂ�ĚŝĨĞƌĞŶƜĉ�ŠŶƚƌĞ�ǀĂůoarea 
recuƉĞƌĂďŝůĉ�Ă�ĞŶƚŝƚĉƜŝŝ�ĂƐŽĐŝĂƚĞ�ƕŝ�ǀĂůŽĂƌĞĂ�ƐĂ�ĐŽŶƚĂďŝůĉ�ƕŝ�ĂƉŽŝ�ƌĞĐƵŶŽĂƕƚĞ�ƉŝĞƌĚĞƌĞĂ�ŠŶ�ͣ�ŽƚĂ-ƉĂƌƚĞ�ŠŶ�ƉƌŽĨŝƚƵů�ĞŶƚŝƚĉƜŝŝ�ĂƐŽĐŝĂƚĞ͟�
ŠŶ�ƐŝƚƵĂƜŝĂ�ƉƌŽĨŝƚƵůƵŝ�ƐĂƵ�ƉŝĞƌĚĞƌŝŝ͘ 
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NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 
 
4.17 /ŶǀĞƐƚŝƜŝŝ�ŠŶ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ (continuare) 
 
>Ă�ƉŝĞƌĚĞƌĞĂ�ŝŶĨůƵĞŶƜĞŝ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ĂƐƵƉƌĂ�ĞŶƚŝƚĉƜŝŝ�ĂƐŽĐŝĂƚĞ͕�'ƌƵƉƵů�ĞǀĂůƵĞĂǌĉ�ƕŝ�ƌĞĐƵŶŽĂƕƚĞ�ŽƌŝĐĞ�ŝŶǀĞƐƚŝƜŝĞ�ƌĞƜŝŶƵƚĉ�ůĂ�
ǀĂůŽĂƌĞĂ�ũƵƐƚĉ͘�KƌŝĐĞ�ĚŝĨĞƌĞŶƜĉ�ŠŶƚƌĞ�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ĞŶƚŝƚĉƜŝŝ�ĂƐŽĐŝĂƚĞ�ůĂ�ƉŝĞƌĚĞƌĞĂ�ƵŶĞŝ�ŝŶĨůƵĞŶƜĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ƕŝ�ǀĂůŽĂƌĞĂ�
ũƵƐƚĉ�Ă�ŝŶǀĞƐƚŝƜŝĞŝ�ƌĞƜŝŶƵƚĞ�ƕŝ�Ă�ǀĞŶŝƚƵƌŝůŽƌ�ĚŝŶ�ĐĞĚĂƌĞ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚĉ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ͘ 
 
4.18 /ŵŽďŝůŝǌĉƌŝ�ŶĞĐŽƌƉŽƌĂůĞ 
 
i) Fondul comercial 
&ŽŶĚƵů�ĐŽŵĞƌĐŝĂů�ĞƐƚĞ�ĞǀĂůƵĂƚ�ĐŽŶĨŽƌŵ�ĚĞƐĐƌŝĞƌŝŝ�ĚŝŶ�ŶŽƚĂ�ϰ͘ϭ͘�&ŽŶĚƵů�ĐŽŵĞƌĐŝĂů�ŶƵ�ƐĞ�ĂŵŽƌƚŝǌĞĂǌĉ͕�ĚĂƌ�ĞƐƚĞ�ƚĞƐƚĂƚ�ĂŶƵĂů�ƉĞŶƚru 
ĚĞƉƌĞĐŝĞƌĞ�ƐĂƵ�ŵĂŝ�ĨƌĞĐǀĞŶƚ�ĚĂĐĉ�ĞǀĞŶŝŵĞŶƚĞůĞ�ƐĂƵ�ŵŽĚŝĨŝĐĉƌŝůĞ�ĐŝƌĐƵŵƐƚĂŶƜĞůŽƌ�ŝŶĚŝĐĉ�ĨĂƉƚƵů�Đĉ�Ɛ-Ăƌ�ƉƵƚĞĂ�ĚĞƉƌĞĐŝĂ�ƕŝ�ĞƐƚĞ�
contĂďŝůŝǌĂƚ�ůĂ�ĐŽƐƚ�ŵŝŶƵƐ�ƉŝĞƌĚĞƌŝůĞ�ĂĐƵŵƵůĂƚĞ�ĚŝŶ�ĚĞƉƌĞĐŝĞƌĞ͘�KĚĂƚĉ�ĐĞ�ƐĞ�ĚĞƉƌĞĐŝĂǌĉ͕�ǀĂůŽĂƌĞĂ�ĨŽŶĚƵůƵŝ�ĐŽŵĞƌĐŝĂů�ŶƵ�ŵĂŝ�
ƉŽĂƚĞ�ĐƌĞƕƚĞ͘� 
 
ii) >ŝĐĞŶƜĞ 
>ŝĐĞŶƜĞůĞ�ĂĐŚŝǌŝƜŝŽŶĂƚĞ�ƐĞƉĂƌĂƚ�ƐƵŶƚ�ƉƌĞǌĞŶƚĂƚĞ�ůĂ�ĐŽƐƚ�ŝƐƚŽƌŝĐ͘�>ŝĐĞŶƜĞůĞ�ĂĐŚŝǌŝƜŝŽŶĂƚĞ�ŠŶƚƌ-o ĐŽŵďŝŶĂƜŝĞ�ĚĞ�ŠŶƚƌĞƉƌŝŶĚĞƌŝ�ƐƵŶƚ�
ƌĞĐƵŶŽƐĐƵƚĞ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ůĂ�ĚĂƚĂ�ĂĐŚŝǌŝƜŝĞŝ͘��Ƶ�Ž�ĚƵƌĂƚĉ�ĚĞ�ǀŝĂƜĉ�ĚĞƚĞƌŵŝŶĂƚĉ�ƕŝ�ƐƵŶƚ�ƵůƚĞƌŝŽƌ�ĐŽŶƚĂďŝůŝǌĂƚĞ�ůĂ�ĐŽƐƚ�ŵŝŶus 
ĂŵŽƌƚŝǌĂƌĞĂ�ĂĐƵŵƵůĂƚĉ�ƕŝ�ƉŝĞƌĚĞƌŝůĞ�ĚŝŶ�ĚĞƉƌĞĐŝĞƌĞ͘ 
 
iii) Software 
>ŝĐĞŶƜĞůĞ�ĚŽďąŶĚŝƚĞ�ƐĞƉĂƌĂƚ�ƐƵŶƚ�ĞǀĂůƵĂƚĞ�ůĂ�ĐŽƐƚ�ŝƐƚŽƌŝĐ͘��ƵƉĉ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ŝŶŝƜŝĂůĉ͕�ƐŽĨƚǁĂƌĞ-ul este contabilizat la cost minus 
ŽƌŝĐĞ�ĂŵŽƌƚŝǌĂƌĞ�ĐƵŵƵůĂƚĂ�Ɛŝ�ŽƌŝĐĞ�ƉŝĞƌĚĞƌŝ�ĐƵŵƵůĂƚĞ�ĚŝŶ�ĚĞƉƌĞĐŝĞƌĞ͕�ĚĂĐĂ�ĞǆŝƐƚĉ͘ 
 
�ŽƐƚƵƌŝůĞ��ĐƵ�ŵĞŶƚĞŶĂŶƜĂ�ƉƌŽŐƌĂŵĞůŽƌ�ŝŶĨŽƌŵĂƚŝĐĞ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ƉĞ�ĐŚĞůƚƵŝĂůĉ�ƉĞ�ŵĉƐƵƌĉ�ĐĞ�ƐƵŶƚ�ƌĞĂůŝǌĂƚĞ͘ 
 
iv) DĞƚŽĚĂ�ƕŝ�ƉĞƌŝŽĂĚĂ�ĚĞ�ĂŵŽƌƚŝǌĂƌĞ� 
WƌŽŐƌĂŵĞůĞ�ŝŶĨŽƌŵĂƚŝĐĞ�ƐƵŶƚ�ĂŵŽƌƚŝǌĂƚĞ�ůŝŶŝĂƌ�ƉĞ�Ž�ƉĞƌŝŽĂĚĂ�ĚĞ�ŵĂǆŝŵƵŵ�ϯ�ĂŶŝ�ŝĂƌ�ůŝĐĞŶƜĞůĞ�ƐĞ�ĂŵŽƌƚŝǌĞĂǌĉ�ƉĞ�ĚƵƌĂƚĂ�
ǀĂůĂďŝůŝƚĉƜŝŝ�ĂĐĞƐƚŽƌĂ͘� 
 
Perioada de amortizare si metodĂ�ĚĞ�ĂŵŽƌƚŝǌĂƌĞ�ƉĞŶƚƌƵ�Ž�ŝŵŽďŝůŝǌĂƌĞ�ŶĞĐŽƌƉŽƌĂůĂ�ĐƵ�Ž�ĚƵƌĂƚĂ�ĚĞ�ǀŝĂƜĉ�ƵƚŝůĂ�ĚĞƚĞƌŵŝŶĂƚĂ�ƐƵŶƚ�
ƌĞǀŝǌƵŝƚĞ�ĐĞů�ƉƵƜŝŶ�ůĂ�ƐĨąƌƕŝƚƵů�ĨŝĞĐĉƌĞŝ�ƉĞƌŝŽĂĚĞ�ĚĞ�ƌĂƉŽƌƚĂƌĞ͘�DŽĚŝĨŝĐĉƌŝůĞ�ŝŶ�ĚƵƌĂƚĞůĞ�ĚĞ�ǀŝĂƜĉ�ƵƚŝůĞ�ƉƌĞĐŽŶŝǌĂƚĞ�ƐĂƵ�ŝŶ�ƌ itmul 
preconizat de consumare a beneficiilor economice viitoare incorporate in active sunt contabilizate prin modificarea metodei 
ƐĂƵ�ƉĞƌŝŽĂĚĞŝ�ĚĞ�ĂŵŽƌƚŝǌĂƌĞ͕�ĚƵƉĉ�ĐĂǌ͕�Ɛŝ�ƐƵŶƚ�ƚƌĂƚĂƚĞ�ĐĂ�ŵŽĚŝĨŝĐĉƌŝ�ĂůĞ�ĞƐƚŝŵĉƌŝůŽƌ�ĐŽŶƚĂďŝůĞ͘� 
 
�ąƕƚŝŐƵƌŝůĞ�ƐĂƵ�ƉŝĞƌĚĞƌŝůĞ�ĐĂƌĞ�ƌĞǌƵůƚĂ�ĚŝŶ�ĚĞƌĞĐƵŶŽĂƐƚĞƌĞĂ�ƵŶĞŝ�ŝŵŽďŝůŝǌĉƌŝ�ŶĞĐŽƌƉŽƌĂůĞ�ƐƵŶƚ�ĐĂůĐƵůĂƚĞ�ĐĂ�ĚŝĨĞƌĞŶƜĉ�ĚŝŶƚƌĞ�
ŠŶĐĂƐĉƌŝůĞ�ŶĞƚĞ�ĚŝŶ�ĐĞĚĂƌĞ�Ɛŝ�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĂ�Ă�ĞůĞŵĞŶƚƵůƵŝ�Ɛŝ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŝŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�Ɛŝ�ƉŝĞƌĚĞƌĞ�ĐąŶĚ�ĂĐƚŝǀul este 
derecunoscut.  
 
4.19  /ŵŽďŝůŝǌĉƌŝ�ĐŽƌƉŽƌĂůĞ 
 
/ŵŽďŝůŝǌĉƌŝůĞ�ĐŽƌƉŽƌĂůĞ�ƐƵŶƚ�ƉƌĞǌĞŶƚĂƚĞ�ůĂ�ĐŽƐƚ͕�ŵĂŝ�ƉƵƜŝŶ�ĂŵŽƌƚŝǌĂƌĞĂ�ĐƵŵƵůĂƚĂ�ƐŝͬƐĂƵ��ƉŝĞƌĚĞƌŝůĞ�ĚŝŶ�ĚĞƉƌĞĐŝĞƌĞ�ĐƵŵƵůĂƚĞ͕�Ěaca 
ĞƐƚĞ�ĐĂǌƵů͘��ŽƐƚƵů�ŝƐƚŽƌŝĐ�ŝŶĐůƵĚĞ�ĐŚĞůƚƵŝĞůŝůĞ�ĐĂƌĞ�ƉŽƚ�Ĩŝ�ĂƚƌŝďƵŝƚĞ�ĚŝƌĞĐƚ�ĂĐŚŝǌŝƜŝŽŶĉƌŝŝ�ŽďŝĞĐƚĞůŽƌ͘��ŽƐƚƵƌŝůĞ�ƵůƚĞƌŝŽĂƌĞ�sunt incluse 
ŠŶ�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ĂĐƚŝǀƵůƵŝ�ƐĂƵ�ƌĞĐƵŶŽƐĐƵƚĞ�ĐĂ�ĂĐƚŝǀ�ƐĞƉĂƌĂƚ͕�ĚƵƉĉ�ĐĂǌ͕�ŶƵŵĂŝ�ĂƚƵŶĐŝ�ĐąŶĚ�ĞƐƚĞ�ƉƌŽďĂďŝů�ĐĂ�ďĞŶĞĨŝĐŝŝůĞ�
ĞĐŽŶŽŵŝĐĞ�ǀŝŝƚŽĂƌĞ�ĂƐŽĐŝĂƚĞ�ĞůĞŵĞŶƚƵůƵŝ�Ɛĉ�ƌĞǀŝŶĉ�'ƌƵƉƵůƵŝ�ŝĂƌ�ĐŽƐƚƵů�ĞůĞŵĞŶƚƵůƵŝ�ƉŽĂƚĞ�Ĩŝ�ĞǀĂůƵĂƚ�ŠŶ�ŵŽĚ�ĐƌĞĚŝďŝů͘�sĂůŽarea 
ĐŽŶƚĂďŝůĉ�Ă�ŽƌŝĐĉƌĞŝ�ĐŽŵƉŽŶĞŶƚĞ�ĐŽŶƚĂďŝůŝǌĂƚĞ�ĐĂ�ĂĐƚŝǀ�ƐĞƉĂƌĂƚ�ĞƐƚĞ�ĚĞƌĞĐƵŶŽƐĐƵƚĉ�ůĂ�ŠŶůŽĐƵŝƌĞ͘�dŽĂƚĞ�ĐĞůĞůĂůƚĞ�ĐŽƐƚƵƌŝ�ĐƵ�
ƌĞƉĂƌĂƜŝŝůĞ�Ɛŝ�ŠŶƚƌĞƜŝŶĞƌĞĂ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŝŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�Ɛŝ�ƉŝĞƌĚĞƌĞ�ĐąŶĚ�ƐƵŶƚ�ĞĨĞĐƚƵĂƚĞ͘� 
 
Amortizare 
 
Durata de utilizĂƌĞ�ĞĐŽŶŽŵŝĐĂ�ĞƐƚĞ�ƉĞƌŝŽĂĚĂ�ĚĞ�ƚŝŵƉ�ŝŶ�ĐĂƌĞ�ƐĞ�ĂƕƚĞĂƉƚĉ�ĐĂ�ĂĐƚŝǀƵů�ƐĂ�ĨŝĞ�ĨŽůŽƐŝƚ�ĚĞ�ĐĉƚƌĞ�'ƌƵƉ͘��ŵŽƌƚŝǌĂƌĞĂ�ĞƐƚĞ�
calculata aplicând metoda liniara pe întreaga durata de utilizare a activului.  
 

Tip �ƵƌĂƚĂ�ĚĞ�ǀŝĂƜĉ�Ƶƚŝůĉ 
 
�ŽŶƐƚƌƵĐƜŝŝ�ƵƕŽĂƌĞ�;ďĂƌĉĐŝ͕�ĞƚĐͿ 3-10 ani 
Echipamente tehnologice 8-40 ani 
Mijloace de transport 1-5 ani 
Alte mijloace fixe  3-5 ani 
Alte mijloace fixe si echipamente IT 1-5 ani 
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NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 
 
4.18 /ŵŽďŝůŝǌĉƌŝ�necorporale (continuare) 
 
�ƵƌĂƚĂ�ĚĞ�ǀŝĂƜĉ�Ɛŝ�ŵĞƚŽĚĂ�ĚĞ�ĂŵŽƌƚŝǌĂƌĞ�ƐƵŶƚ�ƌĞǀŝǌƵŝƚĞ�ƉĞƌŝŽĚŝĐ�Ɛŝ͕�ĚĂĐĂ�ĞƐƚĞ�ĐĂǌƵů͕�ƐƵŶƚ�ĂũƵƐƚĂƚĞ�ƉƌŽƐƉĞĐƚŝǀ͕�ĂƐƚĨĞů�ŠŶĐąƚ�Ɛa 
ĞǆŝƐƚĞ�Ž�ĐŽŶĐŽƌĚĂŶƚĂ�ĐƵ�ĂƕƚĞƉƚĉƌŝůĞ�ƉƌŝǀŝŶĚ�ďĞŶĞĨŝĐŝŝůĞ�ĞĐŽŶŽŵŝĐĞ�ĂĚƵƐĞ�ĚĞ�ƌĞƐƉĞĐƚŝǀĞůĞ�ĂĐƚŝǀĞ͘� 
 
�ĞƌĞĐƵŶŽĂƕƚĞƌĞ 
 
hŶ�ĞůĞŵĞŶƚ�ĚĞ�ŝŵŽďŝůŝǌĉƌŝ�ĐŽƌƉŽƌĂůĞ�ĞƐƚĞ�ĚĞƌĞĐƵŶŽƐĐƵƚ�ůĂ�ĐĞĚĂƌĞ�ƐĂƵ�ĐąŶĚ�ŶƵ�ƐĞ�ŵĂŝ�ĂƕƚĞĂƉƚĉ�ŶŝĐŝƵŶ�ďĞŶĞĨŝĐŝƵ�ĞĐŽŶŽŵŝĐ�ǀŝŝƚŽƌ�
ĚŝŶ�ƵƚŝůŝǌĂƌĞĂ�ƐĂƵ�ĐĞĚĂƌĞĂ�ĂĐĞƐƚƵŝĂ͘�KƌŝĐĞ�ĐąƕƚŝŐ�ƐĂƵ�ƉŝĞƌĚĞƌĞ�ĐĂƌĞ�ƌĞǌƵůƚĂ�ĚŝŶ�ĚĞƌĞĐƵŶŽĂƐƚĞƌĞĂ�ƵŶƵŝ�ĂĐƚŝǀ�;ĐĂůĐƵůĂt(a) ca fiind 
ĚŝĨĞƌĞŶƜĂ�ĚŝŶƚƌĞ�ŠŶĐĂƐĉƌŝůĞ�ŶĞƚĞ�ůĂ�ĐĞĚĂƌĞ�Ɛŝ�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĂ�Ă�ĞůĞŵĞŶƚƵůƵŝͿ�ĞƐƚĞ�ŝŶĐůƵƐĂ�ŝŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�Ɛŝ�ƉŝĞƌĚĞƌĞ�când 
activul este derecunoscut.  
 
Depreciere 
 
sĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ƵŶƵŝ�ĂĐƚŝǀĞ�ĞƐƚĞ�ƌĞĚƵƐĉ�ŝŵĞĚŝĂƚ�ůĂ�ǀĂůŽĂƌĞĂ�ƐĂ�ƌĞĐƵƉĞƌĂďŝůĉ�ĚĂĐĉ�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ĂĐƚŝǀƵůƵ�ŝĞƐƚĞ�ŵĂŝ�
ŵĂƌĞ�ĚĞĐąƚ�ǀĂůŽĂƌĞĂ�ƌĞĐƵƉĞƌĂďŝůĉ�ĞƐƚŝŵĂƚĉ͘��ŽŶƐƵůƚĂƜŝ�ƉŽůŝƚŝĐŝůĞ�ĐŽŶƚĂďŝůĞ�ƉƌŝǀŝŶĚ�ĚĞƉƌĞĐŝĞƌĞĂ�ĂĐƚŝǀĞůŽƌ�ŶĞĨŝŶĂŶĐŝĂƌĞ�ĚŝŶ�
ƉƌĞǌĞŶƚĂ�ŶŽƚĉ. 
 
4.20 Impozitare  
 
Impozit pe profit curent 
 
�ĐƚŝǀĞůĞ�ƕŝ�ĚĂƚŽƌŝŝůĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ƉĞ�ƉƌŽĨŝƚ�ĐƵƌĞŶƚ�ƐƵŶƚ�ĞǀĂůƵĂƚĞ�ůĂ�ƐƵŵĂ�ƉƌĞĐŽŶŝǌĂƚĉ�Ă�Ĩŝ�ƌĞĐƵƉĞƌĂƚĉ�ƐĂƵ�Ɖůĉƚŝƚĉ�ĂƵƚŽƌŝƚĉƜŝůor 
fiscale.  
 
�ŽƚĞůĞ�ĚĞ�ŝŵƉŽǌŝƚĂƌĞ�ƕŝ�ůĞŐŝůĞ�ĨŝƐĐĂůĞ�ƵƚŝůŝǌĂƚĞ�ƉĞŶƚƌƵ�ĐĂůĐƵůĂƌĞĂ�ƐƵŵĞŝ�ƐƵŶƚ�ĐĞůĞ�ĐĂƌĞ�ƐƵŶƚ�ĂĚŽƉƚĂƚĞ�ƐĂƵ�ĂĚŽƉƚĂƚĞ�ŠŶ  mod 
ƐƵďƐƚĂŶƜŝĂů�ůĂ�ĚĂƚĂ�ƌĂƉŽƌƚĉƌŝŝ͘�/ŵƉŽǌŝƚƵů�ƉĞ�ƉƌŽĨŝƚ�ĐƵƌĞŶƚ�ĂĨĞƌĞŶƚ�ĞůĞŵĞŶƚĞůŽƌ�ƌĞĐƵŶŽƐĐƵƚĞ�ĚŝƌĞĐƚ�ŠŶ�ĂůƚĞ�ĞůĞŵĞŶƚĞ�ĂůĞ�
rezultatului global sau în capitalurile proprii este recunoscut în alte elemente ale rezultatului global sau în capitaluri prŽƉƌŝŝ�ƕi 
ŶƵ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ͘��ŽŶĚƵĐĞƌĞĂ�ĞǀĂůƵĞĂǌĉ�ƉĞƌŝŽĚŝĐ�ƉŽǌŝƜŝŝůĞ�ůƵĂƚĞ�ŠŶ�ĚĞĐůĂƌĂƜŝŝůĞ�ĨŝƐĐĂůĞ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ƐŝƚƵĂƜŝŝůĞ�ŠŶ�
ĐĂƌĞ�ƌĞŐůĞŵĞŶƚĉƌŝůĞ�ĨŝƐĐĂůĞ�ĂƉůŝĐĂďŝůĞ�ƐƵŶƚ�ƐƵƉƵƐĞ�ŝŶƚĞƌƉƌĞƚĉƌŝŝ�ƕŝ�ƐƚĂďŝůĞƕƚĞ�ƉƌŽǀŝǌŝŽĂŶĞ͕�ĚƵƉĉ�ĐĂǌ͘�  
 
Impozit amânat 
 
/ŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ĞƐƚĞ�ŽďƜŝŶƵƚ�ĨŽůŽƐŝŶĚ�ŵĞƚŽĚĂ�ƉĂƐŝǀƵůƵŝ�ƉĞŶƚƌƵ�ĚŝĨĞƌĞŶƜĞůĞ�ƚĞŵƉŽƌĂƌĞ�ĚŝŶƚƌĞ�ďĂǌĞůĞ�ĚĞ�ŝŵƉŽǌŝƚĂƌĞ�Ă�ĂĐƚŝǀĞůŽƌ�
ƕŝ�ĚĂƚŽƌŝŝůŽƌ�ƕŝ�ǀĂůŽƌŝůĞ�ĐŽŶƚĂďŝůĞ�ĂůĞ�ĂĐĞƐƚŽƌĂ�ŠŶ�ƐĐŽƉƵƌŝ�ĚĞ�ƌĂƉŽƌƚĂƌĞ�ĨŝŶĂŶĐŝĂƌĉ�ůĂ�ĚĂƚĂ�ƌĂƉŽƌƚĉƌŝŝ͘��ĂƚŽƌŝŝůĞ�ĐƵ�ŝŵƉŽǌŝƚƵ l amânat 
ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ƉĞŶƚƌƵ�ƚŽĂƚĞ�ĚŝĨĞƌĞŶƜĞůĞ�ƚĞŵƉŽƌĂƌĞ�ŝŵƉŽǌĂďŝůĞ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�ĐĂǌƵƌŝůŽƌ�ŠŶ�ĐĂƌĞ͗  
 

x ĚĂƚŽƌŝĂ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ƉƌŽǀŝŶĞ�ĚŝŶ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ŝŶŝƜŝĂůĉ�Ă�ĨŽŶĚƵůƵŝ�ĐŽŵĞƌĐŝĂů�ƐĂƵ�Ă�ƵŶƵŝ�ĂĐƚŝǀ�ƐĂƵ�Ă�ƵŶĞŝ�ĚĂƚŽƌŝŝ�
într-Ž�ƚƌĂŶǌĂĐƜŝĞ�ĐĂƌĞ�ŶƵ�ĞƐƚĞ�Ž�ĐŽŵďŝŶĂƌĞ�ĚĞ�ŠŶƚƌĞƉƌŝŶĚĞƌŝ�ƕŝ͕�ůĂ�ŵŽŵĞŶƚƵů�ƚƌĂŶǌĂĐƜŝĞŝ͕�ŶƵ�ĂĨĞĐƚĞĂǌĉ�ŶŝĐŝ�ƉƌŽĨŝƚƵů�
ĐŽŶƚĂďŝů͕�ŶŝĐŝ�ƉƌŽĨŝƚƵů�ƐĂƵ�ƉŝĞƌĚĞƌĞĂ�ŝŵƉŽǌĂďŝůĉ͘ 

 
x 2Ŷ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ĚŝĨĞƌĞŶƜĞůĞ�ƚĞŵƉŽƌĂƌĞ�ŝŵƉŽǌĂďŝůĞ�ĂƐŽĐŝĂƚĞ�ĐƵ�ŝŶǀĞƐƚŝƜŝŝůĞ�ŠŶ�ĨŝůŝĂůĞ͕�ƐƵĐƵƌƐĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ�ƕŝ�

inƚĞƌĞƐĞůĞ�ŠŶ�ĂƐŽĐŝĞƌŝ͕�ĐąŶĚ�ŵŽŵĞŶƚƵů�ƌĞůƵĉƌŝŝ�ĚŝĨĞƌĞŶƜĞůŽƌ�ƚĞŵƉŽƌĂƌĞ�ƉŽĂƚĞ�Ĩŝ�ĐŽŶƚƌŽůĂƚ�ƕŝ�ĞƐƚĞ�ƉƌŽďĂďŝů�ĐĂ�ĚŝĨĞƌĞŶƜĞůĞ�
ƚĞŵƉŽƌĂƌĞ�Ɛĉ�ŶƵ�ĨŝĞ�ƌĞůƵĂƚĞ�ŠŶ�ǀŝŝƚŽƌƵů�ƉƌĞǀŝǌŝďŝů͘ 

 
Impozit amânat 
 
�ĐƚŝǀĞůĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ƉĞŶƚƌƵ�ƚŽĂƚĞ�ĚŝĨĞƌĞŶƜĞle temporare deductibile, raportarea creditelor fiscale 
ŶĞƵƚŝůŝǌĂƚĞ�ƕŝ�ŽƌŝĐĞ�ƉŝĞƌĚĞƌŝ�ĨŝƐĐĂůĞ�ŶĞƵƚŝůŝǌĂƚĞ͘��ĐƚŝǀĞůĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŠŶ�ŵĉƐƵƌĂ�ŠŶ�ĐĂƌĞ�ĞƐƚĞ�ƉƌŽďĂďŝů�Ɛĉ�
fie disponibil profitul impozabil pentru care se pot utiliza diferenƜĞůĞ�ƚĞŵƉŽƌĂƌĞ�ĚĞĚƵĐƚŝďŝůĞ�ƕŝ�ƌĞƉŽƌƚĂƌĞĂ�ĐƌĞĚŝƚĞůŽƌ�ĨŝƐĐĂůĞ�
ŶĞƵƚŝůŝǌĂƚĞ�ƕŝ�Ă�ƉŝĞƌĚĞƌŝůŽƌ�ĨŝƐĐĂůĞ�ŶĞƵƚŝůŝǌĂƚĞ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�ĐĂǌƵƌŝůŽƌ�ŠŶ�ĐĂƌĞ͗  
 

x ĐąŶĚ�ĂĐƚŝǀƵů�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ĂĨĞƌĞŶƚ�ĚŝĨĞƌĞŶƜĞŝ�ƚĞŵƉŽƌĂƌĞ�ĚĞĚƵĐƚŝďŝůĞ�ĂƉĂƌĞ�ĚŝŶ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ŝŶŝƜŝĂůĉ�Ă�ƵŶƵŝ�
activ sau a unei datorii într-Ž�ƚƌĂŶǌĂĐƜŝĞ�ĐĂƌĞ�ŶƵ�ĞƐƚĞ�Ž�ĐŽŵďŝŶĂƌĞ�ĚĞ�ŠŶƚƌĞƉƌŝŶĚĞƌŝ�ƕŝ͕�ůĂ�ŵŽŵĞŶƚƵů�ƚƌĂŶǌĂĐƜŝĞŝ͕�ŶƵ�
ĂĨĞĐƚĞĂǌĉ�ŶŝĐŝ�ƉƌŽĨŝƚƵů�ĐŽŶƚĂďŝů͕�ƕŝ�ŶŝĐŝ�ƉƌŽĨŝƚƵů�ƐĂƵ�ƉŝĞƌĚĞƌĞĂ�ŝŵƉŽǌĂďŝůĉ͘ 

 
x 2Ŷ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ĚŝĨĞƌĞŶƜĞůĞ�ƚĞŵƉŽƌĂƌĞ�ĚĞĚƵĐƚŝďŝůĞ�ĂƐŽĐŝĂƚĞ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŠŶ�ĨŝůŝĂůĞ͕�ƐƵĐƵƌƐĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ�ƕŝ�

ŝŶƚĞƌĞƐĞ�ŠŶ�ĂƐŽĐŝĞƌŝ͕�ĂĐƚŝǀĞůĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŶƵŵĂŝ�ŠŶ�ŵĉƐƵƌĂ�ŠŶ�ĐĂƌĞ�ĞƐƚĞ�ƉƌŽďĂďŝů�ĐĂ�
ĚŝĨĞƌĞŶƜĞůĞ�ƚĞŵƉŽƌĂƌĞ�Ɛĉ�ĨŝĞ�ƌĞůƵĂƚĞ�ŠŶ�ǀŝŝƚŽƌƵů�ƉƌĞǀŝǌŝďŝů�ƕŝ�ǀĂ�Ĩŝ�ĚŝƐƉŽŶŝďŝů�ƉƌŽĨŝtul impozabil pentru care pot fi 
ƵƚŝůŝǌĂƚĞ�ĚŝĨĞƌĞŶƜĞůĞ�ƚĞŵƉŽƌĂƌĞ͘ 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
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NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 
 
4.20 Impozitare (continuare) 
 
sĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ĂĐƚŝǀĞůŽƌ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ĞƐƚĞ�ƌĞǀŝǌƵŝƚĉ�ůĂ�ĨŝĞĐĂƌĞ�ĚĂƚĉ�ĚĞ�ƌĂƉŽƌƚĂƌĞ�ƕŝ�ƌĞĚƵƐĉ�ŠŶ�ŵĉƐƵƌĂ�ŠŶ�ĐĂƌĞ�ŶƵ�
ŵĂŝ�ĞƐƚĞ�ƉƌŽďĂďŝů�Ɛĉ�ĞǆŝƐƚĞ�ƵŶ�ƉƌŽĨŝƚ�ŝŵƉŽǌĂďŝů�ƐƵĨŝĐŝĞŶƚ�ƉĞŶƚƌƵ�Ă�ƉĞƌŵŝƚĞ�ƵƚŝůŝǌĂƌĞĂ�ƚŽƚĂůĉ�ƐĂƵ�ƉĂƌƜŝĂůĉ�Ă�ĂĐƚŝǀƵůƵŝ�ĐƵ�ŝŵƉŽzitul 
amânat. 
 
�ĐƚŝǀĞůĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ŶĞƌĞĐƵŶŽƐĐƵƚĞ�ƐƵŶƚ�ƌĞĞǀĂůƵĂƚĞ�ůĂ�ĨŝĞĐĂƌĞ�ĚĂƚĉ�ĚĞ�ƌĂƉŽƌƚĂƌĞ�ƕŝ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŠŶ�ŵĉƐƵƌĂ�ŠŶ�ĐĂƌĞ�
Ă�ĚĞǀĞŶŝƚ�ƉƌŽďĂďŝů�ĐĂ�ƉƌŽĨŝƚƵƌŝůĞ�ŝŵƉŽǌĂďŝůĞ�ǀŝŝƚŽĂƌĞ�Ɛĉ�ƉĞƌŵŝƚĉ�ƌĞĐƵƉĞƌĂƌĞĂ�ĂĐƚŝǀƵůƵŝ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ͘  
 
�ĐƚŝǀĞůĞ�ƕŝ�ĚĂƚŽƌŝŝůĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ƐƵŶƚ�ĞǀĂůƵĂƚĞ�ůĂ�ĐŽƚĞůĞ�ĚĞ�ŝŵƉŽǌŝƚĂƌĞ�ĐĂƌĞ�ƐĞ�ƉƌĞĐŽŶŝǌĞĂǌĉ�Ɛĉ�ƐĞ�ĂƉ lice în anul în care 
ĂĐƚŝǀƵů�ĞƐƚĞ�ƌĞĂůŝǌĂƚ�ƐĂƵ�ĐąŶĚ�ĚĂƚŽƌŝĂ�ĞƐƚĞ�ĂĐŚŝƚĂƚĉ͕�ƉĞ�ďĂǌĂ�ĐŽƚĞůŽƌ�ĚĞ�ŝŵƉŽǌŝƚĂƌĞ�;ƕŝ�Ă�ůĞŐŝůŽƌ�ĨŝƐĐĂůĞͿ�ĐĂƌĞ�ĂƵ�ĨŽƐƚ�ĂĚŽƉƚate sau 
ĂĚŽƉƚĂƚĞ�ŠŶ�ŵŽĚ�ƐƵďƐƚĂŶƜŝĂů�ůĂ�ĚĂƚĂ�ƌĂƉŽƌƚĉƌŝŝ͘ 
 
Impozitul amânat aferent elementelor recunoscute în afara profitului sau pierderii este recunoscut în afara profitului sau 
ƉŝĞƌĚĞƌŝŝ͘��ůĞŵĞŶƚĞůĞ�ĚĞ�ŝŵƉŽǌŝƚ�ĂŵąŶĂƚ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŠŶ�ĐŽƌĞůĂƜŝĞ�ĐƵ�ƚƌĂŶǌĂĐƜŝĂ�ŝŵƉůŝĐŝƚĉ�ĨŝĞ�ŠŶ�ĂůƚĞ�ĞůĞŵĞŶƚĞůĞ�ĂůĞ�
rezultatului global, fie direct în capitalurile proprii. 
 
�ĞŶĞĨŝĐŝŝůĞ�ĨŝƐĐĂůĞ�ĚŽďąŶĚŝƚĞ�ĐĂ�ƉĂƌƚĞ�Ă�ƵŶĞŝ�ĐŽŵďŝŶĉƌŝ�ĚĞ�ŠŶƚƌĞƉƌŝŶĚĞƌŝ͕�ĚĂƌ�ĐĂƌĞ�ŶƵ�ŠŶĚĞƉůŝŶĞƐĐ�ĐƌŝƚĞƌŝŝůĞ�ĚĞ�ƌĞĐƵŶŽĂƕƚĞƌĞ�
ƐĞƉĂƌĂƚĉ�ůĂ�ĂĐĞĂ�ĚĂƚĉ͕�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ƵůƚĞƌŝŽƌ�ĚĂĐĉ�ĞǆŝƐƚĉ�ŝŶĨŽƌŵĂƜŝŝ�ŶŽŝ�ĚĞƐƉƌĞ�ŵŽĚŝĨŝĐĉƌŝůĞ�ĨĂƉƚĞůŽƌ�ƕŝ�ĐŝƌĐƵŵƐƚĂŶƜĞůŽƌ͘�  
 

AjusƚĂƌĞĂ�ĞƐƚĞ�ĨŝĞ�ƚƌĂƚĂƚĉ�ĐĂ�Ž�ƌĞĚƵĐĞƌĞ�Ă�ĨŽŶĚƵůƵŝ�ĐŽŵĞƌĐŝĂů�;ĂƚąƚĂ�ƚŝŵƉ�Đąƚ�ŶƵ�ĚĞƉĉƕĞƕƚĞ�ĨŽŶĚƵů�ĐŽŵĞƌĐŝĂůͿ�ĚĂĐĉ�Ă�ĨŽƐƚ�
ĞĨĞĐƚƵĂƚĉ�ŠŶ�ƉĞƌŝŽĂĚĂ�ĚĞ�ĞǀĂůƵĂƌĞ͕�ĨŝĞ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚĉ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ͘  
 
'ƌƵƉƵů�ĐŽŵƉĞŶƐĞĂǌĉ�ĂĐƚŝǀĞůĞ�ƕŝ�ĚĂƚŽƌŝŝůĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ĚĂĐĉ�ƕŝ�ŶƵŵĂŝ�ĚĂĐĉ�ĂƌĞ�ƵŶ�ĚƌĞƉƚ�ĞǆĞĐƵƚŽƌŝƵ�ůĞŐĂů�ĚĞ�Ă�ĐŽŵƉĞŶƐĂ�
ĂĐƚŝǀĞůĞ�ƕŝ�ĚĂƚŽƌŝŝůĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĐƵƌĞŶƚ͕�ŝĂƌ�ĂĐƚŝǀĞůĞ�ƕŝ�ĚĂƚŽƌŝŝůĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ƐĞ�ƌĞĨĞƌĉ�ůĂ�ŝŵƉŽǌŝƚƵů�ƉĞ�ǀĞŶŝƚ�ƉĞƌĐeput de 
ĂĐĞĞĂƕŝ�ĂƵƚŽƌŝƚĂƚĞ�ĨŝƐĐĂůĉ�ĨŝĞ�ĂƐƵƉƌĂ�ĂĐĞůĞŝĂƕŝ�ĞŶƚŝƚĉƜŝ�ŝŵƉŽǌĂďŝůĞ͕�ĨŝĞ�ĂƐƵƉƌĂ�ƵŶŽƌ�ĞŶƚŝƚĉƜŝ�ŝŵƉŽǌĂďŝůĞ�ĚŝƐƚŝŶĐƚĞ�ĐĂƌĞ�
ŝŶƚĞŶƜŝŽŶĞĂǌĉ�ĨŝĞ�Ɛĉ�ĚĞĐŽŶƚĞǌĞ�ĚĂƚŽƌŝŝůĞ�ƕŝ�ĂĐƚŝǀĞůĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĐƵƌĞŶƚ�ƉĞ�Ž�ďĂǌĉ�ŶĞƚĉ͕�ĨŝĞ�Ɛĉ�ƌĞĂůŝǌĞǌĞ�ĂĐƚŝǀĞůĞ�ƕŝ�Ɛĉ�ĚĞĐŽnteze 
ĚĂƚŽƌŝŝůĞ�ƐŝŵƵůƚĂŶ͕�ŠŶ�ĨŝĞĐĂƌĞ�ƉĞƌŝŽĂĚĉ�ǀŝŝƚŽĂƌĞ�ŠŶ�Đare sume semnificative de datorii sau active cu impozitul amânat se 
ƉƌĞĐŽŶŝǌĞĂǌĉ�Ɛĉ�ĨŝĞ�ĚĞĐŽŶƚĂƚĞ�ƐĂƵ�ƌĞĐƵƉĞƌĂƚĞ͘ 
 
4.21 WůĉƜŝ�ƉĞ�ďĂǌĉ�ĚĞ�ĂĐƜŝƵŶŝ� 
 
�ŶŐĂũĂƜŝŝ�;ĚŝƌĞĐƚŽƌŝŝͿ�'ƌƵƉƵůƵŝ�ƉƌŝŵĞƐĐ�ƌĞŵƵŶĞƌĂƜŝŝ�ƐƵď�ĨŽƌŵĉ�ĚĞ�ƉůĉƜŝ�ƉĞ�ďĂǌĉ�ĚĞ�ĂĐƜŝƵŶŝ͕�ƉƌŝŶ�ĐĂƌĞ�ĂŶŐĂũĂƜŝŝ�ƉƌĞƐƚĞĂǌĉ�ƐĞƌǀŝĐŝŝ�
ĚƌĞƉƚ�ĐŽŶƚƌĂƉƌĞƐƚĂƜŝĞ�ƉĞŶƚƌƵ�ŝŶƐƚƌƵŵĞŶƚĞ�ĚĞ�ĐĂƉŝƚĂůƵƌŝ�ƉƌŽƉƌŝŝ�;ƚƌĂŶǌĂĐƜŝŝ�ĐƵ�ĚĞĐŽŶƚĂƌĞ�ŠŶ�ĂĐƜŝƵŶŝͿ͘ 
 
dƌĂŶǌĂĐƜŝŝ�ĐƵ�ĚĞĐŽŶƚĂƌĞ�ŠŶ�ĂĐƜŝƵŶŝ� 
 
�ŽƐƚƵů�ƚƌĂŶǌĂĐƜŝŝůŽƌ�ĐƵ�ĚĞĐŽŶƚĂƌĞ�ŠŶ�ĂĐƜŝƵŶŝ�ĞƐƚĞ�ĚĞƚĞƌŵŝŶĂƚ�ĚĞ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ůĂ�ĚĂƚĂ�ůĂ�ĐĂƌĞ�ƐĞ�ĂĐŽƌĚĉ�ƐƵďǀĞŶƜŝĂ�ƵƚŝůŝǌąŶĚ�ƵŶ 
model de evaluare adecvat.  
�ĐĞƐƚ�ĐŽƐƚ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚ�ŠŶ�ĐŚĞůƚƵŝĞůŝůĞ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ͕�ŠŵƉƌĞƵŶĉ�ĐƵ�Ž�ĐƌĞƕƚĞƌĞ�ĐŽƌĞƐƉƵŶǌĉƚŽĂƌĞ�Ă�ĂůƚŽƌ�ƌĞǌĞƌǀĞ�ŠŶ�ĐĂƉŝƚĂůƵrile 
ƉƌŽƉƌŝŝ͕�ƉĞ�ƉĞƌŝŽĂĚĂ�ŠŶ�ĐĂƌĞ�ƐƵŶƚ�ŠŶĚĞƉůŝŶŝƚĞ�ĐŽŶĚŝƜŝŝůĞ�ĚĞ�ƐĞƌǀŝĐŝŝ�ƕŝ͕�ĚƵƉĉ�ĐĂǌ͕�ĐŽŶĚŝƜŝŝůĞ�ĚĞ�ĞǆĞĐƵƚĂƌĞ�;ƉĞƌŝŽĂĚĂ�ƉĞŶƚƌƵ�
ƐĂƚŝƐĨĂĐĞƌĞĂ�ĐŽŶĚŝƜŝŝůŽƌ�ĚĞ�ŝŶƚƌĂƌĞ�ŠŶ�ĚƌĞƉƚƵƌŝͿ͘��ŚĞůƚƵŝĂůĂ�ĐƵŵƵůĂƚĉ�ƌĞĐƵŶŽƐĐƵƚĉ�ƉĞŶƚƌƵ�ƚƌĂŶǌĂĐƜŝŝůĞ�ĐƵ�ĚĞĐŽŶƚĂƌĞ�ŠŶ�ĂĐƜŝƵŶŝ  la 
ĨŝĞĐĂƌĞ�ĚĂƚĉ�ĚĞ�ƌĂƉŽƌƚĂƌĞ�ƉąŶĉ�ůĂ�ĚĂƚĂ�ĚŽďąŶĚŝƌŝŝ�ƌĞĨůĞĐƚĉ�ŵĉƐƵƌĂ�ŠŶ�ĐĂƌĞ�Ă�ĞǆƉŝƌĂƚ�ƉĞƌŝŽĂĚĂ�ƉĞŶƚƌƵ�ƐĂƚŝƐĨĂĐĞƌĞĂ�ĐŽŶĚŝƜŝŝůŽƌ�ĚĞ�
ŝŶƚƌĂƌĞ�ŠŶ�ĚƌĞƉƚƵƌŝ�ƕŝ�ĐĞĂ�ŵĂŝ�ďƵŶĉ�ĞƐƚŝŵĂƌĞ�Ă�'ƌƵƉƵůƵŝ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ŶƵŵĉƌƵů�ĚĞ�ŝŶƐƚƌƵŵĞŶƚĞ�ĚĞ�ĐĂƉŝƚĂůƵƌŝ�ƉƌŽƉƌŝŝ�ĐĂƌĞ�ǀŽƌ�Ĩ i 
ĂĐŽƌĚĂƚĞ�ŠŶ�ĐĞůĞ�ĚŝŶ�Ƶƌŵĉ͘��ŚĞůƚƵŝĂůĂ�ƐĂƵ�ĐƌĞĚŝƚƵů�ĚŝŶ�ƐŝƚƵĂƜŝĂ�ƉƌŽĨŝƚƵůƵŝ�ƐĂƵ�ƉŝĞƌĚĞƌŝŝ�ƉĞŶƚƌƵ�Ž�ƉĞƌŝŽĂĚĉ�ƌĞƉƌĞǌŝŶƚĉ�ŵŝƕĐĂƌĞĂ�
ĐŚĞůƚƵŝĞůŝůŽƌ�ĐƵŵƵůĂƚĞ�ƌĞĐƵŶŽƐĐƵƚĞ�ůĂ�ŠŶĐĞƉƵƚƵů�ƕŝ�ƐĨąƌƕŝƚƵů�ƉĞƌŝŽĂĚĞŝ�ƌĞƐƉĞĐƚŝǀĞ�ƕŝ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚĉ�ŠŶ�ĐŚĞůƚƵŝĞůŝůĞ�ĂĚŵŝŶŝƐtrative. 
 
�ŽŶĚŝƜŝŝůĞ�ĚĞ�ĞǆĞĐƵƚĂƌĞ�Ă�ƐĞƌǀŝĐŝƵůƵŝ�ƕŝ�non-ƉŝĂƜĉ�ŶƵ�ƐƵŶƚ�ůƵĂƚĞ�ŠŶ�ĐŽŶƐŝĚĞƌĂƌĞ�ůĂ�ƐƚĂďŝůŝƌĞĂ�ǀĂůŽƌŝŝ�ũƵƐƚĞ�ůĂ�ĚĂƚĂ�ƉůĉƜŝůŽƌ͕�ĚĂƌ�
ƉƌŽďĂďŝůŝƚĂƚĞĂ�ŠŶĚĞƉůŝŶŝƌŝŝ�ĐŽŶĚŝƜŝŝůŽƌ�ĞƐƚĞ�ĞǀĂůƵĂƚĉ�ĐĂ�ƉĂƌƚĞ�Ă�ĐĞůĞŝ�ŵĂŝ�ďƵŶĞ�ĞƐƚŝŵĉƌŝ�Ă�'ƌƵƉƵůƵŝ�Ă�ŶƵŵĉƌƵůƵŝ�ĚĞ�ŝŶƐƚƌƵŵĞŶƚe de 
capitaluri proprii care vor acorda drĞƉƚƵƌŝ�ŠŶ�ĐĞůĞ�ĚŝŶ�Ƶƌŵĉ͘��ŽŶĚŝƜŝŝůĞ�ĚĞ�ĞǆĞĐƵƚĂƌĞ�ĂůĞ�ƉŝĞƜĞŝ�ƐĞ�ƌĞĨůĞĐƚĉ�ŠŶ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ůĂ�ĚĂƚĂ�
ĂĐŽƌĚĉƌŝŝ͘�KƌŝĐĞ�ĂůƚĞ�ĐŽŶĚŝƜŝŝ�ĂƚĂƕĂƚĞ�ƵŶĞŝ�ƐƵŵĞ͕�ĚĂƌ�Ĩĉƌĉ�Ž�ĐĞƌŝŶƜĉ�ĚĞ�ƐĞƌǀŝĐŝƵ�ĂƐŽĐŝĂƚĉ͕�ƐƵŶƚ�ĐŽŶƐŝĚĞƌĂƚĞ�Ă�Ĩŝ�ĐŽŶĚŝƜŝŝ�ĐĂƌe nu 
presupun intrarea în drepturŝ͘��ŽŶĚŝƜŝŝůĞ�ĐĂƌĞ�ŶƵ�ƉƌĞƐƵƉƵŶ�ŝŶƚƌĂƌĞĂ�ŠŶ�ĚƌĞƉƚƵƌŝ�ƐĞ�ƌĞĨůĞĐƚĉ�ŠŶ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�Ă�ƵŶĞŝ�ƐƵŵĞ�ĂĐŽƌĚĂƚĞ�
ƕŝ�ĐŽŶĚƵĐ�ůĂ�ƚƌĞĐĞƌĞĂ�ŝŵĞĚŝĂƚĉ�ƉĞ�ĐŚĞůƚƵŝĞůŝ�Ă�ƵŶĞŝ�ƉůĉƜŝ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�ĐĂǌƵůƵŝ�ŠŶ�ĐĂƌĞ�ĞǆŝƐƚĉ�ƕŝ�ĐŽŶĚŝƜŝŝ�ĚĞ�ƐĞƌǀŝĐŝƵ�ƕŝ�ͬ�ƐĂu de 
executare. 
 
Nu se recunŽĂƕƚĞ�ŶŝĐŝŽ�ĐŚĞůƚƵŝĂůĉ�ƉĞŶƚƌƵ�ƉůĉƜŝ�ĐĂƌĞ�ŶƵ�ĚĂƵ�ĚƌĞƉƚƵƌŝ�ŠŶ�Ƶůƚŝŵĉ�ŝŶƐƚĂŶƜĉ͕�ĚĞŽĂƌĞĐĞ�ĐŽŶĚŝƜŝŝůĞ�ĚĞ�ĞǆĞĐƵƚĂƌĞ�ŶŽŶ-
ƉŝĂƜĉ�ƕŝ�ͬ�ƐĂƵ�ĐŽŶĚŝƜŝŝůĞ�ĚĞ�ƐĞƌǀŝĐŝƵ�ŶƵ�ĂƵ�ĨŽƐƚ�ŠŶĚĞƉůŝŶŝƚĞ͘�2Ŷ�ĐĂǌƵů�ŠŶ�ĐĂƌĞ�ƉůĉƜŝůĞ�ŝŶĐůƵĚ�Ž�ĐŽŶĚŝƜŝĞ�ĚĞ�ƉŝĂƜĉ�ƐĂƵ�Ž�ĐŽŶĚŝƜŝĞ�ĐĂƌĞ�ŶƵ�
presuƉƵŶĞ�ŝŶƚƌĂƌĞĂ�ŠŶ�ĚƌĞƉƚƵƌŝ͕�ƚƌĂŶǌĂĐƜŝŝůĞ�ƐƵŶƚ�ƚƌĂƚĂƚĞ�ĐĂ�ƉƌĞƐƵƉƵŶąŶĚ�ŝŶƚƌĂƌĞĂ�ŠŶ�ĚƌĞƉƚƵƌŝ͕�ŝŶĚŝĨĞƌĞŶƚ�ĚĂĐĉ�ĞƐƚĞ�ŠŶĚĞƉůŝŶŝƚĉ�
ĐŽŶĚŝƜŝĂ�ĚĞ�ƉŝĂƜĉ�ƐĂƵ�ĚĞ�ŶĞŝŶƚƌĂƌĞ�ŠŶ�ĚƌĞƉƚƵƌŝ͕�ĐƵ�ĐŽŶĚŝƜŝĂ�ĐĂ�ƚŽĂƚĞ�ĐĞůĞůĂůƚĞ�ĐŽŶĚŝƜŝŝ�ĚĞ�ĞǆĞĐƵƚĂƌĞ�ƕŝ�ͬ�ƐĂƵ�ƐĞƌǀŝĐŝŝ�Ɛĉ�ĨŝĞ  
îndeplinite. 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 
 
 
4.21 WůĉƜŝ�ƉĞ�ďĂǌĉ�ĚĞ�ĂĐƜŝƵŶŝ�(continuare) 
 
�ƚƵŶĐŝ�ĐąŶĚ�ƐĞ�ŵŽĚŝĨŝĐĉ�ĐŽŶĚŝƜŝŝůĞ�ƵŶĞŝ�ƉůĉƜŝ�ĐƵ�ĚĞĐŽŶƚĂƌĞ�ŠŶ�ĂĐƜŝƵŶŝ͕�ĐŚĞůƚƵŝĂůĂ�ŵŝŶŝŵĉ�ƌĞĐƵŶŽƐĐƵƚĉ�ĞƐƚĞ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ůĂ�Ěata 
ĚĞ�ĂĐŽƌĚĂƌĞ�Ă�ƉůĉƜŝŝ�ŶĞŵŽĚŝĨŝĐĂƚĞ͕�ĐƵ�ĐŽŶĚŝƜŝĂ�ĐĂ�ƚĞƌŵĞŶŝŝ�ŝŶŝƜŝĂůŝ�ĚĞ�ŝŶƚƌĂƌĞ�ŠŶ�ĚƌĞƉƚƵƌŝ�Ɛĉ�ĨŝĞ�ŠŶĚĞƉůŝŶŝƜŝ͘�K�ĐŚĞůƚƵŝĂůĉ�
supůŝŵĞŶƚĂƌĉ͕�ĞǀĂůƵĂƚĉ�ůĂ�ĚĂƚĂ�ŵŽĚŝĨŝĐĉƌŝŝ͕�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚĉ�ƉĞŶƚƌƵ�ŽƌŝĐĞ�ŵŽĚŝĨŝĐĂƌĞ�ĐĂƌĞ�ŵĉƌĞƕƚĞ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ƚŽƚĂůĉ�Ă�
ƚƌĂŶǌĂĐƜŝĞŝ�ĚĞ�ƉůĂƚĉ�ƉĞ�ďĂǌĉ�ĚĞ�ĂĐƜŝƵŶŝ�ƐĂƵ�ĐĂƌĞ�ĞƐƚĞ�ďĞŶĞĨŝĐĉ�ŠŶ�Ăůƚ�ŵŽĚ�ƉĞŶƚƌƵ�ĂŶŐĂũĂƚ͘�2Ŷ�ĐĂǌƵů�ŠŶ�ĐĂƌĞ�Ž�ƉůĂƚĉ�ĞƐƚĞ�ĂŶƵůĂƚĉ�ĚĞ�
entitaƚĞ�ƐĂƵ�ĚĞ�ĐŽŶƚƌĂƉĂƌƚĞ͕�ŽƌŝĐĞ�ĞůĞŵĞŶƚ�ƌĉŵĂƐ�ĚŝŶ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�Ă�ƉůĉƜŝŝ�ĞƐƚĞ�ƚƌĞĐƵƚ�ƉĞ�ĐŚĞůƚƵŝĞůŝ�ŝŵĞĚŝĂƚ�ƉƌŝŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝt 
ƕŝ�ƉŝĞƌĚĞƌĞ. 
 
�ŚĞůƚƵŝĞůŝůĞ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ŠŶƌĞŐŝƐƚƌĂƚĞ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ�drept cheltuieli administrative sunt în valoare de 463.393 
RON la 31 decembrie 2020 ƕi 926.786 RON la 31 decembrie 2021. 
 
4.22 �ǀĂůƵĂƌĞĂ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ 
 
'ƌƵƉƵů�ĞǀĂůƵĞĂǌĉ�ŝŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ůĂ�ĨŝĞĐĂƌĞ�ĚĂƚĉ�Ă�ďŝůĂŶƜƵůƵŝ͘ 
 
sĂůŽĂƌĞĂ�ũƵƐƚĉ�ƌĞƉƌĞǌŝŶƚĉ�ƉƌĞƜƵů�ĐĂƌĞ�Ăƌ�Ĩŝ�ŠŶĐĂƐĂƚ�ƉĞŶƚƌƵ�ǀąŶǌĂƌĞĂ�ƵŶƵŝ�ĂĐƚŝǀ�ƐĂƵ�Ɖůĉƚŝƚ�ƉĞŶƚƌƵ�ƚƌĂŶƐĨĞƌƵů�ƵŶĞŝ�ĚĂƚŽƌŝŝ�ŠŶƚƌ-o 
ƚƌĂŶǌĂĐƜŝĞ�ŶŽƌŵĂůĉ�ŠŶƚƌĞ�ƉĂƌƚŝĐŝƉĂŶƜŝ�ĚĞ�ƉĞ�ƉŝĂƜĉ͕�ůĂ�ĚĂƚĂ�ĞǀĂůƵĉƌŝŝ͘��ǀĂůƵĂƌĞĂ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ƐĞ�ďĂǌĞĂǌĉ�ƉĞ�ƉƌĞǌƵŵƜŝĂ�Đĉ�ƚƌĂŶǌĂĐƜŝĂ�
de a vinde activul sau de a transfera datoria are loc fie: 
 

x ƉĞ�ƉŝĂƜĂ�ƉƌŝŶĐŝƉĂůĉ�ƉĞŶƚƌƵ�ĂĐƚŝǀ�ƐĂƵ�ĚĂƚŽƌŝĞ 
sau 
x ŠŶ�ĂďƐĞŶƜĂ�ƵŶĞŝ�ƉŝĞƜĞ�ƉƌŝŶĐŝƉĂůĞ͕�ƉĞ�ƉŝĂƜĂ�ĐĞĂ�ŵĂŝ�ĂǀĂŶƚĂũŽĂƐĉ�ƉĞŶƚƌƵ�ĂĐƚŝǀ�ƐĂƵ�ĚĂƚŽƌŝĞ 

 
WŝĂƜĂ�ƉƌŝŶĐŝƉĂůĉ�ƐĂƵ�ƉŝĂƜĂ�ĐĞĂ�ŵĂŝ�ĂǀĂŶƚĂũŽĂƐĉ�ƚƌĞďƵŝĞ�Ɛĉ�ĨŝĞ�ĂĐĐĞƐŝďŝůĉ�ƉĞŶƚƌƵ�'ƌƵƉ�ůĂ�ĚĂƚĂ�ĞǀĂůƵĉƌŝŝ͘ 
 
sĂůŽĂƌĞĂ�ũƵƐƚĉ�Ă�ƵŶƵŝ�ĂĐƚŝǀ�ƐĂƵ�Ă�ƵŶĞŝ�ĚĂƚŽƌŝŝ�ĞƐƚĞ�ĞǀĂůƵĂƚĉ�ĨŽůŽƐŝŶĚ�ŝƉŽƚĞǌĞůĞ�ƉĞ�ĐĂƌĞ�ƉĂƌƚŝĐŝƉĂŶƜŝŝ�ƉĞ�ƉŝĂƜĉ�ůĞ-ar folosi la stabilirea 
ƉƌĞƜƵƌŝůŽƌ�ĂĐƚŝǀƵůƵŝ�ƐĂƵ�ĚĂƚŽƌŝĞŝ͕�ƉƌĞƐƵƉƵŶąŶĚ�Đĉ�ƉĂƌƚŝĐŝƉĂŶƜŝŝ�ůĂ�ƉŝĂƜĉ�ĂĐƜŝŽŶĞĂǌĉ�ŠŶ�ŝŶƚĞƌĞƐƵů�ůŽƌ�ĞĐŽŶŽŵŝĐ͘ 
 
K�ĞǀĂůƵĂƌĞ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�Ă�ƵŶƵŝ�ĂĐƚŝǀ�ŶĞĨŝŶĂŶĐŝĂƌ�ĂƌĞ�ŠŶ�ǀĞĚĞƌĞ�ĐĂƉĂĐŝƚĂƚĞĂ�ƵŶƵŝ�ƉĂƌƚŝĐŝƉĂŶƚ�ĚĞ�ƉĞ�ƉŝĂƜĉ�ĚĞ�Ă�ŐĞŶĞƌa beneficii 
ĞĐŽŶŽŵŝĐĞ�ƉƌŝŶ�ƵƚŝůŝǌĂƌĞĂ�ĂĐƚŝǀƵůƵŝ�ůĂ�ĐĞů�ŵĂŝ�ŠŶĂůƚ�ŶŝǀĞů�ƐĂƵ�ƉƌŝŶ�ǀąŶǌĂƌĞĂ�ĂĐĞƐƚƵŝĂ�ƵŶƵŝ�Ăůƚ�ƉĂƌƚŝĐŝƉĂŶƚ�ĚĞ�ƉĞ�ƉŝĂƜĉ�ĐĂƌĞ�Ăr utiliza 
activul la cel mai înalt nivel. 
 
'ƌƵƉƵů�ƵƚŝůŝǌĞĂǌĉ�ƚĞŚŶŝĐŝ�ĚĞ�ĞǀĂůƵĂƌĞ�ĂĚĞĐǀĂƚĞ�ŠŶ�ĐŝƌĐƵŵƐƚĂŶƜĞ�ƕŝ�ƉĞŶƚƌƵ�ĐĂƌe sunt disponibile suficiente date pentru a evalua 
ǀĂůŽĂƌĞĂ�ũƵƐƚĉ͕�ƵƚŝůŝǌąŶĚ�ůĂ�ŵĂǆŝŵƵŵ�ĚĂƚĞůĞ�ĚĞ�ŝŶƚƌĂƌĞ�ŽďƐĞƌǀĂďŝůĞ�ƌĞůĞǀĂŶƚĞ�ƕŝ�ƵƚŝůŝǌąŶĚ�ůĂ�ŵŝŶŝŵ�ĚĂƚĞůĞ�ĚĞ�ŝŶƚƌĂƌĞ�ŶĞŽďƐĞƌǀabile. 
 
dŽĂƚĞ�ĂĐƚŝǀĞůĞ�ƕŝ�ĚĂƚŽƌŝŝůĞ͕�ƉĞŶƚƌƵ�ĐĂƌĞ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ĞƐƚĞ�ĞǀĂůƵĂƚĉ�ƐĂƵ�ƉƌĞǌĞŶƚĂƚĉ�ŠŶ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ͕�ƐƵŶƚ�ĐůĂƐŝĨŝĐĂƚĞ�ŠŶ�
ŝĞƌĂƌŚŝĂ�ǀĂůŽƌŝůŽƌ�ũƵƐƚĞ͕�ĚĞƐĐƌŝƐĉ�ĚƵƉĉ�ĐƵŵ�ƵƌŵĞĂǌĉ͕�ƉĞ�ďĂǌĂ�ĐĞůƵŝ�ŵĂŝ�ƐĐĉǌƵƚ�ŶŝǀĞů�ĚĞ�ĚĂƚĞ�ĚĞ�ŝŶƚƌĂƌĞ�ĐĂƌĞ�ĞƐƚĞ�ƐĞŵŶŝĨŝĐĂƚŝǀ pentru 
ĞǀĂůƵĂƌĞĂ�ǀĂůŽƌŝŝ�ũƵƐƚĞ�ŠŶ�ĂŶƐĂŵďůƵů�ƐĉƵ͗ 
 

- Nivelul 1 - WƌĞƜƵƌŝůĞ ĚĞ�ƉŝĂƜĉ�ĐŽƚĂƚĞ�;ŶĞĂũƵƐƚĂƚĞͿ�ƉĞ�ƉŝĞƜĞůĞ�ĂĐƚŝǀĞ�ƉĞŶƚƌƵ�ĂĐƚŝǀĞ�ƐĂƵ�ĚĂƚŽƌŝŝ�ŝĚĞŶƚŝĐĞ 
 

- Nivelul 2 - Tehnici de evaluare pentru care cel mai mic nivel de date de intrare care este semnificativ pentru evaluarea 
valorii juste este observabil direct sau indirect 
 

- Nivelul 3 - Tehnici de evaluare pentru care cel mai mic nivel de date de intrare care este semnificativ pentru evaluarea 
valorii juste este neobservabil 

 
WĞŶƚƌƵ�ĂĐƚŝǀĞůĞ�ƕŝ�ĚĂƚŽƌŝŝůĞ�ĐĂƌĞ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŠŶ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ŠŶ�ŵŽĚ�ƌĞĐƵƌĞŶƚ͕�'ƌƵƉƵů�ƐƚĂďŝůĞƕƚĞ�ĚĂĐĉ�
s-ĂƵ�ƉƌŽĚƵƐ�ƚƌĂŶƐĨĞƌƵƌŝ�ŠŶƚƌĞ�ŶŝǀĞůƵƌŝůĞ�ĚŝŶ�ŝĞƌĂƌŚŝĞ�ƉƌŝŶ�ƌĞĞǀĂůƵĂƌĞĂ�ĐůĂƐŝĨŝĐĉƌŝŝ�;ďĂǌĂƚĉ�ƉĞ�ĐĞů�ŵĂŝ�ŵŝĐ�ŶŝǀĞů�Ăů�ĚĂƚĞůŽƌ�ĚĞ�intrare 
ĐĂƌĞ�ĞƐƚĞ�ƐĞŵŶŝĨŝĐĂƚŝǀ�ƉĞŶƚƌƵ�ĞǀĂůƵĂƌĞĂ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ŠŶ�ĂŶƐĂŵďůƵͿ�ůĂ�ƐĨąƌƕŝƚƵů�ĨŝĞĐĉrei perioade de raportare. 
 
2Ŷ�ƐĐŽƉƵů�ƉƌĞǌĞŶƚĉƌŝŝ�ǀĂůŽƌŝŝ�ũƵƐƚĞ͕�'ƌƵƉƵů�Ă�ƐƚĂďŝůŝƚ�ĐůĂƐĞ�ĚĞ�ĂĐƚŝǀĞ�ƕŝ�ĚĂƚŽƌŝŝ�ŠŶ�ĨƵŶĐƜŝĞ�ĚĞ�ŶĂƚƵƌĂ͕�ĐĂƌĂĐƚĞƌŝƐƚŝĐŝůĞ�ƕŝ�ƌiscurile activului 
ƐĂƵ�ĚĂƚŽƌŝĞŝ�ƕŝ�ĚĞ�ŶŝǀĞůƵů�ŝĞƌĂƌŚŝĞŝ�ǀĂůŽƌŝŝ�ũƵƐƚĞ͕�ĚƵƉĉ�ĐƵŵ�ƐĞ�ĞǆƉůŝĐĉ�ŵĂŝ�ƐƵƐ͘ 
 
 
 
 
 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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NOTA 5.  MANAGEMENTUL RISCURILOR 
 
 
5.1.  Obiective generale, politici si procese  
 
�ĐƚŝǀŝƚĉƜŝůĞ�ĚĞƐĨĉƕƵƌĂƚĞ�ĚĞ�'ƌƵƉ�ƉŽƚ�ĚĂ�ŶĂƕƚĞƌĞ�ƵŶŽƌ�ƌŝƐĐƵƌŝ�ǀĂƌŝĂƚĞ͘�DĂŶĂŐĞŵĞŶƚƵů�ĞƐƚĞ�ĐŽŶƕƚŝĞŶƚ�Ɛŝ�ŵŽŶŝƚŽƌŝǌĞĂǌĉ�ĞĨĞĐƚĞůĞ�
ĂĐĞƐƚŽƌ�ƌŝƐĐƵƌŝ�Ɛŝ�ĞǀĞŶŝŵĞŶƚĞ�ĐĂƌĞ�ƉŽƚ�ĂǀĞĂ�ĞĨĞĐƚĞ�ĂĚǀĞƌƐĞ�ĂƐƵƉƌĂ�ŽƉĞƌĂƜŝƵŶŝůŽƌ�'ƌƵƉƵůƵŝ͘�Principalele riscuri la care este 
expus Grupul pot fi clasificate astfel: 
 
Riscuri financiare: 
 

- Riscul de credit  
- Riscul de lichiditate; 
- ZŝƐĐƵů�ĚĞ�ƉŝĂƜĉ͕�ĐĂƌĞ�ŝŶĐůƵĚĞ͗�ƌŝƐĐƵů�ƌĂƚĞŝ�ĚĞ�ĚŽďąŶĚĉ͕�ƌŝƐĐƵů�ǀĂůƵƚĂƌ�Ɛŝ�ƌŝƐĐƵů�ĚĞ�ƉƌĞƜ�Ăů�ŝŶƐƚƌƵŵĞŶƚĞůŽƌ͘  

 
Alte riscuri: 
 

- ZŝƐĐƵů�ŽƉĞƌĂƜŝŽŶĂů 
- Riscul strategic 

 
5.2.  Riscuri financiare 
 
�ĐĞĂƐƚĂ�ŶŽƚĂ�ƉƌĞǌŝŶƚĂ�ŝŶĨŽƌŵĂƜŝŝ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ĞǆƉƵŶĞƌĞĂ�'ƌƵƉƵůƵŝ�ĨĂƚĂ�ĚĞ�ƌŝƐĐƵƌŝůĞ�ŵĞŶƜŝŽŶĂƚĞ�ŵĂŝ�ƐƵƐ͕�ůĂ�ŽďŝĞĐƚŝǀĞůĞ͕�
ƉŽůŝƚŝĐŝůĞ�Ɛŝ�ƉƌŽĐĞƐĞůĞ�'ƌƵƉƵůƵŝ�ƉĞŶƚƌƵ�Ă�ŐĞƐƚŝŽŶĂ�ƌŝƐĐƵƌŝůĞ�Ɛŝ�ůĂ�ŵĞƚŽĚĞůĞ�ĨŽůŽƐŝƚĞ�ƉĞŶƚƌƵ�ŵĉƐƵƌĂƌea acestora. Mai multe 
ŝŶĨŽƌŵĂƜŝŝ�ĐĂŶƚŝƚĂƚŝǀĞ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ĂĐĞƐƚĞ�ƌŝƐĐƵƌŝ�ƐƵŶƚ�ƉƌĞǌĞŶƚĂƚĞ�ƉĞ�ƉĂƌĐƵƌƐƵů�ĂĐĞƐƚŽƌ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ͘�EƵ�au 
ĞǆŝƐƚĂƚ�ŵŽĚŝĨŝĐĉƌŝ�ƐƵďƐƚĂŶƜŝĂůĞ�ĂůĞ�ĞǆƉƵŶĞƌŝŝ�'ƌƵƉƵůƵŝ�ůĂ�ƌŝƐĐƵƌŝůĞ�ƵŶƵŝ�ŝŶƐƚƌƵŵĞŶƚ�ĨŝŶĂŶĐŝĂƌ͕�ŽďŝĞĐƚŝǀĞůe, politicile si procesele 
ƐĂůĞ�ĚĞ�ŐĞƐƚŝŽŶĂƌĞ�Ă�ĂĐĞƐƚŽƌ�ƌŝƐĐƵƌŝ�ƐĂƵ�ŵĞƚŽĚĞůĞ�ƵƚŝůŝǌĂƚĞ�ƉĞŶƚƌƵ�ŵĉƐƵƌĂƌĞĂ�ĂĐĞƐƚŽƌĂ�ĚŝŶ�ƉĞƌŝŽĂĚĞůĞ�ĂŶƚĞƌŝŽĂƌĞ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�
cazului in care este specificat altfel in aceasta nota. 
 
Grupul este expus in principal la riscuri care decurg din utilizarea instrumentelor financiare. Un sumar al instrumentelor 
ĨŝŶĂŶĐŝĂƌĞ�ĚĞƜŝŶƵƚĞ�ĚĞ�'ƌƵƉ͕�ŝŶ�ĨƵŶĐƜŝĞ�ĚĞ�ĐĂƚĞŐŽƌŝĂ�ĚĞ�ĐůĂƐŝĨŝĐĂƌĞ�ƐƵŶƚ�ƉƌĞǌĞŶƚĂƚĞ�ŵĂŝ�ũŽƐ͗  
 
 

 
Descriere 

�ƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ͕�ĚĞƉŽǌŝƚĞ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�Ɛŝ�
numerar si echivalente de numerar 

31 decembrie  
2021 

31 decembrie  
2020 

   
�ƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ 65.099.039 33.509.766 
�ůƚĞ�ĐƌĞĂŶƜĞ 83.059.458 38.938.572 
Alte active financiare 9.408.917 - 
EƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ                    508.347.161  170.971.646 
   
Total 665.914.575 243.419.984 

 
 

 
Descriere 

      Datorii financiare la cost amortizat 
31 decembrie  

2021 
31 decembrie  

2020 
   
�ĂƚŽƌŝŝ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĚĞ�Ăůƚĉ�ŶĂƚƵƌĉ 123.568.138 94.754.577 
2ŵƉƌƵŵƵƚƵƌŝ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƕŝ�ƚĞƌŵĞŶ�ůƵŶŐ 432.162.310 384.367.927 
Datorii de leasing 3.929.334 1.208.149 
   
Total 559.659.782 480.330.653 

 
Conducerea are responsabilitatea generala pentru determinarea obiectivelor, politicilor si proceselor de gestionare a 
ƌŝƐĐƵƌŝůŽƌ�ƉĉƐƚƌąŶĚ�ŝŶ�ĂĐĞůĂƕŝ�ƚŝŵƉ�ƌĞƐƉŽŶƐĂďŝůŝƚĂƚĞĂ�ĨŝŶĂůĂ�ƉĞŶƚƌƵ�ĂĐĞƐƚĞĂ͘  
 
KďŝĞĐƚŝǀƵů�ŐĞŶĞƌĂů�Ăů�ĐŽŶĚƵĐĞƌŝŝ�ĞƐƚĞ�ĚĞ�Ă�ƐƚĂďŝůŝ�ƉŽůŝƚŝĐŝ�ĐĂƌĞ�ƵƌŵĉƌĞƐĐ�ƌĞĚƵĐĞƌĞĂ�ƌŝƐĐƵƌŝůŽƌ�ĐĂƚ�ŵĂŝ�ŵƵůƚ�ƉŽƐŝďŝů�Ĩĉƌĉ�Ă�ĂĨecta 
nejustificat competitivitatea si flĞǆŝďŝůŝƚĂƚĞĂ�'ƌƵƉƵůƵŝ͘�DĂŝ�ŵƵůƚĞ�ĚĞƚĂůŝŝ�ŝŶ�ůĞŐĉƚƵƌĉ�ĐƵ�ĂĐĞƐƚĞ�ƉŽůŝƚŝĐŝ�ƐƵŶƚ�ƉƌĞǌĞŶƚĂƚĞ�ŵĂŝ�ũŽƐ͗  



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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NOTA 5.  MANAGEMENTUL RISCURILOR (continuare) 
 
5.2.  Riscuri financiare (continuare) 
 
 
5.2.1. Riscul de credit 
 
Valorile contabile ale activelor ĨŝŶĂŶĐŝĂƌĞ�ƌĞƉƌĞǌŝŶƚĉ�ĞǆƉƵŶĞƌĞĂ�ŵĂǆŝŵĂ�Ă�ŐƌƵƉƵůƵŝ�ůĂ�ƌŝƐĐƵů�ĚĞ�ĐƌĞĚŝƚ�ƉĞŶƚƌƵ�ĐƌĞĂŶƜĞůĞ�
existente. 
 
ZŝƐĐƵů�ĚĞ�ĐƌĞĚŝƚ�ƌĞƉƌĞǌŝŶƚĉ�ƌŝƐĐƵů�ĐĂ�'ƌƵƉƵů�ƐĂ�ŠŶƌĞŐŝƐƚƌĞǌĞ�Ž�ƉŝĞƌĚĞƌĞ�ĨŝŶĂŶĐŝĂƌĂ�ĐĂ�ƵƌŵĂƌĞ�Ă�ŶĞŠŶĚĞƉůŝŶŝƌŝŝ�ŽďůŝŐĂƜŝŝůŽƌ�
ĐŽŶƚƌĂĐƚƵĂůĞ�ĚĞ�ĐĉƚƌĞ�ƵŶ�ĐůŝĞŶƚ�ƐĂƵ�Ž�ĐŽŶƚƌĂƉĂƌƚŝĚĂ�ůĂ�ƵŶ�ŝŶƐƚƌƵŵĞŶƚ�ĨŝŶĂŶĐŝĂƌ͕�ŝĂƌ�ĂĐĞƐƚ�ƌŝƐĐ�ƌĞǌƵůƚĂ�ŝŶ�ƉƌŝŶĐŝƉĂů�ĚŝŶ�ĐƌĞĂŶƜĞůĞ�
comerciale ale Grupului, numerarul si echivalentele de numerar, dar si depozite pe termen scurt . 
 
ZŝƐĐƵů�ĚĞ�ĐƌĞĚŝƚ�ĚŝŶ�ƐŽůĚƵƌŝůĞ�ĐƵ�ďĉŶĐŝůĞ�ƕŝ�ŝŶƐƚŝƚƵƜiile financiare este gestionat de departamentul de trezorerie al Grupului în 
conformitate cu politicile sale. 
 
�ǆƉƵŶĞƌĞĂ�ŵĂǆŝŵĉ�Ă�'ƌƵƉƵůƵŝ�ůĂ�ƌŝƐĐƵů�ĚĞ�ĐƌĞĚŝƚ�ƉĞŶƚƌƵ�ĞůĞŵĞŶƚĞůĞ�ƐŝƚƵĂƜŝĞŝ�ƉŽǌŝƜŝĞŝ�ĨŝŶĂŶĐŝĂƌĞ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮ1 ƕŝ͕�
respectiv, la 31 decembrie 2020͕�ĞƐƚĞ�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ĨŝĞĐĉƌĞŝ�ĐůĂƐĞ�ĚĞ�ŝŶƐƚƌƵŵĞŶƚĞ�ĨŝŶĂŶĐŝĂƌĞ͘  
 
WĞ�ƉĂƌĐƵƌƐƵů�ĂĐƚŝǀŝƚĉƜŝŝ�ƐĂůĞ͕�'ƌƵƉƵů�ĞƐƚĞ�ƐƵďŝĞĐƚƵů�ƌŝƐĐƵůƵŝ�ĚĞ�ĐƌĞĚŝƚ͕�ŝŶ�ƐƉĞĐŝĂů�ĚŝŶ�ĐĂƵǌĂ�ĐƌĞĂŶƜĞůŽƌ�ĐŽŵĞƌĐŝĂůĞ�Ɛŝ�Ă�
ĚŝƐƉŽŶŝďŝůŝƚĉƜŝůŽƌ�ĚĞƜŝŶƵƚĞ�ůĂ�ďĉŶĐŝ͘�DĂŶĂŐĞŵĞŶƚƵů�ŐƌƵƉƵůƵŝ�ŵŽŶŝƚŽƌŝǌĞĂǌĉ�ĐŽŶƐƚĂŶƚ�Ɛŝ�ŠŶĚĞĂƉƌŽĂƉĞ�ĞǆƉƵŶĞƌĞĂ�ůĂ�ƌŝƐĐƵů�ĚĞ�
credit.  
 
ZŝƐĐƵů�ĚĞ�ĐƌĞĚŝƚ�ĞƐƚĞ�ƐĐĉǌƵƚ�ĚĂƚŽƌŝƚĂ�ĨĂƉƚƵůƵŝ�ĐĂ�ĂǀĂŶƐƵů�ƐŽůŝĐŝƚĂƚ�ĐůŝĞŶƜŝůŽƌ�ĂĐŽƉĞƌĉ�ƉąŶĉ�ůĂ�ϴϬй�ĚŝŶ�ǀĂůŽĂƌĞĂ�ĐŽŶƚƌĂĐƚĞůŽƌ͕  iar 
ƚƌĂŶƐĨĞƌƵů�ĚƌĞƉƚƵůƵŝ�ĚĞ�ƉƌŽƉƌŝĞƚĂƚĞ�ĂƐƵƉƌĂ�ƉƌŽƉƌŝĞƚĉƜŝůŽƌ�ƐĞ�ĨĂĐĞ�ĚŽĂƌ�ĚƵƉĉ�ŠŶĐĂƐĂƌĞĂ�ŝŶƚĞŐƌĂůĂ�Ă�ĐƌĞĂŶƜĞŝ͘�^ŽůĚƵƌŝůĞ�ĐůŝĞŶƜŝůŽƌ�
ĂƵ�ĨŽƐƚ�ĂŶĂůŝǌĂƚĞ�ƐĞƉĂƌĂƚ�ƉĞŶƚƌƵ�ďŽŶŝƚĂƚĞ͕�ƕŝ�ŠŶ�ƵƌŵĂ�ĂĐĞƐƚĞŝĂ͕�ŵĂŶĂŐĞŵĞŶƚƵů�ĂƉƌĞĐŝĂǌĉ�ĐĂůŝƚĂƚĞĂ�ĚĞ�ĐƌĞĚŝƚĂƌĞ�Ă�ĚŝǀĞƌƐĞůŽƌ�
ĐƌĞĂŶƜĞ�ĨŝŝŶĚ�ďƵŶĉ�ŠŶ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ƐƵŵĞůĞ�ƐĐĂĚĞŶƚĞ͕�ĂƐƚĨĞů�Đĉ�ƌŝƐĐƵů�ĚĞ�ĐƌĞĚŝƚ�ĞƐƚĞ�ĐŽŶƐŝĚĞƌĂƚ�ƐĐĉǌƵƚ͘�EƵ�ĞǆŝƐƚĉ�Ž�
ĐŽŶĐĞŶƚƌĂƌĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĉ�Ă�ƌŝƐĐƵůƵŝ͘ 
 
2Ŷ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�/&Z^�ϵ͕�'ƌƵƉƵů�Ă�ƵƚŝůŝǌĂƚ�ĂďŽƌĚĂƌĞĂ�ƐŝŵƉůŝĨŝĐĂƚĉ�ƉĞŶƚƌƵ�ĐĂůĐƵůĂƌĞĂ���>�ƉĞŶƚƌƵ�ĐƌĞĂŶƜĞůĞ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�
activele contractuale care nu ĐŽŶƜŝŶĞĂƵ�Ž�ĐŽŵƉŽŶĞŶƚĉ�ĚĞ�ĨŝŶĂŶƜĂƌĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĉ͘�'ƌƵƉƵů�Ă�ĞĨĞĐƚƵĂƚ�Ž�ĂŶĂůŝǌĉ�Ă�ĂũƵƐƚĉƌŝůŽƌ  
ƉĞŶƚƌƵ�ĚĞƉƌĞĐŝĞƌĞĂ�ĐƌĞĂŶƜĞůŽƌ�ĐŽŵĞƌĐŝĂůĞ�ĐĂƌĞ�Ă�ůƵĂƚ�ŠŶ�ĐŽŶƐŝĚĞƌĂƌĞ�ĞǆƉĞƌŝĞŶƜĂ�ƉŝĞƌĚĞƌŝůŽƌ�ŝƐƚŽƌŝĐĞ�ĚŝŶ�ĐƌĞĚŝƚĂƌĞ�ďĂǌĂƚĉ�ƉĞ�
ĞǀŽůƵƜŝĂ�ƌĞƐƚĂŶƜĞůŽƌ�ĚĞďŝƚŽƌŝůŽƌ͕�ĂũƵƐƚĂƚĉ�ĂƐƚĨĞů�ŠŶĐąƚ�Ɛĉ�ƌĞĨůĞĐƚĞ�ĐŽŶĚŝƜŝŝůĞ�ƕŝ�ĞƐƚŝŵĉƌŝůĞ�ĂĐƚƵĂůĞ�ĂůĞ�ĐŽŶĚŝƜŝŝůŽƌ�ĞĐŽŶŽŵŝĐĞ�
ǀŝŝƚŽĂƌĞ͘��Ƶ�ĨŽƐƚ�ĚĞ�ĂƐĞŵĞŶĞĂ�ĂŶĂůŝǌĂƚĞ�ƐŽůĚƵƌŝůĞ�ĞǆŝƐƚĞŶƚĞ�ĂůĞ�ĐůŝĞŶƜŝůŽƌ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ƉĞŶƚƌƵ�ŠŶĐĂƐĂƌĞ�ŠŶ�ƉĞƌŝŽĂĚĂ�
ƵůƚĞƌŝŽĂƌĉ�ƉąŶĉ�ůĂ�ĞŵŝƚĞƌĞĂ�ƉƌĞǌĞŶƚĞůŽƌ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ͕�ĨŝŝŶĚ�ŝĚĞŶƚŝĨŝĐĂƚ�ƵŶ�ƌŝƐĐ�ŵŝŶŝŵ�ĚĞ�ŶĞŠŶĐĂƐĂƌĞ͘  
 
ECL-ƵƌŝůĞ�ƌĞĨĞƌŝƚŽĂƌĞ�ůĂ�ŶƵŵĞƌĂƌ�ƕŝ�ĚĞƉŽǌŝƚĞůĞ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ĂůĞ�'ƌƵƉƵůƵŝ�nu sunt semnificative. Politica Grupului este de a 
ĚĞƉƵŶĞ�ƐƵƌƉůƵƐƵů�ĚĞ�ŶƵŵĞƌĂƌ�ůĂ�ƉƌŝŶĐŝƉĂůĞůĞ�ďĉŶĐŝ�ĐƵ�ĐĂƌĞ�ĐŽůĂďŽƌĞĂǌĉ�'ƌƵƉƵů�ƕŝ�ůĂ�ĂůƚĞ�ďĉŶĐŝ͘��ŶŐĂũĂŵĞŶƚĞůĞ�ĞǆŝƐƚĞŶƚĞ�ĚƵĐ�ůĂ�
ƵŶ�ŵŝǆ�ŵĂŝ�ĨĂǀŽƌĂďŝů�ĚĞ�ĨůĞǆŝďŝůŝƚĂƚĞ�ƕŝ�ĐąƕƚŝŐƵƌŝ�ĚŝŶ�ĚŽďąŶǌŝ͘�EƵŵĞƌĂƌƵů�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞůĞ�ĚĞ�ŶƵŵĞƌĂƌ�ĂůĞ Grupului sunt 
ĚĞƜŝŶƵƚĞ�ůĂ�opt ŝŶƐƚŝƚƵƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�stabile în ceea ce privĞƕƚĞ�ŝŶǀĞƐƚŝƜŝŝůĞ�ƕŝ�ŐĞƐƚŝŽŶĂƌĞĂ�ŶƵŵĞƌĂƌƵůƵŝ͘ 
 
5.2.2. Riscul de lichiditate 
 
ZŝƐĐƵů�ĚĞ�ůŝĐŚŝĚŝƚĂƚĞ�ĞƐƚĞ�ƌŝƐĐƵů�ƉƌŝŶ�ĐĂƌĞ�'ƌƵƉƵů�ŶƵ�ǀĂ�Ĩŝ�ŝŶ�ŵĉƐƵƌĉ�ƐĂ�Šƕŝ�ŠŶĚĞƉůŝŶĞĂƐĐĉ�ŽďůŝŐĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶ�ŵĉƐƵƌĂ�ŝn care 
acestea devin scadente. Abordarea grupului in gĞƐƚŝŽŶĂƌĞĂ�ůŝĐŚŝĚŝƚĉƜŝŝ�ĞƐƚĞ�ĚĞ�Ă�ĂƐŝŐƵƌĂ͕�ŝŶ�ŵĉƐƵƌĂ�ŝŶ�ĐĂƌĞ�ĞƐƚĞ�ƉŽƐŝďŝů͕�ĐĂ�ǀĂ�
ĂǀĞĂ�ůŝĐŚŝĚŝƚĉƜŝ�ƐƵĨŝĐŝĞŶƚĞ�ƉĞŶƚƌƵ�Ă-ƕŝ�ŠŶĚĞƉůŝŶŝ�ŽďůŝŐĂƜŝŝůĞ�ƐĐĂĚĞŶƚĞ͕�Ăƚąƚ�ŝŶ�ĐŽŶĚŝƜŝŝ�ŶŽƌŵĂůĞ�ĐĂƚ�Ɛŝ�ĚĞ�ĐƌŝǌĂ͕��Ĩĉƌĉ�Ă�ƐƵƉŽƌƚĂ�
pierderi majore sau de a risca deteriorarea rĞƉƵƚĂƜŝĞŝ�'ƌƵƉƵůƵŝ͘�'ƌƵƉƵů�ŠŶƚŽĐŵĞƕƚĞ�ďƵŐĞƚĞ͕�ĂŶĂůŝǌĞ�ƕŝ�ĞƐƚŝŵĉƌŝ�ĂůĞ�ĨůƵǆƵƌŝůŽƌ�ĚĞ�
ŶƵŵĞƌĂƌ͕�ĐĂƌĞ�ƉĞƌŵŝƚ��ĚŵŝŶŝƐƚƌĂƚŽƌŝůŽƌ�Ɛĉ�ĞǀĂůƵĞǌĞ�ŶŝǀĞůƵů�ĚĞ�ĨŝŶĂŶƜĂƌĞ�ŶĞĐĞƐĂƌ�ŠŶ�ƉĞƌŝŽĂĚĞůĞ�ƵƌŵĉƚŽĂƌĞ͘�^Ğ�ĨŽůŽƐĞƐĐ�ďƵŐĞƚĞ�
ƕŝ�ƉƌŽŝĞĐƜŝŝ�ƉĞŶƚƌƵ�Ă�ĞǀĂůƵĂ�ŽƌŝĐĞ�ĞǀĞŶƚƵĂůĞ�ŝŶǀĞƐƚŝƜŝŝ͕�ĐĂƌĞ�ƐƵŶƚ�ĐŽŵƉĂƌĂƚĞ�ĐƵ�ĨŽŶĚƵƌŝůĞ�ĞǆŝƐƚĞŶƚĞ�ŠŶ�ĚĞƉŽǌŝƚĞ�ƉĞŶƚƌƵ�Ă�ĞǀĂůƵĂ�
ŶĂƚƵƌĂ�ƕŝ�ŵĉƌŝŵĞĂ�ĞǀĞŶƚƵĂůĞůŽƌ�ĐĞƌŝŶƜĞ�ĚĞ�ĨŝŶĂŶƜĂƌĞ͘ 
 
2Ŷ�ƉƌĞǌĞŶƚ͕�ůŝĐŚŝĚŝƚĂƚĞĂ�'ƌƵƉƵůƵŝ�Šŝ�ƉĞƌŵŝƚĞ�Ɛĉ�ƌĞƐƉĞĐƚĞ�ƉůĉƜŝůĞ�ĂŶŐĂũĂƚĞ�ƕŝ�ƐĐĂĚĞŶƚĞ͘�  
 
În 2021, activitatea Grupului s-Ă�ĂǆĂƚ�ƉĞ�ŽƉĞƌĂƜŝƵŶŝ͕�ĂůŽĐĂƌĞĂ�ĚĞ�ůŝĐŚŝĚŝƚĉƜŝ�ƕŝ�ĐĂƉŝƚĂů͘�'ƌƵƉƵů�ĂƌĞ�ĂĐĐĞƐ�ůĂ�ƐƵĨŝĐŝĞŶƚĞ�ƐƵƌƐĞ�ĚĞ�
ĨŝŶĂŶƜĂƌĞ�ĐĂƌĞ�Šŝ�ƉĞƌŵŝƚ�Ɛĉ-ƕŝ�ƌĞƐƉĞĐƚĞ�ŽďůŝŐĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ůĂ�ƐĐĂĚĞŶƜĉ͘ 
 
Tabelul de mai jos prezinta scadentele contractuale ramase pentru datoriile financiare: 
 
 
 
 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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NOTA 5.  MANAGEMENTUL RISCURILOR (continuare) 
 
5.2.  Riscuri financiare (continuare) 
 
5.2.2. Riscul de lichiditate (continuare) 
 
 

La 31 decembrie 2021 Mai mic de 1 an Intre 1 si 5 ani Peste 5 ani 
    
�ĂƚŽƌŝŝ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�datorii 123.568.138 - - 
2ŵƉƌƵŵƵƚƵƌŝ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƕŝ�ůƵŶŐ 34.347.782 397.814.528 - 
Datorii de leasing 1.282.387 2.646.947 - 
    
Total 159.198.307 400.461.475 - 
 
 
La 31 decembrie 2020 Mai mic de 1 an Intre 1 si 5 ani Peste 5 ani 
    
Datorii ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�ĚĂƚŽƌŝŝ 94.754.577 - - 
2ŵƉƌƵŵƵƚƵƌŝ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƕŝ�ůƵŶŐ 193.631.303 166.681.974 24.054.650 
Datorii de leasing 1.208.149 - - 
    
Total 289.594.029 166.681.974 24.054.650 

 
 
hƌŵĉƚŽƌƵů�ƚĂďĞů�ĚĞƚĂůŝĂǌĉ�ƐĐĂĚĞŶƚĂ�ƉĞŶƚƌƵ�ĂĐƚŝǀĞůĞ�ĨŝŶĂŶĐŝĂƌĞ�ƕŝ�ĂĐƚŝǀĞůĞ�ĐŽŶƚƌĂĐƚƵĂůĞ�ĂůĞ�'ƌƵƉƵůƵŝ͘�dĂďĞůƵů�ĚĞ�ŵĂŝ�ũŽƐ�Ă�ĨŽƐƚ�
ŠŶƚŽĐŵŝƚ�ƉĞ�ďĂǌĂ�ƐĐĂĚĞŶƚĞůŽƌ�ƌĂŵĂƐĞ�ĂůĞ�ĂĐƚŝǀĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ƕŝ�ĂůĞ�ĂĐƚŝǀĞůŽƌ�ĐŽŶƚƌĂĐƚƵĂůĞ͕�ŝŶĐůƵƐŝǀ�Ă�ĚŽďąŶǌŝůŽƌ�ĐĂƌĞ�ǀŽƌ�Ĩŝ  
ŽďƜŝŶƵƚĞ�ĚŝŶ�ĂĐĞƐƚĞ�ĂĐƚŝǀĞ�ĐƵ�ĞǆĐĞƉƜŝĂ�ĐĞůŽƌ�ŝŶ�ĐĂƌĞ�'ƌƵƉƵů�ĂŶƚŝĐŝƉĞĂǌĉ�ĐĂ�ĨůƵǆƵů�ĚĞ�ŶƵŵĞƌĂƌ�ǀĂ�ĂǀĞĂ�ůŽĐ�ŠŶƚƌ-o perioada 
diferita. 
 

La 31 decembrie 2021 Mai mic de 1 an Intre 1 si 5 ani Peste 5 ani 
    
EƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ� 508.347.161 - - 
�ƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�ĐƌĞĂŶƜĞ 148.158.497 - - 
Alte active financiare - 9.408.917  
Active contractuale 136.270.504 - - 
    
Total 792.776.162 9.408.917 - 
 
 
La 31 decembrie 2020 Mai mic de 1 an Intre 1 si 5 ani Peste 5 ani 
    
EƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ� 170.971.646  - - 
�ƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�ĐƌĞĂŶƜĞ 72.448.338  - - 
Active contractuale 71.134.196   
    
Total 314.554.180 - - 

 
>Ă�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͕�'ƌƵƉƵů�ĚĞƜŝŶĞ�ƵŶ�ŶƵŵĉƌ�ĚĞ�ϵϰ͘Ϭϴϵ�ĚĞ�ŽďůŝŐĂƜŝƵŶŝ�ĐƵ�Ž�ƌĂƚĉ�Ă�ĚŽďąŶǌŝŝ�ĚĞ�ϳ͕ϲй�ƉĞ�ĂŶ�ƕŝ�ĐƵ�ƐĐĂĚĞŶƜĉ�ŠŶ�
2026 într-ƵŶ�ƉůĂƐĂŵĞŶƚ�ƉƌŝǀĂƚ͘�/ŶǀĞƐƚŝƜŝĂ�Ă�ĨŽƐƚ�ŠŶƌĞŐŝƐƚƌĂƚĉ�ůĂ�ĚĂƚĂ�ĂĐŚŝǌŝƜŝĞŝ͕�ůĂ�ĐŽƐƚ�ĚĞ�ĂĐŚŝǌŝƜŝĞ͘�2Ŷ�ƐĐŽƉƵů�ĞǀĂůƵĉƌŝŝ�ƵůƚĞƌŝŽĂƌĞ͕  
'ƌƵƉƵů�ĞǀĂůƵĞĂǌĉ�ŝŶǀĞƐƚŝƜŝĂ�ŠŶ�ŽďůŝŐĂƜŝƵŶŝ�ůĂ�ĐŽƐƚ͘�>Ă�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͕�'ƌƵƉƵů�Ă�ĞǀĂůƵĂƚ�ĚĂĐĉ�ĞǆŝƐƚĉ�ǀƌĞƵŶ�ŝŶĚŝĐŝƵ�Đĉ�ŝŶǀĞƐƚŝƜŝĂ�
ŠŶ�ŽďůŝŐĂƜŝƵŶŝ�Ăƌ�ƉƵƚĞĂ�Ĩŝ�ĚĞƉƌĞĐŝĂƚĉ͘�EƵ�ĂƵ�ĨŽƐƚ�ŝĚĞŶƚŝĨŝĐĂƜŝ�ŝŶĚŝĐĂƚŽƌŝ�ĚĞ�ĚĞƉƌĞĐŝĞƌĞ͘�KďůŝŐĂƜŝƵŶŝůĞ�ƐƵŶƚ�ƉƵďůŝĐĞ�ƕŝ�ƚƌĂŶǌĂĐƜŝŽŶĂďŝůĞ�
ůĂ��ƵƌƐĂ�ĚĞ�sĂůŽƌŝ��ƵĐƵƌĞƕƚŝ͕�ŝĂƌ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ĞƐƚĞ�ŵĂŝ�ŵĂƌĞ�ĚĞĐąƚ  ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ͘ 
 
5.2.3. ZŝƐĐƵů�ĚĞ�ƉŝĂƜĉ� 
 
ZŝƐĐƵů�ĚĞ�ƉŝĂƜĉ�ƌĞƉƌĞǌŝŶƚĉ�ƉŽƐŝďŝůŝƚĂƚĞĂ�ŠŶƌĞŐŝƐƚƌĉƌŝŝ�ĚĞ�ƉŝĞƌĚĞƌŝ�ƐĂƵ�Ă�ŶĞƌĞĂůŝǌĉƌŝŝ�ƉƌŽĨŝƚƵƌŝůŽƌ�ĞƐƚŝŵĂƚĞ�ĐĂƌĞ�ƌĞǌƵůƚĂ͕�Ěŝƌect ori indirect, 
ĚŝŶ�ĨůƵĐƚƵĂƜŝŝůĞ�ƉƌĞƜƵůƵŝ�ĚĞ�ƉŝĂƜĉ͕�ƌĂƚĞŝ�ĚŽďąŶǌŝŝ�ƐĂƵ�ĐƵƌƐƵůƵŝ�ĚĞ ƐĐŚŝŵď�ǀĂůƵƚĂƌ�ĂĨĞƌĞŶƚĞ�ĂĐƚŝǀĞůŽƌ�Ɛŝ�ŽďůŝŐĂƜŝŝůŽƌ�'ƌƵƉƵůƵŝ͘� 
 
/Ŷ�ĐŽŶƐĞĐŝŶƜĉ͕�ƉƌŝŶĐŝƉĂůĞůĞ�ƐƵďĐĂƚĞŐŽƌŝŝ�ĂůĞ�ƌŝƐĐƵůƵŝ�ĚĞ�ƉŝĂƜĉ�ƐƵŶƚ�ƵƌŵĉƚŽĂƌĞůĞ͗� 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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NOTA 5. MANAGEMENTUL RISCURILOR (continuare) 
 
5.2. Riscuri financiare (continuare) 
 
5.2.3. Riscul de ƉŝĂƜĉ�;ĐŽŶƚŝŶƵĂƌĞͿ 
 
 
(i) Riscul ratei dobânzii: riscul ca valoarea justa a fluxurilor de numerar viitoare sau fluxurile de numerar viitoare aferente 

ŝŶƐƚƌƵŵĞŶƚĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ǀĂ�ĨůƵĐƚƵĂ�ŽĚĂƚĉ�ĐƵ�ǀĂƌŝĂƜŝŝůĞ�ƌĂƚĞůŽƌ�ĚĞ�ĚŽďąŶĚĉ͖ 

(ii) Riscul valutar: riscul ca valoarea justa a fluxurilor de numerar viitoare sau fluxurile de numerar viitoare aferente 
ŝŶƐƚƌƵŵĞŶƚĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ǀĂ�ĨůƵĐƚƵĂ�ŽĚĂƚĉ�ĐƵ�ǀĂƌŝĂƜŝŝůĞ�ĐƵƌƐƵƌŝůŽƌ�ĚĞ�ƐĐŚŝŵď͖ 

/ŶƐƚƌƵŵĞŶƚĞůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĚĞƜŝŶƵƚĞ�ĚĞ�'ƌƵƉ�ĐĂƌĞ�ƐƵŶƚ�ĂĨĞĐƚĂƚĞ�ĚĞ�ƌŝƐĐƵů�ĚĞ�ƉŝĂƜĉ�ƐƵŶƚ�Šn principal împrumuturile. 
 
(i) Riscul ratei dobânzii 
 
ZŝƐĐƵů�ŐĞŶĞƌĂƚ�ĚĞ�ƌĂƚĂ�ĚŽďąŶǌŝŝ�ĞƐƚĞ�ƌŝƐĐƵů�ĐĂ�ĨůƵǆƵƌŝůĞ�ĚĞ�ŶƵŵĞƌĂƌ�ǀŝŝƚŽĂƌĞ�ƐĂ�ǀĂƌŝĞǌĞ�ĚĂƚŽƌŝƚĂ�ĨůƵĐƚƵĂƜŝŝůŽƌ�ĚĞ�ƉĞ�ƉŝĂƜĉ�Ă�
ƌĂƚĞůŽƌ�ĚŽďąŶǌŝůŽƌ͘��ǆƉƵŶĞƌĞĂ�'ƌƵƉƵů�ůĂ�ƌŝƐĐƵů�ĨůƵĐƚƵĂƜŝŝůŽƌ�ĚĞ�ƉĞ�ƉŝĂƜĉ�ĂůĞ�ƌĂƚĞůŽƌ�ĚŽďąŶǌŝŝ�ƐĞ�ƌĞĨĞƌĉ�ŠŶ�ƉƌŝŵƵů�ƌąŶĚ�ůĂ�
ŽďůŝŐĂƜŝŝůĞ�ƉĞ�ƚĞƌŵĞŶ�ůƵŶŐ�ĐƵ�ƌĂƚĞ�ǀĂƌŝĂďŝůĞ�ĂůĞ�ĚŽďąŶǌŝŝ͘ 
 
ZĂƚĞůĞ�ĚĞ�ĚŽďąŶĚĉ�ĂĨĞƌĞŶƚĞ�ŠŵƉƌƵŵƵƚƵƌŝůŽƌ�ĚĞ�ůĂ�ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ�ƕŝ�ĂĐƜŝŽŶĂƌŝŝ�ŵŝŶŽƌŝƚĂƌŝ�ƐƵŶƚ�ĨŝǆĞ͘��ŽďąŶĚĂ�ĂŶƵĂůĉ�Ĩŝǆĉ�Ă  
ŠŵƉƌƵŵƵƚƵůƵŝ�ĚŝŶ�ŽďůŝŐĂƜŝƵŶŝ�a fost 5,25% la 31 decembrie 2020. 2ŵƉƌƵŵƵƚƵů�Ă�ĨŽƐƚ�ƌĂŵďƵƌƐĂƚ�ŠŶ�ŠŶƚƌĞŐŝŵĞ�ůĂ�ƐĨąƌƕŝƚƵů�
trimestrului 1 al anului 2021. /Ŷ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ŠŵƉƌƵŵƵƚƵƌŝůĞ�ďĂŶĐĂƌĞ͕�ĚŽďąŶĚĂ�ǀĂƌŝĂďŝůĉ�ĞƐƚĞ�ĚĞƚĞƌŵŝŶĂƚĉ�ĐŽŶƐŝĚĞƌąŶĚ�
ŝŶĚŝĐĂƚŽƌƵů��ƵƌŝďŽƌ�ůĂ�ϲ�ůƵŶŝ�ƐĂƵ�ϯ�ůƵŶŝ͕�ůĂ�ĐĂƌĞ�ƐĞ�ĂĚĂƵŐĉ�ŵĂƌũĂ�ĚĞ�Ϯ͕00% - 4,00% pe an.  
 

31 decembrie 2021 
Descriere 

Împrumuturi pe termen scurt ƕŝ�ƉĞ�ƚĞƌŵĞŶ�ůƵŶŐ� 
�ŽďąŶĚĉ�Ĩŝǆĉ �ŽďąŶĚĉ�ǀĂƌŝĂďŝůĉ 

   
Împrumuturi bancare  - 412.992.288 
2ŵƉƌƵŵƵƚƵƌŝ�ĚĞ�ůĂ�ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ - - 
2ŵƉƌƵŵƵƚƵƌŝ�ĚĞ�ůĂ�ĂĐƜŝŽŶĂƌŝŝ�ŵŝŶŽƌŝƚĂƌŝ 2.267.577 - 
   
Total 2.267.577 412.992.288 

 
31 decembrie 2020 
Descriere 

2ŵƉƌƵŵƵƚƵƌŝ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƕŝ�ƉĞ�ƚĞƌŵĞŶ�ůƵŶŐ� 
�ŽďąŶĚĉ�Ĩŝǆĉ �ŽďąŶĚĉ�ǀĂƌŝĂďŝůĉ 

   
2ŵƉƌƵŵƵƚƵƌŝ�ďĂŶĐĂƌĞ�ƕŝ�ŽďůŝŐĂƜŝƵŶŝ�ĞŵŝƐĞ� 82.779.800 117.480.524 
2ŵƉƌƵŵƵƚƵƌŝ�ĚĞ�ůĂ�ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ 17.920.339 - 
2ŵƉƌƵŵƵƚƵƌŝ�ĚĞ�ůĂ�ĂĐƜŝŽŶĂƌŝŝ�minoritari 38.241.153 - 
   
Total 138.941.292 117.480.524 

 
 

31 decembrie 2021 
Descriere 

Împrumuturi acordate 
�ŽďąŶĚĉ�Ĩŝǆĉ �ŽďąŶĚĉ�ǀĂƌŝĂďŝůĉ 

   
2ŵƉƌƵŵƵƚƵƌŝ�ĂĐŽƌĚĂƚĞ�ĞŶƚŝƚĉƜŝůŽƌ�ĂĨŝůŝĂƚĞ 68.534.108 - 
Împrumuturi acordate altor persoane 10.966.323 - 
   
Total 79.500.431 - 

 
 

31 decembrie 2020 
Descriere 

Împrumuturi acordate 
�ŽďąŶĚĉ�Ĩŝǆĉ �ŽďąŶĚĉ�ǀĂƌŝĂďŝůĉ 

   
2ŵƉƌƵŵƵƚƵƌŝ�ĂĐŽƌĚĂƚĞ�ĞŶƚŝƚĉƜŝůŽƌ�ĂĨŝůŝĂƚĞ 6.646.525 - 
   
Total 6.646.525 - 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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NOTA 5. MANAGEMENTUL RISCURILOR (continuare) 
 
5.2. Riscuri financiare (continuare) 
 
5.2.3. ZŝƐĐƵů�ĚĞ�ƉŝĂƜĉ�;ĐŽŶƚŝŶƵĂƌĞͿ 
 
�ĞƉŽǌŝƚĞůĞ�ďĂŶĐĂƌĞ�ĚĞƜŝŶƵƚĞ�ĚĞ�'ƌƵƉ�ƐƵŶƚ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ͕�ĨŝŝŶĚ�ĂƐƚĨĞů�ĂĨĞĐƚĂƚĞ�ĚĞ�ŵŽĚŝĨŝĐĉƌŝ�ĂůĞ�ƌĂƚĞůŽƌ�ĚĞ�ĚŽďąŶĚĂ�ƉĞ�ƉŝĂƜĉ . 
 
Analiza de sensibilitate a profitului Grupului la riscul de rata a dobânzii a fost calculata mai jos, luând in calcul cheltuielile cu 
dobânzile aferente împrumuturilor bancare recunoscute in contul de profit si pierdere in anul respectiv si veniturile aferent e 
depozitelor bancare. 
 

Perioada sĂƌŝĂƜŝĞ�ƌĂƚĂ�ĚŽďąŶǌŝŝ� Modificare în rezultatul Grupului  
 
31 decembrie 2021 

 
+/-5% 

 
-/+ 364.135 

31 decembrie 2020 +/-5% -/+ 378.625 
 
(ii) Riscul valutar 
 
ZŝƐĐƵů�ǀĂůƵƚĂƌ�ƌĞƉƌĞǌŝŶƚĉ riscul ca valoarea justa a fluxurilor de numerar viitoare aferente instrumentelor financiare va fluctua 
ŽĚĂƚĉ�ĐƵ�ǀĂƌŝĂƜŝŝůĞ�ĐƵƌƐƵƌŝůŽƌ�ĚĞ�ƐĐŚŝŵď͘ 
 
Grupul este expus riscului de schimb valutar la împrumuturile care sunt exprimate într-o alta moneda decât moneda 
ĨƵŶĐƜŝŽŶĂůĉ�Ă�'ƌƵƉƵůƵŝ͘�DŽŶĞĚĂ�ƵƚŝůŝǌĂƚĂ�ƉĞ�ƉŝĂƜĉ�ŝŶƚerna este leul romanesc. Moneda care expune Grupul la acest risc este, 
in principal, EUR. 
 
�ǆƉƵŶĞƌĞĂ�'ƌƵƉƵůƵŝ�ůĂ�ƌŝƐĐƵů�ĨůƵĐƚƵĂƜŝŝůŽƌ�ĐƵƌƐƵůƵŝ�ǀĂůƵƚĂƌ�ƐĞ�ƌĞĨĞƌĉ�ƕŝ�ůĂ�ĂĐƚŝǀŝƚĉƜŝůĞ�ƐĂůĞ�ĚĞ�ĞǆƉůŽĂƚĂƌĞ�;ĐąŶĚ�ǀĞŶŝƚƵƌŝůĞ� sau 
cheltuielile sunt exprimate în ŵŽŶĞĚĉ�ƐƚƌĉŝŶĉͿ͘ 
 
sĂůŽƌŝůĞ�ĐŽŶƚĂďŝůĞ�ĂůĞ�ĂĐƚŝǀĞůŽƌ�Ɛŝ�ĚĂƚŽƌŝŝůŽƌ�ŵŽŶĞƚĂƌĞ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ĂůƚĂ�ǀĂůƵƚĂ�ůĂ�ĚĂƚĂ�ƌĂƉŽƌƚĉƌŝŝ�ƐƵŶƚ�ĚƵƉĉ�ĐƵŵ�ƵƌŵĞĂǌĉ͗  
 

31 decembrie 2021 EUR USD TOTAL in RON 
    
Active monetare    
EƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ� 88.986.710 148.259 440.963.136 
�ůƚĞ�ĐƌĞĂŶƜĞ 16.270.598 - 80.508.545 
    
Datorii monetare    
Împrumuturi (87.253.779) - (431.740.423) 
�ĂƚŽƌŝŝ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�ĚĂƚŽƌŝŝ (1.273.874) - (6.303.258) 
    
Excedent/(Expunere) neta 16.729.654 148.259 83.428.000 

 

31 decembrie 2020 EUR USD TOTAL in RON 
    
Active monetare    
EƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ� 15.494.403 14.715 75.506.806 
�ůƚĞ�ĐƌĞĂŶƜĞ - - - 
    
Datorii monetare    
Împrumuturi (62.414.690) (1.085.000) (308.225.203) 
�ĂƚŽƌŝŝ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�ĚĂƚŽƌŝŝ (1.633.534) - (7.954.330) 
    
Excedent/(Expunere) neta (48.553.821) (1.070.285) (240.672.727) 

 
Analiza de senzitivitate pentru riscul valutar 
O apreciere cu 5% a leului romanesc fata de EUR la 31 decembrie 2021 ar fi crescut profitul Grupului cu 4.139.000 RON 
(2020: 11.821.399 RON), in vreme ce o depreciere cu 5% a leului fata de EUR tot la 31 decembrie 2021 ar avea un efect 
similar, dar de sens contrar. Rata de sensibiliƚĂƚĞ�ĚĞ�ϱй�ƌĞƉƌĞǌŝŶƚĉ�ĞƐƚŝŵĂƌĞĂ�ƌĞǌŽŶĂďŝůĂ�Ă�ŵĂŶĂŐĞŵĞŶƚƵůƵŝ�ĐƵ�ƉŽƐŝďŝůĞůĞ�
ŵŽĚŝĨŝĐĉƌŝ�ĂůĞ�ĐƵƌƐƵƌŝůŽƌ�ĚĞ�ƐĐŚŝŵď�ǀĂůƵƚĂƌ͘� 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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NOTA 5. MANAGEMENTUL RISCURILOR (continuare) 
 
5.2. Riscuri financiare (continuare) 
 
5.2.3. ZŝƐĐƵů�ĚĞ�ƉŝĂƜĉ�;ĐŽŶƚŝŶƵĂƌĞͿ 
 
�ŶĂůŝǌĂ�ĚĞ�ƐĞŶǌŝƚŝǀŝƚĂƚĞ�ŝŶĐůƵĚĞ�ŶƵŵĂŝ�ĞůĞŵĞŶƚĞůĞ�ŵŽŶĞƚĂƌĞ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ǀĂůƵƚĂ�Ɛŝ�ĂũƵƐƚĞĂǌĉ�ĐŽŶǀĞƌƐŝĂ�ůŽƌ�ůĂ�ƐĨąƌƕŝƚƵů�
perioadei pentru o schimbare de 5% a ratelor de schimb valutar. Aceasta analiza presupune ca toate celelalte variabile, in 
mod special raƚĞůĞ�ĚĞ�ĚŽďąŶĚĉ͕�ƌĉŵąŶ�ĐŽŶƐƚĂŶƚĞ͘ 
 
5.3.  Alte riscuri 
 
�ŽŶĚƵĐĞƌĞĂ�ŶƵ�ƉŽĂƚĞ�ĂŶƚŝĐŝƉĂ�ƚŽĂƚĞ�ĞǀŽůƵƜŝŝůĞ�ĐĂƌĞ�Ăƌ�ƉƵƚĞĂ�ĂǀĞĂ�ƵŶ�ŝŵƉĂĐƚ�ĂƐƵƉƌĂ�ůŝĐŚŝĚŝƚĉƜŝŝ�ƉĞ�ƉŝĂƜĂ�ĨŝŶĂŶĐŝĂƌĉ͕�ĂŵŽƌƚŝǌĉƌ ii 
ĂĐƚŝǀĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ƕŝ�ǀŽůĂƚŝůŝƚĉƜŝŝ�ƐƉŽƌŝƚĞ�ƉĞ�ƉŝĞƜĞůĞ�ǀĂůƵƚĂƌĞ�ƕŝ�ŶŝĐŝ�ĞĨĞĐƚƵů͕�ĚĂĐĉ�ĞǆŝƐƚĉ͕�ƉĞ�ĐĂƌĞ�ů-Ăƌ�ĂǀĞĂ�ĂƐƵƉƌĂ�ƐŝƚƵĂƜŝŝůŽƌ�
financiare consolidate. 
 
�ŽŶĚƵĐĞƌĞĂ�'ƌƵƉƵůƵŝ�ĐŽŶƐŝĚĞƌĂ�ĐĂ�Ă�ůƵĂ�ƚŽĂƚĞ�ŵĂƐƵƌŝůĞ�ŶĞĐĞƐĂƌĞ�ƉĞŶƚƌƵ�Ă�ƐƉƌŝũŝŶŝ�ƐƵƐƚĞŶĂďŝůŝƚĂƚĞĂ�Ɛŝ�ĐƌĞƕƚĞƌĞĂ�ĂĐƚŝǀŝƚĉƜŝŝ�
^ŽĐŝĞƚĉƜŝŝ�ŝŶ�ĐŝƌĐƵŵƐƚĂŶƜĞůĞ�ĂĐƚƵĂůĞ�ƉƌŝŶ͗ 
 

- ƉƌĞŐĉƚŝƌĞĂ�ƵŶĞŝ�ƐƚƌĂƚĞŐŝŝ�ĚĞ�Đƌŝǌĉ�ĚĞ�ůŝĐŚŝĚŝƚĂƚĞ�Ɛŝ�ĚĞ�ƐƚĂďŝůŝƌĞ�Ă�ƵŶŽƌ�ŵĂƐƵƌŝ�ƐƉĞĐŝĨŝĐĞ͕�ŠŵƉƌĞƵŶĉ�ĐƵ�ƐƵƉŽƌƚƵů�
ĂĐƜŝŽŶĂƌŝůŽƌ͕�ƉĞŶƚƌƵ�Ă�ĂďŽƌĚĂ�ƉŽƚĞŶƜŝĂůĞ�ĐƌŝǌĞ�ĚĞ�ůŝĐŚŝĚŝƚĂƚĞ͖  

- ŵŽŶŝƚŽƌŝǌĂƌĞĂ�ĐŽŶƐƚĂŶƚĂ�Ă�ƉŽǌŝƜŝĞŝ�ƐĂůĞ�ĚĞ�ůŝĐŚŝĚŝƚĂƚĞ͖  
- prognozarea pe termen scuƌƚ�Ă�ƉŽǌŝƜŝĞŝ�ƐĂůĞ�ĚĞ�ůŝĐŚŝĚŝƚĂƚĞ͘ 

 
(i) ZŝƐĐƵů�ŽƉĞƌĂƜŝŽŶĂů 
 
WƌŽĐĞƐƵů�ĚĞ�ĞǀĂůƵĂƌĞ�Ă�ƌŝƐĐƵůƵŝ�ƉĞ�ƉĂƌĐƵƌƐƵů�ƵůƚŝŵŝůŽƌ�ĐąƜŝǀĂ�ĂŶŝ�ƉĞ�ƉŝĞƜĞůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶƚĞƌŶĂƜŝŽŶĂůĞ�Ă�ĂĨĞĐƚĂƚ�ƉĞƌĨŽƌŵĂŶƚĂ�
ĂĐĞƐƚŽƌ�ƉŝĞƜĞ͕�ŝŶĐůƵƐŝǀ�ƉŝĂƜĂ�ĨŝŶĂŶĐŝĂƌĂ�Ɛŝ�ďĂŶĐĂƌĂ�ƌŽŵąŶĞĂƐĐĉ͕�Ɛŝ�ridica o incertitudine crescuta cu privire la dezvoltarea 
ĞĐŽŶŽŵŝĐĂ�ǀŝŝƚŽĂƌĞ͘��ĞƚĞƌŵŝŶĂƌĞĂ�ƌĞƐƉĞĐƚĉƌŝŝ�ĂĐŽƌĚƵůƵŝ�ĚĞ�ĚĂƚŽƌŝĞ�Ɛŝ�ĂůƚŽƌ�ŽďůŝŐĂƜŝŝ�ĐŽŶƚƌĂĐƚƵĂůĞ͕�ƉƌĞĐƵŵ�Ɛŝ�ĞǀĂůƵĂƌĞĂ�
incertitudinilor semnificative, inclusiv incertitudinile asociate cu capacitatea Grupului de a-si continua activitatea pentru o 
ƉĞƌŝŽĂĚĂ�ƌĞǌŽŶĂďŝůĂ�ĚĞ�ƚŝŵƉ͕�ĂĚƵĐ�ƉƌŽƉƌŝŝůĞ�ůŽƌ�ƉƌŽǀŽĐĉƌŝ͘ 
 
�ĞďŝƚŽƌŝŝ�'ƌƵƉƵůƵŝ�Ăƌ�ƉƵƚĞĂ�Ĩŝ͕�ĚĞ�ĂƐĞŵĞŶĞĂ͕�ĂĨĞĐƚĂƜŝ�ĚĞ�ƐŝƚƵĂƜŝĂ�ůŝĐŚŝĚŝƚĉƜŝůŽƌ�ƐĐĉǌƵƚĞ͕�ĐĂƌĞ�Ăƌ�ƉƵƚĞĂ�ĂǀĞĂ�ŝŵƉĂĐƚ�ůĂ�ƌąŶĚƵů  sau 
in capacitatea lor de a-Ɛŝ�Ɖůĉƚŝ�ŠŵƉƌƵŵƵƚƵƌŝůĞ�ƌĞƐƚĂŶƚĞ͘ 
 
(ii) Riscul strategic 
 

ZŝƐĐƵů�ƐƚƌĂƚĞŐŝĐ�ƌĞƉƌĞǌŝŶƚĉ�ƌŝƐĐƵů�ĐĂ�ƵŶĂ�ƐĂƵ�ŵĂŝ�ŵƵůƚĞ�ŝƉŽƚĞǌĞ�ƉĞ�ĐĂƌĞ�ƐĞ�ďĂǌĞĂǌĉ�ƐƚƌĂƚĞŐŝĂ�ĚĞ�ĂĨĂĐĞƌŝ�Ă�'ƌƵƉƵůƵŝ�ƐĂ�ŶƵ�ŵĂŝ� fie 
ǀĂůĂďŝůĞ�ĚĂƚŽƌŝƚĂ�ƵŶŽƌ�ƐĐŚŝŵďĉƌŝ�ŝŶƚĞƌŶĞ�ƐŝͬƐĂƵ�ĞǆƚĞƌŶĞ͘�ZŝƐĐƵů�ƐƚƌĂtegic este dificil de cuantificat deoarece se refera la:  

- deciziile strategice ale managementului Grupului;  
- incertitudinile aferente mediului extern;  
- ůĂ�ŶŝǀĞůƵů�Ɛŝ�ǀŝƚĞǌĂ�ĚĞ�ƌĉƐƉƵŶƐ�Ă�ŵĂŶĂŐĞŵĞŶƚƵůƵŝ�ůĂ�ƐĐŚŝŵďĉƌŝůĞ�ƐƵƌǀĞŶŝƚĞ�ŝŶ�ŵĞĚŝƵů�ŝŶƚĞƌŶ�ƐŝͬƐĂƵ�ĞǆƚĞƌŶ͖�  
- ĐĂůŝƚĂƚĞĂ�ƐŝƐƚĞŵĞůŽƌ�ŝŶĨŽƌŵĂƜŝŽŶĂůĞ�ĞƚĐ͘� 

 
(iii) Riscul de titlu de proprietate 
 
/Ŷ�ZŽŵĂŶŝĂ͕�ĚƌĞƉƚƵů�ĚĞ�ƉƌŽƉƌŝĞƚĂƚĞ�ĂƐƵƉƌĂ�ƉƌŽƉƌŝĞƚĉƜŝŝ�ƉƌŝǀĂƚĞ�ĞƐƚĞ�ŐĂƌĂŶƚĂƚ�ĚĞ��ŽŶƐƚŝƚƵƜŝĞ͘��Ƶ�ƚŽĂƚĞ�ĂĐĞƐƚĞĂ͕�ŝŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�
cu Codul Civil Roman, in cazul in care titlul de proprietate asupra unui imobil este anulat, toate actele ulterioare ale 
transferurilor de proprietate s-Ăƌ�ƉƵƚĞĂ͕�ŝŶ�ĂŶƵŵŝƚĞ�ĐŽŶĚŝƜŝŝ͕�ƐĂ�ĨŝĞ͕�ĚĞ�ĂƐemenea, anulate. Prin urmare, in teorie, aproape 
ŽƌŝĐĞ�ƚŝƚůƵ�ŝŵŽďŝůŝĂƌ�ĚŝŶ�ZŽŵĂŶŝĂ�Ăƌ�ƉƵƚĞĂ�Ĩŝ�ĞǆƉƵƐ�ƌŝƐĐƵůƵŝ�ĚĞ�Ž�ƚĞƌƜĉ�ƉĂƌƚĞ�ƉƌŝŶƚƌ-ƵŶ�ůŝƚŝŐŝƵ�ƐĂƵ�ƉƌĞƚĞŶƜŝŝ�ĚĞ�ƌĞƐƚŝƚƵŝƌĞ�Ă�
ƉƌŽƉƌŝĞƚĉƜŝŝ�;ĨŝĞ�ŠŶĂŝŶƚĞ�ƐĂƵ�ĚƵƉĉ�ƚƌĂŶƐĨĞƌƵů�ƚŝƚůƵůƵŝ�ĚĞ�ƉƌŽƉƌŝĞƚĂƚĞͿ͘�WĞŶƚƌƵ�ĐŽnducerea Grupului, riscul de titlu este minim in 
cazul Grupului in lumina antecedentelor. 
 
(iv) Riscul legislativ 
 
DĞĚŝƵů�ĞĐŽŶŽŵŝĐ�Ăů�'ƌƵƉƵůƵŝ�ĞƐƚĞ�ŝŶĨůƵĞŶƜĂƚ�Ɛŝ�ĚĞ�ŵĞĚŝƵů�ůĞŐŝƐůĂƚŝǀ . 
�Ğ�ĂƐĞŵĞŶĞĂ͕�ŽďƜŝŶĞƌĞĂ�ĂƵƚŽƌŝǌĂƜŝŝůŽƌ�ĚĞ�ĐŽŶƐƚƌƵĐƜŝĞ�ƉƌĞĐƵŵ�Ɛŝ�Ă�ĐĞůŽƌůĂůƚĞ�ĚŽĐƵŵĞŶƚĞ�ŶĞĐĞƐĂƌĞ�ĚĞŵĂƌĉƌŝŝ�ƉƌŽŝĞĐƚĞůŽƌ�
ƌĞǌŝĚĞŶƜŝĂůĞ�ƉŽĂƚĞ�Ĩŝ�ĂĨĞĐƚĂƚĂ�ĚĞ�ŝŶƐƚĂďŝůŝƚĂƚĞĂ�ƉŽůŝƚŝĐĂ�ƉƌĞĐƵŵ�Ɛŝ�ĚĞ�ĞǀĞŶƚƵĂůĞůĞ�ŵŽĚŝĨŝĐĉƌŝ�ŝŶ�ƐƚƌƵĐƚƵƌĂ�ŽƌŐĂŶŝǌĂƚŽƌŝĐĂ�
ĂĚŵŝŶŝƐƚƌĂƚŝǀĉ�ůĂ�ŶŝǀĞůƵů�ĂĚŵŝŶŝƐƚƌĂƜŝŝůŽƌ�ůŽĐĂůĞ�ŝŶ�ĐĂƌĞ�'ƌƵƉƵů�ŝŶƚĞŶƜŝŽŶĞĂǌĉ�ƐĂ�dezvolte proiectele sale. 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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NOTA 5.   MANAGEMENTUL RISCURILOR (continuare) 
 
5.3. Alte riscuri (continuare) 
 
(v) Riscul de impozitare 
 
^ŝƐƚĞŵƵů�ĨŝƐĐĂů�ĚŝŶ�ZŽŵĂŶŝĂ�ĞƐƚĞ�ƐƵƉƵƐ�ŵƵůƚŽƌ�ŝŶƚĞƌƉƌĞƚĉƌŝ�Ɛŝ�ŵŽĚŝĨŝĐĉƌŝ�ĐŽŶƐƚĂŶƚĞ͘�/Ŷ�ZŽŵĂŶŝĂ�ƚĞƌŵĞŶƵů�ƉƌĞƐĐƌŝƉƜŝĞ�ƉĞŶƚƌƵ�
ĐŽŶƚƌŽĂůĞůĞ�ĨŝƐĐĂůĞ�ĞƐƚĞ�ĚĞ�ϱ�ĂŶŝ͘�dŽƚƵƕŝ͕�ĚŝŶ�ĐĂƵǌĂ�Ɛƚĉƌŝŝ�ĚĞ�ƵƌŐĞŶƜĉ�ĚŝŶ�ϮϬϮϬ͕�ƉĞƌŝŽĂĚĂ�ĚĞ�ƉƌĞƐĐƌŝƉƜŝĞ�ƉĞŶƚƌƵ�ĞǆĞƌĐŝƜŝŝůĞ�
financiare 2015-2019 s-Ă�ƉƌĞůƵŶŐŝƚ�ĐƵ�ϵ�ůƵŶŝ͕�ŝĂƌ�ƉĞŶƚƌƵ�ĞǆĞƌĐŝƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐĂƌĞ�ŠŶĐĞƉ�ĚŝŶ�ϮϬϭϲ�ƉĞƌŝŽĂĚĂ�ĚĞ�ƉƌĞƐĐƌŝƉƜŝĞ�ĚĞ�ϱ�
ani ŠŶĐĞƉĞ�ůĂ�ϭ�ŝƵůŝĞ�Ă�ĞǆĞƌĐŝƜŝƵůƵŝ�ĨŝŶĂŶĐŝĂƌ�ƵƌŵĉƚŽƌ͘ 
 
>ĞŐŝƐůĂƜŝĂ�Ɣŝ ĐĂĚƌƵů�ĨŝƐĐĂů�ĚŝŶ�ZŽŵĂŶŝĂ�Ɛŝ�ŝŵƉůĞŵĞŶƚĂƌĞĂ�ĂĐĞƐƚŽƌĂ�ŝŶ�ƉƌĂĐƚŝĐĂ�ƐƵĨĞƌĉ�ƐĐŚŝŵďĉƌŝ�ĨƌĞĐǀĞŶƚĞ͘��ŽŶƚƌŽĂůĞůĞ�ĨŝƐĐĂůĞ͕�
ƉƌŝŶ�ŶĂƚƵƌĂ�ůŽƌ͕�ƐƵŶƚ�ĂƐĞŵĉŶĉƚŽĂƌĞ�ĂƵĚŝƚƵƌŝůŽƌ�ĨŝƐĐĂůĞ�ĚĞƌƵůĂƚĞ�ĚĞ�ĂƵƚŽƌŝƚĉƜŝůĞ�ĨŝƐĐĂůĞ�ĚĞƐĞŵŶĂƚĞ�ŝŶ�ŵƵůƚĞ�ƚĂƌŝ͕�ĚĂƌ�ƐĞ�ƉŽƚ�
extinde nu doar asƵƉƌĂ�ƉƌŽďůĞŵĞůŽƌ�ĚĞ�ĨŝƐĐĂůŝƚĂƚĞ�Đŝ�Ɛŝ�ĂƐƵƉƌĂ�ĂůƚŽƌ�ĂƐƉĞĐƚĞ�ůĞŐŝƐůĂƚŝǀĞ�ƐĂƵ�ĚĞ�ƌĞŐůĞŵĞŶƚĂƌĞ�ŝŶ�ĐĂƌĞ�ĂŐĞŶƜŝĂ�ŠŶ�
cauza ar putea fi interesata. 
 
DĂŝ�ŵƵůƚ͕�ĚĞĐůĂƌĂƜŝŝůĞ�ĨŝƐĐĂůĞ�ĨĂĐ�ƐƵďŝĞĐƚƵů�ǀĞƌŝĨŝĐĉƌŝŝ�Ɛŝ�ĐŽƌĞĐƚĉƌŝŝ�ůŽƌ�ĚĞ�ĐĉƚƌĞ�ĂƵƚŽƌŝƚĉƜŝůĞ�ĨŝƐĐĂůĞ�ƉĞ�Ž�ƉĞƌŝŽada de cinci ani 
ĚƵƉĉ�ŠŶƌĞŐŝƐƚƌĂƌĞĂ�ůŽƌ�;ƕŝ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�ƌĞŐƵůŝůĞ�ŐĞŶĞƌĂůĞ�ĚĞƐĐƌŝƐĞ�ŵĂŝ�ƐƵƐͿ�Ɛŝ͕�ŝŶ�ĐŽŶƐĞĐŝŶƜĉ͕�ĚĞĐůĂƌĂƜŝŝůĞ�ĨŝƐĐĂůĞ�ĂůĞ  
'ƌƵƉƵůƵŝ�ŠŶĐĞƉąŶĚ�ĐƵ�ĂŶƵů�ϮϬϭϱ�ƉĂŶĂ�ŝŶ�ϮϬϮϬ�ƐƵŶƚ�ŠŶĐĉ�ƐƵďŝĞĐƚƵů�ƵŶĞŝ�ĂƐƚĨĞů�ĚĞ�ǀĞƌŝĨŝĐĉƌŝ͘  
 
In conformitate cu leŐŝƐůĂƜŝĂ�ĨŝƐĐĂůĂ�ƌĞůĞǀĂŶƚĂ͕�ĞǀĂůƵĂƌĞĂ�ĨŝƐĐĂůĂ�Ă�ƵŶĞŝ�ƚƌĂŶǌĂĐƜŝŝ�ƌĞĂůŝǌĂƚĞ�ĐƵ�ƉĉƌƜŝůĞ�ĂĨŝůŝĂƚĞ�ĂƌĞ�ůĂ�ďĂǌĂ�
ĐŽŶĐĞƉƚƵů�ĚĞ�ƉƌĞƜ�ĚĞ�ƉŝĂƜĉ�ĂĨĞƌĞŶƚ�ƌĞƐƉĞĐƚŝǀĞŝ�ƚƌĂŶǌĂĐƜŝŝ͘�/Ŷ�ďĂǌĂ�ĂĐĞƐƚƵŝ�ĐŽŶĐĞƉƚ͕�ƉƌĞƚƵƌŝůĞ�ĚĞ�ƚƌĂŶƐĨĞƌ�ƚƌĞďƵŝĞ�ƐĂ�ĨŝĞ�ĂũƵƐ tate 
astfel încât sa reflĞĐƚĞ�ƉƌĞƚƵƌŝůĞ�ĐĂƌĞ�Ăƌ�Ĩŝ�ĨŽƐƚ�ƐƚĂďŝůŝƚĞ�ŝŶƚƌĞ�ĞŶƚŝƚĉƜŝ�ŝŶƚƌĞ�ĐĂƌĞ�ŶƵ�ĞǆŝƐƚĂ�Ž�ƌĞůĂƜŝĞ�ĚĞ�ĂĨŝůŝĞƌĞ�Ɛŝ�ĐĂƌĞ�ĂĐƜŝŽŶĞĂǌĉ�
ŝŶĚĞƉĞŶĚĞŶƚ͕�ƉĞ�ďĂǌĂ�ͣĐŽŶĚŝƜŝŝůŽƌ�ŶŽƌŵĂůĞ�ĚĞ�ƉŝĂƜĉ͘͟ 
 
�ƐƚĞ�ƉƌŽďĂďŝů�ĐĂ�ǀĞƌŝĨŝĐĉƌŝ�ĂůĞ�ƉƌĞƚƵƌŝůŽƌ�ĚĞ�ƚƌĂŶƐĨĞƌ�ƐĂ�ĨŝĞ�ƌĞĂůŝǌĂƚĞ�ŝŶ�ǀŝŝƚŽƌ�ĚĞ  ĐĉƚƌĞ�ĂƵƚŽƌŝƚĉƜŝůĞ�ĨŝƐĐĂůĞ͕�ƉĞŶƚƌƵ�Ă�ĚĞƚĞƌŵŝŶĂ�
ĚĂĐĂ�ƌĞƐƉĞĐƚŝǀĞůĞ�ƉƌĞƚƵƌŝ�ƌĞƐƉĞĐƚĂ�ƉƌŝŶĐŝƉŝƵů�ͣĐŽŶĚŝƜŝŝůŽƌ�ŶŽƌŵĂůĞ�ĚĞ�ƉŝĂƜĉ͟�Ɛŝ�ĐĂ�ďĂǌĂ�ŝŵƉŽǌĂďŝůĂ�Ă�ĐŽŶƚƌŝďƵĂďŝůƵůƵŝ��ƌŽŵĂŶ�nu 
este distorsionata. In caz de control organele fiscale pot solicita (sau nu) întocmirea dosarului preturilor de transfer si pentru 
ĐŽŶƚƌŝďƵĂďŝůŝŝ�ĐĂƌĞ�ŶƵ�ƐĞ�ƌĞŐĉƐĞƐĐ�ŝŶ�ĐĂƚĞŐŽƌŝĂ�ĐĞůŽƌ�ŵĂƌŝ͕�ŠŶƐĉ�ƌĞĂůĞǌĞĂǌĉ�ƚƌĂŶǌĂĐƜŝŝ�ĐƵ�ƉĉƌƜŝ�ĂĨŝůŝĂƚĞ͕�ƉĞŶƚƌƵ�Ă�ƐƚĂďŝůŝ�ĚĂ ca au 
ƌĞƐƉĞĐƚĂƚ�ͣĐŽŶĚŝƜŝŝůĞ�ŶŽƌŵĂůĞ�ĚĞ�ƉŝĂƜĉ͘͟ 
 
5.4. Gestionarea capitalului 
 
Obiectivele conducerii Grupului cu privire la gestionarea capitalului sunt de a proteja capacitatea Grupului de a -si continua 
ĂĐƚŝǀŝƚĂƚĞĂ�ƉĞŶƚƌƵ�Ă�ŽĨĞƌŝ�ƉƌŽĨŝƚ�ĂƐŽĐŝĂƜŝůŽƌ�Ɛŝ�ďĞŶĞĨŝĐŝŝ�ƉĞŶƚƌƵ�ĂůƚĞ�ƉĉƌƜŝ�ŝŶƚĞƌĞƐĂƚĞ�Ɛŝ�ƐĂ�ŵĞŶƜŝŶĉ�Ž�ƐƚƌƵĐƚƵƌĂ�ŽƉƚŝŵĂ�ĚĞ�Đapital 
in vederea reducerii costului de capital.  
 
�ŽŶĚƵĐĞƌĞĂ�'ƌƵƉƵů�ƌĞǀŝǌƵŝĞƕƚĞ�ƐƚƌƵĐƚƵƌĂ�ĐĂƉŝƚĂůƵůƵŝ�ƕŝ�ŝĂ�ŠŶ�ĐŽŶƐŝĚĞƌĂƌĞ�ĐŽƐƚƵů�ĐĂƉŝƚĂůƵůƵŝ�ƕŝ�ƌŝƐĐƵƌŝůĞ�ĂƐŽĐŝĂƚĞ�ĨŝĞĐĉƌĞŝ�Đůase de 
ĐĂƉŝƚĂů͘�'ƌƵƉƵů�ŠŶƌĞŐŝƐƚƌĞĂǌĉ�ƵŶ�ŝŶĚŝĐĂƚŽƌ�ĚĞ�ŠŶĚĂƚŽƌĂƌĞ�ĚĞ�-4% la 31 decembrie 2021 (26% la 31 decembrie 2020) stabilit ca 
ƌĂƉŽƌƚƵů�ĚŝŶƚƌĞ�ĚĂƚŽƌŝĂ�ŶĞƚĉ�ƕŝ�ĐĂƉŝƚĂůƵƌŝůĞ�ƉƌŽƉƌŝŝ͘�^ŽĐŝĞƚĂƚĞĂ�ƐĞ�ĂĨůĉ�ŠŶ�ƉŽǌŝƜŝĞ�ĚĞ�ĂĐƚŝǀ�ŶĞƚ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͕�ĂƐƚĨĞů�Đĉ�Ă�
înregistrat un indicator de îndatorare negativ. 
 
�ĂƚŽƌŝĂ�ĞƐƚĞ�ĚĞĨŝŶŝƚĉ�ĚƌĞƉƚ�ŠŵƉƌƵŵƵƚƵƌŝ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƕŝ�ůƵŶŐ͕�ƕŝ�ĚĂƚŽƌŝŝ�ĚĞ�ůĞĂƐŝŶŐ͘��ĂƚŽƌŝĂ�ŶĞƚĉ�ƐĞ�ĐĂůĐƵůĞĂǌĉ�ĐĂ�ĚĂƚŽƌŝŝ�
ŵŝŶƵƐ�ŶƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ͘��ĂƉŝƚĂůƵƌŝůĞ�ƉƌŽƉƌŝŝ�ŝŶĐůƵĚ�ƚŽĂƚĞ�ĐĂƉŝƚĂůƵƌŝůĞ�ƕŝ�ƌĞǌĞƌǀĞůĞ�'ƌƵƉƵůƵŝ�ĐĂƌĞ�ƐƵŶƚ�
gestionate drept capital. 
 
PentrƵ�Ă�ŵĞŶƜŝŶĞ�ƐĂƵ�Ă�ĂũƵƐƚĂ�ƐƚƌƵĐƚƵƌĂ�ĐĂƉŝƚĂůƵůƵŝ͕�ĐŽŶĚƵĐĞƌĞĂ�'ƌƵƉƵůƵŝ�ƉŽĂƚĞ�ĂũƵƐƚĂ�ƌĞŶƚĂďŝůŝƚĂƚĞĂ�ĐĞ�ƌĞǀŝŶĞ�ĂĐƜŝŽŶĂƌŝůŽƌ�ƐĂƵ�
ƉŽĂƚĞ�ĞŵŝƚĞ�ŶŽŝ�ĂĐƜŝƵŶŝ�ƉĞŶƚƌƵ�Ă�ƌĞĚƵĐĞ�ĚĂƚŽƌŝŝůĞ͘� 
 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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NOTA 6. /DK�/>/��Z/��KZWKZ�>� 
 

 
Descriere 

dĞƌĞŶƵƌŝ͕�ĐůĉĚŝƌŝ͕�
ďĂƌĉĐŝ 

Echipamente 
tehnologice 

�ƉĂƌĂƚƵƌĂ�Ɛŝ�ŝŶƐƚĂůĂƜŝŝ�
ĚĞ�ŵĉƐƵƌĉ Mijloace de transport 

Mobilier si alte 
ŝŵŽďŝůŝǌĉƌŝ Total 

 
Cost        

La 1 ianuarie 2020 15.193.435 241.223 456.927 1.774.228 1.544.816 19.210.629 

 
/Ŷƚƌĉƌŝ 257.125 115.239 102.874  278.755                        753.993 
/Ğƕŝƌŝ (16.821) (77.854) (13.511) (331.057) (109.392)                      (548.635) 
 
La 31 decembrie 2020 15.433.739  278.608  546.290  1.443.171  1.714.179  19.415.987 

 
/Ŷƚƌĉƌŝ 

                      389.839                      503.590                            276.120                152.824                 1.738.995                     3.061.368  

/Ğƕŝƌŝ                            (32.119)         (23.566)         (12.833)               (420.278)       (287.251)       (776.047) 
 
La 31 decembrie 2021 15.791.459 758.632 809.577 1.175.717 3.165.923 21.701.308 

       

�ŵŽƌƚŝǌĉƌŝ�Ɛŝ�ĚĞƉƌĞĐŝĞƌŝ       

La 1 ianuarie 2020 1.032.740 29.826 338.069 552.125 207.921 2.160.681 

 
/Ŷƚƌĉƌŝ 615.775 75.403 125.236 402.376 224.351 1.443.141 
/Ğƕŝƌŝ (4.731) (29.766) (13.511) (200.014) (16.955) (264.977) 
 
La 31 decembrie 2020 1.643.784 75.463 449.794 754.487 415.317 3.338.845 

�ŵŽƌƚŝǌĂƌĞ�ĂĨĞƌĞŶƚĉ�ĂŶƵůƵŝ                       670.535                     369.207                         217.957                257.410                    278.195                     1.793.304  
ŝĞƕŝƌŝ                 (4.889)            (19.354)                  (12.833)          (326.042)            (107.733)                  (470.851) 
 
La 31 decembrie 2021 2.309.430 425.316 654.918 685.855 585.779 4.661.298 

       

sĂůŽĂƌĞ�ĐŽŶƚĂďŝůĉ�ŶĞƚĉ       

La 31 decembrie 2020 13.789.955 203.145 96.496 688.684  1.298.862  16.077.142  

 
La 31 decembrie 2021 13.482.029 333.316 154.659 489.862 2.580.144 17.040.010 

 
2Ŷ�ĐĂƚĞŐŽƌŝĂ�ͣdĞƌĞŶƵƌŝ͕�ĐůĉĚŝƌŝ͕�ďĂƌĉĐŝ͕͟�'ƌƵƉƵů�ƉƌĞǌŝŶƚĉ�ĂĐƚŝǀĞůĞ�ĚŝŶ�ĐĂƌĞ�ƉƌŝŶĐŝƉĂůĂ�ƐƵŵĉ�ƐĞ�ƌĞĨĞƌĉ�ůĂ�KŶĞ�EŽƌƚŚ�'ĂƚĞ�^͘�͘�>Ă�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϭϵ͕�^ŽĐŝĞƚĂƚĞĂ�Ă�ƌĞĐůĂƐŝĨŝĐĂƚ�Ž�ƉĂƌƚĞ�ĚŝŶ�ƚĞƌĞŶƵů�ƕŝ�ĐůĉĚŝƌŝůĞ�ĚĞƜŝŶƵƚĞ�ĚĞ�ĨŝůŝĂůĂ�KŶĞ�
North Gate S.A. din categoƌŝĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ�ŠŶ�ĐĂƚĞŐŽƌŝĂ�ŝŵŽďŝůŝǌĉƌŝůŽƌ�ĐŽƌƉŽƌĂůĞ�ůĂ�ǀĂůŽĂƌĞĂ�ĚĞ�ϭϮ͘ϭϱϲ͘ϵϯϴ�ZKE͕�ŠŶ�ƵƌŵĂ�ŽĐƵƉĉƌŝŝ�ƉƌŽƉƌŝƵůƵŝ ƐƉĂƜŝƵ�ĚĞ�ďŝƌŽƵƌŝ͘�2Ŷ�ĐƵƌƐƵů�ĂŶƵůƵŝ�ϮϬϮϬ͕�ŶƵ�ĂƵ�ĞǆŝƐƚĂƚ�ĂůƚĞ�ƚƌĂŶƐĨĞƌƵƌŝ�
similare. La 31 decembrie 2021͕�ǀĂůŽĂƌĞĂ�ƌĞĐƵƉĞƌĂďŝůĉ�Ă�ƚĞƌĞŶƵůƵŝ�ƕŝ�ĐůĉĚŝƌŝŝ�KŶĞ�EŽƌƚŚ�'ĂƚĞ�ŠŶ�ǀĂůŽĂƌĞ�ĚĞ�12.787.589 RON (2020: 12.584.201 RON)͕�ƉĞ�ďĂǌĂ�ǀĂůŽƌŝŝ�ũƵƐƚĞ�ŵŝŶƵƐ�ĐŽƐƚƵƌŝůĞ�ĚĞ�ĐĞĚĂƌĞ͕�ŝŶĚŝĐĉ�ĨĂƉƚƵů�Đĉ�ŶƵ�ĞǆŝƐƚĉ�
nicio depreciere a valorii înregistrate. Mai mult, nu s-au identificat indicatori de deprecŝĞƌĞ�ƉĞŶƚƌƵ�ƌĞƐƚƵů�ŝŵŽďŝůŝǌĉƌŝůŽƌ�ĐŽƌƉŽƌĂůĞ�ĂĨůĂƚĞ�ŠŶ�ƐŽůĚ͘ 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 

EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 

(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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NOTA 7.  /DK�/>/��Z/�E��KZWKZ�>�� 
 

Descriere Fond comercial 

Concesiuni, 

brevete, 

ůŝĐĞŶƜĞ 

�ůƚĞ�ŝŵŽďŝůŝǌĉƌŝ�
necorporale Total 

 

Cost      

 

La 1 ianuarie 2020 22.436.396 182.138 543.439 23.161.973 

 
/Ŷƚƌĉƌŝ - 23.358 103.413 126.771 
/Ğƕŝƌŝ (3.180.320) - (4.834) (3.185.154) 
     
La 31 decembrie 2020 19.256.076 205.496 642.018  20.103.590 

/Ŷƚƌĉƌŝ                      -         130.006      562.832      692.838  
/Ğƕŝƌŝ                     -                      -  - - 
La 31 decembrie 2021 19.256.076 335.502 1.204.850 20.796.428 

     

�ŵŽƌƚŝǌĉƌŝ�Ɛŝ�ĚĞƉƌĞĐŝĞƌŝ     

 

La 1 ianuarie 2020 3.180.320 62.525 422.316 3.665.161 

Amortizare - 53.437 147.384 200.821 
Depreciere - - - - 
/Ğƕŝƌŝ (3.180.320) - (2.855) (3.183.175) 
 

La 31 decembrie 2020 - 115.962 566.845 682.807 

Amortizare - 77.744 182.193 259.937 

Depreciere - - - - 
/Ğƕŝƌŝ - - - - 
 

La 31 decembrie 2021 - 193.706 749.038 942.744 

     

sĂůŽĂƌĞ�ĐŽŶƚĂďŝůĉ�ŶĞƚĉ     

 

La 31 decembrie 2020 19.256.076  89.534  75.173 19.420.783  

 

La 31 decembrie 2021 19.256.076 141.796 455.812 19.853.684 

 

 
La 31 decembrie 2021 ƕŝ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬ20 ĂůƚĞ�ŝŵŽďŝůŝǌĉƌŝ�ŶĞĐŽƌƉŽƌĂůĞ�ŝŶĐůƵĚ͕�ŝŶ�ƉƌŝŶĐŝƉĂů͕�ĐŽƐƚƵƌŝůĞ�ůŝĐĞŶƜĞůŽƌ�Ɛŝ�Ăů�
programelor informatice. 
 
>Ă�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϭϵ͕�^ŽĐŝĞƚĂƚĞĂ�Ă�ŠŶƌĞŐŝƐƚƌĂƚ�Ž�ĚĞƉƌĞĐŝĞƌĞ�Ă�ĨŽŶĚƵůƵŝ�ĐŽŵĞƌĐŝĂů�ŠŶ�ǀĂůŽĂƌĞ�ĚĞ�ϯ͘ϭϴϬ͘ϯϮϬ�ZKE�ĂĨĞƌĞŶƚĉ�KŶĞ�
Charles de Gaulle Residence S.R.L. în urma testului de depreciere efectuat. Acest fond comercial a fost derecunoscut în 2020. 
&ŽŶĚƵů�ĐŽŵĞƌĐŝĂů�ƌĉŵĂƐ�ŠŶ�ƐŽůĚ�ƐĞ�ƌĞĨĞƌĉ�ůĂ�KŶĞ�WĞŶŝŶƐƵůĂ͘�'ƌƵƉƵů�ƚĞƐƚĞĂǌĉ�ĨŽŶĚƵů�ĐŽŵĞƌĐŝĂů�ƉĞŶƚƌƵ�ĚĞƉƌĞĐŝĞƌĞ�ĂŶƵĂů�ƐĂƵ�ŵĂŝ�
ĚĞƐ͕�ĚĂĐĉ�ĞǆŝƐƚĉ�ŝŶĚŝĐŝŝ�ĐĂ�ĨŽŶĚƵů�comercial poate fi depreciat.  
 
La ϯϭ� ĚĞĐĞŵďƌŝĞ� ϮϬϮϭ� ƕŝ� ϯϭ� ĚĞĐĞŵďƌŝĞ� ϮϬϮϬ͕� 'ƌƵƉƵů� Ă� ĞǀĂůƵĂƚ� ƐƵŵĂ� ƌĞĐƵƉĞƌĂďŝůĉ� Ă� ĨŽŶĚƵůƵŝ� ĐŽŵĞƌĐŝĂů� ĂůŽĐĂƚ� ĨŝůŝĂůĞŝ� KŶĞ�
WĞŶŝŶƐƵůĂ�ƉĞ�ďĂǌĂ�ĐĂůĐƵůĉƌŝŝ�ǀĂůŽƌŝŝ�ĚĞ�ƵƚŝůŝǌĂƌĞ�ĐĂƌĞ�ƜŝŶĞ�ĐŽŶƚ�ĚĞ�ďƵŐĞƚƵů�ĨŝŶĂŶĐŝĂƌ�ĂƉƌŽďĂƚ�ĚĞ�ĐŽŶĚƵĐĞƌĞ͕�ĐĂƌĞ�ĐƵƉƌŝŶĚĞ�ĞƐƚŝŵĉƌŝ�
ĚĞ�ǀĞŶŝƚƵƌŝ͕�ĐŽƐƚƵƌŝ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ�Ă�ĐŽŶƐƚƌƵĐƜŝŝůŽƌ�ƕŝ�ĐŚĞůƚƵŝĞůŝ�ŝŶĚŝƌĞĐƚĞ�ŠŶ�ĨƵŶĐƜŝĞ�ĚĞ�ĐŽŶĚŝƜŝŝůĞ�ĚĞ�ƉŝĂƜĉ�ĂĐƚƵĂůĞ�ƕŝ�ĂŶƚŝ ĐŝƉĂƚĞ�ƕŝ�Ž�
ƌĂƚĉ�ĚĞ�ĂĐƚƵĂůŝǌĂƌĞ�ĚĞ�ϯ͕ϯϬй͘ 
 
La ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ�ƕŝ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ, în urma analizei de depreciere efectuate pentru One Peninsula, Grupul a stabilit 
Đĉ�ǀĂůŽĂƌĞĂ�ƌĞĐƵƉĞƌĂďŝůĉ�Ă�ƵŶŝƚĉƜŝŝ�ŐĞŶĞƌĂƚŽĂƌĞ�ĚĞ�ŶƵŵĞƌĂƌ�ŝĚĞŶƚŝĨŝĐĂƚĞ͕�ůĂ�ĐĂƌĞ�ƐĞ�ƌĞĨĞƌĉ�ĨŽŶĚƵů�ĐŽŵĞƌĐŝĂů�ĞƐƚĞ�ŵĂŝ�ŵĂƌĞ�
ĚĞĐąƚ�ǀĂůŽĂƌĞ�ĐŽŶƚĂďŝůĉ͕�ĂƐƚĨĞů�Đĉ�ŶƵ�Ă�ƌĞĐƵŶŽƐĐƵƚ�ƉŝĞƌĚĞƌŝ�ĚŝŶ�ĚĞƉƌĞĐŝĞre. 
 
 
 
 
 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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NOTA 8.  /Es�^d/f//�/DK�/>/�Z� 
 
/ŶǀĞƐƚŝƜŝŝůĞ�ŝŵŽďŝůŝĂƌĞ�ĂůĞ�'ƌƵƉƵůƵŝ�ƐƵŶƚ�ĞǀĂůƵĂƚĞ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ĚĞ�ĞǀĂůƵĂƚŽƌŝ�ƉƌŽĨĞƐŝŽŶŝƕƚŝ�ůĂ�ĚĂƚĞůĞ�ĚĞ�ƌĂƉŽƌƚĂƌĞ�ĂŶƵĂůĉ͘�
�ǀĂůƵĂƌĞĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ƐĞ�ĞĨĞĐƚƵĞĂǌĉ�ůĂ�ĚĂƚĞůĞ�ĚĞ�ƌĂƉŽƌƚĂƌĞ�ĚĞ�ůĂ�ƐĨąƌƕŝƚƵů�ĂŶƵůƵŝ͘�'ƌƵƉƵů�ĚĞƜŝŶĞ�ŠŶ�
ƉƌŝŶĐŝƉĂů�ƚĞƌĞŶ�ŶĞĚĞǌǀŽůƚĂƚ͕�ĐůĉĚŝƌŝ�ĚĞ�ďŝƌŽƵƌŝ�ƕŝ�ŝŵŽďŝůĞ�ƌĞǌŝĚĞŶƜŝĂůĞ�ĚĞƜŝŶƵƚĞ�ŠŶ�ǀĞĚĞƌĞĂ�ŠŶĐĂƐĉƌŝŝ�ĐŚŝƌŝĞŝ͗ 
 
/ŶǀĞƐƚŝƜŝŝ imobiliare finalizate (IPC): 
 
- ƚĞƌĞŶ�ŠŶ�ƐƵƉƌĂĨĂƜĉ�ĚĞ�ϭϮ͘ϬϬϬ�ŵƉ�ƐŝƚƵĂƚ�ŠŶ�^ŽƐ͘�WŝƉĞƌĂ�dƵŶĂƌŝ͕�Ϯ///͕�ĚĞƜŝŶƵƚ�ĚĞ�ĨŝůŝĂůĂ�KŶĞ�EŽƌƚŚ�'ĂƚĞ�^͘�͖͘ 

- ŝŵŽďŝů�ĚĞ�ďŝƌŽƵƌŝ�ŠŶ�ƐƵƉƌĂĨĂƜĉ�ĚĞ�ϯϰ͘ϲϮϴ�ŵƉ�ƐŝƚƵĂƚ�ŠŶ�^ŽƐ͘�WŝƉĞƌĂ�dƵŶĂƌŝ͕�Ϯ///͕�ĚĞƜŝŶƵƚ�ĚĞ�ĨŝůŝĂůĂ�KŶĞ�EŽƌƚŚ�'ĂƚĞ�^͘�͖͘�-  

- 4 ĂƉĂƌƚĂŵĞŶƚĞ�ƕŝ�6 locuri ĚĞ�ƉĂƌĐĂƌĞ�ĚĞƜŝŶƵƚĞ�ĚĞ�ĨŝůŝĂůĂ�KŶĞ�>ŽŶŐ�dĞƌŵ�sĂůƵĞ�^͘�͖͘ 

- ƚĞƌĞŶ�ŠŶ�ƐƵƉƌĂĨĂƜĉ�ĚĞ�6.096 mp situat în Calea Floreasca, Nr. 159-165, ĚĞƜŝŶƵƚ�ĚĞ�ĨŝůŝĂůĂ�One United Tower SA; 

- ŝŵŽďŝů�ĚĞ�ďŝƌŽƵƌŝ�ĐƵ�Ž�ƐƵƉƌĂĨĂƜĉ�ƚŽƚĂůĉ�ŠŶĐŚŝƌŝĂďŝůĉ�ĚĞ�23.800 ŵƉ�ƐŝƚƵĂƚĉ�ŠŶ�Calea Floreasca nr. 159-165, ĚĞƜŝŶƵƚ�ĚĞ�ĨŝůŝĂůĂ�One 
United Tower SA; 

- imobil situat în jud. �ƵǌĉƵ ĂĐŚŝǌŝƜŝŽŶĂƚ�ŠŶ�ƐĞƉƚĞŵďƌŝĞ͕�ĚĞƜŝŶƵƚ�ĚĞ�ĨŝůŝĂůĂ�Carphatian Estate SRL format dintr-un hotel boutique 
ŠŵƉƌĞƵŶĉ�ĐƵ�56ha ĚĞ�ƉĉĚƵƌĞ�ƕŝ�ƚĞƌĞŶ. 'ƌƵƉƵů�ŝŶƚĞŶƜŝŽŶĞĂǌĉ�Ɛĉ�ƌĞĂůŝǌĞǌĞ�ŝŶǀĞƐƚŝƜŝŝ�ǀŝŝƚŽĂƌĞ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƕŝ�ŵĞĚŝƵ͘ 

/ŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ�ŠŶ�ĐƵƌƐ�ĚĞ�dezvoltare (IPUC): 
 
- ƚĞƌĞŶ�ŠŶ�ƐƵƉƌĂĨĂƜĉ�ĚĞ�ϱ͘ϱϲϯ�ŵƉ�ĚĞƜŝŶƵƚ�ĚĞ�ĨŝůŝĂůĂ�KŶĞ�sĞƌĚŝ�WĂƌŬ�^͘Z͘>͘�ƕŝ�ĐŽŶƐƚƌƵĐƜŝĂ�ĂĨĞƌĞŶƚĉ�ŠŶ�ĐƵƌƐ�ĚĞ�ĞǆĞĐƵƜŝĞ, care au fost 

transferate la categoria de stocuri la ϯϬ� ŝƵŶŝĞ� ϮϬϮϭ� ŠŶ� ƵƌŵĂ� ĞůŝďĞƌĉƌŝŝ� ŶŽŝŝ� ĂƵƚŽƌŝǌĂƜŝŝ� ĚĞ� ĐŽŶƐƚƌƵĐƜŝĞ� pentru schimbarea 
ĚĞƐƚŝŶĂƜŝĞŝ�ĚŝŶ�ĐůĉĚŝƌĞ�ĚĞ�ďŝƌŽƵƌŝ�ŠŶ�ŝŵŽďŝů�ĚĞ�ůŽĐƵŝŶƜĞ; 

- ƚĞƌĞŶ�ŠŶ�ƐƵƉƌĂĨĂƜĉ�ĚĞ�12.081 mp situat în str. Sergent Nutu Ion ƕi Calea 13 Septembrie, ĚĞƜŝŶƵƚ�ĚĞ�ĨŝůŝĂůĂ�One Cotroceni 
Park Office SA ƕi ĐŽŶƐƚƌƵĐƜŝĂ�ĂĨĞƌĞŶƚĉ�ŠŶ�ĐƵƌƐ�ĚĞ�ĞǆĞĐƵƜŝĞ; 

- ƚĞƌĞŶ�ŠŶ�ƐƵƉƌĂĨĂƜĉ�ĚĞ�8,847 mp situat în str. Sergent Nutu Ion Street ƕi Calea 13 Septembrie, ĚĞƜŝŶƵƚ�ĚĞ�ĨŝůŝĂůĂ�One 
Cotroceni Park Office Faza 2 SA ƕi ĐŽŶƐƚƌƵĐƜŝĂ�ĂĨĞƌĞŶƚĉ�ŠŶ�ĐƵƌƐ�ĚĞ�ĞǆĞĐƵƜŝĞ; 

- ƚĞƌĞŶ�ŠŶ�ƐƵƉƌĂĨĂƜĉ�ĚĞ�37,796 mp situat în str. ^ĞƌŐĞŶƚ�EƵƚƵ�/ŽŶ�ƕŝ��ĂůĞĂ�ϭϯ�^ĞƉƚĞŵďƌŝĞ͕�ĚĞƜŝŶƵƚ�ĚĞ�ĨŝůŝĂůĂ�One Cotroceni Park 
S.R.L. ƕŝ�ĐŽŶƐƚƌƵĐƜŝĂ�ĂĨĞƌĞŶƚĉ� ŠŶ�ĐƵƌƐ�ĚĞ�ĞǆĞĐƵƜŝĞ care au fost transferate la categoria de stocuri la 30 iunie 2021 în urma 
ĞůŝďĞƌĉƌŝŝ�ĂƵƚŽƌŝǌĂƜŝĞŝ�ĚĞ�ĐŽŶƐƚƌƵĐƜŝĞ�ƉĞŶƚƌƵ�ŝŵŽďŝů�ĚĞ�ůŽĐƵŝŶƜĞ; 

/ŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ�ƉĞŶƚƌƵ�ĚĞǌǀŽůƚĂƌĞ�ƵůƚĞƌŝŽĂƌĉ (IPFO): 

- ƚĞƌĞŶ�ŠŶ�ƐƵƉƌĂĨĂƜĉ�ĚĞ�ϴϮ͘ϳϯϰ�ŵƉ�ĚĞƜŝŶƵƚ�ĚĞ�ĨŝůŝĂůĂ�KŶĞ�>Ăke District S.R.L.; 

- ƚĞƌĞŶ�ŠŶ�ƐƵƉƌĂĨĂƜĉ�ĚĞ�ϱ͘ϲϮϳ�ŵƉ�ĚĞƜŝŶƵƚ�ĚĞ�ĨŝůŝĂůĂ�KŶĞ�&ůŽƌĞĂƐĐĂ�dŽǁĞƌƐ�^͘Z͘>͘; 

- ŝŵŽďŝů�ĂĐŚŝǌŝƜŝŽŶĂƚ�ĚĞ�ĨŝůŝĂůĂ�One Proiect 3 SRL ƐŝƚƵĂƚ�ŠŶ�ĐĞŶƚƌƵů��ƵĐƵƌĞƕƚŝƵůƵŝ, sector 1 format din: ƚĞƌĞŶ�ŠŶ�ƐƵƉƌĂĨĂƜĉ�ĚĞ�521 
ŵƉ�ƕŝ�ĐŽŶƐƚƌƵĐƜŝĂ�ĂĨĞƌĞŶƚĉ�ŠŶ�ƐƵƉƌĂĨĂƜĉ�ƚŽƚĂůĉ�ĐŽŶƐƚƌƵŝƚĉ�ĚĞ�2.896 mp; Imobilul este încadrat în categoria monumentelor 
ŝƐƚŽƌŝĐĞ�ĚĞ�ĐĉƚƌĞ�ĂƵƚŽƌŝƚĉƜŝůĞ�ůŽĐĂůĞ͘ 

 
DŽĚŝĨŝĐĉƌŝůĞ�ŠŶ�ǀĂůŽƌŝůĞ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ�ŠŶ�ϮϬϮ1 ƕŝ�ϮϬ20 au fost astfel: 
 
/ŶǀĞƐƚŝƜŝŝ�ŝŵobiliare finalizate 
 

 
31 decembrie 

 2021 
31 decembrie  

2020 
 
La 1 ianuarie 144.581.151 145.509.235 
�ŚĞůƚƵŝĞůŝ�ĚĞ�ĐĂƉŝƚĂů�ĐƵ�ƉƌŽƉƌŝĞƚĉƜŝůĞ�ĚĞƜŝŶƵƚĞ� 8.144.441 522.561 

�ĐŚŝǌŝƜŝŝ 12.442.650 - 

dƌĂŶƐĨĞƌ�ĚĞ�ůĂ�ŝŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ�ŠŶ�ĐƵƌƐ�ĚĞ�dezvoltare 331.527.462 - 

/Ğƕŝƌŝ (9.287.515) (5.537.848) 

�ũƵƐƚĂƌĞĂ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ŠŶ�ĐƵƌƐƵů�ĂŶƵůƵŝ� 44.364.366 3.739.093 

Stimulente de leasing 17.625.851 348.110 
 
La 31 decembrie 549.398.406 144.581.151 

 
 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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NOTA 8.  /Es�^d/f//�/DK�/>/�Z� (continuare) 
 
/ŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ�ŠŶ�ĐƵƌƐ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ 
 

 31 decembrie 2021 31 decembrie 2020 
 
La 1 ianuarie  720.733.992 503.555.477 

Costuri de dezvoltare 
                                    

190.927.581 157.093.336 

�ŽďąŶĚĂ�ĐĂƉŝƚĂůŝǌĂƚĉ 491.773 625.364 

Transfer (la)/din categoria stocuri (234.275.661)  

dƌĂŶƐĨĞƌ�ůĂ�ŝŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ�ĨŝŶĂůŝǌĂƚĞ (331.527.462) - 

Stimulente de leasing 5.188.996 1.110.710 

�ũƵƐƚĂƌĞĂ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ŠŶ�ĐƵƌƐƵů�ĂŶƵůƵŝ� 298.636.043 58.349.105 
 
La 31 decembrie  650.175.262 720.733.992 

 
 
/ŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ�ƉĞŶƚƌƵ�ĚĞǌǀŽůƚĂƌĞ�ƵůƚĞƌŝŽĂƌĉ�;ůĂŶĚďĂŶŬͿ 
 
 

 31 decembrie 2021 31 decembrie 2020 
 
La 1 ianuarie  145.100.833 141.791.167 

Costuri de dezvoltare 11.079.774 3.955.274 

�ĐŚŝǌŝƜŝŝ 37.523.145 37.144.686 

Transfer (la)/din categoria stocuri - (71.955.566) 

�ũƵƐƚĂƌĞĂ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ŠŶ�ĐƵƌƐƵů�ĂŶƵůƵŝ 56.187.770 34.165.272 
 
La 31 decembrie  249.891.522 145.100.833 
 
dŽƚĂů�ŐĞŶĞƌĂů�ŝŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ 1.449.465.190 1.010.415.976 

 
/ŶǀĞƐƚŝƜŝŝůĞ�ŝŵŽďŝůŝĂƌĞ�ĐƵƉƌŝŶĚ�ƚĞƌĞŶƵƌŝůĞ�ƕŝ�ĐŽŶƐƚƌƵĐƜŝŝůĞ�ĚĞƜŝŶƵƚĞ�ƉĞŶƚƌƵ�ĂƉƌĞĐŝĞƌĞĂ�ĐĂƉŝƚĂůƵůƵŝ�ƐĂƵ�ƉĞŶƚƌƵ�Ă�Ĩŝ�ŠŶĐŚŝƌŝĂƚĞ ƚĞƌƜŝůŽƌ͘ 
 
Soldul ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ�ĞƐƚĞ�ĚĞƚĂůŝĂƚ�ŵĂŝ�ũŽƐ͗ 
 
 

Dezvoltator  Tip Obiect Metoda de evaluare 31 decembrie 2021 
     
One United Tower IPC Birouri DCF 396.115.356 
One Long Term Value IPC �ƉĂƌƚĂŵĞŶƚĞ�ƕŝ�ƐƉĂƜŝŝ�ĚĞ�

parcare  
�ďŽƌĚĂƌĞĂ�ďĂǌĂƚĉ�ƉĞ�
ƉŝĂƜĉ� 19.781.595 

One North Gate IPC Birouri DCF 126.352.983 
One Carphatian Lodge-
Magura 

IPC �ŽŶĉ�ĚĞ�ƵŶŝƚĉƜŝ�ĚĞ�ĐĂǌĂƌĞ�
ŠŵƉƌĞƵŶĉ�ĐƵ�ƚĞƌĞŶ�ƕŝ�ƉĉĚƵƌĞ� 

�ďŽƌĚĂƌĞĂ�ďĂǌĂƚĉ�ƉĞ�
ƉŝĂƜĉ 

7.148.471 

One Cotroceni Park Office IPUC Birouri DCF 454.265.348 
One Cotroceni Park Office 
Faza 2 

IPUC Birouri Abordarea valorii 
reziduale 

195.909.915 

One Lake District IPFD /ŵŽďŝů�ƌĞǌŝĚĞŶƜŝĂů �ďŽƌĚĂƌĞĂ�ďĂǌĂƚĉ�ƉĞ�
ƉŝĂƜĉ 

168.730.400 

One Proiect 3 IPFD �ŽŶƐƚƌƵĐƜŝĞ�ĐůĂƐŝĨŝĐĂƚĉ�ĚƌĞƉƚ�
ŵŽŶƵŵĞŶƚ�ŝƐƚŽƌŝĐ�ƕŝ�ƚĞƌĞŶƵů�
aferent  

�ďŽƌĚĂƌĞĂ�ďĂǌĂƚĉ�ƉĞ�
ǀĞŶŝƚƵƌŝ�ƕŝ�ƉĞ�ƉŝĂƜĉ� 33.571.875 

One Floreasca Towers IPFD Imobil ƌĞǌŝĚĞŶƜŝĂů �ďŽƌĚĂƌĞĂ�ďĂǌĂƚĉ�ƉĞ�
ƉŝĂƜĉ 47.589.247 

     
 
Total 

  
 1.449.465.190 

 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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NOTA 8.  /Es�^d/f//�/DK�/>/�Z��;ĐŽŶƚŝŶƵĂƌĞͿ 
 
Procese de evaluare 
 
/ŶǀĞƐƚŝƜŝŝůĞ�ŝŵŽďŝůŝĂƌĞ�ĂůĞ�^ŽĐŝĞƚĉƜŝŝ�ĂƵ�ĨŽƐƚ�ĞǀĂůƵĂƚĞ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮ1 de Colliers Romania ƕŝ�la 31 decembrie 2020 de Cushman 
Θ�tĂŬĞĨŝĞůĚ͕�ĞǀĂůƵĂƚŽƌŝ�ĞǆƚĞƌŶŝ͕�ŝŶĚĞƉĞŶĚĞŶƜŝ͕�ĂƵƚŽƌŝǌĂƜŝ�ĚĞ��E�s�Z͕�ĂǀąŶĚ�ĞǆƉĞƌŝĞŶƜĉ�ƌĞĐĞŶƚĉ�ŠŶ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ůŽĐĂƜŝĂ�ƕŝ�natura 
ƉƌŽƉƌŝĞƚĉƜŝůŽƌ�ĞǀĂůƵĂƚĞ͘��Ƶ�ĨŽƐƚ�ĂƉůŝĐĂƚĞ�ŵŽĚĞůĞůĞ�ĚĞ�ĞǀĂůƵĂƌĞ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�ƌĞĐŽŵĂŶĚĉƌŝůĞ��Žmitetului pentru Standardele 
/ŶƚĞƌŶĂƜŝŽŶĂůĞ�ĚĞ��ǀĂůƵĂƌĞ͕�ĨŝŝŶĚ�ŠŶ�ĂĐŽƌĚ�ĐƵ�ƉƌŝŶĐŝƉŝŝůĞ�/&Z^�ϭϯ͘ 
 
WĞŶƚƌƵ�ƚŽĂƚĞ�ŝŶǀĞƐƚŝƜŝŝůĞ�ŝŵŽďŝůŝĂƌĞ͕�ƵƚŝůŝǌĂƌĞĂ�ůŽƌ�ĐƵƌĞŶƚĉ�ĞƐƚĞ�ĞĐŚŝǀĂůĞŶƚĉ�ĐƵ�ĐĞĂ�ŵĂŝ�ďƵŶĉ�ƕŝ�ĐĞů�ŵĂŝ�ŠŶĂůƚ�ŶŝǀĞů�ĚĞ�Ƶƚŝůŝzare. Mai jos 
ĞƐƚĞ�ĚĞƐĐƌŝƐĉ�ƚĞŚŶŝĐĂ�ĚĞ�ĞǀĂůƵĂƌĞ�ƵƚŝůŝǌĂƚĉ�ƉĞŶƚƌƵ�ĚĞƚĞƌŵŝŶĂƌĞĂ�ǀĂůŽƌŝŝ�ũƵƐƚĞ�Ă�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ͘ 
 
Ierarhizarea valorilor juste 
 
WĞ�ďĂǌĂ�ĚĂƚĞůŽƌ�ĚĞ�ŝŶƚƌĂƌĞ�ĚŝŶ�ƚĞŚŶŝĐĂ�ĚĞ�ĞǀĂůƵĂƌĞ͕�ĞǀĂůƵĂƌĞĂ�ǀĂůŽƌŝŝ�ũƵƐƚĞ�ƉĞŶƚƌƵ�ŝŶǀĞƐƚŝƜŝŝůĞ�ŝŵŽďŝůŝĂƌĞ�Ă�ĨŽƐƚ�ĐůĂƐŝĨŝĐĂƚĉ ca valoare 
ũƵƐƚĉ�ĚĞ�EŝǀĞů�ϯ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮ1 ƕŝ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬ20͘��ĐĞĂƐƚĉ�ĞǀĂůƵĂƌĞ�ĞƐƚĞ�ĐŽŶƐŝĚĞƌĂƚĉ�ĂĚĞĐǀĂƚĉ͕�ůƵąŶĚ�ŠŶ�ĐŽŶƐŝĚĞƌĂƌĞ�
ĂũƵƐƚĉƌŝůĞ�ĚĂƚĞŝ�ƉĞŶƚƌƵ�ƚĞƌĞŶƵƌŝ�ĐŽŵƉĂƌĂďŝůĞ�ƕŝ�Ă�ĞǀĂůƵĉƌŝůŽƌ�ĐŽŶƐƚƌƵĐƜŝŝůŽƌ͕�ŝŶĐůƵƐŝǀ�ŶŝǀĞůƵů�ǀŝŝƚŽƌ�Ăů�ǀĞŶŝƚƵƌŝůŽƌ�ĚŝŶ�Ğǆploatarea 
ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ͘��ĐĞƐƚĞ�ĂũƵƐƚĉƌŝ�ƐĞ�ďĂǌĞĂǌĉ�ƉĞ�ůŽĐĂƜŝĞ�ƕŝ�ƉĞ�ƐƚĂƌĞ�ƕŝ�ŶƵ�ƐƵŶƚ�ĚŝƌĞĐƚ�ŽďƐĞƌǀĂďŝůĞ͘�EƵ�ĂƵ�ĞǆŝƐƚĂƚ�ƚƌĂŶsferuri de la 
ŶŝǀĞůƵƌŝůĞ�ϭ�ƕŝ�Ϯ�ůĂ�ŶŝǀĞůƵů�ϯ�ŠŶ�ĐƵƌƐƵů�ĂŶƵůƵŝ.  
 
Tehnici de evaluare 
 
dĂďĞůƵů�ƵƌŵĉƚŽƌ�ƉƌĞǌŝŶƚĉ�ƚĞŚŶŝĐŝůĞ�ĚĞ�ĞǀĂůƵĂƌĞ�ĨŽůŽƐŝƚĞ�ƉĞŶƚƌƵ�ƐƚĂďŝůŝƌĞĂ�ǀĂůŽƌŝŝ�ũƵƐƚĞ�Ă�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ�ŠŶĐĂĚƌĂƚĞ�ŠŶ�EŝǀĞůƵů�ϯ�
al valorii juste. 
 
31 decembrie 2021 

Tehnica de evaluare   Date de intrare neobservabile semnificative  
 ZĞůĂƜŝĂ�ĚŝŶƚƌĞ�ĚĂƚĞůĞ�ĚĞ�ŝŶƚƌĂƌĞ�

ŶĞŽďƐĞƌǀĂďŝůĞ�ĐŚĞŝĞ�ƕŝ�ĞǀĂůƵĂƌĞĂ�
ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ 

Valorile juste sunt determinate 
prin aplicarea tehnicii de 
ĐŽŵƉĂƌĂƌĞ�Ă�ƉŝĞƜĞŝ. Modelul de 
ĞǀĂůƵĂƌĞ�ƐĞ�ďĂǌĞĂǌĉ�ƉĞ�ƵŶ�ƉƌĞƜ�
pe mĞƚƌƵ�ƉĉƚƌĂƚ�Ăƚąƚ�ƉĞŶƚƌƵ�
ƚĞƌĞŶ�Đąƚ�ƕŝ�ƉĞŶƚƌƵ�ĐůĉĚŝƌŝ͕�
ŽďƜŝŶƵƚ�ĚŝŶ�ĚĂƚĞůĞ�ŽďƐĞƌǀĂďŝůĞ�
ĚĞ�ƉĞ�ƉŝĂƜĉ͕�ƉĞ�Ž�ƉŝĂƜĉ�ĂĐƚŝǀĉ�ƕŝ�
ƚƌĂŶƐƉĂƌĞŶƚĉ͘� 

 x WƌĞƜƵů�ĚĞ�ŽĨĞƌƚĂƌĞ�ƉĞ�ŵƉ�ƉĞŶƚƌƵ�ƚĞƌĞŶƵƌŝůĞ�
ĚŝŶ��ƵĐƵƌĞƕƚŝ�;293 �hZ�ͬŵƉ�ƉąŶĉ�ůĂ�4.220 
EUR /mp)  

x �ũƵƐƚĉƌŝ�ůĂ�ƉƌĞƜƵƌŝůĞ�ĚĞ�ŽĨĞƌƚĂƌĞ�ŽďƐĞƌǀĂďŝůĞ�
ƉĞŶƚƌƵ�Ă�ƌĞĨůĞĐƚĂ�ƉƌĞƜƵƌŝůĞ�ƚƌĂŶǌĂĐƜŝĞŝ͕�
ůŽĐĂƜŝĂ�ƕŝ�ƐƚĂƌĞĂ�ĂĐƚŝǀƵůƵŝ�;ƌĞĚƵĐĞƌĞ�ϱ-15% 
ƉĞŶƚƌƵ�ƉƌĞƜƵů�ĐĞƌƵƚ͕�ƌĞĚƵĐĞƌĞ�ϱ-20% pentru 
ůŽĐĂƜŝĞ͕�ĂĐĐĞƐ�ƕŝ�ƉŽǌŝƜŝĞͿ� 

x WƌĞƜƵů�ĚĞ�ŽĨĞƌƚĂƌĞ�ƉĞ�ŵƉ�ƉĞŶƚƌƵ�
ĂƉĂƌƚĂŵĞŶƚĞ�ŠŶ��ƵĐƵƌĞƕƚŝ�sector 1 (4.885 
�hZͬŵƉ�ƉąŶĉ�ůĂ�ϲ͘945 EUR/mp) 

x �ũƵƐƚĉƌŝ�ůĂ�ƉƌĞƜƵƌŝůĞ�ĚĞ�ŽĨĞƌƚĂƌĞ�ŽďƐĞƌǀĂďŝůĞ�
ƉĞŶƚƌƵ�Ă�ƌĞĨůĞĐƚĂ�ƉƌĞƜƵƌŝůĞ�ƚƌĂŶǌĂĐƜŝĞŝ͕�
ůŽĐĂƜŝĂ�ƕŝ�ƐƚĂƌĞĂ�ĂĐƚŝǀƵůƵŝ�;ƌĞĚƵĐĞƌĞ�5-20% 
ƉĞŶƚƌƵ�ƉƌĞƜƵů�ĐĞƌƵƚ͕�ƌĞĚƵĐĞƌĞ�Ϭй�ƉĞŶƚƌƵ�
ůŽĐĂƜŝĞ͕�ĂĐĐĞƐ�ƕŝ�ƉŽǌŝƜŝĞͿ 

  
sĂůŽĂƌĞĂ�ũƵƐƚĉ�ĞƐƚŝŵĂƚĉ�Ăƌ�ĐƌĞƕƚĞ�
ͬ;ĚĞƐĐƌĞƕƚĞͿ�ĚĂĐĉ͗� 
 

x ĂũƵƐƚĉƌŝůĞ�ƉĞŶƚƌƵ�ůŝĐŚŝĚŝƚĂƚĞ͕�
ůŽĐĂƜŝĞ͕�ĚŝŵĞŶƐŝƵŶĞ�Ăƌ�Ĩŝ�ŵĂŝ�
mici / (mari) 

 
Metoda fluxurilor de numerar 
actualizate (DCF)  
�ĐĞĂƐƚĉ�ŵĞƚŽĚĉ�ŝŵƉůŝĐĉ�ƉƌŽŝĞĐƜŝĂ�
unei serii de fluxuri de trezorerie, la 
ĐĂƌĞ�ƐĞ�ĂƉůŝĐĉ�Ž�ƌĂƚĉ�ĚĞ�ĂĐƚƵĂůŝǌĂƌĞ�
ĂĚĞĐǀĂƚĉ�ĚĞƌŝǀĂƚĉ�ĚŝŶ�ƉŝĂƜĉ�ƉĞŶƚƌƵ�Ă�
ƐƚĂďŝůŝ�ǀĂůŽĂƌĞĂ�ĂĐƚƵĂůŝǌĂƚĉ�Ă�ĨůƵǆƵůƵŝ�
de venituri asociat activului. 
ZĂŶĚĂŵĞŶƚƵů�ĚĞ�ŝĞƕŝƌĞ�ĞƐƚĞ�
ĚĞƚĞƌŵŝŶĂƚ�ƐĞƉĂƌĂƚ�ƕŝ�ĚŝĨĞƌĉ�ĚĞ�ƌĂƚĂ�
de actualizare. 
�ƵƌĂƚĂ�ĨůƵǆƵƌŝůŽƌ�ĚĞ�ŶƵŵĞƌĂƌ�ƕŝ�
planificarea speĐŝĨŝĐĉ�Ă�ŝŶƚƌĉƌŝůŽƌ�ƕŝ�
ŝĞƕŝƌŝůŽƌ�ƐƵŶƚ�ĚĞƚĞƌŵŝŶĂƚĞ�ĚĞ�
evenimente precum actualizarea 

 x ZĂŶĚĂŵĞŶƚ�ĚĞ�ŝĞƕŝƌĞ͗�6,25% - 7,75% 

x Rata de actualizare: 7,50% - 9,25% 

x WƌĞƜ�ŵĞĚŝƵ�ĚĞ�ŠŶĐŚŝƌŝĞƌĞ�ƐƉĂƜŝƵ�ĚĞ�
birou: 10,08 - 18,26 �hZͬŵƉͬůƵŶĉ 

x WƌĞƜ�ŵĞĚŝƵ�ĚĞ�ŠŶĐŚŝƌŝĞƌĞ�persoane 
fizice: 15-40 �hZͬŵƉͬůƵŶĉ 

x Rata de ocupare viitoare: 2% ʹ 10% 

x Cheltuielile de capital NOI: 1,5% - 
2% 

  

sĂůŽĂƌĞĂ�ũƵƐƚĉ�ĞƐƚŝŵĂƚĉ�Ăƌ�ĐƌĞƕƚĞ�
ͬ;ƐĐĉĚĞĂͿ�ĚĂĐĉ͗ 
  
ͻ�ƌĂƚĞůĞ�ĚĞ�ĂĐƚƵĂůŝǌĂƌĞ�Ăƌ�Ĩŝ�ŵĂŝ�ŵŝĐŝ�ͬ�
(mari) 
  
ͻ�ĐŽƐƚƵƌŝůĞ�ĐƵ�ĐŚŝƌŝĂƕŝŝ�Ăƌ�Ĩŝ�ŵĂŝ�ŵŝĐŝ�
/(mari)  
 
ͻ�ĐŚŝƌŝĂ�ĂŶƵĂůĉ�ƉĞ�ŵƉ�Ăƌ�Ĩŝ�ŵĂŝ�
ŵĂƌĞͬ;ŵŝĐĉͿ 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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chiriei, reînnoirea contractelor de 
ůĞĂƐŝŶŐ͕�ƌĞĂŵĞŶĂũĉƌŝ�ƕŝ�ƌĞŶŽǀĉƌŝ͘�
Fluxurile de numerar sunt de obicei 
estimate ca venituri brute minus 
rata de ocupare, cheltuieli 
nerecuperabile, pierderi cu 
ŠŶĐĂƐĉƌŝůĞ͕�ƐƚŝŵƵůĞŶƚĞ�ĚĞ�ůĞĂƐŝŶŐ͕�
ĐŽƐƚƵƌŝ�ĚĞ�ŠŶƚƌĞƜŝŶĞƌĞ͕�ĐŽƐƚƵƌŝ�ĚĞ�
ŝŶƚĞƌŵĞĚŝĞƌĞ�ƕŝ�ĐŽŵŝƐŝŽĂŶĞ�ƕŝ�ĂůƚĞ�
ĐŚĞůƚƵŝĞůŝ�ĚĞ�ĨƵŶĐƜŝŽŶĂƌĞ�ƕŝ�
gestionare. Seria de venituri 
ŽƉĞƌĂƜŝŽŶĂůĞ�ŶĞƚĞ�ƉĞƌŝŽĚŝĐĞ͕�
ŠŵƉƌĞƵŶĉ�ĐƵ�Ž�ĞƐƚŝŵĂƌĞ�Ă�ǀĂůŽƌŝŝ�
terminaůĞ�ƉƌĞĐŽŶŝǌĂƚĞ�ůĂ�ƐĨąƌƕŝƚƵů�
ƉĞƌŝŽĂĚĞŝ�ĚĞ�ƉƌŽŝĞĐƜŝĞ͕�ĞƐƚĞ�ƵůƚĞƌŝŽƌ�
ĂĐƚƵĂůŝǌĂƚĉ͘� 

 
Metoda de ĞǀĂůƵĂƌĞ�ďĂǌĂƚĉ�ƉĞ�
ǀĂůŽĂƌĞĂ�ƌĞǌŝĚƵĂůĉ ĞƐƚĞ�ƵƚŝůŝǌĂƚĉ�
atunci când o proprietate are 
ƉŽƚĞŶƜŝĂů�ĚĞ�ĚĞǌǀŽůƚĂƌĞ�ƐĂƵ�
ƌĞĂŵĞŶĂũĂƌĞ�ƕŝ�ĞƐƚĞ�ŶĞĐĞƐĂƌĉ�ĂƚƵŶĐŝ�
ĐąŶĚ�ĞǆŝƐƚĉ�ƵŶ�ĞůĞŵĞŶƚ�ĚĞ�ǀĂůŽĂƌĞ�
ůĂƚĞŶƚĉ�ĐĂƌĞ�ƉŽĂƚĞ�Ĩŝ�ǀĂůŽƌŝĨŝĐĂƚ�ƉƌŝŶ�
cheltuirea banilor pe o proprietate. 
�ĐĞĂƐƚĉ�ĂďŽƌĚĂƌĞ�ƉƌĞƐƵƉƵŶĞ�Đĉ�ƵŶ�
potĞŶƜŝĂů�ĐƵŵƉĉƌĉƚŽƌ͕�ĐĂƌĞ�ŠŶ�ŵŽĚ�
normal ar fi un dezvoltator, va 
ĚŽďąŶĚŝ�ƉƌŽƉƌŝĞƚĂƚĞĂ�ŠŶ�ĐĂƵǌĉ�ůĂ�
ĚĂƚĂ�ĞǀĂůƵĉƌŝŝ�ŠŶ�ƐƚĂƌĞĂ�ƐĂ�ĂĐƚƵĂůĉ�ƕŝ�
Ž�ǀĂ�ĚĞǌǀŽůƚĂ�ƉąŶĉ�ůĂ�ĨŝŶĂůŝǌĂƌĞ�ƕŝ�Ž�
va vinde. 
  

 

x �ŽƐƚƵƌŝ�ĂĨĞƌĞŶƚĞ�ĐŽŶƐƚƌƵĐƜŝĞŝ�;ďŝƌŽƵƌŝͿ͗�
800 ʹ 1200 EUR/mp  

x �ŚŝƌŝĞ�ĐĂƌĞ�ƉŽĂƚĞ�Ĩŝ�ŽďƜŝŶƵƚĉ�ƉĞŶƚƌƵ�
ƐƉĂƜŝƵů�ĐŽŵĞƌĐŝĂů͗�25 �hZͬŵƉͬůƵŶĉ 

x �ŚŝƌŝĞ�ĐĂƌĞ�ƉŽĂƚĞ�Ĩŝ�ŽďƜŝŶƵƚĉ�ƉĞŶƚƌƵ�
ƐƉĂƜŝƵů�ĚĞ�ďŝƌŽƵƌŝ͗�ϭϰ,25 ʹ 15 
�hZͬŵƉͬůƵŶĉ 

x �ŚŝƌŝĞ�ƉĞŶƚƌƵ�ƉĂƌĐĂƌĞĂ�ƐƵďƚĞƌĂŶĉ/de la 
suprafĂƜĉ (birouri): 100 EUR/loc de 
parcare 
 
 
 

 

�ďŽƌĚĂƌĞĂ�ďĂǌĂƚĉ�ƉĞ�ǀĞŶŝƚƵƌŝ�ʹ 
ŵĞƚŽĚĂ�ĐĂƉŝƚĂůŝǌĉƌŝŝ�ĚŝƌĞĐƚĞ� 
 
�ďŽƌĚĂƌĞĂ�ďĂǌĂƚĉ�ƉĞ�ǀĞŶŝƚƵƌŝ�ŽĨĞƌĉ�
un indicator de valoare prin 
conversia fluxurilor de numerar 
viitoare într-Ž�ƐŝŶŐƵƌĉ�ǀĂůŽĂƌĞ�
ĐƵƌĞŶƚĉ͘�2Ŷ�ĐĂĚƌƵů�ĂďŽƌĚĉƌŝŝ�ďĂǌĂƚĞ�
pe venituri, valoarea unui activ este 
ĚĞƚĞƌŵŝŶĂƚĉ�ƉƌŝŶ�ƌĞĨĞƌŝƌĞ�ůĂ�ǀĂůŽĂƌĞĂ�
veniturilor, a fluxurilor de numerar 
sau a economiilor de costuri 
generate de activ. Baza 
ĨƵŶĚĂŵĞŶƚĂůĉ�ƉĞŶƚƌƵ�ĂďŽƌĚĂƌĞĂ�
ďĂǌĂƚĉ�ƉĞ�ǀĞŶŝƚƵƌŝ�ĞƐƚĞ�Đĉ�ŝŶǀĞƐƚŝƚŽrii 
ƐĞ�ĂƕƚĞĂƉƚĉ�Ɛĉ�ƉƌŝŵĞĂƐĐĉ�Ž�
ƌĞŶƚĂďŝůŝƚĂƚĞ�Ă�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ůŽƌ�ƕŝ�Đĉ�Ž�
ĂƐƚĨĞů�ĚĞ�ƌĞŶƚĂďŝůŝƚĂƚĞ�Ăƌ�ƚƌĞďƵŝ�Ɛĉ�
reflecte nivelul perceput de risc în 
ŝŶǀĞƐƚŝƜŝĞ͘ 
�ĐĞĂƐƚĉ�ĂďŽƌĚĂƌĞ�ƉŽĂƚĞ�Ĩŝ�ĂƉůŝĐĂƚĉ�
ĂƚƵŶĐŝ�ĐąŶĚ�ĐĂƉĂĐŝƚĂƚĞĂ�ƉƌŽƉƌŝĞƚĉƜŝŝ�
de a genera venituri (fie prezente, 
fie anticipate) este elementul 
ĞƐĞŶƜŝĂů�ĐĂƌĞ�ĂĨĞĐƚĞĂǌĉ�ǀĂůŽĂƌĞĂ�ĚŝŶ�
ƉĞƌƐƉĞĐƚŝǀĂ�ƵŶƵŝ�ƉĂƌƚŝĐŝƉĂŶƚ�ŽďŝƕŶƵŝƚ�
ƉĞ�ƉŝĂƜĉ�ƕŝ͕�ĚĞ�ĂƐĞŵĞŶĞĂ͕�ƐĞ�ƉŽƚ�ĨĂĐĞ�
ƉƌŽŝĞĐƜŝŝ�ƌĞǌŽŶĂďŝůĞ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�
fluxurile viitoare de venituri. 

  
 
 

- Rata de capitalizare: 6.00% 
- Costuri de dezvoltare: 2% 
- WŝĞƌĚĞƌĞ�ĚŝŶ�ŶĞŽĐƵƉĂƌĞ�ƕŝ�

ŠŶĐĂƐĉƌŝ͗�Ϯй 
- WƌĞƜ�ŵĞĚŝƵ�ĚĞ�ŠŶĐŚŝƌŝĞƌĞ pentru 

ƉĞƌƐŽĂŶĞ�ĨŝǌŝĐĞ͗�ϱϬ��hZͬŵƉͬůƵŶĉ 
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NOTA 8.  /Es�^d/f//�/DK�/>/�Z��;ĐŽŶƚŝŶƵĂƌĞͿ 
 
Tehnici de evaluare (continuare) 
 

31 decembrie 2020 

Tehnica de evaluare   Date de intrare neobservabile semnificative  
 ZĞůĂƜŝĂ�ĚŝŶƚƌĞ�ĚĂƚĞůĞ�ĚĞ�ŝŶƚƌĂƌĞ�

ŶĞŽďƐĞƌǀĂďŝůĞ�ĐŚĞŝĞ�ƕŝ�ĞǀĂůƵĂƌĞĂ�
ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ 

Valorile juste sunt determinate 
prin aplicarea tehnicii de 
ĐŽŵƉĂƌĂƌĞ�Ă�ƉŝĞƜĞŝ. Modelul de 
ĞǀĂůƵĂƌĞ�ƐĞ�ďĂǌĞĂǌĉ�ƉĞ�ƵŶ�ƉƌĞƜ�
ƉĞ�ŵĞƚƌƵ�ƉĉƚƌĂƚ�Ăƚąƚ�ƉĞŶƚƌƵ�
ƚĞƌĞŶ�Đąƚ�ƕŝ�ƉĞŶƚƌƵ�ĐůĉĚŝƌŝ͕�
ŽďƜŝŶƵƚ�ĚŝŶ�ĚĂƚĞůĞ�ŽďƐĞƌǀĂďŝůĞ�
ĚĞ�ƉĞ�ƉŝĂƜĉ͕�ƉĞ�Ž�ƉŝĂƜĉ�ĂĐƚŝǀĉ�ƕŝ�
ƚƌĂŶƐƉĂƌĞŶƚĉ͘  

 x WƌĞƜƵů�ĚĞ�ŽĨĞƌƚĂƌĞ�ƉĞ�ŵƉ�ƉĞŶƚƌƵ�
ƚĞƌĞŶƵƌŝůĞ�ĚŝŶ��ƵĐƵƌĞƕƚŝ�;Ϯϯϵ��hZ�ͬŵƉ�
ƉąŶĉ�ůĂ�Ϯ͘ϰϮϮ��hZ�ͬŵƉͿ� 

x �ũƵƐƚĉƌŝ�ůĂ�ƉƌĞƜƵƌŝůĞ�ĚĞ�ŽĨĞƌƚĂƌĞ�
ŽďƐĞƌǀĂďŝůĞ�ƉĞŶƚƌƵ�Ă�ƌĞĨůĞĐƚĂ�ƉƌĞƜƵƌŝůĞ�
ƚƌĂŶǌĂĐƜŝĞŝ͕�ůŽĐĂƜŝĂ�ƕŝ�ƐƚĂƌĞĂ�ĂĐƚŝǀƵůƵŝ�
(reducere 5-ϭϬй�ƉĞŶƚƌƵ�ƉƌĞƜƵů�ĐĞƌƵƚ͕�
reducere 5-Ϯϱй�ƉĞŶƚƌƵ�ůŽĐĂƜŝĞ͕�ĂĐĐĞƐ�ƕŝ�
ƉŽǌŝƜŝĞͿ� 

x WƌĞƜƵů�ĚĞ�ŽĨĞƌƚĂƌĞ�ƉĞ�ŵƉ�ƉĞŶƚƌƵ�
ĂƉĂƌƚĂŵĞŶƚĞ�ŠŶ��ƵĐƵƌĞƕƚŝ�;Ϯ͘ϯϬϳ�
�hZͬŵƉ�ƉąŶĉ�ůĂ�ϲ͘ϯϵϯ��hZͬŵƉͿ 

x �ũƵƐƚĉƌŝ�ůĂ�ƉƌĞƜƵƌŝůĞ�ĚĞ�ŽĨĞƌƚĂƌĞ�
ŽďƐĞƌǀĂďŝůĞ�ƉĞŶƚƌƵ�Ă�ƌĞĨůĞĐƚĂ�ƉƌĞƜƵƌŝůĞ�
ƚƌĂŶǌĂĐƜŝĞŝ͕�ůŽĐĂƜŝĂ�ƕŝ�ƐƚĂƌĞĂ�activului 
(reducere 2-ϯй�ƉĞŶƚƌƵ�ƉƌĞƜƵů�ĐĞƌƵƚ͕�
reducere 0-ϭϱй�ƉĞŶƚƌƵ�ůŽĐĂƜŝĞ͕�ĂĐĐĞƐ�ƕŝ�
ƉŽǌŝƜŝĞͿ 

  
sĂůŽĂƌĞĂ�ũƵƐƚĉ�ĞƐƚŝŵĂƚĉ�Ăƌ�ĐƌĞƕƚĞ�
ͬ;ĚĞƐĐƌĞƕƚĞͿ�ĚĂĐĉ͗� 
 
x ĂũƵƐƚĉƌŝůĞ�ƉĞŶƚƌƵ�ůŝĐŚŝĚŝƚĂƚĞ͕�

ůŽĐĂƜŝĞ͕�ĚŝŵĞŶƐŝƵŶĞ�Ăƌ�Ĩŝ�ŵĂŝ�
mici / (mari) 

 
Metoda fluxurilor de numerar 
actualizate (DCF)  
�ĐĞĂƐƚĉ�ŵĞƚŽĚĉ�ŝŵƉůŝĐĉ�ƉƌŽŝĞĐƜŝĂ�
unei serii de fluxuri de trezorerie, la 
ĐĂƌĞ�ƐĞ�ĂƉůŝĐĉ�Ž�ƌĂƚĉ�ĚĞ�ĂĐƚƵĂůŝǌĂƌĞ�
ĂĚĞĐǀĂƚĉ�ĚĞƌŝǀĂƚĉ�ĚŝŶ�ƉŝĂƜĉ�ƉĞŶƚƌƵ�Ă�
ƐƚĂďŝůŝ�ǀĂůŽĂƌĞĂ�ĂĐƚƵĂůŝǌĂƚĉ�Ă�ĨůƵǆƵůƵŝ�
de venituri asociat activului. 
ZĂŶĚĂŵĞŶƚƵů�ĚĞ�ŝĞƕŝƌĞ�ĞƐƚĞ�
ĚĞƚĞƌŵŝŶĂƚ�ƐĞƉĂƌĂƚ�ƕŝ�ĚŝĨĞƌĉ�ĚĞ�ƌĂƚĂ�
de actualizare. 
�ƵƌĂƚĂ�ĨůƵǆƵƌŝůŽƌ�ĚĞ�ŶƵŵĞƌĂƌ�ƕŝ�
ƉůĂŶŝĨŝĐĂƌĞĂ�ƐƉĞĐŝĨŝĐĉ�Ă�ŝŶƚƌĉƌŝůŽƌ�ƕŝ�
ŝĞƕŝƌŝůŽƌ�ƐƵŶƚ�ĚĞƚĞƌŵŝŶĂƚĞ�ĚĞ�
evenimente precum actualizarea 
chiriei, reînnoirea contractelor de 
ůĞĂƐŝŶŐ͕�ƌĞĂŵĞŶĂũĉƌŝ�ƕŝ�ƌĞŶŽǀĉƌŝ͘�
Fluxurile de numerar sunt de obicei 
estimate ca venituri brute minus 
rata de ocupare, cheltuieli 
nerecuperabile, pierderi cu 
ŠŶĐĂƐĉƌŝůĞ͕�ƐƚŝŵƵůĞŶƚĞ�ĚĞ�ůĞĂƐŝŶŐ͕�
ĐŽƐƚƵƌŝ�ĚĞ�ŠŶƚƌĞƜŝŶĞƌĞ͕�ĐŽƐƚƵƌŝ�ĚĞ�
ŝŶƚĞƌŵĞĚŝĞƌĞ�ƕŝ�ĐŽŵŝƐŝŽĂŶĞ�ƕŝ�ĂůƚĞ�
ĐŚĞůƚƵŝĞůŝ�ĚĞ�ĨƵŶĐƜŝŽŶĂƌĞ�ƕŝ�
gestionare. Seria de venituri 
ŽƉĞƌĂƜŝŽŶĂůĞ�ŶĞƚĞ�ƉĞƌŝŽĚŝĐĞ͕�
ŠŵƉƌĞƵŶĉ�ĐƵ�Ž�ĞƐƚŝŵĂƌĞ�Ă�ǀĂůŽƌŝŝ�
ƚĞƌŵŝŶĂůĞ�ƉƌĞĐŽŶŝǌĂƚĞ�ůĂ�ƐĨąƌƕŝƚƵů�
ƉĞƌŝŽĂĚĞŝ�ĚĞ�ƉƌŽŝĞĐƜŝĞ͕�ĞƐƚĞ�ƵůƚĞƌŝŽƌ�
ĂĐƚƵĂůŝǌĂƚĉ͘� 

 x ZĂŶĚĂŵĞŶƚ�ĚĞ�ŝĞƕŝƌĞ͗�ϳ͕ϬϬй�- 8,5% 
 
x Rata de actualizare: 8,23% - 9,83% 
 
x WƌĞƜ�ŵĞĚŝƵ�ĚĞ�ŠŶĐŚŝƌŝĞƌĞ�ƐƉĂƜŝƵ�ĚĞ�

birou: 10,62 - ϭϴ͕ϱ��hZͬŵƉͬůƵŶĉ 
 
x WƌĞƜ�ŵĞĚŝƵ�ĚĞ�ŠŶĐŚŝƌŝĞƌĞ�ƉĞƌƐŽĂŶĞ�

fizice: 13,50-ϯϲ��hZͬŵƉͬůƵŶĉ 
 
x dĂǆĂ�ĚĞ�ƐĞƌǀŝĐŝƵ͗�ϯ͕ϱ��hZͬŵƉͬůƵŶĉ 
 
x Rata de ocupare viitoare: 2,5 ʹ 8,5% 
 
x Cheltuielile de capital NOI: 2% 
 
x ZĂƚĂ�ĚĞ�ĐƌĞƕƚĞƌĞ�Ă�ǀĂůŽƌŝŝ�

recuperabile estimate (ERV): 1,5 
 

  

sĂůŽĂƌĞĂ�ũƵƐƚĉ�ĞƐƚŝŵĂƚĉ�Ăƌ�ĐƌĞƕƚĞ�
ͬ;ƐĐĉĚĞĂͿ�ĚĂĐĉ͗ 
  
ͻ�ƌĂƚĞůĞ�ĚĞ�ĂĐƚƵĂůŝǌĂƌĞ�Ăƌ�Ĩŝ�ŵĂŝ�ŵŝĐŝ�ͬ�
(mari) 
  
ͻ�ĐŽƐƚƵƌŝůĞ�ĐƵ�ĐŚŝƌŝĂƕŝŝ�Ăƌ�Ĩŝ�ŵĂŝ�ŵŝĐŝ�
/(mari)  
 
ͻ�ĐŚŝƌŝĂ�ĂŶƵĂůĉ�ƉĞ�ŵƉ�Ăƌ�Ĩŝ�ŵĂŝ�
ŵĂƌĞͬ;ŵŝĐĉͿ 
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Metoda de ĞǀĂůƵĂƌĞ�ďĂǌĂƚĉ�ƉĞ�
ǀĂůŽĂƌĞĂ�ƌĞǌŝĚƵĂůĉ ĞƐƚĞ�ƵƚŝůŝǌĂƚĉ�
atunci când o proprietate are 
ƉŽƚĞŶƜŝĂů�ĚĞ�ĚĞǌǀŽůƚĂƌĞ�ƐĂƵ�
ƌĞĂŵĞŶĂũĂƌĞ�ƕŝ�ĞƐƚĞ�ŶĞĐĞƐĂƌĉ�ĂƚƵŶĐŝ�
ĐąŶĚ�ĞǆŝƐƚĉ�ƵŶ�ĞůĞŵĞŶƚ�ĚĞ�ǀĂůŽĂƌĞ�
ůĂƚĞŶƚĉ�ĐĂƌĞ�ƉŽĂƚĞ�Ĩŝ�ǀĂůŽƌŝĨŝĐĂƚ�ƉƌŝŶ�
cheltuirea banilor pe o proprietate. 
�ĐĞĂƐƚĉ�ĂďŽƌĚĂƌĞ�ƉƌĞƐƵƉƵŶĞ�Đĉ�ƵŶ�
potĞŶƜŝĂů�ĐƵŵƉĉƌĉƚŽƌ͕�ĐĂƌĞ�ŠŶ�ŵŽĚ�
normal ar fi un dezvoltator, va 
ĚŽďąŶĚŝ�ƉƌŽƉƌŝĞƚĂƚĞĂ�ŠŶ�ĐĂƵǌĉ�ůĂ�
ĚĂƚĂ�ĞǀĂůƵĉƌŝŝ�ŠŶ�ƐƚĂƌĞĂ�ƐĂ�ĂĐƚƵĂůĉ�ƕŝ�
Ž�ǀĂ�ĚĞǌǀŽůƚĂ�ƉąŶĉ�ůĂ�ĨŝŶĂůŝǌĂƌĞ�ƕŝ�Ž�
va vinde. 
  

 x �ŽƐƚƵƌŝ�ĂĨĞƌĞŶƚĞ�ĐŽŶƐƚƌƵĐƜŝĞŝ�;ďŝƌŽƵƌŝͿ͗�
535 - 750 EUR/mp  

x �ŽƐƚƵƌŝ�ĂĨĞƌĞŶƚĞ�ĐŽŶƐƚƌƵĐƜŝĞŝ�ƉĞŶƚƌƵ�
subsol: 450 - 500 EUR/mp 

x �ŚŝƌŝĞ�ĐĂƌĞ�ƉŽĂƚĞ�Ĩŝ�ŽďƜŝŶƵƚĉ�ƉĞŶƚƌƵ�
ƐƉĂƜŝƵů�ĐŽŵĞƌĐŝĂů͗�ϭϰ͕ϱ�- 20 
�hZͬŵƉͬůƵŶĉ 

x �ŚŝƌŝĞ�ĐĂƌĞ�ƉŽĂƚĞ�Ĩŝ�ŽďƜŝŶƵƚĉ�ƉĞŶƚƌƵ�
ƐƉĂƜŝƵů�ĚĞ�ďŝƌŽƵƌŝ͗�14 ʹ 14,50 
�hZͬŵƉͬůƵŶĉ 

x �ŚŝƌŝĞ�ƉĞŶƚƌƵ�ƉĂƌĐĂƌĞĂ�ƐƵďƚĞƌĂŶĉ�
(birouri): 95 - 100 EUR/loc de parcare 

x Chirie pentru locurile de parcare de la 
ƐƵƉƌĂĨĂƜĉ͗�ϴϬ��hZͬůŽĐ�ĚĞ�ƉĂƌĐĂƌĞ 

x Profit din costuri: circa 40% 
 
 
 

 

 
 
Analiza de senzitivitate la 31 decembrie 2021 ƕŝ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬ20 

WƌĞǌĞŶƚĉŵ�ŵĂŝ�ũŽƐ�ĂŶĂůŝǌĂ�ĚĞ�ƐĞŶǌŝƚŝǀŝƚĂƚĞ ƉĞŶƚƌƵ�ƉƌŽƉƌŝĞƚĉƜŝůĞ�ůĂ�ĐĂƌĞ�Ɛ-a folosit metoda fluxurilor de numerar actualizate (DCF) 
în raportul de evaluare la 31 decembrie 2021 ƕŝ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬ20: 
 

  Efectul asupra valorii juste  

2021 
Senzitivitate 

ĂƉůŝĐĂƚĉ� 

/ŶǀĞƐƚŝƜŝŝ�
imobiliare 
finalizate 

/ŶǀĞƐƚŝƜŝŝ�
imobiliare în 

curs de 
dezvoltare 

/ŶǀĞƐƚŝƜŝŝ�
imobiliare 

pentru 
dezvoltare 
ƵůƚĞƌŝŽĂƌĉ 

 
Reducerea valorii estimate a chiriei (ERV) 

 
5% (17.590.327) (15.833.920) n/a 

 
�ƌĞƕƚĞƌĞĂ�ƌĂƚĞŝ�ĚĞ�ĂĐƚƵĂůŝǌĂƌĞ�ͬƌĂŶĚĂŵĞŶƚƵůƵŝ 

 
0.25% (10.224.645) (9.647.152) n/a 

 
 

  Efectul asupra valorii juste  

2020 
Senzitivitate 

ĂƉůŝĐĂƚĉ� 

/ŶǀĞƐƚŝƜŝŝ�
imobiliare 
finalizate 

/ŶǀĞƐƚŝƜŝŝ�
imobiliare în 

curs de 
dezvoltare 

/ŶǀĞƐƚŝƜŝŝ�
imobiliare 

pentru 
dezvoltare 
ƵůƚĞƌŝŽĂƌĉ 

 
Reducerea valorii estimate a chiriei (ERV) 

 
5% 

                                 
(7.791.040) 

         
(12.076.112) n/a 

 
�ƌĞƕƚĞƌĞĂ�ƌĂƚĞŝ�ĚĞ�ĂĐƚƵĂůŝǌĂƌĞ�ͬƌĂŶĚĂŵĞŶƚƵůƵŝ 

 
0,25%   (4.723.318) 

 
(16.215.102) n/a 

 
 
WƌĞǌĞŶƚĉŵ�ŵĂŝ�ũŽƐ�ĂŶĂůŝǌĂ�ĚĞ�ƐĞŶǌŝƚŝǀŝƚĂƚĞ ĐĂŶƚŝƚĂƚŝǀĉ�ƉĞŶƚƌƵ�ƉƌŽƉƌŝĞƚĉƜŝůĞ�ůĂ�ĐĂƌĞ�Ɛ-Ă�ĨŽůŽƐŝƚ�ŵĞƚŽĚĂ�ƌĞǌŝĚƵĂůĉ�ƐĂƵ�ƚĞŚŶŝĐŝůĞ�ĚĞ�
ĐŽŵƉĂƌĂƌĞ�Ă�ƉŝĞƜĞŝ�ŠŶ�ƌĂƉŽƌƚƵů�ĚĞ�ĞǀĂůƵĂƌĞ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮ1 ƕŝ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬ20: 
 

  Efectul asupra valorii juste  

2021 
Senzitivitate 

ĂƉůŝĐĂƚĉ� 

/ŶǀĞƐƚŝƜŝŝ�
imobiliare 
finalizate 

/ŶǀĞƐƚŝƜŝŝ�
imobiliare în curs 

de dezvoltare 

/ŶǀĞƐƚŝƜŝŝ�
imobiliare 

pentru 
dezvoltare 
ƵůƚĞƌŝŽĂƌĉ 

Reducerea valorii juste cu 1%  
 

1%          (193.817)        (1.959.099) 
      

(2.375.525) 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
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NOTA 8.  /Es�^d/f//�IMOBILIARE (continuare) 
 

 

  Efectul asupra valorii juste  

2020 
Senzitivitate 

ĂƉůŝĐĂƚĉ� 

/ŶǀĞƐƚŝƜŝŝ�
imobiliare 
finalizate 

/ŶǀĞƐƚŝƜŝŝ�
imobiliare în curs 

de dezvoltare 

/ŶǀĞƐƚŝƜŝŝ�
imobiliare 

pentru 
dezvoltare 
ƵůƚĞƌŝŽĂƌĉ 

Reducerea valorii juste cu 1%  

 

1%     (198.379) 

 

          (3.931.067) (2.120.672) 

 

 

 

NOTA 9.  STOCURI 
 
DĂũŽƌŝƚĂƚĞĂ�ĨŝůŝĂůĞůŽƌ�^ŽĐŝĞƚĉƜŝŝ�ĂƵ�ĐĂ�ŽďŝĞĐƚ�ĚĞ�ĂĐƚŝǀŝƚĂƚĞ�ĚĞǌǀŽůƚĂƌĞĂ�ĚĞ�ƉƌŽŝĞĐƚĞ�ŝŵŽďŝůŝĂƌĞ�ƌĞǌŝĚĞŶƜŝĂůĞ�ĐĂƌĞ�ƐƵŶƚ�ǀąŶĚƵƚe în 

ĐƵƌƐƵů�ĂĐƚŝǀŝƚĉƜŝŝ�ŶŽƌŵĂůĞ͘�/Ŷ�ĨƵŶĐƜŝĞ�ĚĞ�ĚĂƚĂ�ĞƐƚŝŵĂƚĂ�Ă�ĨŝŶĂůŝǌĉƌŝŝ�Ɛŝ�ǀąŶǌĉƌŝŝ�ĨŝĞĐĉƌƵŝ�ƉƌŽŝĞĐƚ�ŝŵŽďŝůŝĂƌ�ĂǀąŶĚ�ŝŶ�ǀĞĚĞƌĞ�ciclul 

ŽƉĞƌĂƜŝŽŶĂů�Ăů�'ƌƵƉƵůƵŝ�;Ž�ƉĞƌŝŽĂĚĉ�ĚĞ�ĂƉƌŽǆŝŵĂƚŝǀ�ƚƌĞŝ�ĂŶŝͿ͕�ƐƚŽĐƵƌŝůĞ�ĂƵ�ĨŽƐƚ�ĐůĂƐŝĨŝĐĂƚĞ�ĚƵƉĉ�ĐƵŵ�ƵƌŵĞĂǌĉ͗�  
 

Dezvoltator Denumire proiect 31 decembrie 2021 31 decembrie 2020 
    
One Peninsula SRL (fosta One Herastrau Park 

Residence SRL) 

One Peninsula 
60.216.695 52.067.436 

One Herastrau Plaza SRL One Herastrau Plaza - 48.694 

One Verdi Park SRL  One Verdi Park 105.692.534 10.459.270 

One Mircea Eliade Properties SRL  One Floreasca City 45.598.156 58.824.703 

One Herastrau Towers SRL One Herastrau Towers 23.737.633 36.271.271 

Neo Floreasca Lake SRL Neo Floreasca Lake 17.041.339 13.457.443 

Neo Mamaia SRL Neo Mamaia 2.793.126 3.303.496 

Neo Timpuri Noi SRL Neo Timpuri Noi 10.948.885 11.277.012 

Neo Herastrau Park SRL (fosta Neo Herastrau 

Towers SRL) 

Neo Herastrau Park 

4.817.770 5.519.261 

One Modrogran One Modrogan 29.865.921 57.635.787 

Neo Mamaia - faza 2  7.151.736 7.401.254 

One Cotroceni Park One Cotroceni Park 35.007.147 - 

Alte stocuri  1.106.685 1.082.530 

 
Total 

 
343.977.627 257.348.157 

 

WƌĞǌĞŶƚĉŵ�ŵĂŝ�ũŽƐ�ƵŶ�ƐƵŵĂƌ�Ăů�ŵŝƕĐĉƌŝůŽƌ�ŠŶ�ƐƚŽĐƵƌŝ͗ 
 

 2020 2019 
 
La 1 ianuarie 257.348.157 173.210.870 

Costuri de dezvoltare efectuate  304.496.893 302.422.623 

dƌĂŶƐĨĞƌ�ůĂ�ŝŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ� (559.553) (5.954.767) 

dƌĂŶƐĨĞƌ�ĚĞ�ůĂ�ŝŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ� 234.275.661 71.955.566 

�ĞĚĉƌŝ�;ƌĞĐƵŶŽƐĐƵƚĞ�ĚƌĞƉƚ�ĐŽƐƚ�ĐƵ�ǀąŶǌĉƌŝůĞͿ (451.583.531) (284.286.135) 

 
La 31 decembrie 343.977.627 257.348.157 

 
Sumele ƌĞĐƵŶŽƐĐƵƚĞ�ĚƌĞƉƚ�ĐŽƐƚ�ĐƵ�ǀąŶǌĉƌŝůĞ�ĂĨĞƌĞŶƚĞ�ĂŶƵůƵŝ�ƐƵŶƚ�ĚƵƉĉ�ĐƵŵ�ƵƌŵĞĂǌĉ͗  
 

 2021 2020 
 

�Ƶ�ǀąŶǌĂƌĞĂ�ƉƌŽƉƌŝĞƚĉƜŝůŽƌ�ŝŶǀĞŶƚĂƌŝĂƚĞ�ĨŝŶĂůŝǌĂƚĞ� (47.625.788) (5.127.160) 

�Ƶ�ǀąŶǌĂƌĞĂ�ƉƌŽƉƌŝĞƚĉƜŝůŽƌ�ƌĞǌŝĚĞŶƜŝĂůĞ�ŠŶ�ĐƵƌƐ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ (403.957.743) (279.158.975) 

 
Total  (451.583.531) (284.286.135) 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
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NOTA 10.  AVANSURI ACORDATE FURNIZORILOR 
 
La 31 decembrie 2021 ƕŝ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬ20͕�ĂǀĂŶƐƵƌŝůĞ�ĂĐŽƌĚĂƚĞ�ĨƵƌŶŝǌŽƌŝůŽƌ�ƐĞ�ĚĞƚĂůŝĂǌĉ�ĂƐƚĨĞů͗ 
 

 
Descriere 

31 decembrie  
2021 

31 decembrie 
2020 

 
�ǀĂŶƐƵƌŝ�ĂĐŽƌĚĂƚĞ�ĨƵƌŶŝǌŽƌŝůŽƌ�ƉĞŶƚƌƵ�ĂĐŚŝǌŝƜŝĂ�ĚĞ�ďƵŶƵƌŝ                 35.921.773  11.538.794 

�ǀĂŶƐƵƌŝ�ĂĐŽƌĚĂƚĞ�ĨƵƌŶŝǌŽƌŝůŽƌ�ƉĞŶƚƌƵ�ĂĐŚŝǌŝƜŝĂ�ĚĞ�ƐĞƌǀŝĐŝŝ            57.344.675  39.351.232 
 
Total  

                                       
93.266.448  50.890.026 

 
 
 
NOTA 11.  �Z��Ef���KD�Z�/�>��c/�����>d��E�dhZ�� 
 
La 31 decembrie 2021 ƕŝ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬ20 ĐůŝĞŶƜŝŝ�Ɛŝ�ĐŽŶƚƵƌŝůĞ�ĂƐŝŵŝůĂƚĞ�ƐƵŶƚ�ĚĞƚĂůŝĂƚĞ�ĚƵƉĉ�ĐƵŵ�ƵƌŵĞĂǌĉ͗  
 

 
Descriere 

31 decembrie 
 2021 

31 decembrie 
2020 

 
�ƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ�- ĐůŝĞŶƜŝ           65.072.007  33.513.129 
WƌŽǀŝǌŝŽĂŶĞ�ƉĞŶƚƌƵ�ĐůŝĞŶƜŝ�                   (220.608) (53.239) 
�ůŝĞŶƜŝ�ʹ facturi de întocmit                           247.640    49.876 
Active contractuale          136.270.504 71.134.196 
 
dŽƚĂů�ĐƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ 

                                           
201.369.543 104.643.962 

 
TVA de recuperat    44.446.223  29.807.365 
�ĞďŝƚŽƌŝ�ĚŝǀĞƌƕŝ                2.542.296  1.451.059 
2ŵƉƌƵŵƵƚƵƌŝ�ĂĐŽƌĚĂƚĞ�ĞŶƚŝƚĉƜŝůŽƌ�ĂĨŝůŝĂƚĞ    11.453.361  9.501.359 
2ŵƉƌƵŵƵƚƵƌŝ�ĂĐŽƌĚĂƚĞ�ĂůƚŽƌ�ĞŶƚŝƚĉƜŝ                    68.811.377  225.000 
�ŝǀŝĚĞŶĚĞ�ŝŶƚĞƌŝŵĂƌĞ�ƉůĉƚŝƚĞ�ŠŶ�ĂǀĂŶƐ                                    -    23.865.864 
�ƌĞĂŶƜĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ƉĞ�ǀĞŶŝƚ                    935.348  2.035.093 
Dobânzi de încasat                                      -    85.121 
�ůƚĞ�ĐƌĞĂŶƜĞ       459.032  3.810.169 
WƌŽǀŝǌŝŽĂŶĞ�ƉĞŶƚƌƵ�ĂůƚĞ�ĐƌĞĂŶƜĞ�    (206.608) - 
 
dŽƚĂů�ĂůƚĞ�ĐƌĞĂŶƜĞ 

                                          
128.441.029  70.781.030 

 
Total  

                                           
329.810.572 175.424.992 

 
�ĐƚŝǀĞůĞ�ĐŽŶƚƌĂĐƚƵĂůĞ�ƌĞƉƌĞǌŝŶƚĉ�ƐƵŵĞůĞ�ĞƐƚŝŵĂƚĞ�ĚĞ�ĐŽŶĚƵĐĞƌĞĂ�'ƌƵƉƵůƵŝ�ƉĞ�ďĂǌĂ�ĂƉůŝĐĉƌŝŝ� IFRS 15 Venituri din contractele cu 
ĐůŝĞŶƜŝŝ͘�WĞŶƚƌƵ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ǀąŶǌĂƌĞ�ĚĞ�ƉƌŽƉƌŝĞƚĉƜŝ�ŠŶ�ĐƵƌƐ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ͕�'ƌƵƉƵů�Ă�ĐŽŶĐůƵǌŝŽŶĂƚ͕�ŠŶ�ŐĞŶĞƌĂů͕�Đĉ�criteriile în 
ƚŝŵƉ�ƐƵŶƚ�ŠŶĚĞƉůŝŶŝƚĞ�ƕŝ͕�ƉƌŝŶ�ƵƌŵĂƌĞ͕�ƌĞĐƵŶŽĂƕƚĞ�ǀĞŶŝƚƵƌŝůĞ�ŠŶ�ƚŝŵƉ�ŠŶ�ĨƵŶĐƜŝĞ�ĚĞ�ƐƚĂĚŝƵů�ĚĞ�ĨŝŶĂůŝǌĂƌĞ�Ă�ĂĐƚŝǀŝƚĉƜŝŝ�ĐŽŶƚƌĂctuale 
ůĂ�ĚĂƚĂ�ďŝůĂŶƜƵůƵŝ͘ 
Detalii privind activele contractuale sunt prezentate mai jos: 

 
Dezvoltator Denumire proiect   31 decembrie 2021  31 decembrie 2020  
One Herastrau Plaza SRL One Herastrau Plaza - 45,841 
One Modrogan SRL One Modrogan 17.968.612 - 
One Herastrau Towers SRL One Herastrau Towers 36.770.981 9.422.031 
One Peninsula SRL One Peninsula - - 
One Mircea Eliade Properties SRL One Mircea Eliade 27.696.205 47.975.972 
One Verdi Park SRL One Verdi Park 18.634.073 - 
Neo Floreasca Lake SRL Neo Floreasca Lake 2.034.029 - 
Neo Mamaia SRL Neo Mamaia 10.176.583 6.269.417 
Neo Timpuri Noi SRL Neo Timpuri Noi 22.990.020 7.420.935 
 
Total                    136.270.504                     71.134.196 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
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NOTA 11.  �Z��Ef���KD�Z�/�>��c/�����>d��E�dhZ��;ĐŽŶƚŝŶƵĂƌĞͿ 
 
^ŽůĚƵƌŝůĞ�ŝŶ�ƌĞůĂƜŝĞ�ĐƵ�ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ�ƐƵŶƚ�ƉƌĞǌĞŶƚĂƚĞ�ůĂ�EŽƚĂ�Ϯϱ͘  
 
La 31 decembrie 2021 ƕŝ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬ20, pentru TVA de încasat, Grupul a depus cereri de rambursare. Societatea-ŵĂŵĉ�
KŶĞ�hŶŝƚĞĚ�WƌŽƉĞƌƚŝĞƐ�^͘�͘�ĂĐƜŝŽŶĞĂǌĉ�ĐĂ�ƌĞƉƌĞǌĞŶƚĂŶƚ�Ăů�ŐƌƵƉƵůƵŝ�ĨŝƐĐĂů�ƵŶŝĐ�ĚĞ�ds�͘  �ƵƚŽƌŝƚĉƜŝůĞ�ĨŝƐĐĂůĞ�ĂƵ�ĂƉƌŽďĂƚ�ĐĞƌĞƌĞĂ�
ĚĞ�ĨŽŶĚ͕�ŝĂƌ�ĚƵƉĉ controlul efectuat, Grupul este în proces de colectare a sumelor aprobate pentru rambursare.  
 
�ƌĞĂŶƜĞůĞ� ĐŽŵĞƌĐŝĂůĞ� ƕŝ� ĂĐƚŝǀĞůĞ� ĐŽŶƚƌĂĐƚƵĂůĞ� ƐƵŶƚ� ĂŶƵůĂƚĞ� ĂƚƵŶĐŝ� ĐąŶĚ�ŶƵ�ĞǆŝƐƚĉ�ŶŝĐŝŽ� ĂƕƚĞƉƚĂƌĞ� ƌĞǌŽŶĂďŝůĉ�ĚĞ� ƌĞĐƵƉĞƌĂƌĞ͘�
/ŶĚŝĐĂƚŽƌŝŝ�Đĉ�ŶƵ�ĞǆŝƐƚĉ�ŶŝĐŝŽ�ĂƕƚĞƉƚĂƌĞ�ƌĞǌŽŶĂďŝůĉ�ĚĞ�ƌĞĐƵƉĞƌĂƌĞ�ŝŶĐůƵĚ͕�ƉƌŝŶƚƌĞ�ĂůƚĞůĞ͕�ĞƕĞĐƵů�ƵŶƵŝ�ĚĞďŝƚŽƌ�ĚĞ�Ă�ƐĞ�ĂŶŐĂũĂ�ŠŶƚƌ -
un plan de rambursare cu Grupul. 
 
WƌŽǀŝǌŝŽŶƵů�ƉĞŶƚƌƵ�ƉŝĞƌĚĞƌŝůĞ�ĚĞ�ĐƌĞĚŝƚ�ƉƌĞĐŽŶŝǌĂƚĞ�ĚŝŶ�ĐƌĞĂŶƜĞůĞ�ĐŽŵĞƌĐŝĂůĞ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮ1 Ă�ĨŽƐƚ�ƐƚĂďŝůŝƚ�ĚƵƉĉ�ĐƵŵ�
ƵƌŵĞĂǌĉ͗ 

31 decembrie 2021      

RON 
Pe termen 

scurt < 90 zile 91 - 365 zile > 365 zile Total 

      
Rata pierderii preconizate  0% 0% 0.5% 2.0%  
sĂůŽĂƌĞ�ĐŽŶƚĂďŝůĉ�ďƌƵƚĉ�ʹ ĐƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ 12.232.903 24.370.496 23.250.954 5.217.654 65.072.007 
WƌŽǀŝǌŝŽŶ�ƉĞŶƚƌƵ�ĐƌĞĂŶƜĞ�ŝŶĐĞƌƚĞ� - - 116.255 104.353 220.608 

 

 

31 decembrie 2020       

RON 
Pe termen 

scurt < 90 zile 91 - 365 zile > 365 zile Total 

      
Rata pierderii preconizate  0% 0% 0.5% 2.0%  
Valoare ĐŽŶƚĂďŝůĉ�ďƌƵƚĉ�ʹ ĐƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ 25.229.088  2.116.902  4.711.295  1.455.844  33.513.129  
WƌŽǀŝǌŝŽŶ�ƉĞŶƚƌƵ�ĐƌĞĂŶƜĞ�ŝŶĐĞƌƚĞ� -    -    24.122  29.117  53.239  

 
 
ZĂƚĂ�ƉŝĞƌĚĞƌŝŝ�ƉƌĞĐŽŶŝǌĂƚĞ�ƉĞŶƚƌƵ�ĐƌĞĂŶƜĞůĞ�ĐŽŵĞƌĐŝĂůĞ�ƌĞƐƚĂŶƚĞ�ĚĞ�ŵĂŝ�ŵƵůƚ�ĚĞ�ϵϬ�ĚĞ�ǌŝůĞ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ�ƕŝ�31 
ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ�Ă�ĨŽƐƚ�ƐƚĂďŝůŝƚĉ�ƉĞ�ďĂǌĂ�ƉŝĞƌĚĞƌŝůŽƌ�ĚĞ�ĐƌĞĚŝƚ�ŝƐƚŽƌŝĐĞ�ĂũƵƐƚĂƚĞ�ĐƵ�ŽƌŝĐĞ�ĨĂĐƚŽƌŝ�ĐƵŶŽƐĐƵƜŝ�ĐĂƌĞ�Ăƌ�ƉƵƚĞĂ�ŝŶĨůƵĞŶƜĂ�
ǀĂůŽĂƌĞĂ�ǀŝŝƚŽĂƌĞ�ĐĂƌĞ�ǀĂ�Ĩŝ�ŠŶĐĂƐĂƚĉ�ŠŶ�ůĞŐĉƚƵƌĉ�ĐƵ�ƌĞƐƉĞĐƚŝǀĂ�ĐƌĞĂŶƜĉ͘�'ƌƵƉƵů�Ă�ůƵĂƚ�ĚĞ�ĂƐĞŵĞŶĞĂ�ŠŶ�ĐĂůĐƵů�ƉƌŽĐĞĚƵƌŝůĞ�ĚĞ�
ŠŶĐĂƐĂƌĞ�ƵůƚĞƌŝŽĂƌĞ�ĞĨĞĐƚƵĂƚĞ�ƉąŶĉ�ůĂ�ĚĂƚĂ�ĞŵŝƚĞƌŝŝ�ƉƌĞǌĞŶƚĞůŽƌ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�ƕŝ�ĂŶĂůŝǌĂ�ĚĞ�ďŽŶŝƚĂƚĞ�ĞĨĞĐƚƵĂƚĉ�ĚĞ�ĞĐŚŝƉa de 
vâŶǌĉƌŝ�Ă�'ƌƵƉƵůƵŝ�ůĂ�ŶŝǀĞůƵů�ĨŝĞĐĉƌƵŝ�ĐůŝĞŶƚ͘ 

&ŽůŽƐŝŶĚ�ŵŽĚĞůƵů�ƐŝŵƉůŝĨŝĐĂƚ�Ăů�ƉŝĞƌĚĞƌŝůŽƌ�ĚĞ�ĐƌĞĚŝƚ�ƉƌĞĐŽŶŝǌĂƚĞ͕�'ƌƵƉƵů�Ă�ĞǀĂůƵĂƚ�ĐƌĞĂŶƜĞůĞ�ƉĞŶƚƌƵ�ĚĞƉƌĞĐŝĞƌĞ�ƕŝ�Ă�ĐŽŶĐůƵǌŝonat 
Đĉ�Ž�ǀĂůŽĂƌĞ�ŶĞƚĉ�ĚĞ�ƉŝĞƌĚĞƌŝ�ĚĞ�ĐƌĞĚŝƚ�ƉƌĞĐŽŶŝǌĂƚĞ�ĚĞ�220.608 RON (31 decembrie 2020: 53.239 ZKEͿ�ĞƐƚĞ�ƉƵƜŝŶ�ƉƌŽďĂďŝů�Ɛĉ�
ĨŝĞ�ƌĞĐƵƉĞƌĂƚĉ͘ 
 
2Ŷ�ϭϲ�ŶŽŝĞŵďƌŝĞ�ϮϬϮϭ͕�^ŽĐŝĞƚĂƚĞĂ�Ă�ĂĐŽƌĚĂƚ�ƵŶ�ŠŵƉƌƵŵƵƚ�ŠŶ�ǀĂůŽĂƌĞ�ƚŽƚĂůĉ�ĚĞ�ϭϯ͕ϱ�ŵŝů͘��hZ�ĐĉƚƌĞ��Ž�ZĞƚĂŝů�/ŶǀĞƐƚ�^Z>�ƉĞŶƚƌƵ�Ă  
ĂĐŚŝǌŝƜŝŽŶĂ�ŝŶĚŝƌĞĐƚ�ƵŶ�ƉĂĐŚĞƚ�ĚĞ�ĂĐƜŝƵŶŝ�ŠŶ��ƵĐƵƌ�KďŽƌ͕�ƐŽĐŝĞƚĂƚĞ�ůŝƐƚĂƚĉ�ŠŶ�^ŝƐƚĞŵƵů�DƵůƚŝůĂƚĞƌĂů�ĚĞ�dƌĂŶǌĂĐƜŝŽŶĂƌĞ�Ăů��ƵƌƐei 
de sĂůŽƌŝ��ƵĐƵƌĞƕƚŝ͘�dƌĂŶǌĂĐƜŝĂ�Ă�ĨĉĐƵƚ�ŽďŝĞĐƚƵů�ĂǀŝǌƵůƵŝ��ŽŶƐŝůŝƵůƵŝ��ŽŶĐƵƌĞŶƜĞŝ͕�ƉĞ�ĐĂƌĞ�ů-Ă�ŽďƜŝŶƵƚ�ŠŶ�ϰ�ĨĞďƌƵĂƌŝĞ�ϮϬϮϮ͘�2Ŷ�ϴ�
ĨĞďƌƵĂƌŝĞ�ϮϬϮϮ͕�KŶĞ�hŶŝƚĞĚ�WƌŽƉĞƌƚŝĞƐ�Ă�ŠŶĐŚĞŝĂƚ�ƚƌĂŶǌĂĐƜŝĂ�ĚĞ�ĂĐŚŝǌŝƜŝĞ�ĚĞ�ĐĉƚƌĞ�^ŽĐŝĞƚĂƚĞ�Ă�ĐŽŶƚƌŽůƵůƵŝ�ƵŶŝĐ�ĚŝƌĞĐƚ�ĂƐƵƉƌĂ�BO 
RĞƚĂŝů�/ŶǀĞƐƚ�^͘Z͘>͕͘�ƕŝ�Ă�ĐŽŶƚƌŽůƵůƵŝ�ŝŶĚŝƌĞĐƚ�ĂƐƵƉƌĂ��ƵĐƵƌ�KďŽƌ͕�ƵŶĚĞ��K�ZĞƚĂŝů�/ŶǀĞƐƚ�^͘Z͘>͘�Ă�ĂĐŚŝǌŝƜŝŽŶĂƚ�ϱϰ͕ϰϯϱϭй�ĚŝŶ�
ĐĂƉŝƚĂůƵů�ƐŽĐŝĂů�Ăů��ƵĐƵƌ�KďŽƌ͘�^ŽůĚƵů�ĨŝŶĂů�Ăů�ŠŵƉƌƵŵƵƚƵůƵŝ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ�ĞƐƚĞ�ĚĞ�ϲϲ͕ϴ�ŵŝů͘�ZKE�ŝĂƌ�ĚŽďąŶĚĂ�ĂĨĞƌĞŶƚĉ�
este de 262.221 RON.  

2ŵƉƌƵŵƵƚƵƌŝůĞ�ĂĐŽƌĚĂƚĞ�ĞŶƚŝƚĉƜŝůŽƌ�ĂĨŝůŝĂƚĞ�ŝŶĐůƵĚ�ŠŶ�ƉƌŝŶĐŝƉĂů�ŠŵƉƌƵŵƵƚƵƌŝůĞ�ĂĐŽƌĚĂƚĞ�KŶĞ�,ĞƌĂƐƚƌĂƵ�KĨĨŝĐĞ�WƌŽƉĞƌƚŝĞƐ�^��ĐƵ�o 
ƉĞƌŝŽĂĚĉ�ŵĂǆŝŵĉ� ĚĞ� ƌĂŵďƵƌƐĂƌĞ� ĚĞ� ϱ� ĂŶŝ͕� ŠŶ� ĨƵŶĐƜŝĞ� ĚĞ� ĚŝƐƉŽŶŝďŝůŝƚĂƚĞĂ� fluxurilor de numerar ale debitorului. Dobânda la 
împrumut este de 3,25%. Soldul împrumutului la 31 decembrie 2021 este de 10,97 mil. RON ŝĂƌ�ĚŽďąŶĚĂ�ĂĨĞƌĞŶƚĉ�ĞƐƚĞ�ĚĞ�
106.867 RON. 
 
 
 
 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
 

 
54 

NOTA 12.  EhD�Z�Z�c/���,/s�>�Ed�����EhD�Z�Z 
 
�ŝƐƉŽŶŝďŝůŝƚĉƜŝůĞ�ďĉŶĞƕƚŝ�ƐĞ�ĚĞƚĂůŝĂǌĉ�ĚƵƉĉ�ĐƵŵ�ƵƌŵĞĂǌĉ͗  

 
Descriere 31 decembrie 2021 31 decembrie 2020 
 
Depozite bancare ʹ EUR 235.613.850  44.743.006 
Depozite bancare ʹ RON                51.138.976  88.100.448 
�ŽŶƚƵƌŝ�ůĂ�ďĉŶĐŝ�ʹ EUR 204.701.288  30.705.439 
�ŽŶƚƵƌŝ�ůĂ�ďĉŶĐŝ�ʹ USD 647.998  58.361 
Depozite bancare - GBP - - 
�ŽŶƚƵƌŝ�ůĂ�ďĉŶĐŝ�- RON               16.061.810  7.193.063 
�ĂƐĉ�ʹ RON                         183.239  171.329 
 
Total 

                          
508.347.161  170.971.646 

 
De asemenea, maturitatea depozitelor bancare se prezinta astfel: 

 
Descriere 31 decembrie 2021 ^ĐĂĚĞŶƜĉ 31 decembrie 2020 ^ĐĂĚĞŶƜĉ 
 
Depozite bancare Euro 235.613.850  2022 44.743.006 2021 
Depozite bancare Ron                51.138.976  2022 88.100.448 2021 
 
Total 

                          
286.752.826   132.843.454  

 
'ƌƵƉƵů�Ă�ƐƚĂďŝůŝƚ�Đĉ�ƉŝĞƌĚĞƌŝůĞ�ĚĞ�ĐƌĞĚŝƚ�ƉƌĞĐŽŶŝǌĂƚĞ  ĂĨĞƌĞŶƚĞ�ŶƵŵĞƌĂƌƵůƵŝ�ƕŝ�ĚĞƉŽǌŝƚĞůŽƌ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ŶƵ�ƐƵŶƚ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ͘�
^ƵŵĞůĞ�ĚĞ�ŶƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ�ƐƵŶƚ�ĚĞƉƵƐĞ�ůĂ�ďĉŶĐŝ�ĚŝŶ�ZŽŵąŶŝĂ�ĐĂƌĞ�ĨĂĐ�ƉĂƌƚĞ�ĚŝŶ�ŐƌƵƉƵƌŝ�ďĂŶĐĂƌĞ�ĞƵƌŽƉĞŶĞ�ƐĂƵ�
ůĂ�ďĉŶĐŝ�ĚĞ�ƐƚĂƚ͕�ŝĂƌ�ŠŶ�ƚƌĞĐƵƚƵů�ĚŽĐƵŵĞŶƚĂƚ�Ăů�ZŽŵąŶŝĞŝ�ŶƵ�ĂƵ�ĞǆŝƐƚĂƚ�ĐĂǌƵƌŝ�ĚĞ�ŝŶĐĂƉĂĐŝƚĂƚĞ�ĚĞ�ƉůĂƚĉ�ĚŝŶ�ƉĂƌƚĞĂ�ďĉŶĐŝůŽƌ͘ 
 
�ǆƉƵŶĞƌĞĂ�'ƌƵƉƵůƵŝ�ůĂ�ƌŝƐĐƵů�ĚĞ�ĐƌĞĚŝƚ�ĂƐŽĐŝĂƚ�ŶƵŵĞƌĂƌƵůƵŝ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞůŽƌ�ĚĞ�ŶƵŵĞƌĂƌ�ĞƐƚĞ�ůŝŵŝƚĂƚĉ�ŠŶƚƌƵĐąƚ�'ƌƵƉƵů�
ĐŽůĂďŽƌĞĂǌĉ�ĐƵ�ŝŶƐƚŝƚƵƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�ƐŽůŝĚĞ�ŠŶ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ŝŶǀĞƐƚŝƜŝŝůĞ�ƕŝ�ŐĞƐƚŝŽŶĂƌĞĂ�ŶƵŵĞƌĂƌƵůƵŝ͘ 
 
 
 
NOTA 13.  IMPOZIT PE PROFIT 
 
Societatea mama One United Properties S.A. si filialele sale: One Peninsula S.R.L., One Mircea Eliade Properties S.R.L., One 
United Tower S.A., X Architecture & Engineering S.R.L., One North Gate S.A., One Herastrau Towers S.R.L., One Charles de 
Gaulle Residence S.R.L., One Herastrau Plaza S.R.L., One Long Term Value S.R.L., One Cotroceni Park S.R.L., One Verdi Park 
S.R.L., Neo Mamaia S.R.L., Neo Timpuri Noi S.R.L., One Modrogan SRL, One Cotroceni Park Office SA, One Cotroceni Park 
KĨĨŝĐĞ�&ĂǌĂ�Ϯ͕�KŶĞ�>ĂŬĞ��ŝƐƚƌŝĐƚ�^Z>͕�KŶĞ�&ůŽƌĞĂƐĐĂ�dŽǁĞƌƐ�^Z>�ƕŝ�KŶĞ�WƌŽŝĞĐƚ�ϲ�^Z>�  ʹ ƐƵŶƚ�ƉůĉƚŝƚŽĂƌĞ�ĚĞ�ŝŵƉŽǌŝƚ�ƉĞ�ƉƌŽĨŝƚ�ůĂ�
31 decembrie 2021, iar celelalte filiale, fiind micro-enƚŝƚĉƜŝ�ƉůĉƚŝƚŽĂƌĞ�ŝŵƉŽǌŝƚ�ƉĞ�ǀĞŶŝƚ͕�ĐŽŶĨŽƌŵ�ƉƌĞǀĞĚĞƌŝůŽƌ�>ĞŐŝŝ�Ŷƌ͘�
ϱϳϭͬϮϬϬϯ�ƉƌŝǀŝŶĚ��ŽĚƵů�ĨŝƐĐĂů�ƕŝ�ŶŽƌŵĞůĞ�ŵĞƚŽĚŽůŽŐŝĐĞ͘��ŽƚĞůĞ�ĚĞ�ŝŵƉŽǌŝƚĂƌĞ�ƉĞŶƚƌƵ�ϮϬϮ1 ƕŝ�ϮϬ20 sunt de 16% pentru profitul 
ŝŵƉŽǌĂďŝů�ƕŝ�ϭй�- 3% pentru veniturile totale ale micro-ĞŶƚŝƚĉƜŝůor. 
 
Impozitul pe profit curent al Grupului pentru anii 2021 si 2020 este determinat la o rata statutara de 16% pe baza profitului 
statutar ajustat cu cheltuielile nedeductibile si cu veniturile neimpozabile.  
 
Impozitul pe profit amânat la 31 decembrie 2021 si 31 decembrie 2020 este determinat pe baza ratei de impozit de 16%, care 
ƐĞ�ĂƕƚĞĂƉƚĉ�ƐĂ�ĨŝĞ�ŝŶ�ǀŝŐŽĂƌĞ�ŝŶ�ŵŽŵĞŶƚƵů�ŝŶ�ĐĂƌĞ�ĚŝĨĞƌĞŶƜĞůĞ�ƚĞŵƉŽƌĂƌĞ�ƐĞ�ǀŽƌ�ƌĞůƵĂ͘�  
 
�ĂƚŽƌŝŝůĞ�Ɛŝ�ĐƌĞĂŶƜĞůĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ƉĞ�ƉƌŽĨŝƚ�ĐƵƌĞŶƚ�Ɛŝ�ĂŵąŶĂƚ�ƐĞ�ĚĞƚĂůŝĂǌĉ�ĂƐƚĨĞů: 
 

 
Descriere 

31 decembrie  
2021 

31 decembrie  
2020 

 
Datorii privind impozitul pe profitul curent 

                                            
(2.023.447) 

 
(1.964.019) 

Datorii privind impozitul amânat (179.974.080) (100.904.737) 
 
dŽƚĂů�ĐƌĞĂŶƜĞ�/(datorii) 

                                       
(181.997.527) 

 
(102.868.756) 
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NOTA 13.  IMPOZIT PE PROFIT (continuare) 
 
 

�ŚĞůƚƵŝĂůĂ�ĐƵ�ŝŵƉŽǌŝƚƵů�ƉĞ�ƉƌŽĨŝƚ�ĂĨĞƌĞŶƚ�ĂŶŝůŽƌ�ŠŶĐŚĞŝĂƜŝ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮ1 ƕŝ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬ20 ĞƐƚĞ�ĚĞƚĂůŝĂƚĉ�ĚƵƉĉ�ĐƵŵ�
ƵƌŵĞĂǌĉ͗ 
 

 
Descriere 

31 decembrie  
2021 

31 decembrie  
2020 

 
Cheltuiala cu impozitul pe profit curent                   15.662.309  

 
4.559.177 

Cheltuiala cu impozitul pe profit amânat     79.069.343  25.163.141 
 
Total cheltuieli / (venituri) 

                                            
94.731.652  

 
29.722.318 

 
(i) Reconcilierea ratei efective de impozitare 
 
ZĞĐŽŶĐŝůŝĞƌĞĂ�ŶƵŵĞƌŝĐĉ�ŝŶƚƌĞ�ĐŚĞůƚƵŝĂůĂ�ĐƵ�ŝŵƉŽǌŝƚƵů�ƉĞ�ƉƌŽĨŝƚ�ƕŝ�ƉƌŽĚƵƐƵů�ĚŝŶƚƌĞ�ƌĞǌƵůƚĂƚƵů�ĐŽŶƚĂďŝů�ƕŝ�ƌĂƚĂ�ĚĞ� impozit pe profit 
ĂƉůŝĐĂďŝůĉ�ƐĞ�ƉƌĞǌŝŶƚĉ�ĂƐƚĨĞů͗ 
 

 31 decembrie  
2021 

31 decembrie  
2020 

 
Rezultat brut              604.418.805 206.658.661 
 
ůĂ�Ž�ƌĂƚĉ�ĚĞ�ϭϲй� 96.707.009 33.065.386 
 
Efectul elementelor nedeductibile 5.452.133 9.936.108 
Efectul pierderilor fiscale (2.468.218) (9.727.563) 
ZĞǌĞƌǀĂ�ůĞŐĂůĉ (377.487) (771.191) 
Alte efecte fiscale (1.347.237) 100.989 
Diminuare impozit pe profit cu cheltuielile de sponsorizare (3.234.548) (2.881.411) 
 
Total cheltuiala cu impozitul pe profit              94.731.652 29.722.318 

 
 
(ii) DŝƕĐĉƌŝ�ŠŶ�ƐŽůĚƵů�ĚĞ�ŝŵƉŽǌŝƚ�ĂŵąŶĂƚ 
 
La 31 decembrie 2021 ƕŝ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬ20͕�ĂĐƚŝǀĞůĞ�ƐĂƵ�ĚĂƚŽƌŝŝůĞ�ŶĞƚĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ĂĨĞƌĞŶƚĞ�ĚŝĨĞƌĞŶƜĞůŽƌ�ƚĞŵƉŽƌĂƌĞ�
atribuibile pentru: 
 

 
^ŝƚƵĂƜŝĂ�ĐŽŶƐŽůŝĚĂƚĉ�Ă�ƉŽǌŝƜŝĞŝ�

financiare 
^ŝƚƵĂƜŝĂ�ĐŽŶƐŽůŝĚĂƚĉ�Ă�

rezultatului global 

 
31 decembrie  

2021 
31 decembrie 

2020 2021 2020 
 
�ŽŶƚƌĂĐƚĞ�ĚĞ�ĐŽŶƐƚƌƵĐƜŝŝ�ʹ efectul IFRS 15 (54.692.419) (33.683.701) 21.008.718 23.519.810 
�ƌĞƕƚĞƌĞĂ�ǀĂůŽƌŝŝ�ũƵƐƚĞ�Ă�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ�ƕŝ�

ĞĨĞĐƚƵů�ĂŵŽƌƚŝǌĉƌŝŝ (122.374.775) (72.455.846) 49.918.929 6.878.141 
Stocuri (21.388.653) (7.410.930) 13.977.723 7.410.930 
�ƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĚĞ�Ăůƚĉ�ŶĂƚƵƌĉ (5.746) (5.746) - 5.746 
Pierderi fiscale 12.195.781 9.727.563 (2.468.218) (9.727.563) 
^ƉŽŶƐŽƌŝǌĉƌŝ 6.115.959 2.881.411 (3.234.548) (2.881.411) 
Contracte de leasing (21.747) 1.188 22.935 (1.188) 
/ŵŽďŝůŝǌĉƌŝ�ĐŽƌƉŽƌĂůĞ 67.764 41.324 (26.440) (41.324) 
Cheltuieli în avans 129.756 - (129.756)  
 
Cheltuieli / (Venituri) cu impozitul amânat   79.069.343 25.163.141 
 
Active / (Datorii) cu impozitul amânat, net (179.974.080) (100.904.737)   
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NOTA 14. CAPITALURI PROPRII 
 
DĂŶĂŐĞŵĞŶƚƵů�ŵŽŶŝƚŽƌŝǌĞĂǌĉ�ĐĂƉŝƚĂůƵů͕�ĐĂƌĞ�ĐƵƉƌŝŶĚĞ�ƚŽĂƚĞ�ĐŽŵƉŽŶĞŶƚĞůĞ�ĐĂƉŝƚĂůƵƌŝůŽƌ�ƉƌŽƉƌŝŝ�;ĂĚŝĐĉ�ĐĂƉŝƚĂůƵů�ƐŽĐŝĂů͕�ƌĞǌƵůƚĂƚƵů�
ƌĞƉŽƌƚĂƚ�Ɛŝ�ƌĞǌĞƌǀĞůĞͿ͘��KďŝĞĐƚŝǀƵů�ƉƌŝŶĐŝƉĂů�Ăů�ƐŽĐŝĞƚĉƜŝŝ-ŵĂŵĉ�ĞƐƚĞ�ĚĞ�Ă�ƉƌŽƚĞũĂ�ĐĂƉŝƚĂůƵů�Ɛŝ�ĐĂƉĂĐŝƚĂƚĞĂ�ĂĐĞƐƚĞŝĂ�ĚĞ�Ă-si continua 
ĂĐƚŝǀŝƚĂƚĞĂ͕�ĂƐƚĨĞů�ŠŶĐąƚ�ƐĂ�ƉŽĂƚĉ�ĐŽŶƚŝŶƵĂ�ƐĂ�ŽĨĞƌĞ�ďĞŶĞĨŝĐŝŝ�ƉĞŶƚƌƵ�ĂƐŽĐŝĂƜŝ�Ɛŝ�ƉĞŶƚƌƵ�ĂůƚĞ�ƉĉƌƜŝ�ŝŶƚĞƌĞƐĂƚĞ͘ 
 
Societatea-ŵĂŵĉ�ƐƚĂďŝůĞƕƚĞ�ǀĂůŽĂƌĞĂ�ĚĞ�ĐĂƉŝƚĂů�ƉĞ�ĐĂƌĞ�ŝů�ŝŵƉƵŶĞ�ŝŶ�ŵŽĚ�ƉƌŽƉŽƌƜŝŽŶĂů�ĐƵ�ƌŝƐĐƵů͘�^ŽĐŝĞƚĂƚĞĂ�ŵĂŵĂ�ŐĞƐƚŝŽŶĞĂǌĉ�
ƐƚƌƵĐƚƵƌĂ�ĚĞ�ĐĂƉŝƚĂů�Ɛŝ�ĨĂĐĞ�ĂũƵƐƚĉƌŝ�ŝŶ�ĨƵŶĐƜŝĞ�ĚĞ�ĞǀŽůƵƜŝĂ�ĐŽŶĚŝƜŝŝůor economice si caracteristicile de risc ale activelor suport. 
 
(i) Capitalul social 

 
La 31 decembrie 2021 capitalul social al Grupului este de 514.828.058,8 RON (31 decembrie 2020: 259.824.598 RON) divizat 
în 2.574.140.294 ĚĞ�ĂĐƜŝƵŶŝ�;ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬ20: 997.752 ĚĞ�ĂĐƜŝƵŶŝͿ�ĐƵ�Ž�ǀĂůŽĂƌĞ�ŶŽŵŝŶĂůĉ�ĚĞ�0,2 RON (31 decembrie 2020: 
260,41 ZKEͿ�ĨŝĞĐĂƌĞ͘�dŽĂƚĞ�ƉĉƌƜŝůĞ�ƐŽĐŝĂůĞ�ĞŵŝƐĞ�ƐƵŶƚ�ƉůĉƚŝƚĞ�ŝŶƚĞŐƌĂů͘� 
 

 
EƵŵĞ�ĂĐƜŝŽŶĂƌ 

31 decembrie 2021 31 decembrie 2020 

EƵŵĉƌ�ĂĐƜŝƵŶŝ 

Valoare 
nominala 

[RON] 
Procent 

ĚĞƜŝŶƵƚ�й 
EƵŵĉƌ�
ĂĐƜŝƵŶŝ 

Valoare 
nominala 

[RON] 
Procent 

ĚĞƜŝŶƵƚ�й 
 
OA Liviu Holding 
Invest SRL 
;ƌĞƉƌĞǌĞŶƚĂƚĉ�ĚĞ�Ěů�
Andrei Diaconescu) 766.012.669 153.202.534 29.7580% 376.182 97.961.555 37.7030% 
Vinci Ver Holding 
^Z>�;ƌĞƉƌĞǌĞŶƚĂƚĉ�
de dl Victor 
Capitanu) 766.012.669 153.202.534 29.7580% 376.182 97.961.555 37.7030% 
�ůƜŝ�ĂĐƜŝŽŶĂƌŝ 1.042.114.956 208.422.991 40.4840% 245.388 63.901.488 24.5940% 
 
Total 2.574.140.294 514.828.059 100.00% 997.752 259.824.598 100.00% 

 
2Ŷ�ϮϬϮϬ͕�ĐŽŶĨŽƌŵ�ĚĞĐŝǌŝĞŝ�ĂĚƵŶĉƌŝŝ�ŐĞŶĞƌĂůĞ�ĞǆƚƌĂŽƌĚŝŶĂƌĞ�Ă�ĂĐƜŝŽŶĂƌŝůŽƌ�Ŷƌ͘�ϱϮͬϮϴ͘Ϭϵ͘ϮϬϮϬ�ƕŝ�Ă�ĂƉƌŽďĉƌŝŝ��ŽŶƐŝůŝƵůƵŝ�ĚĞ�
�ĚŵŝŶŝƐƚƌĂƜŝĞ͕�ĐĂƉŝƚĂůƵů�ƐŽĐŝĂů�Ɛ-a majorat cu 112.859.695 RON (2019: 137.891.182,85 RON) în urma includerii primelor de 
ĞŵŝƐŝƵŶĞ�ϭϬϯ͘ϵϬϱ͘ϴϵϯ�ZKE�;ϭϯϳ͘ϱϲϬ͘ϯϱϯ�ZKEͿ�ƕŝ�Ă�ĞŵŝƐŝƵŶŝŝ�ĚĞ�ĂĐƜŝƵŶŝ�ϴ͘ϵϱϯ͘ϴϬϮ�ZKE�;ϯϯϬ͘ϴϯϬ�ZKEͿ͘  
 
>Ă�ϭϵ�ĂƉƌŝůŝĞ�ϮϬϮϭ͕�ĂĚƵŶĂƌĞĂ�ŐĞŶĞƌĂůĉ�ĞǆƚƌĂŽƌĚŝŶĂƌĉ�Ă�ĂĐƜŝŽŶĂƌŝůŽƌ�Ă�ĂƉƌŽďĂƚ�ůŝƐƚĂƌĞĂ�KŶĞ�hŶŝƚĞĚ�WƌŽƉĞƌƚŝĞƐ  ^͘�͘�ƉĞ�ƉŝĂƜĂ�
ƌĞŐůĞŵĞŶƚĂƚĉ�Ă��ƵƌƐĞŝ�ĚĞ�sĂůŽƌŝ��ƵĐƵƌĞƕƚŝ͘ 
 
>Ă�ϭϵ�ĂƉƌŝůŝĞ�ϮϬϮϭ͕�ĂĚƵŶĂƌĞĂ�ŐĞŶĞƌĂůĉ�ĞǆƚƌĂŽƌĚŝŶĂƌĉ�Ă�ĂĐƜŝŽŶĂƌŝůŽƌ�Ă�ĂƉƌŽďĂƚ  ŵĂũŽƌĂƌĞĂ�ĐĂƉŝƚĂůƵůƵŝ�ƐŽĐŝĂů�Ăů�^ŽĐŝĞƚĉƜŝŝ�ĚĞ�ůĂ�
suma de 259.824.598 RON la suma de 260.014.171 RON, prin majorarea valorii nominale a acƜiunilor de la suma de 260,41 
RON/acƜiune la suma de 260,60 RON/acƜiune, prin incorporarea rezervelor, in sumĉ de 189.573 RON. De asemenea, a aprobat 
modificarea valorii nominale a unei acƜiuni de la 260,60 RON la 0,2 RON. Numĉrul total de acƜŝƵŶŝ�Ăů�^ŽĐŝĞƚĉƜŝŝ, ca urmare a 
acestei actualizĉri este de 1.300.070.856 de acƜiuni. 
 
La data de 16 iulie 2021, Consiliul de �ĚŵŝŶŝƐƚƌĂƜŝĞ a aprobat majorarea capitalului social al ^ŽĐŝĞƚĉƜŝŝ pana la suma de 
286.015.588 RON prin emiterea unui ŶƵŵĉƌ de 130.007.085 ĂĐƜŝƵŶŝ ordinare noi, nominale, dematerializate la o valoare 
nominala de 0,2 RON/ĂĐƜŝƵŶĞ͘�DĂũŽƌĂƌĞĂ�ĐĂƉŝƚĂůƵůƵŝ�ƐŽĐŝĂů�Ă�ĂǀƵƚ�ůŽĐ�ŠŶ�ĐŽŶƚĞǆƚƵů�ůŝƐƚĉƌŝŝ�^ŽĐŝĞƚĉƜŝŝ�ƉĞ�ƉŝĂƜĂ�ƌĞŐůĞŵĞŶƚĂƚĉ�
ŽƉĞƌĂƚĉ�ĚĞ��ƵƌƐĂ�ĚĞ�sĂůŽƌŝ��ƵĐƵƌĞƕƚŝ͕�ĂƉƌŽďĂƚĉ�ƉƌŝŶ�,ŽƚĉƌąƌĞĂ��'���Ŷƌ͘�ϱϱͬϭϵ�ĂƉƌŝůŝĞ�ϮϬϮϭ͘  
 
��ĨŽƐƚ�ƌĞĐƵŶŽƐĐƵƚĉ�ĐĂ�Ɖƌŝŵĉ�ĚĞ�ĞŵŝƐŝƵŶĞ�ƐƵŵĂ�ĚĞ�Ϯϯϯ͘ϭϭϭ͘ϬϲϬ�ZKE�ƌĞƉƌĞǌĞŶƚąŶĚ�ĚŝĨĞƌĞŶƜĂ�ĚŝŶƚƌĞ�ǀĂůŽĂƌĞĂ�ƚŽƚĂůĉ�Ă�ƉƌĞƜƵůƵŝ�
ĚĞ�ƐƵďƐĐƌŝĞƌĞ�Ɖůĉƚŝƚ�ƉĞŶƚƌƵ�ƚŽĂƚĞ�ĂĐƜŝƵŶŝůĞ�ŶŽŝ�ƕŝ�ǀĂůŽĂƌĞĂ�ŶŽŵŝŶĂůĉ�ƚŽƚĂůĉ�Ă�ƚƵƚƵƌŽƌ�ĂĐƜŝƵŶŝůŽƌ�ŶŽŝ�ƐƵďƐĐƌŝƐĞ�ŠŶ�ĐĂĚƌƵů�ŵĂũŽƌĉƌŝŝ�
de capital social. 
 
>Ă�ĚĂƚĂ�ĚĞ�ϲ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͕��ŽŶƐŝůŝƵů�ĚĞ��ĚŵŝŶŝƐƚƌĂƜŝĞ�Ă�ĂƉƌŽďĂƚ�ŵĂũŽƌĂƌĞĂ�ĐĂƉŝƚĂůƵůƵŝ�ƐŽĐŝĂů�Ăů�^ŽĐŝĞƚĉƜŝŝ�ĐƵ�Ž�ƐƵŵĉ�ĚĞ�ƉąŶĉ�
la 228.812.471 RON ƉƌŝŶ�ĞŵŝƚĞƌĞĂ�ƵŶƵŝ�ŶƵŵĉƌ�ĚĞ�ϭ͘ϭϰϰ͘ϬϲϮ͘ϯϱϯ�ĂĐƜŝƵŶŝ�ŽƌĚŝŶĂƌĞ�ŶŽŝ�ĐƵ�Ž�ǀĂůŽĂƌĞ�ŶŽŵŝŶĂůĉ�ĚĞ�Ϭ͕Ϯ�ůĞŝͬĂĐƜŝƵŶĞ�
ƉƌŝŶ�ŠŶĐŽƌƉŽƌĂƌĞĂ�Ă�ĂƉƌŽǆŝŵĂƚŝǀ�ϴϬй�ĚŝŶ�ƉƌŝŵĞůĞ�ĚĞ�ĂĐƜŝƵŶŝ�ƌĞǌƵůƚĂƚĞ�ŠŶ�ƵƌŵĂ�ŽĨĞƌƚĞŝ�ƉƵďůŝĐĞ�ĚĞƌƵůĂƚĞ�ŠŶ�ƉĞƌŝŽĂĚĂ�ϮϮ�ŝƵŶŝĞ� ʹ 2 
iulie 2021. 
 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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NOTA 14.  CAPITALURI PROPRII (continuare) 
 
(ii) ZĞǌĞƌǀĂ�ůĞŐĂůĉ 
 
ZĞǌĞƌǀĂ�ůĞŐĂůĉ�ŠŶ�ƐƵŵĉ�ĚĞ�11.437.359 RON la 31 decembrie 2021 (9.070.575 RON la 31 decembrie 2020) este constituitĉ în 
conformitate cu prevederile Legii ^ŽĐŝĞƚĉƜŝůŽƌ��ŽŵĞƌĐŝĂůĞ͕�ĐŽŶĨŽƌŵ�ĐĉƌĞŝĂ�ϱй�ĚŝŶ�ƉƌŽĨŝƚƵů�ĐŽŶƚĂďŝů�ĂŶƵĂů�ƐƚĂƚƵƚĂƌ�ĞƐƚĞ�ƚƌĂŶƐĨĞƌĂƚ�ŝŶ�
ĐĂĚƌƵů�ƌĞǌĞƌǀĞůŽƌ�ůĞŐĂůĞ�ƉĂŶĂ�ĐąŶĚ�ƐŽůĚƵů�ĂĐĞƐƚŽƌĂ�ĂƚŝŶŐĞ�ϮϬй�ĚŝŶ�ĐĂƉŝƚĂůƵů�ƐŽĐŝĂů�Ăů�ƐŽĐŝĞƚĉƜŝŝ͘��ĂĐĉ�ĂĐĞĂƐƚĉ�ƌĞǌĞƌǀĉ�ĞƐƚĞ�ƵƚŝůŝǌĂƚĉ�
ŝŶƚĞŐƌĂů�ƐĂƵ�ƉĂƌƜŝĂů�ƉĞŶƚƌƵ�ĂĐŽƉĞƌŝƌĞĂ�ƉŝĞƌĚĞƌŝůŽƌ�ƐĂƵ�ƉĞŶƚƌƵ�ĚŝƐƚƌŝďƵŝƌĞĂ�ƐƵď�ŽƌŝĐĞ�ĨŽƌŵĉ�;ƉƌĞĐƵŵ�ĞŵŝƐŝƵŶĞĂ�ĚĞ�ŶŽŝ�ĂĐƜŝƵŶŝ�
ĐŽŶĨŽƌŵ�>ĞŐŝŝ�^ŽĐŝĞƚĉƜŝůŽƌ��ŽŵĞƌĐŝĂůĞͿ͕�ĂĐĞĂƐƚĂ�ĚĞǀŝŶĞ�ŝŵƉŽǌĂďŝůĉ͘ 
 
�ŽŶĚƵĐĞƌĞĂ�'ƌƵƉƵůƵŝ�ŶƵ�ĞƐƚŝŵĞĂǌĉ�ĐĂ�ǀĂ�ƵƚŝůŝǌĂ�ƌĞǌĞƌǀĂ�ůĞŐĂůĂ�ĂƐƚĨĞů�ŠŶĐąƚ�Ɛĉ�ĚĞǀŝŶĂ�ŝŵƉŽǌĂďŝůĉ�;ĐƵ�ĞǆĐĞƉƜŝĂ�ĐĂǌƵůƵŝ�ƉƌĞǀĉǌƵƚ�ĚĞ�
�ŽĚƵů�ĨŝƐĐĂů͕�ŝŶ�ĐĂƌĞ�ƌĞǌĞƌǀĂ�ĐŽŶƐƚŝƚƵŝƚĂ�ĚĞ�ƉĞƌƐŽĂŶĞůĞ�ũƵƌŝĚŝĐĞ�ĐĂƌĞ�ĨƵƌŶŝǌĞĂǌĉ�ƵƚŝůŝƚĉƜŝ�ƐŽĐŝĞƚĉƜŝůŽƌ�ĐŽŵĞƌĐŝĂůĞ�ĐĂƌĞ�ƐĞ�
ƌĞƐƚƌƵĐƚƵƌĞĂǌĉ͕�ƐĞ�ƌĞŽƌŐĂŶŝǌĞĂǌĉ�ƐĂƵ�ƐĞ�ƉƌŝǀĂƚŝǌĞĂǌĉ�ƉŽĂƚĞ�Ĩŝ�ĨŽůŽƐŝƚĂ�ƉĞŶƚƌƵ�ĂĐŽƉĞƌŝƌĞĂ�Ɖŝerderilor de valoare ale pachetului de 
ĂĐƜŝƵŶŝ�ŽďƜŝŶƵƚ�ŠŶ�ƵƌŵĂ�ƉƌŽĐĞĚƵƌŝŝ�ĚĞ�ĐŽŶǀĞƌƐŝĞ�Ă�ĐƌĞĂŶƜĞůŽƌ͕�ŝĂƌ�ƐƵŵĞůĞ�ĚĞƐƚŝŶĂƚĞ�ƌĞĐŽŶƐƚŝƚƵŝƌŝŝ�ƵůƚĞƌŝŽĂƌĞ�Ă�ĂĐĞƐƚĞŝĂ�ƐƵŶƚ�
deductibile la calculul profitului impozabil).  
 
WƌŽĨŝƚƵů�ĐŽŶƚĂďŝů�ƌĉŵĂƐ�ĚƵƉĉ�ƌĞƉĂƌƚŝǌĂƌĞĂ�Đotei de rezerva legala realizata, in limita a 20% din capitalul social, se preia in cadrul 
ƌĞǌƵůƚĂƚƵůƵŝ�ƌĞƉŽƌƚĂƚ�ůĂ�ŠŶĐĞƉƵƚƵů�ĞǆĞƌĐŝƜŝƵůƵŝ�ĨŝŶĂŶĐŝĂƌ�ƵƌŵĉƚŽƌ�ĐĞůƵŝ�ƉĞŶƚƌƵ�ĐĂƌĞ�ƐĞ�ŠŶƚŽĐŵĞƐĐ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĂŶƵĂůĞ, de unde 
ƵƌŵĞĂǌĉ�Ă�Ĩŝ�ƌĞƉĂƌƚŝǌĂƚ. 
 
(iii) �ĐƜŝƵŶŝ�ƉƌŽƉƌŝŝ 
 
2Ŷ�ƚƌŝŵĞƐƚƌƵů�/s�ϮϬϮϬ͕�^ŽĐŝĞƚĂƚĞĂ�Ă�ƌĉƐĐƵŵƉĉƌĂƚ�ƵŶ�ŶƵŵĉƌ�ĚĞ�ϭϴ͘Ϯϰϯ�ĚĞ�ĂĐƜŝƵŶŝ�ƉƌŽƉƌŝŝ�ŠŶ�ǀĂůŽĂƌĞ�ĚĞ�Ϯϲ͘ϳϲϱ͘ϱϲϬ�ZKE, care au fost 
ƌĞǀąŶĚƵƚĞ�ŠŶ�ƚƌŝŵĞƐƚƌƵů�/�ϮϬϮϭ�ůĂ�ƵŶ�ƉƌĞƜ�ƚŽƚĂů�ĚĞ�ϯϲ͘Ϭϯϱ͘Ϯϭϰ�ZKE͕�ĞĐŚŝǀĂůĞŶƚƵů�Ă�ϳ͘ϯϳϭ͘Ϯϲϳ��hZ. 
 
(iv) Alte rezerve - ƉůĉƜŝ�ƉĞ�ďĂǌĉ�ĚĞ�ĂĐƜŝƵŶŝ 
 
ZĞǌĞƌǀĂ�ĚĞ�ƉůĉƜŝ�ƉĞ�ďĂǌĉ�ĚĞ�ĂĐƜŝƵŶŝ�ĞƐƚĞ�ƵƚŝůŝǌĂƚĉ�ƉĞŶƚƌƵ�Ă�ƌĞĐƵŶŽĂƕƚĞ�ǀĂůŽĂƌĞĂ�ƉůĉƜŝůŽƌ�ƉĞ�ďĂǌĉ�ĚĞ�ĂĐƜŝƵŶŝ�ĚĞĐŽŶƚĂƚĞ�ĐƵ�ĂĐƜŝuni 
ĨƵƌŶŝǌĂƚĞ�ĂŶŐĂũĂƜŝůŽƌ�ĐƵ�ĨƵŶĐƜŝŝ�ĚĞ�ĐŽŶĚƵĐĞƌĞ͕�ĐĂ�ƉĂƌƚĞ�Ă�ƌĞŵƵŶĞƌĂƜŝĞŝ�ĂĐĞƐƚŽƌĂ͘ 
 
hŶ�ƉůĂŶ�ĚĞ�ƉůĉƜŝ ƉĞ�ďĂǌĉ�ĚĞ�ĂĐƜŝƵŶŝ�Ă�ĨŽƐƚ�ĐƌĞĂƚ�ŠŶ�ƚƌŝŵĞƐƚƌƵů�/s�ϮϬϮϬ�ƉƌŝŶ�ĐĂƌĞ�ƵŶ�ŶƵŵĉƌ�ĚĞ�ϵϰϭ�ĂĐƜŝƵŶŝ�ĂůĞ�ƐŽĐŝĞƚĉƜŝŝ�ŵĂŵĉ�ĂƵ�ĨŽƐƚ�
ĂĐŽƌĚĂƚĞ�ƵŶƵŝ�ĂŶŐĂũĂƚ͘�WĞƌŝŽĂĚĂ�ĚĞ�ŝŶƚƌĂƌĞ�ŠŶ�ĚƌĞƉƚƵƌŝ�ĞƐƚĞ�ĚĞ�ŵŝŶŝŵƵŵ�ϭϮ�ůƵŶŝ�ƕŝ�ŽƉƜŝƵŶĞĂ�ƉŽĂƚĞ�Ĩŝ�ĞǆĞƌĐŝƚĂƚĉ�ƉąŶĉ�ůĂ�ϭϱ�ůƵŶi de la 
data aĐŽƌĚĉƌŝŝ͘��ŽŶĨŽƌŵ�ŚŽƚĉƌąƌŝŝ��ŽŶƐŝůŝƵůƵŝ�ĚĞ��ĚŵŝŶŝƐƚƌĂƜŝĞ�Ŷƌ͘�ϮϬͬϯϬ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ�ƕŝ�ŠŶ�ƚĞŵĞŝƵů�ŚŽƚĉƌąƌŝŝ�ĂĚƵŶĉƌŝŝ�ŐĞŶĞƌĂůĞ�
ĞǆƚƌĂŽƌĚŝŶĂƌĞ�Ă�ĂĐƜŝŽŶĂƌŝůŽƌ�^ŽĐŝĞƚĉƜŝŝ�Ŷƌ͘�ϱϱͬϭϵ�ĂƉƌŝůŝĞ�ϮϬϮϭ͕�^ŽĐŝĞƚĂƚĞĂ�Ă�ĂƉƌŽďĂƚ�ͣĚŝǀŝǌĂƌĞĂ͟�ĂĐƜŝƵŶŝůŽƌ͕�ƉƌŝŶ�ĚŝŵŝŶƵĂƌĞĂ�nominalĉ�Ă�
ǀĂůŽƌŝŝ�ƵŶĞŝ�ĂĐƜŝƵŶŝ�ĚĞ�ůĂ�ϮϲϬ͕ϲϬ�ZKE�ůĂ�Ϭ͕Ϯ�ZKE͕�ŝĂƌ�ŠŶ�ƚĞŵĞŝƵů�ŚŽƚĉƌąƌŝŝ�ĂĚƵŶĉƌŝŝ�ŐĞŶĞƌĂůĞ�ĞǆƚƌĂŽƌĚŝŶĂƌĞ�Ă�ĂĐƜŝŽŶĂƌŝůŽƌ�^ŽĐŝĞƚĉƜŝŝ�Ŷƌ͘�
56/26 mai 2021, s-Ă�ĐŽŶĨŝƌŵĂƚ�Đĉ�ͣĚŝǀŝǌĂƌĞĂ͟�ĂĐƜŝƵŶŝůŽƌ�ƐĞ�ĂƉůŝĐĉ�ŽƌŝĐĉƌŽƌ�ŽƉƜŝƵŶŝ�ƉĞ�ĂĐƜŝƵŶŝ�ĂĐŽƌĚĂƚĞ�ĂŶƚĞƌŝŽƌ�opeƌĂƜŝƵŶŝŝ�ĚĞ 
ͣdivizare͘͟�WƌŝŶ�ƵƌŵĂƌĞ͕�Ă�ĨŽƐƚ�ĂƉƌŽďĂƚĉ�ŵŽĚŝĨŝĐĂƌĞĂ�ĐŽŶƚƌĂĐƚƵůƵŝ�ƉĞŶƚƌƵ�Ă�ƌĞĨůĞĐƚĂ�ͣdivizarea͕͟�ƉƌĞĐƵŵ�ƕŝ�ƉĞŶƚƌƵ�Ă�ƉƌĞůƵŶŐŝ�
ƚĞƌŵĞŶƵů�ĚĞ�ĞǆĞƌĐŝƚĂƌĞ�Ă�ŽƉƜŝƵŶŝůŽƌ�ƉĞ�ĂĐƜŝƵŶŝ�ĂĐŽƌĚĂƚĞ�ďĞŶĞĨŝĐŝĂƌƵůƵŝ͘�Grupul a estimat rezerva luând în considerare vĂůŽĂƌĞĂ�ũƵƐƚĉ�
Ă�ŝŶƐƚƌƵŵĞŶƚƵůƵŝ�ƕŝ�ƉĞƌŝŽĂĚĂ�ĚĞ�ŝŶƚƌĂƌĞ�ŠŶ�ĚƌĞƉƚƵƌŝ͘ 
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NOTA 15.  ÎMPRUMUTURI 
 
Împrumuturile datorate la 31 decembrie 2021 si 31 decembrie 2020 ƐĞ�ĚĞƚĂůŝĂǌĉ�ĂƐƚĨĞů͗ 
 

Descriere 
Moneda 
ŝŶŝƜŝĂůĉ 

31 decembrie 
2021 

31 decembrie  
2020 

Împrumuturi garantate 
KďůŝŐĂƜŝƵŶŝ�ĞŵŝƐĞ�ŠŶƚƌ-un an EUR - 

 
 

82.779.800 
�ŽďąŶǌŝ�ĂĨĞƌĞŶƚĞ�ŽďůŝŐĂƜŝƵŶŝůŽƌ�ĞŵŝƐĞ�ŠŶƚƌ-un an EUR - 200.546 
Credite bancare scadente într-un an  EUR               34.225.549  52.260.413 
Credite bancare scadente în mai mult de un an  EUR            378.766.739  65.220.111 
Împrumuturi negarantate  EUR   
2ŵƉƌƵŵƵƚƵƌŝ�ĚĞ�ůĂ�ĂĐƜŝŽŶĂƌŝŝ�ŵŝŶŽƌŝƚĂƌŝ�ƐĐĂĚĞŶƚĞ�ŠŶƚƌ-un an EUR                     103.812  14.977.322 
Împrumuturi de la ĂĐƜŝŽŶĂƌŝŝ�ŵŝŶŽƌŝƚĂƌŝ�ƐĐĂĚĞŶƚĞ�ŠŶ�ŵĂŝ�ŵƵůƚ�
de un an EUR                 7.228.487  70.107.873 
2ŵƉƌƵŵƵƚƵƌŝ�ĚĞ�ůĂ�ĂĐƜŝŽŶĂƌŝŝ�ŵŝŶŽƌŝƚĂƌŝ�ƐĐĂĚĞŶƚĞ�ŠŶƚƌ-un an USD - 1.844.190 
2ŵƉƌƵŵƵƚƵƌŝ�ĚĞ�ůĂ�ĂĐƜŝŽŶĂƌŝŝ�ŵŝŶŽƌŝƚĂƌŝ�ƐĐĂĚĞŶƚĞ�ŠŶƚƌ-un an RON                     (16.784) 20.726.216 
2ŵƉƌƵŵƵƚƵƌŝ�ĚĞ�ůĂ�ĂĐƜŝŽŶĂƌŝŝ�ŵŝŶŽƌŝƚĂƌŝ�ƐĐĂĚĞŶƚĞ�ŠŶ�ŵĂŝ�ŵƵůƚ�
de un an RON                     243.720  49.968.932 
2ŵƉƌƵŵƵƚƵƌŝ�ĚĞ�ůĂ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ�ƐĐĂĚĞŶƚĞ�ŠŶƚƌ-un an EUR                       35.205  18.376.029 
2ŵƉƌƵŵƵƚƵƌŝ�ĚĞ�ůĂ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ�ƐĐĂĚĞŶƚĞ�ŠŶƚƌ-un an USD - 2.458.920 
2ŵƉƌƵŵƵƚƵƌŝ�ĚĞ�ůĂ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ�ƐĐĂĚĞŶƚĞ�ŠŶƚƌ-un an RON - 7.867 
2ŵƉƌƵŵƵƚƵƌŝ�ĚĞ�ůĂ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ�ƐĐĂĚĞŶƚĞ�ŠŶ�ŵĂŝ�ŵƵůƚ�ĚĞ�ƵŶ�
an EUR               11.380.630  - 
2ŵƉƌƵŵƵƚƵƌŝ�ĚĞ�ůĂ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ�ƐĐĂĚĞŶƚĞ�ŠŶ�ŵĂŝ�ŵƵůƚ�ĚĞ�ƵŶ�
an RON                     194.952  5.439.708 
    
Total  432.162.310 384.367.927 
    
din care:    
    
Termen lung             397.814.528  190.736.624 
    
Termen scurt                34.347.782  193.631.303 

 
 
/ŶĨŽƌŵĂƜŝŝ�ĚĞƚĂůŝĂƚĞ�ĚĞƐƉƌĞ�ƐŽůĚƵƌŝůĞ�ƕŝ�ƚƌĂŶǌĂĐƜŝŝůĞ�ĐƵ�ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ�ƐƵŶƚ�ƉƌĞǌĞŶƚĂƚĞ�ŠŶ�EŽƚĂ�Ϯϱ͘  
 
2Ŷ�ŽĐƚŽŵďƌŝĞ�ϮϬϭϳ͕�^ŽĐŝĞƚĂƚĞĂ�Ă�ĞŵŝƐ�ƵŶ�ŶƵŵĉƌ�ĚĞ�ϮϬ�ĚĞ�ŽďůŝŐĂƜŝƵŶŝ�ŠŶ�ǀĂůŽĂƌĞ�ŶŽŵŝŶĂůĉ�ĚĞ�ϭ͘ϬϬϬ͘ϬϬϬ��hZ�ĨŝĞĐĂƌĞ͕�ŠŶĐĂƐąŶĚ�
ǀĂůŽĂƌĞĂ�ůŽƌ�ĞĐŚŝǀĂůĞŶƚĉ͕�ƌĞƐƉĞĐƚŝǀ�ϮϬ͘ϬϬϬ͘ϬϬϬ��hZ�ŠŶ�ŶŽŝĞŵďƌŝĞ�ϮϬϭϳ͘�^ĐĂĚĞŶƜĂ�ŠŵƉƌƵŵƵƚƵůƵŝ�ĞƐƚĞ�ĚĞ�ϰϴ�ĚĞ�ůƵŶŝ�ĚĞ�ůĂ�ĚĂƚĂ�
emiterii. RaƚĂ�ĚŽďąŶǌŝŝ�ĂŶƵĂůĞ�Ă�ŠŵƉƌƵŵƵƚƵůƵŝ�ĚŝŶ�ŽďůŝŐĂƜŝƵŶŝ�ĞƐƚĞ�ĚĞ�ϱ͕Ϯϱй�ƉĞ�ĂŶ͘�WĞŶƚƌƵ�ĂĐĞƐƚ�ŠŵƉƌƵŵƵƚ�ĚŝŶ�ŽďůŝŐĂƜŝƵŶŝ͕�
^ŽĐŝĞƚĂƚĞĂ�Ă�ĐŽŶƐƚŝƚƵŝƚ�Ž�ŝƉŽƚĞĐĉ�ĂƐƵƉƌĂ�ĂĐƜŝƵŶŝůŽƌ�ĚĞƜŝŶƵƚĞ�ůĂ�ƵƌŵĉƚŽĂƌĞůĞ�ĨŝůŝĂůĞ͗�KŶĞ�,ĞƌĂƐƚƌĂƵ�dŽǁĞƌƐ�^͘Z͘>͕͘�KŶĞ�,ĞƌĂƐƚƌau 
WůĂǌĂ�^͘Z͘>͘�ƕŝ�KŶĞ�sĞƌĚŝ�WĂƌŬ�^͘Z͘>͘͘�^ŽĐŝĞƚĂƚĞĂ�Ă�ƌĉƐĐƵŵƉĉƌĂƚ�ŠŶ�ĂǀĂŶƐ�ƵŶ�ŶƵŵĉƌ�ĚĞ�ϯ�ŽďůŝŐĂƜŝƵŶŝ�ŠŶ�ƚƌŝŵĞƐƚƌƵů�/s�ϮϬϮϬ�ƕŝ�ĐĞůĞ�
ϭϳ�ŽďůŝŐĂƜŝƵŶŝ�ƌĉŵĂƐĞ�ŠŶ�ƚƌŝŵĞƐƚƌƵů�/�ϮϬϮϭ�ůĂ�ƉƌĞƜƵů�ĚĞ�ϭ.000.ϬϬϬ��hZ�ĨŝĞĐĂƌĞ͕�ĂƐƚĨĞů�Đĉ�ƚŽĂƚĞ�ŐĂũƵƌŝůĞ�ĂƵ�ĨŽƐƚ�ƌŝĚŝĐĂƚĞ͘ 
 
Ratele dobânzilor pentƌƵ�ŠŵƉƌƵŵƵƚƵƌŝůĞ�ďĂŶĐĂƌĞ�ƐĞ�ƌĂƉŽƌƚĞĂǌĉ�ůĂ��hZ/�KZ�ƉůƵƐ�ŵĂƌũĞůĞ�ĐĂƌĞ�ǀĂƌŝĂǌĉ�ĚĞ�ůĂ�Ϯй�ůĂ�4%. 
 
hŶĞůĞ�ĚŝŶƚƌĞ�ŠŵƉƌƵŵƵƚƵƌŝůĞ�'ƌƵƉƵůƵŝ�ĂƵ͕�ƉƌŝŶƚƌĞ�ĂůƚĞůĞ͕�ŝŶĚŝĐĂƚŽƌŝ�ƉƌŝǀŝŶĚ�ƌĂƉŽƌƚƵů�ĚŝŶƚƌĞ�ǀĂůŽĂƌĞĂ�ĂĐƚŝǀƵůƵŝ�ƕŝ�ǀĂůŽĂƌĞĂ�
ĐƌĞĚŝƚƵůƵŝ�ƕŝ�ƌĂƚĂ�ĚĞ�ĂĐŽƉĞƌŝƌĞ�Ă�ƐĞƌǀŝĐŝƵůƵŝ�ĚĂƚŽƌŝĞŝ͘�'ƌƵƉƵů�Ă�ƌĞƐƉĞĐƚĂƚ�ŝŶĚŝĐĂƚŽƌŝŝ�ĨŝŶĂŶĐŝĂƌŝ�ĂĨĞƌĞŶƜŝ�ĨĂĐŝůŝƚĉƜŝůŽƌ�ĚĞ�ŠŵƉƌƵŵƵƚ�
în anii 2021 ƕŝ�ϮϬ20.  
 
�ŽŶƚƌĂĐƚĞůĞ�ĚĞ�ŠŵƉƌƵŵƵƚ�ďĂŶĐĂƌ�ĐŽŶƜŝŶ�ŐĂũƵƌŝ�ƉĞ�ƉƌŽŝĞĐƚĞůĞ�de dezvoltare imobiliarĉ ;ƚĞƌĞŶƵƌŝ�ƕŝ�ĐŽŶƐƚƌƵĐƜŝŝ�ŠŶ�ĐƵƌƐ�ĚĞ�
ĞǆĞĐƵƜŝĞͿ͕�ƉƌĞĐƵŵ�ƕŝ�ĐƌĞĂŶƜĞ�ĚĞ�ůĂ�ĐůŝĞŶƜŝ�ƕŝ�ĐŽŶƚƵƌŝ�ďĂŶĐĂƌĞ͘�2Ŷ�ƉůƵƐ͕�ŠŶ�ĐŽŶƚƌĂĐƚƵů�ĚĞ�ŠŵƉƌƵŵƵƚ�ďĂŶĐĂƌ�ĐƵ�ĨŝůŝĂůĂ�KŶĞ�sĞƌĚŝ  
WĂƌŬ͕�ĞǆŝƐƚĉ�ƵŶ�ŐĂũ�ƉĞ�ĂĐƜŝƵŶŝůĞ�ƐŽĐŝĞƚĉƜŝŝ-ŵĂŵĉ�ĚĞƜŝŶƵƚĞ�ŠŶ�ĨŝůŝĂůĂ�KŶĞ�EŽƌƚŚ�'ĂƚĞ�^͘�͘�ƉĞŶƚƌƵ�ƵŶ�ŶƵŵĉƌ�ĚĞ�ϱ͘ϭϬϰ�ĂĐƜŝƵŶŝ� 
ŠŶĂŝŶƚĞ�ĚĞ�ĞŵŝƐŝƵŶĞĂ�ĚĞ�ĂĐƜŝƵŶŝ�ŶŽŝ�ŠŶ�One North Gate SA. 
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NOTA 15.  ÎMPRUMUTURI (continuare) 
 
La 19 ianuarie 2021 filiala One United Towers ^͘�͘�Ă�ƐĞŵŶĂƚ�ĐŽŶƚƌĂĐƚƵů�ĚĞ�ŠŵƉƌƵŵƵƚ�ĐƵ��ĂŶĐĂ�ĚĞ��ŽŵĞƌƜ�ƕŝ��ĞǌǀŽůƚĂƌĞ�Ă�Dĉƌŝŝ�
EĞŐƌĞ�ƉĞŶƚƌƵ�Ž�ƐƵŵĉ�ĚĞ�ŵĂǆŝŵƵŵ�ϱϬ͘ϬϬϬ͘ϬϬϬ��hZ͘�La 31 decembrie 2021, filiala a tras suma de 43,6 mil. EUR. Contractul de 
credit prevede respectarea anumitor indicatori financiari ƉƌĞĐƵŵ͗�ƌĂƉŽƌƚƵů�ĚŝŶƚƌĞ�ĚĂƚŽƌŝĂ�ĨŝŶĂŶĐŝĂƌĉ�ŵŝŶƵƐ�ŶƵŵĞƌĂƌƵů�
ƌĞƐƚƌŝĐƜŝŽŶĂƚ�ƕŝ�ǀĂůŽĂƌĞĂ�ĐƌĞĚŝƚƵůƵŝ͕�ŐƌĂĚƵů�ĚĞ�ĂĐŽƉĞƌŝƌĞ�ƉƌŽƐƉĞĐƚŝǀĉ�Ă�ƐĞƌǀŝĐŝƵůƵŝ�ĚĂƚŽƌŝĞŝ͕�ŐƌĂĚƵů�ĚĞ�ĂĐŽƉĞƌŝƌĞ�Ă�ƐĞƌǀŝĐŝƵůui 
ĚĂƚŽƌŝĞŝ͕�ƌĂƉŽƌƚƵů�ĚŝŶƚƌĞ�ǀĂůŽĂƌĞĂ�ĐƌĞĚŝƚƵůƵŝ�ƕŝ�ǀĂůŽĂƌĞĂ�activului. Grupul a respectat indicatorii financiari aferent facilitĉƜii de 
credit la 31 decembrie 2021. 
 
2Ŷ�ĐƵƌƐƵů�ůƵŶŝŝ�ĨĞďƌƵĂƌŝĞ�ϮϬϮϭ͕�ĨŝůŝĂůĂ�KŶĞ�hŶŝƚĞĚ�dŽǁĞƌ�^͘�͘�Ă�ƌĂŵďƵƌƐĂƚ�ŝŶƚĞŐƌĂů�ŠŵƉƌƵŵƵƚƵƌŝůĞ�ƉƌŝŵŝƚĞ�ĚĞ�ůĂ�ĂĐƜŝŽŶĂƌŝŝ�
minoritari (34.744.661 RON) ƕŝ�ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ�;ϭϳ͘ϵϮϬ͘ϯϯϵ�ZKEͿ�ĐĂƌĞ�ĞƌĂƵ�ŝŶ�ƐŽůĚ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ�ƕŝ�Ă�Ɖůĉƚŝƚ�ĚŽďąŶǌŝ�
ŝŶ�ƐƵŵĉ�ĚĞ�ϭ͘ϯϯϴ͘ϴϰϴ�ZKE͘ 
 
2Ŷ�ŵĂƌƚŝĞ�ƕŝ�ĂƉƌŝůŝĞ�ϮϬϮϭ͕�ĨŝůŝĂůĂ�KŶĞ�DŝƌĐĞĂ��ůŝĂĚĞ�^͘Z͘>͘�Ă�ƌĂŵďƵƌƐĂƚ�ĂŶƚŝĐŝƉĂƚ�ŠŶ�ŠŶƚƌĞŐŝŵĞ�ƐŽůĚƵů�ŠŵƉƌƵŵƵƚƵůƵŝ�ďĂŶĐĂƌ�;ƐŽ ld la 
ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ͗�Ϯϴ͘ϯϵϰ͘ϳϲϳ�ZKEͿ͕�ĂƐƚĨĞů�Đĉ�ŐĂũƵƌŝůĞ�ƉĞ�ƚĞƌĞŶ�;ϯϱ͘ϯϵϳ͘ϱϯϳ�ZKEͿ͕�ĐŽŶƐƚƌƵĐƜŝŝ�ŠŶ�ĐƵƌƐ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ�
;Ϯϯ͘ϰϮϳ͘ϭϲϱ�ZKEͿ͕�ĐƌĞĂŶƜĞ�;ϯ͘ϴϰϴ͘ϯϲϬ�ZKEͿ�ƕŝ�ĂĐƚŝǀĞ�ĐŽŶƚƌĂĐƚƵĂůĞ�;ϰϳ͘ϵϳϱ͘ϵϳϮ�ZKEͿ�ĂƵ�ĨŽƐƚ�ƌŝĚŝĐĂƚĞ͘  
 
2Ŷ�ŵĂƌƚŝĞ�ϮϬϮϭ͕�ĨŝůŝĂůĂ�KŶĞ�sĞƌĚŝ�WĂƌŬ�^Z>�Ă�ŽďƜŝŶƵƚ�ƌĞĂƵƚŽƌŝǌĂƜia ƉĞŶƚƌƵ�ƐĐŚŝŵďĂƌĞĂ�ĚĞƐƚŝŶĂƜŝĞŝ�ĚŝŶ�ĐŽŶƐƚƌƵĐƜŝĞ�ŵŝǆƚĉ�ĐƵ�ƐƉĂƜŝŝ�
ĚĞ�ďŝƌŽƵƌŝ�ŠŶ�ĐŽŶƐƚƌƵĐƜŝĞ�ƌĞǌŝĚĞŶƜŝĂůĉ͘�WƌŝŶ�ƵƌŵĂƌĞ͕�ĨŝůŝĂůĂ�Ă�ƐĞŵŶĂƚ�ƵŶ�ĂĐƚ�ĂĚŝƜŝŽŶĂů�ůĂ�ƵŶ�ĐŽŶƚƌĂĐƚ�ĚĞ�ĐƌĞĚŝƚ�ĞǆŝƐƚĞŶƚ�ƉĞŶƚ ru a 
reflecta sĐŚŝŵďĂƌĞĂ�ĚĞ�ĚĞƐƚŝŶĂƜŝĞ�Ă�ŝŵŽďŝůƵůƵŝ͘ �ƵƌĂƚĂ�ĨĂĐŝůŝƚĉƜŝŝ�ĚĞ�ĐƌĞĚŝƚ�Ɛ-a redus de la 144 la 28 de luni. 
 
WąŶĉ�ŠŶ�ŵĂŝ�2021, filiala One Herastrau Towers SRL Ă�ƌĂŵďƵƌƐĂƚ�ŠŶ�ŠŶƚƌĞŐŝŵĞ�ƐŽůĚƵů�ƌĉŵĂƐ�Ăů�ĐƌĞĚŝƚƵůƵŝ�ďĂŶĐĂƌ�ŠŶ�ǀĂůŽĂƌĞ�ĚĞ�
21.659.072 RON. 
 
Filiala One Cotroceni KĨĨŝĐĞ�^��ƕŝ�One Cotroceni Park Office Faza 2 SA au convertit în capital social împrumuturile primite de la 
ĂĐƜŝŽŶĂƌŝŝ�ŵŝŶŽƌŝƚĂƌŝ�ŠŶ�ǀĂůŽĂƌĞ�ƚŽƚĂůĉ�ĚĞ�120.088.240 EUR. 
 

În 23 iulie 2021, filialele One Cotroceni Park Office SA ƕi One Cotroceni Park Office Faza 2 SA au semnat un contract de credit 
cu Banca Comerciala Romana SA, BRD Groupe Societe Generale SA ƕi Erste Group Bank AG ŠŶ�ǀĂůŽĂƌĞ�ŵĂǆŝŵĉ�ĚĞ�78.000.000 
EUR. Contractul de credit prevede respectarea anumitor indicatori financiari. 
Contractul de credit bancar conƜine gajuri asupra terenurilor si construcƜiilor in curs, precum si creanƜe din contracte de 
leasing, poliƜe de asigurare si împrumut acƜionar, conturi bancare si 100% din capitalul social al debitorilor. 
Societatea-ŵĂŵĉ�ŐĂƌĂŶƚĞĂǌĉ�ĨŝĞĐĉƌĞŝ�ƉĉƌƜŝ�ĨŝŶĂŶƜĂƚŽĂƌĞ�performanƜa ƉƵŶĐƚƵĂůĉ�cĂƌĞ�ǀĂ�ĂĐŽƉĞƌŝ�ĚŝĨĞƌĞŶƜĞůĞ�ĚĞ�ĐŽƐƚƵƌŝ�ƐĂƵ�
deficitul fluxurilor de numerar aferente. 
 
În 30 septembrie 2021, filiala One Peninsula SRL a semnat un contract de credit cu First Bank SA ŠŶ�ǀĂůŽĂƌĞ�ŵĂǆŝŵĉ�ĚĞ�
15.000.000 EUR. Durata creditului este de 36 de luni începând cu 1 octombrie 2021. Soldul creditului la 31 decembrie 2021 
este de 19.297.590 RON. Contractul de credit bancar conƜine gajuri asupra terenurilor si construcƜiilor in curs, precum si 
creanƜĞ�ĚĞ�ůĂ�ĐůŝĞŶƜŝ�ƕŝ�ĐŽŶƚƵƌŝ�ďĂŶĐĂƌĞ͘��Ğ�ĂƐĞŵĞŶĞĂ͕�ŠŵƉƌƵŵƵƚƵů�ĂƌĞ�ĂƚĂƕĂƚĉ�Ž�ŐĂƌĂŶƜŝĞ�ĐŽƌƉŽƌĂƚŝǀĉ�ĞŵŝƐĉ�ĚĞ�^ŽĐŝĞƚĂƚĞĂ-ŵĂŵĉ�
ĐĂƌĞ�ǀĂ�ĂĐŽƉĞƌŝ�ĚŝĨĞƌĞŶƜĞůĞ�ĚĞ�ĐŽƐƚƵƌŝ�ƐĂƵ�ĚĞĨŝĐŝƚƵů ĚĞ�ĨůƵǆƵƌŝ�ĚĞ�ŶƵŵĞƌĂƌ�ĂĨĞƌĞŶƚ�ĨŝŶĂůŝǌĉƌŝŝ�ƉƌŽŝĞĐƚƵůƵŝ�ƉĞŶƚƌƵ�ϭϱй�ĚŝŶ�ƚŽƚĂůƵů�
costurilor de dezvoltare (7,47 mil. RON) 
 
În septembrie 2021, filiala Neo Timpuri Noi SRL Ă�ŽďƜŝŶƵƚ�Ž�ĨĂĐŝůŝƚĂƚĞ�ĚĞ�ĐƌĞĚŝƚ�ŶŽƵĉ�ƉĞŶƚƌƵ�ƐƵŵĂ�ŵĂǆŝŵĉ�ĚĞ�4.049.314 EUR. 
Soldul creditului la 31 decembrie 2021 este de 8.480.498 RON. Contractul de credit bancar conƜine gajuri asupra terenurilor si 
construcƜiilor in curs, precum si creanƜĞ�ĚĞ�ůĂ�ĐůŝĞŶƜŝ�ƕŝ�ƉŽůŝƜĞ�ĚĞ�ĂƐŝŐƵƌĂƌĞ�ƕŝ�ĐŽŶƚƵƌŝ�ďĂŶĐĂƌĞ 
 
ZĞĐŽŶĐŝůŝĞƌĞĂ�ŵŽĚŝĨŝĐĉƌŝůŽƌ�ŠŶ�ĚĂƚŽƌŝŝůĞ�ĐĂƌĞ�ƌĞǌƵůƚĉ�ĚŝŶ�ĂĐƚŝǀŝƚĉƜŝ�ĚĞ�ĨŝŶĂŶƜĂƌĞ�ĞƐƚĞ�ƉƌĞǀĉǌƵƚĉ�ŠŶ�EŽƚĂ�Ϯϳ͘  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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NOTA 16. CONTRACTE DE LEASING 
 
Grupul ca locator  
 
'ƌƵƉƵů�Ă�ŠŶĐŚĞŝĂƚ�ĐŽŶƚƌĂĐƚĞ�ĚĞ�ůĞĂƐŝŶŐ�ƉĞŶƚƌƵ�ƉŽƌƚŽĨŽůŝƵů�ƐĉƵ�ĚĞ�ŝŵŽďŝůĞ�ĚĞ�ďŝƌŽƵƌŝ͘��ŽŶƐƵůƚĂƜŝ�EŽƚĂ�ϮϬ�ƉĞŶƚƌƵ�ŝŶĨŽƌŵĂƜŝŝ�
suplimentare. 
 
Grupul ca locatar 
 

'ƌƵƉƵů�ŠŶĐŚŝƌŝĂǌĉ�ĚŝĨĞƌŝƚĞ�ƚĞƌĞŶƵƌŝ͕�ĐůĉĚŝƌŝ�ƕŝ�ĞĐŚŝƉĂŵĞŶƚĞ͘��ŽŶƚƌĂĐƚĞůĞ�ĚĞ�ŠŶĐŚŝƌŝĞƌĞ�ƐĞ�ŠŶĐŚĞŝĞ�ĚĞ�ŽďŝĐĞŝ�ƉĞ�ƉĞƌŝŽĂĚĞ�ĨŝǆĞ�de la 
ϭ�ůĂ�Ϯ�ĂŶŝ͕�ĚĂƌ�ƉŽƚ�ĂǀĞĂ�ŽƉƜŝƵŶŝ�ĚĞ�ƉƌĞůƵŶŐŝƌĞ͘�KƉƜŝƵŶŝůĞ�ĚĞ�ƉƌĞůƵŶŐŝƌĞ�ƕŝ�ƌĞǌŝůŝĞƌĞ�ƐƵŶƚ�ŝŶĐůƵƐĞ�ŠŶƚƌ-o serie de contracte de 
ŠŶĐŚŝƌŝĞƌĞ�ĚĞ�ďƵŶƵƌŝ�ƕŝ�ĞĐŚŝƉĂŵĞŶƚĞ�ĚŝŶ�ŠŶƚƌĞŐƵů�'ƌƵƉ͘��ĐĞƐƚĞĂ�ƐƵŶƚ�ƵƚŝůŝǌĂƚĞ�ƉĞŶƚƌƵ�Ă�ŵĂǆŝŵŝǌĂ�ĨůĞǆŝďŝůŝƚĂƚĞĂ�ŽƉĞƌĂƜŝŽŶĂůĉ�Šn 
ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ŐĞƐƚŝŽŶĂƌĞĂ�ĂĐƚŝǀĞůŽƌ�ƵƚŝůŝǌĂƚĞ�ŠŶ�ŽƉĞƌĂƜŝƵŶŝůĞ�'ƌƵƉƵůƵŝ͘�DĂũŽƌŝƚĂƚĞĂ�ŽƉƜŝƵŶŝůŽƌ�ĚĞ�ƉƌĞůƵŶŐŝƌĞ�ƕŝ�ƌĞǌŝůŝĞƌĞ�
ĚĞƜŝŶƵƚĞ�ƐƵŶƚ�ĞǆĞƌĐŝƚĂƚĞ�ŶƵŵĂŝ�ĚĞ�'ƌƵƉ�ƕŝ�ŶƵ�ĚĞ�ůŽĐĂƚŽƌƵů�ƌĞƐƉĞĐƚŝǀ͘  
 
�ŽŶĚŝƜŝŝůĞ�ĚĞ�ŠŶĐŚŝƌŝĞƌĞ�ƐƵŶƚ�ŶĞŐŽĐŝĂƚĞ�ƐĞƉĂƌĂƚ�ƕŝ�ĐŽŶƜŝŶ�Ž�ŐĂŵĉ�ůĂƌŐĉ�ĚĞ�ƚĞƌŵĞŶŝ�ƕŝ�ĐŽŶĚŝƜŝŝ�ĚŝĨĞƌŝƚĞ͘��ŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐŝng nu 
ŝŵƉƵŶ�ĂůƚĞ�ĐůĂƵǌĞ�ĚĞĐąƚ�ŐĂƌĂŶƜŝŝůĞ�ĂƐƵƉƌĂ�ĂĐƚŝǀĞůŽƌ�ŠŶĐŚŝƌŝĂƚĞ�ĐĂƌĞ�ƐƵŶƚ�ĚĞƜŝŶƵƚĞ�ĚĞ�ůŽĐĂƚŽƌ͘  
 
'ƌƵƉƵů�ĂƌĞ�ĐŽŶƚƌĂĐƚĞ�ĚĞ�ůĞĂƐŝŶŐ�ĐƵ�ƚĞƌŵĞŶĞ�ĚĞ�ůĞĂƐŝŶŐ�ĚĞ�ϭϮ�ůƵŶŝ�ƐĂƵ�ŵĂŝ�ƉƵƜŝŶ�ƕŝ�ĂƌĞ�ĂŶƵŵŝƚĞ�ĐŽŶƚƌĂĐƚĞ�ĚĞ�ůĞĂƐŝŶŐ�ĚĞ�
ĞĐŚŝƉĂŵĞŶƚĞ�ĐƵ�ǀĂůŽĂƌĞ�ŵŝĐĉ͘�'ƌƵƉƵů�ĂƉůŝĐĉ�ƐĐƵƚŝƌŝůĞ�ĚĞ�ƌĞĐƵŶŽĂƕƚĞƌĞ�ƉĞŶƚƌƵ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƕŝ�
ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ�ĚĞ�ĂĐƚŝǀĞ�ĐƵ�ǀĂůŽĂƌĞ�ŵŝĐĉ͘ 
 

DĂŝ�ũŽƐ�ƐƵŶƚ�ǀĂůŽƌŝůĞ�ĐŽŶƚĂďŝůĞ�ĂůĞ�ĂĐƚŝǀĞůŽƌ�ĂĨĞƌĞŶƚĞ�ĚƌĞƉƚƵůƵŝ�ĚĞ�ƵƚŝůŝǌĂƌĞ�ƌĞĐƵŶŽƐĐƵƚĞ�ƕŝ�ŵŝƕĐĉƌŝůĞ�ĚŝŶ�ƉĞƌŝŽĂĚĂ� ƌĞƐƉĞĐƚŝǀĉ͗ 
 

 Terenuri �ůĉĚŝƌŝ Echipamente Total 
 
La 1 ianuarie 2021 499.527 459.460 262.180 1.221.167 

/Ŷƚƌĉƌŝ                      -    3.566.471                    -  
         

3.566.471  

Costuri de amortizare  (468.604)     (599.069)   (214.513) 
       

(1.282.186) 
 
La 31 decembrie 2021 30.923  

       
3.426.862             47.667  

         
3.505.452  

 
DĂŝ�ũŽƐ�ƐƵŶƚ�ǀĂůŽƌŝůĞ�ĐŽŶƚĂďŝůĞ�ĂůĞ�ĚĂƚŽƌŝŝůŽƌ�ĚĞ�ůĞĂƐŝŶŐ�ƕŝ�ŵŝƕĐĉƌŝůĞ�ĚŝŶ�ƉĞƌŝŽĂĚĂ�ƌĞƐƉĞĐƚŝǀĉ͗�  
 
 

 2021 2020 
 
La 1 ianuarie  1.208.149 998.598 
/Ŷƚƌĉƌŝ          3.566.471  1.061.009 
�ŽďąŶĚĂ�ĂĐƵŵƵůĂƚĉ                82.799  40.906 
WůĉƜŝ            (939.449) (913.957) 
�ŝĨĞƌĞŶƜĞ�ǀĂůƵƚĂƌĞ�                11.364  21.593 
 

La 31 decembrie           3.929.334  1.208.149 
 
ZĞĐŽŶĐŝůŝĞƌĞĂ�ŵŽĚŝĨŝĐĉƌŝůŽƌ�ĚĂƚŽƌŝŝůŽƌ�ĐĂƌĞ�ĚĞĐƵƌŐ�ĚŝŶ�ĂĐƚŝǀŝƚĉƜŝůĞ�ĚĞ�ĨŝŶĂŶƜĂƌĞ�ĞƐƚĞ�ƉƌĞǌĞŶƚĂƚĉ�ůĂ�ŶŽƚĂ�Ϯϳ͘  
 
Mai jos ƐƵŶƚ�ƐƵŵĞůĞ�ƌĞĐƵŶŽƐĐƵƚĞ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ͗  
 

 2021 2020 
 
Cheltuieli cu amortizarea activelor aferente dreptului de utilizare             (662.680) (191.390) 
Cheltuieli cu dobânda la datoriile de leasing               (79.669) (21.807) 
�ąƕƚŝŐƵƌŝͬ;WŝĞƌĚĞƌŝͿ�ĚŝŶ�ƐĐŚŝŵďƵů�ǀĂůƵƚĂƌ�              (11.364) (21.594) 
�ŚĞůƚƵŝĞůŝ�ĂĨĞƌĞŶƚĞ�ĐŽŶƚƌĂĐƚĞůŽƌ�ĚĞ�ůĞĂƐŝŶŐ�ůĂ�ĂĐƚŝǀĞůĞ�ĐƵ�ǀĂůŽĂƌĞ�ƌĞĚƵƐĉ�                 (10.031) (21.577) 
Cheltuieli aferente contractelor de leasing pe termen scurt               (62.607) (43.776) 
 
dŽƚĂů�ǀĂůŽĂƌĞ�ƌĞĐƵŶŽƐĐƵƚĉ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ�            (826.351) (300.144) 

 
 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
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NOTA 17. /Es�^d/f//�2E��Ed/d�f/>���^K�/�d� 

 

La ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ�ƕŝ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ͕�'ƌƵƉƵů�ĚĞƜŝŶĞ�ƉĂƌƚŝĐŝƉĂƜŝŝ�ŠŶƚƌ-ƵŶ�ŶƵŵĉƌ�ĚĞ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ�nesemnificative 
ůƵĂƚĞ�ƐĞƉĂƌĂƚ͕�ĐĂƌĞ�ƐƵŶƚ�ĐŽŶƚĂďŝůŝǌĂƚĞ�ĨŽůŽƐŝŶĚ�ŵĞƚŽĚĂ�ƉƵŶĞƌŝŝ�ŠŶ�ĞĐŚŝǀĂůĞŶƜĉ͗  
 

�ĞŶƵŵŝƌĞĂ�ĞŶƚŝƚĉƜŝŝ 
^ĞĚŝƵůͬ�ƜĂƌĂ�ĚĞ�

ŠŶĨŝŝŶƜĂƌĞ й�ƉĂƌƚŝĐŝƉĂƜŝĞ� sĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ 

    31-Dec-21 31-Dec-20 31-Dec-21 31-Dec-20 

Reinvent Energy SRL România 20% 20% 1.937.759       535.840  

CTT & ONT AG  �ůǀĞƜŝĂ 
 

49.90% 49.9% 
       

 675.656         675.656  

Glass Rom Invest SRL România 
 

20% 20% 
       

 269.621         143.793  

One Property Support Services SRL România 
 

20% 20% 
       

81.622          81.551  

One Herastrau Office Properties S.A. România 
 

30% 30% 
                   

 -                       -    

One Herastrau Office S.A. România 
 

20% 20% 
                  

  -                       -    

�ƐŽĐŝĂƜŝĂ��^�Z România 
  

20%  20% 
        

 2.500             2.500  
 

dŽƚĂů�ŝŶǀĞƐƚŝƜŝŝ�ĐŽŶƚĂďŝůŝǌĂƚĞ�ƉƌŝŶ�ŵĞƚŽĚĂ�
ƉƵŶĞƌŝŝ�ŠŶ�ĞĐŚŝǀĂůĞŶƜĉ� 

 

  2.967.158       1.439.340  

 
 2021 2020 

sĂůŽĂƌĞĂ�ƚŽƚĂůĉ�Ă�ĐŽƚĞŝ�'ƌƵƉƵůƵŝ�ŠŶ͗   
WƌŽĨŝƚƵů�ĚŝŶ�ŽƉĞƌĂƜŝƵŶŝ�ŶĞŠŶƚƌĞƌƵƉƚĞ� 1.527.818               733.803  

Total rezultat global 1.527.818               733.803  

 

 

 

NOTA 18.  ��dKZ//��KD�Z�/�>��c/��>d����dKZ// 
 

�ĂƚŽƌŝŝůĞ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�ĚĂƚŽƌŝŝ�ƐƵŶƚ�ĚĞƚĂůŝĂƚĞ�ĚƵƉĉ�ĐƵŵ�ƵƌŵĞĂǌĉ͗ 
 

 

Descriere 

31 decembrie  

2021 

31 decembrie  

2020 

 
Furnizori                          58.659.711  37.714.480 
Furnizori facturi nesosite                      16.565.766  17.621.651 
'ĂƌĂŶƜŝŝ�ĚĞ�ďƵŶĂ�ĞǆĞĐƵƜŝĞ�ƌĞƜŝŶƵƚĞ�ĚĞ�ůĂ�ĨƵƌŶŝǌŽƌŝ                     41.852.148  22.953.965 
ZĞĨĂĐƚƵƌĉƌŝ�ĐĉƚƌĞ�ĂĐƜŝŽŶĂƌŝ - - 
Dividende                           679.899  16.701 
�ůƚĞ�ŝŵƉŽǌŝƚĞ�ƕŝ�ƚĂǆĞ                              16.789  1.489.045 
�ůƜŝ�ĐƌĞĚŝƚŽƌŝ                        5.810.614  16.412.996 
�ŽďąŶĚĂ�ĚĂƚŽƌĂƚĉ - 34.784 
 

Total ĚĂƚŽƌŝŝ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�ĚĂƚŽƌŝŝ                        123.584.927  96.243.622 

 
Ciclul normal de exploatare al Grupului este de trei ani. Ca urmare, activele ĐŝƌĐƵůĂŶƚĞ�ƕŝ�ĚĂƚŽƌŝŝůĞ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ŝŶĐůƵĚ�
ĞůĞŵĞŶƚĞ�Ă�ĐĉƌŽƌ�ƌĞĂůŝǌĂƌĞ�ĞƐƚĞ�ĚĞƐƚŝŶĂƚĂ�ƕŝͬƐĂƵ�ĂŶƚŝĐŝƉĂƚĉ�ƐĂ�Ăŝďĉ�ůŽĐ�ƉĞ�ƉĂƌĐƵƌƐƵů�ĐŝĐůƵůƵŝ�ŶŽƌŵĂů�ĚĞ�ĞǆƉůŽĂƚĂƌĞ�Ăů�'ƌƵƉƵůƵ i. 
 
&ƵƌŶŝǌŽƌŝ�ĨĂĐƚƵƌŝ�ŶĞƐŽƐŝƚĞ�ƌĞƉƌĞǌŝŶƚĉ�ĐŽŶƚƌĂǀĂůŽĂƌĞĂ�ƐĞƌǀŝĐŝŝůŽƌ�ĞǆĞĐƵƚĂƚĞ�ĚĞ�ĂŶƚƌĞƉƌĞŶŽƌŝ�ƕŝ�ĐŽŶƐƚƌƵĐƚŽƌŝ�ƌĞĐĞƉƜŝŽŶĂƚĞ�ƉĞŶƚƌƵ�
ĐĂƌĞ�ĨĂĐƚƵƌŝůĞ�ŶƵ�ĂƵ�ĨŽƐƚ�ĞŵŝƐĞ�ůĂ�ĚĂƚĂ�ƌĂƉŽƌƚĉƌŝŝ͘ 
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NOTA 19.  �s�E^hZ/�2E��^�d�����>���>/�Ef/ 
 
>Ă� ŵŽŵĞŶƚƵů� ƐĞŵŶĉƌŝŝ� ƉƌŽŵŝƐŝƵŶŝůŽƌ� ďŝůĂƚĞƌĂůĞ� ĚĞ� ǀąŶǌĂƌĞ-ĐƵŵƉĉƌĂƌĞ� ŠŶƚƌĞ� ƉĂƌƚĞĂ� promitenta-ǀąŶǌĉƚŽĂƌĞ� ƕŝ� ƉĂƌƚĞĂ�
promitenta-ĐƵŵƉĉƌĉƚŽĂƌĞ͕�ƉĂƌƚĞĂ�ƉƌŽŵŝƚĞŶƚĂ-ǀąŶǌĉƚŽĂƌĞ�ƐĞ�ŽďůŝŐĂ�ƐĂ�ŶƵ�ǀąŶĚĉ͕�ƐĂ�ŶƵ�ŐƌĞǀĞǌĞ�ĐƵ�ŽƌŝĐĞ�ĨĞů�ĚĞ�ƐĂƌĐŝŶŝ͕�ƐĂ�ŶƵ�
ƉƌŽŵŝƚĉ�ƐĂƵ�ƐĂ�ŽĨĞƌĞ�ƐƉƌĞ�ǀąŶǌĂƌĞ�ĂƉĂƌƚĂŵĞŶƚĞůĞ�;ĐƵͬĨĉƌĉ�ůŽĐƵƌŝ�ĚĞ�ƉĂƌĐĂƌĞͿ�ƵŶĞŝ�ƚĞƌƜĞ�ƉĞƌƐŽĂŶĞ͘  

 

Dezvoltator Denumire proiect 

31 decembrie  

2021 

31 decembrie  

2020 

One Floreasca Towers One Floreasca Towers                    29.711.635                     29.263.190  
One Modrogan SRL One Modrogan -                      1.333.568  

One ,ĞƌĉƐƚƌĉƵ�WůĂǌĂ SRL One ,ĞƌĉƐƚƌĉƵ�WůĂǌĂ 79.393 
                           

79.025  
One Peninsula SRL One Peninsula                    61.126.149                     74.129.060  

One Mircea Eliade Properties SRL One Mircea Eliade - 
                           

42.037  
One Verdi Park SRL One Verdi Park -                    27.260.311  
One Cotroceni Park SRL One Cotroceni Park                 158.125.865                  105.733.111  
One Lake District SRL One District Properties                 115.360.327                     31.702.025  
One Proiect 3 One Proiect 3                      9.896.600  - 
One Proiect 6 One Proiect 6                    16.841.955  - 
Neo Floreasca Lake SRL Neo Floreasca Lake -                    12.972.613  
Neo Mamaia SRL Neo Mamaia                      7.251.338                       7.352.187  
Neo Timpuri Noi SRL Neo Timpuri Noi                                876                          266.119  
Neo ,ĞƌĉƐƚƌĉƵ Park SRL Neo ,ĞƌĉƐƚƌĉƵ Park                      7.869.428                       3.721.956  
 

Total                   406.263.566  

                   

293.855.202  

 

Descriere 2021 2020 

 
�ǀĂŶƐƵƌŝ�ĚĞ�ůĂ�ĐůŝĞŶƜŝ�ŠŶ�ůĞŐĉƚƵƌĉ�ĐƵ�ƉŽƌƚŽĨŽůŝƵů�ĚĞ�ƉƌŽƉƌŝĞƚĉƜŝ�ƌĞǌŝĚĞŶƜŝĂůĞ�  
(datorii contractuale) 

                
234.453.049  127.156.877 

�ǀĂŶƐƵƌŝ�ĚĞ�ůĂ�ĐůŝĞŶƜŝ�ŠŶ�ůĞŐĉƚƵƌĉ�ĐƵ�ŝŶǀĞƐƚŝƜŝŝůĞ�ŝŵŽďŝůŝĂƌĞ  
                

171.810.517  166.698.325 
 

Total 

                

406.263.566  293.855.202 
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NOTA 20.  s�E/dhZ/�E�d���/E�WZKWZ/�d�f/�Z��/��Ef/�>� c/�s�E/dhZ/��/E��,/Z// 
 
sĞŶŝƚƵƌŝůĞ�ĐŽŶƚƌĂĐƚƵĂůĞ�ƉƌŽǀŝŶ�ĚŝŶ�ĐŽŶƐƚƌƵĐƜŝĂ�ĚĞ�ĂƉĂƌƚĂŵĞŶƚĞ͘� 
 
sĞŶŝƚƵƌŝůĞ�ĚŝŶ�ǀąŶǌĂƌĞĂ�ƉƌŽƉƌŝĞƚĉƜŝůŽƌ�ŝŶǀĞŶƚĂƌŝĂƚĞ�ƕŝ�Ă�ƉƌŽƉƌŝĞƚĉƜŝůŽƌ�ƌĞǌŝĚĞŶƜŝĂůĞ�ŠŶ�ĐƵƌƐ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ�ƐƵŶƚ�ĚĞƚĂůŝĂƚĞ�ĂƐƚfel: 
 

Descriere 2021 2020 
 
sąŶǌĉƌŝ�ƉƌŽƉƌŝĞƚĉƜŝ�ŝŶǀĞŶƚĂƌŝĂƚĞ�ĨŝŶĂůŝǌĂƚĞ�             - 

sąŶǌĉƌŝ�ʹ One Mircea Eliade Properties              79.925.036 - 
sąŶǌĉƌŝ�ʹ Neo Mamaia              9.604.778 - 
sąŶǌĉƌŝ�- One Charles de Gaulle - 5.791.902 
sąŶǌĉƌŝ�ʹ One Herastrau Plaza  1.044.271 
sąŶǌĉƌŝ�ƉƌŽƉƌŝĞƚĉƜŝ�ƌĞǌŝĚĞŶƜŝĂůĞ�ŠŶ�ĐƵƌƐ�ĚĞ�ĞǆĞĐƵƜŝĞ͕�ĚŝŶ�ĐĂƌĞ͗��������������������������� - - 
Venituri contractuale - One Herĉstrĉu Towers            50.309.898  81.476.817 
Venituri contractuale - One Peninsula          115.142.190  24.986.806 
Venituri contractuale - One Verdi Park         138.467.976  16.048.216 
Venituri contractuale - One Mircea Eliade Properties - 189.410.355 
Venituri contractuale - Neo Floreasca Lake            57.748.530  12.587.810 
Venituri contractuale - Neo Timpuri Noi            27.312.857  38.840.099 
Venituri contractuale - Neo Mamaia - 44.384.164 
Venituri contractuale - Neo Herĉstrĉu Park              1.905.122  1.346.479 
Venituri contractuale - One Modrogan            94.972.128  19.119.721 
Venituri contractuale ʹ One Cotroceni Park         127.828.308  - 
Venituri contractuale - Neo Mamaia - faza 2                  100.849  2.467.084 
 
Total venituri din ĐŽŶƚƌĂĐƚĞůĞ�ĐƵ�ĐůŝĞŶƜŝŝ 703.317.672 437.503.724 

 
 
�ŽƐƚƵů�ǀąŶǌĉƌŝůŽƌ�ĚĞ�ƉƌŽƉƌŝĞƚĉƜŝ�ƌĞǌŝĚĞŶƜŝĂůĞ�ĞƐƚĞ�ĚĞƚĂůŝĂƚ�ŵĂŝ�ũŽƐ: 
 

 2021 2020 
�ŽƐƚƵů�ĐƵ�ǀąŶǌĂƌĞĂ�ĚĞ�ƉƌŽƉƌŝĞƚĉƜŝ�ŝŶǀĞŶƚĂƌŝĂƚĞ�finalizate    
Cost de vânzare ʹ One Mircea Eliade              37.282.377  - 
Cost de vânzare ʹ Neo Mamaia              10.343.412  - 
Cost de vânzare - One Charles de Gaulle - 4.323.229 
Cost de vânzare ʹ One Herastrau Plaza - 803.931 
�ŽƐƚƵƌŝůĞ�ĐƵ�ǀąŶǌĂƌĞĂ�ƉƌŽƉƌŝĞƚĉƜŝůŽƌ�ƌĞǌŝĚĞŶƜŝĂůĞ�ŠŶ�ĐƵƌƐ�ĚĞ�ĞǆĞĐƵƜŝĞ͕�ĚŝŶ�
care:   
Cost contractual - One Herastrau Towers              25.362.963  50.168.031 
Cost contractual - One Peninsula              60.521.152  21.068.578 
Cost contractual - One Verdi Park              86.256.068  10.679.592 
Cost contractual - One Mircea Eliade Properties 0 103.861.747 
Cost contractual  - Neo Floreasca Lake              29.827.081  8.048.099 
Cost contractual -- Neo Timpuri Noi              20.326.240  26.581.051 
Cost contractual - Neo Mamaia 0 38.077.182 
Cost contractual - Neo Herastrau Park                 1.551.932  1.587.472 
Cost contractual ʹ One Modrogan              55.517.629  16.620.139 
Cost contractual ʹ One Cotroceni Park            124.345.159   -    
Cost contractual - Neo Mama - faza 2                    249.518  2.467.084    
 
Total costuri cu vânzarea  451.583.531 284.286.135 

 
 
sĞŶŝƚƵƌŝůĞ�'ƌƵƉƵůƵŝ�ŝŶĐůƵĚ�ǀĞŶŝƚƵƌŝ�ĚŝŶ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ĐŽŶƐƚƌƵĐƜŝŝ�ƌĞĐƵŶŽƐĐƵƚĞ�ŠŶ�ƚŝŵƉ�ŠŶ�ĨƵŶĐƜŝĞ�ĚĞ�ƐƚĂĚŝƵů�ĚĞ� finalizare a 
contractului cu clientul. 
 
La 31 decembrie 2021͕�ǀĂůŽĂƌĞĂ�ƚŽƚĂůĉ�Ă�ƉƌĞƜƵůƵŝ�ĚĞ�ƚƌĂŶǌĂĐƜŝŽŶĂƌĞ�ĂůŽĐĂƚ�ŽďůŝŐĂƜŝŝůŽƌ�ĚĞ�ĞǆĞĐƵƚĂƌĞ�ŶĞŠŶĚĞƉůŝŶŝƚĞ�ĚŝŶ�
ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ĐŽŶƐƚƌƵĐƜŝŝ�ĞƌĂ�ĚĞ�817.205.020 RON (2020: 384.847.664 RON), din care se ĞƐƚŝŵĞĂǌĉ�Đĉ�ĂƉƌŽǆŝŵĂƚŝǀ�ϲϱй�ǀĂ�Ĩŝ�
ƌĞĐƵŶŽƐĐƵƚĉ�ĚƌĞƉƚ�ǀĞŶŝƚ�ŠŶ�ϮϬϮ2. 
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NOTA 20.  s�E/dhZ/�E�d���/E�WZKWZ/�d�f/�Z��/��Ef/�>��c/�s�E/dhZ/��/E��,/Z// (continuare) 
 
 

 2021 2020 
 
sĞŶŝƚƵƌŝ�ĚŝŶ�ĐŚŝƌŝŝ�;ĞǆĐůƵǌąŶĚ�ŠŶƌĞŐŝƐƚƌĂƌĞĂ�ůŝŶŝĂƌĉ�Ă�ƐƚŝŵƵůĞŶƚĞůŽƌ�ĚĞ�
leasing) 7.587.766 1.429.912 
2ŶƌĞŐŝƐƚƌĂƌĞĂ�ůŝŶŝĂƌĉ�Ă�ƐƚŝŵƵůĞŶƚĞůŽƌ�ĚĞ�ůĞĂƐŝŶŐ  (1.043.399) (116.188) 
 
Venituri din chirii 6.544.367 1.313.724 

 
'ƌƵƉƵů�Ă�ĂĐŽƌĚĂƚ�ƐƚŝŵƵůĞŶƚĞ�ƉƌĞĐƵŵ�ĐŚŝƌŝŝ�ŐƌĂƚƵŝƚĞ�ƕŝ�ůƵĐƌĉƌŝ�ĚĞ�ĂŵĞŶĂũĂƌĞ͘�WŽƌƜŝƵŶĞĂ�ƚŽƚĂůĉ� ŶĞĂŵŽƌƚŝǌĂƚĉ�Ă�ƐƚŝŵƵůĞŶƚĞůŽƌ�ĚĞ�
ůĞĂƐŝŶŐ�ĞƐƚĞ�ĚƵƉĉ�ĐƵŵ�ƵƌŵĞĂǌĉ͗ 
 

 2021 2020 
sĂůŽĂƌĞĂ�ďƌƵƚĉ�Ă�ƐƚŝŵƵůĞŶƚĞůŽƌ�ĚĞ�ůĞĂƐŝŶŐ�ŶĞĂŵŽƌƚŝǌĂƚĞ�ŝŶƚĞŐƌĂů�  25.026.596 1.575.010 
sĂůŽĂƌĞĂ�ĐƵŵƵůĂƚĉ�ƌĞĐƵŶŽƐĐƵƚĉ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ� (1.159.587) (116.188) 
 
sĂůŽĂƌĞĂ�ŶĞƚĉ�Ă�ƐƚŝŵƵůĞŶƚĞůŽƌ�ĚĞ�ůĞĂƐŝŶŐ�ŶĞĂŵŽƌƚŝǌĂƚĞ�ŝŶƚĞŐƌĂů 23.867.009 1.458.822 

 
sĂůŽĂƌĞĂ�ŶĞƚĉ�Ă�ƐƚŝŵƵůĞŶƚĞůŽƌ�ĚĞ�ůĞĂƐŝŶŐ�ŶĞĂŵŽƌƚŝǌĂƚĞ�ŝŶƚĞŐƌĂů�ĞƐƚĞ�ŝŶĐůƵƐĉ�ŠŶ�ƐŝƚƵĂƜŝĂ�ƉŽǌŝƜŝĞŝ�ĨŝŶĂŶĐŝĂƌĞ�ůĂ�ƉŽǌŝƜŝĂ�ͣ/ŶǀĞƐ ƚŝƜŝŝ�
ŝŵŽďŝůŝĂƌĞ͟�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ�ƕŝ�31 decembrie 2020.  
 
'ƌƵƉƵů�Ă�ŠŶĐŚĞŝĂƚ�ĐŽŶƚƌĂĐƚĞ�ĚĞ�ůĞĂƐŝŶŐ�ƉĞ�ƉŽƌƚŽĨŽůŝƵů�ƐĉƵ�ĚĞ� imobile de birouri. Închirierile de imobile de birouri au de obicei 
ƉĞƌŝŽĂĚĞ�ĚĞ�ůĞĂƐŝŶŐ�ĐƵƉƌŝŶƐĞ�ŠŶƚƌĞ�ϱ�ƕŝ�ϭϬ�ĂŶŝ�ƕŝ�ŝŶĐůƵĚ�ĐůĂƵǌĞ�ĐĂƌĞ�Ɛĉ�ƉĞƌŵŝƚĉ�ĂĐƚƵĂůŝǌĂƌĞĂ�ƉĞƌŝŽĚŝĐĉ�ŠŶ�ƐĞŶƐ�ĐƌĞƐĐĉƚŽƌ�Ă�ĐŚ iriei 
ŠŶ� ĨƵŶĐƜŝĞ� ĚĞ� ĐŽŶĚŝƜŝŝůĞ� ĚĞ� ƉŝĂƜĉ� ƉƌĞĚŽŵŝŶĂŶƚĞ͘� hŶĞůĞ� ĐŽŶƚƌĂĐƚĞ� ĚĞ� ůĞĂƐŝŶŐ� ĐŽŶƜŝŶ� ŽƉƜŝƵŶŝ� ĚĞ� ƌĞǌŝůŝĞƌĞ� ŠŶĂŝŶƚĞ� ĚĞ� ƐĨąƌƕŝƚƵů�
perioadei de leasing. 
 
 
 
NOTA 21.  �,�>dh/�>/����/Ed�ZD��/�Z��s�E��Z/�c/��,�>dh/�>/�'�E�Z�>�������D/E/^dZ�f/� 
 

Descriere 2021 2020 
 
�ŽŵŝƐŝŽĂŶĞ�ĚĞ�ŝŶƚĞƌŵĞĚŝĞƌĞ�ǀąŶǌĉƌŝ 3.142.561 1.093.357 
 

Total 3.142.561 1.093.357 
 

 
�ŽŵŝƐŝŽĂŶĞůĞ�ŝŶƚĞƌŵĞĚŝĞƌŝ�ǀąŶǌĉƌŝ�ƐƵŶƚ�ŠŶƌĞŐŝƐƚƌĂƚĞ�ƕŝ�ƉůĉƚŝƚĞ�ƉĞŶƚƌƵ�ƐĞŵŶĂƌĞĂ�ĚĞ�ƉƌŽŵŝƐŝƵŶŝ�ďŝůĂƚĞƌĂůĞ�ĚĞ�ǀąŶǌĂƌĞ�ĐƵŵƉĉƌĂƌĞ�
de apartamente. 
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NOTA 22.  CHELTUIELI GENERALE DE ��D/E/^dZ�f/� 
 

�ŚĞůƚƵŝĞůŝůĞ�ŐĞŶĞƌĂůĞ�ĚĞ�ĂĚŵŝŶŝƐƚƌĂƜŝĞ�ůĂ�ϮϬϮ1 ƕŝ�ϮϬ20 ƐĞ�ĚĞƚĂůŝĂǌĉ�ĂƐƚĨĞů͗ 
 
 

Descriere 2021 2020 
 

�ŽŵŝƐŝŽĂŶĞ�ďĂŶĐĂƌĞ�ƕŝ�ĂƐŝŵŝůĂƚĞ                  836.912  432.808 
�ŽŵŝƐŝŽĂŶĞ͕�ŽŶŽƌĂƌŝŝ�ƕŝ�ĐŽŶƐƵůƚĂŶƚĉ�ũƵƌŝĚŝĐĉ              4.130.770  3.194.990 
Cheltuieli cu contractorii                  582.391                      2.156.620  
�ŽŵďƵƐƚŝďŝů͕�ĐŽŶƐƵŵĂďŝůĞ�ĚĞ�ďŝƌŽƵ�ƕŝ�ĂƐŝŵŝůĂƚĞ              1.980.735 1.153.185 
Amortizarea mijloacelor fixe              1.561.000  1.386.070 
�ŚĞůƚƵŝĞůŝůĞ�ƉƌŽƉƌŝĞƚĂƌƵůƵŝ�ĂĨĞƌĞŶƚĞ�ƉƌŽƉƌŝĞƚĉƜŝůŽƌ�ĚŝƐƉŽŶŝďŝůĞ�ƉĞŶƚƌƵ�
închiriere  - 1.902.945 
Cheltuieli de amenajare neincluse în costul de vânzare  - 244.328 
�ŶĞƌŐŝĂ�ƕŝ�ĂƉĉ - 186.918 
Protocol, reclama si publicitate              6.377.195  3.621.261 
dĂǆĞ�ƕŝ�ŝŵƉŽǌŝƚĞ              1.593.722  806.395 
^ĞƌǀŝĐŝŝ�ĚĞ�ĐŽŶƚĂďŝůŝƚĂƚĞ�ƕŝ�ĂƵĚŝƚ              1.142.258  1.369.770 
Servicii de evaluare                   309.384  460.323 
Consultanta ŝŶƚĞƌŵĞĚŝĞƌĞ�ĂĐŚŝǌŝƜŝĞ�ƕŝ�ŠŶĐŚŝƌŝĞƌĞ�ŝŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ              1.499.033  1.001.527 
�ůƚĞ�ƐĞƌǀŝĐŝŝ�ĚĞ�ĐŽŶƐƵůƚĂŶƜĉ              2.054.600  828.524 
Servicii administrare               1.921.007  3.451.683 
Alte cheltuieli cu serviciile ĞǆĞĐƵƚĂƚĞ�ĚĞ�ƚĞƌƜŝ                  432.027  466.187 
^ĂůĂƌŝŝ�ƕŝ�ĐŽŶƚƌŝďƵƜŝŝ�ĂƐŝŵŝůĂƚĞ              4.949.213  5.937.380 
dƌĂŶǌĂĐƜŝŝ�ĐƵ�ƉůĂƚĉ�ƉĞ�ďĂǌĉ�ĚĞ�ĂĐƜŝƵŶŝ                  926.786  463.393 
�ŚĞůƚƵŝĞůŝ�ƉŽƕƚĂůĞ�ƕŝ�ƚĞůĞĐŽŵƵŶŝĐĂƜŝŝ                  125.484  123.183 
dƌĂŶƐƉŽƌƚ�ƕŝ�ĚĞƉůĂƐĉƌŝ                  966.708  186.215 
Chirii diverse                  104.458  164.504 
Recrutare                    64.722  96.035 
�ƐŝŐƵƌĉƌŝ                  166.389  127.159 
Amortizarea dreptului de utilizare                  662.680  191.390 
 

Total             32.387.474  29.952.793 
 
 
Onorariile Deloitte Audit pentru serviciile prestate in 2021 SocietĉƜii ƕi subsidiarelor din grup constau într-un onorariu de audit 
în suma de 164,3 mii EUR (audit statutar în suma de 68 mii EUR, servicii de audit în suma de 38,3 mii EUR ƕi alte servicii în suma 
de 58 mii Eur). 
 
 
NOTA 23.  ALTE CHELTUIELI DE EXPLOATARE 
 
Alte cheltuieli de exploatare la 2021 si 2020 ƐĞ�ĚĞƚĂůŝĂǌĉ�ĂƐƚĨĞů͗ 
 

Descriere 2021 2020 
 
�ŽŶĂƜŝŝ�ĂĐŽƌĚĂƚĞ            6.653.601 2.736.795 
�ŚĞůƚƵŝĞůŝ�ĐƵ�ƉƌŽǀŝǌŝŽĂŶĞůĞ�ƕŝ�ĂũƵƐƚĉƌŝůĞ�ƉĞŶƚƌƵ�ĚĞƉƌĞĐŝĞƌĞ                    194.505 647.015 
WĞŶĂůŝƚĉƜŝ�ĐŽŶƚƌĂĐƚƵĂůĞ                165.500 74.011 
�ŶĞƌŐŝĞ�ƕŝ�ĂƉĉ                877.444 - 
Cheltuieli de amenajare neincluse în costul de vânzare                977.450 - 
Alte cheltuieli de exploatare            1.786.980 279.936 
 
Total  10.655.480 3.737.757 
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NOTA 24.  REZULTATUL FINANCIAR NET 

 
sĞŶŝƚƵƌŝůĞ�ƕŝ�ĐŚĞůƚƵŝĞůŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ůĂ�ϮϬϮ1 si 2020 ƐĞ�ĚĞƚĂůŝĂǌĉ�ĂƐƚĨĞů͗ 
 

Descriere 2021 2020 

 
Venituri din dobânzi              2.356.646  1.029.602 
sĞŶŝƚƵƌŝ�ĚŝŶ�ĚŝĨĞƌĞŶƜĞ�ĚĞ�ĐƵƌƐ�ǀĂůƵƚĂƌ              9.757.858  2.768.272 
Alte venituri financiare                    24.585  - 
 

Total venituri financiare            12.139.089  3.797.874 

 
Cheltuieli cu dobânzile            9.639.353 8.602.102 
�ŚĞůƚƵŝĞůŝ�ĐƵ�ĚŝĨĞƌĞŶƜĞůĞ�ĚĞ�ĐƵƌƐ�ǀĂůƵƚĂƌ          12.263.990 6.596.700 
 

Total cheltuieli financiare          21.903.343 15.198.802 

 

Total rezultat financiar, net           (9.764.254) (11.400.928) 

 

 

NOTA 25.  �Ed/d�f/>���&/>/�d�� 
 
La 31 decembrie 2021 ƕŝ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬ20͕�ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ�ĂůĞ�'ƌƵƉƵůƵŝ�ĐƵ�ĐĂƌĞ�Ă�ŠŶĐŚĞŝĂƚ�ƚƌĂŶǌĂĐƜŝŝ�ƐƵŶƚ͗  
 

Nume fara Tip de afiliere 

 
Andrei Liviu Diaconescu  Romania �ĐƜŝŽŶĂƌ�ƕŝ�ŵĞŵďƌƵ�ĐŚĞŝĞ�ĚŝŶ�ĐŽŶĚƵĐĞƌĞ� 
sŝĐƚŽƌ��ĉƉŝƚĂŶƵ Romania �ĐƜŝŽŶĂƌ�ƕŝ�ŵĞŵďƌƵ�ĐŚĞŝĞ�ĚŝŶ�ĐŽŶĚƵĐĞƌĞ 
Vinci Invest SRL Romania �ůƚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ� 
Liviu Investments SRL Romania �ůƚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ� 
Lemon Interior Design SRL Romania �ůƚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ� 
Lemon Office Design SRL Romania �ůƚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ� 
Smart Capital Investments SA Romania �ůƚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ� 
WůŽŝĞƕƚŝ�>ŽŐŝƐƚŝĐƐ�^Z> Romania �ůƚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ� 
Element Investments SRL Romania �ůƚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ 
Element Invest Partners SRL Romania �ůƚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ 
DR Consulting & Other Services SRL Romania Alte ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ 
Samoila Valentin-Cosmin PFA Romania �ůƚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ 
One Energy Division SRL Romania �ůƚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ 
One Holding Investments SRL Romania �ůƚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ 
One Holding Ver SRL Romania �ůƚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ 
One Holding OA SRL Romania �ůƚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ 
Neo Downtown SRL Romania �ůƚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ 
ACC Investments SRL Romania �ůƚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ 
Reinvent Energy SRL Romania �ŶƚŝƚĂƚĞ�ĂƐŽĐŝĂƚĉ 
One Property Support Services SRL Romania �ŶƚŝƚĂƚĞ�ĂƐŽĐŝĂƚĉ� 
KŶĞ�,ĞƌĉƐƚƌĂƵ�KĨĨŝĐĞ�WƌŽƉĞƌƚŝĞƐ�^͘�͘ Romania �ŶƚŝƚĂƚĞ�ĂƐŽĐŝĂƚĉ� 
KŶĞ�,ĞƌĉƐƚƌĂƵ�KĨĨŝĐĞ�^͘�͘ Romania �ŶƚŝƚĂƚĞ�ĂƐŽĐŝĂƚĉ� 
Glass Rom Invest SRL Romania �ŶƚŝƚĂƚĞ�ĂƐŽĐŝĂƚĉ� 
CTT & ONE AG �ůǀĞƜŝĂ �ŶƚŝƚĂƚĞ�ĂƐŽĐŝĂƚĉ� 
CC Trust Group AG �ůǀĞƜŝĂ �ŶƚŝƚĂƚĞ�ĂƐŽĐŝĂƚĉ 
CCT & One Properties SA �ůǀĞƜŝĂ �ŶƚŝƚĂƚĞ�ĂƐŽĐŝĂƚĉ 
Vinci Ver Holding SRL Romania �ůƚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ 
One Liviu Holding Invest SRL Romania �ůƚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ 
Dragos-Horia Manda Romania DĞŵďƌƵ�ĐŚĞŝĞ�ĚŝŶ�ĐŽŶĚƵĐĞƌĞ͕�ĂĐƜŝŽŶĂƌ�ŵŝŶŽƌŝƚĂƌ�Ăů�'ƌƵƉƵůƵŝ� 
Claudio Cisullo Romania DĞŵďƌƵ�ĐŚĞŝĞ�ĚŝŶ�ĐŽŶĚƵĐĞƌĞ͕�ĂĐƜŝŽŶĂƌ�ŵŝŶŽƌŝƚĂƌ�Ăů�'ƌƵƉƵůƵŝ 
Gabriel-Ionut Dumitrescu Romania Membru cheie din conducere 
Adriana-Anca Anton Romania Membru cheie din conducere 
Raluca-Elena Dragan Romania Membru cheie din conducere 
Valentin-Cosmin Samoila Romania Membru cheie din conducere 
Marius-Mihail Diaconu Romania Membru cheie din conducere͕�ĂĐƜŝŽŶĂƌ�ŵŝŶŽƌŝƚĂƌ�Ăů�'ƌƵƉƵůƵŝ 
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NOTA 25.  �Ed/d�f/>���&/>/�d�� (continuare) 
 
 
/Ŷ�ĐƵƌƐƵů�ŶŽƌŵĂů�Ăů�ĂĐƚŝǀŝƚĉƜŝŝ͕�'ƌƵƉƵů�ĞĨĞĐƚƵĞĂǌĉ�ƚƌĂŶǌĂĐƜŝŝ�ĐƵ�ƉĞƌƐŽŶĂůƵů�ĐŚĞŝĞ�ĚŝŶ�ĐŽŶĚƵĐĞƌĞ�;ĐŽŶĚƵĐĞƌĞĂ�ĞǆĞĐƵƚŝǀĂ�ƕŝ�
ĂĚŵŝŶŝƐƚƌĂƚŽƌŝͿ͘�sŽůƵŵƵů�ĂĐĞƐƚŽƌ�ƚŝƉƵƌŝ�ĚĞ�ƚƌĂŶǌĂĐƜŝŝ��ƐĞ�ƌĞŐĉƐĞƕƚĞ�ŝŶ�ƚĂďĞůƵů�ĚĞ�ŵĂŝ�ũŽƐ͗� 
 

RemuneƌĂƜŝŝ�ŵĞŵďƌŝ�ĐŚĞŝĞ�ĚŝŶ�ĐŽŶĚƵĐĞƌĞ� 31 decembrie 2021 31 decembrie 2020 
   
�ĞŶĞĨŝĐŝŝ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ĂŶŐĂũĂƜŝ� 552.179 593.593 

 
dĂďĞůĞůĞ�ĚĞ�ŵĂŝ�ũŽƐ�ŽĨĞƌĉ�ĚĞƚĂůŝŝ�ƉƌŝǀŝŶĚ�ǀĂůŽĂƌĞĂ�ƚŽƚĂůĉ�Ă�ƚƌĂŶǌĂĐƜŝŝůŽƌ�ŠŶĐŚĞŝĂƚĞ�ĐƵ�ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ�ŠŶ�ϮϬϮ1 ƕŝ�ϮϬ20, ƉƌĞĐƵŵ�ƕŝ�
ƐŽůĚƵƌŝůĞ�ĐƵ�ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮ1 ƕŝ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬ20: 
 
 

Natura soldului �ĂƚĞŐŽƌŝŝ�ĚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ 
^ŝƚƵĂƜŝĂ�ƉŽǌŝƜŝĞŝ�ĨŝŶĂŶĐŝĂƌĞ�;ƐƵŵĞ�

ĚĂƚŽƌĂƚĞ�;ĐĉƚƌĞͿͬĚĞ�ůĂͿ 
  31 decembrie 2021 31 decembrie 2020 
    
�ƌĞĂŶƜĞ�ƕŝ�ĂƐŝŵŝůĂƚĞ�ĂĨĞƌĞŶƚĞ� Membri cheie din conducerea Grupului  2.482 14.471 
ďƵŶƵƌŝůŽƌ�ƕŝ�ƐĞƌǀŝĐŝŝůŽƌ�ǀąŶĚƵƚĞ �ƐŽĐŝĂƜŝ 4.135.900 3.040.023 
  �ůƚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ� 11.171.879 11.061.376 
�ǀĂŶƐƵƌŝ�ƉůĉƚŝƚĞ�ƉĞŶƚƌƵ�ĂĐŚŝǌŝƜŝŝ� Membri cheie din conducerea Grupului  - - 
ĚĞ�ďƵŶƵƌŝ�ƕŝ�ƐĞƌǀŝĐŝŝ �ƐŽĐŝĂƜŝ 12.266.422 14.764.439 
  �ůƚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ� 24.677.386 12.918.302 
�ĂƚŽƌŝŝ�ĂĨĞƌĞŶƚĞ�ďƵŶƵƌŝůŽƌ�ƕŝ� Membri cheie din conducerea Grupului  3.305 3.055 
ƐĞƌǀŝĐŝŝůŽƌ�ƉůĉƚŝƚĞ �ƐŽĐŝĂƜŝ 6.681.849 24.379.051 
  �ůƚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ� 4.042.747 1.242.836 
�ŝǀŝĚĞŶĚĞ�ƉůĉƚŝƚĞ�ŠŶ�ƚŝŵƉƵů� Membri cheie din conducerea Grupului  35.064.786 50.979.993 
anului, net de impozit �ůƚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ 2.841.692 - 
WůĉƜŝ�ŠŶ�ĂǀĂŶƐ�ƉƌŝŵŝƚĞ �ůƚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ� 15.950.589 920.311 
 �ŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ 161.854.758 - 

 
  
  

�ŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ�
;ǀĞŶŝƚͬ;ĐŚĞůƚƵŝĂůĉͿͿ 

EĂƚƵƌĂ�ƚƌĂŶǌĂĐƜŝĞŝ� �ĂƚĞŐŽƌŝĂ�ĞŶƚŝƚĉƜŝŝ�ĂĨŝůŝĂƚĞ� 2021 2020 
 
sąŶǌĉƌŝ�ĚĞ�ďƵŶƵƌŝ�ƕŝ�ƐĞƌǀŝĐŝŝ� Membri cheie din conducerea Grupului  - - 
  �ƐŽĐŝĂƜŝ 27.702.217 3.003.737 
  �ůƚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ� 45.374.992 9.754.600 
�ĐŚŝǌŝƜŝŝ�ĚĞ�ĚŝǀĞƌƐĞ�ďƵŶƵƌŝ�ƕŝ� Membri cheie din conducerea Grupului  - 44.640 
servicii �ƐŽĐŝĂƜŝ 65.098.966 20.792.641 
  �ůƚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ� 8.719.948 6.532.461 
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NOTA 25.  �Ed/d�f/>���&/>/�d�� (continuare) 
 

2ŵƉƌƵŵƵƚƵƌŝ�ĚĞ�ůĂ�ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ� An Cheltuieli cu dobânzile 
Sume datorate 

ĞŶƚŝƚĉƜŝůŽƌ�ĂĨŝůŝĂƚĞ� 

^ŽĐŝĞƚĉƜŝ�ʹ ĂůƚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ 

 
2021 99.014 11.610.787 
2020 503.636 23.823.603 

Membri cheie din conducerea Grupului: 
2021 - - 
2020 - 2.458.920 

    
dŽƚĂů�ŠŵƉƌƵŵƵƚƵƌŝ�ĚĞ�ůĂ�ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ� 2021 99.014 11.610.787 
    
 2020 503.636 26.282.523 

 
 
 

 
2ŵƉƌƵŵƵƚƵƌŝ�ĂĐŽƌĚĂƚĞ�ĞŶƚŝƚĉƜŝůŽƌ�ĂĨŝůŝĂƚĞ  Venituri din dobânzi 

Sume acordate 
ĞŶƚŝƚĉƜŝůŽƌ�ĂĨŝůŝĂƚĞ� 

2ŵƉƌƵŵƵƚƵƌŝ�ĂĐŽƌĚĂƚĞ�ĞŶƚŝƚĉƜŝůŽƌ�ĂƐŽĐŝĂƚĞ� 

 
2021 177.124 11.453.361 
2020 50.909 9.501.076 

 2021 - - 
2ŵƉƌƵŵƵƚƵƌŝ�ĂĐŽƌĚĂƚĞ�ĂůƚŽƌ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ 2020 22.170 284 

Membrii cheie ai conducerii Grupului: 
2021 - - 
2020 - - 

    
dŽƚĂů�ŠŵƉƌƵŵƵƚƵƌŝ�ĂĐŽƌĚĂƚĞ�ĞŶƚŝƚĉƜŝůŽƌ�ĂĨŝůŝĂƚĞ� 2021 177.124 11.453.361 
    
 2020 73.079 9.501.360 

 
La 31 decembrie 2021 ƕŝ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ͕�'ƌƵƉƵů�Ă�ŠŶĐŚĞŝĂƚ�ĂŶŐĂũĂŵĞŶƚĞ�ĐŽŶƚƌĂĐƚƵĂůĞ�ĐƵ�ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ�ƉĞŶƚƌƵ�
ǀąŶǌĂƌĞĂ�ĚĞ�ƉƌŽƉƌŝĞƚĉƜŝ͕�ĚĞǌǀŽůƚĂƌĞĂ�ĚĞ�ŝŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ�ƕŝ�ƉƌŽƉƌŝĞƚĉƜŝ�ƌĞǌŝĚĞŶƜŝĂůĞ�ƉĞŶƚƌƵ�ĐĂƌĞ�ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ�ƌĞĂ ůŝǌĞĂǌĉ�
ůƵĐƌĉƌŝ�ĚĞ�ĐŽŶƐƚƌƵĐƜŝĞ�ĐƵŵ�Ăƌ�Ĩŝ͗�ƉƌŽŝĞĐƚĂƌĞ͕�ƐƚƌƵĐƚƵƌĉ͕�ŽƌŐĂŶŝǌĂƌĞ�ĚĞ�ƕĂŶƚŝĞƌ͕�ŝŶƐƚĂůĂƜŝŝ͕�ĂŶǀĞůŽƉĂƌĞ͕�ůƵĐƌĉƌŝ�ĚĞ�ĨŝŶŝƐĂƌĞ�ƕŝ�ĂůƚĞ�
ƐĞƌǀŝĐŝŝ�ƉƌĞĐƵŵ͗�ĂĚŵŝŶŝƐƚƌĂƌĞĂ�ƉƌŽƉƌŝĞƚĉƜŝŝ͕�ĐŽŵŝƐŝŽĂŶĞ�ĚĞ�ŝŶƚĞƌŵĞĚŝĞƌĞ͘  
 
dƌĂŶǌĂĐƜŝŝůĞ�ĐƵ�ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ�ƐĞ�ĚĞƐĨĉƕŽĂƌĉ�ŠŶ�ƚĞƌŵĞŶŝ�ĞĐŚŝǀĂůĞŶƜŝ�ĐƵ�ĐĞŝ�ĐĂƌĞ�ƉƌĞǀĂůĞĂǌĉ�ŠŶ�ƚƌĂŶǌĂĐƜŝŝůĞ�ĐĂƌĞ�ĂƵ�ůŽĐ�ůĂ�ŶŝǀĞůƵů�
ƉŝĞƜĞŝ͘ 
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NOTA 26. INTERESE MINORITARE  
 
DĂŝ�ũŽƐ�ƐƵŶƚ�ƉƌĞǌĞŶƚĂƚĞ�ŝŶĨŽƌŵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�ƐŝŶƚĞƚŝǌĂƚĞ�ƉĞŶƚƌƵ�ĨŝĞĐĂƌĞ�ĨŝůŝĂůĉ�ĐĂƌĞ�ĚĞƜŝŶĞ�ŝŶƚĞƌĞƐĞ�ŵŝŶŽƌŝƚĂƌĞ͕�ĐĂƌĞ�ƐƵŶƚ�Ɛemnificative penƚƌƵ�'ƌƵƉ͘�^ƵŵĞůĞ�ƉƌĞǌĞŶƚĂƚĞ�ƉĞŶƚƌƵ�ĨŝĞĐĂƌĞ�ĨŝůŝĂůĉ�
sunt înainte de eliminarea între companii. 
 
�ŝůĂŶƜ�ƉƌĞƐĐƵƌƚĂƚ   One Cotroceni Park  One North Gate  One United Tower 

   2021 2020  2021 2020  2021 2020 

Active circulante  
220.132.921 

               
43.276.907  

 
4.138.035                  5.060.242   22.538.497 

                        
5.433.552  

Datorii pe termen scurt  
286.783.207 

                
108.479.901  

 
3.168.518                  3.234.045   18.607.852 

                   
174.736.510  

Active circulante nete   
(66.650.286)            (65.202.994) 

 
969.517                1.826.197 

 
3.930.645 

                 
(169.302.958) 

           

Active imobilizate  
86.874.959 

                
323.280.609  

 
138.063.486              135.930.555   392.077.656 316.435.258  

Datorii pe termen lung  
4.876.317 

                   
156.702.999  

 
53.331.532                50.348.424   256.668.012 

                     
26.000.739  

Active imobilizate nete  
81.998.642 

                
166.577.610  

 
84.731.954                85.582.131  

 
135.409.644 

                   
290.434.519  

           

Active nete   
15.348.356            101.374.616  

 
85.701.471                87.408.328  

 
139.340.289 

                   
121.131.561  
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NOTA 26. INTERESE MINORITARE (continuare) 

 
   One Cotroceni Park  One North Gate  One United Tower 

^ŝƚƵĂƜŝĂ�ƉƌĞƐĐƵƌƚĂƚĉ�Ă�rezultatului 
global  

  2021 2020  2021 2020  2021 2020 

Venituri   
- 

                             
9.148   2.962.315                  2.726.095   8.889.353 

                                         
-  

Profit aferent perioadei   
(86.022.540) 

                   
50.318.143  (1.715.260)                (3.587.110)  18.599.616 

                        
(13.920.474)  

Total rezultat global 
(86.022.540) 

                   
50,318,143   (1.715.260)                (3.587.110)  18.599.616 

                        
(13.920.474)  

% interese minoritare   20,00% 20,00%  37,60% 43,26%  29,76% 29,76% 
           

Profit alocat intereselor minoritare   (17.204.508) 10.063.629   (644.852)  (1.519.500)  5.535.246  (4.142.733)  
           
�ŝǀŝĚĞŶĚĞ�ƉůĉƚŝƚĞ�ŝŶƚĞƌĞƐĞůŽƌ�ŵŝŶŽƌŝƚĂƌĞ�  -  -  -  -   -  - 
           
^ŝƚƵĂƜŝĂ�ƉƌĞƐĐƵƌƚĂƚĉ�Ă�ĨůƵǆƵƌŝůŽƌ�ĚĞ�
numerar  

  
2021 2020  2021 2020  2021 2020 

EƵŵĞƌĂƌ�ŶĞƚ�ĚŝŶ�ĂĐƚŝǀŝƚĉƜŝ�ĚĞ�ĞǆƉůŽĂƚĂƌĞ� 94.670.446 
                   

(7.242.087)  (2.043.495)                (4.206.735)  (33.735.204) 
                     

(2.176.702) 
&ůƵǆƵƌŝ�ĚĞ�ŶƵŵĞƌĂƌ�ŶĞƚĞ�ĚŝŶͬƵƚŝůŝǌĂƚĞ�ŠŶ�ĂĐƚŝǀŝƚĉƜŝ�
ĚĞ�ŝŶǀĞƐƚŝƜŝŝ� (43.735) 

                
(65.041.333)  (685.509)                    (278.666)  (36.262.560) 

                   
(64.892.012) 

EƵŵĞƌĂƌ�ŶĞƚ�ĚŝŶ�ĂĐƚŝǀŝƚĉƜŝ�ĚĞ�ĨŝŶĂŶƜĂƌĞ� 21.598 105.435.280   2.332.226                  2.294.214   85.133.646 
                     

67.942.562  
^ĐŚŝŵďĉƌŝ�ŶĞƚĞ�ŠŶ�ŶƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�
numerar  94.648.309 

                   
33.151.860   (396.778)                (2.191.187)  15.135.882 

                           
873.848  
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NOTA 26.  INTERESE MINORITARE (continuare) 

 
dƌĂŶǌĂĐƜŝŝ�ĐƵ�ŝŶƚĞƌĞƐĞůĞ�ŵŝŶŽƌŝƚĂƌĞ� 
 
În 2021 ƕŝ�ϮϬϮϬ͕�'ƌƵƉƵů�Ă�ĞĨĞĐƚƵĂƚ�ŵĂŝ�ŵƵůƚĞ�ƚƌĂŶǌĂĐƜŝŝ�ĐƵ�ŝŶƚĞƌĞƐĞůĞ�ŵŝŶŽƌŝƚĂƌĞ͘��ĨĞĐƚƵů�ƉƌŝŶĐŝƉĂůĞůŽƌ�ƚƌĂŶǌĂĐƜŝŝ�ĂƐƵƉƌĂ�ĐĂƉŝƚĂůƵůƵŝ�ƉƌŽƉƌŝƵ�ĂƚƌŝďƵŝďŝů�ƉƌŽƉƌŝĞƚĂƌŝůŽƌ�ƐŽĐŝĞƚĉƜŝŝ -ŵĂŵĉ�ĞƐƚĞ�
ƌĞǌƵŵĂƚ�ĚƵƉĉ�ĐƵŵ�ƵƌŵĞĂǌĉ͗ 
 

 31 decembrie 2021 One Verdi Park One North Gate 
One Herastrau 

Towers Carphatian 

One 
Cotroceni 

Park Office 
One Cotroceni 

Park Office Faza 2 
Altele Total 

 

modificare de 5% 
în interesele 

minoritare 

modificare de 
2,86% în interesele 

minoritare 

 
modificare de 

2% în interesele 
minoritare 

modificare de 
33,28% în interesele 

minoritare 

 

   

         
sĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ŝŶƚĞƌĞƐĞůŽƌ�
ŵŝŶŽƌŝƚĂƌĞ�ĂĐŚŝǌŝƜŝŽŶĂƚĞͬǀąŶĚƵƚĞ�  1.715.463 4.554.504 (148.448) 1.046.980   6.585 7.175.084 
�ŽŶƚƌĂƉƌĞƐƚĂƜŝĂ�;ƉůĉƚŝƚĉͿͬƉƌŝŵŝƚĉ�
ĐĉƚƌĞͬĚĞ�ůĂ�ŝŶƚĞƌĞƐĞůĞ�ŵŝŶŽƌŝƚĂƌĞ� (4.948.600) (5.560.575) (900) 631.898   99.101 (9.779.076) 

Impact asupra rezultatului reportat  (3.233.137) (1.006.071) (149.348) 1.678.878   105.686 (2.603.992) 
 
/ŶƚĞƌĞƐĞ�ŵŝŶŽƌŝƚĂƌĞ�ůĂ�ŠŶĨŝŝŶƜĂƌĞĂ�
filialei sau majorarea capitalului 
social al filialei ;Ĩĉƌĉ�ŵŽĚŝĨŝĐĂƌĞĂ�
controlului)    (4.976.784) 88.365.220 31.723.020  115.111.456 
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NOTA 26.  INTERESE MINORITARE (continuare) 

 

 31 decembrie 2020 

One 
Peninsula 

Neo Floreasca 
Lake 

One United 
Towers 

 
One United 

Towers 

One North 
Gate 

Neo Properties 
Development 

One Verdi 
Park 

Altele Total 

 

modificare de 
10% în 

interesele 
minoritare 

modificare de 
10% în interesele 

minoritare 

 
modificare de 

30% în 
interesele 

minoritare 

modificare de 
0,25% în 

interesele 
minoritare 

 
modificare de 

15,39% în 
interesele 

minoritare 

modificare de 
12,35% în 
interesele 

minoritare 

nicio 
modificare 

în interesele 
minoritare    

          
sĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ŝŶƚĞƌĞƐĞůŽƌ�
ŵŝŶŽƌŝƚĂƌĞ�ĂĐŚŝǌŝƜŝŽŶĂƚĞͬǀąŶĚƵƚĞ�  39.329                 (172.739)   

       
(39.880.710)  307.465    (9.735.379)             2.130.876  - (16.148) (47.327.306) 

�ŽŶƚƌĂƉƌĞƐƚĂƜŝĂ�;ƉůĉƚŝƚĉͿͬƉƌŝŵŝƚĉ�
ĐĉƚƌĞͬĚĞ�ůĂ�ŝŶƚĞƌĞƐĞůĞ�ŵŝŶŽƌŝƚĂƌĞ� 

      
(7.219.050)           (2.672.450)         39.321.257  (327.136)    8.749.674  

           
(1.715.521) - 17.989 36.154.763 

Impact asupra rezultatului reportat       (7.179.721)           (2.845.189) 
            

(559.453) (19.671)     (985.705) 
                

415.355  - 1.841 (11.172.543) 
 
/ŶƚĞƌĞƐĞ�ŵŝŶŽƌŝƚĂƌĞ�ůĂ�ŠŶĨŝŝŶƜĂƌĞĂ�
filialei sau majorarea capitalului 
social al filialei ;Ĩĉƌĉ�ŵŽĚŝĨŝĐĂƌĞĂ�
controlului)   12.074.020    300.000 59.400 12.433.420 
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NOTA 27.  ^�,/D��Z/�2E���dKZ//>����Z��Z��h>d���/E���d/s/d�f/����&/E�Ef�Z�� 
 

 

 
1 ianuarie 

2021  
Contracte de 

împrumut noi 
Cheltuieli cu 

dobânzile 

Cheltuieli 

cu 
dobânzile 

capitalizate 

ŠŶ�ŝŶǀĞƐƚŝƜŝŝ�
imobiliare  WůĉƜŝ�ĚĞ�ŶƵŵĞƌĂƌ� 

DŝƕĐĉƌŝ�ŠŶ�ĐƵƌƐƵů�
valutar  

Conversie în 

capitaluri 
proprii �ůƚĞ�ŵŝƕĐĉƌŝ 

31 decembrie 
2021  

KďůŝŐĂƜŝƵŶŝ�� 82.980.346 - 631.711  (83.702.405) 90.348 - - - 
Împrumuturi bancare  117.480.524 356.091.563 8.768.842 491.773 (77.403.014) 4.684.917 - 2.877.683 412.992.288 
Împrumuturi de la 
ĂĐƜŝŽŶĂƌŝ� 157.624.533 4.308.626 98.238 - (38.636.684) 861.833 (114.843.220) (1.854.090) 7.559.236 
Împrumuturi de la 
ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ� 26.282.524 12.815.250 99.014 - (19.916.214) 47.828 (5.245.019) (2.472.595) 11.610.788 
Datorii de leasing  1.208.149 3.566.471 81.234 1.565 (939.449) 11.364 - - 3.929.334 
 
Total datorii din 

ĂĐƚŝǀŝƚĉƜŝ�ĚĞ�ĨŝŶĂŶƜĂƌĞ� 
 

385.576.076 376.781.910 9.679.039 493.338 (220.597.766) 5.696.290 

 
 

(120.088.239) (1.449.002) 436.091.646 

 
 

 1 ianuarie 2020  
Contracte de 

împrumut noi 
Cheltuieli cu 

dobânzile 

Cheltuieli cu 

dobânzile 
capitalizate în 

ŝŶǀĞƐƚŝƜŝŝ�
imobiliare  WůĉƜŝ�ĚĞ�ŶƵŵĞƌĂƌ� 

DŝƕĐĉƌŝ�ŠŶ�ĐƵƌƐƵů�
valutar  �ůƚĞ�ŵŝƕĐĉƌŝ 

31 decembrie 
2020  

KďůŝŐĂƜŝƵŶŝ�� 
                             

95.819.727  
                                 

-              5.079.334  
 

- 
              

(19.726.481)            1.807.766                       -       82.980.346  
Împrumuturi bancare  55.685.648  109.283.594              2.472.487  135.779  (51.274.997)            1.178.013                       -     117.480.524  
Împrumuturi de la 
ĂĐƜŝŽŶĂƌŝ� 

                             
23.428.476  

              
155.259.572                 935.714  

 
59.610 

                       
(5.953.955) 

                    
951.551         (17.056.435)    157.624.533  

Împrumuturi de la 
ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ� 

                             
33.416.737  

                
25.516.029                 92.760  

 
410.876 

                     
(20.642.736) 

                    
205.980         (12.717.122)      26.282.524  

Datorii de leasing  -  2.059.607                   21.807  19.099  (913.957) 21.593                             -         1.208.149  
 
Total datorii din 

ĂĐƚŝǀŝƚĉƜŝ�ĚĞ�ĨŝŶĂŶƜĂƌĞ� 
                                     

208.350.588  

                    

292.118.802  

            

8.602.102  

 

625.364 

                    

(98.512.126) 

                

4.164.903  

       

(29.773.557) 
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NOTA 28.  ANGAJAMENTE 
 
WƌŝŶ�ĐŽŶƚƌĂĐƚĞůĞ�ŠŶĐŚĞŝĂƚĞ�ĐƵ�ĐůŝĞŶƜŝŝ͕�'ƌƵƉƵů�ƐĞ�ŽďůŝŐĉ�ƐĂ�ůŝǀƌĞǌĞ�ůĂ�ƚŝŵƉ͕�ŝŶ�ĐŽŶĚŝƜŝŝ�ĚĞ�ŠŶĂůƚĉ�ĐĂůŝƚĂƚĞ͕�ĂƉĂƌƚĂŵĞŶƚĞůĞ�ĐĂ re sunt 
ƐƵďŝĞĐƚƵů�ĐŽŶƚƌĂĐƚĞůŽƌ�ŠŶĐŚĞŝĂƚĞ͘��ůƚĞ�ŽďůŝŐĂƜŝŝ�ĐĂƌĞ�ƌĞǌƵůƚĉ�ĚŝŶ�ĐŽŶƚƌĂĐƚĞůĞ�ŠŶĐŚĞŝĂƚĞ�ĐƵ�ĐůŝĞŶƜŝŝ͗�ĂƉĂƌƚĂŵĞŶƚĞůĞ�ŶƵ�ĂƵ�ĨŽƐƚ�Ɛŝ�ŶƵ�
sunt scoase din circuitul civil; nu fac obiectul nici unui contract de închiriere; nu fac obiectul nici unui litigiu; nu este  ŠŶĐĞƉƵƚĉ�
ŶŝĐŝŽ�ĨŽƌŵĉ�ĚĞ�ĞǆĞĐƵƚĂƌĞ�Ɛŝůŝƚĉ͖�ŶƵ�ĂƵ�ĨŽƐƚ�ĂĚƵƐĞ�ĚƌĞƉƚ ĂƉŽƌƚ�ůĂ�ĐŽŶƐƚŝƚƵŝƌĞĂ�ǀƌĞƵŶĞŝ�ƐŽĐŝĞƚĉƜŝ�ĐŽŵĞƌĐŝĂůĞ͖�ŶƵ�ƐƵŶƚ�ŠŶƐƚƌĉŝŶĂƚĞ�
sau ipotecate; sunt libere de orice sarcini. 
 
Grupul nu are angajamente de capital semnificative la 31 decembrie 2021 (2020: zero). 
 
 
NOTA 29.  �KEd/E'�Ef� 
 
�ǆŝƐƚĉ�ŵĂŝ�ŵƵůƚĞ�ƉƌŽĐĞƐĞ�ŠŶ�ĐĂƌĞ�ĞŶƚŝƚĉƜŝůĞ�'ƌƵƉƵůƵŝ�ƐƵŶƚ�ŝŵƉůŝĐĂƚĞ�ŠŶ�ĚĞƐĨĉƕƵƌĂƌĞĂ�ŶŽƌŵĂůĉ�Ă�ĂĐƚŝǀŝƚĉƜŝŝ͕�ůƵĐƌƵ�ĐĂƌĞ͕�ŠŶ�ĐĂǌƵů�
ƵŶƵŝ�ƌĞǌƵůƚĂƚ�ŶĞŐĂƚŝǀ͕�ƉŽĂƚĞ�ĂĨĞĐƚĂ�ŽƉĞƌĂƜŝƵŶŝůĞ�'ƌƵƉƵůƵŝ͘��Ƶ�ƚŽĂƚĞ�ĂĐĞƐƚĞĂ͕�ĂŶĂůŝǌąŶĚ�ƐƚĂĚŝƵů�ĂĐĞƐƚŽƌ�ƉƌŽĐĞƐĞ�ůĂ�ĚĂƚĂ�ĞŵŝƚĞƌ ii 
ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ͕�'ƌƵƉƵů�ĂŶƚŝĐŝƉĞĂǌĉ�Đĉ�ŶƵ�ǀŽƌ�ĂǀĞĂ�ƵŶ�ŝŵƉĂĐƚ�ƐĞŵŶŝĨŝĐĂƚŝǀ͘  
 
'ƌƵƉƵů͕�ŠŶ�ĚĞƐĨĉƕƵƌĂƌĞĂ�ŶŽƌŵĂůĉ�Ă�ĂĐƚŝǀŝƚĉƜŝŝ͕�Ă�ĂĐŽƌĚĂƚ�ŐĂƌĂŶƜŝŝ�ƉĞŶƚƌƵ�ĐĂůŝƚĂƚĞĂ�ĂƉĂƌƚĂŵĞŶƚĞůŽƌ�ƉĞ�Ž�ƉĞƌŝŽĂĚĉ�ĚĞ�ϯ�ĂŶŝ�ƕŝ�Ğ ste 
ŽďůŝŐĂƚ͕�ƉƌŝŶ�ůĞŐŝƐůĂƜŝĂ�ŶĂƜŝŽŶĂůĉ͕�Ɛĉ�ŐĂƌĂŶƚĞǌĞ�ƉƌŽŝĞĐƚĂƌĞĂ�ĐŽŶƐƚƌƵĐƜŝĞŝ�ƉĞ�ŠŶƚƌĞĂŐĂ�ĚƵƌĂƚĉ�ĚĞ�ǀŝĂƜĉ�Ă�ĐŽŶƐƚƌƵĐƜŝĞŝ͘�'ƌƵƉƵů�
ĐŽŶƐƚŝƚƵŝĞ�ƉƌŽǀŝǌŝŽĂŶĞ�ƉĞŶƚƌƵ�ĐĞĂ�ŵĂŝ�ďƵŶĉ�ĞƐƚŝŵĂƌĞ�Ă�ĂĚŵŝŶŝƐƚƌĂƚŽƌŝůŽƌ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ƚŽĂƚĞ�ƉƌĞƚĞŶƜŝŝůĞ�ůĞŐĂůĞ�ĐƵŶŽƐĐƵƚĞ�ƕŝ�ůa 
ƚŽĂƚĞ�ĂĐƜŝƵŶŝůĞ�ũƵƌŝĚŝĐĞ�ĂĨůĂƚĞ�ŠŶ�ĚĞƐĨĉƕƵƌĂƌĞ͘�'ƌƵƉƵů�ďĞŶĞĨŝĐŝĂǌĉ�ĚĞ�ĐŽŶƐŝůŝĞƌĞ�ũƵƌŝĚŝĐĉ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ƕĂŶƐĞůĞ�ĚĞ�ƐƵĐĐĞƐ�ƉĞŶƚƌƵ�
ĂĐĞƐƚĞ�ƉƌĞƚĞŶƜŝŝ�ƕŝ�ĂĐƜŝƵŶŝ�ƕŝ�ŶƵ�Ă�ĐŽŶƐƚŝƚƵŝƚ�ƉƌŽǀŝǌŝŽĂŶĞ�ĂĐŽůŽ�ƵŶĚĞ�ĂĚŵŝŶŝƐƚƌĂƚŽƌŝŝ�ĐŽŶƐŝĚĞƌĉ͕�ƉĞ�ďĂǌĂ�ŽƉŝŶŝŝůŽƌ�ĐŽŶƐŝůŝĞƌŝ lor 
ũƵƌŝĚŝĐŝ͕�Đĉ�ĂĐƜŝƵŶĞĂ�ĞƐƚĞ�ƉƵƜŝŶ�ƉƌŽďĂďŝů�Ɛĉ�Ăŝďĉ�ƕĂŶƐĞ�ĚĞ�ƐƵĐĐes. 
 
2ŶĐĞƉąŶĚ�ĐƵ�ŽĐƚŽŵďƌŝĞ�ϮϬϭϵ͕�ĂƵƚŽƌŝƚĉƜŝůĞ�ĨŝƐĐĂůĞ�ƌŽŵąŶĞ�ĂƵ�ĞĨĞĐƚƵĂƚ�ƵŶ�ĐŽŶƚƌŽů�ƉĞŶƚƌƵ�ƌĂŵďƵƌƐĂƌĞĂ�ds��ĐĂƌĞ�ĂĐŽƉĞƌĉ�
ƐƵŵĞůĞ�ƐŽůŝĐŝƚĂƚĞ�ƉĞŶƚƌƵ�ƌĞƐƚŝƚƵŝƌĞ�ƉąŶĉ�ůĂ�ϯϭ�ŵĂŝ�ϮϬϭϵ͕�ŝŶĐůƵƐŝǀ͘��ĐĞƐƚ�ĐŽŶƚƌŽů�Ɛ-a încheiat în aprilie 2020, iar Societatea este 
în proces de colectare a sumelor aprobate pentru rambursare. Sumele refuzate sunt nesemnificative pentru Grup, 
ƌĞƉƌĞǌĞŶƚąŶĚ�ĂƉƌŽǆŝŵĂƚŝǀ�ϭй�ĚŝŶ�ƐƵŵĂ�ƚŽƚĂůĉ�ƐŽůŝĐŝƚĂƚĉ�ƉĞŶƚƌƵ�ƌĂŵďƵƌƐĂƌĞ͕�ĐƵ�ƚŽĂƚĞ�ĂĐĞƐƚĞĂ�^ŽĐŝĞƚĂƚĞĂ�ŝŶƚĞŶƜŝŽŶĞĂǌĉ�Ɛĉ�ůĞ�
ĐŽŶƚĞƐƚĞ�ŠŶ�ĨĂƜĂ�ĂƵƚŽƌŝƚĉƜŝůor. 
 
2Ŷ�ĚĂƚĂ�ĚĞ�ϭϵ�ĂƉƌŝůŝĞ�ϮϬϮϭ͕��ĚƵŶĂƌĞĂ�'ĞŶĞƌĂůĉ�Ă��ĐƜŝŽŶĂƌŝůŽƌ�;�'�Ϳ�Ă�ĂƉƌŽďĂƚ�ƵŶ�ĂůŐŽƌŝƚŵ�ƉƌŽƉƵƐ�ĚĞ��ŽŶƐŝůŝƵů�ĚĞ�
�ĚŵŝŶŝƐƚƌĂƜŝĞ�Ăů�^ŽĐŝĞƚĉƜŝŝ�ĐƵ�privire la acordarea anumitor bonusuri cĉtre 2 membri executivi ai Consiliului de AdministraƜie 
al One hŶŝƚĞĚ�WƌŽƉĞƌƚŝĞƐ�^͘�͕͘�ĐĂƌĞ�ƐĞ�ǀĂ�ŵĂƚĞƌŝĂůŝǌĂ�ŠŶ�ĂĐŽƌĚĂƌĞĂ�ƵŶƵŝ�ƉĂĐŚĞƚ�ĚĞ�ĂĐƜŝƵŶŝ�ĚĞ�ŵĂǆŝŵƵŵ�ϱй�ĚŝŶ�ĐĂƉŝƚĂůƵů�ƐŽĐŝĂů�
Ăů�^ŽĐŝĞƚĉƜŝŝ͕�ŶƵ�ƐĞ�ǀĂ�Ɖůĉƚŝ�ŶŝĐŝŽ�ƐƵŵĉ�ĚĞ�ĐĉƚƌĞ�ďĞŶĞĨŝĐŝĂƌŝ�ƉĞŶƚƌƵ�ĂĐŽƌĚĂƌĞĂ�ƕŝͬƐĂƵ�ĞǆĞƌĐŝƚĂƌĞĂ�ƵŶĞŝ�KƉƜŝƵŶŝ͘  Aceste 
ƌĞŵƵŶĞƌĂƜŝi ƐƵď�ĨŽƌŵĉ�ĚĞ�ƉůĉƜŝ�ƉĞ�ďĂǌĉ�ĚĞ�ĂĐƜŝƵŶŝ ;ͣ^KW͟Ϳ  ǀŽƌ�Ĩŝ�ĂĐŽƌĚĂƚĞ�ŠŶ�ƵƌŵĉƚŽƌŝŝ�ϱ�ĂŶŝ͕ ĐĂ�ƵƌŵĂƌĞ�Ă�ŠŶĚĞƉůŝŶŝƌŝŝ�ĐŽŶĚŝƜŝŝůŽƌ�
ĚĞ�ƉĞƌĨŽƌŵĂŶƜĉ�ĞǀĂůƵĂƚĞ�ĂŶƵĂů�ĚĞ�ĐŽŵŝƚĞƚƵů�ĚĞ�ƌĞŵƵŶĞƌĂƌĞ͘ 
2Ŷ�ĐĂǌƵů�ĞǆĞƌĐŝƚĉƌŝŝ�KƉƜŝƵŶŝůŽƌ͕�ĂĐƜŝƵŶŝůĞ�ŶŽƵ�ĞŵŝƐĞ�ǀŽƌ�Ĩŝ�ĂůŽĐĂƚĞ�ĚĞ�ĐĉƚƌĞ�societatea de ŚŽůĚŝŶŐ͘��ŽŶĚŝƜŝŝůĞ�ĚĞ�ƉĞƌĨŽƌŵĂŶƜĉ�
ĐĂƌĞ�ƚƌĞďƵŝĞ�ŠŶĚĞƉůŝŶŝƚĞ�ƉĞŶƚƌƵ�ĞǆĞƌĐŝƚĂƌĞĂ�KƉƜŝƵŶŝůŽƌ�ƐƵŶƚ͗�;ĂͿ�ĚĞƜŝŶĞƌĞĂ�ĨƵŶĐƜŝĞŝ�ĚĞ�ŵĞŵďƌƵ�ĞǆĞĐƵƚŝǀ�Ăů��ŽŶƐŝůŝƵůƵŝ�ĚĞ�
�ĚŵŝŶŝƐƚƌĂƜŝĞ�ůĂ��ĂƚĂ�DĉƐƵƌĉƌŝŝ�WĞƌĨŽƌŵĂŶƜĞŝ�ƕŝ�;ďͿ�ĂƚŝŶŐĞƌĞĂ�ƵŶƵŝ�ƉƌĞƜ�ƉĞ�ĂĐƜŝƵŶĞ�Đonform unui algoritm stabilit prin 
ŚŽƚĉƌąƌĞ�Ă��ŽŶƐŝůŝƵůƵŝ�ĚĞ��ĚŵŝŶŝƐƚƌĂƜŝĞ�ƕŝ�ĂƉƌŽďĂƚĉ�ƵůƚĞƌŝŽƌ�ĚĞ��ĚƵŶĂƌĞĂ�'ĞŶĞƌĂůĉ�Ă��ĐƜŝŽŶĂƌŝůŽƌ͘  
2Ŷ�ĐƵƌƐƵů�ĂŶƵůƵŝ�ϮϬϮϭ�ƕŝ�ĚĞ�ůĂ�ƐĨąƌƕŝƚƵů�ĂŶƵůƵŝ�ϮϬϮϭ͕�'ƌƵƉƵů�ƕŝ�ďĞŶĞĨŝĐŝĂƌŝŝ�ĂƵ�ĐŽŶĨŝƌŵĂƚ�Đĉ�ŶƵ�ĂƵ�ĨŽƐƚ�ƐƚĂďŝůŝƜŝ�ƚŽƜŝ�ƚĞƌŵĞŶŝŝ�ƕŝ�
ĐŽŶĚŝƜŝŝůĞ�ƉĞŶƚƌƵ�planul de ƌĞŵƵŶĞƌĂƜŝe ƐƵď�ĨŽƌŵĉ�ĚĞ�ƉůĉƜŝ�ƉĞ�ďĂǌĉ�ĚĞ�ĂĐƜŝƵŶŝ descris mai sus, astfel încât în prezent nu a avut 
ůŽĐ�ŠŶĐĉ�ĚĂƚĂ�ĂĐŽƌĚĉƌŝŝ͘ 
 
>Ă�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͕�ƐƚƌƵĐƚƵƌĂ�ĐĂƉŝƚĂůƵůƵŝ�ƐŽĐŝĂů�Ăů�^ŽĐŝĞƚĉƜŝŝ�Ɛ-a schimbat ĨĂƜĉ�ĚĞ�ĚĂƚĂ�ĚĞ�iniƜiere a planului de rĞŵƵŶĞƌĂƜŝe 
ƐƵď�ĨŽƌŵĉ�ĚĞ�ƉůĉƜŝ�ƉĞ�ďĂǌĉ de ĂĐƜŝƵŶŝ͕�ƉƌŝŶ�ƵƌŵĂƌĞ�ĂůŐŽƌŝƚŵƵů�ŶƵ�ĞƐƚĞ�ĂƉůŝĐĂďŝů�ĚŝƌĞĐƚ�ƕŝ�ǀĂ�Ĩŝ�ŵŽĚŝĨŝĐĂƚ�ĐŽŶĨŽƌŵ�ŶŽŝŝ�ƐƚƌƵĐƚƵƌŝ�Ă�
^ŽĐŝĞƚĉƜŝŝ͘��ƉƌŽďĂƌĞĂ�ĚĞ�ŵŽĚŝĨŝĐĂƌĞ�va fi ƐƵƉƵƐĉ�ĂƉƌŽďĉƌŝŝ��'��ĚŝŶ�Ϯϲ�ĂƉƌŝlie 2022.  
 
 
 
NOTA 30.  IERARHIA VALORII JUSTE 
 
'ƌƵƉƵů�ĚĞƜŝŶĞ�ŝŶƐƚƌƵŵĞŶƚĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐĞ�ŶƵ�ƐƵŶƚ�ĞǀĂůƵĂƚĞ�ůĂ�ǀĂůŽĂƌĞ�ũƵƐƚĂ�ŝŶ�ƐŝƚƵĂƜŝĂ�ĐŽŶƐŽůŝĚĂƚĉ�Ă�ƉŽǌŝƜŝĞŝ�ĨŝŶĂŶĐŝĂƌĞ͘�WĞŶƚru 
ŝŶƐƚƌƵŵĞŶƚĞůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĚĞ�ƚŝƉƵů͗�ŶƵŵĞƌĂƌ�Ɛŝ�ĞĐŚŝǀĂůĞŶƚĞ�ŶƵŵĞƌĂƌ͕�ĐƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ�Ɛŝ�ĚĞ�Ăůƚĉ�ŶĂƚƵƌĉ͕�ĐŽŶĚƵĐĞƌĞĂ�'ƌƵƉƵůƵŝ�a 
eƐƚŝŵĂƚ�ĐĂ�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ĂĐĞƐƚŽƌĂ�ƌĞƉƌĞǌŝŶƚĉ�ĂƉƌŽǆŝŵĂƌĞĂ�ǀĂůŽƌŝŝ�ũƵƐƚĞ�Ă�ĂĐĞƐƚŽƌĂ͘��ĞƚĞƌŵŝŶĂƌĞĂ�ǀĂůŽƌŝŝ�ũƵƐƚĞ�Ă�ĂĐĞƐƚŽƌ tipuri 
ĚĞ�ŝŶƐƚƌƵŵĞŶƚĞ�ƐĞ�ŠŶĐĂĚƌĞĂǌĉ�ƉĞ�ŶŝǀĞů�ϯ�ĚŝŶ�ŝĞƌĂƌŚŝĂ�ĚĞ�ǀĂůŽĂƌĞ�ũƵƐƚĂ͘� 
 
Datoriile financiare care nu sunt evaluate la ǀĂůŽĂƌĞ�ũƵƐƚĉ�ƐƵŶƚ�ƌĞƉƌĞǌĞŶƚĂƚĞ�ĚĞ�ŠŵƉƌƵŵƵƚƵƌŝ�ĐƵ�ƐĐĂĚĞŶƜĂ�ĐŽŶƚƌĂĐƚƵĂůĉ�ƐƵď�ƵŶ�ĂŶ͕�
ĚĂƚŽƌŝŝ�ĐĉƚƌĞ�ĂŶŐĂũĂƜŝ͕�ĚĂƚŽƌŝŝ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�ĚĂƚŽƌŝŝ�ƕŝ�ƐĞ�ĐĂůŝĨŝĐĉ�ƉĞ�EŝǀĞůƵů�ϯ�Ăů�ŝĞƌĂƌŚŝĞŝ�ǀĂůŽƌŝŝ�ũƵƐƚĞ͘ 
 
DĂŝ�ũŽƐ�ĞƐƚĞ�ƉƌĞǌĞŶƚĂƚĉ�Ž�ĐŽŵƉĂƌĂƜŝĞ�ƉĞ�ĐůĂƐĞ�Ă�ǀĂůŽƌŝŝ�ĐŽŶƚĂďŝůĞ�ƕŝ�Ă�ǀĂůŽƌŝŝ�ũƵƐƚĞ�Ă�ŝŶƐƚƌƵŵĞŶƚĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĂůĞ�'ƌƵƉƵůƵŝ�ĂůƚĞůĞ�
ĚĞĐąƚ�ĐĞůĞ�Ă�ĐĉƌŽƌ�ǀĂůŽĂƌĞ�ĐŽŶƚĂďŝůĉ�ĞƐƚĞ�ĂƉƌŽǆŝŵĂƌĞĂ�ƌĞǌŽŶĂďŝůĉ�Ă�ǀĂůŽƌŝŝ�ũƵƐƚĞ͘ 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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NOTA 30.  IERARHIA VALORII JUSTE (continuare) 
 
 
 

  sĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ  sĂůŽĂƌĞĂ�ũƵƐƚĉ 

 
31 decembrie 

2021 
31 decembrie 

2020  
31 decembrie 

2021 
31 decembrie 

2020 
Datorii financiare pentru care sunt 
prezentate valorile juste: 

  
   

2ŵƉƌƵŵƵƚƵƌŝ�ƉƵƌƚĉƚŽĂƌĞ�ĚĞ�ĚŽďąŶĚĉ� 432.162.310 384.367.927  378.908.650 345.486.467 
�ǀĂŶƐƵƌŝ�ĚĞ�ůĂ�ĐůŝĞŶƜŝ 406.263.567 293.855.202  381.888.811 275.054.242 

 
 
WƌĞǌĞŶƚĉƌŝůĞ�ĐĂŶƚŝƚĂƚŝǀĞ�ĂůĞ�ŝŶƐƚƌƵŵĞŶƚĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĂůĞ�'ƌƵƉƵůƵŝ�ŠŶ�ŝĞƌĂƌŚŝĂ�ĚĞ�ĞǀĂůƵĂƌĞ�Ă�ǀĂůŽƌŝŝ�ũƵƐƚĞ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ�ƕŝ�
31 decembrie 2020: 
 
 

31 decembrie 2021 
 Nivel 1 Nivel 2 Nivel 3 Total 
Datorii financiare pentru care sunt prezentate valorile 
juste:     
2ŵƉƌƵŵƵƚƵƌŝ�ƉƵƌƚĉƚŽĂƌĞ�ĚĞ�ĚŽďąŶĚĉ� - 378.908.650 - 378.908.650 
�ǀĂŶƐƵƌŝ�ĚĞ�ůĂ�ĐůŝĞŶƜŝ - 381.888.811 - 381.888.811 

 
 
 

31 decembrie 2020 
 Nivel 1 Nivel 2 Nivel 3 Total 
Datorii financiare pentru care sunt prezentate valorile 
juste:     
2ŵƉƌƵŵƵƚƵƌŝ�ƉƵƌƚĉƚŽĂƌĞ�ĚĞ�ĚŽďąŶĚĉ�  345.486.467  345.486.467 
�ǀĂŶƐƵƌŝ�ĚĞ�ůĂ�ĐůŝĞŶƜŝ  275.054.242  275.054.242 

 
 
EƵ�ĂƵ�ĞǆŝƐƚĂƚ�ƚƌĂŶƐĨĞƌƵƌŝ�ŠŶƚƌĞ�EŝǀĞůƵƌŝůĞ�ϭ�ƕŝ�Ϯ�ŠŶ�ϮϬϮ1 sau 2020. 
 
�ŽŶĚƵĐĞƌĞĂ�Ă�ĞǀĂůƵĂƚ�Đĉ�ǀĂůŽƌŝůĞ�ũƵƐƚĞ�ĂůĞ�ŶƵŵĞƌĂƌƵůƵŝ�ƕŝ�ĂůĞ�ĚĞƉŽǌŝƚĞůŽƌ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ͕�ĂůĞ�ĐƌĞĂŶƜĞůŽƌ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĚĞ�Ăůƚĉ 
naturĉ͕�ĂůĞ�ĚĂƚŽƌŝŝůŽƌ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůĞ�ĂůƚŽƌ�ĚĂƚŽƌŝŝ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƐĞ�ĂƉƌŽƉŝĞ�ĚĞ�ǀĂůŽƌŝůĞ�ĐŽŶƚĂďŝůĞ�ŠŶ�ŵĂƌĞ�ƉĂƌƚĞ�ĚĂƚŽƌŝƚĉ�
ƐĐĂĚĞŶƜĞůŽƌ�ƐĐƵƌƚĞ�ĂůĞ�ĂĐĞƐƚŽƌ�ŝŶƐƚƌƵŵĞŶƚĞ͘�hƌŵĉƚŽĂƌĞůĞ�ŵĞƚŽĚĞ�ƕŝ�ŝƉŽƚĞǌĞ�ĂƵ�ĨŽƐƚ�ƵƚŝůŝǌĂƚĞ�ƉĞŶƚƌƵ�Ă�ĞƐƚŝŵĂ�ǀĂůŽƌŝůĞ�ũƵƐƚĞ͗ 
 
- �ƌĞĂŶƜĞůĞ�ƐƵŶƚ�ĞǀĂůƵĂƚĞ�ĚĞ�'ƌƵƉ�ƉĞ�ďĂǌĂ�ƵŶŽƌ�ƉĂƌĂŵĞƚƌŝ�ƉƌĞĐƵŵ�ƌĂƚĞůĞ�ĚŽďąŶǌŝŝ͕�ĨĂĐƚŽƌŝŝ�ƐƉĞĐŝĨŝĐŝ�ĚĞ�ƌŝƐĐ�ĚĞ�ƜĂƌĉ͕�

ďŽŶŝƚĂƚĞĂ�ŝŶĚŝǀŝĚƵĂůĉ�Ă�ĐůŝĞŶƚƵůƵŝ�ƕŝ�ĐĂƌĂĐƚĞƌŝƐƚŝĐŝůĞ�ĚĞ�ƌŝƐĐ�ĂůĞ�ƉƌŽŝĞĐƚƵůƵŝ�ĨŝŶĂŶƜĂƚ͘�WĞ�ďĂǌĂ�ĂĐĞƐƚĞŝ�ĞǀĂůƵĉƌŝ͕�ƐƵŶƚ�ĐĂůĐƵůĂƚĞ�
ƉƌŽǀŝǌŝŽĂŶĞůĞ�ƉĞŶƚƌƵ�ƉŝĞƌĚĞƌŝůĞ�ĞƐƚŝŵĂƚĞ�ĂůĞ�ĂĐĞƐƚŽƌ�ĐƌĞĂŶƜĞ͘�>Ă�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ͕�ǀĂůŽƌŝůĞ�ĐŽŶƚĂďŝůĞ�ĂůĞ�ĂĐĞƐƚŽƌ�
ĐƌĞĂŶƜĞ͕�ŶĞƚ�ĚĞ�ƉƌŽǀŝǌŝŽĂŶĞ͕�ŶƵ�ĞƌĂƵ�ƐĞŵŶŝĨŝĐĂƚŝǀ diferite de valorile lor juste calculate. 

 
- sĂůŽĂƌĞĂ�ũƵƐƚĉ�Ă�ĂǀĂŶƐƵƌŝůŽƌ�ĚĞ�ůĂ�ĐůŝĞŶƜŝ�ĞƐƚĞ�ĞƐƚŝŵĂƚĉ�ƉƌŝŶ�ĂĐƚƵĂůŝǌĂƌĞĂ�ĨůƵǆƵƌŝůŽƌ�ĚĞ�ŶƵŵĞƌĂƌ�ǀŝŝƚŽĂƌĞ�ƵƚŝůŝǌąŶĚ�ƌĂƚĞůĞ�

ĚŝƐƉŽŶŝďŝůĞ�ŠŶ�ƉƌĞǌĞŶƚ�ƉĞŶƚƌƵ�ĚĂƚŽƌŝŝ�ŠŶ�ĐŽŶĚŝƜŝŝ�ƐŝŵŝůĂƌĞ͕�ƌŝƐĐ�ĚĞ�ĐƌĞĚŝƚ�ƕŝ�ƐĐĂĚĞŶƜĞ�ƌĉmase similare. 
 
- sĂůŽƌŝůĞ�ũƵƐƚĞ�ĂůĞ�ŠŵƉƌƵŵƵƚƵƌŝůŽƌ�ƕŝ�ŠŵƉƌƵŵƵƚƵƌŝůŽƌ�ƉƵƌƚĉƚŽĂƌĞ�ĚĞ�ĚŽďąŶĚĉ�ĂůĞ�'ƌƵƉƵůƵŝ�ƐƵŶƚ�ĚĞƚĞƌŵŝŶĂƚĞ�ƵƚŝůŝǌąŶĚ�

ŵĞƚŽĚĂ���&͕�ƵƚŝůŝǌąŶĚ�Ž�ƌĂƚĉ�ĚĞ�ĂĐƚƵĂůŝǌĂƌĞ�ĐĂƌĞ�ƌĞĨůĞĐƚĉ�ƌĂƚĂ�ĚĞ�ŠŵƉƌƵŵƵƚ�Ă�ĞŵŝƚĞŶƚƵůƵŝ͕�ŝŶĐůƵƐŝǀ�ƉƌŽƉƌŝƵů�ƌŝƐĐ�ĚĞ�
neexecutare la 31 decembrie 2020. 

 
 
 
NOTA 31. RAPORTAREA PE SEGMENTE 
 
^ĞŐŵĞŶƚĞůĞ�ĚĞ�ƌĂƉŽƌƚĂƌĞ�ƐƵŶƚ�ƐĞŐŵĞŶƚƵů�ƌĞǌŝĚĞŶƜŝĂů͕�birouri ƕŝ�ŝŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ�ĚĞƜŝŶƵƚĞ�ŠŶ�ǀĞĚĞƌĞĂ�ĚĞǌǀŽůƚĉƌŝŝ�ƵůƚĞƌŝŽĂƌĞ, 
'ƌƵƉƵů�ŐĞƐƚŝŽŶąŶĚ�ŽƉĞƌĂƜŝƵŶŝůĞ�ŠŶ�ĨƵŶĐƜŝĞ�ĚĞ�ĂĐĞĂƐƚĉ�clasificare. 
 
ZĞǌƵůƚĂƚĞůĞ͕�ĂĐƚŝǀĞůĞ�ƕŝ�ĚĂƚŽƌŝŝůĞ�ƐĞŐŵĞŶƚĞůŽƌ�ŝŶĐůƵĚ�ĞůĞŵĞŶƚĞ�ĚŝƌĞĐƚ�ĂƚƌŝďƵŝďŝůĞ�ƵŶƵŝ�ƐĞŐŵĞŶƚ͕�ƉƌĞĐƵŵ�ƕŝ�ĐĞůĞ�ĐĂƌĞ�ƉŽƚ�Ĩŝ�
ĂůŽĐĂƚĞ�ƉĞ�ďĂǌĉ�ƌĞǌŽŶĂďŝůĉ͘ 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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NOTA 31. RAPORTAREA PE SEGMENTE (continuare) 
 

Rezultatul pe segmente la 31 decembrie 2021 ZĞǌŝĚĞŶƜŝĂů 

�ŝƌŽƵƌŝ�ƕŝ�ŝŶǀĞƐƚŝƜŝŝ�
pentru dezvoltare 

ƵůƚĞƌŝŽĂƌĉ Corporativ Total 
RON     
sĞŶŝƚƵƌŝ�ĚŝŶ�ǀąŶǌĂƌĞĂ�ƉƌŽƉƌŝĞƚĉƜŝůŽƌ�ƌĞǌŝĚĞŶƜŝĂůĞ 703.317.672 - - 703.317.672 
Venituri din chirii͕�ƚĂǆĞ�ĚŝŶ�ƐĞƌǀŝĐŝŝ�ƕŝ�ĂƐŝŵŝůĂƚĞ -    11.821.887 - 11.821.887 
�ŽƐƚƵƌŝ�ĐƵ�ǀąŶǌĂƌĞĂ�ƉƌŽƉƌŝĞƚĉƜŝůŽƌ�ƌĞǌŝĚĞŶƜŝĂůĞ (451.583.531) - - (451.583.531) 
Costuri cu chirii͕�ƚĂǆĞ�ĚŝŶ�ƐĞƌǀŝĐŝŝ�ƕŝ�ĂƐŝŵŝůĂƚĞ -    (5.277.520) -    (5.277.520) 
�ůƚĞ�ĐŚĞůƚƵŝĞůŝ�ĚĞ�ĞǆƉůŽĂƚĂƌĞ�Ă�ƉƌŽƉƌŝĞƚĉƜŝůŽƌ - (4.850.822) - (4.850.822) 
 
Venituri nete      251.734.141          1.693.545                       -    

     
253.427.686 

     
�ąƕƚŝŐƵƌŝ�ĚŝŶ�ŝŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ 23.905.756    375.282.423 - 399.188.179 
Comisioane pentru intermediere imobile        (3.142.561) - -  (3.142.561) 
�ŚĞůƚƵŝĞůŝ�ĚĞ�ĂĚŵŝŶŝƐƚƌĂƜŝĞ (13.239.730) (6.645.647) (12.502.097)   (32.387.474) 
Alte cheltuieli de exploatare    (8.406.989)    (676.292)   (1.572.199)  (10.655.480) 
WƌŽĨŝƚ�ĚŝŶ�ĐĞĚĂƌĞĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ                         -             536.526                         -    536.526   
Alte venituri din exploatare    3.771.410     26.958        1.889.997         5.688.365   
 
Rezultat din activitatea de exploatare 254.622.027    370.217.513 

   
(12.184.299) 

     
612.655.241  

     
Venituri financiare      3.993.049  1.911.540     6.234.500 12.139.089 
Cheltuieli financiare  (4.431.007) (16.042.096)    (1.430.240) (21.903.343) 

Cota-ƉĂƌƚĞ�ĚŝŶ�ƉƌŽĨŝƚƵů�ĂƐŽĐŝĂƜŝůŽƌ - -      1.527.818   
          

1.527.818   
 
Rezultat înainte de impozitare      254.184.069    356.086.957    (5.852.221) 

     
604.418.805   

 
 

Rezultatul pe segmente la 31 decembrie 2020 ZĞǌŝĚĞŶƜŝĂů 

�ŝƌŽƵƌŝ�ƕŝ�
ŝŶǀĞƐƚŝƜŝŝ�ƉĞŶƚƌƵ�

dezvoltare 
ƵůƚĞƌŝŽĂƌĉ Corporativ Total 

RON     
     
sĞŶŝƚƵƌŝ�ĚŝŶ�ǀąŶǌĂƌĞĂ�ƉƌŽƉƌŝĞƚĉƜŝůŽƌ�
inventariate 437.503.724  - - 437.503.724  
Venituri din chirii͕�ƚĂǆĞ�ĚŝŶ�ƐĞƌǀŝĐŝŝ�ƕŝ�ĂƐŝŵŝůĂƚĞ� -  1.669.443  -  1.669.443  
Costul ƉƌŽƉƌŝĞƚĉƜŝůŽƌ�ŝŶǀĞŶƚĂƌŝĂƚĞ�ǀąŶĚƵƚĞ (284.286.135) - - (284.286.135) 
Costuri cu chirii͕�ƚĂǆĞ�ĚŝŶ�ƐĞƌǀŝĐŝŝ�ƕŝ�ĂƐŝŵŝůĂƚĞ -   (355.719) -   (355.719) 
�ůƚĞ�ĐŚĞůƚƵŝĞůŝ�ĚĞ�ĞǆƉůŽĂƚĂƌĞ�Ă�ƉƌŽƉƌŝĞƚĉƜŝůŽƌ - (684.749) - (684.749) 
 
Venituri nete 153.217.589  628.975  -  153.846.564  

     
�ąƕƚŝŐƵƌŝ�ĚŝŶ�ŝŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ - 96.253.470  -  96.253.470  
Comisioane pentru intermediere imobile   (1.093.357) - -  (1.093.357) 
�ŚĞůƚƵŝĞůŝ�ĚĞ�ĂĚŵŝŶŝƐƚƌĂƜŝĞ  (9.947.164) (9.936.997) (10.068.631) (29.952.792) 
Alte cheltuieli de exploatare  (3.293.328) (60.822) (383.606)  (3.737.757) 
WƌŽĨŝƚ�ĚŝŶ�ĐĞĚĂƌĞĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŝŵŽďŝůŝĂƌĞ -  632.372  -   632.372  
Alte venituri din exploatare  734.857  608.076   34.352   1.377.286  
     
Rezultat din activitatea de exploatare 139.618.597  88.125.074  (10.417.885) 217.325.786  

     
Venituri financiare  1.140.237   1.271.314   1.386.322   3.797.873  
Cheltuieli financiare  (1.717.627) (5.882.199) (7.598.976) (15.198.801) 
Cota-ƉĂƌƚĞ�ĚŝŶ�ƉƌŽĨŝƚƵů�ĂƐŽĐŝĂƜŝůŽƌ - - 733.803   733.803  
     
Rezultat înainte de impozitare 139.041.207  83.514.190  (15.896.736) 206.658.661  

 



KE��hE/d���WZKW�Zd/� �̂̂ ͘� �͘c/�&/>/�>�>� 
EKd��>��̂ /dh�f//>��&/E�E�/�Z��CONSOLIDATE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
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NOTA 31. RAPORTAREA PE SEGMENTE (continuare) 
 

�ĐƚŝǀĞ�ƕŝ�ĚĂƚŽƌŝŝ�ƉĞ�ƐĞŐŵĞŶƚĞ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮ1 ZĞǌŝĚĞŶƜŝĂů 

�ŝƌŽƵƌŝ�ƕŝ�ŝŶǀĞƐƚŝƜŝŝ�
pentru dezvoltare 

ƵůƚĞƌŝŽĂƌĉ Corporativ Total 
RON     
     
Fond comercial 19.256.076 - - 19.256.076 
/ŵŽďŝůŝǌĉƌŝ�ŶĞĐŽƌƉŽƌĂůĞ 1.698 1.568 594.342 597.608 
/ŶǀĞƐƚŝƜŝŝ�ŝŵŽďŝůŝĂƌĞ - 1.449.465.190 - 1.449.465.190 
�ĐƜŝƵŶŝ�ĚĞƜŝŶƵƚĞ�ůĂ�ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ - - 2.967.158 2.967.158 
Active aferente dreptului de utilizare 3.048.207 457.245 - 3.505.452 
/ŵŽďŝůŝǌĉƌŝ�ĐŽƌƉŽƌĂůĞ 2.738.225 1.107.589 13.194.196 17.040.010 
     
Total active imobilizate 25.044.206 1.451.031.592 16.755.696 1.492.831.494 

     
Stocuri 343.439.523 - 538.104 343.977.627 
Avansuri acordate furnizorilor  60.958.349 25.040.780 7.267.319 93.266.448 
�ƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ 195.777.677 4.377.652 1.214.214 201.369.543 
�ůƚĞ�ĐƌĞĂŶƜĞ 2.846.770 25.292.932 100.301.327 128.441.029 
Cheltuieli în avans 779.589 18.737.680 - 19.517.269 
Alte active financiare - - 9.408.917 9.408.917 
EƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ 257.181.313 123.684.667 127.481.181 508.347.161 
     
Total active circulante 860.983.221 197.133.711 246.211.062 1.304.327.994 
 
TOTAL ACTIVE 886.027.426 1.648.165.304 262.966.758 2.797.159.488 

     
Împrumuturi pe termen lung 74.637.587 323.176.941 - 397.814.528 
Provizioane 564.912 - - 564.912 
Datorii din contractele de leasing ʹ ƉŽƌƜŝƵŶĞĂ�ƉĞ�ƚĞƌŵĞŶ�ůƵŶŐ 2.646.947 - - 2.646.947 
Datorii privind impozitul pe profitul amânat 51.166.157 129.669.782 (861.859) 179.974.080 
     
Total datorii pe termen lung 129.015.603 452.846.723 (861.859) 581.000.467 

     
�ĞŶĞĨŝĐŝŝůĞ�ĂŶŐĂũĂƜŝůŽƌ 77.392 83.077 393.372 553.841 
Împrumuturi pe termen scurt 8.526.478 25.821.304 - 34.347.782 
�ĂƚŽƌŝŝ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�ĚĂƚŽƌŝŝ 69.521.266 50.383.601 3.680.060 123.584.927 
Venituri în avans 263.449 882.406 - 1.145.855 
Datorii de leasing 836.887 445.500 - 1.282.387 
Datorii privind impozitul pe profitul curent 2.760.093 2.839 (739.485) 2.023.447 
�ǀĂŶƐƵƌŝ�ŠŶĐĂƐĂƚĞ�ĚĞ�ůĂ�ĐůŝĞŶƜŝ 234.453.049 171.810.517 - 406.263.566 
     
Total datorii curente 316.438.614 249.429.244 3.333.947 569.201.805 
 
Total datorii 445.454.217 702.275.967 2.472.088 1.150.202.272 
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NOTA 31. RAPORTAREA PE SEGMENTE (continuare) 
 

�ĐƚŝǀĞ�ƕŝ�ĚĂƚŽƌŝŝ�ƉĞ�segmente la 31 decembrie 2020 ZĞǌŝĚĞŶƜŝĂů 

�ŝƌŽƵƌŝ�ƕŝ�
ŝŶǀĞƐƚŝƜŝŝ�

pentru 
dezvoltare 
ƵůƚĞƌŝŽĂƌĉ Corporativ Total 

RON     
     
Fond comercial  19.256.076  -  -   19.256.076  
/ŵŽďŝůŝǌĉƌŝ�ŶĞĐŽƌƉŽƌĂůĞ  3.661   3.316  157.730   164.707  
/ŶǀĞƐƚŝƜŝŝ�imobiliare -  1.010.415.976  -  1.010.415.976  
�ĐƜŝƵŶŝ�ĚĞƜŝŶƵƚĞ�ůĂ�ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ -  -   1.439.340   1.439.340  
Active aferente dreptului de utilizare  763.922   457.245  -   1.221.167  
/ŵŽďŝůŝǌĉƌŝ�ĐŽƌƉŽƌĂůĞ  1.652.523   1.021.637  13.402.983   16.077.142  

Total active imobilizate  21.676.182  
 

1.011.898.173  15.000.053  
 

1.048.574.408  
     

Stocuri 257.348.157  -  -   257.348.157  
Avansuri acordate furnizorilor   29.156.837   21.207.572  525.617   50.890.026  
�ƌĞĂŶƜĞ�comerciale  99.154.890   5.415.842   73.229   104.643.962  
�ůƚĞ�ĐƌĞĂŶƜĞ  5.402.760   2.338.820  63.039.450   70.781.030  
Cheltuieli în avans  224.180   263.905   57.284   545.370  
EƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ  67.046.373   46.609.896  57.315.377   170.971.646  
 
Total active circulante 458.333.197   75.836.035  121.010.958   655.180.191  
 
TOTAL ACTIVE 480.009.379  

 
1.087.734.209  136.011.011  

 
1.703.754.599  

     
Împrumuturi pe termen lung  9.555.953  181.180.670  -   190.736.623  
Provizioane  642.043   6.310   86.560   734.913  
Datorii privind impozitul pe profitul amânat  21.136.500   79.880.609  (112.372)  100.904.738  
     
Total datorii pe termen lung  31.334.496  261.067.590  (25.812)  292.376.274  

     
�ĞŶĞĨŝĐŝŝůĞ�ĂŶŐĂũĂƜŝůŽƌ  81.576   29.144  333.908   444.628  
Împrumuturi pe termen scurt  48.716.743   57.607.528  87.307.031   193.631.302  
�ĂƚŽƌŝŝ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�ĚĂƚŽƌŝŝ  59.989.717   26.605.392   9.648.513   96.243.622  
Venituri în avans -  -  -   -  
Datorii de leasing  762.650   445.500  -   1.208.149  
Datorii privind impozitul pe profitul curent  10.139   82.471   1.871.409   1.964.019  
�ǀĂŶƐƵƌŝ�ŠŶĐĂƐĂƚĞ�ĚĞ�ůĂ�ĐůŝĞŶƜŝ 127.156.877  166.698.326  -   293.855.202  
 
Total datorii curente 236.717.701  251.468.361  99.160.861   587.346.923  
 
Total datorii 268.052.198  512.535.951  99.135.048   879.723.197  
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NOTA 32. Z��h>d�dh>�W����f/hE� 
 
Calculul ƌĞǌƵůƚĂƚƵůƵŝ�ƉĞ�ĂĐƜŝƵŶĞ�ƉĞŶƚƌƵ�ĂŶƵů�ŠŶĐŚĞŝĂƚ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮ1 s-Ă�ďĂǌĂƚ�ƉĞ�ƉƌŽĨŝƚƵů�ĂƚƌŝďƵŝďŝů�ĂĐƜŝŽŶĂƌŝůŽƌ͕�ŠŶ�
valoare de 509.687.153 RON (31 decembrie 2020: 176.936.343 RONͿ�ƕŝ�ƉĞ�ĂĐƜŝƵŶŝůĞ�ŽƌĚŝŶĂƌĞ�ŵĞĚŝŝ�ƉŽŶĚĞƌĂƚĞ�ŠŶ�ĐŝƌĐƵůĂƜŝĞ�ŠŶ�
timpul anului.  
 
GƌƵƉƵů�ŶƵ�ĂƌĞ�ĂĐƜŝƵŶŝ�ĚŝůƵĂƚĞ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮ1 ƕŝ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬ20. 
 

RON 31 decembrie 2021 31 decembrie 2020 

WƌŽĨŝƚ�ĂĨĞƌĞŶƚ�ĂŶƵůƵŝ�ĂƚƌŝďƵŝďŝů�ĂĐƜŝŽŶĂƌŝůŽƌ� 509.687.153         176.936.343  

EƵŵĉƌ�ŵĞĚŝƵ�ƉŽŶĚĞƌĂƚ�ŠŶ�ĐŝƌĐƵůĂƜŝĞ� 647.837.366                   941.868  

ZĞǌƵůƚĂƚ�ĚĞ�ďĂǌĉ�ƉĞ�ĂĐƜŝƵŶĞ�ĂƚƌŝďƵŝďŝů�ĂĐƜŝŽŶĂƌŝůŽƌ� 0.79                     188  
 
 
 
 
 
NOTA 33. EVENIMENTE ULTERIOARE  
 
În 11 ianuarie 2022, ^ŽĐŝĞƚĂƚĞĂ�Ă�ƉƵďůŝĐĂƚ�ďƵŐĞƚƵů�ĚĞ�ǀĞŶŝƚƵƌŝ�ƕŝ�ĐŚĞůƚƵŝĞůŝ�ƉĞŶƚƌƵ�2022, care a fost adoptat de Consiliul de 
�ĚŵŝŶŝƐƚƌĂƜŝĞ�ůĂ�10 ianuarie 2022 ƕi care ƚƌĞďƵŝĞ�ĂƉƌŽďĂƚ�ĚĞ�ĂĐƜŝŽŶĂƌŝ�ŠŶ��ĚƵŶĂƌĞĂ�'ĞŶĞƌĂůĉ�Ă��ĐƜŝŽŶĂƌŝůŽƌ�ĐĂƌĞ�ǀĂ�ĂǀĞĂ�ůŽĐ�ŠŶ�
26 aprilie 2022. 
 
În trimestrul 1 2022, Societatea a început demersurile în vederea închirierii a 29 ĚĞ�ĂƉĂƌƚĂŵĞŶƚĞ�ƕŝ�Ă�ůŽĐƵƌŝůŽƌ�ĚĞ�ƉĂƌĐĂƌĞ�
ĂĨĞƌĞŶƚĞ�ĚĞƜŝŶƵƚĞ�ĚĞ�ĨŝůŝĂůĂ�One Mircea Eliade Properties SRL͕�ƉƌŝŶ�ƵƌŵĂƌĞ�ŶƵ�ůĞ�ŵĂŝ�ƉƌĞǌŝŶƚĉ�ĐĂ�ĂƉĂƌƚĂŵĞŶƚĞ�ĚŝƐƉŽŶŝďŝůĞ�ŠŶ�
vederea ǀąŶǌĉƌŝŝ͕�Đŝ�ĐĂ�ĂƉĂƌƚĂŵĞŶƚĞ�ĚŝƐƉŽŶŝďŝůĞ�ƉĞŶƚƌƵ�ŠŶĐŚŝƌŝĞƌĞ. 
 
La 15 februarie 2022, Societatea, prin filiala One Mircea Eliade Properties SRL, a contractat un împrumut bancar de la Garanti 
Bank ŠŶ�ǀĂůŽĂƌĞ�ƚŽƚĂůĉ�ĚĞ�9.000.000 �hZ͕�ƐƵŵĉ�ƉĞ�ĐĂƌĞ�Ă�ƚƌĂƐ-o în întregime. 2ŵƉƌƵŵƵƚƵů�ĂƌĞ�Ž�ƐĐĂĚĞŶƜĉ�ĚĞ�10 ani. Contractul 
ĚĞ�ŠŵƉƌƵŵƵƚ�ĐŽŶƜŝŶĞ�ŐĂũƵƌŝ�ƉĞ�Ϯϵ�ĚĞ�ĂƉĂƌƚĂŵĞŶƚĞ�ƕŝ�ϯϱ�ĚĞ�ůŽĐƵƌŝ�ĚĞ�ƉĂƌĐĂƌĞ͕�ƉƌĞĐƵŵ�ƕŝ�ƉĞ�ĐŽŶƚƵƌŝ�ďĂŶĐĂƌĞ�ƕŝ�Ž�ŐĂƌĂŶƜŝĞ�ĐŽƌƉŽƌĂƚŝǀĉ�
ĞŵŝƐĉ�ĚĞ�^ŽĐŝĞƚĂƚĞĂ-ŵĂŵĉ͘ 
 
În februarie 2022, ^ŽĐŝĞƚĂƚĞĂ�Ă�ŠŶĨŝŝŶƜat noi filiale, respectiv One Proiect 8 SRL, One Proiect 9 SRL, One Proiect 10 SRL ƕi One 
United Italia SRL ƉĞŶƚƌƵ�Ă�ƐƵƐƜŝŶĞ�ĐƌĞƕƚĞƌĞĂ�ĂĨĂĐĞƌŝŝ�ƕŝ�Ă�ŽƉĞƌĂƜŝƵŶŝůŽƌ. 
 
În 8 februarie 2022, ^ŽĐŝĞƚĂƚĞĂ�Ă�ĂĐŚŝǌŝƜŝŽŶĂƚ�ĚŝƌĞĐƚ�100% ĚŝŶ�ĂĐƜŝƵŶŝůĞ�BO Retail Invest SRL͕�Ž�ĨŝůŝĂůĉ�ĐĂƌĞ�Ă�ĂĐŚŝǌŝƜŝŽŶĂƚ�
anterior Ž�ƉĂƌƚŝĐŝƉĂƜŝĞ�ŵĂũŽƌŝƚĂƌĉ�ĚĞ�54,4351% în Bucur Obor, ƐŽĐŝĞƚĂƚĞ�ůŝƐƚĂƚĉ�ŠŶ�ƐŝƐƚĞŵƵů�ŵƵůƚŝůĂƚĞƌĂů�ĚĞ�ƚƌĂŶǌĂĐƜŝŽŶĂƌĞ�Ăů�
�ƵƌƐĞŝ�ĚĞ�sĂůŽƌŝ��ƵĐƵƌĞƕƚŝ�ƐƵď�ƐŝŵďŽůƵů�BUCU. dƌĂŶǌĂĐƜŝĂ�Ă�ĨĉĐƵƚ�ŽďŝĞĐƚƵů�ĂǀŝǌƵůƵŝ��ŽŶƐŝůŝƵůƵŝ��ŽŶĐƵƌĞŶƜĞŝ, pe care Societatea 
l-Ă�ŽďƜŝŶƵƚ�ŠŶ�4 februarie 2022. 
 
În februarie 2022͕�^ŽĐŝĞƚĂƚĞĂ�Ă�ĂĐŚŝǌŝƜŝŽŶĂƚ�ĚĞ�ůĂ�ĂĐƜŝŽŶĂƌƵů�ŵŝŶŽƌŝƚĂƌ�Ěů�Octavian Avramoiu, ƵƌŵĉƚŽĂƌĞůĞ�ƉĂƌƚŝĐŝƉĂƜŝŝ�ŠŶ�ĨŝůŝĂůĞ͗�
14,41% în Neo Floreasca Lake, 12,67% în Neo Timpuri Noi, 12,67% în Neo Mamaia ƕi 13,00% în Neo Herĉstrau Park. 
 
La data de 21 martie 2022 Societatea, prin filiala sa One Mircea Eliade Properties SRL a semnat un contract de pre-vânzare pentru 
achiziƜionarea a 10.880 mp de teren ƕi construcƜŝĞ� ƌŝĚŝĐĂƚĉ� ƉĞ� ĂĐĞƐƚĂ͕� ƐŝƚƵĂƚ� în Bucureƕti, Calea Floreasca 159-165, adiacent 
dezvoltĉƌŝŝ�ĞǆŝƐƚĞŶƚĞ�KŶĞ�&ůŽƌĞĂƐĐĂ��ŝƚǇ͘�&ŝůŝĂůĂ�Ă�Ɖůĉƚŝƚ�ƉĞŶƚƌƵ�ŐĂƌĂŶƚĂƌĞĂ�ƚƌĂŶǌĂĐƜŝĞŝ�ƵŶ�ĂǀĂŶƐ�ĚĞ�ϭϭ͕ϱй�ĚŝŶ�ƉƌĞƜƵů�ƚŽƚĂů͕�ƌĞƐƚƵů�
sumei ƵƌŵąŶĚ�Ɛĉ�ĨŝĞ�Ɖůĉƚŝƚĉ�ĐĞů�ƚąƌǌŝƵ�ůĂ�ϭϱ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϯ͘ 
 
 
 
 



 
 

 
 
 
 
 
 
 
 
 

 
 
 
 
 

 
ONE UNITED PROPERTIES SA 
 
 
^ŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�individuale pentru anul încheiat la 31 decembrie 2021 
 
ŠŶƚŽĐŵŝƚĞ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�KƌĚŝŶƵů�DŝŶŝƐƚƌƵůƵŝ�&ŝŶĂŶƜĞůŽƌ�WƵďůŝĐĞ�Ŷƌ͘�ϮϴϰϰͬϮϬϭϲ�pentru aprobarea 
ZĞŐůĞŵĞŶƚĉƌŝůŽƌ�ĐŽŶƚĂďŝůĞ�ĐŽŶĨŽƌŵĞ�ĐƵ�^ƚĂŶĚĂƌĚĞůĞ�/ŶƚĞƌŶĂƜŝŽŶĂůĞ�ĚĞ�ZĂƉŽƌƚĂƌĞ�&ŝŶĂŶĐŝĂƌĉ 
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RAPORTUL AUDITORULUI INDEPENDENT 
 
 
 
 
�ĉƚƌĞ��ĐƜŝŽŶĂƌŝŝ͕� 
KŶĞ�hŶŝƚĞĚ�WƌŽƉĞƌƚŝĞƐ�^͘�͘ 
 
Raport cu privire la ƐŝƚƵĂƜŝŝůĞ financiare individuale 
 
Opinie 
 
1. �ŵ�ĂƵĚŝƚĂƚ�ƐŝƚƵĂƜŝŝůĞ ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ĂůĞ�KŶĞ�hŶŝƚĞĚ�WƌŽƉĞƌƚŝĞƐ�^͘�͘ („^ŽĐŝĞƚĂƚĞĂ”Ϳ͕ ĐƵ�ƐĞĚŝƵů�ƐŽĐŝĂů�îŶ��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�

ϭ͕�Ɛƚƌ͘�DĂǆŝŵ�'ŽƌŬŝ�Ŷƌ͘�ϮϬ͕�ŝĚĞŶƚŝĨŝĐĂƚĉ�ƉƌŝŶ�ĐŽĚƵů�ƵŶŝĐ�ĚĞ�ŠŶƌĞŐŝƐƚƌĂƌĞ�ĨŝƐĐĂůĉ�ϮϮϳϲϳϴϲϮ͕ ĐĂƌĞ�ĐƵƉƌŝŶĚ�ƐŝƚƵĂƜŝĂ ŝŶĚŝǀŝĚƵĂůĉ�Ă�
ƉŽǌŝƜŝĞŝ ĨŝŶĂŶĐŝĂƌĞ�ůĂ�ĚĂƚĂ�ĚĞ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ ƕŝ ƐŝƚƵĂƜŝĂ ŝŶĚŝǀŝĚƵĂůĉ�Ă�ƌĞǌƵůƚĂƚƵůƵŝ�ŐůŽďĂů͕�ƐŝƚƵĂƜŝĂ ŝŶĚŝǀŝĚƵĂůĉ�Ă�ŵŽĚŝĨŝĐĉƌŝůŽƌ�
ĐĂƉŝƚĂůƵƌŝůŽƌ�ƉƌŽƉƌŝŝ�ƕŝ ƐŝƚƵĂƜŝĂ ŝŶĚŝǀŝĚƵĂůĉ�Ă�ĨůƵǆƵƌŝůŽƌ�ĚĞ�ƚƌĞǌŽƌĞƌŝĞ�ĂĨĞƌĞŶƚĞ�ĞǆĞƌĐŝƜŝƵůƵŝ ŠŶĐŚĞŝĂƚ�ůĂ�ĂĐĞĂƐƚĉ ĚĂƚĉ͕�ƉƌĞĐƵŵ�ƕŝ�ƵŶ�
ƐƵŵĂƌ�Ăů�ƉŽůŝƚŝĐŝůŽƌ�ĐŽŶƚĂďŝůĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ ƕŝ�ŶŽƚĞůĞ�ĞǆƉůŝĐĂƚŝǀĞ͘ 

 
Ϯ͘ ^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ ƐĞ�ŝĚĞŶƚŝĨŝĐĉ�ĂƐƚĨĞů͗� 
 

x �Đƚŝǀ�ŶĞƚ�ͬ�dŽƚĂů�ĐĂƉŝƚĂůƵƌŝ�ƉƌŽƉƌŝŝ͗�  ϱϴϮ͘Ϭϯϰ͘ϱϭϲ�>Ğŝ� 
x WƌŽĨŝƚƵů�ŶĞƚ�Ăů�ĞǆĞƌĐŝƜŝƵůƵŝ�ĨŝŶĂŶĐŝĂƌ͗�  ϰϬ͘ϳϭϰ͘ϱϭϳ�>Ğŝ� 

 
ϯ͘ 2Ŷ�ŽƉŝŶŝĂ�ŶŽĂƐƚƌĉ͕�ƐŝƚƵĂƜŝŝůĞ ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ĂŶĞǆĂƚĞ�ƉƌĞǌŝŶƚĉ�ĨŝĚĞů͕�ƐƵď�ƚŽĂƚĞ�ĂƐƉĞĐƚĞůĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ƉŽǌŝƜŝĂ ĨŝŶĂŶĐŝĂƌĉ�Ă�

^ŽĐŝĞƚĉƜŝŝ ůĂ�ĚĂƚĂ�ĚĞ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͕�ƕŝ ƉĞƌĨŽƌŵĂŶƜĂ ƐĂ�ĨŝŶĂŶĐŝĂƌĉ�ƕŝ�ĨůƵǆƵƌŝůĞ�ƐĂůĞ�ĚĞ�ƚƌĞǌŽƌĞƌŝĞ�ĂĨĞƌĞŶƚĞ�ĞǆĞƌĐŝƜŝƵůƵŝ�
ŠŶĐŚĞŝĂƚ�ůĂ�ĚĂƚĂ�ƌĞƐƉĞĐƚŝǀĉ͕�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�KƌĚŝŶƵů�DŝŶŝƐƚƌƵůƵŝ�&ŝŶĂŶƜĞůŽƌ ƉƵďůŝĐĞ�Ŷƌ͘�ϮϴϰϰͬϮϬϭϲ�ƉĞŶƚƌƵ�ĂƉƌŽďĂƌĞĂ�
ZĞŐůĞŵĞŶƚĉƌŝůŽƌ�ĐŽŶƚĂďŝůĞ�ĐŽŶĨŽƌŵĞ�ĐƵ�^ƚĂŶĚĂƌĚĞůĞ�/ŶƚĞƌŶĂƜŝŽŶĂůĞ ĚĞ�ZĂƉŽƌƚĂƌĞ�&ŝŶĂŶĐŝĂƌĉ ĂĚŽƉƚĂƚĞ�ĚĞ�hŶŝƵŶĞĂ��ƵƌŽƉĞĂŶĉ͕ 
ĐƵ�ŵŽĚŝĨŝĐĉƌŝůĞ�ƵůƚĞƌŝŽĂƌĞ. 

 
Baza pentru opinie 
 
ϰ͘ �ŵ�ĚĞƐĨĉƕƵƌĂƚ ĂƵĚŝƚƵů�ŶŽƐƚƌƵ�îŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�^ƚĂŶĚĂƌĚĞůĞ�/ŶƚĞƌŶĂƜŝŽŶĂůĞ ĚĞ��ƵĚŝƚ�;͞/^�͟Ϳ͕�ZĞŐƵůĂŵĞŶƚƵů h��Ŷƌ͘�ϱϯϳ�Ăů�

WĂƌůĂŵĞŶƚƵůƵŝ�ƕŝ�Ăů��ŽŶƐŝůŝƵůƵŝ��ƵƌŽƉĞĂŶ�;îŶ�ĐĞůĞ�ĐĞ�ƵƌŵĞĂǌĉ�ͣZĞŐƵůĂŵĞŶƚƵů͟Ϳ�ƕŝ�>ĞŐĞĂ�Ŷƌ͘ ϭϲϮͬϮϬϭϳ�;ͣ>ĞŐĞĂ͛͛Ϳ͘�
ZĞƐƉŽŶƐĂďŝůŝƚĉƜŝůĞ ŶŽĂƐƚƌĞ�îŶ�ďĂǌĂ�ĂĐĞƐƚŽƌ�ƐƚĂŶĚĂƌĚĞ�ƐƵŶƚ�ĚĞƐĐƌŝƐĞ�ĚĞƚĂůŝĂƚ�îŶ�ƐĞĐƜŝƵŶĞĂ ͞ZĞƐƉŽŶƐĂďŝůŝƚĉƜŝůĞ ĂƵĚŝƚŽƌƵůƵŝ�îŶƚƌ-ƵŶ�
ĂƵĚŝƚ�Ăů�ƐŝƚƵĂƜŝŝůŽƌ ĨŝŶĂŶĐŝĂƌĞ͟�ĚŝŶ�ƌĂƉŽƌƚƵů�ŶŽƐƚƌƵ͘�^ƵŶƚĞŵ�ŝŶĚĞƉĞŶĚĞŶƜŝ ĨĂƜĉ ĚĞ�^ŽĐŝĞƚĂƚĞ͕�ĐŽŶĨŽƌŵ��ŽĚƵůƵŝ��ƚŝĐ�Ăů�
WƌŽĨĞƐŝŽŶŝƕƚŝůŽƌ �ŽŶƚĂďŝůŝ�ĞŵŝƐ�ĚĞ��ŽŶƐŝůŝƵů�ƉĞŶƚƌƵ�^ƚĂŶĚĂƌĚĞ�/ŶƚĞƌŶĂƜŝŽŶĂůĞ ĚĞ��ƚŝĐĉ ƉĞŶƚƌƵ��ŽŶƚĂďŝůŝ�;ĐŽĚƵů�/�^��Ϳ͕�ĐŽŶĨŽƌŵ�
ĐĞƌŝŶƜĞůŽƌ ĞƚŝĐĞ�ĐĂƌĞ�ƐƵŶƚ�ƌĞůĞǀĂŶƚĞ�ƉĞŶƚƌƵ�ĂƵĚŝƚƵů�ƐŝƚƵĂƜŝŝůŽƌ ĨŝŶĂŶĐŝĂƌĞ�îŶ�ZŽŵâŶŝĂ͕�ŝŶĐůƵƐŝǀ�ZĞŐƵůĂŵĞŶƚƵů�ƕŝ�>ĞŐĞĂ͕�ƕŝ�ŶĞ-Ăŵ�
ŠŶĚĞƉůŝŶŝƚ ƌĞƐƉŽŶƐĂďŝůŝƚĉƜŝůĞ ĞƚŝĐĞ�ĐŽŶĨŽƌŵ�ĂĐĞƐƚŽƌ�ĐĞƌŝŶƜĞ�ƕŝ�ĐŽŶĨŽƌŵ��ŽĚƵůƵŝ�/�^��͘��ƌĞĚĞŵ�Đĉ ƉƌŽďĞůĞ�ĚĞ�ĂƵĚŝƚ�ƉĞ�ĐĂƌĞ�ůĞ-
Ăŵ�ŽďƜŝŶƵƚ ƐƵŶƚ�ƐƵĨŝĐŝĞŶƚĞ�ƕŝ�ĂĚĞĐǀĂƚĞ�ƉĞŶƚƌƵ�Ă�ĨƵƌŶŝǌĂ�Ž�ďĂǌĉ ƉĞŶƚƌƵ�ŽƉŝŶŝĂ�ŶŽĂƐƚƌĉ. 

 
Aspectele cheie de audit   
 
5. �ƐƉĞĐƚĞůĞ�ĐŚĞŝĞ�ĚĞ�ĂƵĚŝƚ�ƐƵŶƚ�ĂĐĞůĞ�ĂƐƉĞĐƚĞ�ĐĂƌĞ͕�ŠŶ�ďĂǌĂ�ƌĂƜŝŽŶĂŵĞŶƚƵůƵŝ�ŶŽƐƚƌƵ�ƉƌŽĨĞƐŝŽŶĂů͕�ĂƵ�ĂǀƵƚ�ĐĞĂ�ŵĂŝ�ŵĂƌĞ�

ŝŵƉŽƌƚĂŶƜĉ�ƉĞŶƚƌƵ�ĂƵĚŝƚƵů�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĚŝŶ�ƉĞƌŝŽĂĚĂ�ĐƵƌĞŶƚĉ͘��ĐĞƐƚĞ�ĂƐƉĞĐƚĞ�ĂƵ�ĨŽƐƚ�ĂďŽƌĚĂƚĞ�ŠŶ�ĐŽŶƚĞǆƚƵů�ĂƵĚŝƚƵůƵŝ�
ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ŠŶ�ĂŶƐĂŵďůƵ�ƕŝ�ŠŶ�ĨŽƌŵĂƌĞĂ�ŽƉŝŶŝĞŝ�ŶŽĂƐƚƌĞ�ĂƐƵƉƌĂ�ĂĐĞƐƚŽƌĂ�ƕŝ�ŶƵ�ŽĨĞƌŝŵ�Ž�ŽƉŝŶŝĞ�ƐĞƉĂƌĂƚĉ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�
ĂĐĞƐƚĞ�ĂƐƉĞĐƚĞ.  
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Aspect cheie de audit Cum a abordat auditul nostru aspectul cheie 

 
RecƵŶŽĂƕƚĞƌĞĂ�ǀĞŶŝƚƵƌŝůŽƌ�ĚŝŶ�ƐĞƌǀŝĐŝŝůĞ�ƉƌĞƐƚĂƚĞ� 
 
�ƵƉĉ�ĐƵŵ�ĞƐƚĞ�ƉƌĞǌĞŶƚĂƚ�ůĂ�ŶŽƚĂ�19 ůĂ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�
ŝŶĚŝǀŝĚƵĂůĞ͕�ǀĞŶŝƚƵƌŝůĞ�ĚŝŶ�ƐĞƌǀŝĐŝŝůĞ�ƉƌĞƐƚĂƚĞ�ƌĞĐƵŶŽƐĐƵƚĞ�ĚĞ�
^ŽĐŝĞƚĂƚĞ�ƐƵŶƚ�ŠŶƌĞŐŝƐƚƌĂƚĞ�ůĂ�ǀĂůŽĂƌĞĂ�ĚĞ�ϰϰ͘ϴϯϳ͘ϵϳϱ�ZKE�ůĂ�ϯϭ�
ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ�;ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ͗�ϯϭ͘ϵϳϱ͘ϰϯϰ RON).  
 
sĞŶŝƚƵƌŝůĞ�ƌĞƉƌĞǌŝŶƚĉ�Ž�ŵĉƐƵƌĉ�ŝŵƉŽƌƚĂŶƚĉ�ĨŽůŽƐŝƚĉ�ƉĞŶƚƌƵ�Ă�ĞǀĂůƵĂ�
ƉĞƌĨŽƌŵĂŶƜĂ�ƵŶĞŝ�ƐŽĐŝĞƚĉƜŝ. �ǆŝƐƚĉ�ƌŝƐĐƵů�ĐĂ�ǀĞŶŝƚƵƌŝůĞ�Ɛĉ�ĨŝĞ�
ƉƌĞǌĞŶƚĂƚĞ�ůĂ�ƐƵŵĞ�ŵĂŝ�ŵĂƌŝ�ĚĞĐąƚ�ĐĞůĞ�ĐĂƌĞ�ĂƵ�ĨŽƐƚ�ĞĨĞĐƚŝǀ�
ŐĞŶĞƌĂƚĞ�ĚĞ�^ŽĐŝĞƚĂƚĞ.  
 
WĞŶƚƌƵ�ĐŽŶƚƌĂĐƚĞůĞ�ƉĞŶƚƌƵ�ƐĞƌǀŝĐŝŝ�ƉƌĞƐƚĂƚĞ͕�^ŽĐŝĞƚĂƚĞĂ�Ă�
ĐŽŶĐůƵǌŝŽŶĂƚ�ŠŶ�ŐĞŶĞƌĂů�Đĉ�ĐƌŝƚĞƌŝŝůĞ�ƌĞĐƵŶŽĂƕƚĞƌŝŝ�ŠŶ�ƚŝŵƉ�ƐƵŶƚ�
ŠŶĚĞƉůŝŶŝƚĞ͕�ƕŝ͕�ƉƌŝŶ�ƵƌŵĂƌĞ͕�ƌĞĐƵŶŽĂƕƚĞ�ǀĞŶŝƚƵƌŝůĞ�ŠŶ�ƚŝŵƉ.  �ĐĞƐƚĞĂ�
ƐĞ�ďĂǌĞĂǌĉ�ƉĞ�ĞǆĞĐƵƚĂƌĞĂ�ƐĞƌǀŝĐŝŝůŽƌ�ƉąŶĉ�ŠŶ�ƉƌĞǌĞŶƚ�ƉĞ�ďĂǌĂ�
ƌĞǌƵůƚĂƚĞůŽƌ�ŽďƜŝŶƵƚĞ�ĚĞ�ĞŶƚŝƚĉƜŝůĞ�ũƵƌŝĚŝĐĞ�ƉƌĞĐƵŵ�ǀĂůŽĂƌĞĂ�
ŝŶǀĞƐƚŝƜŝĞŝ�ĐƵƌĞŶƚĞ͕�ƉƌŽĨŝƚƵƌŝůĞ�ĐŽŶƚĂďŝůĞ�ƕŝ�ĐŝĨƌĂ�ĚĞ�ĂĨĂĐĞƌŝ�ŐĞŶĞƌĂƚĉ. 
�Ăƚĉ�ĨŝŝŶĚ�ŶĂƚƵƌĂ�ƐĞƌǀŝĐŝŝůŽƌ�ƉƌĞƐƚĂƚĞ͕�^ŽĐŝĞƚĂƚĞĂ�ĐŽŶƐŝĚĞƌĉ�Đĉ�
ĚĂƚĞůĞ�ĚĞ�ŝĞƕŝƌĞ�ƐĞůĞĐƚĂƚĞ�ƉƌĞǌŝŶƚĉ�ĐƵ�ĨŝĚĞůŝƚĂƚĞ�ƉĞƌĨŽƌŵĂŶƜĂ�
ĞŶƚŝƚĉƜŝŝ�ŠŶ�ƐĞŶƐƵů�ŠŶĚĞƉůŝŶŝŝ�ŝŶƚĞŐƌĂůĞ�Ă�ŽďůŝŐĂƜŝĞŝ�ĚĞ�ĞǆĞĐƵƚĂƌĞ. 
 
�ǀąŶĚ�ŠŶ�ǀĞĚĞƌĞ�Đĉ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ǀĞŶŝƚƵƌŝůŽƌ�ĂĨĞƌĞŶƚĞ�ƐĞƌǀŝĐŝŝůŽƌ�
ƉƌĞƐƚĂƚĞ�ĚĞƉŝŶĚĞ�ŠŶ�ƉƌŝŶĐŝƉĂů�ĚĞ�ĚĂƚĞůĞ�ĚĞ�ŝĞƕŝƌĞ�ĨŽůŽƐŝƚĞ�ƉĞŶƚƌƵ�Ă�
ĞǀĂůƵĂ�ĞǀŽůƵƜŝĂ�ƕŝ�ŝŵƉůŝĐĉ�ũƵĚĞĐĉƜŝ�ĐĂƌĞ�ĂĨĞĐƚĞĂǌĉ�ƐĞŵŶŝĨŝĐĂƚŝǀ�
ƐƚĂďŝůŝƌĞĂ�ǀĂůŽƌŝŝ�ƕŝ�Ă�ƉůĂƐĂƌĞĂ�ŠŶ�ƚŝŵƉ�Ă�ǀĞŶŝƚƵƌŝůŽƌ͕�Ăŵ�ĐŽŶĐůƵǌŝŽŶĂƚ�
Đĉ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ǀĞŶŝƚƵƌŝůŽƌ�ƌĞƉƌĞǌŝŶƚĉ�ƵŶ�ĂƐƉĞĐƚ�ĐŚĞŝĞ�ĚĞ�ĂƵĚŝƚ�
ĐĂƌĞ�ǀĂ�Ĩŝ�ĂďŽƌĚĂƚ�ŠŶ�ĂƵĚŝƚƵů�ŶŽƐƚƌƵ. 

 
WƌŽĐĞĚƵƌŝůĞ�ĚĞ�ĂƵĚŝƚ�ƉĞ�ĐĂƌĞ�ůĞ-Ăŵ�ĞĨĞĐƚƵĂƚ�ĂƵ�ĨŽƐƚ�
ƉƌŽĐĞĚƵƌŝ�ĚĞ�ĨŽŶĚ�ƕŝ�ĂƵ�ŝŶĐůƵƐ͗ 
 
- 2ŶƜĞůĞŐĞƌĞĂ�ƉŽůŝƚŝĐŝůŽƌ�ĐŽŶƚĂďŝůĞ�ĂƉůŝĐĂƚĞ�ƉĞŶƚƌƵ�

ŠŶƚŽĐŵŝƌĞĂ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ŠŶ 
ůĞŐĉƚƵƌĉ�ĐƵ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ǀĞŶŝƚƵƌŝůŽƌ͖ 

 
- dĞƐƚĂƌĞĂ�ĚĞ�ĞƕĂŶƚŝŽĂŶĞ�ĚĞ�ĐŽŶƚƌĂĐƚĞ�ĚĞ�ƉƌĞƐƚĉƌŝ�

ƐĞƌǀŝĐŝŝ�ƉĞŶƚƌƵ�ǀĞƌŝĨŝĐĂƌĞĂ�ĐŽƌĞĐƚŝƚƵĚŝŶŝŝ�ƐƵŵĞŝ�
ƉƌĞƜƵůƵŝ�ƕŝ�Ă�ĂƌŝĞŝ�ĚĞ�ĂƉůŝĐĂďŝůŝƚĂƚĞ͖ 
 

- dĞƐƚĂƌĞĂ�ƌĞĐŽŶĐŝůŝĞƌŝůŽƌ�ĐŚĞŝĞ�ĨŽůŽƐŝƚĞ�ĚĞ�
ĐŽŶĚƵĐĞƌĞ�ƉĞŶƚƌƵ�Ă�ĞǀĂůƵĂ�ĚĂĐĉ�ǀĞŶŝƚƵƌŝůĞ�ƐƵŶƚ�
ĐŽŵƉůĞƚĞ�ƕŝ�ĐŽƌĞĐƚĞ͖ 

 
- dĞƐƚĂƌĞĂ�ŽĐƵƌĞŶƜĞůŽƌ�ĚĞ�ǀĞŶŝƚƵƌŝ�ĐŽŵƉĂƌąŶĚ�ƵŶ�

ĞƕĂŶƚŝŽŶ�ĚĞ�ǀĞŶŝƚƵƌŝ�ĐƵ�ĨĂĐƚƵƌŝůĞ�ũƵƐƚŝĨŝĐĂƚŝǀĞ.  
 
- dĞƐƚĂƌĞĂ�ǀĞŶŝƚƵƌŝůŽƌ�ƉĞŶƚƌƵ�ƚŽƜŝ�ĐůŝĞŶƜŝŝ�ƉƌŝŶƚƌ-Ž�

ƌĞĐĂůĐƵůĂƌĞ�ŝŶĚĞƉĞŶĚĞŶƚĉ�Ă�ǀĞŶŝƚƵƌŝůŽƌ�ĨŽůŽƐŝŶĚ�
ĚĂƚĞůĞ�ĚĞ�ŝŶƚƌĂƌĞ�ĚŝŶ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ƉƌĞƐƚĉƌŝ�
ƐĞƌǀŝĐŝŝ�ƐĞŵŶĂƚĞ�ĚĞ�ƉĉƌƜŝ. 
 

- �ĨĞĐƚƵĂƌĞĂ�ĚĞ�ƉƌŽĐĞĚƵƌŝ�ĂŶĂůŝƚŝĐĞ�ƉĞŶƚƌƵ�ƚŽĂƚĞ�
ƐĞƌǀŝĐŝŝůĞ�ƉƌĞƐƚĂƚĞ. 
 

- �ǀĂůƵĂƌĞĂ�ĐĂƌĂĐƚĞƌƵůƵŝ�ĐŽŵƉůĞƚ�ƕŝ�ĂĚĞĐǀĂƚ�Ăů�
ƉƌĞǌĞŶƚĉƌŝůŽƌ�ĚĞ�ŝŶĨŽƌŵĂƜŝŝ�ƌĞĨĞƌŝƚŽĂƌĞ�ůĂ�ǀĞŶŝƚƵƌŝ͕�
ŝŶĐůƵƐŝǀ�Ăů�ŝƉŽƚĞǌĞůŽƌ�ĐŚĞŝĞ. 

 
 
�ůƚĞ�ŝŶĨŽƌŵĂƜŝŝ 
 
ϲ͘ �ĚŵŝŶŝƐƚƌĂƚŽƌŝŝ�ƐƵŶƚ�ƌĞƐƉŽŶƐĂďŝůŝ�ƉĞŶƚƌƵ�ŠŶƚŽĐŵŝƌĞĂ�ƕŝ�ƉƌĞǌĞŶƚĂƌĞĂ�ĂůƚŽƌ�ŝŶĨŽƌŵĂƜŝŝ͘��ĐĞůĞ�ĂůƚĞ�ŝŶĨŽƌŵĂƜŝŝ�ĐƵƉƌŝŶĚ�ZĂƉŽƌƚƵů�

ĂĚŵŝŶŝƐƚƌĂƚŽƌŝůŽƌ͕ ĚĂƌ�ŶƵ�ĐƵƉƌŝŶĚ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ƕŝ�ƌĂƉŽƌƚƵů�ĂƵĚŝƚŽƌƵůƵŝ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ĂĐĞƐƚĞĂ͘ 
 

KƉŝŶŝĂ�ŶŽĂƐƚƌĉ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ŶƵ�ĂĐŽƉĞƌĉ�ƕŝ�ĂĐĞƐƚĞ�ĂůƚĞ�ŝŶĨŽƌŵĂƜŝŝ�ƕŝ ĐƵ�ĞǆĐĞƉƜŝĂ ĐĂǌƵůƵŝ�îŶ�ĐĂƌĞ�ƐĞ�
ŵĞŶƜŝŽŶĞĂǌĉ ĞǆƉůŝĐŝƚ�îŶ�ƌĂƉŽƌƚƵů�ŶŽƐƚƌƵ͕ ŶƵ�ĞǆƉƌŝŵĉŵ�ŶŝĐŝ�ƵŶ�ĨĞů�ĚĞ�ĐŽŶĐůƵǌŝĞ�ĚĞ�ĂƐŝŐƵƌĂƌĞ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ĂĐĞƐƚĞĂ͘ 
 
2Ŷ�ůĞŐĉƚƵƌĉ�ĐƵ�ĂƵĚŝƚƵů�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ƉĞŶƚƌƵ�ĞǆĞƌĐŝƜŝƵů�ĨŝŶĂŶĐŝĂƌ�ŠŶĐŚĞŝĂƚ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͕�
ƌĞƐƉŽŶƐĂďŝůŝƚĂƚĞĂ�ŶŽĂƐƚƌĉ�ĞƐƚĞ�Ɛĉ�Đŝƚŝŵ�ĂĐĞůĞ�ĂůƚĞ�ŝŶĨŽƌŵĂƜŝŝ�ƕŝ͕�ŠŶ�ĂĐĞƐƚ�ĚĞŵĞƌƐ͕�Ɛĉ  ĂƉƌĞĐŝĞŵ�ĚĂĐĉ�ĂĐĞůĞ�ĂůƚĞ�ŝŶĨŽƌŵĂƜŝŝ�ƐƵŶƚ�
ƐĞŵŶŝĨŝĐĂƚŝǀ�ŝŶĐŽŶƐĞĐǀĞŶƚĞ�ĐƵ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ ŝŶĚŝǀŝĚƵĂůĞ͕�ƐĂƵ�ĐƵ�ĐƵŶŽƕƚŝŶƜĞůĞ�ƉĞ�ĐĂƌĞ�ŶŽŝ�ůĞ-Ăŵ�ŽďƜŝŶƵƚ�ŠŶ�ƚŝŵƉƵů�
ĂƵĚŝƚƵůƵŝ͕�ƐĂƵ�ĚĂĐĉ�ĞůĞ�ƉĂƌ�Ă�Ĩŝ�ĚĞŶĂƚƵƌĂƚĞ�ƐĞŵŶŝĨŝĐĂƚŝǀ͘ 
 
2Ŷ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ZĂƉŽƌƚƵů�ĂĚŵŝŶŝƐƚƌĂƚŽƌŝůŽƌ͕�Ăŵ�Đŝƚŝƚ�ƕŝ�ƌĂƉŽƌƚĉŵ�ĚĂĐĉ�ĂĐĞƐƚĂ�Ă�ĨŽƐƚ�ŠŶƚŽĐŵŝƚ͕�ŠŶ�ƚŽĂƚĞ�ĂƐƉĞĐƚĞůĞ�
ƐĞŵŶŝĨŝĐĂƚŝǀĞ͕�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�KƌĚŝŶƵů�DŝŶŝƐƚƌƵůƵŝ�&ŝŶĂŶƜĞůŽƌ�ƉƵďůŝĐĞ�Ŷƌ͘�ϮϴϰϰͬϮϬϭϲ͕�ĐƵ�ŵŽĚŝĨŝĐĉƌŝůĞ�ƵůƚĞƌŝŽĂƌĞ͕�ƉĞŶƚƌƵ�
ĂƉƌŽďĂƌĞĂ�ZĞŐůĞŵĞŶƚĉƌŝůŽƌ�ĐŽŶƚĂďŝůĞ�ĐŽŶĨŽƌŵĞ�ĐƵ�^ƚĂŶĚĂƌĚĞůĞ�/ŶƚĞƌŶĂƜŝŽŶĂůĞ�ĚĞ�ZĂƉŽƌƚĂƌĞ�&ŝŶĂŶĐŝĂƌĉ�ĂĚŽƉƚĂƚĞ�ĚĞ�hŶŝƵŶĞĂ�
�ƵƌŽƉĞĂŶĉ�ĐƵ�ŵŽĚŝĨŝĐĉƌŝůĞ�ƵůƚĞƌŝŽĂƌĞ.  
 
2Ŷ�ďĂǌĂ�ĞǆĐůƵƐŝǀ�Ă�ĂĐƚŝǀŝƚĉƜŝůŽƌ�ĐĂƌĞ�ƚƌĞďƵŝĞ�ĚĞƐĨĉƕƵƌĂƚĞ�ŠŶ�ĐƵƌƐƵů�ĂƵĚŝƚƵůƵŝ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ ŝŶĚŝǀŝĚƵĂůĞ͕�ŠŶ�ŽƉŝŶŝĂ�ŶŽĂƐƚƌĉ͗ 
 
ĂͿ /ŶĨŽƌŵĂƜŝŝůĞ�ƉƌĞǌĞŶƚĂƚĞ�ŠŶ�ZĂƉŽƌƚƵů�ĂĚŵŝŶŝƐƚƌĂƚŽƌŝůŽƌ�ƉĞŶƚƌƵ�ĞǆĞƌĐŝƜŝƵů�ĨŝŶĂŶĐŝĂƌ�ƉĞŶƚƌƵ�ĐĂƌĞ�ĂƵ�ĨŽƐƚ�ŠŶƚŽĐŵŝƚĞ�ƐŝƚƵĂƜŝŝůĞ�

ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ƐƵŶƚ�ŠŶ�ĐŽŶĐŽƌĚĂŶƜĉ͕�ŠŶ�ƚŽĂƚĞ�ĂƐƉĞĐƚĞůĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ͕�ĐƵ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ ŝŶĚŝǀŝĚƵĂůĞ͖ 
 
ďͿ ZĂƉŽƌƚƵů�ĂĚŵŝŶŝƐƚƌĂƚŽƌŝůŽƌ�Ă�ĨŽƐƚ�ŠŶƚŽĐŵŝƚ͕�ŠŶ�ƚŽĂƚĞ�ĂƐƉĞĐƚĞůĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ͕�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�KƌĚŝŶƵů�DŝŶŝƐƚƌƵůƵŝ�

&ŝŶĂŶƜĞůŽƌ�ƉƵďůŝĐĞ�Ŷƌ͘�ϮϴϰϰͬϮϬϭϲ ƉĞŶƚƌƵ�ĂƉƌŽďĂƌĞĂ�ZĞŐůĞŵĞŶƚĉƌŝůŽƌ�ĐŽŶƚĂďŝůĞ�ĐŽŶĨŽƌŵĞ�ĐƵ�^ƚĂŶĚĂƌĚĞůĞ�/ŶƚĞƌŶĂƜŝŽŶĂůĞ�
ĚĞ�ZĂƉŽƌƚĂƌĞ�&ŝŶĂŶĐŝĂƌĉ�ĂĚŽƉƚĂƚĞ�ĚĞ�hŶŝƵŶĞĂ��ƵƌŽƉĞĂŶĉ�ĐƵ�ŵŽĚŝĨŝĐĉƌŝůĞ�ƵůƚĞƌŝŽĂƌĞ. 



 
 

ϯ 

ĐͿ 2Ŷ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ZĂƉŽƌƚƵů�ĚĞ�ƌĞŵƵŶĞƌĂƌĞ�ƉƌĞǀĉǌƵƚ�ĚĞ�>ĞŐĞĂ�Ŷƌ͘ ϮϰͬϮϬϭϳ͕�Ăƌƚ͘�ϭϬϳ͕�ůĂ�ĚĂƚĂ�ƉƌĞǌĞŶƚƵůƵŝ�ƌĂƉŽƌƚ�ĚĞ�ĂƵĚŝƚ͕�
ŶŽŝ�ŶƵ�Ăŵ�Ɖƌŝŵŝƚ�ZĂƉŽƌƚƵů�ĚĞ�ƌĞŵƵŶĞƌĂƌĞ�Ăů�^ŽĐŝĞƚĉƜŝŝ͘ �ŽŵƉĂŶŝĂ�ƕŝ-Ă�ƉƌĞǌĞŶƚĂƚ�ƉŽǌŝƜŝĂ�ŠŶ�ZĂƉŽƌƚƵů��ĚŵŝŶŝƐƚƌĂƚŽƌƵůƵŝ�
ƉĂŐŝŶĂ�ϱϰ�– ƐĞĐƜŝƵŶĞĂ��͘ 

 
2Ŷ�ƉůƵƐ͕�ŠŶ�ďĂǌĂ�ĐƵŶŽƕƚŝŶƜĞůŽƌ�ƕŝ�ŠŶƜĞůĞŐĞƌŝŝ�ŶŽĂƐƚƌĞ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�^ŽĐŝĞƚĂƚĞ�ƕŝ�ůĂ�ŵĞĚŝƵů�ĂĐĞƐƚĞŝĂ͕�ĚŽďąŶĚŝƚĞ�ŠŶ�ĐƵƌƐƵů�ĂƵĚŝƚƵůƵŝ�
ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ƉĞŶƚƌƵ�ĞǆĞƌĐŝƜŝƵů�ĨŝŶĂŶĐŝĂƌ�ŠŶĐŚĞŝĂƚ�ůĂ�ĚĂƚĂ�ĚĞ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͕�Ŷŝ�ƐĞ�ĐĞƌĞ�Ɛĉ�ƌĂƉŽƌƚĉŵ�ĚĂĐĉ�Ăŵ�
ŝĚĞŶƚŝĨŝĐĂƚ�ĚĞŶĂƚƵƌĉƌŝ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ŠŶ�ZĂƉŽƌƚƵů�ĂĚŵŝŶŝƐƚƌĂƚŽƌŝůŽƌ͘�EƵ�ĂǀĞŵ�ŶŝŵŝĐ�ĚĞ�ƌĂƉŽƌƚĂƚ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ĂĐĞƐƚ�ĂƐƉĞĐƚ͘� 

 
RĞƐƉŽŶƐĂďŝůŝƚĉƜŝůĞ�ĐŽŶĚƵĐĞƌŝŝ�ƕŝ�ĂůĞ�ƉĞƌƐŽĂŶĞůŽƌ�ƌĞƐƉŽŶƐĂďŝůĞ�ĐƵ�ŐƵǀĞƌŶĂŶƜĂ�ƉĞŶƚƌƵ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ individuale 
 
ϳ͘ �ŽŶĚƵĐĞƌĞĂ�ĞƐƚĞ�ƌĞƐƉŽŶƐĂďŝůĉ�ƉĞŶƚƌƵ�ŠŶƚŽĐŵŝƌĞĂ�ƕŝ�ƉƌĞǌĞŶƚĂƌĞĂ�ĨŝĚĞůĉ�Ă�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ� 

KƌĚŝŶƵů�DŝŶŝƐƚƌƵůƵŝ�&ŝŶĂŶƜĞůŽƌ ƉƵďůŝĐĞ�Ŷƌ͘�ϮϴϰϰͬϮϬϭϲ�ƉĞŶƚƌƵ�ĂƉƌŽďĂƌĞĂ�ZĞŐůĞŵĞŶƚĉƌŝůŽƌ�ĐŽŶƚĂďŝůĞ�ĐŽŶĨŽƌŵĞ�ĐƵ�^ƚĂŶĚĂƌĚĞůĞ�
/ŶƚĞƌŶĂƜŝŽŶĂůĞ ĚĞ�ZĂƉŽƌƚĂƌĞ�&ŝŶĂŶĐŝĂƌĉ ĂĚŽƉƚĂƚĞ�ĚĞ�hŶŝƵŶĞĂ��ƵƌŽƉĞĂŶĉ ĐƵ�ŵŽĚŝĨŝĐĉƌŝůĞ ƵůƚĞƌŝŽĂƌĞ ƕŝ ƉĞŶƚƌƵ�ĂĐĞů�ĐŽŶƚƌŽů�ŝŶƚĞƌŶ�
ƉĞ�ĐĂƌĞ�ĐŽŶĚƵĐĞƌĞĂ�Šů�ĐŽŶƐŝĚĞƌĉ�ŶĞĐĞƐĂƌ�ƉĞŶƚƌƵ�Ă�ƉĞƌŵŝƚĞ�ŠŶƚŽĐŵŝƌĞĂ�ĚĞ�ƐŝƚƵĂƜŝŝ ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ůŝƉƐŝƚĞ�ĚĞ�ĚĞŶĂƚƵƌĉƌŝ�
ƐĞŵŶŝĨŝĐĂƚŝǀĞ͕�ĐĂƵǌĂƚĞ�ĨŝĞ�ĚĞ�ĨƌĂƵĚĉ͕�ĨŝĞ�ĚĞ�ĞƌŽĂƌĞ. 

 
ϴ͘ 2Ŷ�ŠŶƚŽĐŵŝƌĞĂ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ ŝŶĚŝǀŝĚƵĂůĞ͕�ĐŽŶĚƵĐĞƌĞĂ�ĞƐƚĞ�ƌĞƐƉŽŶƐĂďŝůĉ�ƉĞŶƚƌƵ�ĂƉƌĞĐŝĞƌĞĂ�ĐĂƉĂĐŝƚĉƜŝŝ ^ŽĐŝĞƚĉƜŝŝ ĚĞ�Ă-ƕŝ 

ĐŽŶƚŝŶƵĂ�ĂĐƚŝǀŝƚĂƚĞĂ͕�ƉƌĞǌĞŶƚąŶĚ͕�ĚĂĐĉ�ĞƐƚĞ�ĐĂǌƵů͕�ĂƐƉĞĐƚĞůĞ�ƌĞĨĞƌŝƚŽĂƌĞ�ůĂ�ĐŽŶƚŝŶƵŝƚĂƚĞĂ ĂĐƚŝǀŝƚĉƜŝŝ�ƕŝ�ƵƚŝůŝǌąŶĚ�ĐŽŶƚĂďŝůŝƚĂƚĞĂ�ƉĞ�
ďĂǌĂ�ĐŽŶƚŝŶƵŝƚĉƜŝŝ�ĂĐƚŝǀŝƚĉƜŝŝ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�ĐĂǌƵůƵŝ�ŠŶ�ĐĂƌĞ�ĐŽŶĚƵĐĞƌĞĂ�ĨŝĞ�ŝŶƚĞŶƜŝŽŶĞĂǌĉ�Ɛĉ�ůŝĐŚŝĚĞǌĞ�^ŽĐŝĞƚĂƚĞĂ ƐĂƵ�Ɛĉ�ŽƉƌĞĂƐĐĉ�
ŽƉĞƌĂƜŝƵŶŝůĞ͕�ĨŝĞ�ŶƵ�ĂƌĞ�ŶŝĐŝŽ�Ăůƚĉ�ĂůƚĞƌŶĂƚŝǀĉ�ƌĞĂůŝƐƚĉ�ŠŶ�ĂĨĂƌĂ�ĂĐĞƐƚŽƌĂ. 

 
9. WĞƌƐŽĂŶĞůĞ ƌĞƐƉŽŶƐĂďŝůĞ�ĐƵ�ŐƵǀĞƌŶĂŶƜĂ�ƐƵŶƚ�ƌĞƐƉŽŶƐĂďŝůĞ�ƉĞŶƚƌƵ�ƐƵƉƌĂǀĞŐŚĞƌĞĂ�ƉƌŽĐĞƐƵůƵŝ�ĚĞ�ƌĂƉŽƌƚĂƌĞ�ĨŝŶĂŶĐŝĂƌĉ�Ăů�

^ŽĐŝĞƚĉƜŝŝ. 
 
ZĞƐƉŽŶƐĂďŝůŝƚĉƜŝůĞ�ĂƵĚŝƚŽƌƵůƵŝ�ŠŶƚr-ƵŶ�ĂƵĚŝƚ�Ăů�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ individuale 
 
ϭϬ͘ KďŝĞĐƚŝǀĞůĞ�ŶŽĂƐƚƌĞ�ĐŽŶƐƚĂƵ�ŠŶ�ŽďƜŝŶĞƌĞĂ�ƵŶĞŝ�ĂƐŝŐƵƌĉƌŝ�ƌĞǌŽŶĂďŝůĞ�ƉƌŝǀŝŶĚ�ŵĉƐƵƌĂ�ŠŶ�ĐĂƌĞ�ƐŝƚƵĂƜŝŝůĞ ĨŝŶĂŶĐŝĂƌĞ͕�ŠŶ�ĂŶƐĂŵďůƵ͕�

ƐƵŶƚ�ůŝƉƐŝƚĞ�ĚĞ�ĚĞŶĂƚƵƌĉƌŝ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ͕�ĐĂƵǌĂƚĞ�ĨŝĞ�ĚĞ�ĨƌĂƵĚĉ͕�ĨŝĞ�ĚĞ�ĞƌŽĂƌĞ͕�ƉƌĞĐƵŵ�ƕŝ�ŠŶ�ĞŵŝƚĞƌĞĂ�ƵŶƵŝ�ƌĂƉŽƌƚ�Ăů�ĂƵĚŝƚŽƌƵůƵŝ�
ĐĂƌĞ�ŝŶĐůƵĚĞ�ŽƉŝŶŝĂ�ŶŽĂƐƚƌĉ͘��ƐŝŐƵƌĂƌĞĂ�ƌĞǌŽŶĂďŝůĉ�ƌĞƉƌĞǌŝŶƚĉ�ƵŶ�ŶŝǀĞů�ƌŝĚŝĐĂƚ�ĚĞ�ĂƐŝŐƵƌĂƌĞ͕�ĚĂƌ�ŶƵ�ĞƐƚĞ�Ž�ŐĂƌĂŶƜŝĞ�Ă�ĨĂƉƚƵůƵŝ�Đĉ�
ƵŶ�ĂƵĚŝƚ�ĚĞƐĨĉƕƵƌĂƚ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�^ƚĂŶĚĂƌĚĞůĞ�/ŶƚĞƌŶĂƜŝŽŶĂůĞ ĚĞ��ƵĚŝƚ ǀĂ�ĚĞƚĞĐƚĂ�ŠŶƚŽƚĚĞĂƵŶĂ�Ž�ĚĞŶĂƚƵƌĂƌĞ�
ƐĞŵŶŝĨŝĐĂƚŝǀĉ͕�ĚĂĐĉ�ĂĐĞĂƐƚĂ�ĞǆŝƐƚĉ͘��ĞŶĂƚƵƌĉƌŝůĞ�ƉŽƚ�Ĩŝ�ĐĂƵǌĂƚĞ�ĨŝĞ�ĚĞ�ĨƌĂƵĚĉ͕�ĨŝĞ�ĚĞ�ĞƌŽĂƌĞ�ƕŝ�ƐƵŶƚ�ĐŽŶƐŝĚĞƌĂƚĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�
ĚĂĐĉ�ƐĞ�ƉŽĂƚĞ�ƉƌĞĐŽŶŝǌĂ͕�ŠŶ�ŵŽĚ�ƌĞǌŽŶĂďŝů͕�Đĉ�ĂĐĞƐƚĞĂ͕�ŝŶĚŝǀŝĚƵĂů�ƐĂƵ�ĐƵŵƵůĂƚ͕�ǀŽƌ�ŝŶĨůƵĞŶƜĂ ĚĞĐŝǌŝŝůĞ�ĞĐŽŶŽŵŝĐĞ�ĂůĞ�
ƵƚŝůŝǌĂƚŽƌŝůŽƌ͕�ůƵĂƚĞ�ŠŶ�ďĂǌĂ�ĂĐĞƐƚŽƌ�ƐŝƚƵĂƜŝŝ ĨŝŶĂŶĐŝĂƌĞ ŝŶĚŝǀŝĚƵĂůĞ. 

 
11. �Ă�ƉĂƌƚĞ�Ă�ƵŶƵŝ�ĂƵĚŝƚ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�^ƚĂŶĚĂƌĚĞůĞ�/ŶƚĞƌŶĂƜŝŽŶĂůĞ ĚĞ��ƵĚŝƚ͕�ĞǆĞƌĐŝƚĉŵ�ƌĂƜŝŽŶĂŵĞŶƚƵů�ƉƌŽĨĞƐŝŽŶĂů�ƕŝ�

ŵĞŶƜŝŶĞŵ�ƐĐĞƉƚŝĐŝƐŵƵů�ƉƌŽĨĞƐŝŽŶĂů�ƉĞ�ƉĂƌĐƵƌƐƵů�ĂƵĚŝƚƵůƵŝ͘��Ğ�ĂƐĞŵĞŶĞĂ͗ 
 

x /ĚĞŶƚŝĨŝĐĉŵ�ƕŝ�ĞǀĂůƵĉŵ�ƌŝƐĐƵƌŝůĞ�ĚĞ�ĚĞŶĂƚƵƌĂƌĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĉ�Ă�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ ŝŶĚŝǀŝĚƵĂůĞ͕�ĐĂƵǌĂƚĉ�ĨŝĞ�ĚĞ�ĨƌĂƵĚĉ͕�ĨŝĞ�
ĚĞ�ĞƌŽĂƌĞ͕�ƉƌŽŝĞĐƚĉŵ�ƕŝ�ĞǆĞĐƵƚĉŵ�ƉƌŽĐĞĚƵƌŝ�ĚĞ�ĂƵĚŝƚ�ĐĂ�ƌĉƐƉƵŶƐ�ůĂ�ƌĞƐƉĞĐƚŝǀĞůĞ�ƌŝƐĐƵƌŝ�ƕŝ�ŽďƜŝŶĞŵ�ƉƌŽďĞ�ĚĞ�ĂƵĚŝƚ�
ƐƵĨŝĐŝĞŶƚĞ�ƕŝ ĂĚĞĐǀĂƚĞ�ƉĞŶƚƌƵ�Ă�ĨƵƌŶŝǌĂ�Ž�ďĂǌĉ�ƉĞŶƚƌƵ�ŽƉŝŶŝĂ�ŶŽĂƐƚƌĉ͘�ZŝƐĐƵů�ĚĞ�ŶĞĚĞƚĞĐƚĂƌĞ�Ă�ƵŶĞŝ�ĚĞŶĂƚƵƌĉƌŝ�
ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ĐĂƵǌĂƚĞ�ĚĞ�ĨƌĂƵĚĉ�ĞƐƚĞ�ŵĂŝ�ƌŝĚŝĐĂƚ�ĚĞĐąƚ�ĐĞů�ĚĞ�ŶĞĚĞƚĞĐƚĂƌĞ�Ă�ƵŶĞŝ�ĚĞŶĂƚƵƌĉƌŝ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ĐĂƵǌĂƚĞ�ĚĞ�
ĞƌŽĂƌĞ͕�ĚĞŽĂƌĞĐĞ�ĨƌĂƵĚĂ�ƉŽĂƚĞ�ƉƌĞƐƵƉƵŶĞ�ŠŶƜĞůĞŐĞƌŝ�ƐĞĐƌĞƚĞ͕�ĨĂůƐ͕�ŽŵŝƐŝƵŶŝ�ŝŶƚĞŶƜŝŽŶĂƚĞ͕�ĚĞĐůĂƌĂƜŝŝ�ĨĂůƐĞ�ƕŝ�ĞǀŝƚĂƌĞĂ�
ĐŽŶƚƌŽůƵůƵŝ�ŝŶƚĞƌŶ. 

 
x 2ŶƜĞůĞŐĞŵ�ĐŽŶƚƌŽůƵů�ŝŶƚĞƌŶ�ƌĞůĞǀĂŶƚ�ƉĞŶƚƌƵ�ĂƵĚŝƚ͕�ŠŶ�ǀĞĚĞƌĞĂ�ƉƌŽŝĞĐƚĉƌŝŝ�ĚĞ�ƉƌŽĐĞĚƵƌŝ�ĚĞ�ĂƵĚŝƚ�ĂĚĞĐǀĂƚĞ�ĐŝƌĐƵŵƐƚĂŶƜĞůŽƌ͕ �

ĚĂƌ�Ĩĉƌĉ�Ă�ĂǀĞĂ�ƐĐŽƉƵů�ĚĞ�Ă�ĞǆƉƌŝŵĂ�Ž�ŽƉŝŶŝĞ�ĂƐƵƉƌĂ�ĞĨŝĐĂĐŝƚĉƜŝŝ ĐŽŶƚƌŽůƵůƵŝ�ŝŶƚĞƌŶ�Ăů�^ŽĐŝĞƚĉƜŝŝ. 
 
x �ǀĂůƵĉŵ�ŐƌĂĚƵů�ĚĞ�ĂĚĞĐǀĂƌĞ�Ă�ƉŽůŝƚŝĐŝůŽƌ�ĐŽŶƚĂďŝůĞ�ƵƚŝůŝǌĂƚĞ�ƕŝ ĐĂƌĂĐƚĞƌƵů�ƌĞǌŽŶĂďŝů�Ăů�ĞƐƚŝŵĉƌŝůŽƌ�ĐŽŶƚĂďŝůĞ�ƕŝ�Ăů�

ƉƌĞǌĞŶƚĉƌŝůŽƌ�ĂĨĞƌĞŶƚĞ�ĚĞ�ŝŶĨŽƌŵĂƜŝŝ�ƌĞĂůŝǌĂƚĞ�ĚĞ�ĐĉƚƌĞ�ĐŽŶĚƵĐĞƌĞ͘ 
 
x &ŽƌŵƵůĉŵ�Ž ĐŽŶĐůƵǌŝĞ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ŐƌĂĚƵů�ĚĞ�ĂĚĞĐǀĂƌĞ�Ă�Ƶƚŝůŝǌĉƌŝŝ�ĚĞ�ĐĉƚƌĞ�ĐŽŶĚƵĐĞƌĞ�Ă�ĐŽŶƚĂďŝůŝƚĉƜŝŝ ƉĞ�ďĂǌĂ�ĐŽŶƚŝŶƵŝƚĉƜŝŝ�

ĂĐƚŝǀŝƚĉƜŝŝ�ƕŝ�ĚĞƚĞƌŵŝŶĉŵ͕�ƉĞ�ďĂǌĂ�ƉƌŽďĞůŽƌ�ĚĞ�ĂƵĚŝƚ�ŽďƜŝŶƵƚĞ͕�ĚĂĐĉ�ĞǆŝƐƚĉ�Ž�ŝŶĐĞƌƚŝƚƵĚŝŶĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĉ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�
ĞǀĞŶŝŵĞŶƚĞ�ƐĂƵ�ĐŽŶĚŝƜŝŝ�ĐĂƌĞ�Ăƌ�ƉƵƚĞĂ�ŐĞŶĞƌĂ�ŠŶĚŽŝĞůŝ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ƉƌŝǀŝŶĚ�ĐĂƉĂĐŝƚĂƚĞĂ�^ŽĐŝĞƚĉƜŝŝ ĚĞ�Ă-ƕŝ ĐŽŶƚŝŶƵĂ�
ĂĐƚŝǀŝƚĂƚĞĂ͘�2Ŷ�ĐĂǌƵů�ŠŶ�ĐĂƌĞ�ĐŽŶĐůƵǌŝŽŶĉŵ�Đĉ�ĞǆŝƐƚĉ�Ž�ŝŶĐĞƌƚŝƚƵĚŝŶĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĉ͕�ƚƌĞďƵŝĞ�Ɛĉ�ĂƚƌĂŐĞŵ�ĂƚĞŶƜŝĂ�ŠŶ�ƌĂƉŽƌƚƵů�
ĂƵĚŝƚŽƌƵůƵŝ�ĂƐƵƉƌĂ�ƉƌĞǌĞŶƚĉƌŝůŽƌ�ĂĨĞƌĞŶƚĞ�ĚŝŶ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ƐĂƵ͕�ŠŶ�ĐĂǌƵů�ŠŶ�ĐĂƌĞ�ĂĐĞƐƚĞ�ƉƌĞǌĞŶƚĉƌŝ�ƐƵŶƚ�ŶĞĂĚĞĐǀĂƚĞ͕�
Ɛĉ�ŶĞ�ŵŽĚŝĨŝĐĉŵ�ŽƉŝŶŝĂ͘��ŽŶĐůƵǌŝŝůĞ�ŶŽĂƐƚƌĞ�ƐĞ�ďĂǌĞĂǌĉ�ƉĞ�ƉƌŽďĞůĞ�ĚĞ�ĂƵĚŝƚ�ŽďƜŝŶƵƚĞ�ƉąŶĉ�ůĂ�ĚĂƚĂ�ƌĂƉŽƌƚƵůƵŝ�ĂƵĚŝƚŽƌƵůƵŝ͘�
�Ƶ�ƚŽĂƚĞ�ĂĐĞƐƚĞĂ͕�ĞǀĞŶŝŵĞŶƚĞ�ƐĂƵ�ĐŽŶĚŝƜŝŝ�ǀŝŝƚŽĂƌĞ�ƉŽƚ�ĚĞƚĞƌŵŝŶĂ�^ŽĐŝĞƚĂƚĞĂ Ɛĉ�ŶƵ�Šƕŝ�ŵĂŝ�ĚĞƐĨĉƕŽĂƌĞ�ĂĐƚŝǀŝƚĂƚĞĂ�ŠŶ�ďĂǌĂ�
ƉƌŝŶĐŝƉŝƵůƵŝ�ĐŽŶƚŝŶƵŝƚĉƜŝŝ�ĂĐƚŝǀŝƚĉƜŝŝ. 

 
x �ǀĂůƵĉŵ�ƉƌĞǌĞŶƚĂƌĞĂ͕�ƐƚƌƵĐƚƵƌĂ�ƕŝ�ĐŽŶƜŝŶƵƚƵů�ŐĞŶĞƌĂů�Ăů�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ ŝŶĚŝǀŝĚƵĂůĞ͕�ŝŶĐůƵƐŝǀ�Ăů�ƉƌĞǌĞŶƚĉƌŝůŽƌ�ĚĞ�

ŝŶĨŽƌŵĂƜŝŝ͕�ƕŝ�ŵĉƐƵƌĂ�ŠŶ�ĐĂƌĞ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ƌĞĨůĞĐƚĉ�ƚƌĂŶǌĂĐƜŝŝůĞ�ƕŝ�ĞǀĞŶŝŵĞŶƚĞůĞ�ĚĞ�ďĂǌĉ�ŠŶƚƌ-Ž�ŵĂŶŝĞƌĉ�ĐĂƌĞ�
ƌĞĂůŝǌĞĂǌĉ�ƉƌĞǌĞŶƚĂƌĞĂ�ĨŝĚĞůĉ. 



 
 

ϰ 

 
ϭϮ͘ �ŽŵƵŶŝĐĉŵ�ƉĞƌƐŽĂŶĞůŽƌ�ƌĞƐƉŽŶƐĂďŝůĞ�ĐƵ�ŐƵǀĞƌŶĂŶƜĂ͕�ƉƌŝŶƚƌĞ�ĂůƚĞ�ĂƐƉĞĐƚĞ͕�ĂƌŝĂ�ƉůĂŶŝĨŝĐĂƚĉ�ƕŝ ƉƌŽŐƌĂŵĂƌĞĂ ŠŶ�ƚŝŵƉ�Ă�ĂƵĚŝƚƵůƵŝ͕�

ƉƌĞĐƵŵ�ƕŝ�ƉƌŝŶĐŝƉĂůĞůĞ�ĐŽŶƐƚĂƚĉƌŝ�ĂůĞ�ĂƵĚŝƚƵůƵŝ͕�ŝŶĐůƵƐŝǀ�ŽƌŝĐĞ�ĚĞĨŝĐŝĞŶƜĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ĂůĞ�ĐŽŶƚƌŽůƵůƵŝ�ŝŶƚĞƌŶ͕�ƉĞ�ĐĂƌĞ�ůĞ�
ŝĚĞŶƚŝĨŝĐĉŵ�ƉĞ�ƉĂƌĐƵƌƐƵů�ĂƵĚŝƚƵůƵŝ͘� 

 
ϭϯ͘ �Ğ�ĂƐĞŵĞŶĞĂ͕�ĨƵƌŶŝǌĉŵ�ƉĞƌƐŽĂŶĞůŽƌ�ƌĞƐƉŽŶƐĂďŝůĞ�ĐƵ�ŐƵǀĞƌŶĂŶƜĂ�Ž�ĚĞĐůĂƌĂƜŝĞ�Đĉ�Ăŵ�ƌĞƐƉĞĐƚĂƚ�ĐĞƌŝŶƜĞůĞ�ĞƚŝĐĞ�ƌĞůĞǀĂŶƚĞ�ƉƌŝǀŝŶĚ�

ŝŶĚĞƉĞŶĚĞŶƜĂ�ƕŝ�Đĉ�ůĞ-Ăŵ�ĐŽŵƵŶŝĐĂƚ�ƚŽĂƚĞ�ƌĞůĂƜŝŝůĞ�ƕŝ�ĂůƚĞ�ĂƐƉĞĐƚĞ�ĚĞƐƉƌĞ�ĐĂƌĞ Ɛ-Ăƌ�ƉƵƚĞĂ�ƉƌĞƐƵƉƵŶĞ͕�ŠŶ�ŵŽĚ�ƌĞǌŽŶĂďŝů͕�Đĉ�ŶĞ�
ĂĨĞĐƚĞĂǌĉ�ŝŶĚĞƉĞŶĚĞŶƜĂ�ƕŝ͕�ĂĐŽůŽ�ƵŶĚĞ�ĞƐƚĞ�ĐĂǌƵů͕�ŵĉƐƵƌŝůĞ�ĚĞ�ƉƌŽƚĞĐƜŝĞ�ĂĨĞƌĞŶƚĞ͘� 

 
ϭϰ͘ �ŝŶƚƌĞ�ĂƐƉĞĐƚĞůĞ�ĐŽŵƵŶŝĐĂƚĞ�ĐƵ�ƉĞƌƐŽĂŶĞůĞ�ƌĞƐƉŽŶƐĂďŝůĞ�ĐƵ�ŐƵǀĞƌŶĂŶƜĂ͕�ƐƚĂďŝůŝŵ�ĐĂƌĞ�ƐƵŶƚ�ĂƐƉĞĐƚĞůĞ�ĐĞůĞ�ŵĂŝ�ŝŵƉŽƌƚĂŶƚĞ�

ƉĞŶƚƌƵ�ĂƵĚŝƚƵů�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĚŝŶ�ƉĞƌŝŽĂĚĂ�ĐƵƌĞŶƚĉ�ƕŝ�ĐĂƌĞ�ƌĞƉƌĞǌŝŶƚĉ͕�ƉƌŝŶ�ƵƌŵĂƌĞ͕�ĂƐƉĞĐƚĞ�ĐŚĞŝĞ�ĚĞ�ĂƵĚŝƚ͘��ĞƐĐƌŝĞŵ�
ĂĐĞƐƚĞ�ĂƐƉĞĐƚĞ�ŠŶ�ƌĂƉŽƌƚƵů�ĂƵĚŝƚŽƌƵůƵŝ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�ĐĂǌƵůƵŝ�ŠŶ�ĐĂƌĞ�ůĞŐŝůĞ�ƐĂƵ�ƌĞŐůĞŵĞŶƚĉƌŝůĞ�ŝŶƚĞƌǌŝĐ�ƉƌĞǌĞŶƚĂƌĞĂ�ƉƵďůŝĐĉ�Ă�
ĂƐƉĞĐƚƵůƵŝ�ƐĂƵ�Ă�ĐĂǌƵůƵŝ�ŠŶ�ĐĂƌĞ͕�ŠŶ�ĐŝƌĐƵŵƐƚĂŶƜĞ�ĞǆƚƌĞŵ�ĚĞ�ƌĂƌĞ͕�ĚĞƚĞƌŵŝŶĂŵ�Đĉ�ƵŶ�ĂƐƉĞĐƚ�ŶƵ�Ăƌ�ƚƌĞďƵŝ�ĐŽŵƵŶŝĐĂƚ�ŠŶ�ƌĂƉŽƌƚƵů�
ŶŽƐƚƌƵ�ĚĞŽĂƌĞĐĞ�ƐĞ�ƉƌĞĐŽŶŝǌĞĂǌĉ�ŠŶ�ŵŽĚ�ƌĞǌŽŶĂďŝů�ĐĂ�ďĞŶĞĨŝĐŝŝůĞ�ŝŶƚĞƌĞƐƵůƵŝ�ƉƵďůŝĐ�Ɛĉ�ĨŝĞ�ĚĞƉĉƕŝƚĞ�ĚĞ�ĐŽŶƐĞĐŝŶƜĞůĞ�ŶĞŐĂƚŝǀĞ�ĂůĞ�
ĂĐĞƐƚĞŝ�ĐŽŵƵŶŝĐĉƌŝ͘ 

 
ZĂƉŽƌƚ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ĂůƚĞ�ĚŝƐƉŽǌŝƜŝŝ�ůĞŐĂůĞ�ƕŝ�ĚĞ�ƌĞŐůĞŵĞŶƚĂƌĞ� 
 
15. �ŵ�ĨŽƐƚ�ŶƵŵŝƜŝ ĚĞ��ĚƵŶĂƌĞĂ�'ĞŶĞƌĂůĉ Ă��ĐƜŝŽŶĂƌŝůŽƌ ůĂ�ĚĂƚĂ�ĚĞ�ϭϰ ĂƉƌŝůŝĞ�ϮϬϭϴ Ɛĉ ĂƵĚŝƚĉŵ ƐŝƚƵĂƜŝŝůĞ ĨŝŶĂŶĐŝĂƌĞ�ĂůĞ� 

KŶĞ�hŶŝƚĞĚ�WƌŽƉĞƌƚŝĞƐ�^͘�͘ ƉĞŶƚƌƵ�ĞǆĞƌĐŝƜŝƵů ĨŝŶĂŶĐŝĂƌ�ŠŶĐŚĞŝĂƚ ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͘��ƵƌĂƚĂ�ƚŽƚĂůĉ ŶĞŠŶƚƌĞƌƵƉƚĉ Ă�
ĂŶŐĂũĂŵĞŶƚƵůƵŝ�ŶŽƐƚƌƵ͕�ŝŶĐůƵƐŝǀ�ƌĞŶƵŵŝƌŝůĞ�ĂŶƚĞƌŝŽĂƌĞ�ĐĂ�ĂƵĚŝƚŽƌ�ƐƚĂƚƵƚĂƌ͕ ĞƐƚĞ�ĚĞ�5 ĂŶŝ͕�ĂĐŽƉĞƌŝŶĚ�ĞǆĞƌĐŝƜŝŝůĞ ĨŝŶĂŶĐŝĂƌĞ 
ŠŶĐŚĞŝĂƚĞ ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϭϳ�ƉąŶĉ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ. 

 
�ŽŶĨŝƌŵĉŵ�Đĉ͗ 
 

x KƉŝŶŝĂ�ŶŽĂƐƚƌĉ�ĚĞ�ĂƵĚŝƚ�ĞƐƚĞ�îŶ�ĐŽŶĐŽƌĚĂŶƜĉ ĐƵ�ƌĂƉŽƌƚƵů�ƐƵƉůŝŵĞŶƚĂƌ�ƉƌĞǌĞŶƚĂƚ��ŽŵŝƚĞƚƵůƵŝ�ĚĞ��ƵĚŝƚ�Ăů�^ŽĐŝĞƚĉƜŝŝ͕�ƉĞ�ĐĂƌĞ�
ů-Ăŵ�ĞŵŝƐ�îŶ�ĂĐĞĞĂƕŝ ĚĂƚĉ îŶ�ĐĂƌĞ�Ăŵ�ĞŵŝƐ�ƕŝ�ĂĐĞƐƚ�ƌĂƉŽƌƚ͘��Ğ�ĂƐĞŵĞŶĞĂ͕�îŶ�ĚĞƐĨĉƕƵƌĂƌĞĂ ĂƵĚŝƚƵůƵŝ�ŶŽƐƚƌƵ͕�ŶĞ-Ăŵ�ƉĉƐƚƌĂƚ 
ŝŶĚĞƉĞŶĚĞŶƜĂ�ĨĂƜĉ ĚĞ�ĞŶƚŝƚĂƚĞĂ�ĂƵĚŝƚĂƚĉ. 

 
x EƵ�ĂƵ�ĨŽƐƚ ĨƵƌŶŝǌĂƚĞ serviciile non audit ŝŶƚĞƌǌŝƐĞ͕�ŵĞŶƜŝŽŶĂƚĞ�ůĂ�ĂƌƚŝĐŽůƵů�ϱ�ĂůŝŶĞĂƚƵů�;ϭͿ�ĚŝŶ�ZĞŐƵůĂŵĞŶƚƵů� 

h��Ŷƌ͘ ϱϯϳͬϮϬϭϰ͘ 
 
WĂƌƚĞŶĞƌƵů�ĚĞ�ŵŝƐŝƵŶĞ�Ăů�ĂƵĚŝƚƵůƵŝ�ƉĞŶƚƌƵ�ĐĂƌĞ�Ɛ-Ă�ŠŶƚŽĐŵŝƚ�ĂĐĞƐƚ�ƌĂƉŽƌƚ�Ăů�ĂƵĚŝƚŽƌƵůƵŝ�ŝŶĚĞƉĞŶĚĞŶƚ�ĞƐƚĞ��ůŝŶĂ�DŝƌĞĂ. 
 
Raport privind conformitatea cu Regulamentul Delegat (UE) 2018/815 al Comisiei privind Standardul Tehnic de Reglementare 
ƉƌŝǀŝŶĚ�&ŽƌŵĂƚƵů�hŶŝĐ��ƵƌŽƉĞĂŶ�ĚĞ�ZĂƉŽƌƚĂƌĞ��ůĞĐƚƌŽŶŝĐĉ�;ͣ�^�&͟Ϳ 
 
�ŵ�ĞĨĞĐƚƵĂƚ�Ž�ŵŝƐŝƵŶĞ�ĚĞ�ĂƐŝŐƵƌĂƌĞ�ƌĞǌŽŶĂďŝůĉ�ĂƐƵƉƌĂ�ĐŽŶĨŽƌŵŝƚĉƜŝŝ�ĐƵ�ZĞŐƵůĂŵĞŶƚƵů��ĞůĞŐĂƚ�;h�Ϳ�ϮϬϭϴͬϴϭϱ�Ăů��ŽŵŝƐŝĞŝ�ĂƉůŝĐĂďŝů�
ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ŝŶĐůƵƐĞ�ŠŶ�ƌĂƉŽƌƚƵů�ĨŝŶĂŶĐŝĂƌ�ĂŶƵĂů�Ăů�KŶĞ�hŶŝƚĞĚ�WƌŽƉĞƌƚŝĞƐ�^͘�͘�;ͣSocietatea͟Ϳ�ĂƐƚĨĞů�ĐƵŵ�ƐƵŶƚ�
ƉƌĞǌĞŶƚĂƚĞ�ŠŶ�ĨŝƕŝĞƌĞůĞ�ĚŝŐŝƚĂůĞ ĐĂƌĞ�ŝŶĐůƵĚ�ĐŽĚƵů�ƵŶŝĐ�ĚĞ�>�/�ϮϱϰϵϬϬD>�Kh�&�ED��ϴ�(„&ŝƕŝĞƌĞůĞ��ŝŐŝƚĂůĞ”). 
 
(I) ZĞƐƉŽŶƐĂďŝůŝƚĂƚĞĂ�ĐŽŶĚƵĐĞƌŝŝ�ƕŝ�Ă�ƉĞƌƐŽĂŶĞůŽƌ�ŠŶƐĉƌĐŝŶĂƚĞ�ĐƵ�ŐƵǀĞƌŶĂŶƜĂ�ƉĞŶƚƌƵ�&ŝƕŝĞƌĞůĞ��ŝŐŝƚĂůĞ�ŠŶƚŽĐŵŝƚĞ�ŠŶ�

ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ��^�& 
 
�ŽŶĚƵĐĞƌĞĂ�ĞƐƚĞ�ƌĞƐƉŽŶƐĂďŝůĉ�ƉĞŶƚƌƵ�ŠŶƚŽĐŵŝƌĞĂ�&ŝƕŝĞƌĞůŽƌ��ŝŐŝƚĂůĞ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ��^�&͘��ĐĞĂƐƚĉ�ƌĞƐƉŽŶƐĂďŝůŝƚĂƚĞ�
ƉƌĞƐƵƉƵŶĞ͗ 
 
� ƉƌŽŝĞĐƚĂƌĞĂ͕�ŝŵƉůĞŵĞŶƚĂƌĞĂ�ƕŝ�ŵĞŶƜŝŶĞƌĞĂ�ĐŽŶƚƌŽůƵůƵŝ�ŝŶƚĞƌŶ�ƌĞůĞǀĂŶƚ�ƉĞŶƚƌƵ�ĂƉůŝĐĂƌĞĂ��^�&͖ 
� ĂƐŝŐƵƌĂƌĞĂ�ĐŽŶĨŽƌŵŝƚĉƜŝŝ�ĚŝŶƚƌĞ�&ŝƕŝĞƌĞůĞ��ŝŐŝƚĂůĞ�ƕŝ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ĐĂƌĞ�ǀŽƌ�Ĩŝ�ĚĞƉƵƐĞ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�

KƌĚŝŶƵů�DŝŶŝƐƚƌƵůƵŝ�&ŝŶĂŶƜĞůŽƌ�ƉƵďůŝĐĞ�Ŷƌ͘�ϮϴϰϰͬϮϬϭϲ�ƉĞŶƚƌƵ�ĂƉƌŽďĂƌĞĂ�ZĞŐůĞŵĞŶƚĉƌŝůŽƌ�ĐŽŶƚĂďŝůĞ�ĐŽŶĨŽƌŵĞ�ĐƵ�
^ƚĂŶĚĂƌĚĞůĞ�/ŶƚĞƌŶĂƜŝŽŶĂůĞ�ĚĞ�ZĂƉŽƌƚĂƌĞ�&ŝŶĂŶĐŝĂƌĉ�ĂĚŽƉƚĂƚĞ�ĚĞ�hŶŝƵŶĞĂ��ƵƌŽƉĞĂŶĉ�ĐƵ�ŵŽĚŝĨŝĐĉƌŝůĞ�ƵůƚĞƌŝŽĂƌĞ͘ 

 
WĞƌƐŽĂŶĞůĞ�ŠŶƐĉƌĐŝŶĂƚĞ�ĐƵ�ŐƵǀĞƌŶĂŶƜĂ�ƐƵŶƚ�ƌĞƐƉŽŶƐĂďŝůĞ�ĐƵ�ƐƵƉƌĂǀĞŐŚĞƌĞĂ�ŠŶƚŽĐŵŝƌŝŝ�&ŝƕŝĞƌĞůŽƌ��ŝŐŝƚĂůĞ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ��^�&͘ 
 
(II) ZĞƐƉŽŶƐĂďŝůŝƚĂƚĞĂ�ĂƵĚŝƚŽƌƵůƵŝ�ƉĞŶƚƌƵ�ĂƵĚŝƚƵů�&ŝƕŝĞƌĞůŽƌ��ŝŐŝƚĂůĞ 
 
�ǀĞŵ�ƌĞƐƉŽŶƐĂďŝůŝƚĂƚĞĂ�ĚĞ�Ă�ĞǆƉƌŝŵĂ�Ž�ĐŽŶĐůƵǌŝĞ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ŵĉƐƵƌĂ�ŠŶ�ĐĂƌĞ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĐůƵƐĞ�ŠŶ�ƌĂƉŽƌƚƵů�ĨŝŶĂŶĐŝĂƌ�ĂŶƵĂů�
ƐƵŶƚ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�ĐĞƌŝŶƜĞůĞ��^�&͕�ŠŶ�ƚŽĂƚĞ�ĂƐƉĞĐƚĞůĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ͕�ŠŶ�ďĂǌĂ�ƉƌŽďĞůŽƌ�ŽďƜŝŶƵƚĞ͘�DŝƐŝƵŶĞĂ�ŶŽĂƐƚƌĉ�ĚĞ�ĂƐŝŐƵƌĂƌĞ�
ƌĞǌŽŶĂďŝůĉ�Ă�ĨŽƐƚ�ĞĨĞĐƚƵĂƚĉ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�^ƚĂŶĚĂƌĚƵů�ŝŶƚĞƌŶĂƜŝŽŶĂů�ƉƌŝǀŝŶĚ�DŝƐŝƵŶŝůĞ�ĚĞ��ƐŝŐƵƌĂƌĞ�ϯϬϬϬ�;ƌĞǀŝǌƵŝƚͿ͕��ůƚĞ�ŵŝƐŝƵŶŝ�
ĚĞ�ĂƐŝŐƵƌĂƌĞ�ĚĞĐąƚ�ĂƵĚŝƚƵƌŝůĞ�ƐĂƵ�ƌĞǀŝǌƵŝƌŝůĞ�ŝŶĨŽƌŵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ŝƐƚŽƌŝĐĞ�;/^���ϯϬϬϬͿ�ĞŵŝƐ�ĚĞ��ŽŶƐŝůŝƵů�ƉĞŶƚƌƵ�^ƚĂŶĚĂƌĚĞ�
/ŶƚĞƌŶĂƜŝŽŶĂůĞ�ĚĞ��ƵĚŝƚ�ƕŝ��ƐŝŐƵƌĂƌĞ͘ 

 



 
 

5 

K�ŵŝƐŝƵŶĞ�ĚĞ�ĂƐŝŐƵƌĂƌĞ�ƌĞǌŽŶĂďŝůĉ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�/^���ϯϬϬϬ�ƉƌĞƐƵƉƵŶĞ�ĞĨĞĐƚƵĂƌĞĂ�ĚĞ�ƉƌŽĐĞĚƵƌŝ�ƉĞŶƚƌƵ�Ă�ŽďƜŝŶĞ�ƉƌŽďĞ�ĐƵ�
ƉƌŝǀŝƌĞ�ůĂ�ĐŽŶĨŽƌŵŝƚĂƚĞĂ�ĐƵ��^�&͘�EĂƚƵƌĂ͕�ƉůĂƐĂƌĞĂ�ŠŶ�ƚŝŵƉ�ƕŝ�ĂŵƉůŽĂƌĞĂ�ƉƌŽĐĞĚƵƌŝůŽƌ�ƐĞůĞĐƚĂƚĞ�ĚĞƉŝŶĚ�ĚĞ�ƌĂƜŝŽŶĂŵĞŶƚƵů�ĂƵĚŝƚŽƌƵůƵŝ͕�
ŝŶĐůƵƐŝǀ�ĚĞ�ĞǀĂůƵĂƌĞĂ�ƌŝƐĐƵůƵŝ�ĚĞ�ĂďĂƚĞƌŝ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ĚĞ�ůĂ�ĐĞƌŝŶƜĞůĞ��^�&͕�ĐĂƵǌĂƚĞ�ĨŝĞ�ĚĞ�ĨƌĂƵĚĉ͕�ĨŝĞ�ĚĞ�ĞƌŽĂƌĞ͘�K�ŵŝƐŝƵŶĞ�ĚĞ�
ĂƐŝŐƵƌĂƌĞ�ƌĞǌŽŶĂďŝůĉ�ƉƌĞƐƵƉƵŶĞ͗ 

 
� ŽďƜŝŶĞƌĞĂ�ƵŶĞŝ�ŠŶƜĞůĞŐĞƌŝ�Ă�ƉƌŽĐĞƐƵůƵŝ�^ŽĐŝĞƚĉƜŝŝ�ĚĞ�ƉƌĞŐĉƚŝƌĞ�Ă�&ŝƕŝĞƌĞůŽƌ��ŝŐŝƚĂůĞ�ŝŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ��^�&͕�ŝŶĐůƵƐŝǀ�Ă�

ĐŽŶƚƌŽĂůĞůŽƌ�ŝŶƚĞƌŶĞ�ƌĞůĞǀĂŶƚĞ͖ 
 
� ƌĞĐŽŶĐŝůŝĞƌĞĂ�&ŝƕŝĞƌĞůŽƌ��ŝŐŝƚĂůĞ�ĐƵ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ĂƵĚŝƚĂƚĞ�ĂůĞ�^ŽĐŝĞƚĉƜŝŝ�ĐĂƌĞ�ǀŽƌ�Ĩŝ�ĚĞƉƵƐĞ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�

ĐƵ�KƌĚŝŶƵů�DŝŶŝƐƚƌƵůƵŝ�&ŝŶĂŶƜĞůŽƌ�ƉƵďůŝĐĞ�Ŷƌ͘�ϮϴϰϰͬϮϬϭϲ�ƉĞŶƚƌƵ�ĂƉƌŽďĂƌĞĂ�ZĞŐůĞŵĞŶƚĉƌŝůŽƌ�ĐŽŶƚĂďŝůĞ�ĐŽŶĨŽƌŵĞ�ĐƵ�
^ƚĂŶĚĂƌĚĞůĞ�/ŶƚĞƌŶĂƜŝŽŶĂůĞ�ĚĞ�ZĂƉŽƌƚĂƌĞ�&ŝŶĂŶĐŝĂƌĉ�ĂĚŽƉƚĂƚĞ�ĚĞ�hŶŝƵŶĞĂ��ƵƌŽƉĞĂŶĉ�ĐƵ�ŵŽĚŝĨŝĐĉƌŝůĞ�ƵůƚĞƌŝŽĂƌĞ͖ 

 
� ĞǀĂůƵĂƌĞĂ�ĚĂĐĉ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĐůƵƐĞ�ŠŶ�ƌĂƉŽƌƚƵů�ĂŶƵĂů�ĂƵ�ĨŽƐƚ�ŠŶƚŽĐŵŝƚĞ�ŠŶƚƌ-ƵŶ�ĨŽƌŵĂƚ�y,dD>�ǀĂůĂďŝů͘ 

 
�ŽŶƐŝĚĞƌĉŵ�Đĉ�ƉƌŽďĞůĞ�ŽďƜŝŶƵƚĞ�ƐƵŶƚ�ƐƵĨŝĐŝĞŶƚĞ�ƕŝ�ĂĚĞĐǀĂƚĞ�ƉĞŶƚƌƵ�Ă�ĨƵƌŶŝǌĂ�Ž�ďĂǌĉ�ƉĞŶƚƌƵ�ĐŽŶĐůƵǌŝĂ�ŶŽĂƐƚƌĉ͘ 
 
2Ŷ�ŽƉŝŶŝĂ�ŶŽĂƐƚƌĉ͕�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ƉĞŶƚƌƵ�ĞǆĞƌĐŝƜŝƵů�ĨŝŶĂŶĐŝĂƌ�ŠŶĐŚĞŝĂƚ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ�ŝŶĐůƵƐĞ�ŠŶ�ƌĂƉŽƌƚƵů�ĨŝŶĂŶĐŝĂƌ�ĂŶƵĂů�îŶ�
&ŝƕŝĞƌĞůĞ��ŝŐŝƚĂůĞ�ƌĞƐƉĞĐƚĉ͕�îŶ�ƚŽĂƚĞ�ĂƐƉĞĐƚĞůĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ͕�ĐĞƌŝŶƜĞůĞ��^�&͘ 
 
2Ŷ�ƉƌĞǌĞŶƚĂ�ƐĞĐƜŝƵŶĞ ŶƵ�ĞǆƉƌŝŵĉŵ�Ž�ŽƉŝŶŝĞ�ĚĞ�ĂƵĚŝƚ͕�Ž�ĐŽŶĐůƵǌŝĞ�ĚĞ�ƌĞǀŝǌƵŝƌĞ�ƐĂƵ�ŽƌŝĐĞ�Ăůƚĉ�ĐŽŶĐůƵǌŝĞ�ĚĞ�ĂƐŝŐƵƌĂƌĞ�ƉƌŝǀŝŶĚ�ƐŝƚƵĂƜŝŝůĞ�
ĨŝŶĂŶĐŝĂƌĞ͘�KƉŝŶŝĂ�ŶŽĂƐƚƌĉ�ĚĞ�ĂƵĚŝƚ�ĂƐƵƉƌĂ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĂůĞ�^ŽĐŝĞƚĉƜŝŝ�ƉĞŶƚƌƵ�ĞǆĞƌĐŝƜŝƵů�ĨŝŶĂŶĐŝĂƌ�ŠŶĐŚĞŝĂƚ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ�
ĞƐƚĞ�ŝŶĐůƵƐĉ�ŠŶ�ƐĞĐƜŝƵŶĞĂ�ͣZĂƉŽƌƚ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ĂƵĚŝƚƵů�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ͟�ĚĞ�ŵĂŝ�ƐƵƐ͘ 
 
 
�ůŝŶĂ�DŝƌĞĂ͕�WĂƌƚĞŶĞƌ�ĚĞ��ƵĚŝƚ 
 
 
 
 
 
2ŶƌĞŐŝƐƚƌĂƚĉ ŠŶ�ZĞŐŝƐƚƌƵů�ƉƵďůŝĐ�ĞůĞĐƚƌŽŶŝĐ�Ăů�ĂƵĚŝƚŽƌŝůŽƌ 
ĨŝŶĂŶĐŝĂƌŝ�ƕŝ�ĨŝƌŵĞůŽƌ�ĚĞ�ĂƵĚŝƚ�ĐƵ�Ŷƌ͘��&�1504 
 
2Ŷ�ŶƵŵĞůĞ͗ 
  
DELOITTE AUDIT S.R.L. 
 
2ŶƌĞŐŝƐƚƌĂƚĉ�ŠŶ�ZĞŐŝƐƚƌƵů�ƉƵďůŝĐ�ĞůĞĐƚƌŽŶŝĐ�Ăů�ĂƵĚŝƚŽƌŝůŽƌ� 
ĨŝŶĂŶĐŝĂƌŝ�ƕŝ�ĨŝƌŵĞůŽƌ�ĚĞ�ĂƵĚŝƚ�ĐƵ�Ŷƌ͘�&��Ϯϱ 
 
�ůĉĚŝƌĞĂ�dŚĞ�DĂƌŬ͕��ĂůĞĂ�'ƌŝǀŝƜĞŝ�Ŷƌ͘�ϴϰ-ϵϴ�ƕŝ�ϭϬϬ-ϭϬϮ͕�ĞƚĂũƵů�ϵ͕�^ĞĐƚŽƌ�ϭ 
�ƵĐƵƌĞƕƚŝ͕�ZŽŵąŶŝĂ 
ϮϮ�ĂƉƌŝůŝĞ ϮϬϮϮ 
 



ONE UNITED PROPERTIES SA  
^/dh�f/��WK�/f/�/�&/E�E�/�Z� 
LA 31 DECEMBRIE 2021 

(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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^ŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ Nota 
31 decembrie 

2021 
31 decembrie 

2020 1 ianuarie 2020 

ACTIVE     

Active imobilizate     

/ŵŽďŝůŝǌĉƌŝ�ŶĞĐŽƌƉŽƌĂůĞ 8 567.455 91.377 148.811 

/ŶǀĞƐƚŝƜŝŝ�ŠŶ�ĨŝůŝĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ 9 90.497.644 55.545.123 24.853.446 

2ŵƉƌƵŵƵƚƵƌŝ�ĂĐŽƌĚĂƚĞ�ĨŝůŝĂůĞůŽƌ͕�ĞŶƚŝƚĉƜŝůŽƌ�asociate ƕŝ�ĂůƚŽƌ entiƚĉƜi  10 338.295.046 246.315.351 201.940.386 

Active aferente dreptului de utilizare 11 3.393.204 4.536.566 5.679.928 

Active cu impozitul amânat 14 59.389 64.480 6.993 

/ŵŽďŝůŝǌĉƌŝ�ĐŽƌƉŽƌĂůĞ 7 1.293.679 1.489.634 1.424.157 

�ůƚĞ�ŝŵŽďŝůŝǌĉƌŝ  962.591 908.972 185.166 
 
Total active imobilizate  435.069.008 308.951.503 

 
234.238.887 

Active circulante     

�ƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ 12 102.053.110 61.102.515 33.551.093 
�ůƚĞ�ĐƌĞĂŶƜĞ 12 28.753.389 53.620.999 57.044.805 

Cheltuieli în avans  143.815 158.411 11.589 

2ŵƉƌƵŵƵƚƵƌŝ�ĂĐŽƌĚĂƚĞ�ĨŝůŝĂůĞůŽƌ͕�ĞŶƚŝƚĉƜŝůŽƌ�asociate ƕŝ�ĂůƚŽƌ�entiƚĉƜi 10 24.724.694 - - 

EƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ 13 121.682.382 55.816.083 28.037.763 
 
Total active circulante  277.357.390 170.698.008 

 
118.645.250 

 
TOTAL ACTIVE  712.426.398 479.649.511 

 
352.884.137 

     

��W/d�>hZ/�WZKWZ//�c/���dKZ//     

Capitaluri proprii     

Capital social  15 514.828.059 259.824.598 146.964.903 
Prime de capital 15 4.307.781 9.192 5.658 
�ĐƜŝƵŶŝ�ƉƌŽƉƌŝŝ 15 - 26.765.560 - 

Alte rezerve de capital 15 1.390.179 463.393 - 

Rezerve legale 15 11.437.359 9.009.562 4.189.617 
Rezultat reportat  50.071.138 90.543.697 43.679.925 

     
 
Total capitaluri proprii  582.034.516 333.084.882 

 
194.840.103 

Datorii pe termen lung     

Împrumuturi 16 27.921.952 - 95.819.727 

Datorii din contractele de leasing 17 2.464.740 3.704.514 4.848.165 

Provizioane  - 84.255 65.115 

Alte datorii pe termen lung   107.468 69.015 52.122 
 
Total datorii pe termen lung  30.494.160 3.857.784 

 
100.785.129 

Datorii pe termen scurt     

Împrumuturi 16 - 82.980.346 - 

Datorii din contractele de leasing 17 1.299.647 1.235.049 875.472 

Datorii ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�ĚĂƚŽƌŝŝ 18 1.880.800 915.955 3.122.185 

Alte datorii 18 96.575.919 57.504.434 53.261.248 

Venituri în avans  141.356 71.061 - 

 
Total datorii pe termen scurt  99.897.722 142.706.845 

 
57.258.905 

 
Total datorii  130.391.882 146.564.629 

 
158.044.034 

 
TOTAL ��W/d�>hZ/�WZKWZ//�c/���dKZ//  712.426.398 479.649.511 

 
352.884.137 

 
^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ĂƵ�ĨŽƐƚ�ĂƉƌŽďĂƚĞ�ĚĞ��ŽŶĚƵĐĞƌĞĂ�^ŽĐŝĞƚĉƜŝŝ͕�ĂƵ�ĨŽƐƚ�ĂƵƚŽƌŝǌĂƚĞ�ƉĞŶƚƌƵ�Ă�Ĩŝ�ĞŵŝƐĞ�ůĂ�Ϯϲ�ĂƉƌŝů ie 2022 
ƕŝ�ƐĞŵŶĂƚĞ�ŝŶ�ŶƵŵĞůĞ�ĂĐĞƐƚĞŝĂ�ĚĞ�ĐĉƚƌĞ͗� 
 
Victor Capitanu         Valentin-Cosmin Samoila  
Administrator         Director Financiar



ONE UNITED PROPERTIES S.A.  
^/dh�f/��s�E/dhZ/>KZ�c/����,�>dh/�>/>KZ�c/����>dKZ��>�D�Ed���>��Z��h>d�dh>h/�'>K��> 
LA 31 DECEMBRIE 2021 

(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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^ŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ Nota 

31 decembrie 

2021 

31 decembrie 

2020 

    

Venituri din servicii prestate 19 44.837.975 31.975.434 

sĞŶŝƚƵƌŝ�ĚŝŶ�ĐŚŝƌŝŝ͕�ƐĞƌǀŝĐŝŝ�ƕŝ�ƐŝŵŝůĂƌĞ 19 630.559 565.537 
Alte venituri 19 784.769 533.597 
 

Total venituri din exploatare  46.253.303 

 

33.074.568 

    

�ŵŽƌƚŝǌĂƌĞĂ�ƕŝ�ĚĞƉƌĞĐŝĞƌĞĂ�si reluarea ajustĉrilor nete  20 (1.628.096) (1.522.151) 
�ŚĞůƚƵŝĞůŝ�ŐĞŶĞƌĂůĞ�ĚĞ�ĂĚŵŝŶŝƐƚƌĂƜŝĞ 20 (3.645.630) (3.301.303) 
Alte cheltuieli de exploatare 20 (7.814.774) (4.278.706) 
�ũƵƐƚĉƌŝ�ĚĞ�ƉƌŽǀŝǌŝŽĂŶĞ� 20 84.255 (19.140) 
 

Total cheltuieli de exploatare   (13.004.245) 

 

(9.121.300) 

    

Rezultat din activitatea de exploatare   33.249.058 23.953.268 

    

�ąƕƚŝŐ�ŶĞƚ�ĚŝŶ�ĐĞĚĂƌĞĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŠŶ�ĨŝůŝĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ�  - 48.022.408 

    
Venituri din dividende 21 1.881.012 20.567.563 
Venituri din dobânzi  21 7.436.521 10.240.258 
Alte venituri financiare  21 6.780.725 - 
 

Total venituri financiare  16.098.258 

 

30.807.821 

    

Cheltuieli cu dobânzile  22      (786.291) (5.272.556) 
Alte cheltuieli financiare  22 - (1.471.338) 
 

Total cheltuieli financiare  (786.291) 

 

(6.743.894) 

 

Rezultat financiar net  15.311.967 

 

24.063.927 

    

Rezultat înainte de impozitare  48.561.025 96.039.603 

    

Cheltuieli cu impozitul 14 (7.846.508) (3.339.840) 
 

Rezultat net aferent perioadei   40.714.517 

 

92.699.763 

    

Total rezultat global aferent perioadei   40.714.517 92.699.763 

Rezultat de ďĂǌĉ�ƕŝ�ĚŝůƵĂƚ�ƉĞ�ĂĐƜŝƵŶĞ�ĂƚƌŝďƵŝďŝů�ĂĐƜŝŽŶĂƌŝůŽƌ  0,063 98,421 
 

 

^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ĂƵ�ĨŽƐƚ�ĂƉƌŽďĂƚĞ�ĚĞ��ŽŶĚƵĐĞƌĞĂ�^ŽĐŝĞƚĉƜŝŝ͕�ĂƵ�ĨŽƐƚ�ĂƵƚŽƌŝǌĂƚĞ�ƉĞŶƚƌƵ�Ă�Ĩŝ�ĞŵŝƐĞ�ůĂ�Ϯϲ�ĂƉƌŝů ie 2022 
ƕŝ�ƐĞŵŶĂƚĞ�ŝŶ�ŶƵŵĞůĞ�ĂĐĞƐƚĞŝĂ�ĚĞ�ĐĉƚƌĞ͗� 
 
Victor Capitanu         Valentin-Cosmin Samoila  

Administrator         Director Financiar



ONE UNITED PROPERTIES S.A.  
^/dh�f/��DK�/&/��Z/>KZ���W/d�>hZ/>KZ�WZKWZ// 
PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 

(Sumele sunt exprimate in RON, daca nu se ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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^ŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ 
EŽƚĉ Capital social Prime de capital 

Alte rezerve 
de capital Actiuni proprii 

 
 

Rezerve legale 

 
 

Rezultat reportat 

 
Total capitaluri 

proprii 

Sold la 1 ianuarie 2021       259.824.598                     9.192  
           

463.393            (26.765.560)               9.009.562                90.543.697        333.084.882  

Profitul aferent perioadei                     40.714.517          40.714.517  

Dividende distribuite din profitul statutar       
             

(81.743.000) 
      

(81.743.000) 

Rezerve legale 15                    2.427.797  
               

(2.427.797)                          -    

�ŵŝƐŝƵŶĞĂ�ĚĞ�ĂĐƜŝƵŶŝ�ŽƌĚŝŶĂƌĞ 15       26.001.417         233.111.060                                    -          259.112.477  

�ŵŝƐŝƵŶĞĂ�ĚĞ�ĂĐƜŝƵŶŝ�ŽƌĚŝŶĂƌĞ�ʹ conversia primelor de emisiune  15     228.812.471  
      

(228.812.471)                                   -                             -    

�ŵŝƐŝƵŶĞĂ�ĚĞ�ĂĐƜŝƵŶŝ�ŽƌĚŝŶĂƌĞ�ʹ conversia altor rezerve 15             189.573                        (189.573)                          -    

^ĐŚĞŵĂ�ĚĞ�ƉĂƌƚŝĐŝƉĂƌĞ�Ă�ĂŶŐĂũĂƜŝůŽƌ�ůĂ�ƉƌŽĨŝƚƵů�^ŽĐŝĞƚĉƜŝŝ 15   
           

926.786                   926.786  

sąŶǌĂƌĞĂ�ĚĞ�ĂĐƜŝƵŶŝ�ƉƌŽƉƌŝŝ 15                26.765.560                    9.269.654          36.035.214  

Costuri IPO  3      
               

(6.096.360)         (6.096.360) 

Sold la 31 decembrie 2021       514.828.059             4.307.781        1.390.179                               -                11.437.359                50.071.138        582.034.516  

 
 
 
 
 
 
 
 
 
 
^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ĂƵ�ĨŽƐƚ�ĂƉƌŽďĂƚĞ�ĚĞ��ŽŶĚƵĐĞƌĞĂ�^ŽĐŝĞƚĉƜŝŝ͕�ĂƵ�ĨŽƐƚ�ĂƵƚŽƌŝǌĂƚĞ�ƉĞŶƚƌƵ�Ă�Ĩŝ�ĞŵŝƐĞ�ůĂ�Ϯϲ�ĂƉƌŝůŝĞ�ϮϬϮϮ�ƕŝ�ƐĞŵŶĂƚĞ�ŝŶ�ŶƵŵĞůĞ�ĂĐĞƐƚĞŝĂ�ĚĞ�ĐĉƚƌĞ:  
 
 
 
 
 
Victor Capitanu               Valentin-Cosmin Samoila 
Administrator               Director Financiar 
 



ONE UNITED PROPERTIES S.A.  
^/dh�f/��DK�/&/��Z/>KZ���W/d�>hZ/>KZ�WZKWZ// 
PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 

(Sumele sunt exprimate in RON, daca nu se ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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 ^ŝƚƵĂƜŝŝ�financiare individuale 
EŽƚĉ Capital social Prime de capital 

Alte rezerve 
de capital Actiuni proprii 

 
 

Rezerve legale 

 
 

Rezultat reportat 

 
Total capitaluri 

proprii 

Sold la 1 ianuarie 2020       146.964.903                     5.658                          -                                 -                4.189.617                43.679.925        194.840.103  

Profitul aferent perioadei                     92.699.763          92.699.763  

Dividende distribuite din profitul statutar       
             

(41.016.046) 
      

(41.016.046) 

Rezerve legale 15                    4.819.945  
               

(4.819.945)                          -    

�ŵŝƐŝƵŶĞĂ�ĚĞ�ĂĐƜŝƵŶŝ�ŽƌĚŝŶĂƌĞ� 15 
         

8.953.802         103.909.427            112.863.229  

�ŵŝƐŝƵŶĞĂ�ĚĞ�ĂĐƜŝƵŶŝ�ŽƌĚŝŶĂƌĞ 15     103.905.893  
      

(103.905.893)                              -    

^ĐŚĞŵĂ�ĚĞ�ƉĂƌƚŝĐŝƉĂƌĞ�Ă�ĂŶŐĂũĂƜŝůŽƌ�ůĂ�ƉƌŽĨŝƚƵů�^ŽĐŝĞƚĉƜŝŝ 15   
           

463.393                   463.393  

�ĐŚŝǌŝƜŝĂ�ĚĞ�ĂĐƜŝƵŶŝ�ƉƌŽƉƌŝŝ 15    
           

(26.765.560)   
      

(26.765.560) 

Sold la 31 decembrie 2020       259.824.598                     9.192  
           

463.393            (26.765.560)               9.009.562                90.543.697        333.084.882  

 
 
 
 
 
^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ĂƵ�ĨŽƐƚ�ĂƉƌŽďĂƚĞ�ĚĞ��ŽŶĚƵĐĞƌĞĂ�^ŽĐŝĞƚĉƜŝŝ͕�ĂƵ�ĨŽƐƚ�ĂƵƚŽƌŝǌĂƚĞ�ƉĞŶƚƌƵ�Ă�Ĩŝ�ĞŵŝƐĞ�ůĂ�Ϯϲ�ĂƉƌŝůŝĞ�ϮϬϮϮ�ƕŝ�ƐĞŵŶĂƚĞ�ŝŶ�ŶƵŵĞůĞ�ĂĐĞƐƚĞŝĂ�ĚĞ�ĐĉƚƌĞ:  
 
 
 
 
 
Victor Capitanu               Valentin-Cosmin Samoila 
Administrator               Director Financiar 
 



ONE UNITED PROPERTIES S.A.  
^/dh�f/��&>hyhZ/>KZ����dZ��KZ�Z/�� 
PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 

(^ƵŵĞůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ZKE �͕ĚĂĐĂ�ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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 Nota 31 decembrie 2021 31 decembrie 2020 
 
Fluxuri de numerar din activitate de exploatare    
ZĞǌƵůƚĂƚ�ŶĞƚ�Ăů�ĞǆĞƌĐŝƜŝƵůƵŝ�ĨŝŶĂŶĐŝĂƌ  40.714.517 92.699.763 
 
�ũƵƐƚĉƌŝ�ƉĞŶƚƌƵ͗    
Cheltuieli cu amortizarea   1.628.096 1.522.151 
�ąƕƚŝŐƵƌŝ�ŶĞƚĞ�ĚŝŶ�ĐĞĚĂƌĞĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŠŶ�ĨŝůŝĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ�  - (48.022.408) 
Provizioane pentru concedii neefectuate  (84.255) 19.140 
WůĉƜŝ�ƉĞ�ďĂǌĉ�ĚĞ�ĂĐƜŝƵŶŝ�  926.786 463.393 
WŝĞƌĚĞƌĞͬ;�ąƕƚŝŐͿ�ŶĞƌĞĂůŝǌĂƚ�ĚŝŶ�ĐƵƌƐƵů�ĚĞ�ƐĐŚŝŵď  (4.996.476) 2.110.308 
Cheltuieli cu dobânzile  786.291 5.272.556 
Venituri din dobânzi  (7.436.521) (10.240.258) 
Cheltuiala cu impozitul pe profit  7.846.508 3.339.840 
DŽĚŝĨŝĐĉƌŝ�ŠŶ�ĐĂƉŝƚĂůƵů�circulant    
(�ƌĞƕƚĞƌĞĂͿͬ�ĞƐĐƌĞƕƚĞƌĞĂ�ĐƌĞĂŶƜĞůŽƌ�ĐŽŵĞƌĐŝĂůĞ�Ɛŝ�ĚĞ�Ăůƚĉ�ŶĂƚƵƌĉ  (40.235.863) (3.906.871) 
�ƌĞƕƚĞƌĞĂͬ;�ĞƐĐƌĞƕƚĞƌĞĂͿ�ĚĂƚŽƌŝŝůŽƌ�ĐŽŵĞƌĐŝĂůĞ�Ɛŝ�ĂůƚŽƌ�ĚĂƚŽƌŝŝ  28.487.136 (3.223.627) 
(�ƌĞƕƚĞƌĞĂͿͬ�ĞƐĐƌĞƕƚĞƌĞĂ�ĂůƚŽƌ�ĂĐƚŝǀĞ�ŝŵŽďŝůŝǌĂƚĞ�  (53.618) (723.807) 
�ƌĞƕƚĞƌĞĂͬ;�ĞƐĐƌĞƕƚĞƌĞĂͿ�ĚĂƚŽƌŝŝůŽƌ�ƉĞ�ƚĞƌŵĞŶ�ůƵŶŐ�  38.453 16.893 
/ŵƉŽǌŝƚƵů�ƉĞ�ƉƌŽĨŝƚ�Ɖůĉƚŝƚ  (5.323.487) (5.502.996) 
    
EƵŵĞƌĂƌ�ŶĞƚ�ĚŝŶ�ĂĐƚŝǀŝƚĉƜŝ�ĚĞ�ĞǆƉůŽĂƚĂƌĞ  22.297.567 33.824.077 
    
Împrumuturi acordate   (111.012.148) (35.442.493) 
�ĐŚŝǌŝƜŝŝ�ĚĞ�ŝŵŽďŝůŝǌĉƌŝ�ĐŽƌƉŽƌĂůĞ  (207.302) (383.786) 
�ĐŚŝǌŝƜŝŝ�ĚĞ�ŝŵŽďŝůŝǌĉƌŝ�ŶĞĐŽƌƉŽƌĂůĞ  (557.555) (3.045) 
�ĐŚŝǌŝƜŝŝ//ŶǀĞƐƚŝƜŝŝ�ĚĞͬŠŶ�ĨŝůŝĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ�  (34.952.521) (30.741.464) 
Dobânzi încasate  7.261.353 1.109.613 
2ŶĐĂƐĉƌŝ�ĚŝŶ�ǀąŶǌĂƌĞĂ�ĚĞ�ĨŝůŝĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ�  - 48.072.196 
    
&ůƵǆ�ĚĞ�ŶƵŵĞƌĂƌ�ŶĞƚ�ƵƚŝůŝǌĂƚ�ŝŶ�ĂĐƚŝǀŝƚĉƜŝ�ĚĞ�ŝŶǀĞƐƚŝƜŝŝ  (139.468.173) (17.388.979) 
    
2ŶĐĂƐĉƌŝ�ĚŝŶ�ŠŵƉƌƵŵƵƚƵƌŝ  27.921.951 - 
ZĂŵďƵƌƐĉƌŝ�ĚĞ�ŠŵƉƌƵŵƵƚƵƌŝ  (83.424.447) (9.295.459) 
�ŝǀŝĚĞŶĚĞ�ƉůĉƚŝƚĞ  (54.762.517) (61.383.614) 
2ŶĐĂƐĉƌŝ�ĚŝŶ�ĞŵŝƐŝƵŶĞĂ�ĚĞ�ĂĐƜŝƵŶŝ�ƕŝ�ƉƌŝŵĞ�ĚĞ�ĞŵŝƐŝƵŶĞ  259.302.050 112.863.230 
�ŽďąŶǌŝ�ƉůĉƚŝƚĞ   (631.839) (10.431.023) 
�ĐŚŝǌŝƜŝĂ�ĚĞ�ĂĐƜŝƵŶŝ�ƉƌŽƉƌŝŝ  - (19.328.247) 
2ŶĐĂƐĉƌŝ�ŠŶ�ŶƵŵĞƌĂƌ�ĚŝŶ�ǀąŶǌĂƌĞĂ�ĚĞ�ĂĐƜŝƵŶŝ�ƉƌŽƉƌŝŝ  36.035.214 - 
�ůĞŵĞŶƚĞ�ĚĞ�ƉƌŝŶĐŝƉĂů�ĂůĞ�ƉůĉƜŝůŽƌ�ĚĞ�ůĞĂƐŝŶŐ  (1.403.507) (1.081.665) 
    
Flux de numerar net ŐĞŶĞƌĂƚ�ĚŝŶ�ĂĐƚŝǀŝƚĉƜŝ�ĚĞ�ĨŝŶĂŶƜĂƌĞ  183.036.905 11.343.222 
    
sĂƌŝĂƜŝĂ�ŶĞƚĉ�Ă�ŶƵŵĞƌĂƌƵůƵŝ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞůŽƌ�ĚĞ�ŶƵŵĞƌĂƌ  65.866.299 27.778.320 
    
EƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ�ůĂ�ŠŶĐĞƉƵƚƵů�ĂŶƵůƵŝ  55.816.083 28.037.763 
    
EƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ�ůĂ�ƐĨąƌƕŝƚƵů�ĂŶƵůƵŝ  121.682.382 55.816.083 

 
 
 
 
 
 
 
^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ĂƵ�ĨŽƐƚ�ĂƉƌŽďĂƚĞ�ĚĞ��ŽŶĚƵĐĞƌĞĂ�^ŽĐŝĞƚĉƜŝŝ͕�ĂƵ�ĨŽƐƚ�ĂƵƚŽƌŝǌĂƚĞ�ƉĞŶƚƌƵ�Ă�Ĩŝ�ĞŵŝƐĞ�ůĂ�Ϯϲ�ĂƉƌŝů ie 2022 
ƕŝ�ƐĞŵŶĂƚĞ�ŝŶ�ŶƵŵĞůĞ�ĂĐĞƐƚĞŝĂ�ĚĞ�ĐĉƚƌĞ:  

 
Victor Capitanu          Valentin-Cosmin Samoila 
Administrator          Director Financiar 
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NOTA 1.  /E&KZD�f//��h�WZ/s/Z��>��^K�/�d�d� 
 
^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ĂůĞ�KŶĞ�hŶŝƚĞĚ�WƌŽƉĞƌƚŝĞƐ S.A. pentru anul încheiat la 31 decembrie 2021 au fost aprobate 
pentru a fi emise la 26 aprilie 2022. 
 
ONE UNITED PROPERTIES S.A. ;ͣSocietatea͟Ϳ͕�Ă�ĨŽƐƚ�ŠŶĨŝŝŶƜĂƚĉ�ŝŶ�ϮϬϬϳ�ŝŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�>ĞŐĞĂ�Ŷƌ͘�ϯϭͬϭϵϵϬ�ŝŶ�ƐĐŽƉƵů�ĚĞǌǀŽůƚĉƌŝŝ�
Ɛŝ�ǀąŶǌĉƌŝŝ�ĚĞ�ďƵŶƵƌŝ�ŝŵŽďŝůŝĂƌĞ͘�^ŽĐŝĞƚĂƚĞĂ�ĂƌĞ�ĐŽĚƵů�ĨŝƐĐĂů�ZKϮϮϳϲϳϴϲϮ�Ɛŝ�ĞƐƚĞ�ŠŶƌĞŐŝƐƚƌĂƚĉ�ůĂ�ZĞŐŝƐƚƌƵů��ŽŵĞƌƜƵůƵŝ�ƐƵď�Ŷƌ͘�
:ϰϬͬϮϭϳϬϱͬϮϬϬϳ͘�^ĞĚŝƵů�ƐŽĐŝĂů�Ăů�^ŽĐŝĞƚĉƜŝŝ�ƐĞ�ĂĨůĉ�ŠŶ�^ƚƌ͘�DĂǆŝŵ�'ŽƌŬŝ�Ŷƌ͘�ϮϬ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ͕�ŝĂƌ�ƐĞĚŝƵů�ƐĞĐƵŶĚĂƌ�ŠŶ�Calea 
Floreasca nr 159͕��ůĉĚŝƌĞĂ�KŶĞ�dŽǁĞƌ͕��ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ.  
 
�ĂƉŝƚĂůƵů�ƐŽĐŝĂů�Ăů�^ŽĐŝĞƚĉƜŝŝ�ĞƐƚĞ�ĚĞ�ϱϭϰ͘ϴϮϴ͘Ϭϱϵ�ZKE�ŠŵƉĉƌƜŝƚ�ŠŶ�2.574.140.294 ĂĐƜŝƵŶŝ�ůĂ�Ž�ǀĂůŽĂƌĞ�ŶŽŵŝŶĂůĉ�ĚĞ�Ϭ͕Ϯ�ZKE�ͬ�
ĨŝĞĐĂƌĞ͘�KŶĞ�hŶŝƚĞĚ�WƌŽƉĞƌƚŝĞƐ�^͘�͘�ĞƐƚĞ�ĚĞƜŝŶƵƚĉ�ĚĞ�K��>ŝǀŝƵ�,ŽůĚŝŶŐ�/ŶǀĞƐƚ�^Z>�;ƌĞƉƌĞǌĞŶƚĂƚĉ�ĚĞ�dl Andrei Diaconescu) ƕŝ�Vinci 
Ver Holding S.R.L. (ƌĞƉƌĞǌĞŶƚĂƚĉ�ĚĞ�Ěů�Victor Capitanu)͕�ĐĂƌĞ�ĚĞƜŝŶ�29,758% ĨŝĞĐĂƌĞ͕�ŝĂƌ�ĂůƜŝ�ĂĐƜŝŽŶĂƌŝ�ĚĞƜŝŶ�ϰϬ͕ϰϴϰй͘�dŽĂƚĞ�
ĂĐƜŝƵŶŝůĞ�ƐƵŶƚ�ƉůĉƚŝƚĞ�ŝŶƚĞŐƌĂů͘ 
 
�ĐƜŝƵŶŝůĞ�^ŽĐŝĞƚĉƜŝŝ�s-ĂƵ�ůŝƐƚĂƚ�ůĂ��ƵƌƐĂ�ĚĞ�sĂůŽƌŝ��ƵĐƵƌĞƕƚŝ�;�s�Ϳ�ŠŶ�ϭϮ�ŝƵůŝĞ�ϮϬϮϭ͕�ŠŶ�ƵƌŵĂ�ƵŶĞŝ�ŽĨĞƌƚĞ�ƉƵďůŝĐĞ�ŝŶŝƜŝĂůĞ�ĐĂƌĞ�Ă�ĂǀƵƚ�
loc în perioada 22 iunie 2021 - 2 iulie 2021, timp în care Societatea a atras Ϯϱϵ͘ϭϭϮ͘ϰϳϳ͕Ϯϴ�ZKE�ƉĞŶƚƌƵ�ĚĞǌǀŽůƚĉƌŝ�ƕŝ�ŝŶǀĞƐƚŝƜŝŝ�
viitoare atâƚ�ŠŶ�ƐĞŐŵĞŶƚĂů�ƌĞǌŝĚĞŶƜŝĂů͕�Đąƚ�ƕŝ�ŠŶ�ĐĞů�ĚĞ�ďŝƌŽƵƌŝ͘�>Ă�ϮϬ�ƐĞƉƚĞŵďƌŝĞ�ϮϬϮϭ͕�ĂĐƜŝƵŶŝůĞ�^ŽĐŝĞƚĉƜŝŝ�ƐƵŶƚ�ŝŶĐůƵƐĞ�ŠŶ�ŝŶĚŝĐĞůĞ�
��d͕�ĐĂƌĞ�ƵƌŵĉƌĞƕƚĞ�ĞǀŽůƵƜŝĂ�Ă�ϭϵ�ĐĞůŽƌ�ŵĂŝ�ůŝĐŚŝĚĞ�ĐŽŵƉĂŶŝŝ�ůŝƐƚĂƚĞ�ůĂ��ƵƌƐĂ�ĚĞ�sĂůŽƌŝ�ĚĞ��ƵĐƵƌĞƕƚŝ͘�2Ŷ�ϮϬ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͕�
ĂĐƜŝƵŶŝůĞ ^ŽĐŝĞƚĉƜŝŝ�ĂƵ�ĨŽƐƚ�ŝŶĐůƵƐĞ�ŠŶ�ŝŶĚŝĐĞůĞ�&d^��'ůŽďĂů��ůů��ĂƉ͘ 
 
Societatea este un holding având cod CAEN principal 642 ͣ�ĐƚŝǀŝƚĉƜŝ�ĂůĞ�ŚŽůĚŝŶŐƵƌŝůŽƌ͕͟�ĐŽŶĨŽƌŵ�ůĞŐŝƐůĂƜŝĞŝ�ĚŝŶ�ZŽŵąŶŝĂ. 
Veniturile generate ĚĞ�^ŽĐŝĞƚĂƚĞ�ƉƌŽǀŝŶ�ŠŶ�ƉƌŝŶĐŝƉĂů�ĚŝŶ�ĂĐƚŝǀŝƚĉƜŝ�ƐĞĐƵŶĚĂƌĞ͕�ƉƌĞĐƵŵ�ƐĞƌǀŝĐŝŝ�administrativĞ�ŽĨĞƌŝƚĞ�ĨŝůŝĂůĞůŽƌ�ƕŝ�
ĞŶƚŝƚĉƜŝůŽƌ�ĂƐŽĐŝĂƚĞ. Acestea sunt regrupate în codul CAEN 7022 ͣ�ĐƚŝǀŝƚĉƜŝ�ĚĞ�ĐŽŶƐƵůƚĂŶƚĂ�ƉĞŶƚƌƵ�ĂĨĂĐĞƌŝ�Ɛŝ�ŵĂŶĂŐĞŵĞŶƚ͘͟� 
 
^ŽĐŝĞƚĂƚĞĂ�ĚĞƜŝŶĞ�ƵƌŵĉƚŽĂƌĞůĞ�ĨŝůŝĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͕�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ�ƕŝ�ϭ�ŝĂŶƵĂƌŝĞ�ϮϬϮϬ: 

�ĞŶƵŵŝƌĞĂ�ĨŝůŝĂůĞŝ�ƕŝ�Ă�
ĞŶƚŝƚĉƜŝŝ�ĂƐŽĐŝĂƚĞ Activitatea 

й�ƉĂƌƚŝĐŝƉĂƜŝĞ�ůĂ�� 
31 decembrie 

2021 

й�ƉĂƌƚŝĐŝƉĂƜŝĞ� 
la  

31 decembrie  
2020 

%  ƉĂƌƚŝĐŝƉĂƜŝĞ� 
la  

1 ianuarie 2020 
Sediu social 

One Modrogan SRL  
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 99.99% 99.99% 99.99% 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Peninsula SRL (fosta 
One Herastrau Park 
Residence SA) 

Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 100% 99.99% 90.00% 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Charles de Gaulle 
Residence SRL 

Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 99.99% 99.99% 99.99% 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Herastrau Plaza SRL 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 98.00% 98.00% 98.00% 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Verdi Park SRL 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 95.00% 90.00% 90.00% 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

X Architecture & 
Engineering Consult SRL 

Servicii de arhitectura 
pentru proiectele grupului 
si  in afara grupului 80.00% 80.00% 80.00% 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Mircea Eliade 
Properties SRL  

Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 100% 99.99% 99.99% 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Long Term Value SRL  
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 98.00% 98.00% 98.00% 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Herastrau Towers SRL  
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 100% 98.00% 98.00% 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Cotroceni Park SRL 
(fosta One Herastrau 
Properties SRL) 

Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 80.00% 80.00% 80.00% 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

Skia Real Estate SRL 
^ĞƌǀŝĐŝŝ�ŽƉĞƌĂƜŝŽŶĂůĞ�ʹ 
dezvoltare de proiecte 51.00% 51.00% 51.00% 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Lake District SRL (fosta 
One District Properties SRL) 

Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 98.00% 98.00% 98.00% 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One North Gate SA  
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 62.41% 56.74% 72.13% 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One United Tower SA (fosta 
One United Tower SRL) 

Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 70.24% 70.24% 99.99% 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 
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Neo Properties 
Development SA 

Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 0% 82.35% 70.00% 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

Neo Floreasca Lake SRL 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 80.59% 80.58% 60.00% 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

Neo Mamaia SRL 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 82.33% 82.33% 69.99% 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

Neo Timpuri Noi SRL 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 82.33% 82.33% 69.99% 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

Neo Herastrau Park SRL 
(fosta Neo Dorobanti SRL) 

Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 82.00% 81.53% 69.30% 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

Neo Downtown SRL 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 0% 81.53% 69.30% 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Floreasca Towers SRL 
(fosta One Herastrau IV 
SRL) 

Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 99.98% 99.99% 99.98% 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Long Term 
Investments SRL (fosta One 
Herastrau Real Estate SRL) 

Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 100% 100.00% 99.98% 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Cotroceni Park Office 
SA 

Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 57.25% 72.00% - 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Cotroceni Park Office 
Faza 2 SA 

Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 57.25% 72.00% - 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Cotroceni Park Office 
Faza 3 SA (fosta One Verdi 
Park Office SA) 

Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 80.00% 70.00% - 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Mamaia SRL 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 99.98% 99.99% - 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Proiect 4 SRL 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 100% - - 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Proiect 3 SRL 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 100% - - 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Proiect 5 SRL 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 100% - - 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Proiect 7 SRL 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 100% - - 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One High District S.R.L.  
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 100% - - 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

One Lake Club S.R.L.  
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 100% - - 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

Carpathian Estate S.R.L. 
Dezvoltator imobiliar în 
�ƵĐƵƌĞƕƚŝ 

ϲϲ͘ϳϮй�;ĨŝůŝĂůĉ�
ĚĞƕŝŶƵƚĉ indirect) - - 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

Reinvent Energy SRL 

/ŶƐƚĂůĂƜŝŝ�ĞůĞĐƚƌŝĐĞ�ƕŝ�
sanitare pentru proiecte 
imobiliare 20.00% 20.00% 20.00% 

Str. Baba Novac, nr. 8A, 
�ƵĐƵƌĞƔƚŝ͕�ƐĞĐƚŽƌ�ϯ 

One Herastrau Office 
Properties SA Dezvoltator imobiliar  30.00% 30.00% - 

Str. Maxim Gorki nr. 20, 
�ƵĐƵƌĞƕƚŝ͕�ƐĞĐƚŽƌ�ϭ 

Glass Rom Impex SRL ConstrucƜii 20.00% 20.00% - 
BUCURESTI sect. 4 str. 
Metalurgiei nr. 452 

One Property Support 
Services SRL �ĚŵŝŶŝƐƚƌĂƌĞĂ�ƉƌŽƉƌŝĞƚĉƜŝŝ� 20.00% 20.00% 20.00% 

Bucuresti Sectorul 6, Spl. 
Independentei, nr. 202 
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EKd��Ϯ͘����/E&KZD�f//�'�E�Z�>� 
 
2.a Bazele întocmirii 
 
^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�;ͣƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ͟Ϳ�ĂůĞ�^ŽĐŝĞƚĉƜŝŝ�ĂƵ�ĨŽƐƚ�ŠŶƚŽĐŵŝƚĞ�ŠŶ�conformitate cu prevederile Ordinului 
DŝŶŝƐƚĞƌƵůƵŝ�&ŝŶĂŶƜĞůŽƌ�Ŷƌ͘�ϮϴϰϰͬϮϬϭϲ�ƉĞŶƚƌƵ�ĂƉƌŽďĂƌĞĂ�ƌĞŐůĞŵĞŶƚĉƌŝůŽƌ�ĐŽŶƚĂďŝůĞ�ĐŽŶĨŽƌŵĞ�ĐƵ�^ƚĂŶĚĂƌĚĞůĞ�/ŶƚĞƌŶĂƜŝŽŶĂůĞ�ĚĞ�
ZĂƉŽƌƚĂƌĞ�&ŝŶĂŶĐŝĂƌĉ (ͣIFRS͟), adoptate de Uniunea Europeana, ĐƵ�ŵŽĚŝĨŝĐĉƌŝůĞ�ƕŝ�ĐŽŵƉůĞƚĉƌŝůĞ�ƵůƚĞƌŝŽĂƌĞ͘ 
 
De asemenea, ^ŽĐŝĞƚĂƚĞĂ�ŠŶƚŽĐŵĞƕƚĞ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�KƌĚŝŶƵů�DŝŶŝƐƚĞƌƵůƵŝ�&ŝŶĂŶƜĞůŽƌ�Ŷƌ͘�
ϮϴϰϰͬϮϬϭϲ�ƉĞŶƚƌƵ�ĂƉƌŽďĂƌĞĂ�ƌĞŐůĞŵĞŶƚĉƌŝůŽƌ�ĐŽŶƚĂďŝůĞ�ĐŽŶĨŽƌŵĞ�ĐƵ�^ƚĂŶĚĂƌĚĞůĞ�/ŶƚĞƌŶĂƜŝŽŶĂůĞ�ĚĞ�ZĂƉŽƌƚĂƌĞ�&ŝŶĂŶĐŝĂƌĉ͕�ĐƵ�
ŵŽĚŝĨŝĐĉƌŝůĞ�ƕŝ�ĐŽŵƉůĞƚĉƌŝůe ulterioare. 
 
^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ĂůĉƚƵƌĂƚĞ�ƐĞ�ďĂǌĞĂǌĉ�ƉĞ�ŠŶƌĞŐŝƐƚƌĉƌŝůĞ�ĐŽŶƚĂďŝůĞ�ƐƚĂƚƵƚĂƌĞ�ĂůĞ�^ŽĐŝĞƚĉƜŝŝ͕�ĂũƵƐƚĂƚĞ�Ɛŝ�ƌĞĐůasificate in 
ǀĞĚĞƌĞĂ�ƵŶĞŝ�ƉƌĞǌĞŶƚĉƌŝ�ũƵƐƚĞ͕�ŝŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�/&Z^͘�^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ŽĨĞƌĉ�ŝŶĨŽƌŵĂƜŝŝ�ĐŽŵƉĂƌĂƚŝǀĞ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�
ƉĞƌŝŽĂĚĂ�ĂŶƚĞƌŝŽĂƌĉ͘ 
 
WĞŶƚƌƵ�ƚŽĂƚĞ�ƉĞƌŝŽĂĚĞůĞ�ƉąŶĉ�ůĂ�ƕŝ�ŝŶĐůƵƐŝǀ�ĂŶƵů�ŠŶĐŚĞŝĂƚ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ͕�^ŽĐŝĞƚĂƚĞĂ�ƕŝ-Ă�ŠŶƚŽĐŵŝƚ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŠŶ�
conformitate cu principiile contabile general aĐĐĞƉƚĂƚĞ�ĚŝŶ�ZŽŵąŶŝĂ͘��ĐĞƐƚĞ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�individuale pentru anul încheiat 
la 31 decembrie 2021 sunt primele pe care Societatea le-a întocmit în conformitate cu IFRS. A se vedea EŽƚĂ�ϱ�ƉĞŶƚƌƵ�ŝŶĨŽƌŵĂƜŝŝ�
despre modul în care Societatea a adoptat IFRS. 
 
^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĂůĞ�^ŽĐŝĞƚĉƜŝŝ�ĂƵ�ĨŽƐƚ�ŠŶƚŽĐŵŝƚĞ�ƉĞ�ďĂǌĂ�ĐŽƐƚƵůƵŝ�ŝƐƚŽƌŝĐ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�ĂĐƚŝǀĞůŽƌ�ƕi datoriilor financiare ;ĚĂĐĉ�
este cazul), ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ƉƌŝŶ�ƉƌŽĨŝƚ�ƐĂƵ�ƉŝĞƌĚĞƌĞ, care sunt ĞǀĂůƵĂƚĞ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ͘�^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ƐƵŶƚ�
ƉƌĞǌĞŶƚĂƚĞ�ŠŶ�ZKE͕�ĐƵ�ĞǆĐĞƉƜŝĂ�ĐĂǌƵƌŝůŽƌ�ŠŶ�ĐĂƌĞ�ĞƐƚĞ�ŝŶĚŝĐĂƚ�ĂůƚĨĞů. 
 
^ŽĐŝĞƚĂƚĞĂ�Ă�ŠŶƚŽĐŵŝƚ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�/&Z^�ĐĂƌĞ�ĐƵƉƌŝŶĚ�ƐŝƚƵĂƜŝĂ�ƉŽǌŝƜŝĞŝ�ĨŝŶĂŶĐŝĂƌĞ͕�ƐŝƚƵĂƜŝĂ�ǀĞŶŝƚƵƌŝůŽƌ�ƕŝ�ĐŚĞůƚƵŝĞůŝůŽƌ�ƕŝ�Ă�ĂůƚŽƌ�
ĞůĞŵĞŶƚĞ�ĂůĞ�ƌĞǌƵůƚĂƚƵůƵŝ�ŐůŽďĂů͕�ƐŝƚƵĂƜŝĂ�ĨůƵǆƵƌŝůŽƌ�ĚĞ�ƚƌĞǌŽƌĞƌŝĞ�ƕŝ�ƐŝƚƵĂƜŝĂ�ŵŽĚŝĨŝĐĉƌŝůŽƌ�ĐĂƉŝƚĂůƵƌŝůŽƌ�ƉƌŽƉƌŝŝ�ƉĞŶƚƌƵ�ĂŶƵů�ŠŶĐŚĞŝĂƚ�
ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͕�ŶŽƚĞ�ĐĂƌĞ�ĐƵƉƌŝŶĚ�ƵŶ�ƌĞǌƵŵĂƚ�Ăů�ƉŽůŝƚŝĐŝůŽƌ�ĐŽŶƚĂďŝůĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ƕŝ�ĂůƚĞ�ŝŶĨŽƌŵĂƜŝŝ�ĞǆƉůŝĐĂƚŝǀĞ͘  
^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ĂƵ�ĨŽƐƚ�ŠŶƚŽĐŵŝƚĞ�ƉĞ�ďĂǌĂ�ƉƌŝŶĐŝƉŝŝůŽƌ�ĚĞ�ĞǀĂůƵĂƌĞ�ƉƌĞǀĉǌƵƚĞ�ĚĞ�/&Z^. 
 
2.b �ŽŶƚŝŶƵŝƚĂƚĞĂ�ĂĐƚŝǀŝƚĉƜŝŝ 
 

^ŽĐŝĞƚĂƚĞĂ�Ă�ƉƌĞŐĉƚŝƚ�ƉƌŽŐŶŽǌĞ͕�ĐĂƌĞ�ŝŶĐůƵĚ�ĂŶƵŵŝƚĞ�ƐĞŶǌŝƚŝǀŝƚĉƜŝ͕�ƕŝ�ĐĂƌĞ�ƜŝŶ�ĐŽŶƚ�ĚĞ�ŝŵƉĂĐƚƵů�ƉŽƚĞŶƜŝĂů�Ăů�ǀŝƌƵƐƵůƵŝ��Ks/�-19 
ĂƐƵƉƌĂ�ĂĐƚŝǀŝƚĉƜŝŝ͘�>ƵąŶĚ�ŠŶ�ĐŽŶƐŝĚĞƌĂƌĞ�ĂĐĞƐƚĞ�ƉƌŽŐŶŽǌĞ͕�ĂĚŵŝŶŝƐƚƌĂƚŽƌŝŝ�ƌĉŵąŶ�ĚĞ�ƉĉƌĞƌĞ�Đĉ�ĂĐŽƌĚƵƌŝůĞ�ĚĞ�ĨŝŶĂŶƜĂƌĞ�ĂůĞ�
^ŽĐŝĞƚĉƜŝŝ�ƕŝ�ƐƚƌƵĐƚƵƌĂ�ĚĞ�ĐĂƉŝƚĂů�ŽĨĞƌĉ�Ăƚąƚ�ĨĂĐŝůŝƚĉƜŝůĞ�ŶĞĐĞƐĂƌĞ͕�Đąƚ�ƕŝ�ŵĂƌũĞ�ĚĞ�ŵĂŶĞǀƌĉ�ƉĞŶƚƌƵ�ŝŶĚŝĐĂƚŽƌŝ�ĐĂƌĞ�ƉĞƌŵŝƚ�^ŽĐŝĞƚĉƜŝŝ�
Ɛĉ�Šƕŝ�ĚĞƐĨĉƕŽĂƌĞ�ĂĐƚŝǀŝƚĂƚĞĂ�ĐĞů�ƉƵƜŝŶ�ŠŶ�ƵƌŵĉƚŽĂƌĞůĞ�ϭϮ�ůƵŶŝ͘��ƐƚĨĞů͕�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ĂƵ�ĨŽƐƚ�ŠŶƚŽĐŵŝƚĞ�ŝŶ�ďĂǌĂ�
ƉƌŝŶĐŝƉŝƵůƵŝ�ĐŽŶƚŝŶƵŝƚĉƜŝŝ�ĂĐƚŝǀŝƚĉƜŝŝ͕�ĐĂƌĞ�ƉƌĞƐƵƉƵŶĞ�ĐĂ�^ŽĐŝĞƚĂƚĞĂ�Šƕŝ�ǀĂ�ĐŽŶƚŝŶƵĂ�ĂĐƚŝǀŝƚĂƚĞĂ�Ɛŝ�ŝŶ�ǀŝŝƚŽƌƵů�ƉƌĞǀŝǌŝďŝů͕�ƌezultatele 
financiare curente Ɛŝ�ĞƐƚŝŵĂƚĞ�ĚĞ�ĐĉƚƌĞ�ĐŽŶĚƵĐĞƌĞĂ�^ŽĐŝĞƚĉƜŝŝ�Ɛŝ�ĚĞ�ĐĉƚƌĞ�ĂĐƜŝŽŶĂƌŝ�ĨŝŝŶĚ�ĐŽŶƐŝĚĞƌĂƚĞ�ƐŽůŝĚĞ͘ 
 
hůƚĞƌŝŽƌ�ƐĨąƌƕŝƚƵůƵŝ�ĚĞ�ĂŶ͕�ŠŶ�ĨĞďƌƵĂƌŝĞ�ϮϬϮϮ͕�Ă�ŠŶĐĞƉƵƚ�ƵŶ�ĐŽŶĨůŝĐƚ�ĂƌŵĂƚ�ŠŶƚƌĞ�ZƵƐŝĂ�ƕŝ�hĐƌĂŝŶĂ͕�ĐĂƌĞ�Ă�ĂĨĞĐƚĂƚ�ĞĐŽŶŽŵŝŝůĞ�celor 
ĚŽƵĉ�Ɯĉƌŝ�ƕŝ�Ɛ-a soldat, printre ĂůƚĞůĞ͕�ĐƵ�ĨůƵǆƵƌŝ�ŵĂƐŝǀĞ�ĚĞ�ƌĞĨƵŐŝĂƜŝ�ĚŝŶ�hĐƌĂŝŶĂ�ĐĉƚƌĞ�ƜĉƌŝůĞ�ǀĞĐŝŶĞ�;ŝŶĐůƵƐŝǀ�ZŽŵąŶŝĂͿ͕�ƉƌĞĐƵŵ�ƕŝ�
într-Ž�ƐĞƌŝĞ�ĚĞ�ƐĂŶĐƜŝƵŶŝ�ŝŵƉƵƐĞ�ĚĞ�ĐŽŵƵŶŝƚĂƚĞĂ�ŝŶƚĞƌŶĂƜŝŽŶĂůĉ�ŠŵƉŽƚƌŝǀĂ�ZƵƐŝĞŝ͕��ĞůĂƌƵƐƵůƵŝ�ƕŝ�ƵŶŽƌ�ĐŽŵƉĂŶŝŝ�ƌƵƐĞƕƚŝ͘�/ŵƉĂĐƚƵů�
ƉĞ�ƚĞƌŵĞŶ�ŵĞĚŝƵ�ƕŝ�ůƵŶŐ�Ăů ĂĐĞƐƚƵŝ�ĐŽŶĨůŝĐƚ�ƕŝ�Ăů�ƐĂŶĐƜŝƵŶŝůŽƌ�ŝŵƉƵƐĞ�ZƵƐŝĞŝ�ŶƵ�ƉŽĂƚĞ�Ĩŝ�ĂŶƚŝĐŝƉĂƚ�ŠŶ�ƉƌĞǌĞŶƚ�ĐƵ�ƐƵĨŝĐŝĞŶƚĉ�
ƐŝŐƵƌĂŶƜĉ͘��ǀąŶĚ�ŠŶ�ǀĞĚĞƌĞ�Đĉ�^ŽĐŝĞƚĂƚĞĂ�ŶƵ�ĂƌĞ�ĂĐƚŝǀŝƚĉƜŝ�ĐĂƌĞ�Ɛĉ�ĨŝĞ�ĚĞƉĞŶĚĞŶƚĞ�ƐĞŵŶŝĨŝĐĂƚŝǀ�ĚĞ�ǌŽŶĂ�ĂĨĞĐƚĂƚĉ�ĚĞ�ĐŽŶĨůŝĐƚ�Ɛau de 
ƐĂŶĐƜŝƵŶŝ�;ŠŶ�ƐƉĞĐŝĂů�ZƵƐŝĂ͕�hĐƌĂŝŶĂ͕��ĞůĂƌƵƐͿ͕�ŶŝĐŝ�ŠŶ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ĂĐŚŝǌŝƜŝŝůĞ͕�ŶŝĐŝ�ŠŶ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ǀąŶǌĉƌŝůĞ�ƐĂƵ�ŝŶǀĞƐƚŝƜŝŝůĞ͕�
ĐŽŶƐŝĚĞƌĉŵ�Đĉ�ĐĂƉĂĐŝƚĂƚĞĂ�^ŽĐŝĞƚĉƜŝŝ�ĚĞ�Ă-ƕŝ�ĐŽŶƚŝŶƵĂ�ĂĐƚŝǀŝƚĂƚĞĂ�ŠŶ�ǀŝŝƚŽƌƵů�ƉƌĞǀŝǌŝďŝů�ŶƵ�ǀĂ�Ĩŝ�ĂĨĞĐƚĂƚĉ�ƐĞŵŶŝĨŝĐĂƚŝǀ͕�ĚĞƕŝ�ĞǆŝƐƚĉ�
ŠŶĐĉ�ŝŶĐĞƌƚŝƚƵĚŝŶŝ�ƉƌŝǀŝŶĚ�ĞǀŽůƵƜŝĂ�ĐŽŶĨůŝĐƚƵůƵŝ�ƕŝ�ŝŵƉĂĐƚƵů�ƉŽƚĞŶƜŝĂů�ĂƐƵƉƌĂ�ƜĉƌŝůŽƌ�ĂƉƌŽƉŝĂƚĞ�ǌŽŶĞŝ�ĚĞ�ĐŽŶĨůŝĐƚ�ƕŝ�ĂƐƵƉƌĂ�ĞĐŽŶŽŵŝĞŝ�
ŐůŽďĂůĞ�ŠŶ�ŐĞŶĞƌĂů͘�^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�/&Z^�ĂůĞ�^ŽĐŝĞƚĉƜŝŝ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ�ŶƵ�ĂƵ�ĨŽƐƚ�ĂũƵƐƚĂƚĞ�ĐĂ�Ž�ĐŽŶƐĞĐŝŶƜĉ�Ă�
acestui eveniment ulterior. 
 
 
2.c ^ƚĂŶĚĂƌĚĞ͕�ĂŵĞŶĚĂŵĞŶƚĞ�ƕŝ�ŶŽŝ�ŝŶƚĞƌƉƌĞƚĉƌŝ�ĂůĞ�ƐƚĂŶĚĂƌĚĞůŽƌ 
 
 
^ƚĂŶĚĂƌĚĞ�ƕŝ�ĂŵĞŶĚĂŵĞŶƚĞ�ůĂ�ƐƚĂŶĚĂƌĚĞůĞ�ĞǆŝƐƚĞŶƚĞ�ĞŵŝƐĞ�ĚĞ�/�^��ƕŝ�ĂĚŽƉƚĂƚĞ�ĚĞ�h�͕�ĚĂƌ�ĐĂƌĞ�ŶƵ�ĂƵ�ŝŶƚƌĂƚ�ŠŶĐĉ�ŠŶ�ǀŝŐŽĂƌĞ  
 
>Ă�ĚĂƚĂ�ĂƉƌŽďĉƌŝŝ�ĂĐĞƐƚŽƌ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ͕�ƵƌŵĉƚŽĂƌĞůĞ�ĂŵĞŶĚĂŵĞŶƚĞ�ůĂ�ƐƚĂŶĚĂƌĚĞůĞ�ĞǆŝƐƚĞŶƚĞ�ĂƵ�ĨŽƐƚ�ĞŵŝƐĞ�ĚĞ�/�^��ƕŝ�ĂĚŽƉƚĂƚĞ�
ĚĞ�h�͕�ĚĂƌ�ŶƵ�ƐƵŶƚ�ŠŶĐĉ�ŠŶ�ǀŝŐŽĂƌĞ: 
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EKd��Ϯ͘����/E&KZD�f//�'�E�Z�>� (continuare) 
 
2.c ^ƚĂŶĚĂƌĚĞ͕�ĂŵĞŶĚĂŵĞŶƚĞ�ƕŝ�ŶŽŝ�ŝŶƚĞƌƉƌĞƚĉƌŝ�ĂůĞ�ƐƚĂŶĚĂƌĚĞůŽƌ (continuare) 
 
x �ŵĞŶĚĂŵĞŶƚĞ�ůĂ�/�^�ϭϲ�ͣ/ŵŽďŝůŝǌĉƌŝ�ĐŽƌƉŽƌĂůĞ͟ ʹ 2ŶĐĂƐĉƌŝ�ŠŶĂŝŶƚĞ�ĚĞ�ƵƚŝůŝǌĂƌĞĂ�ƉƌĞĐŽŶŝǌĂƚĉ͕�ĞŵŝƐĞ�ĚĞ�/�^��ŠŶ�ϭϰ�ŵĂŝ�2020. 

�ŵĞŶĚĂŵĞŶƚĞůĞ�ŝŶƚĞƌǌŝĐ�ĚĞĚƵĐĞƌĞĂ�ĚŝŶ�ĐŽƐƚƵů�ƵŶƵŝ�ĞůĞŵĞŶƚ�ĚĞ�ŝŵŽďŝůŝǌĂƌĞ�ĐŽƌƉŽƌĂůĉ�Ž�ŽƌŝĐĉƌŽƌ�ŠŶĐĂƐĉƌŝ�ŽďƜŝŶƵƚĞ�ĚŝŶ�
ǀąŶǌĂƌĞĂ�ĚĞ�ĞůĞŵĞŶƚĞ�ƉƌŽĚƵƐĞ�ŠŶ�ƚŝŵƉƵů�ĂĚƵĐĞƌŝŝ�ĂĐƚŝǀƵůƵŝ�ƌĞƐƉĞĐƚŝǀ�ŠŶ�ůŽĐƵů�ƕŝ�ŠŶ�ƐƚĂƌĞĂ�ŶĞĐĞƐĂƌĞ�ƉĞŶƚƌƵ�Ă�ƉƵƚĞĂ�Ĩŝ�ŽƉĞƌĂƚ�
conform plaŶŝĨŝĐĉƌŝŝ�ĐŽŶĚƵĐĞƌŝŝ͘�2Ŷ�ƐĐŚŝŵď͕�ĞŶƚŝƚĂƚĞĂ�ƌĞĐƵŶŽĂƕƚĞ�ŠŶĐĂƐĉƌŝůĞ�ĚŝŶ�ǀąŶǌĂƌĞĂ�ĂĐĞƐƚŽƌ�ĞůĞŵĞŶƚĞ͕�ƕŝ�ĐŽƐƚƵů�ĐƵ�
ƉƌŽĚƵĐĞƌĞĂ�ĂĐĞƐƚŽƌ�ĞůĞŵĞŶƚĞ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ.  

x �ŵĞŶĚĂŵĞŶƚĞ�ůĂ�/�^�ϯϳ�ͣWƌŽǀŝǌŝŽĂŶĞ͕�ĚĂƚŽƌŝŝ�ĐŽŶƚŝŶŐĞŶƚĞ�ƕŝ�ĂĐƚŝǀĞ�ĐŽŶƚŝŶŐĞŶƚĞ͟ - Contracte oneroase Ͷ Costul cu 
executarea contractului, emise de IASB în 28 iunie 2021, aplicabile ƉĞŶƚƌƵ�ƉĞƌŝŽĂĚĞůĞ�ĂŶƵĂůĞ�ŠŶĐĞƉąŶĚ�ĐƵ�ƐĂƵ�ĚƵƉĉ�ϭ�ŝĂŶƵĂƌŝĞ 
2022. �ŽŶĨŽƌŵ�ĂŵĞŶĚĂŵĞŶƚĞůŽƌ�ͣĐŽƐƚƵů�ĐƵ�ĞǆĞĐƵƚĂƌĞĂ͟�ƵŶƵŝ�ĐŽŶƚƌĂĐƚ�ĐƵƉƌŝŶĚĞ�ͣĐŽƐƚƵƌŝůĞ ĚŝƌĞĐƚ�ůĞŐĂƚĞ�ĚĞ�ĐŽŶƚƌĂĐƚ͘͟�
Costurile direct legate de contract pot fi ori costuri incrementale de executare a contractului, ori o alocare a altor costur i 
direct legate de executarea contractelor. 

x �ŵĞŶĚĂŵĞŶƚĞ�ůĂ�/&Z^�ϯ�ͣ�ŽŵďŝŶĉƌŝ�ĚĞ�întreprinderi͟�- aplicabile ƉĞŶƚƌƵ�ƉĞƌŝŽĂĚĞůĞ�ĂŶƵĂůĞ�ŠŶĐĞƉąŶĚ�ĐƵ�ƐĂƵ�ĚƵƉĉ�ϭ�ŝĂŶƵĂƌŝĞ 
2022. ZĞĨĞƌŝŶƜĞ�ůĂ��ĂĚƌƵů��ŽŶĐĞƉƚƵĂů�ĐƵ�ĂŵĞŶĚĂŵĞŶƚĞ�ůĂ�/&Z^�ϯ͕�ĞŵŝƐĞ�ĚĞ�/�^��ŠŶ�ϭϰ�ŵĂŝ�ϮϬϮϬ͘��ŵĞŶĚĂŵĞŶƚĞůĞ͗�;ĂͿ�
ĂĐƚƵĂůŝǌĞĂǌĉ�/&Z^�ϯ�ĂƐƚĨĞů�ŠŶĐąƚ�Ɛĉ�ĨĂĐĉ�ƌĞĨĞƌŝƌĞ�ůĂ��ĂĚƌƵů �ŽŶĐĞƉƚƵĂů�ĚŝŶ�ϮϬϭϴ�ŠŶ�ůŽĐ�ĚĞ��ĂĚƌƵů�ĚŝŶ�ϭϵϴϵ͖�;ďͿ�ĂĚĂƵŐĉ�Ž�ĐĞƌŝŶƜĉ�
ƐƵƉůŝŵĞŶƚĂƌĉ�ůĂ�/&Z^�ϯ�ĐŽŶĨŽƌŵ�ĐĉƌĞŝĂ͕�ƉĞŶƚƌƵ�ƚƌĂŶǌĂĐƜŝŝ�ƕŝ�ĂůƚĞ�ĞǀĞŶŝŵĞŶƚĞ�ĐĂƌĞ�ĨĂĐ�ŽďŝĞĐƚƵů�/�^�ϯϳ�ƐĂƵ�/&Z/��Ϯϭ͕�ƵŶ�
ĚŽďąŶĚŝƚŽƌ�ǀĂ�ĂƉůŝĐĂ�/�^�ϯϳ�ƐĂƵ�/&Z/��Ϯϭ�;ƕŝ�ŶƵ��ĂĚƌƵů��ŽŶĐĞƉƚƵĂůͿ�ƉĞŶƚƌƵ�Ă�ŝĚĞŶƚŝĨŝĐĂ�ĚĂƚŽƌŝŝůĞ�ƉĞ�ĐĂƌĞ�ƕŝ�ůĞ-a asumat într-o 
ĐŽŵďŝŶĂƌĞ�ĚĞ�ŠŶƚƌĞƉƌŝŶĚĞƌŝ͖�ƕŝ�;ĐͿ�ĂĚĂƵŐĉ�Ž�ŵĞŶƜŝƵŶĞ�ĞǆƉůŝĐŝƚĉ�ůĂ�/&Z^�ϯ�ĐŽŶĨŽƌŵ�ĐĉƌĞŝĂ�ƵŶ�ĚŽďąŶĚŝƚŽƌ�ŶƵ�ǀĂ�ƌĞĐƵŶŽĂƕƚĞ�
activele contingente dobândite într-o combinare de întreprinderi. 

x Amendamente lĂ�ĚŝǀĞƌƐĞ�ƐƚĂŶĚĂƌĚĞ�ĚĂƚŽƌŝƚĉ�ͣ2ŵďƵŶĉƚĉƜŝƌŝůŽƌ�/&Z^�;ĐŝĐůƵů�ϮϬϭϴ-ϮϬϮϬͿ͟ emise de IASB în 14 mai 2020. 
�ŵĞŶĚĂŵĞŶƚĞ�ůĂ�ĚŝǀĞƌƐĞ�ƐƚĂŶĚĂƌĚĞ�ĐĂƌĞ�ƌĞǌƵůƚĉ�ĚŝŶ�ƉƌŽŝĞĐƚƵů�ĂŶƵĂů�ĚĞ�ŠŵďƵŶĉƚĉƜŝƌĞ�Ă /&Z^�;/&Z^�ϭ͕�/&Z^�ϵ͕�/&Z^�ϭϲ�ƕŝ�/�^�ϰϭ�Ϳ�
cu scopul principal de a elimŝŶĂ�ŝŶĐŽŶƐĞĐǀĞŶƜĞůĞ�Ɣŝ�ĚĞ�Ă�ĐůĂƌŝĨŝĐĂ�ĂŶƵŵŝƚĞ�ĨŽƌŵƵůĉƌŝ. �ŵĞŶĚĂŵĞŶƚĞůĞ͗�;ĂͿ�ĐůĂƌŝĨŝĐĉ�ĨĂƉƚƵů�Đĉ�
ĨŝůŝĂůĂ�ĐĂƌĞ�ĂƉůŝĐĉ�ƉĂƌĂŐƌĂĨƵů��ϭϲ;ĂͿ�ĚŝŶ�/&Z^�ϭ�ƉŽĂƚĞ�ĞǀĂůƵĂ�ĐƵŵƵůĂƚŝǀ�ĚŝĨĞƌĞŶƜĞůĞ�ĚŝŶ�ƐĐŚŝŵďƵů�ǀĂůƵƚĂƌ�ĨŽůŽƐŝŶĚ�ƐƵŵĞůĞ�
raportate de societatea-ŵĂŵĉ͕�ŠŶ�ĨƵŶĐƜŝĞ�ĚĞ�ĚĂƚĂ�ƚƌĂŶǌŝƜŝĞŝ�ƐŽĐŝĞƚĉƜŝŝ-ŵĂŵĉ�ůĂ�/&Z^�;/&Z^�ϭͿ͖�;ďͿ�ĐůĂƌŝĨŝĐĉ�ŽŶŽƌĂƌŝŝůĞ�ƉĞ�ĐĂƌĞ�ůĞ�
ŝŶĐůƵĚĞ�Ž�ĞŶƚŝƚĂƚĞ�ĂƚƵŶĐŝ�ĐąŶĚ�ĂƉůŝĐĉ�ƚĞƐƚƵů�ͣϭϬ�ůĂ�ƐƵƚĉ͟�ĚŝŶ�ƉĂƌĂŐƌĂĨƵů��ϯ͘ϯ͘ϲ�ĚŝŶ�/&Z^�ϵ�ƉĞŶƚƌƵ�Ă�ĞǀĂůƵĂ�ĚĂĐĉ�ƚƌĞďƵŝĞ�Ɛĉ�ƐĐŽĂƚĉ�
Ž�ĚĂƚŽƌŝĞ�ĨŝŶĂŶĐŝĂƌĉ�ĚŝŶ�ĞǀŝĚĞŶƜĞ͘�K�ĞŶƚŝƚĂƚĞ�ŝŶĐůƵĚĞ�ŶƵŵĂŝ�ŽŶŽƌĂƌŝŝůĞ�ƉůĉƚŝƚĞ�ƐĂƵ�ƉƌŝŵŝƚĞ�ŠŶƚƌĞ�ĞŶƚŝƚĂƚĞ�;ŠŵƉƌƵŵƵƚĂƚͿ�ƕŝ�
ŠŵƉƌƵŵƵƚĉƚŽƌ͕�ŝŶĐůƵƐŝǀ�ŽŶŽƌĂƌŝŝůĞ�ƉůĉƚŝƚĞ�ƐĂƵ�ƉƌŝŵŝƚĞ�ĨŝĞ�ĚĞ�ĞŶƚŝƚĂƚĞ͕�ĨŝĞ�ĚĞ�ŠŵƉƌƵŵƵƚĉƚŽƌ�ŠŶ�ŶƵŵĞůĞ�ĐĞůƵŝůĂůƚ�;/&Z^�ϵͿ͖�;ĐͿ�ĞůŝŵŝŶĉ�
ĚŝŶ�ĞǆĞŵƉůƵ�ƉƌĞǌĞŶƚĂƌĞĂ�ƌĂŵďƵƌƐĂƌĞĂ�ĚĞ�ĐĉƚƌĞ�ůŽĐĂƚŽƌ�Ă�ĐŚĞůƚƵŝĞůŝůŽƌ�ĐƵ�ŠŵďƵŶĉƚĉƜŝƌŝůĞ�ĂĚƵƐĞ�ƐƉĂƜŝƵůƵŝ�ŠŶĐŚŝƌŝĂƚ�ƉĞŶƚƌƵ�Ă�
ƐŽůƵƜŝŽŶĂ�ŽƌŝĐĞ�ĞǀĞŶƚƵĂůĉ�ĐŽŶĨƵǌŝĞ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ƚƌĂƚĂŵĞŶƚƵů�ƐƚŝŵƵůĞŶƚĞůŽƌ�ĚĞ�ůĞĂƐŝŶŐ�ĐĂƌĞ�Ăƌ�ƉƵƚĞĂ�ĂƉĉƌĞĂ�ĚŝŶ�ĐĂƵǌĂ�ŵŽĚƵůƵŝ�în 
ĐĂƌĞ�ƐƵŶƚ�ƉƌĞǌĞŶƚĂƚĞ�ƐƚŝŵƵůĞŶƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ�ŠŶ�ƌĞƐƉĞĐƚŝǀƵů�ĞǆĞŵƉůƵ�;ĞǆĞŵƉůƵů�ŝůƵƐƚƌĂƚŝǀ�ϭϯ�ĂƚĂƕĂƚ�ůĂ�/&Z^�ϭϲͿ͖�ƕŝ�;ĚͿ�ĞůŝŵŝŶĉ�
ĐĞƌŝŶƜĂ�ĚŝŶ�ƉĂƌĂŐƌĂĨƵů�ϮϮ�ĚŝŶ�/�^�ϰϭ�ƉĞŶƚƌƵ�ĞŶƚŝƚĉƜŝ�ĚĞ�Ă�ĞǆĐůƵĚĞ�ĨůƵǆƵƌŝůĞ�ĚĞ�ŶƵŵĞƌĂƌ�ĐƵ�ŝŵƉŽǌŝƚĂƌĞĂ�ĂƚƵŶĐŝ�ĐąŶĚ�ĞǀĂůƵĞĂǌĉ�
ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�Ă�ƵŶƵŝ�ĂĐƚŝǀ�ďŝŽůŽŐŝĐ�ƉƌŝŶ�ƵƚŝůŝǌĂƌĞĂ�ƵŶĞŝ�ƚĞŚŶŝĐŝ�Ă�ǀĂůŽƌŝŝ�ĂĐƚƵĂůŝǌĂƚĞ�;/�^�41). 

 
StandĂƌĚĞ�ŶŽŝ�ƕŝ�ĂŵĞŶĚĂŵĞŶƚĞ�ůĂ�ƐƚĂŶĚĂƌĚĞůĞ�ĞǆŝƐƚĞŶƚĞ�ĞŵŝƐĞ�ĚĞ�/�^�͕�ĚĂƌ�ĐĂƌĞ�ŶƵ�ĂƵ�ĨŽƐƚ�ŠŶĐĉ�ĂĚŽƉƚĂƚĞ�ĚĞ�h� 
 
2Ŷ�ƉƌĞǌĞŶƚ͕�/&Z^�ĂƐƚĨĞů�ĐƵŵ�ĂƵ�ĨŽƐƚ�ĂĚŽƉƚĂƚĞ�ĚĞ�h��ŶƵ�ĚŝĨĞƌĉ�ƐĞŵŶŝĨŝĐĂƚŝǀ�ĚĞ�ƌĞŐůĞŵĞŶƚĉƌŝůĞ�ĂĚŽƉƚĂƚĞ�ĚĞ��ŽŶƐŝůŝƵů�ƉĞŶƚƌƵ�^ƚĂŶdarde 
/ŶƚĞƌŶĂƜŝŽŶĂůĞ�ĚĞ��ŽŶƚĂďŝůŝƚĂƚĞ�;/�^�Ϳ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�ƵƌŵĉƚŽĂƌĞůŽƌ�ƐƚĂŶĚĂƌĚĞ�ŶŽŝ�ƕŝ�ĂŵĞŶĚĂŵĞŶƚĞ�ůĂ�ƐƚĂŶĚĂƌĚĞůĞ�ĞǆŝƐƚĞŶƚĞ͕�ĐĂƌĞ�ŶƵ�ĂƵ�
ĨŽƐƚ�ĂƉƌŽďĂƚĞ�ƉĞŶƚƌƵ�ƵƚŝůŝǌĂƌĞ�ŠŶ�h��ůĂ�ĚĂƚĂ�ƉƵďůŝĐĉƌŝŝ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�;ĚĂƚĞůĞ�ĚĞ�ŝŶƚƌĂƌĞ�ŠŶ�ǀŝŐŽĂƌĞ�ŵĞŶƜŝŽŶĂƚĞ�ŵĂŝ�ũos sunt 
pentru standardele IFRS emise de IASB):  
x /&Z^�ϭϰ�ͣ�ŽŶƚƵƌŝ�ĚĞ�ĂŵąŶĂƌĞ�ĂĨĞƌĞŶƚĞ�ĂĐƚŝǀŝƚĉƜŝůŽƌ�ƌĞŐůĞŵĞŶƚĂƚĞ͟ ;ĂƉůŝĐĂďŝů�ƉĞŶƚƌƵ�ƉĞƌŝŽĂĚĞůĞ�ĂŶƵĂůĞ�ŠŶĐĞƉąŶĚ�ĐƵ�ƐĂƵ�ĚƵƉĉ�

1 ianuarie 2016) ʹ �ŽŵŝƐŝĂ��ƵƌŽƉĞĂŶĉ�Ă�ĚĞĐŝƐ�Ɛĉ�ŶƵ�Ğŵŝƚĉ�ƉƌŽĐĞƐƵů�ĚĞ�ĂƉƌŽďĂƌĞ�Ă�ĂĐĞƐƚƵŝ�ƐƚĂŶĚĂƌĚ�ŝŶƚĞƌŝŵĂƌ�ƕŝ�Ɛĉ�ĂƕƚĞƉƚĞ�
standardul final. Emis de IASB în 30 ianuarie 2014, acest standard are scopul ĚĞ�Ă�ƉĞƌŵŝƚĞ�ĞŶƚŝƚĉƜŝůŽƌ�ĐĂƌĞ�ĂĚŽƉƚĉ�ƉĞŶƚƌƵ�ƉƌŝŵĂ�
ĚĂƚĉ�/&Z^͕�ƕŝ�ĐĂƌĞ�ƌĞĐƵŶŽƐĐ�ŠŶ�ƉƌĞǌĞŶƚ�ĐŽŶƚƵƌŝůĞ�ĚĞ�ĂŵąŶĂƌĞ�ĂĨĞƌĞŶƚĞ�ĂĐƚŝǀŝƚĉƜŝůŽƌ�ƌĞŐůĞŵĞŶƚĂƚĞ�ĐŽŶĨŽƌŵ�ƉŽůŝƚŝĐŝůŽƌ�ĐŽŶƚĂďŝůĞ 
ŐĞŶĞƌĂů�ĂĐĐĞƉƚĂƚĞ�ĂŶƚĞƌŝŽĂƌĞ͕�Ɛĉ�ĐŽŶƚŝŶƵĞ�Ɛĉ�ĨĂĐĉ�ĂĐĞƐƚ�ůƵĐƌƵ�ůĂ�ƚƌĞĐĞƌĞĂ�ůĂ�/&RS. 

x �ŵĞŶĚĂŵĞŶƚĞ�ůĂ�/�^�ϭ�ͣWƌĞǌĞŶƚĂƌĞĂ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ͟ ʹ �ůĂƐŝĨŝĐĂƌĞĂ�ĚĂƚŽƌŝŝůŽƌ�ŠŶ�ĚĂƚŽƌŝŝ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƕŝ�ĚĂƚŽƌŝŝ�ƉĞ�
ƚĞƌŵĞŶ�ůƵŶŐ�;ĂƉůŝĐĂďŝůĞ�ƉĞŶƚƌƵ�ƉĞƌŝŽĂĚĞůĞ�ĂŶƵĂůĞ�ŠŶĐĞƉąŶĚ�ĐƵ�ƐĂƵ�ĚƵƉĉ�ϭ�ŝĂŶƵĂƌŝĞ�ϮϬϮϯ. �ŵĞŶĚĂŵĞŶƚĞůĞ�ŽĨĞƌĉ�Ž�ĂďŽƌĚĂƌĞ�
mai generĂůĉ�ůĂ�ĐůĂƐŝĨŝĐĂƌĞĂ�ĚĂƚŽƌŝŝůŽƌ�ƉƌĞǀĉǌƵƚĉ�ĚĞ�/�^�ϭ�ƉůĞĐąŶĚ�ĚĞ�ůĂ�ĂĐŽƌĚƵƌŝůĞ�ĐŽŶƚƌĂĐƚƵĂůĞ�ĞǆŝƐƚĞŶƚĞ�ůĂ�ĚĂƚĂ�ƌĂƉŽƌƚĉƌŝŝ͘�
�ŵĞŶĚĂŵĞŶƚĞůĞ�ůĂ�/�^�ϭ�ĞŵŝƐĞ�ĚĞ�/�^��ŠŶ�ϭϱ�ŝƵůŝĞ�ϮϬϮϬ�ĂŵąŶĉ�ĚĂƚĂ�ŝŶƚƌĉƌŝŝ�ŠŶ�ǀŝŐŽĂƌĞ�ĐƵ�ƵŶ�ĂŶ�ƉĞŶƚƌƵ�ƉĞƌŝŽĂĚĞůĞ�ĂŶƵĂůĞ�
începând cu sau dupĉ�ϭ�ŝĂŶƵĂƌŝĞ�2023. 

x �ŵĞŶĚĂŵĞŶƚĞ�ůĂ�/�^�ϭ�ͣWƌĞǌĞŶƚĂƌĞĂ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ͟ ʹ Prezentarea politicilor contabile emise de IASB în 12 februarie 
2021. �ŵĞŶĚĂŵĞŶƚĞůĞ�ĐĞƌ�ĞŶƚŝƚĉƜŝůŽƌ�Ɛĉ-ƕŝ�ƉƌĞǌŝŶƚĞ�ŵĂŝ�ĚĞŐƌĂďĉ�ƉŽůŝƚŝĐŝůĞ�ĐŽŶƚĂďŝůĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ĚĞĐąƚ�politicile contabile 
ŝŵƉŽƌƚĂŶƚĞ�ƕŝ�Ɛĉ�ŽĨĞƌĞ�ŠŶĚƌƵŵĉƌŝ�ƕŝ�ĞǆĞŵƉůĞ�ƉĞŶƚƌƵ�Ă�ĂũƵƚĂ�ĂƵƚŽƌŝŝ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�Ɛĉ�ĚĞĐŝĚĉ�ĐĞ�ƉŽůŝƚŝĐŝ�ĐŽŶƚĂďŝůĞ�Ɛĉ�
ƉƌĞǌŝŶƚĞ�ŠŶ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ. 



ONE UNITED PROPERTIES S.A.  
EKd��>��̂ /dh�f//>��&/E�E�/�Z��INDIVIDUALE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(Sumele sunt exprimate in RON, daca ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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EKd��Ϯ͘����/E&KZD�f//�'�E�Z�>� (continuare) 
 
2.c ^ƚĂŶĚĂƌĚĞ͕�ĂŵĞŶĚĂŵĞŶƚĞ�ƕŝ�ŶŽŝ�ŝŶƚĞƌƉƌĞƚĉƌŝ�ĂůĞ�ƐƚĂŶĚĂƌĚĞůŽƌ (continuare) 
 
x AŵĞŶĚĂŵĞŶƚĞ�ůĂ�/�^�ϴ�ͣWŽůŝƚŝĐŝ�ĐŽŶƚĂďŝůĞ͕�ŵŽĚŝĨŝĐĉƌŝ�ĂůĞ�ĞƐƚŝŵĉƌŝůŽƌ�ĐŽŶƚĂďŝůĞ�ƕŝ�ĞƌŽƌŝ͟ ʹ �ĞĨŝŶŝƜŝĂ�ĞƐƚŝŵĉƌŝůŽƌ�ĐŽŶƚĂďŝůĞ�

;ĂƉůŝĐĂďŝůĞ�ƉĞŶƚƌƵ�ƉĞƌŝŽĂĚĞůĞ�ĂŶƵĂůĞ�ŠŶĐĞƉąŶĚ�ĐƵ�ƐĂƵ�ĚƵƉĉ�ϭ�ŝĂŶƵĂƌŝĞ 2023). �ŵĞŶĚĂŵĞŶƚĞůĞ�ƐĞ�ĐŽŶĐĞŶƚƌĞĂǌĉ�ƉĞ�ĞƐƚŝŵĉƌŝůĞ�
ĐŽŶƚĂďŝůĞ�ƕŝ�ŽĨĞƌĉ�ŠŶĚƌƵŵĉƌŝ�ĚĞƐƉƌĞ�ĚŝƐƚŝŶĐƜŝĂ�ĚŝŶƚƌĞ�ƉŽůŝƚŝĐŝ�ĐŽŶƚĂďŝůĞ�ƕŝ�ĞƐƚŝŵĉƌŝ�ĐŽntabile. 

x �ŵĞŶĚĂŵĞŶƚĞ�ůĂ�/�^�ϭϮ�ͣ/ŵƉŽǌŝƚ�ƉĞ�ƉƌŽĨŝƚ͟ ʹ /ŵƉŽǌŝƚ�ĂŵąŶĂƚ�ĂĨĞƌĞŶƚ�ĐƌĞĂŶƜĞůŽƌ�ƕŝ�ĚĂƚŽƌŝŝůŽƌ�ĐĂƌĞ�ĚĞĐƵƌŐ�ĚŝŶƚƌ-Ž�ƐŝŶŐƵƌĉ�
ƚƌĂŶǌĂĐƜŝĞ�;ĂƉůŝĐĂďŝůĞ�ƉĞŶƚƌƵ�ƉĞƌŝŽĂĚĞůĞ�ĂŶƵĂůĞ�ŠŶĐĞƉąŶĚ�ĐƵ�ƐĂƵ�ĚƵƉĉ�ϭ�ŝĂŶƵĂƌŝĞ�2023). Conform amendamentelor, scutirea 
de la rĞĐƵŶŽĂƕƚĞƌĞĂ�ŝŶŝƜŝĂůĉ�ŶƵ�ƐĞ�ĂƉůŝĐĉ�ƚƌĂŶǌĂĐƜŝŝůŽƌ�ŠŶ�ĐĂƌĞ�ĂƉĂƌ�ĚŝĨĞƌĞŶƜĞ�ƚĞŵƉŽƌĂƌĞ�Ăƚąƚ�ĚĞĚƵĐƚŝďŝůĞ͕�Đąƚ�ƕŝ�ŝŵƉŽǌĂďŝůĞ�ůĂ�
ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ŝŶŝƜŝĂůĉ͕�ĐĂƌĞ�ĚƵĐ�ůĂ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ĚĞ�ĐƌĞĂŶƜĞ�ƕŝ�ĚĂƚŽƌŝŝ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ĞŐĂůĞ. 

Societatea ĂŶƚŝĐŝƉĞĂǌĉ�Đĉ�ĂĚŽƉƚĂƌĞĂ�ĂĐĞƐƚŽƌ�ŶŽŝ�ƐƚĂŶĚĂƌĚĞ�ƕŝ�ĂŵĞŶĚĂŵĞŶƚĞ�ůĂ�ƐƚĂŶĚĂƌĚĞůĞ�ĞǆŝƐƚĞŶƚĞ�ŶƵ�ǀĂ�ĂǀĞĂ�ƵŶ�ŝŵƉĂĐƚ�
ƐĞŵŶŝĨŝĐĂƚŝǀ�ĂƐƵƉƌĂ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĂůĞ�^ŽĐŝĞƚĉƜŝŝ�ŠŶ�ƉĞƌŝŽĂĚĂ�ĚĞ�ĂƉůŝĐĂƌĞ�ŝŶŝƜŝĂůĉ.  
 
 
 
NOTA 3.  UTILIZAREA ESTIMARILOR SI A RATIONAMENTELOR PROFESIONALE 
 
2ŶƚŽĐŵŝƌĞĂ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ĂůĞ�^ŽĐŝĞƚĉƜŝŝ�ƉƌĞƐƵƉƵŶĞ�ĚŝŶ�ƉĂƌƚĞĂ�ĐŽŶĚƵĐĞƌŝŝ��ƵƚŝůŝǌĂƌĞĂ�ƵŶŽƌ�ƌĂƜŝŽŶĂŵĞŶƚĞ�
ƉƌŽĨĞƐŝŽŶĂůĞ͕�ĞƐƚŝŵĉƌŝ�Ɛŝ�ŝƉŽƚĞǌĞ�ĐĞ�ĂĨĞĐƚĞĂǌĉ�ĂƉůŝĐĂƌĞĂ�ƉŽůŝƚŝĐŝůŽƌ�ĐŽŶƚĂďŝůĞ͕�ƉƌĞĐƵŵ�Ɛŝ�ǀĂůŽĂƌĞĂ�ƌĞĐƵŶŽƐĐƵƚĂ�Ă�ĂĐƚŝǀĞ lor, a 
ĚĂƚŽƌŝŝůŽƌ͕�Ă�ǀĞŶŝƚƵƌŝůŽƌ�Ɛŝ�Ă�ĐŚĞůƚƵŝĞůŝůŽƌ�ƕŝ�Ă�ƉƌĞǌĞŶƚĉƌŝůŽƌ�ĚĞ�ŝŶĨŽƌŵĂƜŝŝ�ĂĨĞƌĞŶƚĞ͘�ZĞǌƵůƚĂƚĞůĞ�ĞĨĞĐƚŝǀĞ�ƉŽƚ�Ĩŝ�ĚŝĨĞƌŝƚĞ�de valorile 
ĞƐƚŝŵĂƚĞ͘��ƐƚŝŵĉƌŝůĞ�Ɛŝ�ŝƉŽƚĞǌĞůĞ�ĂƐŽĐŝĂƚĞ�ĂĐĞƐƚŽƌĂ�ƐĞ�ďĂǌĞĂǌĉ�ƉĞ�ĞǆƉĞƌŝĞŶƜĂ�ŝƐƚŽƌŝĐĂ�Ɛŝ�ƉĞ�ĂůƜŝ�ĨĂĐƚŽƌŝ͕�ŝŶĐůƵƐŝǀ�ƉĞ�ĂƕƚĞƉƚĉƌŝůĞ�
ƉƌŝǀŝŶĚ�ĞǀĞŶŝŵĞŶƚĞ�ǀŝŝƚŽĂƌĞ�ĐŽŶƐŝĚĞƌĂƚĞ�ƌĞǌŽŶĂďŝůĞ�ŝŶ�ƐŝƚƵĂƜŝŝůĞ�ĚĂƚĞ͘��ƐƚŝŵĉƌŝůĞ�Ɛŝ�ŝƉŽƚĞǌĞůĞ�ĐĂƌĞ�ƐƚĂƵ�ůĂ�ďĂǌĂ�ĂĐĞƐƚŽƌĂ�ƐƵŶt 
ƌĞǀŝǌƵŝƚĞ�ƉĞƌŝŽĚŝĐ͘�ZĞǀŝǌƵŝƌĞĂ�ĞƐƚŝŵĉƌŝůŽƌ�ĐŽŶƚĂďŝůĞ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚĉ�ŠŶĐĞƉąŶĚ�ĐƵ�ƉĞƌŝŽĂĚĂ�ŝŶ�ĐĂƌĞ�ĞƐƚŝŵĉƌŝůĞ�Ɛunt revizuite. 
 
WĞŶƚƌƵ�ƉƌĞŐĉƚŝƌĞĂ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ͕�^ŽĐŝĞƚĂƚĞĂ�ƌĞĂůŝǌĞĂǌĉ�ĞƐƚŝŵĉƌŝ�Ɛŝ�ŝƉŽƚĞǌĞ�ŝŶ�ůĞŐĉƚƵƌĉ�ĐƵ�ĞǀŽůƵƜŝŝ�ǀŝŝƚŽare care 
ƉŽƚ�ĂǀĞĂ�ƵŶ�ĞĨĞĐƚ�ƐĞŵŶŝĨŝĐĂƚŝǀ�ĂƐƵƉƌĂ�ƌĞĐƵŶŽĂƕƚĞƌŝŝ�ǀĂůŽƌŝŝ�ĂĐƚŝǀĞůŽƌ�Ɛŝ�ĚĂƚŽƌŝŝůŽƌ�ƌĂƉŽƌƚĂƚĞ͕�prezentarea datoriilor contingente la 
ĚĂƚĂ�ŠŶƚŽĐŵŝƌŝŝ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�Ɛŝ�Ă�ǀĞŶŝƚƵƌŝůŽƌ�Ɛŝ�ĐŚĞůƚƵŝĞůŝůŽƌ�ƌĂƉŽƌƚĂƚĞ�ƉĞŶƚƌƵ�ƉĞƌŝŽĂĚĂ�ƌĞƐƉĞĐƚŝǀĂ .  
 
3.a ZĂƜŝŽŶĂŵĞŶƚĞ 
 
/Ŷ�ĐƵƌƐƵů�ĂƉůŝĐĉƌŝŝ�ƉŽůŝƚŝĐŝůŽƌ�ĐŽŶƚĂďŝůĞ�ĂůĞ�^ŽĐŝĞƚĉƜŝŝ͕�ĐŽŶĚƵĐĞƌĞĂ�Ă�ĨĉĐƵƚ�ƵƌŵĉƚŽĂƌĞůĞ�ƌĂƜŝŽŶĂŵĞŶƚĞ͕�ĐĂƌĞ�ĂƵ�ĐĞů�ŵĂŝ�ƐĞŵŶŝĨŝĐĂƚŝǀ�
ĞĨĞĐƚ�ĂƐƵƉƌĂ�ƐƵŵĞůŽƌ�ƌĞĐƵŶŽƐĐƵƚĞ�ŝŶ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ:  
 
3.a.1 Venituri din contracte ʹ comisioane de management  
 
^ŽĐŝĞƚĂƚĞĂ�Ă�ĂƉůŝĐĂƚ�ƵƌŵĉƚŽĂƌĞůĞ�ƌĂƜŝŽŶĂŵĞŶƚĞ�ĐĂƌĞ�ĂĨĞĐƚĞĂǌĉ�ŠŶ�ŵŽĚ�ƐĞŵŶŝĨŝĐĂƚŝǀ�ĚĞƚĞƌŵŝŶĂƌĞĂ�ĐƵĂŶƚƵŵƵůƵŝ�ƕŝ�ĐĂůĞŶĚĂƌƵů�
ǀĞŶŝƚƵƌŝůŽƌ�ĚŝŶ�ĐŽŶƚƌĂĐƚĞůĞ�ĐƵ�ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ�ĐĂƌĞ�ƐƵŶƚ�ŠŶ�ƉƌŝŶĐŝƉĂů�ĐŽƌĞůĂƚĞ�ĐƵ�ĨĂĐƚƵƌĂƌĞĂ�ĐŽŵŝƐŝŽĂŶĞůŽƌ�ĚĞ�ŵĂŶĂŐĞŵĞŶƚ͗  
 
�ĞƚĞƌŵŝŶĂƌĞĂ�ŽďůŝŐĂƜŝŝůŽƌ�ĚĞ�ĞǆĞĐƵƚĂƌĞ  
 
Comisioanele de management ƐƵŶƚ�ĨĂĐƚƵƌĂƚĞ�ĚĞ�^ŽĐŝĞƚĂƚĞ�ĂůƚŽƌ�ƉĞƌƐŽĂŶĞ�ũƵƌŝĚŝĐĞ�ĐĂƌĞ�ƐƵŶƚ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ͘��ŽŵŝƐŝŽĂŶĞůĞ�ĚĞ�
management ƐƵŶƚ�ůĞŐĂƚĞ�ĚĞ�ŵĂŝ�ŵƵůƚĞ�ƚŝƉƵƌŝ�ĚĞ�ƐĞƌǀŝĐŝŝ�ĨƵƌŶŝǌĂƚĞ͕�ĐƵŵ�Ăƌ�Ĩŝ͗�ƵƚŝůŝǌĂƌĞĂ�ŵĉƌĐŝŝ͕�ĂƐŝƐƚĞŶƜĉ�ŽĨĞƌŝƚĉ�ƉĞŶƚƌƵ�ĚŝǀĞƌƐĞ�
sarcŝŶŝ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ŠŶ�ůĞŐĉƚƵƌĉ�ĐƵ�ƉƌŽŝĞĐƚĞůĞ�ŠŶ�ĐƵƌƐ�ĚĞ�ĚĞǌǀŽůƚĂƌĞ͘��ŽŵŝƐŝŽĂŶĞůĞ�ĚĞ�management ƐĞ�ĨĂĐƚƵƌĞĂǌĉ�ĐŽŶĨŽƌŵ�
ƚĞƌŵĞŶŝůŽƌ�Ɛŝ�ĐŽŶĚŝƜŝŝůŽƌ�ĐŽŶƚƌĂĐƚƵĂůĞ�ƕŝ�ƐĞ�ďĂǌĞĂǌĉ͕�ŝŶ�ŐĞŶĞƌĂů͕�ƉĞ�ďĂǌĂ�ƵŶƵŝ�ƉƌŽĐĞŶƚ�ĚŝŶ�ǀĂůŽĂƌĞĂ�ĞƐƚŝŵĂƚĂ͕�ůĂ�ĚĂƚĂ�ĨĂĐƚƵƌĉƌŝŝ͕�Ă�
proiectelor aflate in derulare.  

In conformitate cu termenii ƕŝ�ĐŽŶĚŝƜŝŝůĞ�ĐŽŶƚƌĂĐƚƵĂůĞ͕�ƉĞŶƚƌƵ�ƚŽĂƚĞ�ƐŽĐŝĞƚĉƜŝůĞ͕�ĐŽŵŝƐŝŽĂŶĞůĞ�ĚĞ�management facturate includ: 

x ^ĞƌǀŝĐŝŝ�ĚĞ�ĂƐŝƐƚĞŶƜĉ�ŝŶ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ŝŵƉůĞŵĞŶƚĂƌĞĂ�ƉƌŽŝĞĐƚĞůŽƌ�ŝŵŽďŝůŝĂƌĞ�ĂůĞ�ĨŝůŝĂůĞůŽƌ�ƐĂƵ�ĞŶƚŝƚĉƜŝůŽƌ�ĂƐŽĐŝĂƚĞ͘�
�ĐĞƐƚĞ�ƐĞƌǀŝĐŝŝ�ƐƵŶƚ�ĨĂĐƚƵƌĂƚĞ�ŝŶ�ďĂǌĂ�ƵŶƵŝ�ƉƌŽĐĞŶƚ�ĚŝŶ�ǀĂůŽĂƌĞĂ�ŝŶǀĞƐƚŝƜŝĞŝ�ŠŶƌĞŐŝƐƚƌĂƚĞ�ĚĞ�ƉĞƌƐŽĂŶĂ�ũƵƌŝĚŝĐĂ�ŝŶ�ƌĞŐŝƐƚƌƵů�
acesteia, la momentul emiterii facturii 

x �ŽŵŝƐŝŽĂŶĞ�ĚĞ�ƐƵĐĐĞƐ�ĂĨĞƌĞŶƚĞ�ǀąŶǌĉƌŝŝ�ƐĂƵ�ŠŶĐŚŝƌŝĞƌŝŝ�ƵŶŝƚĉƜŝůŽƌ�ĐŽŶƐƚƌƵŝƚĞ�ĚĞ�ĨŝůŝĂůĞ�ƐĂƵ�ĞŶƚŝƚĉƜŝůĞ�ĂƐŽĐŝĂƚĞ͘��ĐĞƐƚĞ�
ĐŽŵŝƐŝŽĂŶĞ�ĚĞ�ƐƵĐĐĞƐ�ƐĞ�ĨĂĐƚƵƌĞĂǌĉ�ŝŶ�ďĂǌĂ�ƵŶƵŝ�ƉƌŽĐĞŶƚ�ĚŝŶ�ƉƌŽĨŝƚƵů�ĐŽŶƚĂďŝů�ŐĞŶĞƌĂƚ�ĚĞ�ƉĞƌƐŽĂŶĂ�ũƵƌŝĚŝĐĂ�ůĂ�
momentul emiterii facturii 

x �ƌĞƉƚƵů�ĚĞ�ƵƚŝůŝǌĂƌĞ�Ă�ŵĉƌĐŝŝ�KŶĞ�hŶŝƚĞĚ�WƌŽƉĞƌƚŝĞƐ�ĚĞ�ĐĉƚƌĞ�ĨŝůŝĂůĞ�ƐĂƵ�ĞŶƚŝƚĉƜŝůĞ�ĂƐŽĐŝĂƚĞ͘��ĐĞƐƚ�ĐŽŵŝƐŝŽŶ�ƐĞ�ĨĂĐƚƵƌĞĂǌĉ�
in baza unui procent din cifra de afaceri generata de persoana juridica la momentul emiterii facturii    

2Ŷ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ĂĐĞƐƚĞ�ĐŽŵŝƐŝŽĂŶĞ�ĚĞ�management, pe baza analizei efectuate, seria de serviciŝ�ĚŝƐƚŝŶĐƚĞ�ĂƌĞ�ĂĐĞůĂƕŝ�ŵŽĚĞů�
ĚĞ�ƚƌĂŶƐĨĞƌ�ĐĉƚƌĞ�ĐůŝĞŶƚ͘�  
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NOTA 3.  UTILIZAREA ESTIMARILOR SI A RATIONAMENTELOR PROFESIONALE (continuare) 
 
3.a ZĂƜŝŽŶĂŵĞŶƚĞ (continuare) 
 
3.a.1 Venituri din contracte ʹ comisioane de management (continuare) 
 
WĞŶƚƌƵ�ĨŝĞĐĂƌĞ�ŽďůŝŐĂƜŝĞ�ĚĞ�ĞǆĞĐƵƚĂƌĞ�ŝĚĞŶƚŝĨŝĐĂƚĂ�^ŽĐŝĞƚĂƚĞĂ�Ă�ƐƚĂďŝůŝƚ�ůĂ�ŠŶĐĞƉƵƚƵů�ĐŽŶƚƌĂĐƚƵůƵŝ�ĐĂ�ŠŶĚĞƉůŝŶĞƕƚĞ�ŽďůŝŐĂƜŝĂ�de 
executare in timp. 

^ƚĂďŝůŝƌĞĂ�ŵŽŵĞŶƚƵůƵŝ�ƌĞĐƵŶŽĂƕƚĞƌŝŝ�ǀĞŶŝƚƵƌŝůŽƌ  
 
^ŽĐŝĞƚĂƚĞĂ�Ă�ĞǀĂůƵĂƚ�ŵŽŵĞŶƚƵů�ƌĞĐƵŶŽĂƕƚĞƌŝŝ�ǀĞŶŝƚƵƌŝůŽƌ�ůĂ�ǀąŶǌĂƌĞĂ�ďƵŶƵƌŝůŽƌ�ƉĞ�ďĂǌĂ�ƵŶĞŝ�ĂŶĂůŝǌĞ�ĂƚĞŶƚĞ�Ă�ĚƌĞƉƚƵƌŝůŽƌ�ƕŝ�
ŽďůŝŐĂƜŝŝůŽƌ�ŠŶ�ĐŽŶĚŝƜŝŝůĞ�ĐŽŶƚƌĂĐƚƵůƵŝ. 
K�ĞŶƚŝƚĂƚĞ�ƚƌĂŶƐĨĞƌĉ�ĐŽŶƚƌŽůƵů�ĂƐƵƉƌĂ�ƵŶƵŝ�ďƵŶ�ƐĂƵ�ƐĞƌǀŝĐŝƵ�ŠŶ�ƚŝŵƉ�ƕŝ͕�ƉƌŝŶ�ƵƌŵĂƌĞ͕�ŠŶĚĞƉůŝŶĞƕƚĞ�Ž�ŽďůŝŐĂƜŝĞ�ĚĞ�ĞǆĞĐƵƚĂƌĞ�ƕŝ�
ƌĞĐƵŶŽĂƕƚĞ�ǀĞŶŝƚƵƌŝůĞ�ŠŶ�ƚŝŵƉ͕�ĚĞŽĂƌĞĐĞ�^ŽĐŝĞƚĂƚĞĂ�ĐŽŶƐŝĚĞƌĉ�Đĉ�ĐůŝĞŶƚƵů�ƉƌŝŵĞƕƚĞ�ƕŝ�ĐŽŶƐƵŵĉ�ƐŝŵƵůƚĂŶ�ďĞŶĞĨŝĐŝŝůĞ�ŽĨĞƌŝƚĞ�ĚĞ�
ƉĞƌĨŽƌŵĂŶƜĂ�^ŽĐŝĞƚĉƜii ƉĞ�ŵĉƐƵƌĉ�ĐĞ�ĞŶƚŝƚĂƚĞĂ�ĞǆĞĐƵƚĉ�ŽďůŝŐĂƜŝĂ.  
 
^ŽĐŝĞƚĂƚĞĂ�Ă�ƐƚĂďŝůŝƚ�Đĉ�ŵĞƚŽĚĂ�ďĂǌĂƚĉ�ƉĞ�ĚĂƚĞ�ĚĞ�ŝĞƕŝƌĞ�ĞƐƚĞ�ĐĞĂ�ŵĂŝ�ďƵŶĉ�ŵĞƚŽĚĉ�ƉĞŶƚƌƵ�ĞǀĂůƵĂƌĞĂ�ĞǀŽůƵƜŝĞŝ�ĂĐĞƐƚŽƌ�ĐŽŶƚƌĂĐƚĞ.  
Metodele bazate pe ĚĂƚĞ�ĚĞ�ŝĞƕŝƌĞ includ, în general, metode precum sondaje privind ĞǆĞĐƵƚĂƌĞĂ�ŽďůŝŐĂƜŝĞŝ�ƉąŶĉ�ŠŶ�ƉƌĞǌĞŶƚ͕�
ĞǀĂůƵĉƌŝůĞ�ƌĞǌƵůƚĂƚĞůŽƌ�ŽďƜŝŶƵƚĞ͕�ŽďŝĞĐƚŝǀĞůĞ�ĚĞ�ĞƚĂƉĉ�ĂƚŝŶƐĞ͕�ƚŝŵƉƵů�ƐĐƵƌƐ�ƕŝ�ƵŶŝƚĉƜŝůĞ�ƉƌŽĚƵƐĞ�ƐĂƵ�ƵŶŝƚĉƜŝůĞ�ůŝǀƌĂƚĞ͘��ƕĂ�ĐƵŵ�ĞƐƚĞ�
ĚĞƐĐƌŝƐ�ŵĂŝ�ƐƵƐ͕�^ŽĐŝĞƚĂƚĞĂ�Ă�ƵƚŝůŝǌĂƚ�ŵĂŝ�ŵƵůƚĞ�ĚĂƚĞ�ĚĞ�ŝĞƕŝƌĞ�ůĂ�ƐƚĂďŝůŝƌĞĂ�ƐƵŵĞŝ�ĐĂƌĞ�ƚƌĞďƵŝĞ�ĨĂĐƚƵƌĂƚĉ͕�ƉĞŶƚƌƵ�ƐĞƌǀŝĐŝŝůĞ  prestate 
persoanelor juridice. �ĐĞƐƚĞĂ�ƐĞ�ďĂǌĞĂǌĉ�ƉĞ�ŽďůŝŐĂƜŝĂ�ĞǆĞĐƵƚĂƚĉ�ƉąŶĉ�ŠŶ�ƉƌĞǌĞŶƚ�ƉĞ�ďĂǌĂ�ƌĞǌƵůƚĂƚĞůŽƌ�ŽďƜŝŶƵƚĞ�ĚĞ�ƉĞƌƐŽĂŶĞůĞ�
ũƵƌŝĚŝĐĞ͕�ĐƵŵ�Ăƌ�Ĩŝ�ǀĂůŽĂƌĞĂ�ŝŶǀĞƐƚŝƜŝĞŝ�ĐƵƌĞŶƚĞ͕�ƉƌŽĨŝƚƵƌŝůĞ�ĐŽŶƚĂďŝůĞ�ƕŝ�ĐŝĨƌĂ�ĚĞ�ĂĨĂĐĞƌŝ�ŐĞŶĞƌĂƚĉ͘��ǀąŶĚ�ŠŶ�ǀĞĚĞƌĞ�ŶĂƚƵƌĂ�serviciilor 
prestate, SocietaƚĞĂ�ĐŽŶƐŝĚĞƌĉ�Đĉ�ƌĞǌƵůƚĂƚĞůĞ�ƐĞůĞĐƚĂƚĞ�Ăƌ�ĚĞƐĐƌŝĞ�ŠŶ�ŵŽĚ�ĨŝĚĞů�ƉĞƌĨŽƌŵĂŶƜĂ�ĞŶƚŝƚĉƜŝŝ�ŠŶ�ǀĞĚĞƌĞĂ�ŠŶĚĞƉůŝŶŝƌŝŝ�
ĐŽŵƉůĞƚĞ�Ă�ŽďůŝŐĂƜŝĞŝ�ĚĞ�ĞǆĞĐƵƚĂƌĞ. 
 
 
3.b �Ɛƚŝŵĉƌŝ�ƕŝ�ŝƉŽƚĞǌĞ 
 
DĂŝ�ũŽƐ�ƐƵŶƚ�ĚĞƐĐƌŝƐĞ�ŝƉŽƚĞǌĞůĞ�ĐŚĞŝĞ�ƌĞĨĞƌŝƚŽĂƌĞ�ůĂ�ƐƵƌƐĞůĞ�ǀŝŝƚŽĂƌĞ�ƕŝ�ůĂ�ĂůƚĞ�ƐƵƌƐĞ�ĐŚĞŝĞ�ĚĞ�ŝŶĐĞƌƚŝƚƵĚŝŶĞ�Ă�ĞƐƚŝŵĉƌŝůŽƌ�ůĂ�ĚĂƚĂ�
ƌĂƉŽƌƚĉƌŝŝ͕�ĐĂƌĞ�ƉƌĞǌŝŶƚĉ�ƵŶ�ƌŝƐĐ�ƐĞŵŶŝĨŝĐĂƚŝǀ�ĚĞ�Ă�ĚĞƚĞƌŵŝŶĂ�Ž�ĂũƵƐƚĂƌĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĉ�Ă�ǀĂůŽƌŝůŽƌ�ĐŽŶƚĂďŝůĞ�ĂůĞ�ĂĐƚŝǀĞůŽƌ�ƕŝ  
ĚĂƚŽƌŝŝůŽƌ�ŠŶ�ƵƌŵĉƚŽƌƵů�ĞǆĞƌĐŝƜŝƵ�ĨŝŶĂŶĐŝĂƌ͘�^ŽĐŝĞƚĂƚĞĂ�ƕŝ-Ă�ďĂǌĂƚ�ŝƉŽƚĞǌĞůĞ�ƕŝ ĞƐƚŝŵĉƌŝůĞ�ƉĞ�ƉĂƌĂŵĞƚƌŝŝ�ĚŝƐƉŽŶŝďŝůŝ�ůĂ�ŵŽŵĞŶƚƵů�
ŠŶƚŽĐŵŝƌŝŝ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ͘ 
 
�Ƶ�ƚŽĂƚĞ�ĂĐĞƐƚĞĂ͕�ĐŝƌĐƵŵƐƚĂŶƜĞůĞ�ƕŝ�ŝƉŽƚĞǌĞůĞ�ĞǆŝƐƚĞŶƚĞ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ĞǀŽůƵƜŝŝůĞ�ǀŝŝƚŽĂƌĞ�ƐĞ�ƉŽƚ�ŵŽĚŝĨŝĐĂ�ĚŝŶ�ĐĂƵǌĂ�ƐĐŚŝŵďĉƌŝlor din 
ƉŝĂƜĉ�ƐĂƵ�Ă�ĐŝƌĐƵŵƐƚĂŶƜĞůŽƌ�ĐĂƌĞ�ƐĞ�ĂĨůĉ�ŠŶ�ĂĨĂƌĂ�ĐŽŶƚƌŽůƵůƵŝ�^ŽĐŝĞƚĉƜŝŝ͘��ƐƚĨĞů�ĚĞ�ŵŽĚŝĨŝĐĉƌŝ�ƐƵŶƚ�ƌĞĨůĞĐƚĂƚĞ�ŠŶ�ŝƉŽƚĞǌĞ�ĂƚƵŶĐŝ�ĐąŶĚ�
apar. 
 
3.b.1 Contracte de leasing - Estimarea ratei de împrumut incrementale 
 
^ŽĐŝĞƚĂƚĞĂ�ŶƵ�ƉŽĂƚĞ�ĚĞƚĞƌŵŝŶĂ�ĐƵ�ƵƕƵƌŝŶƜĉ�ƌĂƚĂ�ĚŽďąŶǌŝŝ�ŝŵƉůŝĐŝƚĉ�ŠŶ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ�ŠŶ�ĐĂƌĞ�ĞƐƚĞ�ůŽĐĂƚĂƌ͕�ƉƌŝŶ�ƵƌŵĂƌĞ͕�Šƕŝ�
ĨŽůŽƐĞƕƚĞ�ƌĂƚĂ�ĚĞ�ŠŵƉƌƵŵƵƚ�ŝŶĐƌĞŵĞŶƚĂůĉ�;/�ZͿ�ƉĞŶƚƌƵ�Ă�ĞǀĂůƵĂ�ĚĂƚŽƌŝŝůĞ�ĚĞ�ůĞĂƐŝŶŐ͘�/�Z�ĞƐƚĞ�ƌĂƚĂ�ĚŽďąŶǌŝŝ�ƉĞ�ĐĂƌĞ�^ŽĐŝĞƚĂƚĞĂ ar 
ƚƌĞďƵŝ�Ɛĉ�Ž�ƉůĉƚĞĂƐĐĉ�ƉĞŶƚƌƵ�Ă�ŠŵƉƌƵŵƵƚĂ�ƉĞ�Ž�ƉĞƌŝŽĂĚĉ�ƐŝŵŝůĂƌĉ�ƕŝ͕�ĐƵ�Ž�ŐĂƌĂŶƜŝĞ�ƐŝŵŝůĂƌĉ͕�ĨŽŶĚƵƌŝůĞ�ŶĞĐĞƐĂƌĞ�ƉĞŶƚƌƵ�Ă�ŽďƜŝŶe 
ƵŶ�ĂĐƚŝǀ�ĐƵ�Ž�ǀĂůŽĂƌĞ�ƐŝŵŝůĂƌĉ�ĂĐƚŝǀƵůƵŝ�ĂĨĞƌĞŶƚ�ĚƌĞƉƚƵůƵŝ�ĚĞ�ƵƚŝůŝǌĂƌĞ�ŠŶƚƌ-un mediu economic similar. Prin urmare, IBR reflĞĐƚĉ�
ĐĞĞĂ�ĐĞ�^ŽĐŝĞƚĂƚĞĂ�ͣĂƌ�ƚƌĞďƵŝ�Ɛĉ�ƉůĉƚĞĂƐĐĉ͕͟�ĐĂƌĞ�ŶĞĐĞƐŝƚĉ�ĞƐƚŝŵĂƌĞ�ĂƚƵŶĐŝ�ĐąŶĚ�ŶƵ�ƐƵŶƚ�ĚŝƐƉŽŶŝďŝůĞ�ƌĂƚĞ�ŽďƐĞƌǀĂďŝůĞ�ƐĂƵ�ĐąŶĚ  
ƚƌĞďƵŝĞ�ĂũƵƐƚĂƚĞ�ƉĞŶƚƌƵ�Ă�ƌĞĨůĞĐƚĂ�ƚĞƌŵĞŶŝŝ�ƕŝ�ĐŽŶĚŝƜŝŝůĞ�ĚĞ�ůĞĂƐŝŶŐ�;ĚĞ�ĞǆĞŵƉůƵ͕�ĂƚƵŶĐŝ�ĐąŶĚ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ�ŶƵ�ƐƵŶƚ� în 
ŵŽŶĞĚĂ�ĨƵŶĐƜŝŽŶĂůĉ�Ă�^ŽĐŝĞƚĉƜŝŝͿ͘� 
 
^ŽĐŝĞƚĂƚĞĂ�ĞƐƚŝŵĞĂǌĉ�/�Z�ƵƚŝůŝǌąŶĚ�ĚĂƚĞ�ĚĞ�ŝŶƚƌĂƌĞ�ŽďƐĞƌǀĂďŝůĞ�;ĐƵŵ�Ăƌ�Ĩŝ�ƌĂƚĞůĞ�ĚŽďąŶǌŝŝ�ĚŝŶ�ƉŝĂƜĉͿ�ĂƚƵŶĐŝ�ĐąŶĚ�ƐƵŶƚ�ĚŝƐƉŽŶŝďŝůĞ�ƕŝ�
ĞƐƚĞ�ŽďůŝŐĂƚ�Ɛĉ�ĨĂĐĉ�ĂŶƵŵŝƚĞ�ĞƐƚŝŵĉƌŝ�ƐƉĞĐŝĨŝĐĞ�ĞŶƚŝƚĉƜŝŝ�;ĐƵŵ�Ăƌ�Ĩŝ�ƌĂƚŝŶŐƵů�ĚĞ�ĐƌĞdit independent al ^ŽĐŝĞƚĉƜŝŝ). 
 
3.b.2 Costuri IPO  
 
�ŽƐƚƵƌŝůĞ�/WK�ĐĂƌĞ�ŝŵƉůŝĐĉ�Ăƚąƚ�ĞŵŝƐŝƵŶĞĂ�ĚĞ�ŶŽŝ�ĂĐƜŝƵŶŝ͕�Đąƚ�ƕŝ�ůŝƐƚĂƌĞĂ�ůĂ�ďƵƌƐĉ�ƐƵŶƚ�ĐŽŶƚĂďŝůŝǌĂƚĞ�ĚƵƉĉ�ĐƵŵ�ƵƌŵĞĂǌĉ͗ 

ͻ �ŽƐƚƵƌŝůĞ�ŝŶĐƌĞŵĞŶƚĂůĞ�ĐĂƌĞ�ƐƵŶƚ�ĚŝƌĞĐƚ�ĂƚƌŝďƵŝďŝůĞ�ĞŵŝƐŝƵŶŝŝ�ĚĞ�ŶŽŝ�ĂĐƜŝƵŶŝ�sunt deduse din capitalul propriu (net de 
orice beneficiu cu impozitul pe profit) în conformitate cu IAS 32.37 

ͻ �ŽƐƚƵƌŝůĞ�ĐĂƌĞ�ƐĞ�ƌĞĨĞƌĉ�ůĂ�ůŝƐƚĂƌĞĂ�ůĂ�ďƵƌƐĉ͕�ƐĂƵ�ŶƵ�ƐƵŶƚ�ŠŶ�Ăůƚ�ŵŽĚ�ŝŶĐƌĞŵĞŶƚĂůĞ�ƕŝ�ĚŝƌĞĐƚ�ĂƚƌŝďƵŝďŝůĞ�ĞŵŝƐŝƵŶŝŝ�ĚĞ�ŶŽŝ�
ĂĐƜŝƵŶŝ͕�ƐƵŶƚ�ŠŶƌĞŐŝƐƚƌĂƚĞ�ĐĂ�Ž�ĐŚĞůƚƵŝĂůĉ�ŠŶ�ƐŝƚƵĂƜŝĂ�ƌĞǌƵůƚĂƚƵůƵŝ�ŐůŽďĂů͘ 

ͻ �ŽƐƚƵƌŝůĞ�ĐĂƌĞ�ƐĞ�ƌĞĨĞƌĉ�Ăƚąƚ�ůĂ�ĞŵŝƐŝƵŶĞĂ�ĚĞ�ĂĐƜŝƵŶŝ͕�Đąƚ�ƕŝ�ůĂ�ůŝƐƚĂƌĞ�ƐƵŶƚ�ĂůŽĐĂƚĞ�ŠŶƚƌĞ�ĂĐĞůĞ�ĨƵŶĐƜŝŝ�ƉĞ�Ž�ďĂǌĉ�ƌĂƜŝŽŶĂůĉ 
ƕŝ�ĐŽŶƐĞĐǀĞŶƚĉ͕�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�/�^�ϯϮ͘ϯϴ͘�2Ŷ�ĂďƐĞŶƜĂ�ƵŶĞŝ�ďĂǌĞ�ŵĂŝ�ƐƉĞĐŝĨice de repartizare, o alocare a costurilor 
ĐŽŵƵŶĞ�ďĂǌĂƚĉ�ƉĞ�ƉƌŽƉŽƌƜŝĂ�ĚŝŶƚƌĞ�ĂĐƜŝƵŶŝůĞ�ŶŽƵ-ĞŵŝƐĞ�ƕŝ�ŶƵŵĉƌƵů�ƚŽƚĂů�ĚĞ�ĂĐƜŝƵŶŝ�;ŶŽŝ�ƕŝ�ĞǆŝƐƚĞŶƚĞͿ�ƌĞƉƌĞǌŝŶƚĉ�Ž�
ĂďŽƌĚĂƌĞ�ĂĐĐĞƉƚĂďŝůĉ͘͘ 
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NOTA 3.  UTILIZAREA ESTIMARILOR SI A RATIONAMENTELOR PROFESIONALE (continuare) 
 
3.b �Ɛƚŝŵĉƌŝ�ƕŝ�ŝƉŽƚĞǌĞ (continuare) 
 
3.b.2 Costuri IPO (continuare) 
 
SŽĐŝĞƚĂƚĞĂ�Ă�ĞĨĞĐƚƵĂƚĉ�ĂĐĞĂƐƚĉ�ĂŶĂůŝǌĉ�ƕŝ�Ă�ŠŶƌĞŐŝƐƚƌĂƚ�ůĂ��ĂƉŝƚĂůƵƌŝ�ƉƌŽƉƌii costurile incrementale direct atribuibile emisiunii de 
ĂĐƜŝƵŶŝ�ŶŽŝ͕�ďƌƵƚ�ĚĞ�ŝŵƉŽǌŝƚ͕�ŠŶ�ǀĂůŽĂƌĞ�ĚĞ�ϳ͘Ϯϱϳ͘ϱϳϭ�ZKE͘�/ŵƉŽǌŝƚƵů�ƉĞ�ƉƌŽĨŝƚ�ĐƵƌĞŶƚ�ĂĨĞƌĞŶƚ�ĂĐĞƐƚŽƌ�ĐŽƐƚƵƌŝ�ƐĞ�ƌŝĚŝĐĉ�ůĂ�ƐƵma de 
ϭ͘ϭϲϭ͘Ϯϭϭ�ZKE͘��ŝŶ�ƉĞƌƐƉĞĐƚŝǀĉ�ĨŝƐĐĂůĉ͕�ĂĐĞƐƚĞ�ĐŽƐƚƵƌŝ�ƐƵŶƚ�ĚĞĚƵĐƚŝbile în întregime în anul în care sunt suportate.  
 
 
 
NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE 
 
Politicile contabile prezentate mai jos au fost aplicate in mod consecvent pentru toate perioadele prezentate in aceste ƐŝƚƵĂƜŝŝ�
ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ĚĞ�ĐĉƚƌĞ�^ŽĐŝĞƚĂƚĞ͘ 
 
 
4.1     �ůĂƐŝĨŝĐĂƌĞĂ�ĂĐƚŝǀĞůŽƌ�ƕŝ�Ă�ĚĂƚŽƌŝŝůŽƌ�ŠŶ�ĂĐƚŝǀĞ�ƐĂƵ�ĚĂƚŽƌŝŝ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƐĂƵ�ƉĞ�ƚĞƌŵĞŶ�ůƵŶŐ  
 
Societatea ƉƌĞǌŝŶƚĉ�ĂĐƚŝǀĞůĞ�ƕŝ�ĚĂƚŽƌŝŝůĞ�ŠŶ�ƐŝƚƵĂƜŝĂ�ƉŽǌŝƜŝĞŝ�ĨŝŶĂŶĐŝĂƌĞ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƐĂƵ�ƚĞƌŵĞŶ�ůƵŶŐ͘�hŶ�ĂĐƚŝǀ�ĞƐƚĞ�ĐŝƌĐƵůĂŶƚ�
ĚĂĐĉ͗� 
 

x ƐĞ�ĞƐƚŝŵĞĂǌĉ�Đĉ�ǀĂ�Ĩŝ�ƌĞĂůŝǌĂƚ�ƐĂƵ�ǀąŶĚƵƚ�ƐĂƵ�ĐŽŶƐƵŵĂƚ�ŠŶ�ĐŝĐůƵů�ŶŽƌŵĂů�ĚĞ�ĞǆƉůŽĂƚĂƌĞ 
x ĞƐƚĞ�ĚĞƜŝŶƵƚ�ŠŶ�ƉƌŝŶĐŝƉĂů�ƉĞŶƚƌƵ�Ă�Ĩŝ�vândut 
x ƐĞ�ĞƐƚŝŵĞĂǌĉ�Đĉ�ǀĂ�Ĩŝ�ƌĞĂůŝǌĂƚ�ŠŶ�ƚĞƌŵĞŶ�ĚĞ�ĚŽƵĉƐƉƌĞǌĞĐĞ�ůƵŶŝ�ĚĞ�ůĂ�ĚĂƚĂ�ƌĂƉŽƌƚĉƌŝŝ 
sau 
x ŶƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ�ĐƵ�ĞǆĐĞƉƜŝĂ�ĐĂǌƵůƵŝ�ŠŶ�ĐĂƌĞ�ĞƐƚĞ�ŝŶƚĞƌǌŝƐĉ�ŠŶůŽĐƵŝƌĞĂ�ƐĂƵ�ƵƚŝůŝǌĂƌĞĂ�ƐĂ�ƉĞŶƚƌƵ�

ĂĐŚŝƚĂƌĞĂ�ƵŶĞŝ�ĚĂƚŽƌŝŝ�ƉĞ�Ž�ƉĞƌŝŽĂĚĉ�ĚĞ�ĐĞů�ƉƵƜŝŶ�ĚŽƵĉƐƉƌĞǌĞĐĞ�ůƵŶŝ�ĚĞ�ůĂ�ĚĂƚĂ�ƌĂƉŽƌƚĉƌŝŝ 
 
Toate celelalte active sunt clasificate drept active imobilizate. 
 
K�ĚĂƚŽƌŝĞ�ĞƐƚĞ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ĚĂĐĉ͗ 
 

x ĞƐƚĞ�ĚĞ�ĂƕƚĞƉƚĂƚ�Ɛĉ�ĨŝĞ�ĂĐŚŝƚĂƚĉ�ŠŶ�ĐŝĐůƵů�ŶŽƌŵĂů�ĚĞ�ĨƵŶĐƜŝŽŶĂƌĞ 
x ĞƐƚĞ�ĚĞƜŝŶƵƚ�ŠŶ�ƉƌŝŶĐŝƉĂů�ƉĞŶƚƌƵ�Ă�Ĩŝ�ǀąŶĚƵƚĉ 
x ƚƌĞďƵŝĞ�ĂĐŚŝƚĂƚĉ�ŠŶ�ƚĞƌŵĞŶ�ĚĞ�ĚŽƵĉƐƉƌĞǌĞĐĞ�ůƵŶŝ�ĚĞ�ůĂ�ĚĂƚĂ�ƌĂƉŽƌƚĉƌŝŝ 

sau 
x nƵ�ĞǆŝƐƚĉ�ŶŝĐŝƵŶ�ĚƌĞƉƚ�ŶĞĐŽŶĚŝƜŝŽŶĂƚ�ĚĞ�Ă�ĂŵąŶĂ�ĂĐŚŝƚĂƌĞĂ�ŽďůŝŐĂƜŝĞŝ�ƉĞŶƚƌƵ�ĐĞů�ƉƵƜŝŶ�ĚŽƵĉƐƉƌĞǌĞĐĞ�ůƵŶŝ�ĚĞ�ůĂ�ĚĂƚĂ�

ƌĂƉŽƌƚĉƌŝŝ͘ 
 
^ŽĐŝĞƚĂƚĞĂ�ĐůĂƐŝĨŝĐĉ�ƚŽĂƚĞ�ĐĞůĞůĂůƚĞ�datorii ca fiind pe termen lung. 

 
�ĐƚŝǀĞůĞ�ƕŝ�ĚĂƚŽƌŝŝůĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ƐƵŶƚ�ĐůĂƐŝĨŝĐĂƚĞ�ĚƌĞƉƚ�ĂĐƚŝǀĞ�ŝŵŽďŝůŝǌĂƚĞ�ƕŝ�ĚĂƚŽƌŝŝ�ƉĞ�ƚĞƌŵĞŶ�ůƵŶŐ.  
 
4.2     Venituri 
 
sĞŶŝƚƵƌŝůĞ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ĂƚƵŶĐŝ�ĐąŶĚ�ŽďůŝŐĂƜŝĂ�ĚĞ�ĞǆĞĐƵƚĂƌĞ�ĂƐŽĐŝĂƚĉ�ǀąŶǌĉƌŝŝ�ĞƐƚĞ�ŠŶĚĞƉůŝŶŝƚĉ͘�WƌĞƜƵů�ƚƌĂŶǌĂĐƜŝĞŝ�ĐƵƉƌŝŶĚĞ�
ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�Ă�ĐŽŶƚƌĂƉƌĞƐƚĂƜŝĞŝ�ƉƌŝŵŝƚĞ�ƐĂƵ�ĚĞ�Ɖƌŝŵŝƚ͕�ŶĞƚ�ĚĞ�ƚĂǆĂ�ƉĞ�ǀĂůŽĂƌĞĂ�ĂĚĉƵŐĂƚĉ͕�ƌĂďĂƚƵƌŝ�ƕŝ�ƌĞĚƵĐĞƌŝ�ƕŝ�ĚƵƉĉ�Ğůŝŵŝnarea 
ǀąŶǌĉƌŝůŽƌ�ŠŶ�ĐĂĚƌƵů�^ŽĐŝĞƚĉƜŝŝ͘ 
 
Principalele surse de venit ale ^ŽĐŝĞƚĉƜŝŝ�ĐŽŶƐƚĂƵ�ŠŶ:  
 

x Venituri din serviciile prestate  
x sĞŶŝƚƵƌŝ�ĚŝŶ�ĐŚŝƌŝŝ͕�ƚĂǆĞ�ĚĞ�ƐĞƌǀŝĐŝŝ�ƕŝ�ĂƐŝŵŝůĂƚĞ� 
x Alte venituri 
 
 
4.2.1 Venituri din serviciile prestate  
 
Serviciile furnizate sunt legate de comisioanele de management refacturate de ^ŽĐŝĞƚĂƚĞ�ĐĉƚƌĞ�ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ�ƕŝ�ĂƵ�ĨŽƐƚ�
ĞǀĂůƵĂƚĞ�ƉĞ�ďĂǌĂ�/&Z^�ϭϱ͕�ĂƐƚĨĞů�ĐƵŵ�ĞƐƚĞ�ĚĞƐĐƌŝƐ�ůĂ�ƉƵŶĐƚƵů�ϯ͘Ă͘ϭ�ͣsĞŶŝƚƵƌŝ�ĚŝŶ�ĐŽŶƚƌĂĐƚĞ�ʹ comisioane de management͘͟� 
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NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 
 
4.2     Venituri (continuare) 
 
4.2.2 sĞŶŝƚƵƌŝ�ĚŝŶ�ĐŚŝƌŝŝ͕�ƚĂǆĞ�ĚĞ�ƐĞƌǀŝĐŝŝ�ƕŝ�ĂƐŝŵŝůĂƚĞ 
 
^ŽĐŝĞƚĂƚĞĂ�ŽďƜŝŶĞ�ǀĞŶŝƚƵƌŝ�ĚŝŶ�ĐĂůŝƚĂƚĞĂ�ƐĂ�ĚĞ�ůŽĐĂƚŽƌ�ƉƌŝŶ�ƐƵďŠŶĐŚŝƌŝĞƌĞĂ�ĐĉƚƌĞ�ĂůƚĞ�ĨŝůŝĂůĞ�ƕŝͬƐĂƵ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ�Ă�ƵŶĞŝ  ƉĉƌƜŝ�ĚŝŶ�
ƐƵƉƌĂĨĞƜĞůĞ�ŠŶĐŚŝƌŝĂƚĞ�ĚŝƌĞĐƚ�ĚĞ�ůĂ�subsidiara One North Gate S.A. În conformitate cu IFRS 16, Societatea a înregistrat contracte 
separate:  

x unul referitor la contractul de închiriere dintre Societate (locatar) si One North Gate S.A. (locator) pentru care un activ 
aferent dreptului de utilizare si o datorie de leasing au fost înregistrate in sŝƚƵĂƜŝĂ�ƉŽǌŝƜŝĞŝ�ĨŝŶĂŶĐŝĂƌĞ�Ă�^ŽĐŝĞƚĉƜŝŝ 

x pĞŶƚƌƵ�ƐƵƉƌĂĨĞƜĞůĞ�ĐĂƌĞ�ƐƵŶƚ�ƐƵď-ŠŶĐŚŝƌŝĂƚĞ�ĚĞ�^ŽĐŝĞƚĂƚĞ�;ůŽĐĂƚŽƌͿ�ĂůƚŽƌ�ĨŝůŝĂůĞ�ƐŝͬƐĂƵ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ�;ůŽĐĂƚĂƌŝͿ͕�
ĐŽŶƚƌĂĐƚĞůĞ�ĂƵ�ĨŽƐƚ�ŠŶƌĞŐŝƐƚƌĂƚĞ�ĚƌĞƉƚ�ĐŽŶƚƌĂĐƚĞ�ĚĞ�ůĞĂƐŝŶŐ�ŽƉĞƌĂƜŝŽŶĂů͘ 

VĞŶŝƚƵƌŝůĞ�ĚŝŶ�ĐŚŝƌŝŝ�ƉƌŽǀĞŶŝƚĞ�ĚŝŶ�ĐŽŶƚƌĂĐƚĞ�ĚĞ�ůĞĂƐŝŶŐ�ŽƉĞƌĂƜŝŽŶĂů�ƐƵŶƚ�ĐŽŶƚĂďŝůŝǌĂƚĞ�ůŝŶŝĂƌ�ƉĞ�ĚƵƌĂƚĂ�ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĞ�ůĞĂƐŝŶŐ�ƕŝ�
ƐƵŶƚ�ŝŶĐůƵƐĞ�ŠŶ�ǀĞŶŝƚƵƌŝ�ŠŶ�ƐŝƚƵĂƜŝĂ�ƉƌŽĨŝƚƵůƵŝ�ƐĂƵ�ƉŝĞƌĚĞƌŝŝ�ĚĂƚŽƌŝƚĉ�ŶĂƚƵƌŝŝ�ŽƉĞƌĂƜŝŽŶĂůĞ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�ǀĞŶŝƚƵƌŝůŽƌ�ĐŽŶƚŝŶŐĞnte din 
ĐŚŝƌŝŝ�ĐĂƌĞ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ƉĞ�ŵĉƐƵƌĉ�ĐĞ�ĂƉĂƌ͘��ŽƐƚƵƌŝůĞ�ŝŶŝƜŝĂůĞ�ĚŝƌĞĐƚĞ�ĐƵ�ŶĞŐŽĐŝĞƌĞĂ�ƵŶƵŝ�ĐŽŶƚƌĂĐƚ�ĚĞ�ůĞĂƐŝŶŐ�ŽƉĞƌĂƜŝŽŶĂů�ƐƵŶƚ�
ƌĞĐƵŶŽƐĐƵƚĞ�ĐĂ�Ž�ĐŚĞůƚƵŝĂůĉ�ƉĞ�ĚƵƌĂƚĂ�ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĞ�ůĞĂƐŝŶŐ�ƉĞ�ĂĐĞĞĂƕŝ�ďĂǌĉ�ĐĂ�ǀĞŶŝƚƵƌŝůĞ�ĚŝŶ�ůĞĂƐŝŶŐ͘ 
 
^ƚŝŵƵůĞŶƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ�ƉůĉƚŝƚĞ�ƐĂƵ�ĚĞ�Ɖůĉƚŝƚ�ůŽĐĂƚĂƌƵůƵŝ�ƐƵŶƚ�ĚĞĚƵƐĞ�ĚŝŶ�ƉůĉƜŝůĞ�ĚĞ�ůĞĂƐŝŶŐ͘�2Ŷ�ĐŽŶƐĞĐŝŶƜĉ͕�ƐƚŝŵƵůĞŶƚĞůĞ�ůĂ�ĐŚŝƌŝŝ�ĂůĞ�
ĐŚŝƌŝĂƕŝůŽƌ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ĐĂ�Ž�ƌĞĚƵĐĞƌĞ�Ă�ǀĞŶŝƚƵƌŝůŽƌ�ĚŝŶ�ĐŚŝƌŝŝ�ƉĞ�Ž�ďĂǌĉ�ůŝŶŝĂƌĉ�ƉĞ�ĚƵƌĂƚĂ�ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĞ�ůĞĂƐŝŶŐ͘�WĞƌŝoada de  
ůĞĂƐŝŶŐ�ĞƐƚĞ�ƉĞƌŝŽĂĚĂ�ĐĂƌĞ�ŶƵ�ƉŽĂƚĞ�Ĩŝ�ĂŶƵůĂƚĉ͕�ƉƌĞĐƵŵ�ƕŝ�ŽƌŝĐĞ�Ăůƚĉ�ƉĞƌŝŽĂĚĉ�ƉĞŶƚƌƵ�ĐĂƌĞ�ĐŚŝƌŝĂƕƵů�ĂƌĞ�ŽƉƜŝƵŶĞĂ�ĚĞ�Ă�ĐŽŶƚŝŶƵĂ�
ůĞĂƐŝŶŐƵů͕�ĚĂĐĉ͕�ůĂ�ŠŶĐĞƉƵƚƵů�ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĞ�ůĞĂƐŝŶŐ͕�^ŽĐŝĞƚĂƚĞĂ�ĞƐƚĞ�ŠŶ�ŵŽĚ�ƌĞǌŽŶĂďŝů�ƐŝŐƵƌĉ�Đĉ�ůŽĐĂƚĂƌƵů�ǀĂ�ĞǆĞƌĐŝƚĂ�ĂĐĞĂƐƚĉ�
ŽƉƜŝƵŶĞ͘ 
 
^ƵŵĞůĞ�ƉƌŝŵŝƚĞ�ĚĞ�ůĂ�ĐŚŝƌŝĂƕŝ�ƉĞŶƚƌƵ�ƌĞǌŝůŝĞƌĞĂ�ĐŽŶƚractelor de leasing sau pentru a compensa pagubele sunt recunoscute în 
ƐŝƚƵĂƜŝĂ�ƉƌŽĨŝƚƵůƵŝ�ƐĂƵ�ƉŝĞƌĚĞƌŝŝ�ĂƚƵŶĐŝ�ĐąŶĚ�ĂƉĂƌĞ�ĚƌĞƉƚƵů�ĚĞ�Ă�ůĞ�Ɖƌŝŵŝ. 
 
^ŽĐŝĞƚĂƚĞĂ�ŠŶĐŚĞŝĞ�ĐĂ�ůŽĐĂƚŽƌ�ĐŽŶƚƌĂĐƚĞ�ĚĞ�ůĞĂƐŝŶŐ�ĐĂƌĞ�ƐĞ�ŠŶĐĂĚƌĞĂǌĉ�ŠŶ�ƐĨĞƌĂ�ĚĞ�ĂƉůŝĐĂďŝůŝƚĂƚĞ�Ă�/&Z^�ϭϲ͘��ceste contracte ar 
ƉƵƚĞĂ�ŝŶĐůƵĚĞ�ĂŶƵŵŝƚĞ�ƐĞƌǀŝĐŝŝ�ŽĨĞƌŝƚĞ�ĐŚŝƌŝĂƕŝůŽƌ�;ĂĚŝĐĉ�ĐůŝĞŶƜŝůŽƌͿ͕�ŝŶĐůƵƐŝǀ�ƐĞƌǀŝĐŝŝ�ĚĞ�ŠŶƚƌĞƜŝŶĞƌĞ�Ă�ƐƉĂƜŝŝůŽƌ�ĐŽŵƵŶĞ�;Đum ar fi 
ĐƵƌĉƜĞŶŝĂ͕�ƉĂǌĂ͕�ĂŵĞŶĂũĂƌĞĂ�ƚĞƌŝƚŽƌŝƵůƵŝ�ƕŝ�ĚĞƐǌĉƉĞǌŝƌĞĂ�ƐƉĂƜŝŝůŽƌ�ĐŽŵƵŶĞͿ͕�ƉƌĞĐƵŵ�ƕŝ�ĂůƚĞ�ƐĞƌǀŝĐŝŝ�ĚĞ�ĂƐŝƐƚĞŶƜĉ�;ĚĞ�ĞǆĞŵƉůƵ͕�
ƐĞƌǀŝĐŝŝ�ĚĞ�ƌĞĐĞƉƜŝĞ͕�ĐĂƚĞƌŝŶŐ�ƕŝ�ĂůƚĞ�ƐĞƌǀŝĐŝŝ�ůĞŐĂƚĞ�ĚĞ�ĞǀĞŶŝŵĞŶƚĞͿ͘��ĐĞƐƚĞ�ƐĞƌǀŝĐŝŝ�ƐƵŶƚ�ƐƉĞĐŝĨŝĐĂƚĞ�ŠŶ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ�ƕŝ�
facturate separat. 
 
^ŽĐŝĞƚĂƚĞĂ�Ă�ƐƚĂďŝůŝƚ�Đĉ�ĂĐĞƐƚĞ�ƐĞƌǀŝĐŝŝ�ĐŽŶƐƚŝƚƵŝĞ�ĐŽŵƉŽŶĞŶƚĞ�distincte care nu sunt de leasing (transferate separat de dreptul de 
Ă�ƵƚŝůŝǌĂ�ĂĐƚŝǀƵů�ƐƵƉŽƌƚͿ�ƕŝ�ƐĞ�ŠŶĐĂĚƌĞĂǌĉ�ŠŶ�ƐĨĞƌĂ�ĚĞ�ĐƵƉƌŝŶĚĞƌĞ�Ă�/&Z^�ϭϱ. ^ŽĐŝĞƚĂƚĞĂ�ĂůŽĐĉ�ĐŽŶƚƌĂƉƌĞƐƚĂƜŝĂ�ĚŝŶ�ĐŽŶƚƌĂĐƚ�
ĐŽŵƉŽŶĞŶƚĞŝ�ƐĞƉĂƌĂƚĞ�ĚĞ�ůĞĂƐŝŶŐ�ƕŝ�ĐŽŵƉŽŶĞŶƚĞůŽƌ�ƐĞƉĂƌĂƚĞ�ĚĞ�ǀĞŶŝƚƵƌŝ�;ĐĂƌĞ�ŶƵ�ƐƵŶƚ�ĚĞ�ůĞĂƐŝŶŐͿ�ƉĞ�ďĂǌĂ�ƉƌĞƜƵůƵŝ�ĚĞ�ǀąŶǌĂƌĞ�
relativ independent. 
 
^ŽĐŝĞƚĂƚĞĂ�ƐĞ�ŽĐƵƉĉ�ĐĂ�ƚĞƌƜĞ�ƉĉƌƜŝ�Ɛĉ�ŽĨĞƌĞ�ĐŚŝƌŝĂƕŝůŽƌ�Ɛĉŝ�ĂŶƵŵŝƚĞ�ƐĞƌǀŝĐŝŝ͘�^ŽĐŝĞƚĂƚĞĂ�Ă�ĐŽŶĐůƵǌŝŽŶĂƚ�Đĉ�ĂĐƜŝŽŶĞĂǌĉ�ĚƌĞƉƚ�
ĐŽŵŝƚĞŶƚ�ŠŶ�ůĞŐĉƚƵƌĉ�ĐƵ�ĂĐĞƐƚĞ�ƐĞƌǀŝĐŝŝ͕�ĚĞŽĂƌĞĐĞ�ĐŽŶƚƌŽůĞĂǌĉ�ƐĞƌǀŝĐŝŝůĞ�ƐƉĞĐŝĨŝĐĂƚĞ�ŠŶĂŝŶƚĞ�ĚĞ�Ă�ůĞ�ƚƌĂŶƐĨĞƌĂ�ĐĉƚƌĞ�ĐůŝĞŶƚ͘�WƌŝŶ�
ƵƌŵĂƌĞ͕�^ŽĐŝĞƚĂƚĞĂ�ŠŶƌĞŐŝƐƚƌĞĂǌĉ�ǀĞŶŝƚƵƌŝ�ƉĞ�ďĂǌĉ�ďƌƵƚĉ. 
 
4.2.3 Alte venituri 
 
Alte venituri sunt legate în principal de facturarea costurilor asociate contractelor de închiriere în care Societatea este locator. 
�ĐĞƐƚĞ�ĨĂĐƚƵƌŝ�ĚĞ�ĐŽƐƚƵƌŝ�ƐƵŶƚ�ĐŽŶƐŝĚĞƌĂƚĞ�Ž�ĐŽŵƉŽŶĞŶƚĉ�ĚĞ�ƐĞƌǀŝĐŝŝ�ƕŝ�ƌĞƐƉĞĐƚĉ�ƉƌŝŶĐŝƉŝŝůĞ�ĐŽŶƚĂďŝůĞ�ĂůĞ�/&Z^�15.  
 
4.3 sĂůƵƚĉ 
 
^ŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ĂůĞ�^ŽĐŝĞƚĉƜŝŝ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŠŶ�ZKE͕�ĐĂƌĞ�ĞƐƚĞ�ƕŝ�ŵŽŶĞĚĂ�ĨƵŶĐƜŝŽŶĂůĉ�Ă�ƐŽĐŝĞƚĉƜŝŝ-ŵĂŵĉ͘� 
 
dƌĂŶǌĂĐƜŝŝ�ƕŝ�ƐŽůĚƵƌŝ 
 
dƌĂŶǌĂĐƜŝŝůĞ�ŠŶ�ŵŽŶĞĚĉ�ƐƚƌĉŝŶĉ�ƐƵŶƚ�ŠŶƌĞŐŝƐƚƌĂƚĞ�ŝŶŝƜŝĂů�ĚĞ�ĐĉƚƌĞ�^ŽĐŝĞƚĂƚĞ�ůĂ�ĐƵƌƐƵů�ǀĂůƵƚĂƌ�Ăů�ŵŽŶĞĚĞŝ�ĨƵŶĐƜŝŽŶĂůĞ�Ă�ĂĐĞƐƚŽƌĂ�ůĂ�
ĚĂƚĂ�ůĂ�ĐĂƌĞ�ƚƌĂŶǌĂĐƜŝĂ�ƐĞ�ĐĂůŝĨŝĐĉ�ƉĞŶƚƌƵ�ƉƌŝŵĂ�ĚĂƚĉ�ƉĞŶƚƌƵ�ƌĞĐƵŶŽĂƕƚĞƌĞ͘ 
 
�ĐƚŝǀĞůĞ�ƕŝ�ƉĂƐŝǀĞůĞ�ŵŽŶĞƚĂƌĞ�ĞǆƉƌŝŵĂƚĞ�ŠŶ�ŵŽŶĞĚĞ�ƐƚƌĉŝŶĞ�ƐƵŶƚ�ĐŽŶǀĞƌƚŝƚĞ�ůĂ�ĐƵƌƐƵƌŝůĞ�ĚĞ�ƐĐŚŝŵď�ĂůĞ�ŵŽŶĞĚĞŝ�ĨƵŶĐƜŝŽŶĂůĞ�ůĂ�
ĚĂƚĂ�ƌĂƉŽƌƚĉƌŝŝ͘ 
 
�ŝĨĞƌĞŶƜĞůĞ�ĚŝŶ�ƉůĂƚĂ�ƐĂƵ�ĐŽŶǀĞƌƐŝĂ�ĞůĞŵĞŶƚĞůŽƌ�ŵŽŶĞƚĂƌĞ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ͘� 
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NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 
 
4.3     sĂůƵƚĉ (continuare) 
 
Elementele nemonetare evaluate la cost istoric într-Ž�ŵŽŶĞĚĉ�ƐƚƌĉŝŶĉ�ƐƵŶƚ�ĐŽŶǀĞƌƚŝƚĞ�ĨŽůŽƐŝŶĚ�ĐƵƌƐƵƌŝůĞ�ĚĞ�ƐĐŚŝŵď�ůĂ�ĚĂƚĞůĞ�
ƚƌĂŶǌĂĐƜŝŝůŽƌ�ŝŶŝƜŝĂůĞ͘��ůĞŵĞŶƚĞůĞ�ŶĞŵŽŶĞƚĂƌĞ�ĞǀĂůƵĂƚĞ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ŠŶƚƌ-Ž�ŵŽŶĞĚĉ�ƐƚƌĉŝŶĉ�ƐƵŶƚ�ĐŽŶǀĞƌƚŝƚĞ�ƵƚŝůŝǌąŶĚ�ĐƵƌƐƵƌŝůĞ�
ĚĞ�ƐĐŚŝŵď�ůĂ�ĚĂƚĂ�ĚĞƚĞƌŵŝŶĉƌŝŝ�ǀĂůŽƌŝŝ�ũƵƐƚĞ͘� 
 
>Ă�ĚĞƚĞƌŵŝŶĂƌĞĂ�ĐƵƌƐƵůƵŝ�ĚĞ�ƐĐŚŝŵď�ĐĂƌĞ�ƚƌĞďƵŝĞ�ƵƚŝůŝǌĂƚ�ůĂ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ŝŶŝƜŝĂůĉ�Ă�ĂĐƚŝǀƵůƵŝ͕�ĚĂƚŽƌiei, cheltuielilor sau 
ǀĞŶŝƚƵƌŝůŽƌ�;ƐĂƵ�Ă�ƵŶĞŝ�ƉĉƌƜŝ�ĚŝŶ�ĂĐĞƐƚĂͿ�ƉĞŶƚƌƵ�ĚĞƌĞĐƵŶŽĂƕƚĞƌĞĂ�ƵŶƵŝ�ĂĐƚŝǀ�ŶĞŵŽŶĞƚĂƌ�ƐĂƵ�Ă�ƵŶĞŝ�ĚĂƚŽƌŝŝ�ŶĞŵŽŶĞƚĂƌĞ�ƌĞĨĞƌŝƚŽĂre 
ůĂ�ƉůĂƚĂ�ŠŶ�ĂǀĂŶƐ͕�ĚĂƚĂ�ƚƌĂŶǌĂĐƜŝĂ�ĞƐƚĞ�ĚĂƚĂ�ůĂ�ĐĂƌĞ�^ŽĐŝĞƚĂƚĞĂ�ƌĞĐƵŶŽĂƕƚĞ�ŝŶŝƜŝĂů�ĂĐƚŝǀƵů�ŶĞŵŽŶĞƚĂƌ�ƐĂƵ�ĚĂƚŽƌŝĂ�ŶĞŵŽŶĞƚĂƌĉ�ĐĂƌĞ�
ƌĞǌƵůƚĉ�ĚŝŶ�ĂǀĂŶƐ͘��ĂĐĉ�ĞǆŝƐƚĉ�ŵĂŝ�ŵƵůƚĞ�ƉůĉƜŝ�ƐĂƵ�ŠŶĐĂƐĉƌŝ�ŠŶ�ĂǀĂŶƐ͕�^ŽĐŝĞƚĂƚĞĂ�ƐƚĂďŝůĞƕƚĞ�ĚĂƚĂ�ƚƌĂŶǌĂĐƜŝĞŝ�ƉĞŶƚƌƵ�ĨŝĞĐĂƌĞ�ƉůĂƚĉ�
sau încasare a avansului.  
 
4.4. InvestŝƜŝŝ�ŠŶ�ĨŝůŝĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ� 
 
K�ĨŝůŝĂůĉ�ĞƐƚĞ�Ž�ĞŶƚŝƚĂƚĞ�ĂƐƵƉƌĂ�ĐĉƌĞŝĂ�^ŽĐŝĞƚĂƚĞĂ�ĚĞƜŝŶĞ�ĐŽŶƚƌŽůƵů͘�hŶ�ŝŶǀĞƐƚŝƚŽƌ�ĐŽŶƚƌŽůĞĂǌĉ�Ž�ĞŶƚŝƚĂƚĞ�ŠŶ�ĐĂƌĞ�Ɛ-a investit atunci 
când investitorul este expus sau are drepturi la, randamente variabile din implicarea sa în entitatea în care s-Ă�ŝŶǀĞƐƚŝƚ�ƕŝ�ĂƌĞ�
ĐĂƉĂĐŝƚĂƚĞĂ�ĚĞ�Ă�ĚŝƌĞĐƜŝŽŶĂ�ĂĐĞƐƚĞ�ƌĂŶĚĂŵĞŶƚĞ�ƉƌŝŶ�ƉƵƚĞƌĞĂ�ƐĂ�ĂƐƵƉƌĂ�ĞŶƚŝƚĉƜŝŝ�ŠŶ�ĐĂƌĞ�Ɛ-a investit. 

K�ĞŶƚŝƚĂƚĞ�ĂƐŽĐŝĂƚĉ�ĞƐƚĞ�Ž�ĞŶƚŝƚĂƚĞ�ĂƐƵƉƌĂ�ĐĉƌĞŝĂ�^ŽĐŝĞƚĂƚĞĂ�ĂƌĞ�Ž�ŝŶĨůƵĞŶƜĉ�ƐĞŵŶŝĨŝĐĂƚŝǀĉ͘�K�ŝŶĨůƵĞŶƜĉ�ƐĞŵŶŝĨŝĐĂƚŝǀĉ�ĞƐƚĞ�ƉƵƚĞƌĞĂ�
ĚĞ�Ă�ƉĂƌƚŝĐŝƉĂ�ůĂ�ĚĞĐŝǌŝŝůĞ�ĚĞ�ƉŽůŝƚŝĐĉ�ĨŝŶĂŶĐŝĂƌĉ�ƕŝ�ŽƉĞƌĂƜŝŽŶĂůĉ�ĂůĞ�ĞŶƚŝƚĉƜŝŝ�ŠŶ�ĐĂƌĞ�Ɛ-a investit, dar nu presupune control. 

/ŶǀĞƐƚŝƜŝŝůĞ�ŠŶ�ĨŝůŝĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ�ƌĞƐƉĞĐƚĉ�ƉƌŝŶĐŝƉŝŝůĞ�ƕŝ�ƚƌĂƚĂŵĞŶƚƵů�ĐŽŶƚĂďŝů�ƉƌĞǀĉǌƵƚĞ�ĚĞ�/�^�Ϯϳ�ͣ^ŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�
ŝŶĚŝǀŝĚƵĂůĞΗ͘��ĐĞƐƚ�ƐƚĂŶĚĂƌĚ�ƐĞ�ĂƉůŝĐĉ�ĂƚƵŶĐŝ�ĐąŶĚ�Ž�ĞŶƚŝƚĂƚĞ�ŠŶƚŽĐŵĞƕƚĞ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�ĐĂƌĞ�ƌĞƐƉĞĐƚĉ�^ƚĂŶĚĂrdele 
/ŶƚĞƌŶĂƜŝŽŶĂůĞ�ĚĞ�ZĂƉŽƌƚĂƌĞ�&ŝŶĂŶĐŝĂƌĉ͘ 

ZĞĐƵŶŽĂƕƚĞƌĞĂ�ƕŝ�ĞǀĂůƵĂƌĞĂ�ŝŶŝƜŝĂůĉ 

/ŶǀĞƐƚŝƜŝŝůĞ îŶ�ĨŝůŝĂůĞ�Ɛŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ�ƐĞ�ŠŶƌĞŐŝƐƚƌĞĂǌĉ�ůĂ�ĚĂƚĂ�ĂĐŚŝǌŝƜŝĞŝ, la costul de achizitie.  

�ǀĂůƵĂƌĞĂ�ƵůƚĞƌŝŽĂƌĉ� 
2Ŷ�ƐĐŽƉƵů�ĞǀĂůƵĉƌŝŝ�ƵůƚĞƌŝŽĂƌĞ͕�^ŽĐŝĞƚĂƚĞĂ�ĞǀĂůƵĞĂǌĉ�ŝŶǀĞƐƚŝƜŝŝůĞ�ŠŶ�ĨŝůŝĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ�ůĂ�ĐŽƐƚ͘�^ŽĐŝĞƚĂƚĞĂ�ĞǀĂůƵĞĂǌĉ�ůĂ�
ƐĨąƌƕŝƚƵů�ĨŝĞĐĉƌĞŝ�ƉĞƌŝŽĂĚĞ�ĚĞ�ƌĂƉŽƌƚĂƌĞ�ĚĂĐĉ�ĞǆŝƐƚĉ�ŝŶĚŝĐŝŝ�Đĉ�ŝŶǀĞƐƚŝƜŝĂ�ŠŶ�ĨŝůŝĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ�ƉŽĂƚĞ�Ĩŝ�ĚĞƉƌĞĐŝĂƚĉ͘��ĂĐĉ�
ĞǆŝƐƚĉ�ƵŶ�ĂƐƚĨĞů�ĚĞ�ŝŶĚŝĐŝƵ͕�^ŽĐŝĞƚĂƚĞĂ�ĞƐƚŝŵĞĂǌĉ�ǀĂůŽĂƌĞĂ�ƌĞĐƵƉĞƌĂďŝůĉ�Ă�ŝŶǀĞƐƚŝƜŝĞŝ�ŠŶ�ĨŝůŝĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ͘�^Ğ�ĞĨĞĐƚƵĞĂǌĉ�
ƵŶ�ƚĞƐƚ�ĂŶƵĂů�ĚĞ�ĚĞƉƌĞĐŝĞƌĞ͘�WĞŶƚƌƵ�ƚĞƐƚƵů�ĚĞ�ĚĞƉƌĞĐŝĞƌĞ͕�ƉĞŶƚƌƵ�ĨŝĞĐĂƌĞ�ŝŶǀĞƐƚŝƜŝĞ͕�^ŽĐŝĞƚĂƚĞĂ�ŽďƜŝŶĞ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ͕�ƉĞ�ďĂǌa 
ƌĂƉŽĂƌƚĞůŽƌ�ĞǆƚĞƌŶĞ�ĚĞ�ĞǀĂůƵĂƌĞ͘�WĞŶƚƌƵ�ĨŝůŝĂůĞůĞ�ƕŝ�ĞŶƚŝƚĉƜŝůĞ�ĂƐŽĐŝĂƚĞ�ƉĞŶƚƌƵ�ĐĂƌĞ�ŶƵ�ĞǆŝƐƚĉ�ƵŶ�ƌĂƉŽƌƚ�ĚĞ�ĞǀĂůƵĂƌĞ�ĞǆƚĞƌŶĉ͕�
^ŽĐŝĞƚĂƚĞĂ�ƵƚŝůŝǌĞĂǌĉ�ĐĞů�ŵĂŝ�ĨŝĂďŝů�ŝŶĚŝĐĂƚŽƌ�Ăů�ǀĂůŽƌŝŝ�ũƵƐƚĞ͕�ĐƵŵ�Ăƌ�Ĩŝ�ƉĂƌƚŝĐŝƉĂƜŝĂ�ƐĂ�ŠŶ�ĂĐƚŝǀĞůĞ�ŶĞƚĞ�/&Z^͘ O pierdere din 
ĚĞƉƌĞĐŝĞƌĞ�ƐĞ�ŠŶƌĞŐŝƐƚƌĞĂǌĉ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ�ƕŝ�ĐŽƌĞƐƉƵŶĚĞ�ǀĂůŽƌŝŝ�ĐƵ�ĐĂƌĞ�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�ĚĞƉĉƕĞƕƚĞ�ǀĂůŽĂƌĞĂ�
ƌĞĐƵƉĞƌĂďŝůĉ�Ă�ĂĐĞƐƚĞŝĂ͘�� 

>Ă�ƉŝĞƌĚĞƌĞĂ�ƵŶĞŝ�ŝŶĨůƵĞŶƜĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ͕�^ŽĐŝĞƚĂƚĞĂ�ĞǀĂůƵĞĂǌĉ�ƕŝ�ƌĞĐƵŶŽĂƕƚĞ�ŽƌŝĐĞ�ŝŶǀĞƐƚŝƜŝĞ�ƉĉƐƚƌĂƚĉ�ůĂ�ǀĂůŽĂƌĞĂ�ƐĂ�ũƵƐƚĉ�prin 
ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ͕�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�ĐĞƌŝŶƜĞůĞ�/&Z^�ϵ͘� 

�ŝǀŝĚĞŶĚĞ�ĚĞ�ůĂ�ĨŝůŝĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ� 

2Ŷ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�/�^�Ϯϳ͕�ĚŝǀŝĚĞŶĚĞůĞ�ĚĞ�ůĂ�Ž�ĨŝůŝĂůĉ�ƐĂƵ�ĚĞ�ůĂ�Ž�ĞŶƚŝƚĂƚĞ�ĂƐŽĐŝĂƚĉ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŠŶ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌe 
ŝŶĚŝǀŝĚƵĂůĞ�ĂůĞ�ƵŶĞŝ�ĞŶƚŝƚĉƜŝ�ĂƚƵŶĐŝ�ĐąŶĚ�ĞƐƚĞ�ƐƚĂďŝůŝƚ ĚƌĞƉƚƵů�ĞŶƚŝƚĉƜŝŝ�ĚĞ�Ă�Ɖƌŝŵŝ�ĚŝǀŝĚĞŶĚƵů͘��ŝǀŝĚĞŶĚƵů�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚ�ŠŶ�ĐŽŶƚƵů�
de profit sau pierdere. 
4.5 /ŵŽďŝůŝǌĉƌŝ�ŶĞĐŽƌƉŽƌĂůĞ� 
 
i) LicenƜe 
 
>ŝĐĞŶƜĞůĞ�ĂĐŚŝǌŝƜŝŽŶĂƚĞ�ƐĞƉĂƌĂƚ�ƐƵŶƚ�ƉƌĞǌĞŶƚĂƚĞ�ůĂ�ĐŽƐƚ�ŝƐƚŽƌŝĐ͘��Ƶ�Ž�ĚƵƌĂƚĉ�ĚĞ�ǀŝĂƜĉ�ĚĞƚĞƌŵŝŶĂƚĉ�ƕŝ�ƐƵŶƚ�ulterior contabilizate la 
ĐŽƐƚ�ŵŝŶƵƐ�ĂŵŽƌƚŝǌĂƌĞĂ�ĂĐƵŵƵůĂƚĉ�ƕŝ�ƉŝĞƌĚĞƌŝůĞ�ĚŝŶ�ĚĞƉƌĞĐŝĞƌĞ͘ 
 
ii) Software 
 
>ŝĐĞŶƜĞůĞ�ĚŽďąŶĚŝƚĞ�ƐĞƉĂƌĂƚ�ƐƵŶƚ�ĞǀĂůƵĂƚĞ�ůĂ�ĐŽƐƚ�ŝƐƚŽƌŝĐ͘��ƵƉĉ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ŝŶŝƜŝĂůĉ͕�ƐŽĨƚǁĂƌĞ-ul este contabilizat la cost minus 
ŽƌŝĐĞ�ĂŵŽƌƚŝǌĂƌĞ�ĐƵŵƵůĂƚĂ�Ɛŝ�ŽƌŝĐĞ�ƉŝĞƌĚĞƌŝ�ĐƵŵƵůĂƚĞ�ĚŝŶ�ĚĞƉƌĞĐŝĞƌĞ͕�ĚĂĐĂ�ĞǆŝƐƚĉ͘ 
 
�ŽƐƚƵƌŝůĞ��ĐƵ�ŵĞŶƚĞŶĂŶƜĂ�ƉƌŽŐƌĂŵĞůŽƌ�ŝŶĨŽƌŵĂƚŝĐĞ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ƉĞ�ĐŚĞůƚƵŝĂůĉ�ƉĞ�ŵĉƐƵƌĉ�ĐĞ�ƐƵŶƚ�ƌĞĂůŝǌĂƚĞ. 
NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 



ONE UNITED PROPERTIES S.A.  
EKd��>��̂ /dh�f//>��&/E�E�/�Z��INDIVIDUALE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(Sumele sunt exprimate in RON, daca ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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4.5 /ŵŽďŝůŝǌĉƌŝ�ŶĞĐŽƌƉŽƌĂůĞ� (continuare) 
 

iii) DĞƚŽĚĂ�ƕŝ�ƉĞƌŝŽĂĚĂ�ĚĞ�ĂŵŽƌƚŝǌĂre  
 

WƌŽŐƌĂŵĞůĞ�ŝŶĨŽƌŵĂƚŝĐĞ�ƐƵŶƚ�ĂŵŽƌƚŝǌĂƚĞ�ůŝŶŝĂƌ�ƉĞ�Ž�ƉĞƌŝŽĂĚĂ�ĚĞ�ŵĂǆŝŵƵŵ�ϯ�ĂŶŝ�ŝĂƌ�ůŝĐĞŶƜĞůĞ�ƐĞ�ĂŵŽƌƚŝǌĞĂǌĉ�ƉĞ�ĚƵƌĂƚĂ�
ǀĂůĂďŝůŝƚĉƜŝŝ�ĂĐĞƐƚŽƌĂ͕�ĐĂƌĞ�ŠŶ�ŐĞŶĞƌĂů�ŶƵ�ĚĞƉĉƕĞƕƚĞ�ϱ�ĂŶŝ.  
 

WĞƌŝŽĂĚĂ�ĚĞ�ĂŵŽƌƚŝǌĂƌĞ�Ɛŝ�ŵĞƚŽĚĂ�ĚĞ�ĂŵŽƌƚŝǌĂƌĞ�ƉĞŶƚƌƵ�Ž�ŝŵŽďŝůŝǌĂƌĞ�ŶĞĐŽƌƉŽƌĂůĂ�ĐƵ�Ž�ĚƵƌĂƚĂ�ĚĞ�ǀŝĂƜĉ�ƵƚŝůĂ�ĚĞƚĞƌŵŝŶĂƚĂ�ƐƵŶƚ�
ƌĞǀŝǌƵŝƚĞ�ĐĞů�ƉƵƜŝŶ�ůĂ�ƐĨąƌƕŝƚƵů�ĨŝĞĐĉƌĞŝ�ƉĞƌŝŽĂĚĞ�ĚĞ�ƌĂƉŽƌƚĂƌĞ͘�DŽĚŝĨŝĐĉƌŝůĞ�ŝŶ�ĚƵƌĂƚĞůĞ�ĚĞ�ǀŝĂƜĉ�ƵƚŝůĞ�ƉƌĞĐŽŶŝǌĂƚĞ�ƐĂƵ�ŝŶ�ƌ itmul 

preconizat de consumare a beneficiilor economice viitoare incorporate in active sunt contabilizate prin modificarea metodei 

ƐĂƵ�ƉĞƌŝŽĂĚĞŝ�ĚĞ�ĂŵŽƌƚŝǌĂƌĞ͕�ĚƵƉĉ�ĐĂǌ͕�Ɛŝ�ƐƵŶƚ�ƚƌĂƚĂƚĞ�ĐĂ�ŵŽĚŝĨŝĐĉƌŝ�ĂůĞ�ĞƐƚŝŵĉƌŝůŽƌ�ĐŽŶƚĂďŝůĞ͘� 
 

�ąƕƚŝŐƵƌŝůĞ�ƐĂƵ�ƉŝĞƌĚĞƌŝůĞ�ĐĂƌĞ�ƌĞǌulta din derecunoaƕƚĞƌĞĂ�ƵŶĞŝ�ŝŵŽďŝůŝǌĉƌŝ�ŶĞĐŽƌƉŽƌĂůĞ�ƐƵŶƚ�ĐĂůĐƵůĂƚĞ�ĐĂ�ĚŝĨĞƌĞŶƜĉ�ĚŝŶƚƌĞ�
ŠŶĐĂƐĉƌŝůĞ�ŶĞƚĞ�ĚŝŶ�ĐĞĚĂƌĞ�Ɛŝ�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĂ�Ă�ĞůĞŵĞŶƚƵůƵŝ�Ɛŝ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŝŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�Ɛŝ�ƉŝĞƌĚĞƌĞ�ĐąŶĚ�ĂĐƚŝǀul este 

derecunoscut.  

 

4.6 /ŵŽďŝůŝǌĉƌŝ�ĐŽƌƉŽƌĂůĞ 
 
/ŵŽďŝůŝǌĉƌŝůĞ�ĐŽƌƉŽƌĂůĞ�ƐƵŶƚ�ƉƌĞǌĞŶƚĂƚĞ�ůĂ�ĐŽƐƚ͕�ŵĂŝ�ƉƵƜŝŶ�ĂŵŽƌƚŝǌĂƌĞĂ�ĐƵŵƵůĂƚĂ�ƐŝͬƐĂƵ��ƉŝĞƌĚĞƌŝůĞ�ĚŝŶ�ĚĞƉƌĞĐŝĞƌĞ�ĐƵŵƵůĂƚĞ͕�Ěaca 

ĞƐƚĞ�ĐĂǌƵů͘��ŽƐƚƵů�ŝƐƚŽƌŝĐ�ŝŶĐůƵĚĞ�ĐŚĞůƚƵŝĞůŝůĞ�ĐĂƌĞ�ƉŽƚ�Ĩŝ�ĂƚƌŝďƵŝƚĞ�ĚŝƌĞĐƚ�ĂĐŚŝǌŝƜŝŽŶĉƌŝŝ�ŽďŝĞĐƚĞůŽƌ͘�Costurile ulterioare sunt incluse 

ŠŶ�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ĂĐƚŝǀƵůƵŝ�ƐĂƵ�ƌĞĐƵŶŽƐĐƵƚĞ�ĐĂ�ĂĐƚŝǀ�ƐĞƉĂƌĂƚ͕�ĚƵƉĉ�ĐĂǌ͕�ŶƵŵĂŝ�ĂƚƵŶĐŝ�ĐąŶĚ�ĞƐƚĞ�ƉƌŽďĂďŝů�ĐĂ�ďĞŶĞĨŝĐŝŝůĞ�
ĞĐŽŶŽŵŝĐĞ�ǀŝŝƚŽĂƌĞ�ĂƐŽĐŝĂƚĞ�ĞůĞŵĞŶƚƵůƵŝ�Ɛĉ�ƌĞǀŝŶĉ�^ŽĐŝĞƚĉƜŝŝ͕�ŝĂƌ�ĐŽƐƚƵů�ĞůĞŵĞŶƚƵůƵŝ�ƉŽĂƚĞ�Ĩŝ�ĞǀĂ luat în mod credibil. Valoarea 

ĐŽŶƚĂďŝůĉ�Ă�ŽƌŝĐĉƌĞŝ�ĐŽŵƉŽŶĞŶƚĞ�ĐŽŶƚĂďŝůŝǌĂƚĞ�ĐĂ�ĂĐƚŝǀ�ƐĞƉĂƌĂƚ�ĞƐƚĞ�ĚĞƌĞĐƵŶŽƐĐƵƚĉ�ůĂ�ŠŶůŽĐƵŝƌĞ͘�dŽĂƚĞ�ĐĞůĞůĂůƚĞ�ĐŽƐƚƵƌŝ�ĐƵ�
ƌĞƉĂƌĂƜŝŝůĞ�Ɛŝ�ŠŶƚƌĞƜŝŶĞƌĞĂ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŝŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�Ɛŝ�ƉŝĞƌĚĞƌĞ�ĐąŶĚ�ƐƵŶƚ�ĞĨĞĐƚƵĂƚĞ͘� 
 

Amortizare 
 
�ƵƌĂƚĂ�ĚĞ�ƵƚŝůŝǌĂƌĞ�ĞĐŽŶŽŵŝĐĂ�ĞƐƚĞ�ƉĞƌŝŽĂĚĂ�ĚĞ�ƚŝŵƉ�ŝŶ�ĐĂƌĞ�ƐĞ�ĂƕƚĞĂƉƚĉ�ĐĂ�ĂĐƚŝǀƵů�ƐĂ�ĨŝĞ�ĨŽůŽƐŝƚ�ĚĞ�ĐĉƚƌĞ�^ŽĐŝĞƚĂƚĞ͘��ŵŽƌƚŝǌarea 

este calculata aplicând metoda liniara pe întreaga durata de utilizare a activului.  

 

Tip �ƵƌĂƚĂ�ĚĞ�ǀŝĂƜĉ�Ƶƚŝůĉ 
 

�ŽŶƐƚƌƵĐƜŝŝ�ƵƕŽĂƌĞ�;ďĂƌĉĐŝ, etc.) 8 ani 

Amenajare birouri  5 ani 

Echipamente tehnologice 4 ani 

Mijloace de transport 4 ani 

Alte mijloace fixe si echipamente IT  2-8 ani 

 

�ƵƌĂƚĂ�ĚĞ�ǀŝĂƜĉ�Ɛŝ�ŵĞƚŽĚĂ�ĚĞ�ĂŵŽƌƚŝǌĂƌĞ�ƐƵŶƚ�ƌĞǀŝǌƵŝƚĞ�ƉĞƌŝŽĚŝĐ�Ɛŝ͕�ĚĂĐĂ�ĞƐƚĞ�ĐĂǌƵů͕�ƐƵŶƚ�ĂũƵƐƚĂƚĞ�ƉƌŽƐƉĞĐƚŝǀ͕�ĂƐƚĨĞů�ŠŶĐąƚ�Ɛa 

ĞǆŝƐƚĞ�Ž�ĐŽŶĐŽƌĚĂŶƚĂ�ĐƵ�ĂƕƚĞƉƚĉƌŝůĞ�ƉƌŝǀŝŶĚ�ďĞŶĞĨŝĐŝŝůĞ�ĞĐŽŶŽŵŝĐĞ�ĂĚƵƐĞ�ĚĞ�ƌĞƐƉĞĐƚŝǀĞůĞ�ĂĐƚŝǀĞ͘� 
 

�ĞƌĞĐƵŶŽĂƕƚĞƌĞ 
 
Un element de iŵŽďŝůŝǌĉƌŝ�ĐŽƌƉŽƌĂůĞ�ĞƐƚĞ�ĚĞƌĞĐƵŶŽƐĐƵƚ�ůĂ�ĐĞĚĂƌĞ�ƐĂƵ�ĐąŶĚ�ŶƵ�ƐĞ�ŵĂŝ�ĂƕƚĞĂƉƚĉ�ŶŝĐŝƵŶ�ďĞŶĞĨŝĐŝƵ�ĞĐŽŶŽŵŝĐ�ǀŝŝƚŽƌ�
ĚŝŶ�ƵƚŝůŝǌĂƌĞĂ�ƐĂƵ�ĐĞĚĂƌĞĂ�ĂĐĞƐƚƵŝĂ͘�KƌŝĐĞ�ĐąƕƚŝŐ�ƐĂƵ�ƉŝĞƌĚĞƌĞ�ĐĂƌĞ�ƌĞǌƵůƚĂ�ĚŝŶ�ĚĞƌĞĐƵŶŽĂƕterea unui activ (calculat(a) ca fiind 

ĚŝĨĞƌĞŶƜĂ�ĚŝŶƚƌĞ�ŠŶĐĂƐĉƌŝůĞ�ŶĞƚĞ�ůĂ�ĐĞĚĂƌĞ�Ɛŝ�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĂ�Ă�ĞůĞŵĞŶƚƵůƵŝͿ�ĞƐƚĞ�ŝŶĐůƵƐĂ�ŝŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�Ɛŝ�ƉŝĞƌĚĞƌĞ�ĐąŶĚ�
activul este derecunoscut.  

 

Depreciere 
 
sĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ƵŶƵŝ�ĂĐƚŝǀĞ�ĞƐƚĞ�ƌĞĚƵƐĉ�ŝŵĞĚŝĂƚ�ůĂ�ǀĂůŽĂƌĞĂ�ƐĂ�ƌĞĐƵƉĞƌĂďŝůĉ�ĚĂĐĉ�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ĂĐƚŝǀƵůƵ�ŝĞƐƚĞ�ŵĂŝ�
ŵĂƌĞ�ĚĞĐąƚ�ǀĂůŽĂƌĞĂ�ƌĞĐƵƉĞƌĂďŝůĉ�ĞƐƚŝŵĂƚĉ͘��ŽŶƐƵůƚĂƜŝ�ƉŽůŝƚŝĐŝůĞ�ĐŽŶƚĂďŝůĞ�ƉƌŝǀŝŶĚ�ĚĞƉƌĞĐŝĞƌĞĂ�ĂĐƚŝǀĞůŽƌ�ŶĞĨŝŶĂŶĐŝĂƌĞ�ĚŝŶ�
ƉƌĞǌĞŶƚĂ�ŶŽƚĉ. 

 

4.7  Deprecierea activelor nefinanciare 
 

^ŽĐŝĞƚĂƚĞĂ�ĨĂĐĞ�Ž�ĞǀĂůƵĂƌĞ�ůĂ�ĨŝĞĐĂƌĞ�ĚĂƚĉ�ĚĞ�ƌĂƉŽƌƚĂƌĞ�ƉĞŶƚƌƵ�Ă�ĚĞƚĞƌŵŝŶĂ�ĚĂĐĉ�ĞǆŝƐƚĉ�ƵŶ�ŝŶĚŝĐŝƵ�Đĉ�ƉŝĞƌĚĞƌŝůĞ�ĚŝŶ�ĚĞƉƌĞĐŝĞƌĞ�
ƌĞĐƵŶŽƐĐƵƚĞ�ĂŶƚĞƌŝŽƌ�ŶƵ�ŵĂŝ�ĞǆŝƐƚĉ�ƐĂƵ�ĂƵ�ƐĐĉǌƵƚ͘��ĂĐĉ�ĞǆŝƐƚĉ�ƵŶ�ĂƐƚĨĞů�ĚĞ�ŝŶĚŝĐŝƵ͕�^ŽĐŝĞƚĂƚĞĂ�ĞƐƚŝŵĞĂǌĉ�ǀĂůŽĂƌĞĂ�ƌĞĐƵƉĞƌĂďŝůĉ�
a activului sau CGU. O pierdere din depreciere rĞĐƵŶŽƐĐƵƚĉ�ĂŶƚĞƌŝŽƌ�ĞƐƚĞ�ƌĞůƵĂƚĉ�ŶƵŵĂŝ�ĚĂĐĉ�Ă�ĞǆŝƐƚĂƚ�Ž�ŵŽĚŝĨŝĐĂƌĞ�Ă�ŝƉŽƚĞǌĞůŽƌ�
ƵƚŝůŝǌĂƚĞ�ƉĞŶƚƌƵ�Ă�ĚĞƚĞƌŵŝŶĂ�ǀĂůŽĂƌĞĂ�ƌĞĐƵƉĞƌĂďŝůĉ�Ă�ĂĐƚŝǀƵůƵŝ�ĚĞ�ůĂ�ƵůƚŝŵĂ�ƌĞĐƵŶŽĂƕƚĞƌĞ�Ă�ĚĞƉƌĞĐŝĞƌŝŝ.  
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NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 
 
4.7 Deprecierea activelor nefinanciare  (continuare) 
 
ZĞůƵĂƌĞĂ�ĞƐƚĞ�ůŝŵŝƚĂƚĉ�ĂƐƚĨĞů�ŠŶĐąƚ�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ĂĐƚŝǀƵůƵŝ�Ɛĉ�ŶƵ�ĚĞƉĉƕĞĂƐĐĉ�ǀĂůŽĂƌĞĂ�ƌĞĐƵƉĞƌĂďŝůĉ�Ă�ĂĐĞƐƚƵŝĂ�ƕŝ�ŶŝĐŝ�Ɛĉ�ŶƵ�
ĚĞƉĉƕĞĂƐĐĉ�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�ĐĂƌĞ�Ăƌ�Ĩŝ�ĨŽƐƚ�ĚĞƚĞƌŵŝŶĂƚĉ͕�ŶĞƚĉ�ĚĞ�ĂŵŽƌƚŝǌĂƌĞ͕�ĚĂĐĉ�ŶƵ�Ăƌ�Ĩŝ�ĨŽƐƚ�ƌĞĐƵŶŽƐĐƵƚĉ�Ž�ƉŝĞƌĚĞƌĞ�ĚŝŶ�
ĚĞƉƌĞĐŝĞƌĞ�ƉĞŶƚƌƵ�ĂĐƚŝǀ�ŠŶ�ĂŶŝŝ�ƉƌĞĐĞĚĞŶƜŝ͘�K�ĂƐƚĨĞů�ĚĞ�ƌĞůƵĂƌĞ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚĉ�ŠŶ�ƐŝƚƵĂƜŝĂ�ƉƌŽĨŝƚƵůƵŝ�ƐĂƵ�ƉŝĞƌĚĞƌŝŝ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�
ĐĂǌƵůƵŝ�ŠŶ�ĐĂƌĞ�ĂĐƚŝǀƵů�ĞƐƚĞ�ŠŶƌĞŐŝƐƚƌĂƚ�ůĂ�Ž�ǀĂůŽĂƌĞ�ƌĞĞǀĂůƵĂƚĉ͕�ĐĂǌ�ŠŶ�ĐĂƌĞ�ƌĞůƵĂƌĞĂ�ĞƐƚĞ�ƚƌĂƚĂƚĉ�ĐĂ�Ž�ĐƌĞƕƚĞƌĞ�ĚŝŶ�ƌĞĞǀĂůƵare. 
 
4.8 Instrumente financiare 
 
Un instrument financiaƌ�ĞƐƚĞ�ŽƌŝĐĞ�ĐŽŶƚƌĂĐƚ�ĐĂƌĞ�Ěĉ�ŶĂƕƚĞƌĞ�ƵŶƵŝ�ĂĐƚŝǀ�ĨŝŶĂŶĐŝĂƌ�ƉĞŶƚƌƵ�Ž�ĞŶƚŝƚĂƚĞ�ƕŝ�Ž�ĚĂƚŽƌŝĞ�ĨŝŶĂŶĐŝĂƌĉ�ƐĂƵ�ƵŶ�
instrument de capitaluri proprii pentru o alta.  
 
Active financiare 
 
ZĞĐƵŶŽĂƕƚĞƌĞĂ�ƕŝ�ĞǀĂůƵĂƌĞĂ�ŝŶŝƜŝĂůĉ� 
 
Activele financiare sunt ĐůĂƐŝĨŝĐĂƚĞ͕�ůĂ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ŝŶŝƜŝĂůĉ͕�ƕŝ�ƵůƚĞƌŝŽƌ�ĞǀĂůƵĂƚĞ�ůĂ�ĐŽƐƚ�ĂŵŽƌƚŝǌĂƚ͕�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ƉƌŝŶ�ĂůƚĞ�
ĞůĞŵĞŶƚĞ�ĂůĞ�ƌĞǌƵůƚĂƚƵůƵŝ�ŐůŽďĂů�ƐĂƵ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ƉƌŝŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ͘  
 
�ůĂƐŝĨŝĐĂƌĞĂ�ĂĐƚŝǀĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ůĂ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ŝŶŝƜŝĂůĉ�ĚĞƉŝŶĚĞ�ĚĞ�ĐĂƌĂĐƚĞƌŝƐƚŝĐŝůĞ�ĐŽŶƚƌĂĐƚƵĂůĞ�ĂůĞ�ĨůƵǆƵůƵŝ�ĚĞ�ŶƵŵĞƌĂƌ�ĂůĞ�
ĂĐƚŝǀƵůƵŝ�ĨŝŶĂŶĐŝĂƌ�ƕŝ�ĚĞ�ŵŽĚĞůƵů�ĚĞ�ĂĐƚŝǀŝƚĂƚĞ�Ăů�^ŽĐŝĞƚĉƜŝŝ�ƉĞŶƚƌƵ�ŐĞƐƚŝŽŶĂƌĞĂ�ĂĐĞƐƚŽƌĂ͘  
 
�Ƶ�ĞǆĐĞƉƜŝĂ�ĐƌĞĂŶƜĞůŽƌ�ĐŽŵĞƌĐŝĂůĞ�ĐĂƌĞ�ŶƵ�ĐŽŶƜŝŶ�Ž�ĐŽŵƉŽŶĞŶƚĉ�ĚĞ�ĨŝŶĂŶƜĂƌĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĉ�ƐĂƵ�ƉĞŶƚƌƵ�ĐĂƌĞ�'ƌƵƉƵů�Ă�ĂƉůŝĐĂƚ�
ĂǀĂŶƚĂũƵů�ƉƌĂĐƚŝĐ͕�^ŽĐŝĞƚĂƚĞĂ�ĞǀĂůƵĞĂǌĉ�ŝŶŝƜŝĂů�ƵŶ�ĂĐƚŝǀ�ĨŝŶĂŶĐŝĂƌ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ƉůƵƐ͕�ŠŶ�ĐĂǌƵů�ƵŶƵŝ�ĂĐƚŝǀ�ĨŝŶĂŶĐŝĂƌ�ĐĂƌĞ  nu este 
ĞǀĂůƵĂƚ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ƉƌŝŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ͕�ĐŽƐƚƵƌŝ�ĚĞ�ƚƌĂŶǌĂĐƜŝŽŶĂƌĞ͘��ĞŽĂƌĞĐĞ�ĐƌĞĂŶƜĞůĞ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĚĞ�Ăůƚĉ�
ŶĂƚƵƌĉ�ĂůĞ�^ŽĐŝĞƚĉƜŝŝ�ŶƵ�ĐŽŶƜŝŶ�Ž�ĐŽŵƉŽŶĞŶƚĉ�ĚĞ�ĨŝŶĂŶƜĂƌĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĉ͕�ĂĐĞƐƚĞĂ�ƐƵŶƚ�ĞǀĂůƵĂƚĞ�ůĂ�ƉƌĞƜƵů�ĚĞ�ƚƌĂŶǌĂĐƜŝŽŶĂƌĞ�
determinat în conformitate cu IFRS 15. 
 
WĞŶƚƌƵ�ĐĂ�ƵŶ�ĂĐƚŝǀ�ĨŝŶĂŶĐŝĂƌ�Ɛĉ�ĨŝĞ�ĐůĂƐŝĨŝĐĂƚ�ƕŝ�ĞǀĂůƵĂƚ�ůĂ�ĐŽƐƚ�ĂŵŽƌƚŝǌĂƚ�ƐĂƵ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ƉƌŝŶ�ĂůƚĞ�ĞůĞŵĞŶƚĞ�ĂůĞ�ƌĞǌƵůƚĂƚƵůƵŝ�
ŐůŽďĂů͕�ƚƌĞďƵŝĞ�Ɛĉ�ŐĞŶĞƌĞǌĞ�ĨůƵǆƵƌŝ�ĚĞ�ŶƵŵĞƌĂƌ�ĐĂƌĞ�ƐƵŶƚ�ͣĞǆĐůƵƐŝǀ�ƉůĉƜŝ�ĚĞ�ƉƌŝŶĐŝƉĂů�ƕŝ�ĚŽďąŶǌŝ�;^WW/Ϳ͟�ĚŝŶ�ƐƵŵĂ�ƉƌŝŶĐŝƉĂůĉ�
ƌĉŵĂƐĉ͘��ĐĞĂƐƚĉ�ĞǀĂůƵĂƌĞ�ĞƐƚĞ�ĚĞŶƵŵŝƚĉ�ƚĞƐƚƵů�^WW/�ƕŝ�ƐĞ�ĞĨĞĐƚƵĞĂǌĉ�ůĂ�ŶŝǀĞů�ĚĞ�ŝŶƐƚƌƵŵĞŶƚ͘��ĐĞĂƐƚĉ�ĂŶĂůŝǌĉ�Ă�ĨŽƐƚ�ĞĨĞĐƚƵĂƚĉ�
ƉĞŶƚƌƵ�ƚŽĂƚĞ�ĂĐƚŝǀĞůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĚĞƜŝŶƵƚĞ�ĚĞ�^ŽĐŝĞƚĂƚĞ�ƕŝ�ƚŽĂƚĞ�ĂĐƚŝǀĞůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĂƵ�ƚƌĞĐƵƚ�ƚĞƐƚƵů�^WW/͘  
 
DŽĚĞůƵů�ĚĞ�ĂĨĂĐĞƌŝ�Ăů�^ŽĐŝĞƚĉƜŝŝ�ƉĞŶƚƌƵ�ŐĞƐƚŝŽŶĂƌĞĂ�ĂĐƚŝǀĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ƐĞ�ƌĞĨĞƌĉ�ůĂ�ŵŽĚƵů�ŠŶ�ĐĂƌĞ�Šƕŝ�ŐĞƐƚŝŽŶĞĂǌĉ�ĂĐƚŝǀĞůĞ�
ĨŝŶĂŶĐŝĂƌĞ�ƉĞŶƚƌƵ�Ă�ŐĞŶĞƌĂ�ĨůƵǆƵƌŝ�ĚĞ�ŶƵŵĞƌĂƌ͘�DŽĚĞůƵů�ĚĞ�ĂĨĂĐĞƌŝ�ƐƚĂďŝůĞƕƚĞ�ĚĂĐĉ�ĨůƵǆƵƌŝůĞ�ĚĞ�ŶƵŵĞƌĂƌ�ǀŽƌ�ƌĞǌƵůƚĂ�ĚŝŶ�
colectarea fluxurilor de numerar contractuale, vânzarea activelor financiare sau ambele.  
 
�ĐƚŝǀĞůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐůĂƐŝĨŝĐĂƚĞ�ƕŝ�ĞǀĂůƵĂƚĞ�ůĂ�ĐŽƐƚ�ĂŵŽƌƚŝǌĂƚ�ƐƵŶƚ�ĚĞƜŝŶƵƚĞ�ŠŶ�ĐĂĚƌƵů�ƵŶƵŝ�ŵŽĚĞů�ĚĞ�ĂĨĂĐĞƌŝ�Ăů�ĐĉƌƵŝ�ŽďŝĞĐƚŝǀ  este 
ĚĞƜŝŶĞƌĞĂ�ĂĐƚŝǀĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ƉĞŶƚƌƵ�ĐŽůĞĐƚĂƌĞĂ�ĨůƵǆƵƌŝůŽƌ�ĚĞ�ŶƵŵĞƌĂƌ�ĐŽŶƚƌĂĐƚƵĂůĞ. Este cazul împrumuturilor acordate 
ĨŝůŝĂůĞůŽƌ�ƐĂƵ�ĞŶƚŝƚĉƜŝůŽƌ�ĂƐŽĐŝĂƚĞ͘ 
 
 
�ǀĂůƵĂƌĞĂ�ƵůƚĞƌŝŽĂƌĉ 
 
WĞŶƚƌƵ�ĞǀĂůƵĂƌĞĂ�ƵůƚĞƌŝŽĂƌĉ͕�^ŽĐŝĞƚĂƚĞĂ�ĞǀĂůƵĞĂǌĉ�ĂĐƚŝǀĞůĞ�ĨŝŶĂŶĐŝĂƌĞ�ůĂ�ĐŽƐƚ�ĂŵŽƌƚŝǌĂƚ�ĚĂĐĉ�ĂŵďĞůĞ�ĐŽŶĚŝƜŝŝ�ƵƌŵĉƚŽĂƌĞ�ƐƵŶƚ�
îndeplinite:  
 

x ĂĐƚŝǀƵů�ĨŝŶĂŶĐŝĂƌ�ĞƐƚĞ�ĚĞƜŝŶƵƚ�ŠŶ�ĐĂĚƌƵů�ƵŶƵŝ�ŵŽĚĞů�ĚĞ�ĂĨĂĐĞƌŝ�Ăů�ĐĉƌƵŝ�ŽďŝĞĐƚŝǀ�ĞƐƚĞ�ĚĞƜŝŶĞƌĞĂ�ĂĐƚŝǀĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�
pentru colectarea fluxurilor de numerar contractuale 

 

ƕi 
 

x ƚĞƌŵĞŶŝŝ�ĐŽŶƚƌĂĐƚƵĂůŝ�Ăŝ�ĂĐƚŝǀƵůƵŝ�ĨŝŶĂŶĐŝĂƌ�ŐĞŶĞƌĞĂǌĉ�ůĂ�ĚĂƚĞůĞ�ƐƉĞĐŝĨŝĐĂƚĞ�ĨůƵǆƵƌŝ�ĚĞ�ŶƵŵĞƌĂƌ�ĐĂƌĞ�ƌĞƉƌĞǌŝŶƚĉ�ĞǆĐůƵƐŝǀ�
ƉůĉƜŝ�ĚĞ�ƉƌŝŶĐŝƉĂů�ƕŝ�ĚŽďąŶǌŝ�ĚŝŶ�ƉƌŝŶĐŝƉĂůƵů�ƌĉŵĂƐ 

 
Activele financiare la cŽƐƚ�ĂŵŽƌƚŝǌĂƚ�ƐƵŶƚ�ƵůƚĞƌŝŽƌ�ĞǀĂůƵĂƚĞ�ƉƌŝŶ�ŵĞƚŽĚĂ�ĚŽďąŶǌŝŝ�ĞĨĞĐƚŝǀĞ�ƕŝ�ƐƵŶƚ�ƐƵƉƵƐĞ�ĚĞƉƌĞĐŝĞƌŝŝ͘��ąƕƚŝŐƵƌŝůĞ�
ƕŝ�ƉŝĞƌĚĞƌŝůĞ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ�ĂƚƵŶĐŝ�ĐąŶĚ�ĂĐƚŝǀƵů�ĞƐƚĞ�ĚĞƌĞĐƵŶŽƐĐƵƚ͕�ŵŽĚŝĨŝĐĂƚ�ƐĂƵ�ĚĞƉƌĞĐŝĂƚ . 
 
Deoarece activele finĂŶĐŝĂƌĞ�ĂůĞ�^ŽĐŝĞƚĉƜŝŝ�;ŠŵƉƌƵŵƵƚƵƌŝ�ĂĐŽƌĚĂƚĞ͕�ĐƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĚĞ�Ăůƚĉ�ŶĂƚƵƌĉ͕�ŶƵŵĞƌĂƌ�ƕŝ�ĚĞƉŽǌŝƚĞ�ƉĞ�
ƚĞƌŵĞŶ�ƐĐƵƌƚͿ�ŠŶĚĞƉůŝŶĞƐĐ�ĂĐĞƐƚĞ�ĐŽŶĚŝƜŝŝ͕�ĞůĞ�ƐƵŶƚ�ƵůƚĞƌŝŽƌ�ĞǀĂůƵĂƚĞ�ůĂ�ĐŽƐƚ�ĂŵŽƌƚŝǌĂƚ͘ 
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NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 
 
4.8 Instrumente financiare  (continuare) 
 
�ĞƌĞĐƵŶŽĂƕƚĞƌĞ 
 
Un activ financiar (sau, daca este cazul, o parte a unui activ financiar sau o parte a unui grup de active financiare similare) este 
ƐĐŽƐ�ĚŝŶ�ŐĞƐƚŝƵŶĞ�;ƌĞƐƉĞĐƚŝǀ͕�ƐĐŽƐ�ĚŝŶ�ƐŝƚƵĂƜŝĂ�ŝŶĚŝǀŝĚƵĂůĉ�Ă�ƉŽǌŝƜŝĞŝ�ĨŝŶĂŶĐŝĂƌĞ�Ă�^ŽĐŝĞƚĉƜŝŝͿ͕�ŠŶ�ƉƌŝŶĐŝƉĂů�ĂƚƵŶĐŝ�ĐąŶĚ͗�  
 

x drepturile de a primi fluxurile de trezorerie generate de activ au expirat 
sau 
x Societatea si-a transferat drepturile de a primi fluxurile de trezorerie generate de activ sau si-Ă�ĂƐƵŵĂƚ�Ž�ŽďůŝŐĂƜŝĞ�ĚĞ�

plata a fluxurilor de trezorerie încasate integral, fĉƌĉ�ŠŶƚąƌǌŝĞƌŝ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ͕�ƵŶĞŝ�ƚĞƌƜĞ�ƉĉƌƜŝ͕�ŝŶ�ďĂǌĂ�ƵŶƵŝ�
ĂŶŐĂũĂŵĞŶƚ�ĐƵ�ĨůƵǆƵƌŝ�ŝĚĞŶƚŝĐĞ�;ͣƉĂƐƐ-through"); si (a) Societatea a transferat in mod semnificativ toate riscurile si 
recompensele aferente activului sau (b) Societatea nu a transferat si nu a pĉƐƚƌĂƚ�ŝŶ�ŵŽĚ�ƐĞŵŶŝĨŝĐĂƚŝǀ�ƚŽĂƚĞ�ƌŝƐĐƵƌŝůĞ�
si recompensele aferente activului, dar a transferat controlul asupra activului 

 
�ąŶĚ�^ŽĐŝĞƚĂƚĞĂ�ƕŝ-a transferat drepturile de a încasa fluxuri de numerar dintr-un activ sau a intrat într-un acord de transfer, 
evaůƵĞĂǌĉ�ĚĂĐĉ�ƕŝ�ŠŶ�ĐĞ�ŵĉƐƵƌĉ�Ă�ƉĉƐƚƌĂƚ�ƌŝƐĐƵƌŝůĞ�ƕŝ�ďĞŶĞĨŝĐŝŝůĞ�ĚĞ�ƉƌŽƉƌŝĞƚĂƚĞ͘ 
 
�ąŶĚ�ŶƵ�Ă�ƚƌĂŶƐĨĞƌĂƚ͕�ƕŝ�ŶŝĐŝ�ŶƵ�Ă�ƉĉƐƚƌĂƚ�ŠŶ�ŵŽĚ�ƐƵďƐƚĂŶƜŝĂů�ƚŽĂƚĞ�ƌŝƐĐƵƌŝůĞ�ƕŝ�ďĞŶĞĨŝĐŝŝůĞ�ĂĐƚŝǀƵůƵŝ�ƕŝ�ŶŝĐŝ�ŶƵ�Ă�ƚƌĂŶƐĨĞƌĂt controlul 
asupra activului, Societatea ĐŽŶƚŝŶƵĉ�Ɛĉ�ƌĞĐƵŶŽĂƐĐĉ�ĂĐƚŝǀƵů�ƚƌĂŶƐĨĞƌĂƚ�ŠŶ�ŵĉƐƵƌĂ�ŠŶ�ĐĂƌĞ�ĞƐƚĞ�ŝŵƉůŝĐĂƚ�ŠŶ�ĐŽŶƚŝŶƵĂƌĞ͘�2Ŷ�ĂĐĞƐƚ�
ĐĂǌ͕�^ŽĐŝĞƚĂƚĞĂ�ƌĞĐƵŶŽĂƕƚĞ�ƕŝ�Ž�ĚĂƚŽƌŝĞ�ĂƐŽĐŝĂƚĉ͘��ĐƚŝǀƵů�ƚƌĂŶƐĨĞƌĂƚ�ƕŝ�ĚĂƚŽƌŝĂ�ĂƐŽĐŝĂƚĉ�ƐƵŶƚ�ĞǀĂůƵĂƚĞ�ƉĞ�Ž�ďĂǌĉ�ĐĂƌĞ�ƌĞĨůĞĐƚĉ�
ĚƌĞƉƚƵƌŝůĞ�ƕŝ�ŽďůŝŐĂƜŝŝůĞ�ƉĞ�ĐĂƌĞ�^ŽĐŝĞƚĂtea le-Ă�ƉĉƐƚƌĂƚ͘ 
 
/ŵƉůŝĐĂƌĞĂ�ĐŽŶƚŝŶƵĉ�ĐĂƌĞ�ŝĂ�ĨŽƌŵĂ�ƵŶĞŝ�ŐĂƌĂŶƜŝŝ�ĂƐƵƉƌĂ�ĂĐƚŝǀƵůƵŝ�ƚƌĂŶƐĨĞƌĂƚ�ĞƐƚĞ�ĞǀĂůƵĂƚĉ�ůĂ�ǀĂůŽĂƌĞĂ�ĐĞĂ�ŵĂŝ�ŵŝĐĉ�ĚŝŶƚƌĞ�
ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�ŝŶŝƜŝĂůĉ�Ă�ĂĐƚŝǀƵůƵŝ�ƕŝ�ǀĂůŽĂƌĞĂ�ŵĂǆŝŵĉ�Ă�ĐŽŶƚƌĂƉƌĞƐƚĂƜŝĞŝ�ƉĞ�ĐĂƌĞ�^ŽĐŝĞƚĂƚĞĂ�Ăƌ�ƉƵƚĞĂ�Ĩŝ�ŽďůŝŐĂƚĉ�Ɛĉ�Ž�
ramburseze. 
 
 
Deprecierea activelor financiare 
 
�ĞƉƌĞĐŝĞƌĞĂ�ĂĐƚŝǀĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĂƌĞ�ůŽĐ�ŠŶ�ĚŽƵĉ�ĞƚĂƉĞ: ĂŶĂůŝǌĂ�ƉŝĞƌĚĞƌŝůŽƌ�ƉƌĞĐŽŶŝǌĂƚĞ�ĚŝŶ�ĐƌĞĚŝƚĞůĞ�ƚĞƌƜŝůŽƌ�ƕŝ�ĂŶĂůŝǌĂ�ĂĐƚŝǀĞůŽƌ�
ĨŝŶĂŶĐŝĂƌĞ�ĂĨĞƌĞŶƚĞ�ĞŶƚŝƚĉƜŝůŽƌ�ĚŝŶ�ŐƌƵƉ, ƌĞƐƉĞĐƚŝǀ�ĨŝůŝĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ. 
 

x �ĞƉƌĞĐŝĞƌĞĂ�ĂĐƚŝǀĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĂĨĞƌĞŶƚĞ�ƚĞƌƜŝůŽƌ� 
 
Societatea ƌĞĐƵŶŽĂƕƚĞ�ƵŶ�ƉƌŽǀŝǌŝŽŶ�ƉĞŶƚƌƵ�ƉŝĞƌĚĞƌŝůĞ�ĚĞ�ĐƌĞĚŝƚ�ƉƌĞĐŽŶŝǌĂƚĞ�;��>Ϳ�ƉĞŶƚƌƵ�ƚŽĂƚĞ�ĐƌĞĂŶƜĞůĞ�ƚĞƌƜŝůŽƌ�ĚĞƜŝŶƵƚĞ�ĚĞ�
Societate. 
 
��>�ƐĞ�ďĂǌĞĂǌĉ�ƉĞ�ĚŝĨĞƌĞŶƜĂ�ĚŝŶƚƌĞ�ĨůƵǆƵƌŝůĞ�ĚĞ�ŶƵŵĞƌĂƌ�ĐŽŶƚƌĂĐƚƵĂůĞ�ĚĂƚŽƌĂƚĞ�ƉƌŝŶ�ĐŽŶƚƌĂĐƚ�ƕŝ�ƚŽĂƚĞ�ĨůƵǆƵƌŝůĞ�ĚĞ�ŶƵŵĞƌĂƌ�ƉĞ�
care Societatea ƐĞ�ĂƕƚĞĂƉƚĉ�Ɛĉ�ůĞ�ƉƌŝŵĞĂƐĐĉ͕�ĂĐƚƵĂůŝǌĂƚĞ�ůĂ�Ž�ĂƉƌŽǆŝŵĂƌĞ�Ă�ƌĂƚĞŝ�ĚŽďąŶǌŝŝ�ĞĨĞĐƚŝǀĞ�ŝŶŝƜŝĂůĞ͘�&ůƵǆƵƌŝůĞ�ĚĞ�ŶƵŵĞƌĂƌ�
pƌĞĐŽŶŝǌĂƚĞ�ǀŽƌ�ŝŶĐůƵĚĞ�ĨůƵǆƵƌŝůĞ�ĚĞ�ŶƵŵĞƌĂƌ�ƉƌŽǀĞŶŝƚĞ�ĚŝŶ�ǀąŶǌĂƌĞĂ�ŐĂƌĂŶƜŝŝůŽƌ�ĚĞƜŝŶƵƚĞ�ƐĂƵ�ĚŝŶ�ĂůƚĞ�ĂŵĞůŝŽƌĉƌŝ�ĂůĞ�ĐŽŶĚŝƜŝŝůor 
ĚĞ�ĐƌĞĚŝƚ�ĐĂƌĞ�ĨĂĐ�ƉĂƌƚĞ�ŝŶƚĞŐƌĂŶƚĉ�ĚŝŶ�ƚĞƌŵĞŶŝŝ�ĐŽŶƚƌĂĐƚƵĂůŝ͘ 
 
2Ŷ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ĐƌĞĂŶƜĞůĞ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�ĐƌĞĂŶƜĞ�ĂĨĞƌĞŶƚĞ�ƚĞƌƜŝůŽƌ�ĐůŝĞŶƜŝ͕�Societatea ĂƉůŝĐĉ�Ž�ĂďŽƌĚĂƌĞ�ƐŝŵƉůŝĨŝĐĂƚĉ�ŠŶ�
calculul ECL. Prin urmare, Societatea ŶƵ�ƵƌŵĉƌĞƕƚĞ�ŵŽĚŝĨŝĐĉƌŝůĞ�ŠŶ�ƌŝƐĐƵů�ĚĞ�ĐƌĞĚŝƚ͕�Đŝ�ƌĞĐƵŶŽĂƕƚĞ�ŠŶ�ƐĐŚŝŵď�ƵŶ�ƉƌŽǀŝǌŝŽŶ�ƉĞŶƚƌƵ�
ƉŝĞƌĚĞƌĞ�ďĂǌĂƚ�ƉĞ���>�ƉĞ�ĚƵƌĂƚĂ�ĚĞ�ǀŝĂƜĉ�ůĂ�ĨŝĞĐĂƌĞ�ĚĂƚĉ�ĚĞ�ƌĂƉŽƌƚĂƌĞ�;ĂĚŝĐĉ͕�ƵŶ�ƉƌŽǀŝǌŝŽŶ�ƉĞŶƚƌƵ�ƉŝĞƌĚĞƌĞ�ƉĞŶƚƌƵ�ƉŝĞƌĚĞƌŝůĞ�ĚĞ�
ĐƌĞĚŝƚ�ƉƌĞĐŽŶŝǌĂƚĞ�ƉĞ�ĚƵƌĂƚĂ�ĚĞ�ǀŝĂƜĉ�ƌĉŵĂƐĉ�Ă�ĐƌĞĚŝƚƵůƵŝ͕�ŝŶĚŝĨĞƌĞŶƚ�ĚĞ�ŵŽŵĞŶƚƵů�ŶĞƌĂŵďƵƌƐĉƌŝŝͿ͘�Societatea a stabilit o 
ŵĂƚƌŝĐĞ�ĚĞ�ƉƌŽǀŝǌŝŽŶĂƌĞ�ĐĂƌĞ�ƐĞ�ďĂǌĞĂǌĉ�ƉĞ�ĞǆƉĞƌŝĞŶƜĂ�ƐĂ�ŝƐƚŽƌŝĐĉ�ĚĞ ƉŝĞƌĚĞƌŝ�ĚŝŶ�ĐƌĞĚŝƚĞ͕�ƐƉĞĐŝĨŝĐĉ�ĚĞďŝƚŽƌŝůŽƌ�ƕŝ�ŵĞĚŝƵůƵŝ�
economic. 
 
Societatea ĐŽŶƐŝĚĞƌĉ�Đĉ�ƵŶ�ĂĐƚŝǀ�ĨŝŶĂŶĐŝĂƌ�ĞƐƚĞ�ŠŶ�ƐƚĂƌĞ�ĚĞ�ŶĞƌĂŵďƵƌƐĂƌĞ�ĂƚƵŶĐŝ�ĐąŶĚ�ŝŶĨŽƌŵĂƜŝŝůĞ�ŝŶƚĞƌŶĞ�ƐĂƵ�ĞǆƚĞƌŶĞ�ŝŶĚŝĐĉ�
ĨĂƉƚƵů�Đĉ�ĞƐƚĞ�ƉƵƜŝŶ�ƉƌŽďĂďŝů�ĐĂ�Societatea Ɛĉ�ŠŶĐĂƐĞǌĞ�ŝŶƚĞŐƌĂů�ƐƵŵĞůĞ�ĐŽŶƚƌĂĐƚƵĂůĞ�ƌĞƐƚĂŶƚĞ͘�/ŶĚŝĐĂƚŽƌŝŝ�Đĉ�ŶƵ�ĞǆŝƐƚĉ�Ž�ĂƕƚĞƉƚĂƌĞ�
ƌĞǌŽŶĂďŝůĉ�ĚĞ�ƌĞĐƵƉĞƌĂƌĞ�ŝŶĐůƵĚ͕�ƉƌŝŶƚƌĞ�ĂůƚĞůĞ͕�ƉƌŽďĂďŝůŝƚĂƚĞĂ�ŝŶƐŽůǀĞŶƜĞŝ�ƐĂƵ�ĚŝĨŝĐƵůƚĉƜŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ĂůĞ�
debitorului. Activele financiare sunt derecunoscute atunci când ŶƵ�ĞǆŝƐƚĉ�ŶŝĐŝŽ�ĂƕƚĞƉƚĂƌĞ�ƌĞǌŽŶĂďŝůĉ�ĚĞ�ƌĞĐƵƉĞƌĂƌĞ͘ 
 
/ŶĚŝĨĞƌĞŶƚ�ĚĞ�ĂŶĂůŝǌĂ�ĚĞ�ŵĂŝ�ƐƵƐ͕�ŐƌƵƉƵů�ĐŽŶƐŝĚĞƌĉ�Đĉ�ƐƚĂƌĞĂ�ĚĞ�ŶĞƌĂŵďƵƌƐĂƌĞ�ĂƉĂƌĞ�ĂƚƵŶĐŝ�ĐąŶĚ�ƵŶ�ĂĐƚŝǀ�ĨŝŶĂŶĐŝĂƌ�ĞƐƚĞ�ƌĞƐƚĂŶt 
ĚĞ�ŵĂŝ�ŵƵůƚ�ĚĞ�ϵϬ�ĚĞ�ǌŝůĞ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�ĐĂǌƵůƵŝ�ŠŶ�ĐĂƌĞ�Societatea ĂƌĞ�ŝŶĨŽƌŵĂƜŝŝ�ƌĞǌŽŶĂďŝůĞ�ƕŝ�ũƵƐƚŝĨŝĐĂďŝůĞ�ĐĂƌĞ�ĚĞŵŽŶƐƚƌĞĂǌĉ�Đĉ 
ƵŶ�ĐƌŝƚĞƌŝƵ�ĚĞ�ŶĞƌĂŵďƵƌƐĂƌĞ�ŵĂŝ�ŝŵƉŽƌƚĂŶƚ�ĞƐƚĞ�ŵĂŝ�ĂĚĞĐǀĂƚ͘�WĞŶƚƌƵ�ĂĐĞƐƚĞ�ĂĐƚŝǀĞ�ĨŝŶĂŶĐŝĂƌĞ�ĂĨĞƌĞŶƚĞ�ƚĞƌƜŝůŽƌ�ĐĂƌĞ�ƐƵŶƚ�
restante de mai mult de 90 de zile, Societatea ĞĨĞĐƚƵĞĂǌĉ�ƉƌŽĐĞĚƵƌŝ�ĚĞ�ŠŶĐĂƐĂƌĞ�Ă�ŶƵŵĞƌĂƌƵůƵŝ. Majoritatea activelor financiare 
sunt reƉƌĞǌĞŶƚĂƚĞ�ĚĞ�ƐŽůĚƵƌŝ�ĐƵ�ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ͘ 
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NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 
 
4.8 Instrumente financiare  (continuare) 
 

x Deprecierea activelor financiare intra-grup  
 

Soldurile intra-ŐƌƵƉ�ƐƵŶƚ�ůĞŐĂƚĞ�ŝŶ�ƉƌŝŶĐŝƉĂů�ĚĞ�ŠŵƉƌƵŵƵƚƵƌŝůĞ�ĂĐŽƌĚĂƚĞ�ĨŝůŝĂůĞůŽƌ�ƕŝ�ĞŶƚŝƚĉƜŝůŽƌ�ĂƐŽĐŝĂƚĞ�ƕŝ�ĚĞ�ĐƌĞĂŶƜĞůĞ�
ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�ĐƌĞĂŶƜĞ�ĐƵ�ƐŽĐŝĞƚĉƜŝ�ĚŝŶ�ŐƌƵƉ͘ 
 
Expuneri clasificate în Stadiul 1 
WĞŶƚƌƵ�Ă�ĞǀĂůƵĂ�ƉŝĞƌĚĞƌŝůĞ�ĚĞ�ĐƌĞĚŝƚ�ƉƌĞĐŽŶŝǌĂƚĞ�;��>Ϳ�ƉĞŶƚƌƵ�ĂĐĞƐƚĞ�ƐŽůĚƵƌŝ͕�^ŽĐŝĞƚĂƚĞĂ�ƚƌĞĐĞ�ůĂ�Ž�ĂŶĂůŝǌĉ�ƉĞ�ůŝŶŝŝ�Ă�ƌŝƐĐƵůui 
ĂƚĂƕĂƚ�ĨŝĞĐĉƌĞŝ�ĐŽŶƚƌĂƉĉƌƜŝ͘�dŽĂƚĞ�ĂĐƚŝǀĞůĞ�ĨŝŶĂŶĐŝĂƌĞ�ƐƵŶƚ�ĐůĂƐŝĨŝĐĂƚĞ�ƐŝƐƚĞŵĂƚŝĐ�ŠŶ�ƐƚĂĚŝƵů�ŝŶŝƜŝĂů�ŠŶ�ͣ^ƚĂĚŝƵů�ϭΗ͘�2Ŷ�ŐĞŶĞƌĂů͕�ƚŽĂƚĞ�
ƐƵŵĞůĞ�ƐĞ�ĚĞĐŽŶƚĞĂǌĉ�ŠŶ�ŵĂǆŝŵƵŵ�ƵŶ�ĂŶ�ĚĞ�ůĂ�ĨŝŶĂůŝǌĂƌĞĂ�ƉƌŽŝĞĐƚĞůŽƌ͘�2Ŷ�ƉůƵƐ͕�ĚĂƚĞůĞ�ŝƐƚŽƌŝĐĞ�ĂƌĂƚĉ�Đĉ�ŶŝĐŝŽ�ƐŽĐŝĞƚĂƚĞ�ĚŝŶ�Őƌup 
ŶƵ�Ă�ŝŶƚƌĂƚ�ŠŶ�ŝŶĐĂƉĂĐŝƚĂƚĞ�ĚĞ�ƉůĂƚĉ͘ 
 
Expuneri clasificate în Stadiul 2 
WĞŶƚƌƵ�Ă�ŝĚĞŶƚŝĨŝĐĂ�ĞǆƉƵŶĞƌŝůĞ�ĚŝŶ�^ƚĂĚŝƵů�Ϯ͕�ĐƌĞƕƚĞƌĞĂ�ƐĞŵŶŝĨŝĐĂƚŝǀĉ�Ă�ƌŝƐĐƵůƵŝ�ĚĞ�ĐƌĞĚŝƚ�ĨĂƜĉ�ĚĞ�ĚĂƚĂ�ƌĞĐƵŶŽĂƕƚĞƌŝŝ�ŝŶŝƜŝĂůe este 
ĞǀĂůƵĂƚĉ�ĚĞ�Societate ƵƚŝůŝǌąŶĚ�ƚŽĂƚĞ�ĚĂƚĞůĞ�ĚŝƐƉŽŶŝďŝůĞ�ĂŶƚĞƌŝŽĂƌĞ�ƕŝ�prospective ;ŝƐƚŽƌŝĐƵů�ĂŶƚĞƌŝŽƌ�ŠŶ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ƉůĉƜŝůĞ͕�
ƐĐĞŶĂƌŝŝůĞ�ĚĞ�ƉƌŽŐŶŽǌĉ�ŵĂĐƌŽĞĐŽŶŽŵŝĐĉ͕�ĂŶĂůŝǌĞůĞ�ƐĞĐƚŽƌŝĂůĞ͕�ƉƌŽŝĞĐƜŝŝůĞ�ĨůƵǆƵƌŝůŽƌ�ĚĞ�ŶƵŵĞƌĂƌ�ƉĞŶƚƌƵ�ƵŶĞůĞ�ĐŽŶƚƌĂƉĉƌƜi etc.). 
Societatea utilizeĂǌĉ�ƵŶ�ĐƌŝƚĞƌŝƵ�ƉƌŝŶĐŝƉĂů�ƉĞŶƚƌƵ�Ă�ĞǀĂůƵĂ�ŵŽĚŝĨŝĐĉƌŝůĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ĂůĞ�ƌŝƐĐƵůƵŝ�ĚĞ�ĐƌĞĚŝƚ͗�ŵŽĚŝĨŝĐĂƌĞĂ�
ĐůĂƐŝĨŝĐĉƌŝŝ�ĐŽŶƚƌĂƉĉƌƜŝŝ�ŠŶ�ͣsensibil", care va fi cazul atunci când Societatea ŝĚĞŶƚŝĨŝĐĉ�ƐĐŚŝŵďĉƌŝ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ŠŶ�ƐĞĐƚŽƌƵů�ƐĉƵ�
ŽƉĞƌĂƜŝŽŶĂů͕�ŠŶ�ĐŽŶĚŝƜŝŝůĞ�ŵĂĐƌŽĞĐŽŶŽŵŝĐĞ�ƕŝ�ŠŶ�ƌĞŶƚĂďŝůŝƚĂƚĞĂ�ƉƌĞĐŽŶŝǌĂƚĉ�Ă�ƉƌŽŝĞĐƚƵůƵŝ�ĐŽŶƚƌĂƉĉƌƜŝŝ͘��ĐĞƐƚĂ�ĞƐƚĞ�un indicator 
de deteriorare a ƌŝƐĐƵůƵŝ�ĚĞ�ĐƌĞĚŝƚ͘�KĚĂƚĉ�ĐĞ�ĂĐĞƐƚĞ�ĐƌŝƚĞƌŝŝ�ƐƵŶƚ�ŠŶĚĞƉůŝŶŝƚĞ͕�ĞǆƉƵŶĞƌĞĂ�ƌĉŵĂƐĉ ƌĞůĞǀĂŶƚĉ�ĞƐƚĞ�ƚƌĂŶƐĨĞƌĂƚĉ�ĚĞ�ůĂ�
Stadiul 1 la Stadiul Ϯ͕�ŝĂƌ�ĚĞƉƌĞĐŝĞƌŝůĞ�ƐĂƵ�ƉƌŽǀŝǌŝŽĂŶĞůĞ�ĂĨĞƌĞŶƚĞ�ƐƵŶƚ�ĂũƵƐƚĂƚĞ�ŠŶ�ĐŽŶƐĞĐŝŶƜĉ͘�2Ŷ�ƉůƵƐ͕�Societatea ĞĨĞĐƚƵĞĂǌĉ�Ž�
ĞǀĂůƵĂƌĞ�Ă�ƵŶĞŝ�ĐƌĞƕƚĞƌŝ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�Ă�ƌŝƐĐƵůƵŝ�ĚĞ�ĐƌĞĚŝƚ�ƉĞŶƚƌƵ�ƚŽĂƚĞ�ŠŵƉƌƵŵƵƚƵƌŝůĞ͕�ůĂ�ĨŝĞĐĂƌĞ�ĚĂƚĉ�ĚĞ�ƌĂƉŽƌƚĂƌĞ . 
 
Expuneri clasificate în Stadiul 3 
^ŽĐŝĞƚĂƚĞĂ�ĐŽŶƐŝĚĞƌĉ�Đĉ�ƵŶ�ĂĐƚŝǀ�ĨŝŶĂŶĐŝĂƌ�ĞƐƚĞ�ŠŶ�ŝŶĐĂƉĂĐŝƚĂƚĞ�ĚĞ�ƉůĂƚĉ�ƕŝ͕�ƉƌŝŶ�ƵƌŵĂƌĞ͕�ŠŶ�^ƚĂĚŝƵů�ϯ͕�ĂƚƵŶĐŝ�ĐąŶĚ�ŝŶĨŽƌŵĂƜŝ ile 
ŝŶƚĞƌŶĞ�ƐĂƵ�ĞǆƚĞƌŶĞ�ŝŶĚŝĐĉ�ĨĂƉƚƵů�Đĉ�ĞƐƚĞ�ƉƵƜŝŶ�ƉƌŽďĂďŝů�ĐĂ�ĐŽŶƚƌĂƉĂƌƚĞĂ�Ɛĉ�ƉƌŝŵĞĂƐĐĉ�ŝŶƚĞŐƌĂů�ƐƵŵĞůĞ�ĐŽŶƚƌĂĐƚƵĂůĞ�ƌĞƐƚĂŶƚĞ͘�
InĚŝĐĂƚŽƌŝŝ�ƉŽƚƌŝǀŝƚ�ĐĉƌŽƌĂ�ŶƵ�ĞǆŝƐƚĉ�ĂƕƚĞƉƚĉƌŝ�ƌĞǌŽŶĂďŝůĞ�ĚĞ�ƌĞĐƵƉĞƌĂƌĞ�ŝŶĐůƵĚ͕�ƉƌŝŶƚƌĞ�ĂůƚĞůĞ͕�ƉƌŽďĂďŝůŝƚĂƚĞĂ�ŝŶƐŽůǀĞŶƜĞŝ�ƐĂƵ  
ĚŝĨŝĐƵůƚĉƜŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ĂůĞ�ĚĞďŝƚŽƌƵůƵŝ͘� 
2Ŷ�ĂĐĞƐƚ�ĐĂǌ͕�ĞǆƉƵŶĞƌĞĂ�ƌĉŵĂƐĉ�ƌĞůĞǀĂŶƚĉ�ĞƐƚĞ�ƚƌĂŶƐĨĞƌĂƚĉ�ĚĞ�ůĂ�^ƚĂĚŝƵů�ϭ sau Stadiul 2 la Stadiul 3, iar deprecierile sau 
ƉƌŽǀŝǌŝŽĂŶĞůĞ�ĂĨĞƌĞŶƚĞ�ƐƵŶƚ�ĂũƵƐƚĂƚĞ�ŠŶ�ĐŽŶƐĞĐŝŶƜĉ. 
 
WĞŶƚƌƵ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͕�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ�ƕŝ�ϭ�ŝĂŶƵĂƌŝĞ�ϮϬϮϬ͕�ŶƵ�Ă�ĨŽƐƚ�ŠŶƌĞŐŝƐƚƌĂƚ�ŶŝĐŝƵŶ���>�ƉĞŶƚƌƵ�ĂĐƚŝǀĞůĞ�ĨŝŶĂŶĐŝĂƌĞ�
intra-grup, deoarece, pe baza analizei efectuate de Societate, nu a fost identificat niciun risc de credit semnificativ.  
 
 
Datorii financiare  
 

ZĞĐƵŶŽĂƕƚĞƌĞĂ�ƕŝ�ĞǀĂůƵĂƌĞĂ�ŝŶŝƜŝĂůĉ 
 
�ĂƚŽƌŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĂůĞ�^ŽĐŝĞƚĉƜŝŝ�ĐƵƉƌŝŶĚ�ĐƌĞĚŝƚĞ�ƕŝ�ŠŵƉƌƵŵƵƚƵƌŝ�ƉƵƌƚĉƚŽĂƌĞ�ĚĞ�ĚŽďąŶĚĉ͕�ĚĂƚŽƌŝŝ�ĚĞ�ůĞĂƐŝŶŐ͕�ƕŝ�ĚĂƚŽƌŝŝ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�
ĚĞ�Ăůƚĉ�ŶĂƚƵƌĉ͘ 
 
�ĂƚŽƌŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ƐƵŶƚ�ĐůĂƐŝĨŝĐĂƚĞ͕�ůĂ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ŝŶŝƜŝĂůĉ͕�ĐĂ�ĚĂƚŽƌŝŝ�ĨŝŶĂŶĐŝĂƌĞ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ƉƌŝŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ͕�
ĐƌĞĚŝƚĞ�ƕŝ�ŠŵƉƌƵŵƵƚƵƌŝ�ƐĂƵ�ĐĂ�ŝŶƐƚƌƵŵĞŶƚĞ�ĚĞƌŝǀĂƚĞ�ĚĞsemnate ca instrumente de acoperire într-Ž�ĂĐŽƉĞƌŝƌĞ�ĞĨĞĐƚŝǀĉ͕�ĚƵƉĉ�ĐĂǌ͘���ƐĞ�
ǀĞĚĞĂ�ƉŽůŝƚŝĐĂ�ĐŽŶƚĂďŝůĉ�ƉƌŝǀŝŶĚ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ͕�ƉĞŶƚƌƵ�ĚĞƚĂůŝŝ�ƉƌŝǀŝŶĚ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ƕŝ�ĞǀĂůƵĂƌĞĂ�ŝŶŝƜŝĂůĉ�Ă�ĚĂƚŽƌŝŝlor de 
ůĞĂƐŝŶŐ�ĨŝŶĂŶĐŝĂƌ͕�ĚĞŽĂƌĞĐĞ�ĂĐĞĂƐƚĂ�ŶƵ�ŝŶƚƌĉ�Šn sfera de aplicare a IFRS 9. 
 
dŽĂƚĞ�ĚĂƚŽƌŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŝŶŝƜŝĂů�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ƕŝ͕�ŠŶ�ĐĂǌƵů�ƚƵƚƵƌŽƌ�ĚĂƚŽƌŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ͕�ĐƵ�ĞǆĐĞƉƜŝĂ 
ŝŶƐƚƌƵŵĞŶƚĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĚĞƌŝǀĂƚĞ͕�ŶĞƚ�ĚĞ�ĐŽƐƚƵƌŝůĞ�ĚĞ�ƚƌĂŶǌĂĐƜŝŽŶĂƌĞ�ĚŝƌĞĐƚ�atribuibile.  
 
�ǀĂůƵĂƌĞĂ�ƵůƚĞƌŝŽĂƌĉ 
 
2Ŷ�ƐĐŽƉƵů�ĞǀĂůƵĉƌŝŝ�ƵůƚĞƌŝŽĂƌĞ͕�ƚŽĂƚĞ�ĚĂƚŽƌŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�ŝŶƐƚƌƵŵĞŶƚĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĚĞƌŝǀĂƚĞ͕�ƐƵŶƚ�ƵůƚĞƌŝŽƌ�ĞǀĂluate la cost 
ĂŵŽƌƚŝǌĂƚ�ĨŽůŽƐŝŶĚ�ŵĞƚŽĚĂ�ƌĂƚĞŝ�ĚŽďąŶǌŝŝ�ĞĨĞĐƚŝǀĞ͘��ąƕƚŝŐƵƌŝůĞ�ƕŝ�ƉŝĞƌĚĞƌŝůĞ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ�ĂƚƵŶĐŝ�
ĐąŶĚ�ĚĂƚŽƌŝŝůĞ�ƐƵŶƚ�ĚĞƌĞĐƵŶŽƐĐƵƚĞ͕�ƉƌĞĐƵŵ�ƕŝ�ƉƌŝŶ�ƉƌŽĐĞƐƵů�ĚĞ�ĂŵŽƌƚŝǌĂƌĞ��/Z͘  
 
�ŽƐƚƵů�ĂŵŽƌƚŝǌĂƚ�ƐĞ�ĐĂůĐƵůĞĂǌĉ�ůƵąŶĚ�ŠŶ�ĐŽŶƐŝĚĞƌĂƌĞ�ŽƌŝĐĞ�ƌĞĚƵĐĞƌĞ�ƐĂƵ�Ɖƌŝŵĉ�ůĂ�ĂĐŚŝǌŝƜŝĞ�ƕŝ�ĐŽŵŝƐŝŽĂŶĞ�ƐĂƵ�ĐŽƐƚƵƌŝ�ĐĂƌĞ�ĨĂc parte 
ŝŶƚĞŐƌĂŶƚĉ�ĚŝŶ��/Z͘��ŵŽƌƚŝǌĂƌĞĂ��/Z�ĞƐƚĞ�ŝŶĐůƵƐĉ�ĚƌĞƉƚ�ĐŽƐƚ�ĚĞ�ĨŝŶĂŶƜĂƌĞ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ͘� 
�ŽŶƐƵůƚĂƜŝ�ƉŽůŝƚŝĐĂ�ĐŽŶƚĂďŝůĉ�ƉƌŝǀŝŶĚ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ�ƉĞŶƚƌƵ�ĞǀĂůƵĂƌĞĂ�ƵůƚĞƌŝŽĂƌĉ�Ă�ĚĂƚŽƌŝŝůŽƌ�ĚŝŶ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐing 
financiar. 
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NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 
 
4.8 Instrumente financiare  (continuare) 
 
DerecƵŶŽĂƕƚĞƌĞ 
 
K�ĚĂƚŽƌŝĞ�ĨŝŶĂŶĐŝĂƌĉ�ĞƐƚĞ�ĂŶƵůĂƚĉ�ĂƚƵŶĐŝ�ĐąŶĚ�ŽďůŝŐĂƜŝĂ�ĂĨĞƌĞŶƚĉ�ĚĂƚŽƌŝĞŝ�ĞƐƚĞ�ĂĐŚŝƚĂƚĉ�ƐĂƵ�ĂŶƵůĂƚĉ�ƐĂƵ�ĞǆƉŝƌĉ͘ 
�ƚƵŶĐŝ�ĐąŶĚ�Ž�ĚĂƚŽƌŝĞ�ĨŝŶĂŶĐŝĂƌĉ�ĞǆŝƐƚĞŶƚĉ�ĞƐƚĞ�ŠŶůŽĐƵŝƚĉ�ĐƵ�Ž�ĂůƚĂ�ĚĞ�ůĂ�ĂĐĞůĂƕŝ�ĐƌĞĚŝƚŽƌ�ŠŶ�ƚĞƌŵĞŶŝ�ƐƵďƐƚĂŶƜŝĂů�ĚŝĨĞƌŝƜŝ�ƐĂƵ�ĐŽŶĚŝƜŝŝůĞ�
ƵŶĞŝ�ĚĂƚŽƌŝŝ�ĞǆŝƐƚĞŶƚĞ�ƐƵŶƚ�ŵŽĚŝĨŝĐĂƚĞ�ŠŶ�ŵŽĚ�ƐƵďƐƚĂŶƜŝĂů͕�ƵŶ�ĂƐƚĨĞů�ĚĞ�ƐĐŚŝŵď�ƐĂƵ�ŵŽĚŝĨŝĐĂƌĞ�ĞƐƚĞ�ƚƌĂƚĂƚ;ĉͿ�ĐĂ�ĂŶƵůĂƌĞĂ�ŽďůŝŐĂƜŝĞŝ�
ŝŶŝƜŝĂůĞ�ƕŝ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ƵŶĞŝ�ŶŽŝ�ĚĂƚŽƌŝŝ͘��ŝĨĞƌĞŶƜĂ�ǀĂůŽƌŝůŽƌ�ĐŽŶƚĂďŝůĞ�ƌĞƐƉĞĐƚŝǀĞ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚĉ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ. 
 
Compensarea instrumentelor financiare 
 
�ĐƚŝǀĞůĞ�ƕŝ�ĚĂƚŽƌŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ƐƵŶƚ�ĐŽŵƉĞŶƐĂƚĞ͕�ŝĂƌ�ǀĂůŽĂƌĞĂ�ŶĞƚĉ�ĞƐƚĞ�ƌĂƉŽƌƚĂƚĉ�ŠŶ�ƐŝƚƵĂƜŝĂ�ŝŶĚŝǀŝĚƵĂůĉ�Ă�ƉŽǌŝƜŝĞŝ�ĨŝŶĂŶĐŝĂƌĞ�ĚĂĐĉ�
ĞǆŝƐƚĉ�ƵŶ�ĚƌĞƉƚ�ůĞŐĂů�ĞǆĞĐƵƚŽƌŝƵ�ƉĞŶƚƌƵ�Ă�ĐŽŵƉĞŶƐĂ�ƐƵŵĞůĞ�ƌĞĐƵŶŽƐĐƵƚĞ�ƕŝ�ĞǆŝƐƚĉ�ŝŶƚĞŶƜŝĂ�ĚĞ�Ă�ĚĞĐŽŶƚĂ�ƉĞ�Ž�ďĂǌĉ�ŶĞƚĉ͕�ƉĞŶƚƌƵ�Ă�
ƌĞĂůŝǌĂ�ĂĐƚŝǀĞůĞ�ƕŝ�Ă�ĂĐŚŝƚĂ�ĚĂƚŽƌŝŝůĞ�ƐŝŵƵůƚĂŶ. 
 
4.9 Contracte de leasing 
 

^ŽĐŝĞƚĂƚĞĂ�ĞǀĂůƵĞĂǌĉ�ůĂ�ŠŶĐĞƉƵƚƵů�ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĂĐĉ�ƵŶ�ĐŽŶƚƌĂĐƚ�ĞƐƚĞ�ƐĂƵ�ĐŽŶƜŝŶĞ�ƵŶ�ĐŽŶƚƌĂĐƚ�ĚĞ�ůĞĂƐŝŶŐ͘��ĚŝĐĉ͕�ĚĂĐĉ�ĐŽŶƚƌĂĐƚƵů�
ĐŽŶĨĞƌĉ�ĚƌĞƉƚƵů�ĚĞ�Ă�ĐŽŶƚƌŽůĂ�ƵƚŝůŝǌĂƌĞĂ�ƵŶƵŝ�ĂĐƚŝǀ�ŝĚĞŶƚŝĨŝĐĂƚ�ƉĞŶƚƌƵ�Ž�ƉĞƌŝŽĂĚĉ�ĚĞ�ƚŝŵƉ�ŠŶ�ƐĐŚŝŵďƵů�ƵŶĞŝ�ĐŽŶƚƌĂƉƌĞƐƚĂƜŝŝ͘  
 
Societatea ca locatar 
 
^ŽĐŝĞƚĂƚĞĂ�ĂƉůŝĐĉ�Ž�ĂďŽƌĚĂƌĞ�ƵŶŝĐĉ�ĚĞ�ƌĞĐƵŶŽĂƕƚĞƌĞ�ƕŝ�ĞǀĂůƵĂƌĞ�ƉĞŶƚƌƵ�ƚŽĂƚĞ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�ĐŽŶƚƌĂĐƚĞůŽƌ�ĚĞ�
ůĞĂƐŝŶŐ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƕŝ�Ă�ĐŽŶƚƌĂĐƚĞůŽƌ�ĚĞ�ůĞĂƐŝŶŐ�ĚĞ�ĂĐƚŝǀĞ�ĐƵ�ǀĂůŽĂƌĞ�ƌĞĚƵƐĉ͘�^ŽĐŝĞƚĂƚĞĂ�ƌĞĐƵŶŽĂƕƚĞ�ĚĂƚŽƌŝŝůĞ�ĚĞ�ůĞĂƐŝŶŐ�
ƉĞŶƚƌƵ�ĞĨĞĐƚƵĂƌĞĂ�ĚĞ�ƉůĉƜŝ�ĚĞ�ůĞĂƐŝŶŐ�ƕŝ�ĂĐƚŝǀĞůĞ�ĂĨĞƌĞŶƚĞ�ĚƌĞƉƚƵůƵi de utilizare reprezentând dreptul de a utiliza activele suport. 

i) Active aferente dreptului de utilizare 
 
^ŽĐŝĞƚĂƚĞĂ�ƌĞĐƵŶŽĂƕƚĞ�ĂĐƚŝǀĞůĞ�ĂĨĞƌĞŶƚĞ�ĚƌĞƉƚƵůƵŝ�ĚĞ�ƵƚŝůŝǌĂƌĞ�ůĂ�ĚĂƚĂ�ŠŶĐĞƉĞƌŝŝ�ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĞ�ůĞĂƐŝŶŐ�;ĂĚŝĐĉ�ĚĂƚĂ�ůĂ�ĐĂƌĞ�activul 
suport este disponibil pentru utilizare). Activele aferente dreptului de utilizare sunt evaluate la cost, minus orice amortizare 
ĂĐƵŵƵůĂƚĉ�ƕŝ�ƉŝĞƌĚĞƌŝ�ĚŝŶ�ĚĞƉƌĞĐŝĞƌĞ�ƕŝ�ĂũƵƐƚĂƚĞ�ƉĞŶƚƌƵ�ŽƌŝĐĞ�ƌĞĞǀĂůƵĂƌĞ�Ă�ĚĂƚŽƌŝŝůŽƌ�ĚĞ�ůĞĂƐŝŶŐ͘��ŽƐƚƵů�ĂĐƚŝǀĞůŽƌ�ĂĨĞƌĞŶƚĞ�
dreptului de utilizaƌĞ�ŝŶĐůƵĚĞ�ƐƵŵĂ�ĚĂƚŽƌŝŝůŽƌ�ĚĞ�ůĞĂƐŝŶŐ�ƌĞĐƵŶŽƐĐƵƚĞ͕�ĐŽƐƚƵƌŝůĞ�ŝŶŝƜŝĂůĞ�ĚŝƌĞĐƚĞ�ƐƵƉŽƌƚĂƚĞ�ƕŝ�ƉůĉƜŝůĞ�ĚĞ�ůĞĂƐŝŶŐ�
efectuate la sau înainte de data de începere a contractului, minus orice stimulente de leasing primite. Activele aferente 
dreptului de utilizare sƵŶƚ�ĂŵŽƌƚŝǌĂƚĞ�ůŝŶŝĂƌ�ƉĞ�ƉĞƌŝŽĂĚĂ�ŵĂŝ�ƐĐƵƌƚĉ�ĚŝŶƚƌĞ�ƉĞƌŝŽĂĚĂ�ĚĞ�ůĞĂƐŝŶŐ�ƕŝ�ĚƵƌĂƚĂ�ĚĞ�ǀŝĂƜĉ�Ƶƚŝůĉ�ĞƐƚŝŵĂƚĉ�Ă�
activelor. 
 
2Ŷ�ĐĂǌƵů�ŠŶ�ĐĂƌĞ�ĚƌĞƉƚƵů�ĚĞ�ƉƌŽƉƌŝĞƚĂƚĞ�ĂƐƵƉƌĂ�ĂĐƚŝǀƵůƵŝ�ŠŶĐŚŝƌŝĂƚ�ƐĞ�ƚƌĂŶƐĨĞƌĉ�ĐĉƚƌĞ�^ŽĐŝĞƚĂƚĞ�ůĂ�ƐĨąƌƕŝƚƵů�ƉĞƌŝŽĂĚĞŝ�ĚĞ�ůĞĂsing sau 
ĐŽƐƚƵů�ƌĞĨůĞĐƚĉ�ĞǆĞƌĐŝƚĂƌĞĂ�ƵŶĞŝ�ŽƉƜŝƵŶŝ�ĚĞ�ĐƵŵƉĉƌĂƌĞ͕�ĂŵŽƌƚŝǌĂƌĞĂ�ƐĞ�ĐĂůĐƵůĞĂǌĉ�ƵƚŝůŝǌąŶĚ�ĚƵƌĂƚĂ�ĚĞ�ǀŝĂƜĉ�Ƶƚŝůĉ�ĞƐƚŝŵĂƚĉ�Ă�
activului. 
 
�ĐƚŝǀĞůĞ�ĂĨĞƌĞŶƚĞ�ĚƌĞƉƚƵůƵŝ�ĚĞ�ƵƚŝůŝǌĂƌĞ�ƐƵŶƚ͕�ĚĞ�ĂƐĞŵĞŶĞĂ͕�ƐƵƉƵƐĞ�ĚĞƉƌĞĐŝĞƌŝŝ͘��ŽŶƐƵůƚĂƜŝ�ƉŽůŝƚŝĐŝůĞ�ĐŽŶƚĂďŝůĞ�ƉƌŝǀŝŶĚ�deprecierea 
ĂĐƚŝǀĞůŽƌ�ŶĞĨŝŶĂŶĐŝĂƌĞ�ĚŝŶ�ĂĐĞĂƐƚĉ�ŶŽƚĉ. 
 
ii) Datorii de leasing 
 
>Ă�ĚĂƚĂ�ŠŶĐĞƉĞƌŝŝ�ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĞ�ůĞĂƐŝŶŐ͕�^ŽĐŝĞƚĂƚĞĂ�ƌĞĐƵŶŽĂƕƚĞ�ĚĂƚŽƌŝŝůĞ�ĚĞ�ůĞĂƐŝŶŐ�ĞǀĂůƵĂƚĞ�ůĂ�ǀĂůŽĂƌĞĂ�ĂĐƚƵĂůŝǌĂƚĉ�Ă�ƉůĉƜ ilor de 
ůĞĂƐŝŶŐ�ĐĂƌĞ�ƵƌŵĞĂǌĉ�Ɛĉ�ĨŝĞ�ĞĨĞĐƚƵĂƚĞ�ƉĞ�ĚƵƌĂƚĂ�ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĞ�ůĞĂƐŝŶŐ͘�WůĉƜŝůĞ�ĚĞ�ůĞĂƐŝŶŐ�ŝŶĐůƵĚ�ƉůĉƜŝ�ĨŝǆĞ�;ŝŶĐůƵƐŝǀ�ƉůĉƜŝ�ĨŝǆĞ�
ƐƵďƐƚĂŶƜŝĂůĞͿ�ŵŝŶƵƐ�ŽƌŝĐĞ�ƐƚŝŵƵůĞŶƚĞ�ĚĞ�ůĞĂƐŝŶŐ�ĚĞ�Ɖƌŝŵŝƚ͕�ƉůĉƜŝ�ǀĂƌŝĂďŝůĞ�ĚĞ�ůĞĂƐŝŶŐ�ĐĂƌĞ�ĚĞƉŝŶĚ�ĚĞ�ƵŶ�ŝŶĚŝĐĞ�ƐĂƵ�ĚĞ�Ž�ƌĂƚĉ�ƕŝ�
ƐƵŵĞ�ĐĂƌĞ�ƐĞ�ĂƕƚĞĂƉƚĉ�Ɛĉ�ĨŝĞ�ƉůĉƚŝƚĞ�ŠŶ�ďĂǌĂ�ŐĂƌĂŶƜŝŝůŽƌ�ĚĞ�ǀĂůŽĂƌĞ�ƌĞǌŝĚƵĂůĉ͘�WůĉƜŝůĞ�ĚĞ�ůĞĂƐŝŶŐ�ŝŶĐůƵĚ͕�ĚĞ�ĂƐĞŵĞŶĞĂ͕�ƉƌĞƜƵů�ĚĞ�
ĞǆĞƌĐŝƚĂƌĞ�Ă�ƵŶĞŝ�ŽƉƜŝƵŶŝ�ĚĞ�ĐƵŵƉĉƌĂƌĞ͕�ŠŶ�ŵŽĚ�ƌĞǌŽŶĂďŝů�ƐŝŐƵƌ�ĚĞ�ĞǆĞƌĐŝƚĂƚ�ĚĞ�ĐĉƚƌĞ�^ŽĐŝĞƚĂƚĞ�ƕŝ�ƉůĉƜŝ�ĚĞ�ƉĞŶĂůŝƚĉƜŝ�ƉĞŶƚƌƵ�
ƌĞǌŝůŝĞƌĞĂ�ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĞ�ůĞĂƐŝŶŐ͕�ĚĂĐĉ�ƉĞƌŝŽĂĚĂ�ĚĞ�ůĞĂƐŝŶŐ�ƌĞĨůĞĐƚĉ�ĞǆĞƌĐŝƚĂƌĞĂ�ĚĞ�ĐĉƚƌĞ�^ŽĐŝĞƚĂƚĞ�Ă�ŽƉƜŝƵŶŝŝ�ĚĞ�ƌĞǌŝůŝĞƌĞ͘�WůĉƜŝůĞ�
ĚĞ�ůĞĂƐŝŶŐ�ǀĂƌŝĂďŝůĞ�ĐĂƌĞ�ŶƵ�ĚĞƉŝŶĚ�ĚĞ�ƵŶ�ŝŶĚŝĐĞ�ƐĂƵ�Ž�ƌĂƚĉ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ĚƌĞƉƚ�ĐŚĞůƚƵŝĞůŝ�;ĐƵ�ĞǆĐĞƉƜŝĂ�ĐĂǌƵůƵŝ�ŠŶ�ĐĂƌĞ�ƐƵnt 
suportate pentru a produce stocuri) în perŝŽĂĚĂ�ŠŶ�ĐĂƌĞ�ĂƌĞ�ůŽĐ�ĞǀĞŶŝŵĞŶƚƵů�ƐĂƵ�ĐŽŶĚŝƜŝĂ�ĐĂƌĞ�ĚĞĐůĂŶƕĞĂǌĉ�ƉůĂƚĂ͘ 
 
>Ă�ĐĂůĐƵůĂƌĞĂ�ǀĂůŽƌŝŝ�ĂĐƚƵĂůĞ�Ă�ƉůĉƜŝůŽƌ�ĚĞ�ůĞĂƐŝŶŐ͕�^ŽĐŝĞƚĂƚĞĂ�Šƕŝ�ĨŽůŽƐĞƕƚĞ�ƌĂƚĂ�ĚĞ�ŠŵƉƌƵŵƵƚ�ŝŶĐƌĞŵĞŶƚĂůĉ�ůĂ�ĚĂƚĂ�ĚĞ�ŠŶĐĞƉĞre a 
ůĞĂƐŝŶŐƵůƵŝ͕�ĚĞŽĂƌĞĐĞ�ƌĂƚĂ�ĚŽďąŶǌŝŝ�ŝŵƉůŝĐŝƚĉ�ŠŶ�ůĞĂƐŝŶŐ�ŶƵ�ĞƐƚĞ�ƵƕŽƌ�ĚĞ�ĚĞƚĞƌŵŝŶĂƚ͘��ƵƉĉ�ĚĂƚĂ�ŠŶĐĞƉĞƌŝŝ�ĐŽŶƚƌĂĐƚƵůƵŝ͕�ǀĂůŽĂƌĞĂ�
ĚĂƚŽƌŝŝůŽƌ�ĚĞ�ůĞĂƐŝŶŐ�ĞƐƚĞ�ĐƌĞƐĐƵƚĉ�ƉĞŶƚƌƵ�Ă�ƌĞĨůĞĐƚĂ�ĂĐƵŵƵůĂƌĞĂ�ĚĞ�ĚŽďąŶǌŝ�ƕŝ�ƌĞĚƵƐĞ�ƉĞŶƚƌƵ�ƉůĉƜŝůĞ�ĚĞ�ůĞĂƐŝŶŐ�ĞĨĞĐƚƵĂƚĞ͘�2Ŷ  plus, 
ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ĚĂƚŽƌŝŝůŽƌ�ĚĞ�ůĞĂƐŝŶŐ�ĞƐƚĞ�ƌĞĞǀĂůƵĂƚĉ�ĚĂĐĉ�ĞǆŝƐƚĉ�Ž�ŵŽĚŝĨŝĐĂƌĞ͕�Ž�ŵŽĚŝĨŝĐĂƌĞ�Ă�ƉĞƌŝŽĂĚĞŝ�ĚĞ�ůĞĂƐŝŶŐ͕�Ž�
ŵŽĚŝĨŝĐĂƌĞ�Ă�ƉůĉƜŝůŽƌ�ĚĞ�ůĞĂƐŝŶŐ�;ĚĞ�ĞǆĞŵƉůƵ͕�ŵŽĚŝĨŝĐĉƌŝ�ĂůĞ�ƉůĉƜŝůŽƌ�ǀŝŝƚŽĂƌĞ�ƌĞǌƵůƚĂƚĞ�ĚŝŶƚƌ-o modificare a unui indice sau a ratei 
ƵƚŝůŝǌĂƚĞ�ƉĞŶƚƌƵ�Ă�ĚĞƚĞƌŵŝŶĂ�ĂƐƚĨĞů�ƉůĉƜŝ�ĚĞ�ůĞĂƐŝŶŐͿ�ƐĂƵ�Ž�ŵŽĚŝĨŝĐĂƌĞ�Ă�ĞǀĂůƵĉƌŝŝ�ƵŶĞŝ�ŽƉƜŝƵŶŝ�ĚĞ�ĐƵŵƉĉƌĂƌĞ�Ă�ĂĐƚŝǀƵůƵŝ�ƐƵƉŽƌƚ͘�
/&Z^�ϭϲ�ƉƌĞǀĞĚĞ�ƚƌĞĐĞƌĞĂ�ƉĞ�ĐŚĞůƚƵŝĞůŝ�Ă�ĂŶƵŵŝƚŽƌ�ĂũƵƐƚĉƌŝ͕�ŠŶ�ƚŝŵƉ�ĐĞ�ĂůƚĞůĞ�ƐƵŶƚ�ĂĚĉƵŐĂƚĞ�ůĂ�ĐŽƐƚƵů�ĂĐƚŝǀƵůƵŝ�ĂĨĞƌĞŶƚ�ĚƌĞƉƚului de 
utilizare. 



ONE UNITED PROPERTIES S.A.  
EKd��>��̂ /dh�f//>��&/E�E�/�Z��INDIVIDUALE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(Sumele sunt exprimate in RON, daca ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 
 
4.9 Contracte de leasing  (continuare) 
 
iii) Contracte de leasing pe tĞƌŵĞŶ�ƐĐƵƌƚ�ƕŝ�ĐŽŶƚƌĂĐƚĞ�ĚĞ�ůĞĂƐŝŶŐ�ƉĞŶƚƌƵ�ĂĐƚŝǀĞ�ĐƵ�ǀĂůŽĂƌĞ�ƌĞĚƵƐĉ 
 
^ŽĐŝĞƚĂƚĞĂ�ĂƉůŝĐĉ�ƐĐƵƚŝƌĞĂ�ĚĞ�ƌĞĐƵŶŽĂƕƚĞƌĞ�Ă�ĐŽŶƚƌĂĐƚĞůŽƌ�ĚĞ�ůĞĂƐŝŶŐ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ůĂ�ĐŽŶƚƌĂĐƚĞůĞ�ƐĂůĞ�ĚĞ�ůĞĂƐŝŶŐ�ƉĞ�ƚĞƌŵĞŶ  
ƐĐƵƌƚ�ĚĞ�ĞĐŚŝƉĂŵĞŶƚĞ�;ĂĚŝĐĉ�ĂĐĞůĞ�ĐŽŶƚƌĂĐƚĞ�ĚĞ�ůĞĂƐŝŶŐ�ĐĂƌĞ�ĂƵ�Ž�ƉĞƌŝŽĂĚĉ�ĚĞ�ůĞĂƐŝŶŐ�ĚĞ�ϭϮ�ůƵŶŝ�ƐĂƵ�ŵĂŝ�ƉƵƜŝŶ�ĚĞ�ůĂ�ĚĂƚĂ�
ŠŶĐĞƉĞƌŝŝ�ĐŽŶƚƌĂĐƚƵůƵŝ�ƕŝ�ŶƵ�ĐŽŶƜŝŶ�Ž�ŽƉƜŝƵŶĞ�ĚĞ�ĐƵŵƉĉƌĂƌĞͿ͘��Ğ�ĂƐĞŵĞŶĞĂ͕�^ŽĐŝĞƚƚĂĞĂ�ĂƉůŝĐĉ�ĚĞ�ĂƐĞŵĞŶĞĂ�ƐĐƵƚŝƌĞĂ�ĚĞ�
ƌĞĐƵŶŽĂƕƚĞƌĞ�Ă�ĂĐƚŝǀĞůŽƌ�ĐƵ�ǀĂůŽĂƌĞ�ƌĞĚƵƐĉ�ƉĞŶƚƌƵ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ�ĚĞ�ĞĐŚŝpamente care sunt considerate a avea valoare 
ŵŝĐĉ͘�WůĉƜŝůĞ�ĚĞ�ůĞĂƐŝŶŐ�ŠŶ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƕŝ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ�ƉĞŶƚƌƵ�ĂĐƚŝǀĞ�ĐƵ�ǀĂůŽĂƌĞ�ŵŝĐĉ�ƐƵnt 
ƌĞĐƵŶŽƐĐƵƚĞ�ƉĞ��ĐŚĞůƚƵŝĂůĉ�ůŝŶŝĂƌ�ƉĞ�ĚƵƌĂƚĂ�ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĞ�ůĞĂƐŝŶŐ͘ 
 
Societatea ca locator  
 
�ŽŶƐƵůƚĂƜŝ�ƉŽůŝƚŝĐŝůĞ�ĐŽŶƚĂďŝůĞ�ƉƌŝǀŝŶĚ�ǀĞŶŝƚƵƌŝůĞ�ĚŝŶ�ĐŚŝƌŝŝ. 
 
4.10  EƵŵĞƌĂƌ�ƕŝ�ĚĞƉŽǌŝƚĞ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ 
 
EƵŵĞƌĂƌƵů�ƕŝ�ĚĞƉŽǌŝƚĞůĞ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ĚŝŶ�ƐŝƚƵĂƜŝĂ�ƉŽǌŝƜŝĞŝ�ĨŝŶĂŶĐŝĂƌĞ�ĐƵƉƌŝŶĚ�ŶƵŵĞƌĂƌ�ůĂ�ďĉŶĐŝ�ƕŝ�ŠŶ�ĐĂƐŝĞƌŝĞ�ƕŝ�ĚĞƉŽǌŝƚĞ�pe 
ƚĞƌŵĞŶ�ƐĐƵƌƚ�ĨŽĂƌƚĞ�ůŝĐŚŝĚĞ�ĐƵ�Ž�ƐĐĂĚĞŶƜĉ�ŝŶŝƜŝĂůĉ�ĚĞ�ƚƌĞŝ�ůƵŶŝ�ƐĂƵ�ŵĂŝ�ƉƵƜŝŶ͕�ĐĂƌĞ�ƐƵŶƚ�ƵƕŽƌ�ĐŽŶǀĞƌƚŝďŝůĞ�ŠŶƚƌ-Ž�ƐƵŵĉ�ĐƵŶŽƐĐƵƚĉ�ĚĞ�
ŶƵŵĞƌĂƌ�ƕŝ�ƐƵŶƚ�ƐƵƉƵƐĞ�ƵŶ�ƌŝƐĐ�ŶĞƐĞŵŶŝĨŝĐĂƚŝǀ�ĚĞ�ƐĐŚŝŵďĉƌŝ�ĚĞ�ǀĂůŽĂƌĞ͘ 
 
2Ŷ�ƐĐŽƉƵů�ƐŝƚƵĂƜŝĞŝ�ŝŶĚŝǀŝĚƵĂůĞ�Ă�ĨůƵǆƵƌŝůŽƌ�ĚĞ�ƚƌĞǌŽƌĞƌŝĞ͕�ŶƵŵĞƌĂƌƵů�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞůĞ�ĚĞ�ŶƵŵĞƌĂƌ�ĐŽŶƐƚĂƵ�ĚŝŶ�ŶƵŵĞƌĂƌ�ƕŝ�ĚĞƉŽǌŝƚĞ�
pe termen scurt, astfel cum sunt definite mai sus, net de descoperirile de cont bancare existente, deoarece acestea sunt 
ĐŽŶƐŝĚĞƌĂƚĞ�ƉĂƌƚĞ�ŝŶƚĞŐƌĂŶƚĉ�Ă�ŐĞƐƚŝŽŶĉƌŝŝ�ŶƵŵĞƌĂƌƵůƵŝ�^ŽĐŝĞƚĉƜŝŝ. 
 
4.11 �ƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ� 
 
K�ĐƌĞĂŶƜĉ�ĐŽŵĞƌĐŝĂůĉ�ƌĞƉƌĞǌŝŶƚĉ�ĚƌĞƉƚƵů�^ŽĐŝĞƚĉƜŝŝ�ůĂ�Ž�ĐŽŶƚƌĂƉƌĞƐƚĂƜŝĞ�ĐĂƌĞ�ĞƐƚĞ�ŶĞĐŽŶĚŝƜŝŽŶĂƚĉ�;ĂĚŝĐĉ͕�ĞƐƚĞ�ŶĞĐĞƐĂƌĉ�ĚŽĂƌ�
ƚƌĞĐĞƌĞĂ�ƚŝŵƉƵůƵŝ�ŠŶĂŝŶƚĞ�ĚĞ�Ă�Ɖůĉƚŝ�ĐŽŶƚƌĂƉƌĞƐƚĂƜŝĂͿ͘�WĞŶƚƌƵ�ŵĂŝ�ŵƵůƚĞ�ŝŶĨŽƌŵĂƜŝŝ͕�ĐŽŶƐƵůƚĂƜŝ�ƕŝ�ƉŽůŝƚŝĐŝůĞ�ĐŽŶƚĂďŝůĞ�ƉƌŝǀŝŶĚ�
ĂĐƚŝǀĞůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĚŝŶ�ĂĐĞĂƐƚĉ�ŶŽƚĉ.  
 
4.12 Impozitare 
 
Impozitare  
 
Impozit pe profit curent 
 
�ĐƚŝǀĞůĞ�ƕŝ�ĚĂƚŽƌŝŝůĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ƉĞ�ƉƌŽĨŝƚ�ĐƵƌĞŶƚ�ƐƵŶƚ�ĞǀĂůƵĂƚĞ�ůĂ�ƐƵŵĂ�ƉƌĞĐŽŶŝǌĂƚĉ�Ă�Ĩŝ�ƌĞĐƵƉĞƌĂƚĉ�ƐĂƵ�Ɖůĉƚŝƚĉ�ĂƵƚŽƌŝƚĉƜŝůor 
fiscale.  �ŽƚĞůĞ�ĚĞ�ŝŵƉŽǌŝƚĂƌĞ�ƕŝ�ůĞŐŝůĞ�ĨŝƐĐĂůĞ�ƵƚŝůŝǌĂƚĞ�ƉĞŶƚƌƵ�ĐĂůĐƵůĂƌĞĂ�ƐƵŵĞŝ�ƐƵŶƚ�ĐĞůĞ�ĐĂƌĞ�ƐƵŶƚ�ĂĚŽƉƚĂƚĞ�ƐĂƵ�ĂĚŽƉƚĂƚĞ�ŠŶ�
ŵŽĚ�ƐƵďƐƚĂŶƜŝĂů�ůĂ�ĚĂƚĂ�ƌĂƉŽƌƚĉƌŝŝ͘ 
 
Impozitul pe profit curent aferent elementelor recunoscute direct în alte elemente ale rezultatului global sau în capitalurile 
ƉƌŽƉƌŝŝ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚ�ŠŶ�ĂůƚĞ�ĞůĞŵĞŶƚĞ�ĂůĞ�ƌĞǌƵůƚĂƚƵůƵŝ�ŐůŽďĂů�ƐĂƵ�ŠŶ�ĐĂƉŝƚĂůƵƌŝ�ƉƌŽƉƌŝŝ�ƕŝ�ŶƵ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚere. 
�ŽŶĚƵĐĞƌĞĂ�ĞǀĂůƵĞĂǌĉ�ƉĞƌŝŽĚŝĐ�ƉŽǌŝƜŝŝůĞ�ůƵĂƚĞ�ŠŶ�ĚĞĐůĂƌĂƜŝŝůĞ�ĨŝƐĐĂůĞ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ƐŝƚƵĂƜŝŝůĞ�ŠŶ�ĐĂƌĞ�ƌĞŐůĞŵĞŶƚĉƌŝůĞ�ĨŝƐĐĂůĞ�
ĂƉůŝĐĂďŝůĞ�ƐƵŶƚ�ƐƵƉƵƐĞ�ŝŶƚĞƌƉƌĞƚĉƌŝŝ�ƕŝ�ƐƚĂďŝůĞƕƚĞ�ƉƌŽǀŝǌŝŽĂŶĞ͕�ĚƵƉĉ�ĐĂǌ͘� 
 
Impozit amânat 
 
/ŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ĞƐƚĞ�ŽďƜŝŶƵƚ�ĨŽůŽƐŝŶĚ�ŵĞƚŽĚĂ�ƉĂƐŝǀƵůƵŝ�ƉĞŶƚƌƵ�ĚŝĨĞƌĞŶƜĞůĞ�ƚĞŵƉŽƌĂƌĞ�ĚŝŶƚƌĞ�ďĂǌĞůĞ�ĚĞ�ŝŵƉŽǌŝƚĂƌĞ�Ă�ĂĐƚŝǀĞůŽƌ�
ƕŝ�ĚĂƚŽƌŝŝůŽƌ�ƕŝ�ǀĂůŽƌŝůĞ�ĐŽŶƚĂďŝůĞ�ĂůĞ�ĂĐĞƐƚŽƌĂ�ŠŶ�ƐĐŽƉƵƌŝ�ĚĞ�ƌĂƉŽƌƚĂƌĞ�ĨŝŶĂŶĐŝĂƌĉ�ůĂ�ĚĂƚĂ�ƌĂƉŽƌƚĉƌŝŝ͘��ĂƚŽƌŝŝůĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�
ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ƉĞŶƚƌƵ�ƚŽĂƚĞ�ĚŝĨĞƌĞŶƜĞůĞ�ƚĞŵƉŽƌĂƌĞ�ŝŵƉŽǌĂďŝůĞ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�ĐĂǌƵƌŝůŽƌ�ŠŶ�ĐĂƌĞ͗  
 

x datoria cu impozitul amânat provine din ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ŝŶŝƜŝĂůĉ�Ă�ĨŽŶĚƵůƵŝ�ĐŽŵĞƌĐŝĂů�ƐĂƵ�Ă�ƵŶƵŝ�ĂĐƚŝǀ�ƐĂƵ�Ă�ƵŶĞŝ�ĚĂƚŽƌŝŝ�
într-Ž�ƚƌĂŶǌĂĐƜŝĞ�ĐĂƌĞ�ŶƵ�ĞƐƚĞ�Ž�ĐŽŵďŝŶĂƌĞ�ĚĞ�ŠŶƚƌĞƉƌŝŶĚĞƌŝ�ƕŝ͕�ůĂ�ŵŽŵĞŶƚƵů�ƚƌĂŶǌĂĐƜŝĞŝ͕�ŶƵ�ĂĨĞĐƚĞĂǌĉ�ŶŝĐŝ�ƉƌŽĨŝƚƵů�
ĐŽŶƚĂďŝů͕�ŶŝĐŝ�ƉƌŽĨŝƚƵů�ƐĂƵ�ƉŝĞƌĚĞƌĞĂ�ŝŵƉŽǌĂďŝůĉ͘ 

 
x În ceea cĞ�ƉƌŝǀĞƕƚĞ�ĚŝĨĞƌĞŶƜĞůĞ�ƚĞŵƉŽƌĂƌĞ�ŝŵƉŽǌĂďŝůĞ�ĂƐŽĐŝĂƚĞ�ĐƵ�ŝŶǀĞƐƚŝƜŝŝůĞ�ŠŶ�ĨŝůŝĂůĞ͕�ƐƵĐƵƌƐĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ�ƕŝ�

ŝŶƚĞƌĞƐĞůĞ�ŠŶ�ĂƐŽĐŝĞƌŝ͕�ĐąŶĚ�ŵŽŵĞŶƚƵů�ƌĞůƵĉƌŝŝ�ĚŝĨĞƌĞŶƜĞůŽƌ�ƚĞŵƉŽƌĂƌĞ�ƉŽĂƚĞ�Ĩŝ�ĐŽŶƚƌŽůĂƚ�ƕŝ�ĞƐƚĞ�ƉƌŽďĂďŝů�ĐĂ�ĚŝĨĞƌĞŶƜĞůĞ�
ƚĞŵƉŽƌĂƌĞ�Ɛĉ�ŶƵ�ĨŝĞ�reluate în viitorul previzibil. 
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NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 
 
4.12 Impozitare  (continuare) 
 
�ĐƚŝǀĞůĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ƉĞŶƚƌƵ�ƚŽĂƚĞ�ĚŝĨĞƌĞŶƜĞůĞ�ƚĞŵƉŽƌĂƌĞ�ĚĞĚƵĐƚŝďŝůĞ͕�ƌĂƉŽƌƚĂƌĞĂ�ĐƌĞĚŝƚĞůŽƌ�ĨŝƐĐĂůĞ�
ŶĞƵƚŝůŝǌĂƚĞ�ƕŝ�ŽƌŝĐĞ�ƉŝĞƌĚĞƌŝ�ĨŝƐĐĂůĞ�ŶĞƵƚŝůŝǌĂƚĞ͘��ĐƚŝǀĞůĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŠŶ�ŵĉƐƵƌĂ�ŠŶ�ĐĂƌĞ�ĞƐƚĞ�ƉƌŽďĂďŝů�Ɛĉ�
ĨŝĞ�ĚŝƐƉŽŶŝďŝů�ƉƌŽĨŝƚƵů�ŝŵƉŽǌĂďŝů�ƉĞŶƚƌƵ�ĐĂƌĞ�ƐĞ�ƉŽƚ�ƵƚŝůŝǌĂ�ĚŝĨĞƌĞŶƜĞůĞ�ƚĞŵƉŽƌĂƌĞ�ĚĞĚƵĐƚŝďŝůĞ�ƕŝ�ƌĞƉŽƌƚĂƌĞĂ�ĐƌĞĚŝƚĞůŽƌ�ĨŝƐĐĂ le 
ŶĞƵƚŝůŝǌĂƚĞ�ƕŝ�Ă�ƉŝĞƌĚĞƌŝůŽƌ�ĨŝƐĐĂůĞ�ŶĞƵƚŝůŝǌĂƚĞ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�ĐĂǌƵƌŝůŽƌ�ŠŶ�ĐĂƌĞ͗  
 

x ĐąŶĚ�ĂĐƚŝǀƵů�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ĂĨĞƌĞŶƚ�ĚŝĨĞƌĞŶƜĞŝ�ƚĞŵƉŽƌĂƌĞ�ĚĞĚƵĐƚŝďŝůĞ�ĂƉĂƌĞ�ĚŝŶ�ƌĞĐƵŶŽĂƕƚĞƌĞĂ�ŝŶŝƜŝĂůĉ�Ă�ƵŶƵŝ�
activ sau a unei datorii într-Ž�ƚƌĂŶǌĂĐƜŝĞ�ĐĂƌĞ�ŶƵ�ĞƐƚĞ�Ž�ĐŽŵďŝŶĂƌĞ�ĚĞ�ŠŶƚƌĞƉƌŝŶĚĞƌŝ�ƕŝ͕�ůĂ�ŵŽŵĞŶƚƵů�ƚƌĂŶǌĂĐƜŝĞŝ͕�ŶƵ�
ĂĨĞĐƚĞĂǌĉ�ŶŝĐŝ�ƉƌŽĨŝƚƵů�ĐŽŶƚĂďŝů͕�ƕŝ�ŶŝĐŝ�ƉƌŽĨŝƚƵů�ƐĂƵ�ƉŝĞƌĚĞƌĞĂ�ŝŵƉŽǌĂďŝůĉ͘ 

 
x 2Ŷ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ĚŝĨĞƌĞŶƜĞůĞ�ƚĞŵƉŽƌĂƌĞ�ĚĞĚƵĐƚŝďŝůĞ�ĂƐŽĐŝĂƚĞ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŠŶ�ĨŝůŝĂůĞ͕�ƐƵĐƵƌƐĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ�ƕŝ�

ŝŶƚĞƌĞƐĞ�ŠŶ�ĂƐŽĐŝĞƌŝ͕�ĂĐƚŝǀĞůĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŶƵŵĂŝ�ŠŶ�ŵĉsura în care este probabil ca 
ĚŝĨĞƌĞŶƜĞůĞ�ƚĞŵƉŽƌĂƌĞ�Ɛĉ�ĨŝĞ�ƌĞůƵĂƚĞ�ŠŶ�ǀŝŝƚŽƌƵů�ƉƌĞǀŝǌŝďŝů�ƕŝ�ǀĂ�Ĩŝ�ĚŝƐƉŽŶŝďŝů�ƉƌŽĨŝƚƵů�ŝŵƉŽǌĂďŝů�ƉĞŶƚƌƵ�ĐĂƌĞ�ƉŽƚ�Ĩŝ�
ƵƚŝůŝǌĂƚĞ�ĚŝĨĞƌĞŶƜĞůĞ�ƚĞŵƉŽƌĂƌĞ͘ 

 
sĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ĂĐƚŝǀĞůŽƌ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ĞƐƚĞ�ƌĞǀŝǌƵŝƚĉ�ůĂ�ĨŝĞĐĂƌĞ�ĚĂƚĉ�ĚĞ�ƌĂƉŽƌƚĂƌĞ�ƕŝ�ƌĞĚƵƐĉ�ŠŶ�ŵĉƐƵƌĂ�ŠŶ�ĐĂƌĞ�ŶƵ�
ŵĂŝ�ĞƐƚĞ�ƉƌŽďĂďŝů�Ɛĉ�ĞǆŝƐƚĞ�ƵŶ�ƉƌŽĨŝƚ�ŝŵƉŽǌĂďŝů�ƐƵĨŝĐŝĞŶƚ�ƉĞŶƚƌƵ�Ă�ƉĞƌŵŝƚĞ�ƵƚŝůŝǌĂƌĞĂ�ƚŽƚĂůĉ�ƐĂƵ�ƉĂƌƜŝĂůĉ�Ă�ĂĐƚŝǀƵůƵŝ�ĐƵ�ŝŵƉŽzitul 
amânat. Activele cu impozitul amânat nerecunoscute sunt ƌĞĞǀĂůƵĂƚĞ�ůĂ�ĨŝĞĐĂƌĞ�ĚĂƚĉ�ĚĞ�ƌĂƉŽƌƚĂƌĞ�ƕŝ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŠŶ�
ŵĉƐƵƌĂ�ŠŶ�ĐĂƌĞ�Ă�ĚĞǀĞŶŝƚ�ƉƌŽďĂďŝů�ĐĂ�ƉƌŽĨŝƚƵƌŝůĞ�ŝŵƉŽǌĂďŝůĞ�ǀŝŝƚŽĂƌĞ�Ɛĉ�ƉĞƌŵŝƚĉ�ƌĞĐƵƉĞƌĂƌĞĂ�ĂĐƚŝǀƵůƵŝ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ͘  
 
�ĐƚŝǀĞůĞ�ƕŝ�ĚĂƚŽƌŝŝůĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ƐƵŶƚ�ĞǀĂůƵĂƚĞ�ůĂ�ĐŽƚĞůĞ�ĚĞ�ŝŵƉŽǌŝƚĂƌĞ�ĐĂƌĞ�ƐĞ�ƉƌĞĐŽŶŝǌĞĂǌĉ�Ɛĉ�ƐĞ�ĂƉůŝĐĞ�ŠŶ�ĂŶƵů�ŠŶ�ĐĂƌĞ�
ĂĐƚŝǀƵů�ĞƐƚĞ�ƌĞĂůŝǌĂƚ�ƐĂƵ�ĐąŶĚ�ĚĂƚŽƌŝĂ�ĞƐƚĞ�ĂĐŚŝƚĂƚĉ͕�ƉĞ�ďĂǌĂ�ĐŽƚĞůŽƌ�ĚĞ�ŝŵƉŽǌŝƚĂƌĞ�;ƕŝ�Ă�ůĞŐŝůŽƌ�ĨŝƐĐĂůĞͿ�ĐĂƌĞ�ĂƵ�ĨŽƐƚ�ĂĚŽƉƚate sau 
ĂĚŽƉƚĂƚĞ�ŠŶ�ŵŽĚ�ƐƵďƐƚĂŶƜŝĂů�ůĂ�ĚĂƚĂ�ƌĂƉŽƌƚĉƌŝŝ͘ 
 
Impozitul amânat aferent elementelor recunoscute în afara profitului sau pierderii este recunoscut în afara profitului sau 
ƉŝĞƌĚĞƌŝŝ͘��ůĞŵĞŶƚĞůĞ�ĚĞ�ŝŵƉŽǌŝƚ�ĂŵąŶĂƚ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŠŶ�ĐŽƌĞůĂƜŝĞ�ĐƵ�ƚƌĂŶǌĂĐƜŝĂ�ŝŵƉůŝĐŝƚĉ�ĨŝĞ�ŠŶ�ĂůƚĞ�ĞůĞŵĞŶƚĞůĞ�ĂůĞ�
rezultatului global, fie direct în capitalurile proprii. 

Societatea ĐŽŵƉĞŶƐĞĂǌĉ�ĂĐƚŝǀĞůĞ�ƕŝ�ĚĂƚŽƌŝŝůĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ĚĂĐĉ�ƕŝ�ŶƵŵĂŝ�ĚĂĐĉ�ĂƌĞ�ƵŶ�ĚƌĞƉƚ�ĞǆĞĐƵƚŽƌŝƵ�ůĞŐĂů�ĚĞ�Ă�
ĐŽŵƉĞŶƐĂ�ĂĐƚŝǀĞůĞ�ƕŝ�ĚĂƚŽƌŝŝůĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĐƵƌĞŶƚ͕�ŝĂƌ�ĂĐƚŝǀĞůĞ�ƕŝ�ĚĂƚŽƌŝŝůĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ƐĞ�ƌĞĨĞƌĉ�ůĂ�ŝŵƉŽǌŝƚƵů�ƉĞ�ǀĞŶŝƚ�
ƉĞƌĐĞƉƵƚ�ĚĞ�ĂĐĞĞĂƕŝ�ĂƵƚŽƌŝƚĂƚĞ�ĨŝƐĐĂůĉ�ĨŝĞ�ĂƐƵƉƌĂ�ĂĐĞůĞŝĂƕŝ�ĞŶƚŝƚĉƜŝ�ŝŵƉŽǌĂďŝůĞ͕�ĨŝĞ�ĂƐƵƉƌĂ�ƵŶŽƌ�ĞŶƚŝƚĉƜŝ�ŝŵƉŽǌĂďŝůĞ�ĚŝƐƚŝŶĐƚe care 
ŝŶƚĞŶƜŝŽŶĞĂǌĉ�ĨŝĞ�Ɛĉ�ĚĞĐŽŶƚĞǌĞ�ĚĂƚŽƌŝŝůĞ�ƕŝ�ĂĐƚŝǀĞůĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĐƵƌĞŶƚ�ƉĞ�Ž�ďĂǌĉ�ŶĞƚĉ͕�ĨŝĞ�Ɛĉ�ƌĞĂůŝǌĞǌĞ�ĂĐƚŝǀĞůĞ�ƕŝ�Ɛĉ�ĚĞĐŽŶƚĞǌĞ�
ĚĂƚŽƌŝŝůĞ�ƐŝŵƵůƚĂŶ͕�ŠŶ�ĨŝĞĐĂƌĞ�ƉĞƌŝŽĂĚĉ�ǀŝŝƚŽĂƌĞ�ŠŶ�ĐĂƌĞ�ƐƵŵĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ�ĚĞ�ĚĂƚŽƌŝŝ�ƐĂƵ�ĂĐƚŝǀĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ƐĞ�
ƉƌĞĐŽŶŝǌĞĂǌĉ�Ɛĉ�ĨŝĞ�ĚĞĐŽŶƚĂƚĞ�ƐĂƵ�ƌĞĐƵƉĞƌĂƚĞ. 
 
4.13 Provizioane 
 
Provizioanele sunt ƌĞĐƵŶŽƐĐƵƚĞ�ĂƚƵŶĐŝ�ĐąŶĚ�^ŽĐŝĞƚĂƚĞĂ�ĂƌĞ�Ž�ŽďůŝŐĂƜŝĞ�ƉƌĞǌĞŶƚĉ�;ůĞŐĂůĉ�ƐĂƵ�ŝŵƉůŝĐŝƚĉͿ�ĐĂ�ƵƌŵĂƌĞ�Ă�ƵŶƵŝ�
ĞǀĞŶŝŵĞŶƚ�ƚƌĞĐƵƚ͕�ĞƐƚĞ�ƉƌŽďĂďŝů�ĐĂ�Ž�ŝĞƕŝƌĞ�ĚĞ�ƌĞƐƵƌƐĞ�ĐĂƌĞ�ŠŶĐŽƌƉŽƌĞĂǌĉ�ďĞŶĞĨŝĐŝŝ�ĞĐŽŶŽŵŝĐĞ�Ɛĉ�ĨŝĞ�ŶĞĐĞƐĂƌĉ�ƉĞŶƚƌƵ�Ă�ĂĐŚŝƚĂ�
ŽďůŝŐĂƜŝĂ�ƕŝ�ƐĞ�ƉŽĂƚĞ�ĨĂĐĞ�Ž�ĞƐƚŝŵĂƌĞ�ƐŝŐƵƌĉ�Ă�ǀĂůŽƌŝŝ�ŽďůŝŐĂƜŝĞŝ͘��ƚƵŶĐŝ�ĐąŶĚ�^ŽĐŝĞƚĂƚĞĂ�ƐĞ�ĂƕƚĞĂƉƚĉ�ĐĂ�Ž�ƉĂƌƚĞ�ƐĂƵ�ƚŽĂƚĞ�
ƉƌŽǀŝǌŝŽĂŶĞůĞ�Ɛĉ�ĨŝĞ�ƌĂŵďƵƌƐĂƚĞ͕�ĚĞ�ĞǆĞŵƉůƵ͕�ŠŶ�ƚĞŵĞŝƵů�ƵŶƵŝ�ĐŽŶƚƌĂĐƚ�ĚĞ�ĂƐŝŐƵƌĂƌĞ͕�ƌĂŵďƵƌƐĂƌĞĂ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚĉ�ĐĂ�ƵŶ�ĂĐƚŝǀ�
separat, dar numai atunci când rambursaƌĞĂ�ĞƐƚĞ�ƉƌĂĐƚŝĐ�ƐŝŐƵƌĉ͘��ŚĞůƚƵŝĂůĂ�ůĞŐĂƚĉ�ĚĞ�ƵŶ�ƉƌŽǀŝǌŝŽŶ�ĞƐƚĞ�ƉƌĞǌĞŶƚĂƚĉ�ŠŶ�ƐŝƚƵĂƜŝĂ�
ǀĞŶŝƚƵƌŝůŽƌ�ƕŝ�ĐŚĞůƚƵŝĞůŝůŽƌ͕�Ĩĉƌĉ�ƌĂŵďƵƌƐĉƌŝ͘ 
 
În cazul în care efectul valorii-ƚŝŵƉ�Ă�ďĂŶŝůŽƌ�ĞƐƚĞ�ƐĞŵŶŝĨŝĐĂƚŝǀ͕�ƉƌŽǀŝǌŝŽĂŶĞůĞ�ƐƵŶƚ�ĂĐƚƵĂůŝǌĂƚĞ�ƵƚŝůŝǌąŶĚ�Ž�ƌĂƚĉ�ĐƵƌĞŶƚĉ�ĚĞ�ƉƌĞ-
ŝŵƉŽǌŝƚĂƌĞ�ĐĂƌĞ�ƌĞĨůĞĐƚĉ͕�ĂƚƵŶĐŝ�ĐąŶĚ�ĞƐƚĞ�ĐĂǌƵů͕�ƌŝƐĐƵƌŝůĞ�ƐƉĞĐŝĨŝĐĞ�ĚĂƚŽƌŝĞŝ͘��ƚƵŶĐŝ�ĐąŶĚ�ƐĞ�ƵƚŝůŝǌĞĂǌĉ�ĂĐƚƵĂůŝǌĂƌĞĂ͕�ĐƌĞƕƚerea 
ƉƌŽǀŝǌŝŽŶƵůƵŝ�ĐĂ�ƵƌŵĂƌĞ�Ă�ƚƌĞĐĞƌŝŝ�ƚŝŵƉƵůƵŝ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚĉ�ĚƌĞƉƚ�ĐŽƐƚ�ĚĞ�ĨŝŶĂŶƜĂƌĞ. 
 
4.14 WůĉƜŝ�ƉĞ�ďĂǌĉ�ĚĞ�ĂĐƜŝƵŶŝ  
 
�ŶŐĂũĂƜŝŝ�;ĚŝƌĞĐƚŽƌŝŝͿ�^ŽĐŝĞƚĉƜŝŝ�ƉƌŝŵĞƐĐ�ƌĞŵƵŶĞƌĂƜŝŝ�ƐƵď�ĨŽƌŵĉ�ĚĞ�ƉůĉƜŝ�ƉĞ�ďĂǌĉ�ĚĞ�ĂĐƜŝƵŶŝ͕�ƉƌŝŶ�ĐĂƌĞ�ĂŶŐĂũĂƜŝŝ�ƉƌĞƐƚĞĂǌĉ�ƐĞrvicii 
ĚƌĞƉƚ�ĐŽŶƚƌĂƉƌĞƐƚĂƜŝĞ�ƉĞŶƚƌƵ�ŝŶƐƚƌƵŵĞŶƚĞ�ĚĞ�ĐĂƉŝƚĂůƵƌŝ�ƉƌŽƉƌŝŝ�;ƚƌĂŶǌĂĐƜŝŝ�ĐƵ�ĚĞĐŽŶƚĂƌĞ�ŠŶ�ĂĐƜŝƵŶŝͿ͘ 
 
dƌĂŶǌĂĐƜŝŝ�ĐƵ�ĚĞĐŽŶƚĂƌĞ�ŠŶ�ĂĐƜŝƵŶŝ� 
 
�ŽƐƚƵů�ƚƌĂŶǌĂĐƜŝŝůŽƌ�ĐƵ�ĚĞĐŽŶƚĂƌĞ�ŠŶ�ĂĐƜŝƵŶŝ�ĞƐƚĞ�ĚĞƚĞƌŵŝŶĂƚ�ĚĞ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ůĂ�ĚĂƚĂ�ůĂ�ĐĂƌĞ�ƐĞ�ĂĐŽƌĚĉ�ƐƵďǀĞŶƜŝĂ�ƵƚŝůŝǌąŶĚ�un 
model de evaluare adecvat.  �ĐĞƐƚ�ĐŽƐƚ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚ�ŠŶ�ĐŚĞůƚƵŝĞůŝůĞ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ͕�ŠŵƉƌĞƵŶĉ�ĐƵ�Ž�ĐƌĞƕƚĞƌĞ�ĐŽƌĞƐƉƵŶǌĉƚŽĂƌĞ�Ă�
ĂůƚŽƌ�ƌĞǌĞƌǀĞ�ŠŶ�ĐĂƉŝƚĂůƵƌŝůĞ�ƉƌŽƉƌŝŝ͕�ƉĞ�ƉĞƌŝŽĂĚĂ�ŠŶ�ĐĂƌĞ�ƐƵŶƚ�ŠŶĚĞƉůŝŶŝƚĞ�ĐŽŶĚŝƜŝŝůĞ�ĚĞ�ƐĞƌǀŝĐŝŝ�ƕŝ͕�ĚƵƉĉ�ĐĂǌ͕�ĐŽŶĚŝƜŝŝůĞ�Ěe executare 
;ƉĞƌŝŽĂĚĂ�ƉĞŶƚƌƵ�ƐĂƚŝƐĨĂĐĞƌĞĂ�ĐŽŶĚŝƜŝŝůŽƌ�ĚĞ�ŝŶƚƌĂƌĞ�ŠŶ�ĚƌĞƉƚƵƌŝͿ͘� 
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NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 
 
4.14 WůĉƜŝ�ƉĞ�ďĂǌĉ�ĚĞ�ĂĐƜŝƵŶŝ  (continuare) 
 
�ŚĞůƚƵŝĂůĂ�ĐƵŵƵůĂƚĉ�ƌĞĐƵŶŽƐĐƵƚĉ�ƉĞŶƚƌƵ�ƚƌĂŶǌĂĐƜŝŝůĞ�ĐƵ�ĚĞĐŽŶƚĂƌĞ�ŠŶ�ĂĐƜŝƵŶŝ�ůĂ�ĨŝĞĐĂƌĞ�ĚĂƚĉ�ĚĞ�ƌĂƉŽƌƚĂƌĞ�ƉąŶĉ�ůĂ�ĚĂƚĂ�ĚŽďąŶĚŝƌŝŝ�
ƌĞĨůĞĐƚĉ�ŵĉƐƵƌĂ�ŠŶ�ĐĂƌĞ�Ă�ĞǆƉŝƌĂƚ�ƉĞƌŝŽĂĚĂ�ƉĞŶƚƌƵ�ƐĂƚŝƐĨĂĐĞƌĞĂ�ĐŽŶĚŝƜŝŝůŽƌ�ĚĞ�ŝŶƚƌĂƌĞ�ŠŶ�ĚƌĞƉƚƵƌŝ�ƕŝ�ĐĞĂ�ŵĂŝ�ďƵŶĉ�ĞƐƚŝŵĂƌĞ�Ă�
^ŽĐŝĞƚĉƜŝŝ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ŶƵŵĉƌƵů�ĚĞ�ŝŶƐƚƌƵŵĞŶƚĞ�ĚĞ�ĐĂƉŝƚĂůƵƌŝ�ƉƌŽƉƌŝŝ�ĐĂƌĞ�ǀŽƌ�Ĩŝ�ĂĐŽƌĚĂƚĞ�ŠŶ�ĐĞůĞ�ĚŝŶ�Ƶƌŵĉ͘��ŚĞůƚƵŝĂůĂ�ƐĂƵ�ĐƌĞĚŝƚƵů�
ĚŝŶ�ƐŝƚƵĂƜŝĂ�ƉƌŽĨŝƚƵůƵŝ�ƐĂƵ�ƉŝĞƌĚĞƌŝŝ�ƉĞŶƚƌƵ�Ž�ƉĞƌŝŽĂĚĉ�ƌĞƉƌĞǌŝŶƚĉ�ŵŝƕĐĂƌĞĂ�ĐŚĞůƚƵŝĞůŝůŽƌ�ĐƵŵƵůĂƚĞ�ƌĞĐƵŶŽƐĐƵƚĞ�ůĂ�ŠŶĐĞƉƵƚƵů�ƕ i 
ƐĨąƌƕŝƚƵů�ƉĞƌŝŽĂĚĞŝ�ƌĞƐƉĞĐƚŝǀĞ�ƕŝ�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚĉ�ŠŶ�ĐŚĞůƚƵŝĞůŝůĞ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ. 
 
�ŽŶĚŝƜŝŝůĞ�ĚĞ�ĞǆĞĐƵƚĂƌĞ�Ă�ƐĞƌǀŝĐŝƵůƵŝ�ƕŝ�ŶŽŶ-ƉŝĂƜĉ�ŶƵ�ƐƵŶƚ�ůƵĂƚĞ�ŠŶ�ĐŽŶƐŝĚĞƌĂƌĞ�ůĂ�ƐƚĂďŝůŝƌĞĂ�ǀĂůŽƌŝŝ�ũƵƐƚĞ�ůĂ�ĚĂƚĂ�ƉůĉƜŝůŽƌ͕�ĚĂƌ�
ƉƌŽďĂďŝůŝƚĂƚĞĂ�ŠŶĚĞƉůŝŶŝƌŝŝ�ĐŽŶĚŝƜŝŝůŽƌ�ĞƐƚĞ�ĞǀĂůƵĂƚĉ�ĐĂ�ƉĂƌƚĞ�Ă�ĐĞůĞŝ�ŵĂŝ�ďƵŶĞ�ĞƐƚŝŵĉƌŝ�Ă�'ƌƵƉƵůƵŝ�Ă�ŶƵŵĉƌƵůƵŝ�ĚĞ�ŝŶƐƚƌƵŵĞŶƚĞ�ĚĞ�
ĐĂƉŝƚĂůƵƌŝ�ƉƌŽƉƌŝŝ�ĐĂƌĞ�ǀŽƌ�ĂĐŽƌĚĂ�ĚƌĞƉƚƵƌŝ�ŠŶ�ĐĞůĞ�ĚŝŶ�Ƶƌŵĉ͘��ŽŶĚŝƜŝŝůĞ�ĚĞ�ĞǆĞĐƵƚĂƌĞ�ĂůĞ�ƉŝĞƜĞŝ�ƐĞ�ƌĞĨůĞĐƚĉ�ŠŶ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ůĂ�ĚĂƚĂ�
ĂĐŽƌĚĉƌŝŝ͘�KƌŝĐĞ�ĂůƚĞ�ĐŽŶĚŝƜŝŝ�ĂƚĂƕĂƚĞ�ƵŶĞŝ�ƐƵŵĞ͕�ĚĂƌ�Ĩĉƌĉ�Ž�ĐĞƌŝŶƜĉ�ĚĞ�ƐĞƌǀŝĐŝƵ�ĂƐŽĐŝĂƚĉ͕�ƐƵŶƚ�ĐŽŶƐŝĚĞƌĂƚĞ�Ă�Ĩŝ�ĐŽŶĚŝƜŝŝ�ĐĂƌĞ�ŶƵ�
ƉƌĞƐƵƉƵŶ�ŝŶƚƌĂƌĞĂ�ŠŶ�ĚƌĞƉƚƵƌŝ͘��ŽŶĚŝƜŝŝůĞ�ĐĂƌĞ�ŶƵ�ƉƌĞƐƵƉƵŶ�ŝŶƚƌĂƌĞĂ�ŠŶ�ĚƌĞƉƚƵƌŝ�ƐĞ�ƌĞĨůĞĐƚĉ�ŠŶ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�Ă�ƵŶĞŝ�ƐƵŵĞ�ĂĐŽrdate 
ƕŝ�ĐŽŶĚƵĐ�ůĂ�ƚƌĞĐĞƌĞĂ�ŝŵĞĚŝĂƚĉ�ƉĞ�ĐŚĞůƚƵŝĞůŝ�Ă�ƵŶĞŝ�ƉůĉƜŝ͕�ĐƵ ĞǆĐĞƉƜŝĂ�ĐĂǌƵůƵŝ�ŠŶ�ĐĂƌĞ�ĞǆŝƐƚĉ�ƕŝ�ĐŽŶĚŝƜŝŝ�ĚĞ�ƐĞƌǀŝĐŝƵ�ƕŝ�ͬ�ƐĂƵ�ĚĞ�
executare. 
 
EƵ�ƐĞ�ƌĞĐƵŶŽĂƕƚĞ�ŶŝĐŝŽ�ĐŚĞůƚƵŝĂůĉ�ƉĞŶƚƌƵ�ƉůĉƜŝ�ĐĂƌĞ�ŶƵ�ĚĂƵ�ĚƌĞƉƚƵƌŝ�ŠŶ�Ƶůƚŝŵĉ�ŝŶƐƚĂŶƜĉ͕�ĚĞŽĂƌĞĐĞ�ĐŽŶĚŝƜŝŝůĞ�ĚĞ�ĞǆĞĐƵƚĂƌĞ�ŶŽŶ-
ƉŝĂƜĉ�ƕŝ�ͬ�ƐĂƵ�ĐŽŶĚŝƜŝŝůĞ�ĚĞ�ƐĞƌǀŝĐŝƵ�ŶƵ�ĂƵ�ĨŽƐƚ�ŠŶĚĞƉůŝŶŝƚĞ͘�2Ŷ�ĐĂǌƵů�ŠŶ�ĐĂƌĞ�ƉůĉƜŝůĞ�ŝŶĐůƵĚ�Ž�ĐŽŶĚŝƜŝĞ�ĚĞ�ƉŝĂƜĉ�ƐĂƵ�Ž�ĐŽŶĚŝƜŝĞ�ĐĂƌĞ�ŶƵ�
ƉƌĞƐƵƉƵŶĞ�ŝŶƚƌĂƌĞĂ�ŠŶ�ĚƌĞƉƚƵƌŝ͕�ƚƌĂŶǌĂĐƜŝŝůĞ�ƐƵŶƚ�ƚƌĂƚĂƚĞ�ĐĂ�ƉƌĞƐƵƉƵŶąŶĚ�ŝŶƚƌĂƌĞĂ�ŠŶ�ĚƌĞƉƚƵƌŝ͕�ŝŶĚŝĨĞƌĞŶƚ�ĚĂĐĉ�ĞƐƚĞ�ŠŶĚĞƉůŝŶŝƚĉ�
ĐŽŶĚŝƜŝĂ�ĚĞ�ƉŝĂƜĉ�ƐĂƵ�ĚĞ�ŶĞŝŶƚƌĂƌĞ�ŠŶ�ĚƌĞƉƚƵƌŝ͕�ĐƵ�ĐŽŶĚŝƜŝĂ�ĐĂ�ƚŽĂƚĞ�ĐĞůĞůĂůƚĞ�ĐŽŶĚŝƜŝŝ�ĚĞ�ĞǆĞĐƵƚĂƌĞ�ƕŝ�ͬ�ƐĂƵ�ƐĞƌǀŝĐŝŝ�Ɛĉ�ĨŝĞ�
îndeplinite. 
 
�ƚƵŶĐŝ�ĐąŶĚ�ƐĞ�ŵŽĚŝĨŝĐĉ�ĐŽŶĚŝƜŝŝůĞ�ƵŶĞŝ�ƉůĉƜŝ�ĐƵ�ĚĞĐŽŶƚĂƌĞ�ŠŶ�ĂĐƜŝƵŶŝ͕�ĐŚĞůƚƵŝĂůĂ�ŵŝŶŝŵĉ�ƌĞĐƵŶŽƐĐƵƚĉ�ĞƐƚĞ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ůĂ�Ěata 
ĚĞ�ĂĐŽƌĚĂƌĞ�Ă�ƉůĉƜŝŝ�ŶĞŵŽĚŝĨŝĐĂƚĞ͕�ĐƵ�ĐŽŶĚŝƜŝĂ�ĐĂ�ƚĞƌŵĞŶŝŝ�ŝŶŝƜŝĂůŝ�ĚĞ�ŝŶƚƌĂƌĞ�ŠŶ�ĚƌĞƉƚƵƌŝ�Ɛĉ�ĨŝĞ�ŠŶĚĞƉůŝŶŝƜŝ͘�K�ĐŚĞůƚƵŝĂůĉ�
ƐƵƉůŝŵĞŶƚĂƌĉ͕�ĞǀĂůƵĂƚĉ�ůĂ�ĚĂƚĂ�ŵŽĚŝĨŝĐĉƌŝŝ͕�ĞƐƚĞ�ƌĞĐƵŶŽƐĐƵƚĉ�ƉĞŶƚƌƵ�ŽƌŝĐĞ�ŵŽĚŝĨŝĐĂƌĞ�ĐĂƌĞ�ŵĉƌĞƕƚĞ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ƚŽƚĂůĉ�Ă�
ƚƌĂŶǌĂĐƜŝĞŝ�ĚĞ�ƉůĂƚĉ�ƉĞ�ďĂǌĉ�ĚĞ�ĂĐƜŝƵŶŝ�ƐĂƵ�ĐĂƌĞ�ĞƐƚĞ�ďĞŶĞĨŝĐĉ�ŠŶ�Ăůƚ�ŵŽĚ�ƉĞŶƚƌƵ�ĂŶŐĂũĂƚ͘�2Ŷ�ĐĂǌƵů�ŠŶ�ĐĂƌĞ�Ž�ƉůĂƚĉ�ĞƐƚĞ�ĂŶƵůĂƚĉ�ĚĞ�
ĞŶƚŝƚĂƚĞ�ƐĂƵ�ĚĞ�ĐŽŶƚƌĂƉĂƌƚĞ͕�ŽƌŝĐĞ�ĞůĞŵĞŶƚ�ƌĉŵĂƐ�ĚŝŶ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�Ă�ƉůĉƜŝŝ�ĞƐƚĞ�ƚƌĞĐƵƚ�ƉĞ�ĐŚĞůƚƵŝĞůŝ�ŝŵĞĚŝĂƚ�ƉƌŝŶ�ĐŽŶƚƵů�ĚĞ profit 
ƕŝ�ƉŝĞƌĚĞƌĞ. 
 
�ŚĞůƚƵŝĞůŝůĞ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ŠŶƌĞŐŝƐƚƌĂƚĞ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ�ĚƌĞƉƚ�ĐŚĞůƚƵŝĞůŝ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�ƐƵŶƚ�ŠŶ�ǀĂůŽĂƌĞ�ĚĞ�ϰ63.393 
ZKE�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ�ƕŝ�ϵϮϲ͘ϳϴϲ�ZKE�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ.  
 
4.15 �ǀĂůƵĂƌĞĂ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ� 

sĂůŽĂƌĞĂ�ũƵƐƚĉ�ƌĞƉƌĞǌŝŶƚĉ�ƉƌĞƜƵů�ĐĂƌĞ�Ăƌ�Ĩŝ�ŠŶĐĂƐĂƚ�ƉĞŶƚƌƵ�ǀąŶǌĂƌĞĂ�ƵŶƵŝ�ĂĐƚŝǀ�ƐĂƵ�Ɖůĉƚŝƚ�ƉĞŶƚƌƵ�ƚƌĂŶƐĨĞƌƵů�ƵŶĞŝ�ĚĂƚŽƌŝŝ�ŠŶƚƌ-o 
ƚƌĂŶǌĂĐƜŝĞ�ŶŽƌŵĂůĉ�ŠŶƚƌĞ�ƉĂƌƚŝĐŝƉĂŶƜŝ�ĚĞ�ƉĞ�ƉŝĂƜĉ͕�ůĂ�ĚĂƚĂ�ĞǀĂůƵĉƌŝŝ͘��ǀĂůƵĂƌĞĂ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ƐĞ�ďĂǌĞĂǌĉ�ƉĞ�ƉƌĞǌƵŵƜŝĂ�Đĉ�ƚƌĂŶǌĂĐƜŝĂ�
de a vinde activul sau de a transfera datoria are loc fie: 
 

x ƉĞ�ƉŝĂƜĂ�ƉƌŝŶĐŝƉĂůĉ�ƉĞŶƚƌƵ�ĂĐƚŝǀ�ƐĂƵ�ĚĂƚŽƌŝĞ 
sau 
x ŠŶ�ĂďƐĞŶƜĂ�ƵŶĞŝ�ƉŝĞƜĞ�ƉƌŝŶĐŝƉĂůĞ͕�ƉĞ�ƉŝĂƜĂ�ĐĞĂ�ŵĂŝ�ĂǀĂŶƚĂũŽĂƐĉ�ƉĞŶƚƌƵ�ĂĐƚŝǀ�ƐĂƵ�ĚĂƚŽƌŝĞ͘�WŝĂƜĂ�ƉƌŝŶĐŝƉĂůĉ�ƐĂƵ�ƉŝĂƜĂ�ĐĞĂ�

ŵĂŝ�ĂǀĂŶƚĂũŽĂƐĉ�ƚƌĞďƵŝĞ�Ɛĉ�ĨŝĞ�ĂĐĐĞƐŝďŝůĉ�ƉĞŶƚƌƵ�^ŽĐŝĞƚĂƚĞ�ůĂ�ĚĂƚĂ�ĞǀĂůƵĉƌŝŝ͘ 
 
sĂůŽĂƌĞĂ�ũƵƐƚĉ�Ă�ƵŶƵŝ�ĂĐƚŝǀ�ƐĂƵ�Ă�ƵŶĞŝ�ĚĂƚŽƌŝŝ�ĞƐƚĞ�ĞǀĂůƵĂƚĉ�ĨŽůŽƐŝŶĚ�ŝƉŽƚĞǌĞůĞ�ƉĞ�ĐĂƌĞ�ƉĂƌƚŝĐŝƉĂŶƜŝŝ�ƉĞ�ƉŝĂƜĉ�ůĞ-ar folosi la stabilirea 
ƉƌĞƜƵƌŝůŽƌ�ĂĐƚŝǀƵůƵŝ�ƐĂƵ�ĚĂƚŽƌŝĞŝ͕�ƉƌĞƐƵƉƵŶąŶĚ�Đĉ�ƉĂƌƚŝĐŝƉĂŶƜŝŝ�ůĂ�ƉŝĂƜĉ�ĂĐƜŝŽŶĞĂǌĉ�ŠŶ�ŝŶƚĞƌĞƐƵů�ůŽƌ�ĞĐŽŶŽŵŝĐ͘ 
 
K�ĞǀĂůƵĂƌĞ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�Ă�ƵŶƵŝ�ĂĐƚŝǀ�ŶĞĨŝŶĂŶĐŝĂƌ�ĂƌĞ�ŠŶ�ǀĞĚĞƌĞ�ĐĂƉĂĐŝƚĂƚĞĂ�ƵŶƵŝ�ƉĂƌƚŝĐŝƉĂŶƚ�ĚĞ�ƉĞ�ƉŝĂƜĉ�ĚĞ�Ă�ŐĞŶĞƌĂ�ďĞŶĞficii 
economice prŝŶ�ƵƚŝůŝǌĂƌĞĂ�ĂĐƚŝǀƵůƵŝ�ůĂ�ĐĞů�ŵĂŝ�ŠŶĂůƚ�ŶŝǀĞů�ƐĂƵ�ƉƌŝŶ�ǀąŶǌĂƌĞĂ�ĂĐĞƐƚƵŝĂ�ƵŶƵŝ�Ăůƚ�ƉĂƌƚŝĐŝƉĂŶƚ�ĚĞ�ƉĞ�ƉŝĂƜĉ�ĐĂƌĞ�Ăƌ�ƵƚŝůŝǌĂ�
activul la cel mai înalt nivel. 
 
^ŽĐŝĞƚĂƚĞĂ�ƵƚŝůŝǌĞĂǌĉ�ƚĞŚŶŝĐŝ�ĚĞ�ĞǀĂůƵĂƌĞ�ĂĚĞĐǀĂƚĞ�ŠŶ�ĐŝƌĐƵŵƐƚĂŶƜĞ�ƕŝ�ƉĞŶƚƌƵ�ĐĂƌĞ�ƐƵŶƚ�ĚŝƐƉŽŶŝďŝůĞ�Ɛuficiente date pentru a evalua 
ǀĂůŽĂƌĞĂ�ũƵƐƚĉ͕�ƵƚŝůŝǌąŶĚ�ůĂ�ŵĂǆŝŵƵŵ�ĚĂƚĞůĞ�ĚĞ�ŝŶƚƌĂƌĞ�ŽďƐĞƌǀĂďŝůĞ�ƌĞůĞǀĂŶƚĞ�ƕŝ�ƵƚŝůŝǌąŶĚ�ůĂ�ŵŝŶŝŵ�ĚĂƚĞůĞ�ĚĞ�ŝŶƚƌĂƌĞ�ŶĞŽďƐĞƌǀabile. 
 
dŽĂƚĞ�ĂĐƚŝǀĞůĞ�ƕŝ�ĚĂƚŽƌŝŝůĞ͕�ƉĞŶƚƌƵ�ĐĂƌĞ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ĞƐƚĞ�ĞǀĂůƵĂƚĉ�ƐĂƵ�ƉƌĞǌĞŶƚĂƚĉ�ŠŶ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ͕�ƐƵŶƚ�ĐůĂƐŝĨŝĐĂƚĞ�ŠŶ�
ŝĞƌĂƌŚŝĂ�ǀĂůŽƌŝůŽƌ�ũƵƐƚĞ͕�ĚĞƐĐƌŝƐĉ�ĚƵƉĉ�ĐƵŵ�ƵƌŵĞĂǌĉ͕�ƉĞ�ďĂǌĂ�ĐĞůƵŝ�ŵĂŝ�ƐĐĉǌƵƚ�ŶŝǀĞů�ĚĞ�ĚĂƚĞ�ĚĞ�ŝŶƚƌĂƌĞ�ĐĂƌĞ�ĞƐƚĞ�ƐĞŵŶŝĨŝĐĂƚŝǀ pentru 
ĞǀĂůƵĂƌĞĂ�ǀĂůŽƌŝŝ�ũƵƐƚĞ�ŠŶ�ĂŶƐĂŵďůƵů�ƐĉƵ͗ 
 

- Nivelul 1 - WƌĞƜƵƌŝůĞ�ĚĞ�ƉŝĂƜĉ�ĐŽƚĂƚĞ�;ŶĞĂũƵƐƚĂƚĞͿ�ƉĞ�ƉŝĞƜĞůĞ�ĂĐƚŝǀĞ�ƉĞŶƚƌƵ�ĂĐƚŝǀĞ�ƐĂƵ�ĚĂƚŽƌŝŝ�ŝĚĞŶƚŝĐĞ 
- Nivelul 2 - Tehnici de evaluare pentru care cel mai mic nivel de date de intrare care este semnificativ pentru evaluarea 

valorii juste este observabil direct sau indirect 
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NOTA 4.  POLITICI CONTABILE SEMNIFICATIVE (continuare) 
 
4.15 �ǀĂůƵĂƌĞĂ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�(continuare) 

- Nivelul 3 - Tehnici de evaluare pentru care cel mai mic nivel de date de intrare care este semnificativ pentru evaluarea 
valorii juste este neobservabil 

 
WĞŶƚƌƵ�ĂĐƚŝǀĞůĞ�ƕŝ�ĚĂƚŽƌŝŝůĞ�ĐĂƌĞ�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ŠŶ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ŠŶ�ŵŽĚ�ƌĞĐƵƌĞŶƚ͕�^ŽĐŝĞƚĂƚĞĂ�ƐƚĂďŝůĞƕƚĞ�
ĚĂĐĉ�Ɛ-ĂƵ�ƉƌŽĚƵƐ�ƚƌĂŶƐĨĞƌƵƌŝ�ŠŶƚƌĞ�ŶŝǀĞůƵƌŝůĞ�ĚŝŶ�ŝĞƌĂƌŚŝĞ�ƉƌŝŶ�ƌĞĞǀĂůƵĂƌĞĂ�ĐůĂƐŝĨŝĐĉƌŝŝ�;ďĂǌĂƚĉ�ƉĞ�ĐĞů�ŵĂŝ�ŵŝĐ�ŶŝǀĞů�Ăů�ĚĂƚĞůŽƌ�ĚĞ�
ŝŶƚƌĂƌĞ�ĐĂƌĞ�ĞƐƚĞ�ƐĞŵŶŝĨŝĐĂƚŝǀ�ƉĞŶƚƌƵ�ĞǀĂůƵĂƌĞĂ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ŠŶ�ĂŶƐĂŵďůƵͿ�ůĂ�ƐĨąƌƕŝƚƵů�ĨŝĞĐĉƌĞŝ�ƉĞƌŝŽĂĚĞ�ĚĞ�raportare. 
 
2Ŷ�ƐĐŽƉƵů�ƉƌĞǌĞŶƚĉƌŝŝ�ǀĂůŽƌŝŝ�ũƵƐƚĞ͕�^ŽĐŝĞƚĂƚĞĂ�Ă�ƐƚĂďŝůŝƚ�ĐůĂƐĞ�ĚĞ�ĂĐƚŝǀĞ�ƕŝ�ĚĂƚŽƌŝŝ�ŠŶ�ĨƵŶĐƜŝĞ�ĚĞ�ŶĂƚƵƌĂ͕�ĐĂƌĂĐƚĞƌŝƐƚŝĐŝůĞ�ƕŝ�ƌŝƐĐƵƌŝůĞ�
ĂĐƚŝǀƵůƵŝ�ƐĂƵ�ĚĂƚŽƌŝĞŝ�ƕŝ�ĚĞ�ŶŝǀĞůƵů�ŝĞƌĂƌŚŝĞŝ�ǀĂůŽƌŝŝ�ũƵƐƚĞ͕�ĚƵƉĉ�ĐƵŵ�ƐĞ�ĞǆƉůŝĐĉ�ŵĂŝ�ƐƵƐ. 
 
 
 
NOTA 5.  ��KWd�Z���/E/f/�>����IFRS ʹ APLICAREA IFRS 1 
 
WƌĞǌĞŶƚĞůĞ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�ĂĨĞƌĞŶƚĞ�ĂŶƵůƵŝ�ŠŶĐŚĞŝĂƚ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͕�ƐƵŶƚ�ƉƌŝŵĞůĞ�ƐŝƚƵĂƜŝŝ�ŝŶĚŝǀŝĚƵĂůĞ�ƉĞ�ĐĂƌĞ�^ŽĐŝĞtatea le-a 
ŠŶƚŽĐŵŝƚ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�/&Z^͘�WĞŶƚƌƵ�ƉĞƌŝŽĂĚĞůĞ�ĚĞ�ƉąŶĉ�ůĂ�ƕŝ�ŝŶĐůƵƐŝǀ ĂŶƵů�ŠŶĐŚĞŝĂƚ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ͕�^ŽĐŝĞƚĂƚĞĂ�ƕŝ-a 
ŠŶƚŽĐŵŝƚ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�ƉƌŝŶĐŝƉŝŝůĞ�ĐŽŶƚĂďŝůĞ�ŐĞŶĞƌĂů�ĂĐĐĞƉƚĂƚĞ�ŠŶ�ZŽŵąŶŝĂ͘ 
 
2Ŷ�ĐŽŶƐĞĐŝŶƜĉ͕�^ŽĐŝĞƚĂƚĞĂ�Ă�ŠŶƚŽĐŵŝƚ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�/&Z^�ĂƉůŝĐĂďŝůĞ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͕�ŠŵƉƌĞƵŶĉ�ĐƵ�ĚĂƚĞůĞ�
ĚŝŶ�ƉĞƌŝŽĂĚĂ�ĐŽŵƉĂƌĂƚŝǀĉ�ƉĞŶƚƌƵ�ĂŶƵů�ŠŶĐŚĞŝĂƚ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ͕�ĂƐƚĨĞů�ĐƵŵ�ƐƵŶƚ�ĚĞƐĐƌŝƐĞ�ŠŶ�ƌĞǌƵŵĂƚƵů�ƉŽůŝƚŝĐŝůŽƌ�ĐŽŶƚĂďŝle 
ƐĞŵŶŝĨŝĐĂƚŝǀĞ͘�>Ă�ŠŶƚŽĐŵŝƌĞĂ�ƐŝƚƵĂƜŝŝůŽƌ�ĨŝŶĂŶĐŝĂƌĞ͕�ƐŝƚƵĂƜŝĂ�ŝŶŝƜŝĂůĉ�Ă�ƉŽǌŝƜŝĞŝ�ĨŝŶĂŶĐŝĂƌĞ�Ă�^ŽĐŝĞƚĉƜŝŝ�Ă�ĨŽƐƚ�ŠŶƚŽĐŵŝƚĉ�ůĂ�ϭ�ŝĂŶƵĂƌŝĞ�ϮϬϮϬ͕�
ĚĂƚĂ�ƚƌĞĐĞƌŝŝ�^ŽĐŝĞƚĉƜŝŝ�ůĂ�/&Z^͘��ĐĞĂƐƚĉ�ŶŽƚĉ�ĞǆƉůŝĐĉ�ƉƌŝŶĐŝƉĂůĞůĞ�ĂũƵƐƚĉƌŝ�ĞĨĞĐƚƵĂƚĞ�ĚĞ�^ŽĐŝĞƚĂƚĞ�ŠŶ�ƌĞƚƌĂƚĂƌĞĂ�ƐŝƚƵĂƜŝŝůŽƌ sale 
financiare conform principiilor contabile generale acceptate în România, inclƵƐŝǀ�ƐŝƚƵĂƜŝĂ�ƉŽǌŝƜŝĞŝ�ĨŝŶĂŶĐŝĂƌĞ�ůĂ�ϭ�ŝĂŶƵĂƌŝĞ�ϮϬϮϬ�ƕŝ�
ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŠŶĐĞƉąŶĚ�ĐƵ�ƕŝ�ƉĞŶƚƌƵ�ĂŶƵů�ŠŶĐŚĞŝĂƚ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ͘ 
 
/&Z^�ϭ�ƉĞƌŵŝƚĞ�ĞŶƚŝƚĉƜŝůŽƌ�ĐĂƌĞ�ĂĚŽƉƚĉ�ƉĞŶƚƌƵ�ƉƌŝŵĂ�ĚĂƚĉ�ĂŶƵŵŝƚĞ�ĚĞƌŽŐĉƌŝ�ĚĞ�ůĂ�ĂƉůŝĐĂƌĞĂ�ƌĞƚƌŽĂĐƚŝǀĉ�Ă�ĂŶƵŵŝƚŽƌ�ĐĞƌŝŶƜe în temeiul 
IFRS. Societatea nu a aplicat nicio scutire. Societatea a evaluat toate contractele existente la 1 ianuarie 2020 pentru a staďŝůŝ�ĚĂĐĉ�
ƵŶ�ĐŽŶƚƌĂĐƚ�ĐŽŶƜŝŶĞ�ƵŶ�ĐŽŶƚƌĂĐƚ�ĚĞ�ůĞĂƐŝŶŐ�ƉĞ�ďĂǌĂ�ĐŽŶĚŝƜŝŝůŽƌ�ŠŶ�ǀŝŐŽĂƌĞ�ůĂ�ϭ�ŝĂŶƵĂƌŝĞ�ϮϬϮϬ͘�WĞŶƚƌƵ�ĂůƚĞ�ƌĞƚƌĂƚĉƌŝ͕�^ŽĐŝĞƚĂƚĞĂ�Ă�
ƵƚŝůŝǌĂƚ�Ž�ĂďŽƌĚĂƌĞ�ƌĞƚƌŽƐƉĞĐƚŝǀĉ�ĐŽŵƉůĞƚĉ͘ 
 
�ƐƚŝŵĉƌŝůĞ�ůĂ�ϭ�ŝĂŶƵĂƌŝĞ�ϮϬϮϬ�ƕŝ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ�ƐƵŶƚ�ŠŶ�ĐŽŶĐŽƌĚĂŶƜĉ�ĐƵ�ĐĞůĞ�ĞĨĞĐƚƵĂƚĞ�ƉĞŶƚƌƵ�ĂĐĞůĞĂƕŝ�ĚĂƚĞ�ŠŶ�ĐŽŶĨŽƌŵŝƚate cu 
principiile contabile general acceptate în România ;ĚƵƉĉ�ĂũƵƐƚĉƌŝ�ƉĞŶƚƌƵ�Ă�ƌĞĨůĞĐƚĂ�ĞǀĞŶƚƵĂůĞůĞ�ĚŝĨĞƌĞŶƜĞ�ŠŶ�ƉŽůŝƚŝĐŝůĞ�ĐŽŶƚĂďŝůĞͿ͕�ĐƵ�
ĞǆĐĞƉƜŝĂ�ĞůĞŵĞŶƚĞůŽƌ�ŠŶ�ĐĂƌĞ�ĂƉůŝĐĂƌĞĂ�ƉƌŝŶĐŝƉŝŝůŽƌ�ĐŽŶƚĂďŝůĞ�ŐĞŶĞƌĂů�ĂĐĐĞƉƚĂƚĞ�ŠŶ�ZŽŵąŶŝĂ�ŶƵ�Ă�ŶĞĐĞƐŝƚĂƚ�ĞƐƚŝŵĂƌĞ͘��Ɛƚŝŵĉƌŝůe 
utilizate de Societate pentru a prezenta acesƚĞ�ƐƵŵĞ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�/&Z^�ƌĞĨůĞĐƚĉ�ĐŽŶĚŝƜŝŝůĞ�ĚĞ�ůĂ�ϭ�ŝĂŶƵĂƌŝĞ�ϮϬϮϬ͕�ĚĂƚĂ�ƚƌĞĐĞƌŝŝ�ůĂ�
/&Z^�ƕŝ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ. 
 
 
 
Reconcilierea capitalurilor proprii la 1 ianuarie 2020 (data trecerii la IFRS) 
 

 1 ianuarie 2020 
ZĞĐůĂƐŝĨŝĐĉƌŝ RĞĞǀĂůƵĉƌŝ 1 ianuarie 

2020 

 

Principii 
contabile 
ƌŽŵąŶĞƕƚŝ�  

 

IFRS 

ACTIVE     

Active imobilizate     
/ŵŽďŝůŝǌĉƌŝ�ŶĞĐŽƌƉŽƌĂůĞ 148.811 0 0 148.811 
/ŶǀĞƐƚŝƜŝŝ�ŠŶ�ĨŝůŝĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ 24.853.446 0 0 24.853.446 
2ŵƉƌƵŵƵƚƵƌŝ�ĂĐŽƌĚĂƚĞ�ĨŝůŝĂůĞůŽƌ͕�ĞŶƚŝƚĉƜŝůŽƌ�ĂƐŽĐŝĂƚĞ�ƕŝ�ĂůƚŽƌ�
ĞŶƚŝƚĉƜŝ  201.940.386 0 0 201.940.386 
Active aferente dreptului de utilizare 0 0 5.679.928 5.679.928 
Active cu impozitul amânat 0 0 6.993 6.993 
/ŵŽďŝůŝǌĉƌŝ�ĐŽƌƉŽƌĂůĞ 1.424.157 0 0 1.424.157 
�ůƚĞ�ŝŵŽďŝůŝǌĉƌŝ 0 185.166 0 185.166 
 
Total active imobilizate 228.366.800 185.166 5.686.921 

 
234.238.887 
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 1 ianuarie 2020 
ZĞĐůĂƐŝĨŝĐĉƌŝ RĞĞǀĂůƵĉƌŝ 1 ianuarie 

2020 

 

Principii 

contabile 

ƌŽŵąŶĞƕƚŝ�  

 

IFRS 

Active circulante 

Stocuri 560 -560 0 0 
�ƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ 32.542.058 -185.166 1.194.201 33.551.093 
�ůƚĞ�ĐƌĞĂŶƜĞ 37.785.757 19.259.048 0 57.044.805 
Cheltuieli în avans 11.589 0 0 11.589 
�ƌĞĂŶƜĞ�ƌĞƉƌĞǌĞŶƚąŶĚ�dividende distribuite în timpul anului  19.258.488 -19.258.488 0 0 
EƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ 28.037.763 0 0 28.037.763 
 

Total active circulante 117.636.215 (185.166) 1.194.201 118.645.250 

 

TOTAL ACTIVE 346.003.015 0 6.881.122 

 

352.884.137 

     
��W/d�>hZ/�WZKWZ//�c/���dKZ//     

Capitaluri proprii     

Capital social  146.964.903 0 0 146.964.903 
Prime de capital 5.658 0 0 5.658 
Rezerve legale 4.189.617 0 0 4.189.617 
�ĐƜŝƵŶŝ�ƉƌŽƉƌŝŝ 0 0 0 0 
Alte rezerve de capital 0 0 0 0 
Rezultat reportat -2.366.570 45.079.861 966.634 43.679.925 
WƌŽĨŝƚ�ƐĂƵ�ƉŝĞƌĚĞƌĞ�ĂĨĞƌĞŶƚ;ĉͿ�ĂŶƵůƵŝ� 43.537.969 (43.537.969) 0 0 
�ąƕƚŝŐƵƌŝ�ŶĞƚĞ�ĚŝŶ�ǀąŶǌĂƌĞĂ�ĚĞ�ĂĐƜŝƵŶŝ�ƉƌŽƉƌŝŝ� 1.541.892 (1.541.892) 0 0 
 

Total capitaluri proprii 193.873.469 0 966.634 

 

194.840.103 
Datorii pe termen lung     

Împrumuturi 95.871.849 (52.122) 0 95.819.727 

Datorii din contractele de leasing 0 0 4.848.165 4.848.165 

Provizioane 65.115 0 0 65.115 

Datorii privind impozitul pe profitul amânat 0 0 0 0 
Alte datorii pe termen lung 0 52.122 0 52.122 
 

Total datorii pe termen lung 95.936.964 0 4.848.165 

 

100.785.129 

Datorii pe termen scurt     

Împrumuturi  0 0 0 0 

Datorii din contractele de leasing 0 0 875.472 875.472 
Datorii comerciale  3.122.185 0 0 3.122.185 
Alte datorii 53.070.396 0 190.852 53.261.248 
Venituri în avans 0 0 0 0 
 

Total datorii pe termen scurt 56.192.581 0 1.066.324 
 

57.258.905 
 

Total datorii 152.129.545 0 5.914.489 

 

158.044.034 

 

TOTAL ��W/d�>hZ/�WZKWZ//�c/���dKZ// 346.003.014 0 6.881.123 

 

352.884.137 

 

 

 

 

 

 

 

 

 

 

 

 

 



ONE UNITED PROPERTIES S.A.  
EKd��>��̂ /dh�f//>��&/E�E�/�Z��INDIVIDUALE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(Sumele sunt exprimate in RON, daca ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
  

 
30 

Reconcilierea capitalurilor proprii la 31 decembrie 2020  

 
31 decembrie 

2020 ZĞĐůĂƐŝĨŝĐĉƌŝ ZĞĞǀĂůƵĉƌŝ 31 decembrie 
2020 

 

Principii 
contabile 
ƌŽŵąŶĞƕƚŝ  

 

IFRS 
ACTIVE     
Active imobilizate     

/ŵŽďŝůŝǌĉƌŝ�ŶĞĐŽƌƉŽƌĂůĞ 91.377 0 0 91.377 

/ŶǀĞƐƚŝƜŝŝ�ŠŶ�ĨŝůŝĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ 55.545.123 0 0 55.545.123 

2ŵƉƌƵŵƵƚƵƌŝ�ĂĐŽƌĚĂƚĞ�ĨŝůŝĂůĞůŽƌ͕�ĞŶƚŝƚĉƜŝůŽƌ�ĂƐŽĐŝĂƚĞ�ƕŝ�ĂůƚŽƌ�
ĞŶƚŝƚĉƜŝ  246.315.351 0 0 

246.315.351 

Active aferente dreptului de utilizare 0 0 4.536.566 4.536.566 

Active cu impozitul amânat 0 0 64.480 64.480 

/ŵŽďŝůŝǌĉƌŝ�ĐŽƌƉŽƌĂůĞ 1.489.634 0 0 1.489.634 

�ůƚĞ�ŝŵŽďŝůŝǌĉƌŝ 908.972 0 0 908.972 

 
Total active imobilizate 304.350.457 0 4.601.046 

 
308.951.503 

Active circulante     
Stocuri 560 (560) 0 0 

�ƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ 61.102.948 (433) 0 61.102.515 

�ůƚĞ�ĐƌĞĂŶƜĞ 29.120.006 24.500.993 0 53.620.999 

Cheltuieli în avans 158.411 0 0 158.411 

�ƌĞĂŶƜĞ�ƌĞƉƌĞǌĞŶƚąŶĚ�ĚŝǀŝĚĞŶĚĞ�ĚŝƐƚƌŝďƵŝƚĞ�ŠŶ�ƚŝŵƉƵů�ĂŶƵůƵŝ� 24.500.000 (24.500.000) 0 0 

EƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ 55.816.083 0 0 55.816.083 

 
Total active circulante 170.698.008 0 0 170.698.008 
 
TOTAL ACTIVE 475.048.465 0 4.601.046 

 
479.649.511 

     

��W/d�>hZ/�WZKWZ//�c/���dKZ//     
Capitaluri proprii     
Capital social  259.824.598 0 0 259.824.598 

Prime de capital 9.192 0 0 9.192 

Rezerve legale 9.009.562 0 0 9.009.562 

�ĐƜŝƵŶŝ�ƉƌŽƉƌŝŝ (26.765.560) 0 0 (26.765.560) 

Alte rezerve de capital 463.393 0 0 463.393 

Rezultat reportat (3.661.243) 94.543.458 (338.518) 90.543.697 

WƌŽĨŝƚ�ƐĂƵ�ƉŝĞƌĚĞƌĞ�ĂĨĞƌĞŶƚ;ĉͿ�ĂŶƵůƵŝ� 93.001.566 (93.001.566) 0 0 

�ąƕƚŝŐƵƌŝ�ŶĞƚĞ�ĚŝŶ�ǀąŶǌĂƌĞĂ�ĚĞ�ĂĐƜŝƵŶŝ�ƉƌŽƉƌŝŝ� 1.541.892 (1.541.892) 0 0 

 
Total capitaluri proprii 333.423.400 0 (338.518) 

 
333.084.882 

Datorii pe termen lung     
Împrumuturi 69.015 (69.015) 0 0 

Datorii din contractele de leasing 0 0 3.704.514 3.704.514 

Provizioane 84.255 0 0 84.255 

Datorii privind impozitul pe profitul amânat 0 0 0 0 

Alte datorii pe termen lung 0 69.015 0 69.015 

 
Total datorii pe termen lung 153.270 0 3.704.514 

 
3.857.784 

Datorii pe termen scurt     
Împrumuturi 82.980.346 0 0 82.980.346 
Datorii din contractele de leasing 0 0 1.235.049 1.235.049 

Datorii comerciale  915.955 0 0 915.955 

Alte datorii 57.504.434 0 0 57.504.434 

Venituri în avans 71.061 0 0 71.061 
 
Total datorii pe termen scurt 141.471.796 0 1.235.049 

 
142.706.845 

 
Total datorii 141.625.066 0 4.939.563 

 
146.564.629 

 
Total ĐĂƉŝƚĂůƵƌŝ�ƉƌŽƉƌŝŝ�ƕŝ�ĚĂƚŽƌŝŝ 475.048.466 0 4.601.045 

 
479.649.511 
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Reconcilierea rezultatului global total pentru anul încheiat la 31 decembrie 2020 

 

 
31 decembrie 

2020 
ZĞĐůĂƐŝĨŝĐĉƌŝ ZĞĞǀĂůƵĉƌŝ 31 decembrie 

2020 

 
Principii contabile 

ƌŽŵąŶĞƕƚŝ   
IFRS 

     
Cifra de afaceri 33.074.410 (33.074.410) 0 0 
Alte venituri de exploatare  158 (158) 0 0 
Venituri din servicii prestate  0 31.975.434 0 31.975.434 
sĞŶŝƚƵƌŝ�ĚŝŶ�ĐŚŝƌŝŝ͕�ƐĞƌǀŝĐŝŝ�ƕŝ�ƐŝŵŝůĂƌĞ 0 565.537 0 565.537 
Alte venituri 0 533.597 0 533.597 
 

Total venituri din exploatare 33.074.568 0 0 

 

33.074.568 

     
�ŚĞůƚƵŝĞůŝ�ĐƵ�ŵĂƚĞƌŝŝůĞ�ƉƌŝŵĞ�ƕŝ�ŵĂƚĞƌŝĂůĞ�ĐŽŶƐƵŵĂďŝůĞ� (6.609) 6.609 0 0 
Alte cheltuieli cu materialele (133.621) 133.621 0 0 
Alte cheltuieli externe (82.514) 82.514 0 0 
�ŚĞůƚƵŝĞůŝ�ĐƵ�ƐĂůĂƌŝŝůĞ�ƕŝ�ŝŶĚĞŵŶŝǌĂƜŝŝůĞ (3.228.983) 3.228.983 0 0 
�ŚĞůƚƵŝĞůŝ�ĐƵ�ĂƐŝŐƵƌĉƌŝůĞ�ƐŽĐŝĂůĞ (72.320) 72.320 0 0 
�ŵŽƌƚŝǌĂƌĞĂ�ƕŝ�ĚĞƉƌĞĐŝĞƌĞĂ�ƌĞůƵĉƌŝůŽƌ�ŶĞƚĞ� (378.789) 0 (1.143.362) (1.522.151) 
�ŚĞůƚƵŝĞůŝ�ĚĞ�ĂĚŵŝŶŝƐƚƌĂƜŝĞ - (3.301.303) 0 (3.301.303) 
�ŚĞůƚƵŝĞůŝ�ĐƵ�ƐĞƌǀŝĐŝŝůĞ�ƉƌĞƐƚĂƚĞ�ĚĞ�ƚĞƌƜŝ (4.721.876) 4.721.876 0 0 
dĂǆĞ͕�ĐŽŵŝƐŝŽĂŶĞ�ƕŝ�ĐŚĞůƚƵŝĞůŝ�ĐƵ�ƚƌĂŶƐĨĞƌƵƌŝ�ƕŝ�ĐŽŶƚƌŝďƵƜŝŝ�
datorate  (51.285) 51.285 0 0 
Alte cheltuieli  (364.466) 364.466 0 0 
Alte cheltuieli de exploatare  - (5.360.371) 1.081.665 (4.278.706) 
�ũƵƐƚĉƌŝ�ĚĞ�ƉƌŽǀŝǌŝŽĂŶĞ� (19.140) 0 0 (19.140) 
 

Total cheltuieli de exploatare (9.059.603) 0 (61.697) 

 

(9.121.300) 

Rezultat din activitatea de exploatare 24.014.965 0 (61.697) 23.953.268 

     

�ąƕƚŝŐ�ŶĞƚ�ĚŝŶ�ĐĞĚĂƌĞĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŠŶ�ĨŝůŝĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�
asociate 0 48.022.408 0 48.022.408 

     
Venituri din dividend 20.567.563 0 0 20.567.563 
Venituri din dobânzi  10.240.258 - 0 10.240.258 
Alte venituri financiare  49.219.487 (49.219.487) 0 - 
 

Total venituri financiare 80.027.308 (49.219.487) 0 

 

30.807.821 

     

Cheltuieli cu dobânzile  (5.079.334) 0 (193.222) (5.272.556) 
Alte cheltuieli financiare  (2.564.047) 1.197.079 (104.370) (1.471.338) 
 

Total cheltuieli financiare (7.643.381) 1.197.079 (297.592) 

 

(6.743.894) 

 

Rezultat financiar net 72.383.927 (48.022.408) (297.592) 24.063.927 

     

Rezultat înainte de impozitare 96.398.892 0 (359.289) 96.039.603 

     

Impozit pe profit (3.397.326) 0 57.486 (3.339.840) 
 

Rezultat net aferent perioadei 93.001.566 0 (301.803) 

 

92.699.763 

     

Total rezultat global aferent perioadei  93.001.566 0 (301.803) 

 

92.699.763 

 
 

 

 

 

 

 

 

 

 



ONE UNITED PROPERTIES S.A.  
EKd��>��̂ /dh�f//>��&/E�E�/�Z��INDIVIDUALE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(Sumele sunt exprimate in RON, daca ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
  

 
32 

NOTA 5.  ��KWd�Z���/E/f/�>����IFRS ʹ APLICAREA IFRS 1 (continuare) 
 
Note la reconcilierea capitalurilor proprii la 1 ianuarie 2020 ƕi 31 decembrie 2020 ƕi a rezultatului global total pentru anul 
încheiat la 31 decembrie 2020 
 
5.1 AnalŝǌĂ�ƌĞĐůĂƐŝĨŝĐĉƌŝŝ�ĚŝŶ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶĨŽƌŵ�ƉƌŝŶĐŝƉŝŝůŽƌ�ĐŽŶƚĂďŝůĞ�ŐĞŶĞƌĂů�ĂĐĐĞƉƚĂƚĞ�ŠŶ�ZŽŵąŶŝĂ�ƕŝ�ƐŝƚƵĂƜŝŝ�
financiare IFRS  
 
WĞŶƚƌƵ�Ă�ŠŶƚŽĐŵŝ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�/&Z^͕�^ŽĐŝĞƚĂƚĞĂ�Ă�ĞĨĞĐƚƵĂƚ�ŵĂŝ�ŵƵůƚĞ�ƌĞĐůĂƐŝĨŝĐĉƌŝ�ŠŶ�ĐŽŵƉĂƌĂƜŝĞ�ĐƵ�ƐŝƚƵĂƜŝile 
ĨŝŶĂŶĐŝĂƌĞ�ƐƚĂƚƵƚĂƌĞ�ƉƵďůŝĐĂƚĞ�ƕŝ�ĂƵĚŝƚĂƚĞ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϭϵ�;ŝŶŝƜŝĂůĞ�ůĂ�ϭ�ŝĂŶƵĂƌŝĞ�ϮϬϮϬͿ�ƕŝ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ�ƉƌĞŐĉƚŝƚĞ�în 
conformitate cu principiile contabile general acceptate în România. Acestea au fost effectuate pentru a respecta prevederile IFRS. 
WŽƚƌŝǀŝƚ�ƉƌŝŶĐŝƉŝŝůŽƌ�ĐŽŶƚĂďŝůĞ�ĚŝŶ�ZŽŵąŶŝĂ͕�ĞǆŝƐƚĉ�ƵŶ�ŵŽĚĞů�ĚĞ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�ŝŵƉƵƐ�ƉĞŶƚƌƵ�ƐŽĐŝĞƚĉƜŝůĞ�ĐĂƌĞ�ŶƵ�ĂƉůŝĐĉ�IFRS. 
WƌŝŶĐŝƉĂůĞůĞ�ƌĞĐůĂƐŝĨŝĐĉƌŝ�ƐƵŶƚ͗ 
 
^ŝƚƵĂƜŝĂ�ƉŽǌŝƜŝĞŝ�ĨŝŶĂŶĐŝĂƌĞ͗ 

x 'ĂƌĂŶƜŝŝůĞ�ŽĨĞƌŝƚĞ�ĚĞ�^ŽĐŝĞƚĂƚĞ�ƉĞŶƚƌƵ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ŠŶĐŚŝƌŝĞƌĞ�ĂƵ�ĨŽƐƚ�ƌĞĐůĂƐŝĨŝĐĂƚĞ͕�ůĂ�ϭ�/ĂŶƵĂƌŝĞ�ϮϬϮϬ͕�ĚŝŶ�ͣ�ƌĞĂŶƜĞ�
ĐŽŵĞƌĐŝĂůĞΗ�ŠŶ�ͣ�ůƚĞ�ĂĐƚŝǀĞ�ŝŵŽďŝůŝǌĂƚĞΗ 

x Stocurile prezentate conĨŽƌŵ�ƉƌŝŶĐŝƉŝŝůŽƌ�ĐŽŶƚĂďŝůĞ�ĚŝŶ�ZŽŵąŶŝĂ�ĚƌĞƉƚ�ͣ^ƚŽĐƵƌŝΗ͕�ĚĞŽĂƌĞĐĞ�ƌĞƉƌĞǌŝŶƚĉ�ƉůĉƜŝ�ŠŶ�ĂǀĂŶƐ�ƕŝ�ƐƵŶƚ�
ĐŽŶƐŝĚĞƌĂƚĞ�ŶĞƐĞŵŶŝĨŝĐĂƚŝǀĞ͕�ĂƵ�ĨŽƐƚ�ƌĞĐůĂƐŝĨŝĐĂƚĞ�ĚƌĞƉƚ�ͣ�ůƚĞ�ĐƌĞĂŶƜĞΗ� 

x ͣ�ƌĞĂŶƜĞ reprezentând dividende distribuite in cursul anului" care este un element obligatoriu conform standardelor 
ĐŽŶƚĂďŝůĞ�ƌŽŵąŶĞƕƚŝ�ĂƵ�ĨŽƐƚ�ƌĞĐůĂƐŝĨŝĐĂƚĞ�ĚƌĞƉƚ�ͣ�ůƚĞ�ĐƌĞĂŶƜĞ" 

x 2Ŷ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ĞůĞŵĞŶƚĞůĞ�ĚĞ�ͣ�ĂƉŝƚĂůƵƌŝ�ƉƌŽƉƌŝŝΗ͕�ΗWƌŽĨŝƚƵů�ƐĂƵ�ƉŝĞƌĚĞƌĞĂ�ĂĨĞƌĞŶƚ;ĉͿ�ĂŶƵůƵŝΗ ƕŝ�ͣ�ąƕƚŝŐƵƌŝ�ŶĞƚĞ�ĚŝŶ�
ǀąŶǌĉƌŝůĞ�ĚĞ�ĂĐƜŝƵŶŝ�ƉƌŽƉƌŝŝΗ�ƉƌĞǌĞŶƚĂƚĞ�ƐĞƉĂƌĂƚĞ�ĐŽŶĨŽƌŵ�ƐƚĂŶĚĂƌĚĞůŽƌ�ĐŽŶƚĂďŝůĞ�ƌŽŵąŶĞƕƚŝ�ĂƵ�ĨŽƐƚ�ƌĞĐůĂƐŝĨŝĐĂƚĞ�ĚƌĞƉƚ�
ͣZĞǌƵůƚĂƚ�ƌĞƉŽƌƚĂƚΗ 

x 'ĂƌĂŶƜŝŝůĞ�ƉƌŝŵŝƚĞ�ĚĞ�Societate au fost reclasificate din ͣDatorii financiare - împrumuturi " în ͣAlte datorii pe termen lung" 

SŝƚƵĂƜŝĂ�ǀĞŶŝƚƵƌŝůŽƌ�ƕŝ�Ă�ĐŚĞůƚƵŝĞůŝůŽƌ�ƕŝ�Ă�ĂůƚŽƌ�ĞůĞŵĞŶƚĞ�ĂůĞ�ƌĞǌƵůƚĂƚƵůƵŝ�ŐůŽďĂů� 
x �ĞĨĂůĐĂƌĞĂ�ĐŝĨƌĞŝ�ĚĞ�ĂĨĂĐĞƌŝ�Ă�ĨŽƐƚ�ĂŶĂůŝǌĂƚĉ�ĚŝŶ�ƉĞƌƐƉĞĐƚŝǀĂ�/&Z^�ƕŝ�ĐŽŵƉŽŶĞŶƚĞůĞ�ĂƵ�ĨŽƐƚ�ƉƌĞǌĞŶƚĂƚĞ�ŠŶ�ĐŽŶƐĞĐŝŶƜĉ͘��ĐĞĞĂƕi 

defalcare ca si cea prezentata in IFRS a fost prezentata si in notele explicative la situaƜiile financiare conform standardelor 
conƚĂďŝůĞ�ƌŽŵąŶĞƕƚŝ�ƉĞŶƚƌƵ�ƉĞƌŝŽĂĚĞůĞ�ĂŶĂůŝǌĂƚĞ 

x ^ŽĐŝĞƚĂƚĞĂ�Ă�ĞĨĞĐƚƵĂƚ�Ž�ĂŶĂůŝǌĉ�Ă�ĂůŽĐĉƌŝŝ�ĐŚĞůƚƵŝĞůŝůŽƌ�ƉƌĞǌĞŶƚĂƚĞ�ĐŽŶĨŽƌŵ�ƐƚĂŶĚĂƌĚĞůŽƌ�ĐŽŶƚĂďŝůĞ�ƌŽŵąŶĞƕƚŝ�ŠŶ�ƐŝƚƵĂƜŝŝůĞ�
ĨŝŶĂŶĐŝĂƌĞ�/&Z^͘��ǆŝƐƚĉ�ĚŽƵĉ�ƚŝƉƵƌŝ�ƉƌŝŶĐŝƉĂůĞ�ĚĞ�ĐŚĞůƚƵŝĞůŝ�ƉƌĞǌĞŶƚĂƚĞ�ŠŶ�/&Z^͗�ͣ�ŚĞůƚƵŝĞůŝ�ĂĚŵŝŶŝƐƚƌĂƚŝǀĞΗ�ƕŝ�Η�ůƚĞ�ĐŚĞůƚƵŝĞůŝ�
ĚĞ�ĞǆƉůŽĂƚĂƌĞΗ͘�DĂŝ�ŵƵůƚĞ�ƌĞĐůĂƐŝĨŝĐĉƌŝ�ĂƵ�ĨŽƐƚ�ĞĨĞĐƚƵĂƚĞ�ŠŶ�ƐĐŽƉƵů�ƉƌĞǌĞŶƚĉƌŝŝ�/&Z^ 

x 2Ŷ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�/�^�ϭ͕�ĐąƕƚŝŐƵƌŝůĞ�ƕŝ�ƉŝĞƌĚĞƌŝůĞ�ĚŝŶ�ĐƵƌƐƵů�ǀĂůƵƚĂƌ�ĂƵ�ĨŽƐƚ�ĐŽŵƉĞŶƐĂƚĞ�ƕŝ�ƉƌĞǌĞŶƚĂƚĞ�ůĂ�ůŝŶŝĂ�ͣ�ůƚĞ�ǀĞŶŝƚƵri 
fiŶĂŶĐŝĂƌĞΗ�ƐĂƵ�ͣ�ůƚĞ�ĐŚĞůƚƵŝĞůŝ�ĨŝŶĂŶĐŝĂƌĞΗ͕�ŠŶ�ĨƵŶĐƜŝĞ�ĚĞ�ƉŽǌŝƜŝĂ�ŶĞƚĉ 

x 2Ŷ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�/�^�ϭ͕�ĐąƕƚŝŐƵƌŝůĞ�ƕŝ�ƉŝĞƌĚĞƌŝůĞ�ůĞŐĂƚĞ�ĚĞ�ĐĞĚĂƌĞĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŠŶ�ĨŝůŝĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ�ĂƵ�ĨŽƐƚ�
ƉƌĞǌĞŶƚĂƚĞ�ƉĞ�Ž�ůŝŶŝĞ�ƐĞƉĂƌĂƚĉ͕�ĂǀąŶĚ�ŠŶ�ǀĞĚĞƌĞ�ƐĞŵŶŝĨŝĐĂƜŝĂ.  

 
 
5.2 AnalŝǌĂ�ƌĞĞǀĂůƵĉƌŝůŽƌ�ĚŝŶ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶĨŽƌŵ�ƉƌŝŶĐŝƉŝŝůŽƌ�ĐŽŶƚĂďŝůĞ�ŐĞŶĞƌĂů�ĂĐĐĞƉƚĂƚĞ�ŠŶ�ZŽŵąŶŝĂ�ƕŝ�ƐŝƚƵĂƜŝŝ�
financiare IFRS 
 
WĞŶƚƌƵ�Ă�ŠŶƚŽĐŵŝ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶĚŝǀŝĚƵĂůĞ�/&Z^͕�^ŽĐŝĞƚĂƚĞĂ�Ă�ĞĨĞĐƚƵĂƚ͕�ĚĞ�ĂƐĞŵĞŶĞĂ͕�ŵĂŝ�ŵƵůƚĞ�ƌĞĞǀĂůƵĉƌŝ�ŠŶ�ĐŽŵƉĂƌĂƜŝĞ�ĐƵ�
ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ƉƵďůŝĐĂƚĞ�ƕŝ�ĂƵĚŝƚĂƚĞ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϭϵ�;ŝŶŝƜŝĂůĞ�ůĂ�ϭ�ŝĂŶƵĂƌŝĞ�ϮϬϮϬͿ�ƕŝ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ�ƉƌĞŐĉƚŝƚĞ conform 
ƐƚĂŶĚĂƌĚĞůŽƌ�ĐŽŶƚĂďŝůĞ�ƌŽŵąŶĞƕƚŝ͘�WƌŝŶĐŝƉĂůĞůĞ�ƌĞĞǀĂůƵĉƌŝ�ƐƵŶƚ͗ 
 
IFRS 16 ʹ Societatea în calitate de locatar  
 
�ŽŶĨŽƌŵ�ƐƚĂŶĚĂƌĚĞůŽƌ�ĐŽŶƚĂďŝůĞ�ƌŽŵąŶĞƕƚŝ͕�ƵŶ�ĐŽŶƚƌĂĐƚ�ĚĞ�ůĞĂƐŝŶŐ�ĞƐƚĞ�ĐůĂƐŝĨŝĐĂƚ�ĐĂ�ůĞĂƐŝŶŐ�ĨŝŶĂŶĐŝĂƌ�ƐĂƵ�ůĞĂƐŝŶŐ�ŽƉĞƌĂƜŝŽŶĂů͘�WůĉƜŝůĞ�
ĚĞ�ůĞĂƐŝŶŐ�ŽƉĞƌĂƜŝŽŶĂů�ƐƵŶƚ�ƌĞĐƵŶŽƐĐƵƚĞ�ĚƌĞƉƚ�ĐŚĞůƚƵŝĂůĉ�ĚĞ�ĞǆƉůŽĂƚĂƌĞ�;ĐŚĞůƚƵŝĞůŝ�ĚĞ�ŠŶĐŚŝƌŝĞƌĞ�ŠŶ�ĐĂǌƵl ĚĞ�ĨĂƜĉͿ�ŠŶ�ƐŝƚƵĂƜŝĂ�
ǀĞŶŝƚƵƌŝůŽƌ�ƕŝ�ĐŚĞůƚƵŝĞůŝůŽƌ pe durata contractului de leasing.  
 
2Ŷ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�/&Z^͕�ƵŶ�ůŽĐĂƚĂƌ�ĂƉůŝĐĉ�Ž�ĂďŽƌĚĂƌĞ�ƵŶŝĐĉ�ĚĞ�ƌĞĐƵŶŽĂƕƚĞƌĞ�ƕŝ�ĞǀĂůƵĂƌĞ�ƉĞŶƚƌƵ�ƚŽĂƚĞ�ĐŽŶƚƌĂĐƚĞůĞ�ĚĞ�ůĞĂƐŝŶŐ͕�cu 
ĞǆĐĞƉƜŝĂ�ĐŽŶƚƌĂĐƚĞůŽƌ�ĚĞ�ůĞĂƐŝŶŐ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƕŝ�Ă�ĐŽŶƚƌĂĐƚĞůŽƌ�ĚĞ�ůĞĂƐŝŶŐ�cu active de ǀĂůŽĂƌĞ�ŵŝĐĉ�ƕŝ�ƌĞĐƵŶŽĂƕƚĞ�ĚĂƚŽƌŝŝůĞ�ĚĞ�
ůĞĂƐŝŶŐ�ƉĞŶƚƌƵ�Ă�ĞĨĞĐƚƵĂ�ƉůĉƜŝ�ĚĞ�ůĞĂƐŝŶŐ�ƕŝ�ĂĐƚŝǀĞ�ĂĨĞƌĞŶƚĞ�ĚƌĞƉƚƵůƵŝ�ĚĞ�ƵƚŝůŝǌĂƌĞ�ĐĂƌĞ�ƌĞƉƌĞǌŝŶƚĉ�ĚƌĞƉƚƵů�ĚĞ�ƵƚŝůŝǌĂƌĞ�Ă�ĂĐtivelor 
suport. 
 
La data trecerii la IFZ^͕�^ŽĐŝĞƚĂƚĞĂ�Ă�ĂƉůŝĐĂƚ�ĚĂƚŽƌŝŝůĞ�ĚĞ�ůĞĂƐŝŶŐ�ĞǀĂůƵĂƚĞ�ůĂ�ǀĂůŽĂƌĞĂ�ĂĐƚƵĂůŝǌĂƚĉ�Ă�ƉůĉƜŝůŽƌ�ĚĞ�ůĞĂƐŝŶŐ�ŠŶĐĉ�ĚĞ�ůĂ�
ŠŶĐĞƉƵƚ͕�ĂĐƚƵĂůŝǌĂƚĞ�ƵƚŝůŝǌąŶĚ�ƌĂƚĂ�ŵĂƌŐŝŶĂůĉ�de împrumut a locatarului la data trecerii la IFRS.  
 
�ĐƚŝǀĞůĞ�ĂĨĞƌĞŶƚĞ�ĚƌĞƉƚƵůƵŝ�ĚĞ�ƵƚŝůŝǌĂƌĞ�ĂƵ�ĨŽƐƚ�ĞǀĂůƵĂƚĞ�ůĂ�ǀĂůŽĂƌĞĂ�ĞŐĂůĉ�ĐƵ�ĚĂƚŽƌŝŝůĞ�ĂĨĞƌĞŶƚĞ�ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĞ�ůĞĂƐŝŶŐ͘� 



ONE UNITED PROPERTIES S.A.  
EKd��>��̂ /dh�f//>��&/E�E�/�Z��INDIVIDUALE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(Sumele sunt exprimate in RON, daca ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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NOTA 5.  ��KWd�Z���/E/f/�>����IFRS ʹ APLICAREA IFRS 1 (continuare) 
 
5.2 AnalŝǌĂ�ƌĞĞǀĂůƵĉƌŝůŽƌ�ĚŝŶ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶĨŽƌŵ�ƉƌŝŶĐŝƉŝŝůŽƌ�ĐŽŶƚĂďŝůĞ�ŐĞŶĞƌĂů�ĂĐĐĞƉƚĂƚĞ�ŠŶ�ZŽŵąŶŝĂ�ƕŝ�ƐŝƚƵĂƜŝŝ�
financiare IFRS (continuare) 
 
Ca urmare, Societatea Ă�ƌĞĐƵŶŽƐĐƵƚ�Ž�ĐƌĞƕƚĞƌĞ͕�ůĂ�ŠŶĐĞƉƵƚ͕�ĚĞ�ϱ͘ϳϭϲ͘ϴϭϬ�RON Ă�ĚĂƚŽƌŝŝůŽƌ�ĚĞ�ůĞĂƐŝŶŐ�ƕŝ�Ă�ĂĐƚŝǀĞůŽƌ�ĂĨĞƌĞŶƚĞ�ĚƌĞƉƚƵůƵŝ 
de utilizare.  
 
In ceea ce ƉƌŝǀĞƕƚĞ impactul înregistrat in contul de profit si pierdere remarcam ƵƌŵĉƚŽĂƌĞůĞ: 

x �ŶƵůĂƌĞĂ�ͣ�ŚĞůƚƵŝĞůŝůŽƌ�ĚĞ�ŠŶĐŚŝƌŝĞƌĞΗ�ŠŶƌĞŐŝƐƚƌĂƚĞ�ĐŽŶĨŽƌŵ�ƐƚĂŶĚĂƌĚĞůŽƌ�ĐŽŶƚĂďŝůĞ�ƌŽŵąŶĞƕƚŝ în valoare de 0 RON la 31 
ĚĞĐĞŵďƌŝĞ�ϮϬϭϵ�ƕŝ�ϭ͘Ϭϴϭ͘ϲϲϱ�RON la 31 decembrie 2020 

x Înregistrarea deprecierii dreptului de utilizare înregistrat conform IFRS în valoare de 36.883 RON ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϭϵ�ƕŝ�
1.143.362 RON la 31 decembrie 2020 

x 2ŶƌĞŐŝƐƚƌĂƌĞĂ�ĐŚĞůƚƵŝĞůŝůŽƌ�ĐƵ�ĚŽďąŶǌŝůĞ�ĂĨĞƌĞŶƚĞ�ĂŵŽƌƚŝǌĉƌŝŝ�ĚĂƚŽƌŝĞŝ�ĚĞ�ůĞĂƐŝŶŐ�ŠŶƌĞŐŝƐƚƌĂƚĞ�ĐŽŶĨŽƌŵ�/&Z^�ŠŶ�ǀĂůŽĂƌĞ�ĚĞ�0 
RON ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϭϵ�ƕŝ�ϭϵϯ͘ϮϮϮ�RON la 31 decembrie 2020 

x 2ŶƌĞŐŝƐƚƌĂƌĞĂ͕�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ�/&Z^͕�Ă�ƌĞĞǀĂůƵĉƌŝŝ�ůĂ�Đursul de schimb de închidere a datoriei de leasing. 
/ŵƉĂĐƚƵƌŝůĞ�ƐĞ�ƌŝĚŝĐĉ�ůĂ�ϲ͘ϴϮϲ�RON ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϭϵ�ƕŝ�ϭϬϰ͘ϯϳϬ�RON la 31 decembrie 2020 

IAS 8 ʹ Corectarea erorilor 
 
2Ŷ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ͕�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ͕�ƉƌĞǌĞŶƚĂƚĞ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�ƐƚĂŶĚĂƌĚĞůĞ�ĐŽŶƚĂďŝůĞ�ƌŽŵąŶĞƕƚŝ, Societatea a 
înregistrat o ajustare ĚĞ�ĞƌŽĂƌĞ�ůĞŐĂƚĉ�ĚĞ�ĂũƵƐƚĉƌŝůĞ�ĞĨĞĐƚƵĂƚĞ�ĂƐƵƉƌĂ�ǀĞŶŝƚƵƌŝůŽƌ�ĨĂĐƚƵƌĂƚĞ�ĞŶƚŝƚĉƜŝůŽƌ afiliate pentru anii 2017, 2018 
ƕŝ�ϮϬϭϵ͘��ĐĞĂƐƚĉ�ajustare de eroare Ă�ĨŽƐƚ�ŠŶƌĞŐŝƐƚƌĂƚĉ͕�ŠŶ�/&Z^͕�ŠŶ�ƐŝƚƵĂƜŝĂ�ŝŶŝƜŝĂůĉ Ă�ƉŽǌŝƜŝĞŝ�ĨŝŶĂŶĐŝĂƌĞ͕�ĂĚŝĐĉ�ϭ�ianuarie 2020. Sumele 
nu sunt considerate semnificative.  
 
EƵ�ĞǆŝƐƚĉ�ŶŝĐŝŽ�ĚŝĨĞƌĞŶƜĉ�ĐŽŶƚĂďŝůĉ�ŠŶƚƌĞ�/�^�ϴ�ƕŝ�ƐƚĂŶĚĂƌĚĞůĞ�ĐŽŶƚĂďŝůĞ�ƌŽŵąŶĞƕƚŝ ŠŶ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ĂũƵƐƚĉƌŝůĞ de erori, deoarece 
impacturile sunt înregistrate în Rezultatul reportat în ambele cazuri. 
 
IAS 12 ʹ Impozite amânate 
 
�ŵ�ĞĨĞĐƚƵĂƚ͕�ƉĞŶƚƌƵ�ƚŽĂƚĞ�ĂĐƚŝǀĞůĞ�Ɛŝ�ĚĂƚŽƌŝŝůĞ�ƉĞŶƚƌƵ�ĐĂƌĞ�Ăŵ�ŝĚĞŶƚŝĨŝĐĂƚ�Ž�ĚŝĨĞƌĞŶƜĉ�ƚĞŵƉŽƌĂƌĉ�ŝŵƉŽǌĂďŝůĉ͕�ŝŵƉĂĐƚƵů�ĂĨĞƌĞŶƚ 
ŝŵƉŽǌŝƚĞůŽƌ�ĂŵąŶĂƚĞ͕�ƉĞ�ďĂǌĂ�ĐŽƚĞŝ�ĚĞ�ŝŵƉŽǌŝƚĂƌĞ�ĚŝŶ�ZŽŵąŶŝĂ͕�ĚĞ�ϭϲй͘��ƐƚĨĞů�Ă�ƌĞǌƵůƚĂƚ�Ž�ĐƌĞĂŶƜĉ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ŶĞƚĉ�
înregisƚƌĂƚĉ�ŠŶ�ǀĂůŽĂƌĞ�ĚĞ�ϲ͘ϵϵϯ�ZKE�ůĂ�ϭ�ŝĂŶƵĂƌŝĞ�ϮϬϮϬ�ƕŝ�ϲϰ͘ϰϴϬ�ZKE�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ͘� 
 
^ŽĐŝĞƚĂƚĞĂ�Ă�ĞƐƚŝŵĂƚ�Đĉ�ƉƌŽĨŝƚƵƌŝůĞ�ŝŵƉŽǌĂďŝůĞ�ǀŝŝƚŽĂƌĞ�Ăƌ�ƚƌĞďƵŝ�Ɛĉ�ĨŝĞ�ƐƵĨŝĐŝĞŶƚĞ�ƉĞŶƚƌƵ�Ă�ĂďƐŽƌďŝ�ĂĐĞĂƐƚĉ�ĐƌĞĂŶƜĉ�ĐƵ�ŝŵƉŽǌitul 
amânat.  
 
 
 
NOTA 6.  MANAGEMENTUL RISCURILOR 
 
6.1.  Obiective generale, politici si procese  
 
�ĐƚŝǀŝƚĉƜŝůĞ�ĚĞƐĨĉƕƵƌĂƚĞ�ĚĞ�^ŽĐŝĞƚĂƚĞ�ƉŽƚ�ĚĂ�ŶĂƕƚĞƌĞ�ƵŶŽƌ�ƌŝƐĐƵƌŝ�ǀĂƌŝĂƚĞ͘�DĂŶĂŐĞŵĞŶƚƵů�ĞƐƚĞ�ĐŽŶƕƚŝĞŶƚ�Ɛŝ�ŵŽŶŝƚŽƌŝǌĞĂǌĉ�
ĞĨĞĐƚĞůĞ�ĂĐĞƐƚŽƌ�ƌŝƐĐƵƌŝ�Ɛŝ�ĞǀĞŶŝŵĞŶƚĞ�ĐĂƌĞ�ƉŽƚ�ĂǀĞĂ�ĞĨĞĐƚĞ�ĂĚǀĞƌƐĞ�ĂƐƵƉƌĂ�ŽƉĞƌĂƜŝƵŶŝůŽƌ�^ŽĐŝĞƚĉƜŝŝ͘�Principalele riscuri la care 
este expus Societatea pot fi clasificate astfel: 
 
Riscuri financiare: 
 

- Riscul de credit  

- Riscul de lichiditate; 

- ZŝƐĐƵů�ĚĞ�ƉŝĂƜĉ͕�ĐĂƌĞ�ŝŶĐůƵĚĞ͗�ƌŝƐĐƵů�ƌĂƚĞŝ�ĚĞ�ĚŽďąŶĚĉ͕�ƌŝƐĐƵů�ǀĂůƵƚĂƌ�Ɛŝ�ƌŝƐĐƵů�ĚĞ�ƉƌĞƜ�Ăů�ŝŶƐƚƌƵŵĞŶƚĞůŽƌ͘  
 
Alte riscuri: 
 

- Riscul ŽƉĞƌĂƜŝŽŶĂů 

- Riscul strategic 
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NOTA 6.  MANAGEMENTUL RISCURILOR (continuare) 
 
6.2. Riscuri financiare 
 
�ĐĞĂƐƚĂ�ŶŽƚĂ�ƉƌĞǌŝŶƚĂ�ŝŶĨŽƌŵĂƜŝŝ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ĞǆƉƵŶĞƌĞĂ�'ƌƵƉƵůƵŝ�ĨĂƚĂ�ĚĞ�ƌŝƐĐƵƌŝůĞ�ŵĞŶƜŝŽŶĂƚĞ�ŵĂŝ�ƐƵƐ͕�ůĂ�ŽďŝĞĐƚŝǀĞůĞ͕�
ƉŽůŝƚŝĐŝůĞ�Ɛŝ�ƉƌŽĐĞƐĞůĞ�'ƌƵƉƵůƵŝ�ƉĞŶƚƌƵ�Ă�ŐĞƐƚŝŽŶĂ�ƌŝƐĐƵƌŝůĞ�Ɛŝ�ůĂ�ŵĞƚŽĚĞůĞ�ĨŽůŽƐŝƚĞ�ƉĞŶƚƌƵ�ŵĉƐƵƌĂƌĞĂ�ĂĐĞƐƚŽƌĂ͘�DĂŝ�ŵƵůƚĞ�
ŝŶĨŽƌŵĂƜŝŝ�ĐĂŶƚŝƚĂƚŝǀĞ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ĂĐĞƐƚĞ�ƌŝƐĐƵƌŝ�ƐƵŶƚ�ƉƌĞǌĞŶƚĂƚĞ�ƉĞ�ƉĂƌĐƵƌƐƵů�ĂĐĞƐƚŽƌ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�ĐŽŶƐŽůŝĚĂƚĞ͘�EƵ�ĂƵ�
ĞǆŝƐƚĂƚ�ŵŽĚŝĨŝĐĉƌŝ�ƐƵďƐƚĂŶƜŝĂůĞ�ĂůĞ�ĞǆƉƵŶĞƌŝŝ�'ƌƵƉƵůƵŝ�ůĂ�ƌŝƐĐƵƌŝůĞ�ƵŶƵŝ�ŝŶƐƚƌƵŵĞŶƚ�ĨŝŶĂŶĐŝĂƌ͕�ŽďŝĞĐƚŝǀĞůĞ͕�ƉŽůŝƚŝĐŝůĞ�Ɛŝ�ƉƌŽ cesele 
sale de geƐƚŝŽŶĂƌĞ�Ă�ĂĐĞƐƚŽƌ�ƌŝƐĐƵƌŝ�ƐĂƵ�ŵĞƚŽĚĞůĞ�ƵƚŝůŝǌĂƚĞ�ƉĞŶƚƌƵ�ŵĉƐƵƌĂƌĞĂ�ĂĐĞƐƚŽƌĂ�ĚŝŶ�ƉĞƌŝŽĂĚĞůĞ�ĂŶƚĞƌŝŽĂƌĞ͕�ĐƵ�ĞǆĐĞƉƜŝĂ�
cazului in care este specificat altfel in aceasta nota. 
 
^ŽĐŝĞƚĂƚĞĂ�ĞƐƚĞ�ĞǆƉƵƐĉ�ŝŶ�ƉƌŝŶĐŝƉĂů�ůĂ�ƌŝƐĐƵƌŝ�ĐĂƌĞ�ĚĞĐƵƌŐ�ĚŝŶ�ƵƚŝůŝǌĂƌĞĂ�ŝŶƐƚƌƵŵĞŶƚelor financiare. Un sumar al instrumentelor 
ĨŝŶĂŶĐŝĂƌĞ�ĚĞƜŝŶƵƚĞ�ĚĞ�^ŽĐŝĞƚĂƚĞ͕�ŝŶ�ĨƵŶĐƜŝĞ�ĚĞ�ĐĂƚĞŐŽƌŝĂ�ĚĞ�ĐůĂƐŝĨŝĐĂƌĞ�ƐƵŶƚ�ƉƌĞǌĞŶƚĂƚĞ�ŵĂŝ�ũŽƐ : 
 

 
Descriere 

Active financiare pe termen lung  

31 decembrie 
2021 

31 decembrie 
2020 

1 ianuarie       
2020 

    
/ŶǀĞƐƚŝƜŝŝ�ŠŶ�ĨŝůŝĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ 90.497.644 55.545.123 24.853.446 
Împrumuturi acordate filialelor, ĞŶƚŝƚĉƜŝůŽƌ�ĂƐŽĐŝĂƚĞ 
ƕŝ�ĂůƚŽƌ�ĞŶƚŝƚĉƜŝ 338.295.046 246.315.351 201.940.386 

    
    
Total      428.792.690         301.860.474         226.793.832 

 
 

   

 
 
 
Descriere 

�ƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ͕�ĚĞƉŽǌŝƚĞ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�Ɛŝ�
numerar si echivalente de numerar 

31 decembrie 
2021 

31 decembrie 
2020 

1 ianuarie       
2020 

    
�ƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ      102.053.110            61.102.515            33.551.093  
�ůƚĞ�ĐƌĞĂŶƜĞ 28.753.389           53.620.999            57.044.805  
2ŵƉƌƵŵƵƚƵƌŝ�ĂĐŽƌĚĂƚĞ�ĨŝůŝĂůĞůŽƌ͕�ĞŶƚŝƚĉƜŝůŽƌ�ĂƐŽĐŝĂƚĞ�
ƕŝ�ĂůƚŽƌ�ĞŶƚŝƚĉƜŝ 24.724.694   

EƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ       121.682.382            55.816.083            28.037.763  
    
Total      277.213.575         170.539.597         118.633.661  

 
 

 
Descriere 

Datorii financiare la cost amortizat 

31 decembrie 
2021 

31 decembrie 
2020 

1 ianuarie       
2020 

    
Datorii ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĚĞ�Ăůƚĉ�ŶĂƚƵƌĉ   98.456.719         58.420.389         56.383.433 
2ŵƉƌƵŵƵƚƵƌŝ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƕŝ�ƚĞƌŵĞŶ�ůƵŶŐ 27.921.952                             82.980.346 95.819.727 
Datorii din contracte de leasing        3.764.387 4.939.563 5.723.637 
    
Total   130.143.058 146.340.298 157.926.797 

 
Conducerea are responsabilitatea generala pentru determinarea obiectivelor, politicilor si proceselor de gestionare a 
ƌŝƐĐƵƌŝůŽƌ�ƉĉƐƚƌąŶĚ�ŝŶ�ĂĐĞůĂƕŝ�ƚŝŵƉ�ƌĞƐƉŽŶƐĂďŝůŝƚĂƚĞĂ�ĨŝŶĂůĂ�ƉĞŶƚƌƵ�ĂĐĞƐƚĞĂ͘  
 
KďŝĞĐƚŝǀƵů�ŐĞŶĞƌĂů�Ăů�ĐŽŶĚƵĐĞƌŝŝ�ĞƐƚĞ�ĚĞ�Ă�ƐƚĂďŝůŝ�ƉŽůŝƚŝĐŝ�ĐĂƌĞ�ƵƌŵĉƌĞƐĐ�ƌĞĚƵĐĞƌĞĂ�ƌŝƐĐƵƌŝůŽƌ�ĐĂƚ�ŵĂŝ�ŵƵůƚ�ƉŽƐŝďŝů�Ĩĉƌĉ�Ă�ĂĨecta 
ŶĞũƵƐƚŝĨŝĐĂƚ�ĐŽŵƉĞƚŝƚŝǀŝƚĂƚĞĂ�Ɛŝ�ĨůĞǆŝďŝůŝƚĂƚĞĂ�^ŽĐŝĞƚĉƜŝŝ͘�DĂŝ�ŵƵůƚĞ�ĚĞƚĂůŝŝ�ŝŶ�ůĞŐĉƚƵƌĉ�ĐƵ�ĂĐĞƐƚĞ�ƉŽůŝƚŝĐŝ�ƐƵŶƚ�ƉƌĞǌĞŶƚĂƚĞ�mai jos: 
 
6.2.1. Riscul de credit 
 
sĂůŽƌŝůĞ�ĐŽŶƚĂďŝůĞ�ĂůĞ�ĂĐƚŝǀĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ƌĞƉƌĞǌŝŶƚĉ�ĞǆƉƵŶĞƌĞĂ�ŵĂǆŝŵĂ�Ă�ŐƌƵƉƵůƵŝ�ůĂ�ƌŝƐĐƵů�ĚĞ�ĐƌĞĚŝƚ�ƉĞŶƚƌƵ�ĐƌĞĂŶƜĞůĞ�
existente. 
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NOTA 6.  MANAGEMENTUL RISCURILOR (continuare) 
 
6.2. Riscuri financiare (continuare) 
 
6.2.1. Riscul de credit (continuare) 
 
ZŝƐĐƵů�ĚĞ�ĐƌĞĚŝƚ�ƌĞƉƌĞǌŝŶƚĉ�ƌŝƐĐƵů�ĐĂ�^ŽĐŝĞƚĂƚĞĂ�ƐĂ�ŠŶƌĞŐŝƐƚƌĞǌĞ�Ž�ƉŝĞƌĚĞƌĞ�ĨŝŶĂŶĐŝĂƌĂ�ĐĂ�ƵƌŵĂƌĞ�Ă�ŶĞŠŶĚĞƉůŝŶŝƌŝŝ�ŽďůŝŐĂƜŝŝůŽƌ�
ĐŽŶƚƌĂĐƚƵĂůĞ�ĚĞ�ĐĉƚƌĞ�ƵŶ�ĐůŝĞŶƚ�ƐĂƵ�Ž�ĐŽŶƚƌĂƉĂƌƚŝĚĂ�ůĂ�ƵŶ�ŝŶƐƚƌƵŵĞŶƚ�ĨŝŶĂŶĐŝĂƌ͕�ŝĂƌ�ĂĐĞƐƚ�ƌŝƐĐ�ƌĞǌƵůƚĂ�ŝŶ�ƉƌŝŶĐŝƉĂů�ĚŝŶ�ĐƌĞĂŶ ƜĞůĞ�
ĐŽŵĞƌĐŝĂůĞ�ĂůĞ�^ŽĐŝĞƚĉƜŝŝ͕�ŶƵŵĞƌĂƌƵů�Ɛŝ�ĞĐŚŝǀĂůĞŶƚĞůĞ�ĚĞ�ŶƵŵĞƌĂƌ͕�ĚĂƌ�Ɛŝ�ĚĞpozite pe termen scurt. 
 
ZŝƐĐƵů�ĚĞ�ĐƌĞĚŝƚ�ĚŝŶ�ƐŽůĚƵƌŝůĞ�ĐƵ�ďĉŶĐŝůĞ�ƕŝ�ŝŶƐƚŝƚƵƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĞƐƚĞ�ŐĞƐƚŝŽŶĂƚ�ĚĞ�ĚĞƉĂƌƚĂŵĞŶƚƵů�ĚĞ�ƚƌĞǌŽƌĞƌŝĞ�Ăů�'ƌƵƉƵůƵ i în 
conformitate cu politicile sale. 
 
�ǆƉƵŶĞƌĞĂ�ŵĂǆŝŵĉ�Ă�^ŽĐŝĞƚĉƜŝŝ�ůĂ�ƌŝƐĐƵů�ĚĞ�ĐƌĞĚŝƚ�ƉĞŶƚƌƵ�ĞůĞŵĞŶƚĞůĞ  ƐŝƚƵĂƜŝĞŝ�ƉŽǌŝƜŝĞŝ�ĨŝŶĂŶĐŝĂƌĞ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͕�ϯϭ�
ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ�ƕŝ�ϭ�ŝĂŶƵĂƌŝĞ�ϮϬϮϬ͕�ĞƐƚĞ�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ĨŝĞĐĉƌĞŝ�ĐůĂƐĞ�ĚĞ�ŝŶƐƚƌƵŵĞŶƚĞ�ĨŝŶĂŶĐŝĂƌĞ͘  
 
WĞ�ƉĂƌĐƵƌƐƵů�ĂĐƚŝǀŝƚĉƜŝŝ�ƐĂůĞ͕�^ŽĐŝĞƚĂƚĞĂ�ĞƐƚĞ�ƐƵďŝĞĐƚƵů�ƌŝƐĐƵůƵŝ�ĚĞ�ĐƌĞĚŝƚ͕�ŝŶ�ƐƉĞĐŝĂů�ĚŝŶ�ĐĂƵǌĂ�ĐƌĞĂŶƜĞůŽƌ�ĐŽŵĞƌĐŝĂůĞ�Ɛŝ�Ă�
ĚŝƐƉŽŶŝďŝůŝƚĉƜŝůŽƌ�ĚĞƜŝŶƵƚĞ�ůĂ�ďĉŶĐŝ͘�DĂŶĂŐĞŵĞŶƚƵů�^ŽĐŝĞƚĉƜŝŝ�ŵŽŶŝƚŽƌŝǌĞĂǌĉ�ĐŽŶƐƚĂŶƚ�Ɛŝ�ŠŶĚĞĂƉƌŽĂƉĞ�ĞǆƉƵŶĞƌĞĂ�ůĂ�ƌŝƐĐƵů�ĚĞ�
credit.  
 
^ŽůĚƵƌŝůĞ�ĐůŝĞŶƜŝůŽƌ�intra-grup ĂƵ�ĨŽƐƚ�ĂŶĂůŝǌĂƚĞ�ƐĞƉĂƌĂƚ�ƉĞŶƚƌƵ�ďŽŶŝƚĂƚĞ͕�ƕŝ�ŠŶ�ƵƌŵĂ�ĂĐĞƐƚĞŝĂ͕�ŵĂŶĂŐĞŵĞŶƚƵů�ĂƉƌĞĐŝĂǌĉ�
ĐĂůŝƚĂƚĞĂ�ĚĞ�ĐƌĞĚŝƚĂƌĞ�Ă�ĚŝǀĞƌƐĞůŽƌ�ĐƌĞĂŶƜĞ�ĨŝŝŶĚ�ďƵŶĉ�ŠŶ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ƐƵŵĞůĞ�ƐĐĂĚĞŶƚĞ͕�ĂƐƚĨĞů�Đĉ�ƌŝƐĐƵů�ĚĞ�ĐƌĞĚŝƚ�ĞƐƚĞ�
ĐŽŶƐŝĚĞƌĂƚ�ƐĐĉǌƵƚ ƕŝ�ƉƌŝŶ�ƵƌŵĂƌĞ�ŶĞƐĞŵŶŝĨŝĐĂƚŝǀ.  
 
În conformitate cu IFRS 9, Societatea a utilizat ĂďŽƌĚĂƌĞĂ�ƐŝŵƉůŝĨŝĐĂƚĉ�ƉĞŶƚƌƵ�ĐĂůĐƵůĂƌĞĂ���>�ƉĞŶƚƌƵ�ĐƌĞĂŶƜĞůĞ�ĐŽŵĞƌĐŝĂůĞ�
ĂĨĞƌĞŶƚĞ�ƚĞƌƜŝůŽƌ�ĐĂƌĞ�ŶƵ�ĐŽŶƜŝŶĞĂƵ�Ž�ĐŽŵƉŽŶĞŶƚĉ�ĚĞ�ĨŝŶĂŶƜĂƌĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĉ͘�Societatea Ă�ĞĨĞĐƚƵĂƚ�Ž�ĂŶĂůŝǌĉ�Ă�ĂũƵƐƚĉƌŝůŽƌ�
ƉĞŶƚƌƵ�ĚĞƉƌĞĐŝĞƌĞĂ�ĐƌĞĂŶƜĞůŽƌ�ĐŽŵĞƌĐŝĂůĞ�ĐĂƌĞ�Ă�ůƵĂƚ�ŠŶ�ĐŽŶƐŝĚĞƌĂƌĞ�ĞǆƉĞƌŝĞŶƜĂ�ƉŝĞƌĚĞƌŝůŽƌ�ŝƐƚŽƌŝĐĞ�ĚŝŶ�ĐƌĞĚŝƚĂƌĞ�ďĂǌĂƚĉ�ƉĞ�
ĞǀŽůƵƜŝĂ�ƌĞƐƚĂŶƜĞůŽƌ�ĚĞďŝƚŽƌŝůŽƌ͕�ĂũƵƐƚĂƚĉ�ĂƐƚĨĞů�ŠŶĐąƚ�Ɛĉ�ƌĞĨůĞĐƚĞ�ĐŽŶĚŝƜŝŝůĞ�ƕŝ�ĞƐƚŝŵĉƌŝůĞ�ĂĐƚƵĂůĞ�ĂůĞ�ĐŽŶĚŝƜŝŝůŽƌ�ĞĐŽŶŽŵŝĐe 
viitoare. Au fost de asemenea analizate soldurile existente ale ĐůŝĞŶƜŝůŽƌ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ƉĞŶƚƌƵ�ŠŶĐĂƐĂƌĞ�ŠŶ�ƉĞƌŝŽĂĚĂ�
ƵůƚĞƌŝŽĂƌĉ�ƉąŶĉ�ůĂ�ĞŵŝƚĞƌĞĂ�ƉƌĞǌĞŶƚĞůŽƌ�ƐŝƚƵĂƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ͕�ĨŝŝŶĚ�ŝĚĞŶƚŝĨŝĐĂƚ�ƵŶ�ƌŝƐĐ�ŵŝŶŝŵ�ĚĞ�ŶĞŠŶĐĂƐĂƌĞ͘  EƵ�ĞǆŝƐƚĉ�Ž�
ĐŽŶĐĞŶƚƌĂƌĞ�ƐĞŵŶŝĨŝĐĂƚŝǀĉ�Ă�ƌŝƐĐƵůƵŝ͘ 
 
ECL-ƵƌŝůĞ�ƌĞĨĞƌŝƚŽĂƌĞ�ůĂ�ŶƵŵĞƌĂƌ�ƕŝ�ĚĞƉŽǌŝtele pe termen scurt ale ^ŽĐŝĞƚĉƜŝŝ�ƐƵŶƚ�ǌĞƌŽ. Politica ^ŽĐŝĞƚĉƜŝŝ�este de a depune 
ƐƵƌƉůƵƐƵů�ĚĞ�ŶƵŵĞƌĂƌ�ůĂ�ƉƌŝŶĐŝƉĂůĞůĞ�ďĉŶĐŝ�ĐƵ�ĐĂƌĞ�ĐŽůĂďŽƌĞĂǌĉ�Societatea ƕŝ�ůĂ�ĂůƚĞ�ďĉŶĐŝ͘��ŶŐĂũĂŵĞŶƚĞůĞ�ĞǆŝƐƚĞŶƚĞ�ĚƵĐ�ůĂ�ƵŶ�
ŵŝǆ�ŵĂŝ�ĨĂǀŽƌĂďŝů�ĚĞ�ĨůĞǆŝďŝůŝƚĂƚĞ�ƕŝ�ĐąƕƚŝŐƵƌi din dobânzi. �ǆƉƵŶĞƌĞĂ�^ŽĐŝĞƚĉƜŝŝ�ůĂ�ƌŝƐĐƵů�ĚĞ�ĐƌĞĚŝƚ�ĂƐŽĐŝĂƚ�ŶƵŵĞƌĂƌƵůƵŝ�ƕi 
echivalentelor de numerar ĞƐƚĞ�ůŝŵŝƚĂƚ�ƕŝ�ĨŽůŽƐĞƕƚĞ�ĐŝŶĐŝ�ŝŶƐƚŝƚƵƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�reputabile diferite ŠŶ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ŝŶǀĞƐƚŝƜŝŝůĞ�
ƕŝ�ŐĞƐƚŝŽŶĂƌĞĂ�ŶƵŵĞƌĂƌƵůƵŝ. Spre exemplu, 60% din numerar (74,2 mil. RON) ĞƐƚĞ�ĚĞƜŝŶƵƚ�ůĂ�Ž�ďĂŶĐĉ�ĐƵ�ƌĂƚŝŶŐ�A+ (conform 
S&P). 
 
6.2.2. Riscul de lichiditate 
 
ZŝƐĐƵů�ĚĞ�ůŝĐŚŝĚŝƚĂƚĞ�ĞƐƚĞ�ƌŝƐĐƵů�ƉƌŝŶ�ĐĂƌĞ�^ŽĐŝĞƚĂƚĞĂ�ŶƵ�ǀĂ�Ĩŝ�ŝŶ�ŵĉƐƵƌĉ�ƐĂ�Šƕŝ�ŠŶĚĞƉůŝŶĞĂƐĐĉ�ŽďůŝŐĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶ�ŵĉƐƵƌĂ�ŝŶ�
ĐĂƌĞ�ĂĐĞƐƚĞĂ�ĚĞǀŝŶ�ƐĐĂĚĞŶƚĞ͘��ďŽƌĚĂƌĞĂ�ŐƌƵƉƵůƵŝ�ŝŶ�ŐĞƐƚŝŽŶĂƌĞĂ�ůŝĐŚŝĚŝƚĉƜŝŝ�ĞƐƚĞ�ĚĞ�Ă�ĂƐŝŐƵƌĂ͕�ŝŶ�ŵĉƐƵƌĂ�ŝŶ�ĐĂƌĞ�ĞƐƚĞ�ƉŽƐŝďŝů , ca 
ǀĂ�ĂǀĞĂ�ůŝĐŚŝĚŝƚĉƜŝ�ƐƵĨŝĐŝĞŶƚĞ�ƉĞŶƚƌƵ�Ă-ƕŝ�ŠŶĚĞƉůŝŶŝ�ŽďůŝŐĂƜŝŝůĞ�ƐĐĂĚĞŶƚĞ͕�Ăƚąƚ�ŝŶ�ĐŽŶĚŝƜŝŝ�ŶŽƌŵĂůĞ�ĐĂƚ�Ɛŝ�ĚĞ�ĐƌŝǌĂ͕   Ĩĉƌĉ�Ă�ƐƵƉŽƌƚĂ�
ƉŝĞƌĚĞƌŝ�ŵĂũŽƌĞ�ƐĂƵ�ĚĞ�Ă�ƌŝƐĐĂ�ĚĞƚĞƌŝŽƌĂƌĞĂ�ƌĞƉƵƚĂƜŝĞŝ�^ŽĐŝĞƚĉƜŝŝ͘�^ŽĐŝĞƚĂƚĞĂ�ŠŶƚŽĐŵĞƕƚĞ�ďƵŐĞƚĞ͕�ĂŶĂůŝǌĞ�ƕŝ�ĞƐƚŝŵĉƌŝ�ĂůĞ�
ĨůƵǆƵƌŝůŽƌ�ĚĞ�ŶƵŵĞƌĂƌ͕�ĐĂƌĞ�ƉĞƌŵŝƚ��ĚŵŝŶŝƐƚƌĂƚŽƌŝůŽƌ�Ɛĉ�ĞǀĂůƵĞǌĞ�ŶŝǀĞůƵů�ĚĞ�ĨŝŶĂŶƜĂƌĞ�ŶĞĐĞƐĂƌ�ŠŶ�ƉĞƌŝŽĂĚĞůĞ�ƵƌŵĉƚŽĂƌĞ͘  Se 
ĨŽůŽƐĞƐĐ�ďƵŐĞƚĞ�ƕŝ�ƉƌŽŝĞĐƜŝŝ�ƉĞŶƚƌƵ�Ă�ĞǀĂůƵĂ�ŽƌŝĐĞ�ĞǀĞŶƚƵĂůĞ�ŝŶǀĞƐƚŝƜŝŝ͕�ĐĂƌĞ�ƐƵŶƚ�ĐŽŵƉĂƌĂƚĞ�ĐƵ�ĨŽŶĚƵƌŝůĞ�ĞǆŝƐƚĞŶƚĞ�ŠŶ�ĚĞƉŽǌŝ te 
ƉĞŶƚƌƵ�Ă�ĞǀĂůƵĂ�ŶĂƚƵƌĂ�ƕŝ�ŵĉƌŝŵĞĂ�ĞǀĞŶƚƵĂůĞůŽƌ�ĐĞƌŝŶƜĞ�ĚĞ�ĨŝŶĂŶƜĂƌĞ͘  
 
2Ŷ�ƉƌĞǌĞŶƚ͕�ůŝĐŚŝĚŝƚĂƚĞĂ�^ŽĐŝĞƚĉƜŝŝ�Šŝ�ƉĞƌŵŝƚĞ�Ɛĉ�ƌĞƐƉĞĐƚĞ�ƉůĉƜŝůĞ�ĂŶŐĂũĂƚĞ�ƕŝ�ƐĐĂĚĞŶƚĞ͘�2Ŷ�ϮϬϮϭ͕�ĂĐƚŝǀŝƚĂƚĞĂ�^ŽĐŝĞƚĉƜŝŝ�Ɛ-a axat pe 
ŽƉĞƌĂƜŝƵŶŝ͕�ĂůŽĐĂƌĞĂ�ĚĞ�ůŝĐŚŝĚŝƚĉƜŝ�ƕŝ�ĐĂƉŝƚĂů͘�^ŽĐŝĞƚĂƚĞĂ�ĂƌĞ�ĂĐĐĞƐ�ůĂ�ƐƵĨŝĐŝĞŶƚĞ�ƐƵƌƐĞ�ĚĞ�ĨŝŶĂŶƜĂƌĞ�ĐĂƌĞ�Šŝ�ƉĞƌŵŝƚ�Ɛĉ -ƕŝ�ƌĞƐƉĞĐƚĞ�
ŽďůŝŐĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ůĂ�ƐĐĂĚĞŶƜĉ͘ 
 
Tabelul de mai jos prezinta scadentele contractuale ramase pentru datoriile financiare: 
 

La 31 decembrie 2021 Mai mic de 1 an Intre 1 si 5 ani 
 
�ĂƚŽƌŝŝ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�ĚĂƚŽƌŝŝ 98.456.719 - 
2ŵƉƌƵŵƵƚƵƌŝ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƕŝ�ůƵŶŐ - 27.921.952                            
Datorii din contracte de leasing 1.299.647 2.464.740 
 
Total 99.756.366 30.386.692 
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NOTA 6.  MANAGEMENTUL RISCURILOR (continuare) 
 
6.2. Riscuri financiare (continuare) 
 
6.2.2. Riscul de lichiditate (continuare) 
 
 

La 31 decembrie 2020 Mai mic de 1 an Intre 1 si 5 ani 
 
�ĂƚŽƌŝŝ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�ĚĂƚŽƌŝŝ 58.420.389 - 
2ŵƉƌƵŵƵƚƵƌŝ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƕŝ�ůƵŶŐ 82.980.346 - 
Datorii din contracte de leasing 1.235.049 3.704.514 
 
Total 142.635.784 3.705.514 

 
 

La 1 ianuarie 2020 Mai mic de 1 an Intre 1 si 5 ani 
   
�ĂƚŽƌŝŝ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�ĚĂƚŽƌŝŝ 56.383.433 - 
2ŵƉƌƵŵƵƚƵƌŝ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƕŝ�ůƵŶŐ 233.727 95.586.000 
Datorii din contracte de leasing 875.472 4.848.165 
   
Total 57.492.632 100.434.165 

 
hƌŵĉƚŽƌƵů� ƚĂďĞů� ĚĞƚĂůŝĂǌĉ� ƐĐĂĚĞŶƚĂ� ƉĞŶƚƌƵ� ĂĐƚŝǀĞůĞ� ĨŝŶĂŶĐŝĂƌĞ� ĂůĞ� ^ŽĐŝĞƚĉƜŝŝ͘� dĂďĞůƵů� ĚĞ� ŵĂŝ� ũŽƐ� Ă� ĨŽƐƚ� ŠŶƚŽĐŵŝƚ� ƉĞ� ďĂǌĂ�
ƐĐĂĚĞŶƚĞůŽƌ�ƌĂŵĂƐĞ�ĂůĞ�ĂĐƚŝǀĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ͕�ŝŶĐůƵƐŝǀ�Ă�ĚŽďąŶǌŝůŽƌ�ĐĂƌĞ�ǀŽƌ�Ĩŝ�ŽďƜŝŶƵƚĞ�ĚŝŶ�ĂĐĞƐƚĞ�ĂĐƚŝǀĞ�ĐƵ�ĞǆĐĞƉƜŝĂ�ĐĞůŽƌ�ŝn care 
Societatea ĂŶƚŝĐŝƉĞĂǌĉ�ĐĂ�ĨůƵǆƵů�ĚĞ�ŶƵŵĞƌĂƌ�ǀĂ�ĂǀĞĂ�ůŽĐ�ŠŶƚƌ-o perioada diferita. 
 

La 31 decembrie 2021 Mai mic de 1 an Intre 1 si 5 ani 
   
EƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ� 121.682.382 - 
�ƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�ĐƌĞĂŶƜĞ 130.806.499 - 
Împrumuturi acordate filialelor, ĞŶƚŝƚĉƜŝůŽƌ�ĂƐŽĐŝĂƚĞ�ƕi 
altor persoane (*) 24.724.694 338.295.046 
   
Total 277.213.575 338.295.046 

 
 

La 31 decembrie 2020 Mai mic de 1 an Intre 1 si 5 ani 
   
EƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ� 55.816.083 - 
�ƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�ĐƌĞĂŶƜĞ 114.723.514 - 
Împrumuturi acordate filialelor, ĞŶƚŝƚĉƜŝůŽƌ�ĂƐŽĐŝĂƚĞ�ƕi 
altor persoane (*) - 246.315.351 
   
Total 170.539.597 246.315.351 

 
 

As at 1 ianuarie 2020 Mai mic de 1 an Intre 1 si 5 ani 
   
EƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ� 28.037.763 - 
�ƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�ĐƌĞĂŶƜĞ 90.595.898 - 
2ŵƉƌƵŵƵƚƵƌŝ�ĂĐŽƌĚĂƚĞ� ĨŝůŝĂůĞůŽƌ� ƕŝ�ĞŶƚŝƚĉƜŝůŽƌ�ĂƐŽĐŝĂƚĞ�
(*) - 201.940.386 
   
Total 118.633.661 201.940.386 

 
(*) 2ŵƉƌƵŵƵƚƵƌŝůĞ�ĂĐŽƌĚĂƚĞ�ĨŝůŝĂůĞůŽƌ�ƕŝ�ĞŶƚŝƚĉƜŝůŽƌ�ĂƐŽĐŝĂƚĞ�ĂƵ�Ž�ĚĂƚĉ�ĚĞ�ƌĂŵďƵƌƐĂƌĞ�ŶĞĚĞĨŝŶŝƚĉ. Clasificarea de mai sus a fost 
ĞĨĞĐƚƵĂƚĉ�ƉĞ�ďĂǌĂ�ƵŶƵŝ�ƐĐĞŶĂƌŝƵ�Ăů�ĐĞůĞŝ�ŵĂŝ�ďƵŶĞ�ĞƐƚŝŵĉƌŝ�Ă�ĐŽŶĚƵĐĞƌŝŝ.  
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NOTA 6.  MANAGEMENTUL RISCURILOR (continuare) 
 
6.2. Riscuri financiare (continuare) 
 

6.2.3. ZŝƐĐƵů�ĚĞ�ƉŝĂƜĉ� 
 

ZŝƐĐƵů�ĚĞ�ƉŝĂƜĉ�ƌĞƉƌĞǌŝŶƚĉ�ƉŽƐŝďŝůŝƚĂƚĞĂ�ŠŶƌĞŐŝƐƚƌĉƌŝŝ�ĚĞ�ƉŝĞƌĚĞƌŝ�ƐĂƵ�Ă�ŶĞƌĞĂůŝǌĉƌŝŝ�ƉƌŽĨŝƚƵƌŝůŽƌ�ĞƐƚŝŵĂƚĞ�ĐĂƌĞ�ƌĞǌƵůƚĂ͕�Ěŝƌect ori indirect, 

ĚŝŶ�ĨůƵĐƚƵĂƜŝŝůĞ�ƉƌĞƜƵůƵŝ�ĚĞ�ƉŝĂƜĉ͕�ƌĂƚĞŝ�ĚŽďąŶǌŝŝ�ƐĂƵ�ĐƵƌƐƵůƵŝ�ĚĞ�ƐĐŚŝŵď�ǀĂůƵƚĂƌ�ĂĨĞƌĞŶƚĞ�ĂĐƚŝǀĞůŽƌ�Ɛŝ�ŽďůŝŐĂƜŝŝůŽƌ�^ŽĐŝĞƚĉƜŝŝ͘� 
/Ŷ�ĐŽŶƐĞĐŝŶƜĉ͕�ƉƌŝŶĐŝƉĂůĞůĞ�ƐƵďĐĂƚĞŐŽƌŝŝ�ĂůĞ�ƌŝƐĐƵůƵŝ�ĚĞ�ƉŝĂƜĉ�ƐƵŶƚ�ƵƌŵĉƚŽĂƌĞůĞ͗� 
 

(i) Riscul ratei dobânzii: riscul ca valoarea justa a fluxurilor de numerar viitoare sau fluxurile de numerar viitoare aferente 

instrumentelor financiare va flƵĐƚƵĂ�ŽĚĂƚĉ�ĐƵ�ǀĂƌŝĂƜŝŝůĞ�ƌĂƚĞůŽƌ�ĚĞ�ĚŽďąŶĚĉ͖ 

(ii) Riscul valutar: riscul ca valoarea justa a fluxurilor de numerar viitoare sau fluxurile de numerar viitoare aferente 

ŝŶƐƚƌƵŵĞŶƚĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ǀĂ�ĨůƵĐƚƵĂ�ŽĚĂƚĉ�ĐƵ�ǀĂƌŝĂƜŝŝůĞ�ĐƵƌƐƵƌŝůŽƌ�ĚĞ�ƐĐŚŝŵď͖ 

/ŶƐƚƌƵŵĞŶƚĞůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĚĞƜŝŶƵƚĞ�ĚĞ�^ŽĐŝĞƚĂƚĞ�ĐĂƌĞ�ƐƵŶƚ�ĂĨĞĐƚĂƚĞ�ĚĞ�ƌŝƐĐƵů�ĚĞ�ƉŝĂƜĉ�ƐƵŶƚ�ŠŶ�ƉƌŝŶĐŝƉĂů�ŠŵƉƌƵŵƵƚƵƌŝůĞ͘ 
 

(i) Riscul ratei dobânzii 
 

Riscul generat de rata dobânzii este riscul ca fluxurile de numerar viitoare sa varieze datorita ĨůƵĐƚƵĂƜŝŝůŽƌ�ĚĞ�ƉĞ�ƉŝĂƜĉ�Ă�
ƌĂƚĞůŽƌ�ĚŽďąŶǌŝůŽƌ͘��ǆƉƵŶĞƌĞĂ�^ŽĐŝĞƚĉƜŝŝ�ůĂ�ƌŝƐĐƵů�ĨůƵĐƚƵĂƜŝŝůŽƌ�ĚĞ�ƉĞ�ƉŝĂƜĉ�ĂůĞ�ƌĂƚĞůŽƌ�ĚŽďąŶǌŝŝ�ĞƐƚĞ�ůŝŵŝƚĂƚĉ�ĚĞ�ĨĂƉƚƵů�Đĉ�
ĂƉƌŽĂƉĞ�ƚŽĂƚĞ�ĞǆƉƵŶĞƌŝůĞ�ĂƵ�ƌĂƚĉ�Ĩŝǆĉ�Ă�ĚŽďąŶǌŝŝ.  
 

KďůŝŐĂƜŝƵŶŝ�ĞŵŝƐĞ� 
 

ZĂƚĂ�Ĩŝǆĉ�ĂŶƵĂůĉ�Ă�ĚŽďąŶǌŝŝ�ůĂ�ŠŵƉƌƵŵƵƚƵƌŝůŽƌ�ŽďůŝŐĂƚĂƌĞ�ĞƐƚĞ�ĚĞ�ϳ͕ϯϱй�ƕŝ�ƉŽĂƚĞ�Ĩŝ�ĂũƵƐƚĂƚĉ�ůĂ�ϱ͕Ϯϱй�ŠŶ�ĨƵŶĐƜŝĞ�ĚĞ�ŠŶĚĞƉůŝŶŝƌea 

ŽďůŝŐĂƜŝŝůŽƌ�^ŽĐŝĞƚĉƜŝŝ͕�ĐŽŶĨŽƌŵ�ĐŽŶƚƌĂĐƚƵůƵŝ�ĚĞ�ŠŵƉƌƵŵƵƚ�ƉĞ�ďĂǌĉ�ĚĞ�ŽďůŝŐĂƜŝƵŶŝ͘�ZĂƚĂ�ĚŽďąŶǌŝŝ�Ă�ĨŽƐƚ�ƌĞǀŝǌƵŝƚĉ�ŠŶ�ϮϬϭϵ�ůĂ�
5,25й�ƉĞ�ĂŶ�;ƕŝ�Ă�ĨŽƐƚ�ĂƉůŝĐĂƚĉ�ƕŝ�ŠŶ�ϮϬϮϬͿ͕�ƉĞ�ŵĉƐƵƌĉ�ĐĞ�ĂƵ�ĨŽƐƚ�ŠŶĚĞƉůŝŶŝƜŝ�ŝŶĚŝĐĂƚŽƌŝŝ�ĨŝŶĂŶĐŝĂƌŝ�ĐŽŶǀĞŶŝƜŝ�ŠŶ�ĐŽŶƚƌĂĐƚƵů�ĚĞ�
reducere a ratei dobânzii. 

�ǆƉƵŶĞƌĞĂ�ůĂ�ŽďůŝŐĂƜŝƵŶĞ�Ă�ĨŽƐƚ�ƵƌŵĉƚŽĂƌĞĂ͗ 
x ϭ�ŝĂŶƵĂƌŝĞ�ϮϬϮϬ͗�ϵϱ͘ϴϭϵ͘ϳϮϳ�ZKE�ƉƌŝŶĐŝƉĂů�ƌĉŵĂƐ�ƕŝ�ĚŽďąŶĚĉ�ĚĞ  rambursat 

x ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ͗�ϴϮ͘ϵϴϬ͘ϯϰϲ�ZKE�ƉƌŝŶĐŝƉĂů�ƌĉŵĂƐ�ƕŝ�ĚŽďąŶĚĉ�ĚĞ�ƌĂŵďƵƌƐĂƚ  

 

KďůŝŐĂƜŝƵŶĞĂ�Ă�ĨŽƐƚ�ƌĂŵďƵƌƐĂƚĉ�ŝŶƚĞŐƌĂů�ŠŶ�ĐƵƌƐƵů�ĂŶƵůƵŝ�ϮϬϮϭ. 

 

Datorii financiare ʹ împrumuturi primite  
 

Societatea are un singur împrumut în valoare 27.921.952 RON clasificat drept datorie pe termen lung. 

 

Active financiare ʹ împrumuturi acordate 
 
^ŽĐŝĞƚĂƚĞĂ�Ă�ĂĐŽƌĚĂƚ�ŵĂŝ�ŵƵůƚĞ�ŠŵƉƌƵŵƵƚƵƌŝ�ĨŝůŝĂůĞůŽƌ͕�ĞŶƚŝƚĉƜŝůŽƌ�ĂƐŽĐŝĂƚĞ�ƕŝ�ĂůƚŽƌ�ƉĞƌƐŽĂŶĞ . 2ŵƉƌƵŵƵƚƵƌŝůĞ�ĂƵ�ĚŽďąŶĚĉ�Ĩŝǆĉ: 

x 2019: 5,25% 

x 2020: 5,25% 

x 2021: 3,25% 

 

�ĞƉŽǌŝƚĞůĞ�ďĂŶĐĂƌĞ�ĚĞƜŝŶƵƚĞ�ĚĞ�^ŽĐŝĞƚĂƚĞ�ƐƵŶƚ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ͕�ĨŝŝŶĚ�ĂƐƚĨĞů�ĂĨĞĐƚĂƚĞ�ĚĞ�ŵŽĚŝĨŝĐĉƌŝ�ĂůĞ�ƌĂƚĞůŽƌ�ĚĞ�ĚŽďąŶĚĂ�ƉĞ�
ƉŝĂƜĉ.  �ƐƚŝŵĂƌĞĂ�^ŽĐŝĞƚĉƜŝŝ�ĞƐƚĞ�Đĉ�ƌŝƐĐƵů�ĚĞ�ƌĂƚĉ�Ă�ĚŽďąŶǌŝŝ�ĞƐƚĞ�ůŝŵŝƚĂƚ�ĂǀąŶĚ�ŠŶ�ǀĞĚĞƌĞ�Đĉ�ĂƉƌŽĂƉĞ�ŠŶƚƌĞŐƵů�ƉŽƌƚŽĨŽůŝƵ�ĚĞ�
ĂĐƚŝǀĞ�ƕŝ�ĚĂƚŽƌŝŝ�ĨŝŶĂŶĐŝĂƌĞ�ƉƵƌƚĉƚŽĂƌĞ�ĚĞ�ĚŽďąŶĚĉ�ĂƌĞ�ůĂ�ďĂǌĉ�Ž�ƌĂƚĉ�Ĩŝǆĉ�Ă�ĚŽďąŶǌŝŝ . WƌŝŶ�ƵƌŵĂƌĞ͕�ŶƵ�Ă�ĨŽƐƚ�ĞĨĞĐƚƵĂƚĉ�Ž�ĂŶĂůŝǌĉ�
de senzitivitate.  

 
(ii) Riscul valutar 
 

Riscul ǀĂůƵƚĂƌ�ƌĞƉƌĞǌŝŶƚĉ riscul ca valoarea justa a fluxurilor de numerar viitoare aferente instrumentelor financiare va fluctua 

ŽĚĂƚĉ�ĐƵ�ǀĂƌŝĂƜŝŝůĞ�ĐƵƌƐƵƌŝůŽƌ�ĚĞ�ƐĐŚŝŵď͘ 
 

^ŽĐŝĞƚĂƚĞĂ�ĞƐƚĞ�ĞǆƉƵƐĉ�ƌŝƐĐƵůƵŝ�ĚĞ�ƐĐŚŝŵď�ǀĂůƵƚĂƌ�ůĂ�ŠŵƉƌƵŵƵƚƵƌŝůĞ�ĐĂƌĞ�ƐƵŶƚ�exprimate într-o alta moneda decât moneda 

ĨƵŶĐƜŝŽŶĂůĉ�Ă�^ŽĐŝĞƚĉƜŝŝ͘�DŽŶĞĚĂ�ƵƚŝůŝǌĂƚĂ�ƉĞ�ƉŝĂƜĉ�ŝŶƚĞƌŶĂ�ĞƐƚĞ�ůĞƵů�ƌŽŵĂŶĞƐĐ͘�DŽŶĞĚĂ�ĐĂƌĞ�ĞǆƉƵŶĞ�^ŽĐŝĞƚĂƚĞĂ�ůĂ�ĂĐĞƐƚ�ƌŝƐĐ�
este, in principal, EUR. 

 

�ǆƉƵŶĞƌĞĂ�^ŽĐŝĞƚĉƜŝŝ�ůĂ�ƌŝƐĐƵů�ĨůƵĐƚƵĂƜŝŝůŽƌ�ĐƵƌƐƵůƵŝ�ǀĂůƵƚĂƌ�ƐĞ  ƌĞĨĞƌĉ�ƕŝ�ůĂ�ĂĐƚŝǀŝƚĉƜŝůĞ�ƐĂůĞ�ĚĞ�ĞǆƉůŽĂƚĂƌĞ�;ĐąŶĚ�ǀĞŶŝƚƵƌŝůĞ�ƐĂƵ�
ĐŚĞůƚƵŝĞůŝůĞ�ƐƵŶƚ�ĞǆƉƌŝŵĂƚĞ�ŠŶ�ŵŽŶĞĚĉ�ƐƚƌĉŝŶĉ). 
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NOTA 6.  MANAGEMENTUL RISCURILOR (continuare) 
 
6.2. Riscuri financiare (continuare) 
 
6.2.3. ZŝƐĐƵů�ĚĞ�ƉŝĂƜĉ�(continuare) 
 
sĂůŽƌŝůĞ�ĐŽŶƚĂďŝůĞ�ĂůĞ�ĂĐƚŝǀĞůŽƌ�Ɛŝ�ĚĂƚŽƌŝŝůŽƌ�ŵŽŶĞƚĂƌĞ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ĂůƚĂ�ǀĂůƵƚĂ�ůĂ�ĚĂƚĂ�ƌĂƉŽƌƚĉƌŝŝ�ƐƵŶƚ�ĚƵƉĉ�ĐƵŵ�ƵƌŵĞĂǌĉ : 
 

31 decembrie 2021 EUR USD TOTAL in RON 
    
Active monetare    
EƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ� 23.336.374 93 115.471.120 
Împrumuturi acordate filialelor, ĞŶƚŝƚĉƜŝůŽƌ�ĂƐŽĐŝĂƚĞ�ƕi altor ĞŶƚŝƚĉƜŝ 72.328.339 - 357.887.854 
    
Datorii monetare    
Împrumuturi (5.642.964) - (27.921.952) 
�ĂƚŽƌŝŝ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�ĚĂƚŽƌŝŝ (33.242) - (164.484) 
Datorii din contractele de leasing (760.774) - (3.764.387) 
    
Excedent/(Expunere) neta 89.227.733 93 441.508.151 

 
 

31 decembrie 2020 EUR USD TOTAL in RON 
    
Active monetare    
EƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ� 7.817.530 - 38.066.680 
Împrumuturi acordate filialelor, ĞŶƚŝƚĉƜŝůŽƌ�ĂƐŽĐŝĂƚĞ ƕi altor ĞŶƚŝƚĉƜŝ  2.052.048 - 9.992.241 
    
Datorii monetare    
Împrumuturi (17.041.185) - (82.980.346) 
�ĂƚŽƌŝŝ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�alte datorii - - - 
Datorii din contractele de leasing (1.014.409) - (4.939.563) 
    
Excedent/(Expunere) neta (8.186.016) - (39.860.988) 

 
 

1 ianuarie 2020 EUR USD TOTAL in RON 
    
Active monetare    
EƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ� 4.862.340 - 23.238.580 
2ŵƉƌƵŵƵƚƵƌŝ�ĂĐŽƌĚĂƚĞ�ĨŝůŝĂůĞůŽƌ�ƕŝ�ĞŶƚŝƚĉƜŝůŽƌ�ĂƐŽĐŝĂƚĞ ƕi altor 
ĞŶƚŝƚĉƜŝ  2.804.775 - 13.404.860 
    
Datorii monetare    
Împrumuturi (20.048.904) - (95.819.727) 
�ĂƚŽƌŝŝ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�ĚĂƚŽƌŝŝ (1.219) - (5.828) 
Datorii din contractele de leasing (1.197.589) - (5.723.637) 
    
Excedent/(Expunere) neta (13.580.597) - (64.905.752) 

 
Analiza de senzitivitate pentru riscul valutar 
 

x 1 ianuarie 2020: O apreciere cu 5% a leului romanesc fata de EUR la 1 ianuarie 2020 Ăƌ�Ĩŝ�ĐƌĞƐĐƵƚ�ƉƌŽĨŝƚƵů�^ŽĐŝĞƚĉƜŝŝ�
cu 3.245.288 RON, in vreme ce o depreciere cu 5% a leului fata de EUR la 31 decembrie 2019 ar avea un efect 
similar, dar de sens contrar. Rata de sensibiliƚĂƚĞ�ĚĞ�ϱй�ƌĞƉƌĞǌŝŶƚĉ�ĞƐƚŝŵĂƌĞĂ�ƌĞǌŽŶĂďŝůĂ�Ă�ŵĂŶĂŐĞŵĞŶƚƵůƵŝ�ĐƵ�
ƉŽƐŝďŝůĞůĞ�ŵŽĚŝĨŝĐĉƌŝ�ĂůĞ�ĐƵƌƐƵƌŝůŽƌ�ĚĞ�ƐĐŚŝŵď�ǀĂůƵƚĂƌ.  

x 31 decembrie 2020: O apreciere cu 5% a leului romanesc fata de EUR la 1 ianuarie 2020 ar fi crescut profitul 
^ŽĐŝĞƚĉƜŝŝ�ĐƵ�1.993.049 RON, in vreme ce o depreciere cu 5% a leului fata de EUR la 31 decembrie 2020 ar avea un 
ĞĨĞĐƚ�ƐŝŵŝůĂƌ͕�ĚĂƌ�ĚĞ�ƐĞŶƐ�ĐŽŶƚƌĂƌ͘�ZĂƚĂ�ĚĞ�ƐĞŶƐŝďŝůŝƚĂƚĞ�ĚĞ�ϱй�ƌĞƉƌĞǌŝŶƚĉ�ĞƐƚŝŵĂƌĞĂ�ƌĞǌŽŶĂďŝůĂ�Ă�ŵĂŶĂŐĞŵĞŶƚƵůƵŝ�ĐƵ�
posiďŝůĞůĞ�ŵŽĚŝĨŝĐĉƌŝ�ĂůĞ�ĐƵƌƐƵƌŝůŽƌ�ĚĞ�ƐĐŚŝŵď�ǀĂůƵƚĂƌ.  
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NOTA 6.  MANAGEMENTUL RISCURILOR (continuare) 
 
6.2. Riscuri financiare (continuare) 
 
6.2.3. ZŝƐĐƵů�ĚĞ�ƉŝĂƜĉ�(continuare) 
 

x 31 decembrie 2021: O apreciere cu 5% a leului romanesc fata de EUR la 1 ianuarie 2020 Ăƌ�Ĩŝ�ƐĐĉǌƵƚ�ƉƌŽĨŝƚƵů�
^ŽĐŝĞƚĉƜŝŝ�ĐƵ�22.075.387 RON, in vreme ce o depreciere cu 5% a leului fata de EUR la 31 decembrie 2021 ar avea un 
ĞĨĞĐƚ�ƐŝŵŝůĂƌ͕�ĚĂƌ�ĚĞ�ƐĞŶƐ�ĐŽŶƚƌĂƌ͘�ZĂƚĂ�ĚĞ�ƐĞŶƐŝďŝůŝƚĂƚĞ�ĚĞ�ϱй�ƌĞƉƌĞǌŝŶƚĉ�ĞƐƚŝŵĂƌĞĂ�ƌĞǌŽŶĂďŝůĂ�Ă�ŵĂŶĂŐĞŵĞŶƚƵůƵŝ�ĐƵ�
ƉŽƐŝďŝůĞůĞ�ŵŽĚŝĨŝĐĉƌŝ�ĂůĞ�ĐƵƌƐƵƌŝůŽƌ�ĚĞ�ƐĐŚŝŵď�ǀĂůƵƚĂƌ.  

 
Analiza de senzitivitate ŝŶĐůƵĚĞ�ŶƵŵĂŝ�ĞůĞŵĞŶƚĞůĞ�ŵŽŶĞƚĂƌĞ�ĞǆƉƌŝŵĂƚĞ�ŝŶ�ǀĂůƵƚĂ�Ɛŝ�ĂũƵƐƚĞĂǌĉ�ĐŽŶǀĞƌƐŝĂ�ůŽƌ�ůĂ�ƐĨąƌƕŝƚƵů�
perioadei pentru o schimbare de 5% a ratelor de schimb valutar. Aceasta analiza presupune ca toate celelalte variabile, in 
ŵŽĚ�ƐƉĞĐŝĂů�ƌĂƚĞůĞ�ĚĞ�ĚŽďąŶĚĉ͕�ƌĉŵąŶ�Đonstante. 
 
6.3. Alte riscuri 
 
�ŽŶĚƵĐĞƌĞĂ�ŶƵ�ƉŽĂƚĞ�ĂŶƚŝĐŝƉĂ�ƚŽĂƚĞ�ĞǀŽůƵƜŝŝůĞ�ĐĂƌĞ�Ăƌ�ƉƵƚĞĂ�ĂǀĞĂ�ƵŶ�ŝŵƉĂĐƚ�ĂƐƵƉƌĂ�ůŝĐŚŝĚŝƚĉƜŝŝ�ƉĞ�ƉŝĂƜĂ�ĨŝŶĂŶĐŝĂƌĉ͕�ĂŵŽƌƚŝǌĉƌ ii 
ĂĐƚŝǀĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ƕŝ�ǀŽůĂƚŝůŝƚĉƜŝŝ�ƐƉŽƌŝƚĞ�ƉĞ�ƉŝĞƜĞůĞ�ǀĂůƵƚĂƌĞ�ƕŝ�ŶŝĐŝ�ĞĨĞĐƚƵů͕�ĚĂĐĉ�ĞǆŝƐƚĉ͕�ƉĞ�ĐĂƌĞ�ů -Ăƌ�ĂǀĞĂ�ĂƐƵƉƌĂ�ƐŝƚƵĂƜŝilor 
financiare individuale. 
 
�ŽŶĚƵĐĞƌĞĂ�^ŽĐŝĞƚĉƜŝŝ�ĐŽŶƐŝĚĞƌĂ�ĐĂ�Ă�ůƵĂt ƚŽĂƚĞ�ŵĂƐƵƌŝůĞ�ŶĞĐĞƐĂƌĞ�ƉĞŶƚƌƵ�Ă�ƐƉƌŝũŝŶŝ�ƐƵƐƚĞŶĂďŝůŝƚĂƚĞĂ�Ɛŝ�ĐƌĞƕƚĞƌĞĂ�ĂĐƚŝǀŝƚĉƜŝŝ�
^ŽĐŝĞƚĉƜŝŝ�ŝŶ�ĐŝƌĐƵŵƐƚĂŶƜĞůĞ�ĂĐƚƵĂůĞ�ƉƌŝŶ͗ 
 

- ƉƌĞŐĉƚŝƌĞĂ�ƵŶĞŝ�ƐƚƌĂƚĞŐŝŝ�ĚĞ�Đƌŝǌĉ�ĚĞ�ůŝĐŚŝĚŝƚĂƚĞ�Ɛŝ�ĚĞ�ƐƚĂďŝůŝƌĞ�Ă�ƵŶŽƌ�ŵĂƐƵƌŝ�ƐƉĞĐŝĨŝĐĞ͕�ŠŵƉƌĞƵŶĉ�ĐƵ�ƐƵƉŽƌƚƵů�
ĂĐƜŝŽŶĂƌŝůŽƌ͕�ƉĞŶƚƌƵ�Ă�ĂďŽƌĚĂ�ƉŽƚĞŶƜŝĂůĞ�ĐƌŝǌĞ�ĚĞ�ůŝĐŚŝĚŝƚĂƚĞ͖  

- ŵŽŶŝƚŽƌŝǌĂƌĞĂ�ĐŽŶƐƚĂŶƚĂ�Ă�ƉŽǌŝƜŝĞŝ�ƐĂůĞ�ĚĞ�ůŝĐŚŝĚŝƚĂƚĞ͖  

- ƉƌŽŐŶŽǌĂƌĞĂ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�Ă�ƉŽǌŝƜŝĞŝ�ƐĂůĞ�ĚĞ�ůŝĐŚŝĚŝƚĂƚĞ; 
 
(i) Riscul ŽƉĞƌĂƜŝŽŶĂů 
 
WƌŽĐĞƐƵů�ĚĞ�ĞǀĂůƵĂƌĞ�Ă�ƌŝƐĐƵůƵŝ�ƉĞ�ƉĂƌĐƵƌƐƵů�ƵůƚŝŵŝůŽƌ�ĐąƜŝǀĂ�ĂŶŝ�ƉĞ�ƉŝĞƜĞůĞ�ĨŝŶĂŶĐŝĂƌĞ�ŝŶƚĞƌŶĂƜŝŽŶĂůĞ�Ă�ĂĨĞĐƚĂƚ�ƉĞƌĨŽƌŵĂŶƚĂ�
ĂĐĞƐƚŽƌ�ƉŝĞƜĞ͕�ŝŶĐůƵƐŝǀ�ƉŝĂƜĂ�ĨŝŶĂŶĐŝĂƌĂ�Ɛŝ�ďĂŶĐĂƌĂ�ƌŽŵąŶĞĂƐĐĉ͕�Ɛŝ�ƌŝĚŝĐĂ�Ž�ŝŶĐĞƌƚŝƚƵĚŝŶĞ�ĐƌĞƐĐƵƚĂ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�dezvoltarea 
ĞĐŽŶŽŵŝĐĂ�ǀŝŝƚŽĂƌĞ͘��ĞƚĞƌŵŝŶĂƌĞĂ�ƌĞƐƉĞĐƚĉƌŝŝ�ĂĐŽƌĚƵůƵŝ�ĚĞ�ĚĂƚŽƌŝĞ�Ɛŝ�ĂůƚŽƌ�ŽďůŝŐĂƜŝŝ�ĐŽŶƚƌĂĐƚƵĂůĞ͕�ƉƌĞĐƵŵ�Ɛŝ�ĞǀĂůƵĂƌĞĂ�
ŝŶĐĞƌƚŝƚƵĚŝŶŝůŽƌ�ƐĞŵŶŝĨŝĐĂƚŝǀĞ͕�ŝŶĐůƵƐŝǀ�ŝŶĐĞƌƚŝƚƵĚŝŶŝůĞ�ĂƐŽĐŝĂƚĞ�ĐƵ�ĐĂƉĂĐŝƚĂƚĞĂ�^ŽĐŝĞƚĉƜŝŝ�ĚĞ�Ă -si continua activitatea pentru o 
ƉĞƌŝŽĂĚĂ�ƌĞǌŽŶĂďŝůĂ�ĚĞ�ƚŝŵƉ͕�ĂĚƵĐ�ƉƌŽƉƌŝŝůĞ�ůŽƌ�ƉƌŽǀŽĐĉƌŝ͘ 
 
�ĞďŝƚŽƌŝŝ�^ŽĐŝĞƚĉƜŝŝ�Ăƌ�ƉƵƚĞĂ�Ĩŝ͕�ĚĞ�ĂƐĞŵĞŶĞĂ͕�ĂĨĞĐƚĂƜŝ�ĚĞ�ƐŝƚƵĂƜŝĂ�ůŝĐŚŝĚŝƚĉƜŝůŽƌ�ƐĐĉǌƵƚĞ͕�ĐĂƌĞ�Ăƌ�ƉƵƚĞĂ�ĂǀĞĂ�ŝŵƉĂĐƚ�ůĂ�ƌąŶĚul sau 
in capacitatea lor de a-Ɛŝ�Ɖůĉƚŝ�ŠŵƉƌƵŵƵƚƵƌŝůĞ�ƌĞƐƚĂŶƚĞ͘ 
 
(ii) Riscul strategic 

RŝƐĐƵů�ƐƚƌĂƚĞŐŝĐ�ƌĞƉƌĞǌŝŶƚĉ�ƌŝƐĐƵů�ĐĂ�ƵŶĂ�ƐĂƵ�ŵĂŝ�ŵƵůƚĞ�ŝƉŽƚĞǌĞ�ƉĞ�ĐĂƌĞ�ƐĞ�ďĂǌĞĂǌĉ�ƐƚƌĂƚĞŐŝĂ�ĚĞ�ĂĨĂĐĞƌŝ�Ă�^ŽĐŝĞƚĉƜŝŝ�ƐĂ�ŶƵ�ŵĂŝ  fie 
ǀĂůĂďŝůĞ�ĚĂƚŽƌŝƚĂ�ƵŶŽƌ�ƐĐŚŝŵďĉƌŝ�ŝŶƚĞƌŶĞ�ƐŝͬƐĂƵ�ĞǆƚĞƌŶĞ͘� 

Riscul strategic este dificil de cuantificat deoarece se refera la:  

- ĚĞĐŝǌŝŝůĞ�ƐƚƌĂƚĞŐŝĐĞ�ĂůĞ�ŵĂŶĂŐĞŵĞŶƚƵůƵŝ�^ŽĐŝĞƚĉƜŝŝ͖� 

- incertitudinile aferente mediului extern;  

- ůĂ�ŶŝǀĞůƵů�Ɛŝ�ǀŝƚĞǌĂ�ĚĞ�ƌĉƐƉƵŶƐ�Ă�ŵĂŶĂŐĞŵĞŶƚƵůƵŝ�ůĂ�ƐĐŚŝŵďĉƌŝůĞ�ƐƵƌǀĞŶŝƚĞ�ŝŶ�ŵĞĚŝƵů�ŝŶƚĞƌŶ�ƐŝͬƐĂƵ�ĞǆƚĞƌŶ͖�  

- ĐĂůŝƚĂƚĞĂ�ƐŝƐƚĞŵĞůŽƌ�ŝŶĨŽƌŵĂƜŝŽŶĂůĞ�ĞƚĐ͘� 
 
(iii) Riscul de titlu de proprietate 
 
/Ŷ�ZŽŵĂŶŝĂ͕�ĚƌĞƉƚƵů�ĚĞ�ƉƌŽƉƌŝĞƚĂƚĞ�ĂƐƵƉƌĂ�ƉƌŽƉƌŝĞƚĉƜŝŝ�ƉƌŝǀĂƚĞ�ĞƐƚĞ�ŐĂƌĂŶƚĂƚ�ĚĞ��ŽŶƐƚŝƚƵƜŝĞ͘��Ƶ�ƚŽĂƚĞ�ĂĐĞƐƚĞĂ͕�ŝŶ�ĐŽŶĨŽƌŵŝƚĂƚe 
cu Codul Civil Roman, in cazul in care titlul de proprietate asupra unui imobil este anulat, toate actele ulterioare ale 
transferurilor de proprietate s-Ăƌ�ƉƵƚĞĂ͕�ŝŶ�ĂŶƵŵŝƚĞ�ĐŽŶĚŝƜŝŝ͕�ƐĂ�ĨŝĞ͕�ĚĞ�ĂƐĞŵĞŶĞĂ͕�ĂŶƵůĂƚĞ͘�WƌŝŶ�ƵƌŵĂƌĞ͕�ŝŶ�ƚĞŽƌŝĞ͕�ĂƉƌŽĂƉĞ�
ŽƌŝĐĞ�ƚŝƚůƵ�ŝŵŽďŝůŝĂƌ�ĚŝŶ�ZŽŵĂŶŝĂ�Ăƌ�ƉƵƚĞĂ�Ĩŝ�ĞǆƉƵƐ�ƌŝƐĐƵůƵŝ�ĚĞ�Ž�ƚĞƌƜĉ�ƉĂƌƚĞ�ƉƌŝŶƚƌ-ƵŶ�ůŝƚŝŐŝƵ�ƐĂƵ�ƉƌĞƚĞŶƜŝŝ�ĚĞ�ƌĞƐƚŝƚƵŝƌĞ�Ă�
ƉƌŽƉƌŝĞƚĉƜŝŝ�;ĨŝĞ�ŠŶĂŝŶƚĞ�ƐĂƵ�ĚƵƉĉ�ƚƌĂŶƐĨĞƌƵů�ƚŝƚůƵůƵŝ�ĚĞ�ƉƌŽƉƌŝĞƚĂƚĞͿ͘�WĞŶƚƌƵ�ĐŽŶĚƵĐĞƌĞĂ�^ŽĐŝĞƚĉƜŝŝ, riscul de titlu este minim in 
cazul ^ŽĐŝĞƚĉƜŝŝ in lumina antecedentelor. 
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NOTA 6.  MANAGEMENTUL RISCURILOR (continuare) 
 
6.3. Alte riscuri (continuare) 
 
(iv) Riscul legislativ 
 
DĞĚŝƵů�ĞĐŽŶŽŵŝĐ�Ăů�^ŽĐŝĞƚĉƜŝŝ ĞƐƚĞ�ŝŶĨůƵĞŶƜĂƚ�Ɛŝ�ĚĞ�ŵĞĚŝƵů�legislativ. 
 
�Ğ�ĂƐĞŵĞŶĞĂ͕�ŽďƜŝŶĞƌĞĂ�ĂƵƚŽƌŝǌĂƜŝŝůŽƌ�ĚĞ�ĐŽŶƐƚƌƵĐƜŝĞ�ƉƌĞĐƵŵ�Ɛŝ�Ă�ĐĞůŽƌůĂůƚĞ�ĚŽĐƵŵĞŶƚĞ�ŶĞĐĞƐĂƌĞ�ĚĞŵĂƌĉƌŝŝ�ƉƌŽŝĞĐƚĞůŽƌ�
ƌĞǌŝĚĞŶƜŝĂůĞ�ƉŽĂƚĞ�Ĩŝ�ĂĨĞĐƚĂƚĂ�ĚĞ�ŝŶƐƚĂďŝůŝƚĂƚĞĂ�ƉŽůŝƚŝĐĂ�ƉƌĞĐƵŵ�Ɛŝ�ĚĞ�ĞǀĞŶƚƵĂůĞůĞ�ŵŽĚŝĨŝĐĉƌŝ�ŝŶ�ƐƚƌƵĐƚƵƌĂ�organizatorica 
ĂĚŵŝŶŝƐƚƌĂƚŝǀĉ�ůĂ�ŶŝǀĞůƵů�ĂĚŵŝŶŝƐƚƌĂƜŝŝůŽƌ�ůŽĐĂůĞ�ŝŶ�ĐĂƌĞ�^ŽĐŝĞƚĂƚĞĂ�ŝŶƚĞŶƜŝŽŶĞĂǌĉ�ƐĂ�ĚĞǌǀŽůƚĞ�ƉƌŽŝĞĐƚĞůĞ�ƐĂůĞ͘  
 
(v) Riscul de impozitare 
 
^ŝƐƚĞŵƵů�ĨŝƐĐĂů�ĚŝŶ�ZŽŵĂŶŝĂ�ĞƐƚĞ�ƐƵƉƵƐ�ŵƵůƚŽƌ�ŝŶƚĞƌƉƌĞƚĉƌŝ�Ɛŝ�ŵŽĚŝĨŝĐĉƌŝ�ĐŽŶƐƚĂŶƚĞ͘�/Ŷ�ZŽŵĂŶŝĂ�ƚĞƌŵĞŶƵů�ƉƌĞƐĐƌŝƉƜŝĞ�ƉĞŶƚƌƵ�
ĐŽŶƚƌŽĂůĞůĞ�ĨŝƐĐĂůĞ�ĞƐƚĞ�ĚĞ�ϱ�ĂŶŝ͘�dŽƚƵƕŝ͕�ĚŝŶ�ĐĂƵǌĂ�Ɛƚĉƌŝŝ�ĚĞ�ƵƌŐĞŶƜĉ�ĚŝŶ�ϮϬϮϬ͕�ƉĞƌŝŽĂĚĂ�ĚĞ�ƉƌĞƐĐƌŝƉƜŝĞ�ƉĞŶƚƌƵ�ĞǆĞƌĐŝƜŝŝůĞ�
financiare 2015-2019 s-Ă�ƉƌĞůƵŶŐŝƚ�ĐƵ�ϵ�ůƵŶŝ͕�ŝĂƌ�ƉĞŶƚƌƵ�ĞǆĞƌĐŝƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐĂƌĞ�ŠŶĐĞƉ�ĚŝŶ�ϮϬϭϲ�ƉĞƌŝŽĂĚĂ�ĚĞ�ƉƌĞƐĐƌŝƉƜŝĞ�ĚĞ�ϱ�
ĂŶŝ�ŠŶĐĞƉĞ�ůĂ�ϭ�ŝƵůŝĞ�Ă�ĞǆĞƌĐŝƜŝƵůƵŝ�ĨŝŶĂŶĐŝĂƌ�ƵƌŵĉƚŽƌ͘ 
 
>ĞŐŝƐůĂƜŝĂ�Ɣŝ�ĐĂĚƌƵů�ĨŝƐĐĂů�ĚŝŶ�ZŽŵĂŶŝĂ�Ɛŝ�ŝŵƉůĞŵĞŶƚĂƌĞĂ�ĂĐĞƐƚŽƌĂ�ŝŶ�ƉƌĂĐƚŝĐĂ�ƐƵĨĞƌĉ�ƐĐŚŝŵďĉƌŝ�ĨƌĞĐǀĞŶƚĞ͘��ŽŶƚƌŽĂůĞůĞ�ĨŝƐĐĂůĞ , 
ƉƌŝŶ�ŶĂƚƵƌĂ�ůŽƌ͕�ƐƵŶƚ�ĂƐĞŵĉŶĉƚŽĂƌĞ�ĂƵĚŝƚƵƌŝůŽƌ�ĨŝƐĐĂůĞ�ĚĞƌƵůĂƚĞ�ĚĞ�ĂƵƚŽƌŝƚĉƜŝůĞ�ĨŝƐĐĂůĞ�ĚĞƐĞŵŶĂƚĞ�ŝŶ�ŵƵůƚĞ�ƚĂƌŝ͕�ĚĂƌ�ƐĞ�ƉŽƚ�
ĞǆƚŝŶĚĞ�ŶƵ�ĚŽĂƌ�ĂƐƵƉƌĂ�ƉƌŽďůĞŵĞůŽƌ�ĚĞ�ĨŝƐĐĂůŝƚĂƚĞ�Đŝ�Ɛŝ�ĂƐƵƉƌĂ�ĂůƚŽƌ�ĂƐƉĞĐƚĞ�ůĞŐŝƐůĂƚŝǀĞ�ƐĂƵ�ĚĞ�ƌĞŐůĞŵĞŶƚĂƌĞ�ŝŶ�ĐĂƌĞ�ĂŐĞŶƜŝĂ� în 
cauza ar putea fi interesata. 
 
Mai mult, ĚĞĐůĂƌĂƜŝŝůĞ�ĨŝƐĐĂůĞ�ĨĂĐ�ƐƵďŝĞĐƚƵů�ǀĞƌŝĨŝĐĉƌŝŝ�Ɛŝ�ĐŽƌĞĐƚĉƌŝŝ�ůŽƌ�ĚĞ�ĐĉƚƌĞ�ĂƵƚŽƌŝƚĉƜŝůĞ�ĨŝƐĐĂůĞ�ƉĞ�Ž�ƉĞƌŝŽĂĚĂ�ĚĞ�ĐŝŶĐŝ�ĂŶŝ�
ĚƵƉĉ�ŠŶƌĞŐŝƐƚƌĂƌĞĂ�ůŽƌ�;ƕŝ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�ƌĞŐƵůŝůĞ�ŐĞŶĞƌĂůĞ�ĚĞƐĐƌŝƐĞ�ŵĂŝ�ƐƵƐͿ�Ɛŝ͕�ŝŶ�ĐŽŶƐĞĐŝŶƜĉ͕�ĚĞĐůĂƌĂƜŝŝůĞ�ĨŝƐĐĂůĞ�ĂůĞ  
Grupului ŠŶĐĞƉąŶĚ�ĐƵ�ĂŶƵů�ϮϬϭϱ�ƉĂŶĂ�ŝŶ�ϮϬϮϭ�ƐƵŶƚ�ŠŶĐĉ�ƐƵďŝĞĐƚƵů�ƵŶĞŝ�ĂƐƚĨĞů�ĚĞ�ǀĞƌŝĨŝĐĉƌŝ . 
 
/Ŷ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�ůĞŐŝƐůĂƜŝĂ�ĨŝƐĐĂůĂ�ƌĞůĞǀĂŶƚĂ͕�ĞǀĂůƵĂƌĞĂ�ĨŝƐĐĂůĂ�Ă�ƵŶĞŝ�ƚƌĂŶǌĂĐƜŝŝ�ƌĞĂůŝǌĂƚĞ�ĐƵ�ƉĉƌƜŝůĞ�ĂĨŝůŝĂƚĞ�ĂƌĞ�ůĂ�ďĂǌa 
ĐŽŶĐĞƉƚƵů�ĚĞ�ƉƌĞƜ�ĚĞ�ƉŝĂƜĉ�ĂĨĞƌĞŶƚ�ƌĞƐƉĞĐƚŝǀĞŝ�ƚƌĂŶǌĂĐƜŝŝ͘�/Ŷ�ďĂǌĂ�ĂĐĞƐƚƵŝ�ĐŽŶĐĞƉƚ͕�ƉƌĞƚƵƌŝůĞ�ĚĞ�ƚƌĂŶƐĨĞƌ�ƚƌĞďƵŝĞ�ƐĂ�ĨŝĞ�ĂũƵƐƚĂƚĞ�
ĂƐƚĨĞů�ŠŶĐąƚ�ƐĂ�ƌĞĨůĞĐƚĞ�ƉƌĞƚƵƌŝůĞ�ĐĂƌĞ�Ăƌ�Ĩŝ�ĨŽƐƚ�ƐƚĂďŝůŝƚĞ�ŝŶƚƌĞ�ĞŶƚŝƚĉƜŝ�ŝŶƚƌĞ�ĐĂƌĞ�ŶƵ�ĞǆŝƐƚĂ�Ž�ƌĞůĂƜŝĞ�ĚĞ�ĂĨŝůŝĞƌĞ�Ɛŝ�ĐĂƌĞ�ĂĐƜŝŽŶĞĂǌĉ�
ŝŶĚĞƉĞŶĚĞŶƚ͕�ƉĞ�ďĂǌĂ�ͣĐŽŶĚŝƜŝŝůŽƌ ŶŽƌŵĂůĞ�ĚĞ�ƉŝĂƜĉ͘͟ 
 
�ƐƚĞ�ƉƌŽďĂďŝů�ĐĂ�ǀĞƌŝĨŝĐĉƌŝ�ĂůĞ�ƉƌĞƚƵƌŝůŽƌ�ĚĞ�ƚƌĂŶƐĨĞƌ�ƐĂ�ĨŝĞ�ƌĞĂůŝǌĂƚĞ�ŝŶ�ǀŝŝƚŽƌ�ĚĞ�ĐĉƚƌĞ�ĂƵƚŽƌŝƚĉƜŝůĞ�ĨŝƐĐĂůĞ͕�ƉĞŶƚƌƵ�Ă�ĚĞƚermina 
ĚĂĐĂ�ƌĞƐƉĞĐƚŝǀĞůĞ�ƉƌĞƚƵƌŝ�ƌĞƐƉĞĐƚĂ�ƉƌŝŶĐŝƉŝƵů�ͣĐŽŶĚŝƜŝŝůŽƌ�ŶŽƌŵĂůĞ�ĚĞ�ƉŝĂƜĉ͟�Ɛŝ�ĐĂ�ďĂǌĂ�ŝŵƉŽǌĂďŝůĂ�Ă�ĐŽntribuabilului  roman nu 
este distorsionata. In caz de control organele fiscale pot solicita (sau nu) întocmirea dosarului preturilor de transfer si p entru 
ĐŽŶƚƌŝďƵĂďŝůŝŝ�ĐĂƌĞ�ŶƵ�ƐĞ�ƌĞŐĉƐĞƐĐ�ŝŶ�ĐĂƚĞŐŽƌŝĂ�ĐĞůŽƌ�ŵĂƌŝ͕�ŠŶƐĉ�ƌĞĂůĞǌĞĂǌĉ�ƚƌĂŶǌĂĐƜŝŝ�ĐƵ�ƉĉƌƜŝ�ĂĨŝů iate, pentru a stabili daca au 
ƌĞƐƉĞĐƚĂƚ�ͣĐŽŶĚŝƜŝŝůĞ�ŶŽƌŵĂůĞ�ĚĞ�ƉŝĂƜĉ. 
 
6.4. Gestionarea capitalului 
 
KďŝĞĐƚŝǀĞůĞ�ĐŽŶĚƵĐĞƌŝŝ�^ŽĐŝĞƚĉƜŝŝ�ĐƵ�ƉƌŝǀŝƌĞ�ůĂ�ŐĞƐƚŝŽŶĂƌĞĂ�ĐĂƉŝƚĂůƵůƵŝ�ƐƵŶƚ�ĚĞ�Ă�ƉƌŽƚĞũĂ�ĐĂƉĂĐŝƚĂƚĞĂ�^ŽĐŝĞƚĉƜŝŝ�ĚĞ�Ă -si continua 
activitatea pentru a ŽĨĞƌŝ�ƉƌŽĨŝƚ�ĂƐŽĐŝĂƜŝůŽƌ�Ɛŝ�ďĞŶĞĨŝĐŝŝ�ƉĞŶƚƌƵ�ĂůƚĞ�ƉĉƌƜŝ�ŝŶƚĞƌĞƐĂƚĞ�Ɛŝ�ƐĂ�ŵĞŶƜŝŶĉ�Ž�ƐƚƌƵĐƚƵƌĂ�ŽƉƚŝŵĂ�ĚĞ�ĐĂƉŝƚĂů�
in vederea reducerii costului de capital. 
 
�ĂƚŽƌŝĂ�ĞƐƚĞ�ĚĞĨŝŶŝƚĉ�ĚƌĞƉƚ�ŠŵƉƌƵŵƵƚƵƌŝ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƕŝ�ůƵŶŐ͕�ƕŝ�ĚĂƚŽƌŝŝ�ĚĞ�ůĞĂƐŝŶŐ͘��ĂƚŽƌŝĂ�ŶĞƚĉ�ƐĞ�ĐĂůĐƵůĞĂǌĉ�ĐĂ�ĚĂƚŽƌŝŝ�
ŵŝŶƵƐ�ŶƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ͘��ĂƉŝƚĂůƵƌŝůĞ�ƉƌŽƉƌŝŝ�ŝŶĐůƵĚ�ƚŽĂƚĞ�ĐĂƉŝƚĂůƵƌŝůĞ�ƕŝ�ƌĞǌĞƌǀĞůĞ�^ŽĐŝĞƚĉƜŝŝ care sunt 
gestionate drept capital. 
 
WĞŶƚƌƵ�Ă�ŵĞŶƜŝŶĞ�ƐĂƵ�Ă�ĂũƵƐƚĂ�ƐƚƌƵĐƚƵƌĂ�ĐĂƉŝƚĂůƵůƵŝ͕�ĐŽŶĚƵĐĞƌĞĂ�^ŽĐŝĞƚĉƜŝŝ ƉŽĂƚĞ�ĂũƵƐƚĂ�ƌĞŶƚĂďŝůŝƚĂƚĞĂ�ĐĞ�ƌĞǀŝŶĞ�ĂĐƜŝŽŶĂƌŝůŽƌ�
ƐĂƵ�ƉŽĂƚĞ�ĞŵŝƚĞ�ŶŽŝ�ĂĐƜŝƵŶŝ�ƉĞŶƚƌƵ�Ă�ƌĞĚƵĐĞ�ĚĂƚŽƌŝŝůĞ.  
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NOTA 7.  /DK�/>/��Z/��KZWKZ�>� 
 

 
dĞƌĞŶƵƌŝ͕�ĐůĉĚŝƌŝ͕�

ďĂƌĉĐŝ 
�ƉĂƌĂƚƵƌĂ�Ɛŝ�ŝŶƐƚĂůĂƜŝŝ�ĚĞ�

ŵĉƐƵƌĉ�ƕŝ�ŵŝũůŽĂĐĞ�ĚĞ�
transport 

Mobilier si alte 
ŝŵŽďŝůŝǌĉƌŝ 

/ŵŽďŝůŝǌĉƌŝ�
corporale în curs de 

dezvoltare 
Total 

Descriere 

Cost       
La 1 ianuarie 2019 36.753 346.874 23.702 9.997 417.326 
 
/Ŷƚƌĉƌŝ 949.273 115.858 341.596 6.303 1.413.030 

/Ğƕŝƌŝ 0 284.331 0 9.997 294.328 
La 31 decembrie 2019 986.026 178.401 365.298 6.303 1.536.028 
 
/Ŷƚƌĉƌŝ 211.523 67.458 64.389 40.416 383.786 

/Ğƕŝƌŝ 0 0 0 0 0 
          

La 31 decembrie 2020 1.197.549 245.859 429.687 46.719 1.919.814 
 
/Ŷƚƌĉƌŝ 0 129.962 125.067 0 255.029 

/Ğƕŝƌŝ 0 2.815 3.376 46.719 52.910 
La 31 decembrie 2021 1.197.549 373.006 551.378 0 2.121.933 
�ŵŽƌƚŝǌĉƌŝ�Ɛŝ�ĚĞƉƌĞĐŝĞƌŝ      
La 1 ianuarie 2019 13.783 309.936 11.656  0  335.375 
 
/Ŷƚƌĉƌŝ 4.594 47.015 5.796 0 57.405 

/Ğƕŝƌŝ 0 280.909 0 0 280.909 
La 31 decembrie 2019 18.377 76.042 17.452 0 111.871 
�ŵŽƌƚŝǌĂƌĞ�ĂĨĞƌĞŶƚĉ�ĂŶƵůƵŝ 206.891 63.962 47.456 0 318.309 
ŝĞƕŝƌŝ 0 0 0 0 0 
La 31 decembrie 2020 225.268 140.004 64.908 0 430.180 
�ŵŽƌƚŝǌĂƌĞ�ĂĨĞƌĞŶƚĉ�ĂŶƵůƵŝ 244.219 79.058 79.980 0 403.257 
ŝĞƕŝƌŝ 0 2.463 2.720 0 5.183 
La 31 decembrie 2021 469.487 216.599 142.168 0 828.254 
sĂůŽĂƌĞ�ĐŽŶƚĂďŝůĉ�ŶĞƚĉ     0 
La 31 decembrie 2019 967.649 102.359 347.846 6.303 1.424.157 
La 31 decembrie 2020 972.281 105.855 364.779 46.719 1.489.634 
La 31 decembrie 2021 728.062 156.407 409.210 0 1.293.679 
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NOTA 8.  /DK�/>/��Z/�E��KZWKZ�>� 

 

Descriere  Costuri de 
dezvoltare  

Concesiuni, 
brevete, ůŝĐĞŶƜĞ 

�ůƚĞ�ŝŵŽďŝůŝǌĉƌŝ�
necorporale 

 Total  

Cost  
    

La 1 ianuarie 2019        -      156.781          9.698      166.479  

/Ŷƚƌĉƌŝ               -    -          39.361       39.361  
/Ğƕŝƌŝ -                    -                      -                    -    

La 31 decembrie 2019              -          156.781          49.059       205.840  

/Ŷƚƌĉƌŝ                -              3.046                   -            3.046  
/Ğƕŝƌŝ             -                      -                     -                        -    

La 31 decembrie 2020             -         159.827          49.059                208.886  

/Ŷƚƌĉƌŝ 355.010          110.132                   164.712             629.854  
/Ğƕŝƌŝ                  -                          -                      72.299                       72.299  

La 31 decembrie 2021 355.010            269.959                  141.472                   766.441 
 

                                                 
-    

�ŵŽƌƚŝǌĉƌŝ�Ɛŝ�ĚĞƉƌĞĐŝĞƌŝ 
   

                                           
-    

La 1 ianuarie 2019       -             2.683        4.356      7.039  

Amortizare             -         38.598          11.392        49.990  
/Ğƕŝƌŝ               -                      -                 -                    -    

La 31 decembrie 2019             -            41.281         15.748  57.029  

Amortizare              -                 38.649          21.831                     60.480  
/Ğƕŝƌŝ   -                           -                  -                   -    

La 31 decembrie 2020                        -    79.930                     37.579  117.509  

Amortizare              -           45.389                     36.088                    81.477  
/Ğƕŝƌŝ     -                     -                     -                      -    

La 31 decembrie 2021             -            125.319         73.667   198.986  
     

sĂůŽĂƌĞ�ŶĞƚĉ 
    

La 31 decembrie 2019 
                                           

-    
                                

115.500  
                                  

33.311  
                                

148.811  

La 31 decembrie 2020 
                                           

-    
                                  

79.897  
                                  

11.480  
                                  

91.376  

La 31 decembrie 2021 
                                

355.010  
                                

144.640  
                                  

67.805  
                                

567.455  
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NOTA 9.  INVEST/f//�2E�&/>/�>��c/��Ed/d�f/��^K�/�d�� 
 

&ŝůŝĂůĉ�ͬ��ŶƚŝƚĂƚĞ�ĂƐŽĐŝĂƚĉ 
Drept de 

proprietate 
Drept de 

proprietat 
Drept de 

proprietate 
Valoarea 
ŝŶǀĞƐƚŝƜŝĞŝ� 

Valoarea 
ŝŶǀĞƐƚŝƜŝĞŝ� 

Valoarea 
ŝŶǀĞƐƚŝƜŝĞŝ� 

1.ian.20 31.dec.20 31.dec.21 1.ian.20 31.dec.20 31.dec.21 

       

One Charles de Gaulle Residence SRL 99.99% 99.99% 99.99% 3.189.302  3.189.302  3.189.302  

One Modrogan SRL 99.99% 99.99% 99.99% 89.990  89.990  89.990  

One Mircea Eliade Properties SRL 99.98% 99.98% 100.00% 44.990  44.990  45.000  

One Floreasca Towers SRL 99.98% 99.98% 99.98% 44.990  44.990  44.990  

One Long Term Investments SRL 99.98% 100.00% 100.00% 44.990  45.000  45.000  

One Lake District SRL 98.00% 98.00% 98.00% 44.100  44.100  44.100  

One Herastrau Plaza SRL 98.00% 98.00% 98.00% 44.100  44.100  44.100  

One Herastrau Towers SRL 98.00% 98.00% 100.00% 44.100  44.100  45.900  

One Long Term Value SRL 98.00% 98.00% 98.00% 980  980  980  

One United Tower SA 99.99% 70.24% 70.24% 2.876.402  3.176.548  3.176.548  

One Peninsula SRL  90.00% 99.99% 100.00% 18.029.778  25.240.816  25.240.826  

One Verdi Park SRL 90.00% 90.00% 95.00% 81.000  2.781.000  7.729.600  

One Cotroceni Park SRL 80.00% 80.00% 80.00% 36.010  36.010  36.010  

X Architecture Engineering Consult SRL 80.00% 80.00% 80.00% 160  160  160  

One North Gate SA 72.13% 56.74% 62.41% 218.994  16.046.576  21.607.152  

Neo Properties Development SA 70.00% 82.35% 0.00% 63.000  1.778.521  - 

Skia Real Estate SRL 51.00% 51.00% 51.00% 510  510  510  

Neo Floreasca Lake SRL(control prin detinere indirecta) - 10.00% 80.59% - 2.672.450  3.199.348  

One Cotroceni Park Office SA - 72.00% 57.25% - 64.800  17.657.519  

One Cotroceni Park Office Faza 2 SA - 72.00% 57.25% - 64.800  6.394.657  

One Mamaia SRL - 99.98% 99.98% - 44.990  44.990  

One Cotroceni Park Office Faza 3 SA - 70.00% 80.00% - 63.000  72.000  

Reinvent Energy SRL 20%  20.00% 20.00% 50  50  240.000  

Glass Rom Impex SRL - 20.00% 20.00% - 300  300  

One Herastrau Office Properties SA - 30.00% 30.00% - 27.000  27.000  

One Property Support Services SRL 20.00% 20.00% 20.00% - 40  40  

Neo Herastrau Park SRL - - 82.00% - - 671.784  

Neo Timpuri Noi SRL - - 82.33% - - 305.928  

Neo Mamaia SRL - - 82.33% - - 273.910  

One Proiect 4 SRL - - 100.00% - - 45.000  

One Proiect 3 SRL - - 100.00% - - 45.000  

One Proiect 5 SRL - - 100.00% - - 45.000  

One Proiect 7 SRL - - 100.00% - - 45.000  

One High District S.R.L.  - - 100.00% - - 45.000  

One Lake Club S.R.L. - - 100.00% - - 45.000  
 

   24.853.446  55.545.123  90.497.644  
Active financiare ʹ investŝƜŝŝ�ŠŶ�ĨŝůŝĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ 

 
2Ŷ�ϮϬϮϬ͕�ĂƵ�ĨŽƐƚ�ŠŶĨŝŝŶƜĂƚĞ�ƉĂƚƌƵ�ŶŽŝ�ĨŝůŝĂůĞ͗�KŶĞ��ŽƚƌŽĐĞŶŝ�WĂƌŬ�KĨĨŝĐĞ�^͘�͕͘�KŶĞ��ŽƚƌŽĐĞŶŝ�WĂƌŬ�KĨĨŝĐĞ�&ĂǌĂ�Ϯ�^͘�͕͘�KŶĞ�
�ŽƚƌŽĐĞŶŝ�WĂƌŬ�KĨĨŝĐĞ�&ĂǌĂ�ϯ�^͘�͘�ƕŝ�KŶĞ�DĂŵĂŝĂ�^͘Z͘>͘�2Ŷ�ϮϬϭϵ͕�ĂƵ�ĨŽƐƚ�ŠŶĨŝŝŶƜĂƚĞ�ĚŽƵĉ�ŶŽŝ�ĨŝůŝĂůĞ͗�KŶĞ�>ŽŶŐ�dĞƌŵ�/ŶǀĞƐƚŵĞŶƚ s 
S.R.L. ;ĨŽƐƚĂ�KŶĞ�,ĞƌĂƐƚƌĂƵ�ZĞĂů��ƐƚĂƚĞ�^͘Z͘>͘Ϳ�ƕŝ�KŶĞ�&ůŽƌĞĂƐĐĂ�dŽǁĞƌƐ�^͘Z͘>͘�;ĨŽƐƚĂ�KŶĞ�,ĞƌĂƐƚƌĂƵ�/s�^͘Z͘>͘Ϳ͘  
 
2Ŷ�ĚĂƚĂ�ĚĞ�Ϯϲ�ŝĂŶƵĂƌŝĞ�ϮϬϮϭ͕�ĂĚƵŶĂƌĞĂ�ŐĞŶĞƌĂůĉ�Ă�ĂĐƜŝŽŶĂƌŝůŽƌ�Ă�ĂƉƌŽďĂƚ�ǀąŶǌĂƌĞĂ�ĂĐƜŝƵŶŝůŽƌ�ĚĞƜŝŶƵƚĞ�ŠŶ�ĐĂƉŝƚĂůƵů�ƐŽĐŝĂů�al unei 
filiale fĉrĉ activitate, Neo Downtown S.R͘>͕͘�ĐƵ�Ž�ǀĂůŽĂƌĞ�ŶŽŵŝŶĂůĉ�ĚĞ�ϭϬ�ZKEͬĂĐƜŝƵŶĞ͘ 
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NOTA 9.  INVEST/f//�2E�&/>/�>��c/��Ed/d�f/��^K�/�d��(continuare) 

 
2Ŷ�ϮϬϮϭ͕�ĂƵ�ĨŽƐƚ�ŠŶĨŝŝŶƜĂƚĞ�ŶŽŝ�ĨŝůŝĂůĞ͗�KŶĞ�WƌŽŝĞĐƚ�ϭ�^͘Z͘>͘�;KŶĞ�,ŝŐŚ��ŝƐƚƌŝĐƚͿ͕�KŶĞ�WƌŽŝĞĐƚ�ϯ�^͘Z͘>͕͘�KŶĞ�WƌŽŝĞĐƚ�ϰ�^͘Z͘>͘ , One 
Proiect 5 S.R.L., One Proiect 6 S.R.L. (One Lake Club) ƕŝ�One Proiect 7 S.R.L.͕�ĚĞƜŝŶƵƚĞ�ŠŶ�ŠŶƚƌĞŐŝŵĞ�ĚĞ�^ŽĐŝĞƚĂƚĞ͘ 
 
2Ŷ�ϮϬϮϭ͕�^ŽĐŝĞƚĂƚĞĂ�ƕŝ-Ă�ƐĐŚŝŵďĂƚ�ƉĂƌƚŝĐŝƉĂƜŝĂ�ůĂ�ĐĂƉŝƚĂůƵů�ƐŽĐŝĂů�Ăů�ĨŝůŝĂůĞŝ�KŶĞ�,ĞƌĂƐƚƌĂƵ�dŽǁĞƌƐ�^ .R.L. de la 98% la 31 
ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ�ůĂ�ϭϬϬй͕�ƉƌĞĐƵŵ�ƕŝ�ƉĂƌƚŝĐŝƉĂƜŝĂ în filiala One Mircea Eliade Properties de la 99,98% la 100%. 
 
^ŽĐŝĞƚĂƚĞĂ�ƕŝ-Ă�ŵĂũŽƌĂƚ�ƉĂƌƚŝĐŝƉĂƜŝĂ�ŠŶ�ĐĂƉŝƚĂůƵů�ƐŽĐŝĂů�Ăů�ĨŝůŝĂůĞŝ�One North Gate SA de la 56.74% la 31 decembrie 2020 la 62.41% 
ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͘�WƌĞƜƵů�ƚŽƚĂů�ƉĞŶƚƌƵ�ĂĐƜŝƵŶŝůĞ�ĂĐŚŝǌŝƜŝŽŶĂƚĞ�ĞƐƚĞ�ĚĞ�ϱ͘ϱϲϬ͘ϱϳϱ�ZKE͘ 
 
În decembrie 2021, filiala Neo ProƉĞƌƚŝĞƐ��ĞǀĞůŽƉŵĞŶƚ�Ă�ĨŽƐƚ�ŠŶĐŚŝƐĉ͕�ĂƐƚĨĞů�Đĉ�ƚŽĂƚĞ�ĂĐƜŝƵŶŝůĞ�ĚĞƜŝŶƵƚĞ�ŝŶĚŝƌĞĐƚ�ŠŶ�ĨŝůŝĂůĞůĞ�EĞŽ�ƐƵŶƚ�
ĂĐƵŵ�ĚĞƜŝŶƵƚĞ�ĚŝƌĞĐƚ͘ 
 

NOTA 10. 2DWZhDhdhZ/���KZ��d��&/>/�>�>KZ͕��Ed/d�f/>KZ��^K�/�d��c/��>dKZ�W�Z^K�E�� 
 

La 31 decembrie 2021 Sub 1 an 1 - 5 ani Total 

Active financiare ʹ împrumuturi acordate 
ĨŝůŝĂůĞůŽƌ͕�ĞŶƚŝƚĉƜŝůŽƌ�ĂƐŽĐŝĂƚĞ�ƕŝ�ĂůƚŽƌ�ĞŶƚŝƚĉƜi  24.724.694 338.295.046 363.019.740 

 
     

     

La 31 decembrie 2020 Sub 1 an 1 - 5 ani Total  

Active financiare ʹ împrumuturi acordate 
ĨŝůŝĂůĞůŽƌ͕�ĞŶƚŝƚĉƜŝůŽƌ�ĂƐŽĐŝĂƚĞ�ƕŝ�ĂůƚŽƌ�ĞŶƚŝƚĉƜi 

                                   -    246.315.351 246.315.351 
 

 
    

 

    
 

La  1 ianuarie 2020 Sub 1 an 1 - 5 ani Total  

Active financiare ʹ împrumuturi acordate 
filialelor, ĞŶƚŝƚĉƜŝůŽƌ�ĂƐŽĐŝĂƚĞ�ƕŝ�ĂůƚŽƌ�ĞŶƚŝƚĉƜi 

                                   -    201.940.386 201.940.386 
 

 
 
 
WƌĞǌĞŶƚĉŵ�ŵĂŝ�ũŽƐ�Ž�ĚĞĨĂůĐĂƌĞ�Ă�ŠŵƉƌƵŵƵƚƵƌŝůŽƌ�ĂĐŽƌĚĂƚĞ�ůĂ�ŶŝǀĞů�ĚĞ�ƉƌŽŝĞĐƚ: 
 

Descriere 
31 decembrie 

2021 

31 decembrie 

2020 

1 ianuarie       

2020 

 
2ŵƉƌƵŵƵƚƵƌŝ�ĂĐŽƌĚĂƚĞ�ƉĞŶƚƌƵ�ĂĐŚŝǌŝƜŝŽŶĂƌĞĂ�ĚĞ�ŶŽŝ�ĨŝůŝĂůĞ�ƐĂƵ�
ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ 106.373.824                     20.058.169         10.296.556 
2ŵƉƌƵŵƵƚƵƌŝ�ĂĐŽƌĚĂƚĞ�ĨŝůŝĂůĞůŽƌ�ƉĞŶƚƌƵ�ĐŽŶƐƚƌƵĐƜŝĂ�ĚĞ�ĐůĉĚŝƌŝ�
de birouri 

           
135.045.054 100.998.442            97.899.182 

Împrumuturi acordate filialelor pentru dezvoltarea de 
proiecte ƌĞǌŝĚĞŶƜŝĂůĞ 82.472.332 99.291.303 75.036.622 
Împrumuturi acordate filialelor pentru dezvoltĉri viitoare de 
proiecte imobiliare  35.086.759 20.499.829 13.469.751 
2ŵƉƌƵŵƵƚƵƌŝ�ĂĐŽƌĚĂƚĞ�ĨŝůŝĂůĞůŽƌ�ĐĂƌĞ�ŽĨĞƌĉ�ƐĞƌǀŝĐŝŝ�ĚĞ�
ĂƌŚŝƚĞĐƚƵƌĉ�ƉĞŶƚƌƵ�ƉƌŽŝĞĐƚĞ�Ěin ŐƌƵƉ�ƕŝ�ĚŝŶ�ĂĨĂƌĂ�ŐƌƵƉƵůƵŝ� 3.421.175 3.937.389 2.213.033 
Alte împrumuturi 620.596 1.530.219 3.025.242 
 

Total         363.019.740         246.315.351 201.940.386 
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NOTA 10. 2DWZhDhdhZ/���KZ��d��&/>/�>�>KZ͕��Ed/d�f/>KZ��^K�/�d��c/��>dKZ�W�Z^K�E��(continuare) 
 
�ŵ�ĞĨĞĐƚƵĂƚ�Ž�ĂŶĂůŝǌĉ�Ă�ĨŝĞĐĉƌƵŝ�ƉƌŽŝĞĐƚ�ŠŶ�ƉĂƌƚĞ�ƉĞŶƚƌƵ�Ă�ĞǀĂůƵĂ�ĚĂĐĉ�ƐƵŶƚ�ŶĞĐĞƐĂƌĞ�ĂũƵƐƚĉƌŝ�ĚĞ�ĚĞƉƌĞĐŝĞƌĞ͘�WĞ�ďĂǌĂ�ĂŶĂůŝǌĞŝ  
noastre, toate ƉƌŽŝĞĐƚĞůĞ�ƐƵŶƚ�ƉƌŽĨŝƚĂďŝůĞ�ƕŝ�ŶƵ�Ăŵ�ŝĚĞŶƚŝĨŝĐĂƚ�ŶŝĐŝƵŶ�ƌŝƐĐ�ƐĞŵŶŝĨŝĐĂƚŝǀ�ĚĞ�ŶĞƌĂŵďƵƌƐĂƌĞ͘�^ŽĐŝĞƚĂƚĞĂ�ŠŶĐĂƐĞĂǌĉ�
ƐƵŵĞůĞ�ƵůƚĞƌŝŽƌ�ĚĂƚĞŝ�ĚĞ�ĨŝŶĂůŝǌĂƌĞ�Ă�ĚĞǌǀŽůƚĉƌŝŝ�ƉƌŽŝĞĐƚƵůƵŝ�ŝŵŽďŝůŝĂƌ�ƕŝ͕�ƉĞ�ďĂǌĂ�ŝƐƚŽƌŝĐƵůƵŝ�ĂŶƚĞƌŝŽƌ�ƉĞŶƚƌƵ�ƉƌŽŝĞĐƚĞůĞ�Ĩŝnalizate 
ƕŝ�Ă�ĞǀĂůƵĉƌŝŝ�ǀĂůŽƌŝŝ�ũƵƐƚĞ�ĞĨĞĐƚƵĂƚĞ�ƉĞŶƚƌƵ�ƉƌŽƉƌŝĞƚĉƜŝůĞ�ĚĞ�ŝŶǀĞƐƚŝƜŝŝ�ůĂ�ŶŝǀĞů�ĚĞ�ŐƌƵƉ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͕�ϯϭ�ĚĞĐĞŵďƌŝĞ�
ϮϬϮϬ�ƕŝ�1 ianuarie 2020͕�ŶƵ�ĂƵ�ĨŽƐƚ�ŝĚĞŶƚŝĨŝĐĂƜŝ�ŝŶĚŝĐĂƚŽƌŝ�ĚĞ�ĚĞƉƌĞĐŝĞƌĞ. 
 
 
NOTA 11. ACTIVE AFERENTE DREPTULUI DE UTILIZARE 
 
Societatea a încheiat un contract de leasing ŽƉĞƌĂƜŝŽŶĂů ƉĞŶƚƌƵ�ŠŶĐŚŝƌŝĞƌĞĂ�ƐƉĂƜŝŝůŽƌ�ĚĞ�ďŝƌŽƵƌŝ�ĐƵ�KŶĞ�EŽƌƚŚ�'ĂƚĞ�^.A. (locator). 
�ŽŶƚƌĂĐƚƵů�Ă� ŝŶƚƌĂƚ� ŠŶ�ǀŝŐŽĂƌĞ�ůĂ�ϮϬ�ĚĞĐĞŵďƌŝĞ�ϮϬϭϵ�ƕŝ�ĞƐƚĞ�ƐĞŵŶĂƚ�ƉĞ�Ž�ƉĞƌŝŽĂĚĉ�ĚĞ�ϲϬ�ĚĞ�ůƵŶŝ͘��ŽƐƚƵƌŝůĞ�ĚĞ�ŠŶĐŚŝƌŝĞƌĞ�ƐƵŶƚ�
ĨĂĐƚƵƌĂƚĞ�ůƵŶĂƌ͘�dĂďĞůƵů�ĚĞ�ŵĂŝ�ũŽƐ�ƉƌĞǌŝŶƚĉ�ĞǀŽůƵƜŝĂ�ĚƌĞƉƚƵůƵŝ�ĚĞ�ƵƚŝůŝǌĂƌĞ�ƉĞŶƚƌƵ�ƉĞƌŝŽĂĚĞůĞ�ϭ  ianuarie 2020 ʹ 31 decembrie 
2021.  
 
WĞŶƚƌƵ�ŝŶĨŽƌŵĂƜŝŝ�ƐƵƉůŝŵĞŶƚĂƌĞ͕�ĐŽŶƐƵůƚĂƜŝ�ŶŽƚĞůĞ�ϭϳ�ƕi 20. 
 

Descriere Drept de utilizare  
Cost la 1 ianuarie 2019 0 
/Ŷƚƌĉƌŝ 5.716.810 
/Ğƕŝƌŝ 0 

 
5.716.810 

Cost la 1 ianuarie 2020 
/Ŷƚƌĉƌŝ 0 
/Ğƕŝƌŝ 0 
Cost at 31 decembrie 2020 5.716.810 
/Ŷƚƌĉƌŝ 0 
/Ğƕŝƌŝ 0 
Cost at 31 decembrie 2021 5.716.810 

  
Amortizare la 1 ianuarie 2019 0 
/Ŷƚƌĉƌŝ 36.882 
/Ğƕŝƌŝ 0 
Amortizare la 1 ianuarie 2020 36.882 
/Ŷƚƌĉƌŝ 1.143.362 
/Ğƕŝƌŝ  - 
Amortizare la 31 decembrie 2020 1.180.244 
/Ŷƚƌĉƌŝ 1.143.362 
/Ğƕŝƌŝ 0 
Amortizare la 31 decembrie 2021 2.323.606 

   
s�>K�Z��E�d�  

La 1 ianuarie 2020 5.679.928 
La 31 decembrie 2020 4.536.566 
La 31 decembrie 2021 3.393.204 
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NOTA 12. �Z��Ef���KD�Z�/�>��c/�����>d��E�dhZ�� 
 
�ƌĞĂŶƜĞůĞ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĚĞ�Ăůƚĉ�ŶĂƚƵƌĉ�ůĂ�31 decembrie 2021, 31 decembrie 2020 ƕi 1 ianuarie 2020 sunt detaliate mai jos: 
 

Descriere 
31 decembrie 

2021 
31 decembrie 

2020 
1 ianuarie       

2020 
 
�ƌĞĂŶƜĞ�comerciale - ĐůŝĞŶƜŝ                396.153                   52.921                   14.083  
�ƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ ʹ ĨŝůŝĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ�        101.656.957            61.049.594            33.537.010  
 
Total ĐƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ 102.053.110          61.102.515           33.551.093  
 TVA de recuperat           19.353.518            27.788.835            37.463.115  
 ^ƵŵĞ�ĚĞ�ŠŶĐĂƐĂƚ�ĚĞ�ůĂ�ĞŶƚŝƚĉƜŝ�ůĞŐĂƚĞͬĂĨŝůŝĂƚĞ�             2.949.570              1.206.935                 270.384  
 �ůƚĞ�ĐƌĞĂŶƜĞ                112.653                 104.117                      3.141  
 �ƌĞĂŶƜĞ�ƌĞƉƌĞǌĞŶƚąŶĚ�ĚŝǀŝĚĞŶĚĞ�                           -              24.500.000            19.258.488  
 �ĞďŝƚŽƌŝ�ĚŝǀĞƌƕŝ 5.673.276                      4.289                      11.747 
 �ůƚĞ�ĐƌĞĂŶƜĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�                    664.372                  16.823                   37.930  
 
Total ĂůƚĞ�ĐƌĞĂŶƜĞ 28.753.389           53.620.999           57.044.805  
 
Total          130.806.499         114.723.514           90.595.898  
 
    

Descriere 
31 decembrie 

2021 
31 decembrie 

2020 
1 ianuarie       

2020 
�ƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ�ʹ din comisionul de management facturat 
filialelor  

                 
101.239.216           60.804.446           33.504.274  

�ƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ�ʹ filiale 
                          

264.250                 213.027                           -    

�ƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ�ʹ ĂůƚĞ�ƉĉƌƜŝ�ůĞŐĂƚĞ� 
                          

153.491                   32.121                   32.736  

�ƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ�ʹ ĂůƜŝ�ĐůŝĞŶƜŝ�ƚĞƌƜŝ� 
                          

396.153                   52.921                   14.083  

Total 
                 

102.053.110          61.102.515           33.551.093  
    
% ĐƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ�- din comisionul de management 
facturat ĨŝůŝĂůĞůŽƌ�ŠŶ�ƚŽƚĂů�ĐƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ� 99% 100% 100% 

 

�ĞĂ�ŵĂŝ�ŵĂƌĞ�ƉĂƌƚĞ�Ă�ƐŽůĚƵůƵŝ�ĚĞ�ĐƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ�ĞƐƚĞ�ůĞŐĂƚĉ�ĚĞ�ĐŽŵŝƐŝŽĂŶĞůĞ�ĚĞ�management facturate filialelor. 
Soldurile aferente comisioanelor de management ƐĞ�ŠŶĐĂƐĞĂǌĉ�ŝŶ�ŐĞŶĞƌĂů�ĚƵƉĉ�ĨŝŶĂůŝǌĂƌĞĂ�ƉƌŽŝĞĐƚƵůƵŝ�ŝŵŽďŝůŝĂƌ�ƉĞŶƚƌƵ�ĐĂƌĞ�ƐĞ�
ƉƌĞƐƚĞĂǌĉ�ĂĐĞƐƚe servicii. �ŝĐůƵů�ŶŽƌŵĂů�ĚĞ�ĨƵŶĐƜŝŽŶĂƌĞ�Ă�ĨŝůŝĂůĞůŽƌ�ĞƐƚĞ�ĚĞ�ƚƌĞŝ�ĂŶŝ͕�ĚĂƌ�ƉŽĂƚĞ�Ĩŝ�ŵĂŝ�ůƵŶŐ�ŠŶ�ĨƵŶĐƜŝĞ�ĚĞ�
ĚŝŵĞŶƐŝƵŶĞĂ�ƉƌŽŝĞĐƚƵůƵŝ͘��Ă�ƵƌŵĂƌĞ͕�ĂĐƚŝǀĞůĞ�ĐŝƌĐƵůĂŶƚĞ�ŝŶĐůƵĚ�ĞůĞŵĞŶƚĞ�Ă�ĐĉƌŽƌ�ƌĞĂůŝǌĂƌĞ�ĞƐƚĞ�ĚĞƐƚŝŶĂƚĉ ܈i/sau anticipatĉ sa 
ĂƉĂƌĉ�ŝŶ�ĐƵƌƐƵů�ŶŽƌŵĂů Ăů�ĐŝĐůƵůƵŝ�ĚĞ�ĨƵŶĐƜŝŽŶĂƌĞ�Ă�ĚĞǌǀŽůƚĉƌŝŝ�ƉƌŽŝĞĐƚĞůŽƌ�ŝŵŽďŝůŝĂƌĞ�ĚĞ�ĐĉƚƌĞ�'ƌƵƉ͘ 
 
�ŵ�ĞĨĞĐƚƵĂƚ�Ž�ĂŶĂůŝǌĉ�Ă�ĨŝĞĐĉƌĞŝ�ĐŽŶƚƌĂƉĉƌƜŝ ŝŶĚŝǀŝĚƵĂůĞ�ƕŝ�Ă�ĨŝĞĐĉƌƵŝ�ƉƌŽŝĞĐƚ�ĂĨĞƌĞŶƚ�ƉĞŶƚƌƵ�Ă�ĞǀĂůƵĂ�ĚĂĐĉ�Ăƌ�Ĩŝ�ŶĞĐĞƐĂƌĉ�
ŠŶƌĞŐŝƐƚƌĂƌĞĂ�ƵŶƵŝ�ƉƌŽǀŝǌŝŽŶ�ĚĞ�ĚĞƉƌĞĐŝĞƌĞ͘�WĞ�ďĂǌĂ�ĂŶĂůŝǌĞŝ�ŶŽĂƐƚƌĞ͕�ƚŽĂƚĞ�ƉƌŽŝĞĐƚĞůĞ�ƐƵŶƚ�ƉƌŽĨŝƚĂďŝůĞ�ƕŝ�ŶƵ�Ăŵ�ŝĚĞŶƚŝĨŝĐĂƚ�
ŶŝĐŝƵŶ�ƌŝƐĐ�ĚĞ�ŶĞƌĂŵďƵƌƐĂƌĞ�ůĞŐĂƚ�ĚĞ�ĐŽŶƚƌĂƉĉƌƜŝ.  
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NOTA 13. EhD�Z�Z�c/���,/s�>�Ed�����EhD�Z�Z� 
 
EƵŵĞƌĂƌƵů�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞůĞ�ĚĞ�ŶƵŵĞƌĂƌ�ƐƵŶƚ�ĚĞƚĂůŝĂƚĞ�ŵĂŝ�ũŽƐ: 
 

Descriere 
31 decembrie 

2021 
31 decembrie 

2020 
1 ianuarie       

2020 
 
EƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ�ĞǆƉƌŝŵĂƚĞ�ŠŶ��hZ            115.471.120         38.066.680         23.238.575  
EƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ�ĞǆƉƌŝŵĂƚĞ�ŠŶ�RON           6.205.367         17.747.945            4.793.845  
EƵŵĞƌĂƌ�ŠŶ�ĐĂƐĉ - RON 5.895 1.458 5.343 
 
Total        121.682.382         55.816.083         28.037.763  

 

^ŽĐŝĞƚĂƚĞĂ�Ă�ƐƚĂďŝůŝƚ�Đĉ�ƉŝĞƌĚĞƌŝůĞ�ĚĞ�ĐƌĞĚŝƚ�ƉƌĞĐŽŶŝǌĂƚĞ  ĂĨĞƌĞŶƚĞ�ŶƵŵĞƌĂƌƵůƵŝ�ƕŝ�ĚĞƉŽǌŝƚĞůŽƌ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ŶƵ�ƐƵŶƚ�
ƐĞŵŶŝĨŝĐĂƚŝǀĞ͘�^ƵŵĞůĞ�ĚĞ�ŶƵŵĞƌĂƌ�ƕŝ�ĞĐŚŝǀĂůĞŶƚĞ�ĚĞ�ŶƵŵĞƌĂƌ�ƐƵŶƚ�ĚĞƉƵƐĞ�ůĂ�ďĉŶĐŝ�ĚŝŶ�ZŽŵąŶŝĂ�ĐĂƌĞ�ĨĂĐ�ƉĂƌƚĞ�ĚŝŶ�ŐƌƵƉƵƌŝ�ďĂŶĐĂƌe 
ĞƵƌŽƉĞŶĞ�ƐĂƵ�ůĂ�ďĉŶĐŝ�ĚĞ�ƐƚĂƚ͕�ŝĂƌ�ŠŶ�ƚƌĞĐƵƚƵů�ĚŽĐƵŵĞŶƚĂƚ�Ăů�ZŽŵąŶŝĞŝ�ŶƵ�ĂƵ�ĞǆŝƐƚĂƚ�ĐĂǌƵƌŝ�ĚĞ�ŝŶĐĂƉĂĐŝƚĂƚĞ�ĚĞ�ƉůĂƚĉ�ĚŝŶ�ƉĂƌƚĞĂ�
ďĉŶĐŝůŽƌ͘ 
 
�ǆƉƵŶĞƌĞĂ� ^ŽĐŝĞƚĉƜŝŝ� ůĂ� ƌŝƐĐƵů� ĚĞ� ĐƌĞĚŝƚ� ĂƐŽĐŝĂƚ� ŶƵŵĞƌĂƌƵůƵŝ� ƕŝ� ĞĐŚŝǀĂůĞŶƚĞůŽƌ� ĚĞ� ŶƵŵĞƌĂƌ� ĞƐƚĞ� ůŝŵŝƚĂƚĉ� ŠŶƚƌƵĐąƚ� 'ƌƵƉƵů�
ĐŽůĂďŽƌĞĂǌĉ�ĐƵ�ŝŶƐƚŝƚƵƜŝŝ�ĨŝŶĂŶĐŝĂƌĞ�ƐŽůŝĚĞ�ŠŶ�ĐĞĞĂ�ĐĞ�ƉƌŝǀĞƕƚĞ�ŝŶǀĞƐƚŝƜŝŝůĞ�ƕŝ�ŐĞƐƚŝŽŶĂƌĞĂ�ŶƵŵĞƌĂƌƵůƵŝ. 
 
 
 
NOTA 14. IMPOZIT PE PROFIT  
 
/ŵƉŽǌŝƚƵů�ƉĞ�ƉƌŽĨŝƚ�ĐƵƌĞŶƚ�Ăů�^ŽĐŝĞƚĉƜŝŝ�ƉĞŶƚƌƵ�ĂŶŝŝ�ϮϬϮϭ͕�ϮϬϮϬ�ƕŝ�ϮϬϭϵ�ĞƐƚĞ�ĚĞƚĞƌŵŝŶĂƚ�ůĂ�Ž�ƌĂƚĂ�ƐƚĂƚƵƚĂƌĂ�ĚĞ�ϭϲй�ƉĞ�ďĂǌĂ�
profitului statutar ajustat cu cheltuielile nedeductibile si cu veniturile neimpozabile. 
 
/ŵƉŽǌŝƚƵů�ƉĞ�ƉƌŽĨŝƚ�ĂŵąŶĂƚ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͕�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ�ƕŝ�ϭ�ŝĂŶƵĂƌŝĞ�ϮϬϮϬ�ĞƐƚĞ�ĚĞƚĞƌŵŝŶĂƚ�ƉĞ�ďĂǌĂ�ƌĂƚĞŝ�ĚĞ�
ŝŵƉŽǌŝƚ�ĚĞ�ϭϲй͕�ĐĂƌĞ�ƐĞ�ĂƕƚĞĂƉƚĉ�ƐĂ�ĨŝĞ�ŝŶ�ǀŝŐŽĂƌĞ�ŝŶ�ŵŽŵĞŶƚƵů�ŝŶ�ĐĂƌĞ�ĚŝĨĞƌĞŶƜĞůĞ�ƚĞŵƉŽƌĂƌe se vor relua.  
 
�ĂƚŽƌŝŝůĞ�Ɛŝ�ĐƌĞĂŶƜĞůĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ƉĞ�ƉƌŽĨŝƚ�ĐƵƌĞŶƚ�Ɛŝ�ĂŵąŶĂƚ�ƐĞ�ĚĞƚĂůŝĂǌĉ�ĂƐƚĨĞů: 
 

Descriere 31 decembrie 2021 31 decembrie 
2020 

1 ianuarie       
2020 

 
�ƌĞĂŶƜĞ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĂŵąŶĂƚ�ĂĨĞƌĞŶƚ�ĚĂƚŽƌŝŝůŽƌ�ĚŝŶ�
contractele de leasing  

                                                                   
602.302  

                                                                   
790.330  

                                                                   
915.782  

Datorii privind impozitul amânat aferent dreptului de 
utilizare ʹ contracte de leasing 

       (542.913) (725.850)  (908.787) 

 
Total ĐƌĞĂŶƜĞ�ͬ;ĚĂƚŽƌŝŝ) 

                                                                     
59.389  

                                                                     
64.480  

                                                                        
6.993  

 
 

�ĞĨĂůĐĂƌĞĂ�ĐŚĞůƚƵŝĞůŝůŽƌ�ĐƵ�ŝŵƉŽǌŝƚƵů�ĞƐƚĞ�ƉƌĞǌĞŶƚĂƚĉ�ŵĂŝ�ũŽƐ:  
 

Descriere 31 decembrie 2021 31 decembrie 2020 

 
Cheltuieli cu impozitul cu venitul curent  

                                                                     
(7.841.418) 

                                                                    
(3.397.326) 

Impactul impozitului amânat          (5.090) 57.486 
 
Total ĐƌĞĂŶƜĞ�ͬ;ĚĂƚŽƌŝŝ) 

                                                                       
(7.846.508) 

                                                                      
(3.339.840) 

 
 

 
 
 
 



ONE UNITED PROPERTIES S.A.  
EKd��>��̂ /dh�f//>��&/E�E�/�Z��INDIVIDUALE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(Sumele sunt exprimate in RON, daca ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
  

 
48 

NOTA 14. IMPOZIT PE PROFIT (continuare) 
 
(i) Reconcilierea ratei efective de impozitare 
 

 2021 
 
Rezultat brut 48.561.025 
 
ůĂ�Ž�ƌĂƚĉ�ĚĞ�ϭϲй� 7.769.764 
 
Efectul elementelor impozabile asimilate veniturilor 1.483.144 
Efectul elementelor impozabile asimilate cheltuielilor  (142.851) 
ZĞǌĞƌǀĂ�ůĞŐĂůĉ (388.447) 
Alte efecte fiscale 380.215 
Diminuare impozit pe profit cu cheltuielile de sponsorizare (349.470) 
ZĞĚƵĐĞƌĞĂ�ŝŵƉŽǌŝƚƵůƵŝ�ƉĞ�ƉƌŽĨŝƚ�ĚĂƚŽƌŝƚĉ�ďŽŶŝĨŝĐĂƜŝĞŝ�ƉƌĞǀĉǌƵƚĞ�ĚĞ�OUG 33/200  (910.937) 
 
Total cheltuiala cu impozitul pe profit 7.841.418 

 
 
Principalele elemente prezentate în reconcilierea ratei efective de impozitare corespund: 

x efectului elementelor impozabile asimilate ǀĞŶŝƚƵƌŝůŽƌ�ĞƐƚĞ�ůĞŐĂƚ�ĚĞ�ĐąƕƚŝŐƵƌŝůĞ�ŠŶƌĞŐŝƐƚƌĂƚĞ�ŠŶ�ĐĂƉŝƚĂůƵƌŝůĞ�ƉƌŽƉƌŝŝ�
ĂĨĞƌĞŶƚĞ�ǀąŶǌĉƌŝŝ�ĚĞ�ĂĐƜŝƵŶŝ�proprii 

x alte efecte fiscale sunt legate de cheltuielile nedeductibile si veniturile neimpozabile conform codului fiscal 
romanesc  

 
 
 
NOTA 15. CAPITALURI PROPRII 
 
DĂŶĂŐĞŵĞŶƚƵů�ŵŽŶŝƚŽƌŝǌĞĂǌĉ�ĐĂƉŝƚĂůƵů͕�ĐĂƌĞ�ĐƵƉƌŝŶĚĞ�ƚŽĂƚĞ�ĐŽŵƉŽŶĞŶƚĞůĞ�ĐĂƉŝƚĂůƵƌŝůŽƌ�ƉƌŽƉƌŝŝ�;ĂĚŝĐĉ�capitalul social, rezultatul 
ƌĞƉŽƌƚĂƚ�Ɛŝ�ƌĞǌĞƌǀĞůĞͿ͘��KďŝĞĐƚŝǀƵů�ƉƌŝŶĐŝƉĂů�Ăů�ƐŽĐŝĞƚĉƜŝŝ-ŵĂŵĉ�ĞƐƚĞ�ĚĞ�Ă�ƉƌŽƚĞũĂ�ĐĂƉŝƚĂůƵů�Ɛŝ�ĐĂƉĂĐŝƚĂƚĞĂ�ĂĐĞƐƚĞŝĂ�ĚĞ�Ă-si continua 
ĂĐƚŝǀŝƚĂƚĞĂ͕�ĂƐƚĨĞů�ŠŶĐąƚ�ƐĂ�ƉŽĂƚĉ�ĐŽŶƚŝŶƵĂ�ƐĂ�ŽĨĞƌĞ�ďĞŶĞĨŝĐŝŝ�ƉĞŶƚƌƵ�ĂƐŽĐŝĂƜŝ�Ɛŝ�ƉĞŶƚƌƵ�ĂůƚĞ ƉĉƌƜŝ�ŝŶƚĞƌĞƐĂƚĞ. 
 
(i) Capitalul social 
 
>Ă�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ�ĐĂƉŝƚĂůƵů�ƐŽĐŝĂů�Ăů�^ŽĐŝĞƚĉƜŝŝ�ĞƐƚĞ�ĚĞ�514.828.059 RON (31 decembrie 2020: 259.824.598 RON, 31 
decembrie 2019: 146.964.903 RON) divizat în 2.574.140.294 ĂĐƜŝƵŶŝ�(31 decembrie 2020: 997.752 ĂĐƜŝƵŶŝ͕�31 decembrie 2019: 
940.455 ĂĐƜŝƵŶŝ) ĐƵ�Ž�ǀĂůŽĂƌĞ�ŶŽŵŝŶĂůĉ�ĚĞ�Ϭ͕Ϯ�ZKE�(31 decembrie 2020: 269,41, 31 decembrie 2019: 156,27). dŽĂƚĞ�ĂĐƜŝƵŶŝůĞ�
ĞŵŝƐĞ�ƐƵŶƚ�ƉůĉƚŝƚĞ�ŝŶƚĞŐƌĂů.  
 
^ƚƌƵĐƚƵƌĂ�ĂĐƜŝŽŶĂƌŝĂƚƵůƵŝ 
 
 

 
Nume 
ĂĐƜŝŽŶĂƌ 

31 decembrie 2021 31 decembrie 2020 1 ianuarie 2020 

EƵŵĉƌ�
ĂĐƜŝƵŶŝ 

Valoare 
nominala 

[RON] 

Procent 
ĚĞƜŝŶƵƚ�

[%] 
EƵŵĉƌ�
ĂĐƜŝƵŶŝ 

Valoare 
nominala 

[RON] 

Procent 
ĚĞƜŝŶƵƚ�

[%] 
EƵŵĉƌ�
ĂĐƜŝƵŶŝ 

Valoare 
nominala 

[RON] 

Procent 
ĚĞƜŝŶƵƚ�

[%] 
 
Victor 
Capitanu 

           
766,012,422  

         
153,202,534  29.7580% 376,182 97,961,555 37.7030% 395,297 61,773,062 42.0326% 

Andrei 
Diaconescu 

           
766,012,422  

         
153,202,534  29.7580% 376,182 97,961,555 37.7030% 395,297 61,773,062 42.0326% 

�ůƜŝŝ 
        

1,042,115,450  
         

208,422,991  40.4840% 245,388 63,901,488 24.5940% 149,861 23,418,779 15.9348% 
 
Total 

       
2,574,140,294  

        
514,828,059  100.00% 997,752 259,824,598 100.00% 940,455 146,964,903 100.00% 
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NOTA 15. CAPITALURI PROPRII (continuare) 
 
(ii) ZĞǌĞƌǀĂ�ůĞŐĂůĉ� 
 
ZĞǌĞƌǀĂ�ůĞŐĂůĉ�ĞƐƚĞ�ŠŶ�ǀĂůŽĂƌĞ�ĚĞ�4.189.617 RON la 1 ianuarie 2020, 9.009.562 RON la 31 decembrie 2020 ƕi 11.437.359 RON at 31 
decembrie 2021. 
 
ZĞǌĞƌǀĂ�ůĞŐĂůĉ�ĞƐƚĞ�ĐŽŶƐƚŝƚƵŝƚĉ�ŠŶ�ĐŽŶĨŽƌŵŝƚĂƚĞ�ĐƵ�ƉƌĞǀĞĚĞƌŝůĞ�>ĞŐŝŝ�^ŽĐŝĞƚĉƜŝůŽƌ��ŽŵĞƌĐŝĂůĞ͕�ĐŽŶĨŽƌŵ�ĐĉƌĞŝĂ�ϱй�ĚŝŶ�ƉƌŽĨŝƚƵů�ĐŽŶƚĂďŝů�
anual statutar este transferat in cadrul rezervelor legale pana când soldul acestora atinge 20% din capitalul social al socieƚĉƜŝŝ͘��ĂĐĉ�
ĂĐĞĂƐƚĉ�ƌĞǌĞƌǀĉ�ĞƐƚĞ�ƵƚŝůŝǌĂƚĉ�ŝŶƚĞŐƌĂů�ƐĂƵ�ƉĂƌƜŝĂů�ƉĞŶƚƌƵ�ĂĐŽƉĞƌŝƌĞĂ�ƉŝĞƌĚĞƌŝůŽƌ�ƐĂƵ�ƉĞŶƚƌƵ�ĚŝƐƚƌŝďƵŝƌĞĂ�ƐƵď�ŽƌŝĐĞ�ĨŽƌŵĉ�;ƉƌĞĐƵŵ�
ĞŵŝƐŝƵŶĞĂ�ĚĞ�ŶŽŝ�ĂĐƜŝƵŶŝ�ĐŽŶĨŽƌŵ�>ĞŐŝŝ�^ŽĐŝĞƚĉƜŝůŽƌ��ŽŵĞƌĐŝĂůĞͿ͕�ĂĐĞĂƐƚĂ�ĚĞǀŝŶĞ�ŝŵƉŽǌĂďŝůĉ͘ 
 
Conducerea ^ŽĐŝĞƚĉƜŝŝ ŶƵ�ĞƐƚŝŵĞĂǌĉ�ĐĂ�ǀĂ�ƵƚŝůŝǌĂ�ƌĞǌĞƌǀĂ�ůĞŐĂůĂ�ĂƐƚĨĞů�ŠŶĐąƚ�Ɛĉ�ĚĞǀŝŶĂ�ŝŵƉŽǌĂďŝůĉ�;ĐƵ�ĞǆĐĞƉƜŝĂ�ĐĂǌƵůƵŝ�ƉƌĞǀĉǌƵƚ�ĚĞ�
�ŽĚƵů�ĨŝƐĐĂů͕�ŝŶ�ĐĂƌĞ�ƌĞǌĞƌǀĂ�ĐŽŶƐƚŝƚƵŝƚĂ�ĚĞ�ƉĞƌƐŽĂŶĞůĞ�ũƵƌŝĚŝĐĞ�ĐĂƌĞ�ĨƵƌŶŝǌĞĂǌĉ�ƵƚŝůŝƚĉƜŝ�ƐŽĐŝĞƚĉƜŝůŽƌ�ĐŽŵĞƌĐŝĂůĞ�ĐĂƌĞ�ƐĞ�
ƌĞƐƚƌƵĐƚƵƌĞĂǌĉ͕�ƐĞ�ƌĞŽƌŐĂŶŝǌĞĂǌĉ�ƐĂƵ�ƐĞ�ƉƌŝǀĂƚŝǌĞĂǌĉ�ƉŽĂƚĞ�Ĩŝ�ĨŽůŽƐŝƚĂ�ƉĞŶƚƌƵ�ĂĐŽƉĞƌŝƌĞĂ�ƉŝĞƌĚĞƌŝůŽƌ�Ěe valoare ale pachetului de 
ĂĐƜŝƵŶŝ�ŽďƜŝŶƵƚ�ŠŶ�ƵƌŵĂ�ƉƌŽĐĞĚƵƌŝŝ�ĚĞ�ĐŽŶǀĞƌƐŝĞ�Ă�ĐƌĞĂŶƜĞůŽƌ͕�ŝĂƌ�ƐƵŵĞůĞ�ĚĞƐƚŝŶĂƚĞ�ƌĞĐŽŶƐƚŝƚƵŝƌŝŝ�ƵůƚĞƌŝŽĂƌĞ�Ă�ĂĐĞƐƚĞŝĂ�ƐƵŶƚ�
deductibile la calculul profitului impozabil).  
 
WƌŽĨŝƚƵů�ĐŽŶƚĂďŝů�ƌĉŵĂƐ�ĚƵƉĉ�ƌĞƉĂƌƚŝǌĂƌĞĂ�ĐŽƚĞŝ�ĚĞ�ƌĞǌerva legala realizata, in limita a 20% din capitalul social, se preia in cadrul 
ƌĞǌƵůƚĂƚƵůƵŝ�ƌĞƉŽƌƚĂƚ�ůĂ�ŠŶĐĞƉƵƚƵů�ĞǆĞƌĐŝƜŝƵůƵŝ�ĨŝŶĂŶĐŝĂƌ�ƵƌŵĉƚŽƌ�ĐĞůƵŝ�ƉĞŶƚƌƵ�ĐĂƌĞ�ƐĞ�ŠŶƚŽĐŵĞƐĐ�ƐŝƚƵĂƜŝŝůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĂŶƵĂůĞ, de unde 
ƵƌŵĞĂǌĉ�Ă�Ĩŝ�ƌĞƉĂƌƚŝǌĂƚ. 
 
(iii) �ĐƜŝƵŶŝ�ƉƌŽƉƌŝŝ  
 

2Ŷ�ƚƌŝŵĞƐƚƌƵů�/s�ϮϬϮϬ͕�^ŽĐŝĞƚĂƚĞĂ�Ă�ƌĉƐĐƵŵƉĉƌĂƚ�ƵŶ�ŶƵŵĉƌ�ĚĞ�ϭϴ͘Ϯϰϯ�ĚĞ�ĂĐƜŝƵŶŝ�ƉƌŽƉƌŝŝ�ŠŶ�ǀĂůŽĂƌĞ�ĚĞ�Ϯϲ͘ϳϲϱ͘ϱϲϬ�ZKE. WĉƌƜŝůĞ�ĂƵ�
agreat, ŽĚĂƚĉ�ĐƵ�transferƵů�ĂĐƜŝƵŶŝůŽƌ͕�Ɛĉ�ƚƌĂŶƐĨĞƌĞ�ŽƌŝĐĞ�ĚƌĞƉƚ�ĂƐƵƉƌĂ�ƐĂƵ�ŠŶ�ůĞŐĉƚƵƌĉ�ĐƵ�ĂĐĞƐƚĞĂ, inclusiv, ĚĂƌ�Ĩĉƌĉ�ůŝŵŝƚĂƌĞ�ůĂ͕�
ĚŝǀŝĚĞŶĚĞůĞ�^ŽĐŝĞƚĉƜŝŝ�ĂĨĞƌĞŶƚĞ�ĂĐƜŝƵŶŝůŽƌ�ƉĞŶƚƌƵ�ĞǆĞƌĐŝƜŝƵů�ĨŝŶĂŶĐŝĂƌ�2020. dŽĂƚĞ�ĂĐƜŝƵŶŝůĞ�ƉƌŽƉƌŝŝ�ĂƵ�ĨŽƐƚ�ǀąŶĚƵƚĞ�ŠŶ�2021. 
 
(iv) Alte rezerve - ƉůĉƜŝ�ƉĞ�ďĂǌĉ�ĚĞ�ĂĐƜŝƵŶŝ 
 
ZĞǌĞƌǀĂ�ĚĞ�ƉůĉƜŝ�ƉĞ�ďĂǌĉ�ĚĞ�ĂĐƜŝƵŶŝ�ĞƐƚĞ�ƵƚŝůŝǌĂƚĉ�ƉĞŶƚƌƵ�Ă�ƌĞĐƵŶŽĂƕƚĞ�ǀĂůŽĂƌĞĂ�ƉůĉƜŝůŽƌ�ƉĞ�ďĂǌĉ�ĚĞ�ĂĐƜŝƵŶŝ�ĚĞĐŽŶƚĂƚĞ�ĐƵ�ĂĐƜŝƵŶŝ�
ĨƵƌŶŝǌĂƚĞ�ĂŶŐĂũĂƜŝůŽƌ�ĐƵ�ĨƵŶĐƜŝŝ�ĚĞ�ĐŽŶĚƵĐĞƌĞ͕�ĐĂ�ƉĂƌƚĞ�Ă�ƌĞŵƵŶĞƌĂƜŝĞŝ�ĂĐĞƐƚŽƌĂ͘ 
 
hŶ�ƉůĂŶ�ĚĞ�ƉůĉƜŝ�ƉĞ�ďĂǌĉ�ĚĞ�ĂĐƜŝƵŶŝ�Ă�ĨŽƐƚ�ĐƌĞĂƚ�ŠŶ�ƚƌŝŵĞƐƚƌƵů�/s�ϮϬϮϬ�ƉƌŝŶ�ĐĂƌĞ�ƵŶ�ŶƵŵĉƌ�ĚĞ�ϵϰϭ�ĂĐƜŝƵŶŝ�ĂůĞ�ƐŽĐŝĞƚĉƜŝŝ�ŵĂŵĉ�ĂƵ�ĨŽƐƚ�
ĂĐŽƌĚĂƚĞ�ƵŶƵŝ�ĂŶŐĂũĂƚ͘�WĞƌŝŽĂĚĂ�ĚĞ�ŝŶƚƌĂƌĞ�ŠŶ�ĚƌĞƉƚƵƌŝ�ĞƐƚĞ�ĚĞ�ŵŝŶŝŵƵŵ�ϭϮ�ůƵŶŝ�ƕŝ�ŽƉƜŝƵŶĞĂ�ƉŽĂƚĞ�Ĩŝ�ĞǆĞƌĐŝƚĂƚĉ�ƉąŶĉ�ůĂ�ϭϱ�ůƵŶi de la 
ĚĂƚĂ�ĂĐŽƌĚĉƌŝŝ͘��ŽŶĨŽƌŵ�ŚŽƚĉƌąƌŝŝ��ŽŶƐŝůŝƵůƵŝ�ĚĞ��ĚŵŝŶŝƐƚƌĂƜŝĞ�Ŷƌ͘�ϮϬͬϯϬ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ�ƕŝ�ŠŶ�ƚĞŵĞŝƵů�ŚŽƚĉƌąƌŝŝ�ĂĚƵŶĉƌŝŝ�ŐĞŶĞƌĂůĞ�
ĞǆƚƌĂŽƌĚŝŶĂƌĞ�Ă�ĂĐƜŝŽŶĂƌŝůŽƌ�^ŽĐŝĞƚĉƜŝŝ�Ŷƌ͘�ϱϱͬϭϵ�ĂƉƌŝůŝĞ�ϮϬϮϭ͕�^ŽĐŝĞƚĂƚĞĂ�Ă�ĂƉƌŽďĂƚ�ͣĚŝǀŝǌĂƌĞĂ͟�ĂĐƜŝƵŶŝůŽƌ͕�ƉƌŝŶ�ĚŝŵŝŶƵĂƌĞĂ�ŶŽŵŝŶĂůĉ�Ă�
ǀĂůŽƌŝŝ�ƵŶĞŝ�ĂĐƜŝƵŶŝ�ĚĞ�ůĂ�ϮϲϬ͕ϲϬ�ZKE�ůĂ�Ϭ͕Ϯ�ZKE͕�ŝĂƌ�ŠŶ�ƚĞŵĞŝƵů�ŚŽƚĉƌąƌŝŝ�ĂĚƵŶĉƌŝŝ�ŐĞŶĞƌĂůĞ�ĞǆƚƌĂŽƌĚŝŶĂƌĞ�Ă�ĂĐƜŝŽŶĂƌŝůŽƌ�^ŽĐŝĞƚĉƜŝŝ�Ŷƌ͘�
56/26 mai 2021, s-Ă�ĐŽŶĨŝƌŵĂƚ�Đĉ�ͣĚŝǀŝǌĂƌĞĂ͟�ĂĐƜŝƵŶŝůŽƌ�ƐĞ�ĂƉůŝĐĉ�ŽƌŝĐĉƌŽƌ�ŽƉƜŝƵŶŝ�ƉĞ�ĂĐƜŝƵŶŝ�ĂĐŽƌĚĂƚĞ�ĂŶƚĞƌŝŽƌ�ŽƉĞƌĂƜŝƵŶŝŝ�ĚĞ�
ͣĚŝǀŝǌĂƌĞ͘͟�WƌŝŶ�ƵƌŵĂƌĞ͕�Ă�ĨŽƐƚ�ĂƉƌŽďĂƚĉ�ŵŽĚŝĨŝĐĂƌĞĂ�ĐŽŶƚƌĂĐƚƵůƵŝ�ƉĞŶƚƌƵ�Ă�ƌĞĨůĞĐƚĂ�ͣĚŝǀŝǌĂƌĞĂ͕͟�ƉƌĞĐƵŵ�ƕŝ�ƉĞŶƚƌƵ�Ă�ƉƌĞůƵŶŐŝ�
ƚĞƌŵĞŶƵů�ĚĞ�ĞǆĞƌĐŝƚĂƌĞ�Ă�ŽƉƜŝƵŶŝůŽƌ�ƉĞ�ĂĐƜŝƵŶŝ�ĂĐŽƌĚĂƚĞ�ďĞŶĞĨŝĐŝĂƌƵůƵŝ͘�^ŽĐŝĞƚĂƚĞĂ�Ă�ĞƐƚŝŵĂƚ�ƌĞǌĞƌǀĂ�ůƵąŶĚ�ŠŶ�ĐŽŶƐŝĚĞƌĂƌĞ�ǀĂůoarea 
ũƵƐƚĉ�Ă�ŝŶƐƚƌƵŵĞŶƚƵůƵŝ�ƕŝ�ƉĞƌŝŽĂĚĂ�ĚĞ�ŝŶƚƌĂƌĞ�ŠŶ�ĚƌĞƉƚƵƌŝ. 

 

NOTA 16. ÎMPRUMUTURI 

 

 

Descriere 31 decembrie  

2021 

31 decembrie 

2020 

1 ianuarie       

2020 

 
KďůŝŐĂƜŝƵŶŝ 

                                                                   
-  

                                                                    
(82.980.346) 

                                                                    
(95.819.727) 

Alte împrumuturi primite de la filiale (27.921.952) -  - 
 

Total active /(datorii) 

                                                                     

(27.921.952) 

                                                                     

(82.980.346) 

                                                                        

(95.819.727) 

 

 

 

/ŶĨŽƌŵĂƜŝŝ�ĚĞƚĂůŝĂƚĞ�ĚĞƐƉƌĞ�ƐŽůĚƵƌŝůĞ�ƕŝ�ƚƌĂŶǌĂĐƜŝŝůĞ�ĐƵ�ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ�ƐƵŶƚ�ƉƌĞǌĞŶƚĂƚĞ�ŠŶ�EŽƚĂ�23. 
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NOTA 16. ÎMPRUMUTURI (continuare) 
 
2Ŷ�ŽĐƚŽŵďƌŝĞ�ϮϬϭϳ͕�^ŽĐŝĞƚĂƚĞĂ�Ă�ĞŵŝƐ�ƵŶ�ŶƵŵĉƌ�ĚĞ�ϮϬ�ĚĞ�ŽďůŝŐĂƜŝƵŶŝ�ŠŶ�ǀĂůŽĂƌĞ�ŶŽŵŝŶĂůĉ�ĚĞ�ϭ͘ϬϬϬ͘ϬϬϬ��hZ�ĨŝĞĐĂƌĞ͕�ŠŶĐĂƐąŶĚ�
ǀĂůŽĂƌĞĂ�ůŽƌ�ĞĐŚŝǀĂůĞŶƚĉ͕�ƌĞƐƉĞĐƚŝǀ�ϮϬ͘ϬϬϬ͘ϬϬϬ��hZ�ŠŶ�ŶŽŝĞŵďƌŝĞ�ϮϬϭϳ͘�^ĐĂĚĞŶƜĂ�ŠŵƉƌƵŵƵƚƵůƵŝ�ĞƐƚĞ�ĚĞ�ϰϴ�ĚĞ�ůƵŶŝ�ĚĞ�ůĂ�ĚĂƚĂ�
ĞŵŝƚĞƌŝŝ͘�WĞŶƚƌƵ�ĂĐĞƐƚ�ŠŵƉƌƵŵƵƚ�ĚŝŶ�ŽďůŝŐĂƜŝƵŶŝ͕�^ŽĐŝĞƚĂƚĞĂ�Ă�ĐŽŶƐƚŝƚƵŝƚ�Ž�ŝƉŽƚĞĐĉ�ĂƐƵƉƌĂ�ĂĐƜŝƵŶŝůŽƌ�ĚĞƜŝŶƵƚĞ�ůĂ�ƵƌŵĉƚŽĂƌĞůĞ�
filiale: One Herastrau Towers S.R.L., KŶĞ�,ĞƌĂƐƚƌĂƵ�WůĂǌĂ�^͘Z͘>͘�ƕŝ�KŶĞ�sĞƌĚŝ�WĂƌŬ�^͘Z͘>͘͘�^ŽĐŝĞƚĂƚĞĂ�Ă�ƌĂŵďƵƌƐĂƚ�ŠŶ�ĂǀĂŶƐ�ƵŶ�
ŶƵŵĉƌ�ĚĞ�ϯ�ŽďůŝŐĂƜŝƵŶŝ�ŠŶ�ƚƌŝŵĞƐƚƌƵů�/s�ϮϬϮϬ�ƕŝ�ĐĞůĞ�ϭϳ�ŽďůŝŐĂƜŝƵŶŝ�ƌĉŵĂƐĞ�ŠŶ�ƚƌŝŵĞƐƚƌƵů�/�ϮϬϮϭ�ůĂ�ƉƌĞƜƵů�ĚĞ�ϭ .000.000 EUR 
ĨŝĞĐĂƌĞ͕�ĂƐƚĨĞů�Đĉ�ƚŽĂƚĞ�ŐĂũƵƌŝůĞ�ĂƵ�ĨŽƐƚ�ƌŝdicate. 
 
Alte împrumuturi pe termen lung în valoare de 27.921.951 RON la 31 decembrie 2021 ƐĞ�ƌĞĨĞƌĉ�ůĂ�ƵŶ�ŠŵƉƌƵŵƵƚ�ŠŶ�EUR 
acordat de One Cotroceni Park S.R.L.  
 
ZĞĐŽŶĐŝůŝĞƌĞĂ�ŵŽĚŝĨŝĐĉƌŝůŽƌ�ŠŶ�ĚĂƚŽƌŝŝůĞ�ĐĂƌĞ�ƌĞǌƵůƚĉ�ĚŝŶ�ĂĐƚŝǀŝƚĉƜŝ�ĚĞ�ĨŝŶĂŶƜĂƌĞ�ĞƐƚĞ�ƉƌĞǀĉǌƵƚĉ�ŠŶ�EŽƚĂ�25. 
 
 
 
NOTA 17. DATORII DIN CONTRACTELE DE LEASING  
 
^ŽĐŝĞƚĂƚĞĂ�ĂƌĞ�ŠŶĐŚŝƌŝĂƚ�ƐƉĂƜŝƵů�ĂĚŵŝŶŝƐƚƌĂƚŝǀ�ĚĞ�ďŝƌŽƵƌŝ�ĚĞ�ůĂ�ĨŝůŝĂůĂ�One North Gate începând din decembrie 2019. 
 
�ŽŶƐƵůƚĂƜŝ�EŽƚĞůĞ�ϭϬ�ƕŝ�ϭϭ�ƉĞŶƚƌƵ�ŝŶĨŽƌŵĂƜŝŝ�ƐƵƉůŝŵĞŶƚĂƌĞ. 
 
 2021 2020 2019 

La 1 ianuarie 
 

4.939.563         5.723.637  0 
 

/Ŷƚƌĉƌŝ 0 0        5.716.810 
�ŽďąŶĚĉ�ĂĐƵŵƵůĂƚĉ� 154.452             193.222  0 
WůĉƜŝ (1.403.507)        (1.081.665) 0 
�ŝĨĞƌĞŶƜĞ�ĚĞ�ĐƵƌƐ�ǀĂůƵƚĂƌ� 73.879             104.369  6.827 
La 31 decembrie 3.764.387 4.939.563 5.723.637 
Pe termen lung 2.464.740 3.704.514 4.848.165 
Pe termen scurt 1.299.647 1.235.049 875.472 

 

  2021 2020 2019 

Cheltuieli cu deprecierea activelor aferente dreptului de utilizare  1.143.362         1.143.362              36.883  
Cheltuieli cu dobânda la datoriile de leasing  154.452             193.222                       -    
�ąƕƚŝŐͬ;ƉŝĞƌĚĞƌĞͿ�ĚŝŶ�ĐƵƌƐƵů�ǀĂůƵƚĂƌ� 69.990             104.370                6.826  
Cheltuieli cu chiriile 1.403.507         1.081.665                       -    
Alte cheltuieli - ĚŝĨĞƌĞŶƜĞ�ĚŝŶ�ŝŶĚĞǆĂƌĞ� 3.888 - - 
Total ƐƵŵĉ�ƌĞĐƵŶŽƐĐƵƚĉ�ŠŶ�ĐŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ    2.775.199          2.522.619              43.709  

 
ZĞĐŽŶĐŝůŝĞƌĞĂ�ŵŽĚŝĨŝĐĉƌŝůŽƌ�ĚĂƚŽƌŝŝůŽƌ�ĐĂƌĞ�ĚĞĐƵƌŐ�ĚŝŶ�ĂĐƚŝǀŝƚĉƜŝůĞ�ĚĞ�ĨŝŶĂŶƜĂƌĞ�ĞƐƚĞ�ƉƌĞǌĞŶƚĂƚĉ�ůĂ�ŶŽƚĂ�25. 
 
 
NOTA 18. ��dKZ//��KD�Z�/�>��c/��>d����dKZ// 
 
 31 decembrie 31 decembrie 1 ianuarie  

Descriere 2021 2020 2020 

Datorii comerciale ʹ ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ�ƕŝ�ĂůƚĞ�ƉĉƌƜŝ�ůĞŐĂƚĞ� 910.305 456.503 1.843.762 
Alte datorii comerciale 970.495 459.452 1.278.423 
Total datorii comerciale    1.880.800        915.955     3.122.185  
�ůƚĞ�ŝŵƉŽǌŝƚĞ�ƕŝ�ƚĂǆĞ 370.504 6.417.136 5.350.052 
�ĞĐŽŶƚĉƌŝ�ŠŶƚƌĞ�ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ 88.933.711 41.957.563 27.763.391 
�ŚĞůƚƵŝĞůŝ�ĚĞ�ĐĂƉŝƚĂů�ĐƵ�ĂĐƜŝŽŶĂƌŝŝ - 634.136 15.760.188 
Dividende 679.899 16.701 15.284 
�ůƜŝ�ĐƌĞĚŝƚŽƌŝ 6.591.805 8.478.898 4.372.333 
Total alte datorii 96.575.919 57.504.434 53.261.248 
Total ĚĂƚŽƌŝŝ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�ĚĂƚŽƌŝŝ 98.456.719 58.420.389 56.383.433 



ONE UNITED PROPERTIES S.A.  
EKd��>��̂ /dh�f//>��&/E�E�/�Z��INDIVIDUALE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 

(Sumele sunt exprimate in RON, daca ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  

  

 
51 

NOTE 19. VENITURI DIN EXPLOATARE  
 
 

Descriere 2021 2020 

 
Venituri din servicii prestate          44.837.975          31.975.434  
sĞŶŝƚƵƌŝ�ĚŝŶ�ĐŚŝƌŝŝ͕�ƚĂǆĞ�ĚĞ�ƐĞƌǀŝĐŝŝ�ƕŝ�ĂůƚĞůĞ�ƐŝŵŝůĂƌĞ�               630.559                565.537  
Alte venituri             784.769               533.598  
 
Total venituri din exploatare          46.253.303         33.074.569  

 
Descriere 2021 2020 

One Herĉstrĉu Towers SRL 1.934.399 5.737.022 
One Mircea Eliade Properties SRL               6.317.834                11.598.236 
One United Tower SRL             871.240                  3.217.603 
Neo Mamaia SRL           675.184          5.242.310 
One Verdi Park SRL                       10.031.492                    6.180.263   
Neo Timpuri Noi SRL          5.787.528          - 
One Peninsula SRL          18.972.884               -  
�ůŝĞŶƜŝ�ƚĞƌƜŝ          247.414           -  
 
Total venituri din servicii prestate 44.837.975         31.975.434  

 
ͣsĞŶŝƚƵƌŝ�ĚŝŶ�ƐĞƌǀŝĐŝŝ�ƉƌĞƐƚĂƚĞΗ�ƕŝ�ͣsĞŶŝƚƵƌŝ�ĚŝŶ�ĐŚŝƌŝŝ͕�ƚĂǆĞ�ĚĞ�ƐĞƌǀŝĐŝŝ�ƕŝ�ĂůƚĞůĞ�ƐŝŵŝůĂƌĞΗ�ƐƵŶƚ�ŠŶ�ƉƌŝŶĐŝƉĂů�ůĞŐĂƚĞ�ĚĞ�ĐŽŵŝƐŝŽĂŶĞůĞ�
de management ƕŝ�ĐŚŝƌŝĞ�;ƉĞŶƚƌƵ�ƐƵƉƌĂĨĞƜĞůĞ�ƵƚŝůŝǌĂƚĞͿ�ĨĂĐƚƵƌĂƚĞ�ƉĉƌƜŝůŽƌ�ĂĨŝůŝĂƚĞ͘  /ŶĨŽƌŵĂƜŝŝ�ĚĞƚĂůŝĂƚĞ�ĚĞƐƉƌĞ�ƐŽůĚƵƌŝůĞ�ƕŝ�
ƚƌĂŶǌĂĐƜŝŝůĞ�ĐƵ�ƉĉƌƜŝůĞ�ĂĨŝůŝĂƚĞ�ƐƵŶƚ�ƉƌĞǌĞŶƚĂƚĞ�ŠŶ�ŶŽƚĂ�23. 

 

NOTA 20. CHELTUIELI DE EXPLOATARE  

 
Descriere 2021 2020 

�ŚĞůƚƵŝĞůŝ�ĐƵ�ŵĂƚĞƌŝŝůĞ�ƉƌŝŵĞ�ƕŝ�ŵĂƚĞƌŝĂůĞ�ĐŽŶƐƵŵĂďŝůĞ�                       -                    6,609  
Alte cheltuieli cu materialele              36.400              133.621  
Alte cheltuieli externe            137.115                82.514  
Alte cheltuieli de exploatare          6.565.289         3.640.211  
Cheltuieli cu impozitul                       -                  51.285  
Cheltuieli cu personalul          3.645.630          3.301.303  
Alte cheltuieli         1.075.970              364.466  
Cheltuieli cu deprecierea          1.628.096          1.522.151  
�ũƵƐƚĉƌŝ�ĚĞ�ƉƌŽǀŝǌŝŽĂŶĞ             (84.255)               19.140  
Ajustĉƌŝ�ĚĞ�ƐƚŽĐƵƌŝ�                       -                           -    
 
Total cheltuieli de exploatare 13.004.245         9.121.300  

 
Descriere 2021 

 
2020 

DĞŶƚĞŶĂŶƜĉ�ƕŝ�ƌĞƉĂƌĂƜŝŝ�                3.882                22.158  
ZĞĚĞǀĞŶƜĞ�ƕŝ�ĐŚŝƌŝŝ          358.651             182.966  
Prime de asigurare              46.951                  2.377  
Cursuri de formare            253.958                     700  
Cheltuieli cu colaboratorii             449.449              281.892  
�ŽŵŝƐŝŽĂŶĞ�ƕŝ�ŽŶŽƌĂƌŝŝ�          761.929             545.307  
Protocol, reclama si publicitate         1.621.866              453.093  
Transport                 2.302                  2.542  
Cheltuieli de deplasare                        -                           -    
�ŚĞůƚƵŝĞůŝ�ƉŽƕƚĂůĞ�ƕŝ�ƚĞůĞĐŽŵƵŶŝĐĂƜŝŝ              57.855                66.093  
�ŽŵŝƐŝŽĂŶĞ�ďĂŶĐĂƌĞ�ƕŝ�ĂƐŝŵŝůĂƚĞ              21.224                10.916  
�ůƚĞ�ĐŚĞůƚƵŝĞůŝ�ĐƵ�ƐĞƌǀŝĐŝŝůĞ�ĞǆĞĐƵƚĂƚĞ�ĚĞ�ƚĞƌƜŝ         2.987.222          2.072.167  
 
Total alte cheltuieli de exploatare 6.565.289         3.640.211  
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NOTA 20. CHELTUIELI DE EXPLOATARE (continuare) 

 

Descriere 2021 2020 
Audit, ƌĞǀŝǌƵŝƌĞ�ůŝŵŝƚĂƚĉ�ƕŝ�ĞǀĂůƵĂƌĞ� 559.103             495.705  
�ůƚĞ�ƐĞƌǀŝĐŝŝ�ƉƌŽĨĞƐŝŽŶĂůĞ͕�ĐŽŶƐƵůƚĂŶƜĉ�ƕŝ�ĐŽŶƚĂďŝůŝƚĂƚĞ� 1.666.292             731.192  
Servicii administrare 103.795               35.789  
Alte cheltuieli (comisioane privind serviciile, etc.) 234.543             429.645  
Alte servicii (IT, ƉĂǌĉ, ŵĞŶƚĞŶĂŶƜĉ, recrutare, etc.) 423.489             379.836  
 
Total alte cheltuieli ĐƵ�ƐĞƌǀŝĐŝŝůĞ�ƉƌĞƐƚĂƚĞ�ĚĞ�ĨƵƌŶŝǌŽƌŝ�ƚĞƌƜŝ        2.987.222         2.072.167  

 
Onorariile Deloitte Audit pentru serviciile prestate in 2021 SocietĉƜii ƕi subsidiarelor din grup constau într-un onorariu de audit 
în suma de 164,3 mii EUR (audit statutar în suma de 68 mii EUR, servicii de audit în suma de 38,3 mii EUR ƕi alte servicii în suma 
de 58 mii Eur). 
 
 
NOTA 21. ��cd/'�E�d��/E�����Z���/Es�^d/f//>KZ�2E�&/>/�>��c/��Ed/d�f/��^K�/�d�� 
 

Descriere 2021 2020 
 
sĞŶŝƚƵƌŝ�ĚŝŶ�ĐĞĚĂƌĞĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŠŶ�ĨŝůŝĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ� - 48.072.196 
Cheltuieli cu ĐĞĚĂƌĞĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŠŶ�ĨŝůŝĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ - (49.788) 
 
�ąƕƚŝŐ�ŶĞƚ�ĚŝŶ�ĐĞĚĂƌĞĂ�ŝŶǀĞƐƚŝƜŝŝůŽƌ�ŠŶ�ĨŝůŝĂůĞ�ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ� - 48.022.408 

 

NOTA 22. VENITURI FINANCIARE  

 
Descriere 2021 2020 
 
Venituri din dividende 1.881.012 20.567.563 
Venituri din dobânzi 7.436.521 10.240.258 
Alte venituri financiare  6.780.726 - 
 
Total venituri financiare  16.098.259 30.807.821 

 

Descriere 2021 2020 
 
�ąƕƚŝŐ�ŶĞƚ�ĚŝŶ�ĚŝĨĞƌĞŶƜĞůĞ�ĚĞ�ĐƵƌƐ�ǀĂůƵƚĂƌ� 6.540.776 - 
Alte venituri financiare 239.950 - 
 
Total alte venituri financiare  6.780.726 - 

 
 
 
NOTA 23. CHELTUIELI FINANCIARE  

 
Descriere 2021 2020 
 
Cheltuieli cu dobânzile  786.291 5.272.556 
Alte cheltuieli financiare ʹ ƉŝĞƌĚĞƌĞ�ŶĞƚĉ�ĚŝŶ�ĚŝĨĞƌĞŶƜĞůĞ�ĚĞ�ĐƵƌƐ�ǀĂůƵƚĂƌ� - 1.471.338 
 
Total cheltuieli financiare 786.291 6.743.894 
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NOTA 24. �Ed/d�f/>���&/>/�d� cI ALTE P�RfI LEGATE 
 
�ŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ�ƕi alte pĉrƜi legate ĂůĞ�^ŽĐŝĞƚĉƜŝŝ�ĐƵ�ĐĂƌĞ�Ă�ŠŶĐŚĞŝĂƚ�ƚƌĂŶǌĂĐƜŝŝ�ůĂ�31 decembrie 2021, 31 decembrie 2020 ƕi 1 
ianuarie 2020 sunt: 

 
�ĞŶƵŵŝƌĞ�ĨŝůŝĂůĉ�ƕŝ�ĂůƚĞ�ƉĉƌƜŝ�ůĞŐĂƚĞ fara Tip de afiliere 

One Modrogan SRL  România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
One Peninsula SRL (fosta One Herastrau Park Residence SA) România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
One Charles de Gaulle Residence SRL România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
One Herastrau Plaza SRL România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
One Verdi Park SRL România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
X Architecture & Engineering Consult SRL România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
One Mircea Eliade Properties SRL  România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
One Long Term Value SRL  România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
One Herastrau Towers SRL  România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
One Cotroceni Park SRL (fosta One Herastrau Properties SRL) România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
Skia Real Estate SRL România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
One Lake District SRL (fosta One District Properties SRL) România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
One North Gate SA  România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
One United Tower SA (fosta One United Tower SRL) România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
Neo Properties Development SA România &ŝůŝĂůĉ͕�ĚĂƌ�ĚŝǌŽůǀĂƚĉ�ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ 
Neo Floreasca Lake SRL România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
Neo Mamaia SRL România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
Neo Timpuri Noi SRL România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
Neo Herastrau Park SRL (fosta Neo Dorobanti SRL) România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
Neo Downtown SRL România Alte pĉrƜi legate 
One Floreasca Towers SRL (fosta One Herastrau IV SRL) România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
One Long Term Investments SRL (fosta One Herastrau Real 
Estate SRL) 

România &ŝůŝĂůĉ ʹ entitate afiliatĉ 

One Cotroceni Park Office SA România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
One Cotroceni Park Office Faza 2 SA România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
One Cotroceni Park Office Faza 3 SA (fosta One Verdi Park Office 
SA) 

România &ŝůŝĂůĉ ʹ entitate afiliatĉ 

One Mamaia SRL România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
Reinvent Energy SRL România �ŶƚŝƚĂƚĞ�ĂƐŽĐŝĂƚĉ 
One Proiect 4 SRL România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
One Proiect 3 SRL România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
One Proiect 5 SRL România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
One Proiect 7 SRL România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
One High District S.R.L.  România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
One Lake Club S.R.L.  România &ŝůŝĂůĉ ʹ entitate afiliatĉ 
Carpathian Estate SRL România &ŝůŝĂůĉ ĚĞƜŝŶƵƚĉ�ŝŶĚŝƌĞĐƚ 
One Herastrau Office Properties SA România �ŶƚŝƚĂƚĞ�ĂƐŽĐŝĂƚĉ 
Glass Rom Impex SRL România �ŶƚŝƚĂƚĞ�ĂƐŽĐŝĂƚĉ 
One Property Support Services SRL România �ŶƚŝƚĂƚĞ�ĂƐŽĐŝĂƚĉ 
One Herastrau Office SA România Alte pĉrƜi legate 
Andrei Liviu Diaconescu  România �ĐƜŝŽŶĂƌ�ƕŝ�ŵĞŵďƌƵ�ĐŚĞŝĞ�ĚŝŶ�ĐŽŶĚƵĐĞƌĞ 
Victor Capitanu România �ĐƜŝŽŶĂƌ�ƕŝ�ŵĞŵďƌƵ�ĐŚĞŝĞ�ĚŝŶ�ĐŽŶĚƵĐĞƌĞ 
Vinci Invest SRL România Alte pĉrƜi legate 
Liviu Investments SRL România Alte pĉrƜi legate 
Lemon Interior Design SRL România Alte pĉrƜi legate 
Lemon Office Design SRL România Alte pĉrƜi legate 
Smart Capital Investments SA România Alte pĉrƜi legate 
Ploiesti Logistics SRL România Alte pĉrƜi legate 
Element Investments SRL România Alte pĉrƜi legate 
Element Invest Partners SRL România Alte pĉrƜi legate 
DR Consulting & Other Services SRL România Alte pĉrƜi legate 
Samoila Valentin-Cosmin PFA România Alte pĉrƜi legate 
One Energy Division SRL România Alte pĉrƜi legate 
One Holding Investments SRL România Alte pĉrƜi legate 
One Holding Ver SRL România Alte pĉrƜi legate 
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One Holding OA SRL România Alte pĉrƜi legate 
ACC Investments SRL România Alte pĉrƜi legate 
CTT & ONE AG �ůǀĞƜŝĂ Alte pĉrƜi legate 
CC Trust Group AG �ůǀĞƜŝĂ Alte pĉrƜi legate 
CCT & One Properties SA �ůǀĞƜŝĂ Alte pĉrƜi legate 

Dragos-Horia Manda 
România Membru cheie din conducere, acƜionar 

minoritar 

Claudio Cisullo 
România Membru cheie din conducere, acƜionar 

minoritar 
Gabriel-Ionut Dumitrescu România Membru cheie din conducere 
Adriana-Anca Anton România Membru cheie din conducere 
Raluca-Elena Dragan România Membru cheie din conducere 
Valentin-Cosmin Samoila România Membru cheie din conducere 

Marius-Mihail Diaconu 
România Membru cheie din conducere, acƜionar 

minoritar 
 
/Ŷ�ĐƵƌƐƵů�ŶŽƌŵĂů�Ăů�ĂĐƚŝǀŝƚĉƜŝŝ͕�^ŽĐŝĞƚĂƚĞĂ�ĞĨĞĐƚƵĞĂǌĉ�ƚƌĂŶǌĂĐƜŝŝ�ĐƵ�ƉĞƌƐŽŶĂůƵů�ĐŚĞŝĞ�ĚŝŶ�ĐŽŶĚƵĐĞƌĞ�;ĐŽŶĚƵĐĞƌĞĂ�ĞǆĞĐƵƚŝǀĂ�ƕŝ�
ĂĚŵŝŶŝƐƚƌĂƚŽƌŝͿ͘�sŽůƵŵƵů�ĂĐĞƐƚŽƌ�ƚŝƉƵƌŝ�ĚĞ�ƚƌĂŶǌĂĐƜŝŝ��ƐĞ�ƌĞŐĉƐĞƕƚĞ�ŝŶ�ƚĂďĞůƵů�ĚĞ�ŵĂŝ�ũŽƐ:  
 
 
ZĞŵƵŶĞƌĂƜŝŝ�ŵĞŵďƌŝ�ĐŚĞŝĞ�ĚŝŶ�ĐŽŶĚƵĐĞƌĞ� 2021 2020 2019 
    
�ĞŶĞĨŝĐŝŝ�ĂŶŐĂũĂƜŝ� 552.179 453.393 0 

 

dĂďĞůĞůĞ�ĚĞ�ŵĂŝ�ũŽƐ�ŽĨĞƌĉ�ĚĞƚĂůŝŝ�ƉƌŝǀŝŶĚ�ǀĂůŽĂƌĞĂ�ƚŽƚĂůĉ�Ă�ƚƌĂŶǌĂĐƜŝŝůŽƌ�ŠŶĐŚĞŝĂƚĞ�ĐƵ�ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ ƕi alte pĉrƜi legate ŠŶ�ϮϬϮϭ�ƕŝ�
ϮϬϮϬ͕�ƉƌĞĐƵŵ�ƕŝ�ƐŽůĚƵƌŝůĞ�ĐƵ�ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ ƕi alte pĉrƜi legate ůĂ�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͕�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϬ�ƕŝ�1 ianuarie 2020: 

 

    ^ŝƚƵĂƜŝĂ�ƉŽǌŝƜŝĞŝ�ĨŝŶĂŶĐiare 

Natura soldului 
�ĂƚĞŐŽƌŝŝ�ĚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ ƕi alte 
ƉĉƌƜŝ�ůĞŐĂƚĞ 

31 decembrie  
2021 

31 decembrie 
2020 

1 ianuarie 
2020 

     
�ƌĞĂŶƜĞ�ƕŝ�ĂƐŝŵŝůĂƚĞ�ĂĨĞƌĞŶƚĞ�
ďƵŶƵƌŝůŽƌ�ƕŝ�ƐĞƌǀŝĐŝŝůŽƌ�ǀąŶĚƵƚĞ Membri cheie din conducere - 6.096 7.333 
  �ŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ�ʹ filiale 103.567.267 61.826.577 33.940.477 

  Alte pĉrƜi legate ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ 153.491 32.121 
 

32.736 

 

    ^ŝƚƵĂƜŝĂ�ƉŽǌŝƜŝĞŝ�ĨŝŶĂŶĐŝĂƌĞ 

Natura soldului 
�ĂƚĞŐŽƌŝŝ�ĚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ ƕi alte 
ƉĉƌƜŝ�ůĞŐĂƚĞ 

31 decembrie  
2021 

31 decembrie 
2020 

1 ianuarie 
2020 

     
�ĂƚŽƌŝŝ�ĂĨĞƌĞŶƚĞ�ďƵŶƵƌŝůŽƌ�ƕŝ�
ƐĞƌǀŝĐŝŝůŽƌ�ƉůĉƚŝƚĞ Membri cheie din conducere - - - 
  �ŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ�ʹ filiale 97.345.816 47.353.629 36.334.057 

  Alte pĉrƜi legate ƕŝ�ĞŶƚŝƚĉƜŝ�ĂƐŽĐŝĂƚĞ 22.767 1.027 
 

1.815 
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NOTA 24. �Ed/d�f/>���&/>/�d� (continuare) 

   �ŽŶƚƵů�ĚĞ�ƉƌŽĨŝƚ�ƕŝ�ƉŝĞƌĚĞƌĞ�
;ǀĞŶŝƚͬ;ĐŚĞůƚƵŝĂůĉ)) 

EĂƚƵƌĂ�ƚƌĂŶǌĂĐƜŝĞŝ� 
�ĂƚĞŐŽƌŝŝ�ĚĞ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ ƕi alte 
ƉĉƌƜŝ�ůĞŐĂƚĞ 2021 2020 

Venituri din dobânzi ƕŝ�ĂůƚĞ�ǀĞŶŝƚƵƌŝ�ĨŝŶĂŶĐŝĂƌĞ Membri cheie din conducere                 -                    -    

 �ŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ�ʹ filiale 6.492.147 10.002.195 

 Alte pĉrƜi legate ƕŝ�ĞŶƚŝƚĉƜŝ�
asociate 238.068 54.033 

Venituri din dividende Membri cheie din conducere -                 -    
 �ŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ�ʹ filiale 1.881.012 20.567.563 

 Alte pĉrƜi legate ƕŝ�ĞŶƚŝƚĉƜŝ�
asociate 0 0 

sĞŶŝƚƵƌŝ�ĚŝŶ�ĐŚŝƌŝŝ�ƕŝ�ƌĞĚĞǀĞŶƜĞ� Membri cheie din conducere 0 0 
 �ŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ�ʹ filiale 376.685 521.056 

 Alte pĉrƜi legate ƕŝ�ĞŶƚŝƚĉƜŝ�
asociate 3.984 2.518 

Venituri din servicii de management ƕŝ�ĂĚŵŝŶŝƐƚƌĂƌĞ� Membri cheie din conducere 0 0 
 �ŶƚŝƚĉƜŝ�afiliate ʹ filiale 44.590.545 31.975.434 

 Alte pĉrƜi legate ƕŝ�ĞŶƚŝƚĉƜŝ�
asociate 0 0 

�ŚĞůƚƵŝĞůŝ�ĐƵ�ĐŚŝƌŝŝůĞ�ƕŝ�ƵƚŝůŝƚĉƜŝůĞ� Membri cheie din conducere 0 0 
 �ŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ�ʹ filiale 1.290.609 1.345.741 

 Alte pĉrƜi legate ƕŝ�ĞŶƚŝƚĉƜŝ�
asociate 0 1.031 

Cheltuieli de management ƕŝ�ĂĚŵŝŶŝƐƚƌĂƌĞ Membri cheie din conducere 449.449      281.892  
 �ŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ�ʹ filiale 0 0 

 Alte pĉrƜi legate ƕŝ�ĞŶƚŝƚĉƜŝ�
asociate 103.795 35.792 

 

2ŵƉƌƵŵƵƚƵƌŝ�ĂĐŽƌĚĂƚĞ�ĞŶƚŝƚĉƜŝůŽƌ�ĂĨŝůŝĂƚĞ ƕi altor ƉĉƌƜŝ�
legate  Sold dobânzi 

Sume datorate 
ĞŶƚŝƚĉƜŝůŽƌ�ĂĨŝůŝĂƚĞ�ƕi 

altor ƉĉƌƜŝ�ůĞŐĂƚĞ 

2ŵƉƌƵŵƵƚƵƌŝ�ĂĐŽƌĚĂƚĞ�ĞŶƚŝƚĉƜŝůŽƌ�afiliate - filiale  

 
2021 13.895.502 270.358.882 
2020 23.452.157 213.137.118 
2019 13.860.086 185.178.154 

Împrumuturi acordate altor pĉrƜi legate ƕŝ�ĞŶƚŝƚĉƜŝ�asociate 

2021 487.038 10.966.323 
2020 454.551 9.046.809 
2019 287.497 2.389.934 

Membri cheie din conducerea Grupului: 

2021 - - 
2020 - - 
2019 - - 

Total împrumuturi acordate ĞŶƚŝƚĉƜŝůor afiliate ƕi altor 
ƉĉƌƜŝ�ůĞŐĂƚĞ 2021 13.895.502 270.358.882 
 2020 23.906.708 222.183.927 
 2019 13.866.945 185.178.438 

 
 

Împrumuturi de la ĞŶƚŝƚĉƜŝůĞ�ĂĨŝůŝĂƚĞ ƕŝ�ĂůƚĞ�ƉĉƌƜŝ�ůĞŐĂƚĞ  Sold dobânzi 
Sume datorate 

ĞŶƚŝƚĉƜŝůŽƌ�ĂĨŝůŝĂƚĞ� 

2ŵƉƌƵŵƵƚƵƌŝ�ĚĞ�ůĂ�ĞŶƚŝƚĉƜŝ�ĂĨŝůŝĂƚĞ�- filiale 
 

2021 0 27.921.952 
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NOTA 25. ^�,/D��Z/�2E���dKZ//>����Z��Z��h>d���/E���d/s/d�f/����&/E�Ef�Z� 

 

 

 
1 ianuarie 

2019  

Contracte 

de leasing 

noi 

Cheltuieli cu 

dobânzile 

WůĉƜŝ�ĚĞ�
numerar  

DŝƕĐĉƌŝ�ŠŶ�
cursul 

valutar  �ůƚĞ�ŵŝƕĐĉƌŝ 

31 

decembrie 

2019  

KďůŝŐĂƜŝƵŶŝ  93.597.315 - 4.801.163 (4.896.300) 2.317.549 - 95.819.727 
Datorii din contracte 
de leasing - 5.716.810 - - 6.827 - 5.723.637 
 

Total datorii din 

ĂĐƚŝǀŝƚĉƜŝ�ĚĞ�ĨŝŶĂŶƜĂƌĞ 93.597.315 5.716.810 4.801.163 (4.896.300) 2.324.376 - 101.543.364 

 

 

 
1 ianuarie 

2020 

Contracte 

de leasing 

noi 

Cheltuieli cu 

dobânzile 

WůĉƜŝ�ĚĞ�
numerar  

DŝƕĐĉƌŝ�ŠŶ�
cursul 

valutar  �ůƚĞ�ŵŝƕĐĉƌŝ 

31 

decembrie 

2020 

KďůŝŐĂƜŝƵŶŝ� 95.819.727 - 5.079.334 (19.726.481) 1.807.766 - 82.980.346 
Datorii din contracte 
de leasing 5.723.637 - 193.222 (1.081.665) 104.369 - 4.939.563 
 

Total datorii din 

ĂĐƚŝǀŝƚĉƜŝ�ĚĞ�ĨŝŶĂŶƜĂƌĞ 101.543.364 - 

 

5.272.556 (20.808.146) 1.912.135 

 

- 87.919.909 

 

 

 
1 ianuarie 

2021 

Contracte 

de leasing 

noi 

Cheltuieli cu 

dobânzile 

WůĉƜŝ�ĚĞ�
numerar  

DŝƕĐĉƌŝ�ŠŶ�
cursul 

valutar  �ůƚĞ�ŵŝƕĐĉƌŝ 

31 

decembrie 

2021  

KďůŝŐĂƜŝƵŶŝ� 82.980.346 - - (82.980.346) - - - 
Datorii din contracte 
de leasing 4.939.563 - 154.452 (1.403.507) 73.879 - 3.764.387 
 

Total datorii din 

ĂĐƚŝǀŝƚĉƜŝ�ĚĞ�ĨŝŶĂŶƜĂƌĞ 87.199. 909 - 154.452 (84.383.853) 73.879 - 3.764.387 

 
 
 
NOTA 26. CONTINGENfE 

 

2ŶĐĞƉąŶĚ�ĐƵ�ŽĐƚŽŵďƌŝĞ�ϮϬϭϵ͕�ĂƵƚŽƌŝƚĉƜŝůĞ�ĨŝƐĐĂůĞ�ƌŽŵąŶĞ�ĂƵ�ĞĨĞĐƚƵĂƚ�ƵŶ�ĐŽŶƚƌŽů�ƉĞŶƚƌƵ�ƌĂŵďƵƌƐĂƌĞĂ�ds��ĐĂƌĞ�ĂĐŽƉĞƌĉ�
ƐƵŵĞůĞ�ƐŽůŝĐŝƚĂƚĞ�ƉĞŶƚƌƵ�ƌĞƐƚŝƚƵŝƌĞ�ƉąŶĉ�ůĂ�ϯϭ�ŵĂŝ�ϮϬϭϵ͕�ŝŶĐůƵƐŝǀ͘��ĐĞƐƚ�ĐŽŶƚƌŽů�Ɛ-a încheiat în aprilie 2020, iar Societatea este 
în proces de colectare a sumelor aprobate pentru rambursare. Sumele refuzate sunt nesemnificative, reprezentând 
ĂƉƌŽǆŝŵĂƚŝǀ�ϭй�ĚŝŶ�ƐƵŵĂ�ƚŽƚĂůĉ�ƐŽůŝĐŝƚĂƚĉ�ƉĞŶƚƌƵ�ƌĂŵďƵƌƐĂƌĞ͕�ĐƵ�ƚŽĂƚĞ�ĂĐĞƐƚĞĂ�^ŽĐŝĞƚĂƚĞĂ�ŝŶƚĞŶƜŝŽŶĞĂǌĉ�Ɛĉ�ůĞ�ĐŽŶƚĞƐƚĞ�ŠŶ�ĨĂƜĂ  
ĂƵƚŽƌŝƚĉƜŝůŽƌ͘ 
 
În 23 iulie ϮϬϮϭ͕�ĨŝůŝĂůĞůĞ�KŶĞ��ŽƚƌŽĐĞŶŝ�WĂƌŬ�KĨĨŝĐĞ�^��ƕŝ�KŶĞ��ŽƚƌŽĐĞŶŝ�WĂƌŬ�KĨĨŝĐĞ�&ĂǌĂ�Ϯ�^��ĂƵ�ƐĞŵŶĂƚ�ƵŶ�ĐŽŶƚƌĂĐƚ�ĚĞ�ĐƌĞĚŝƚ�
ĐƵ��ĂŶĐĂ��ŽŵĞƌĐŝĂůĂ�ZŽŵĂŶĂ�^�͕��Z��'ƌŽƵƉĞ�^ŽĐŝĞƚĞ�'ĞŶĞƌĂůĞ�^��ƕŝ��ƌƐƚĞ�'ƌŽƵƉ��ĂŶŬ��'�ŠŶ�ǀĂůŽĂƌĞ�ŵĂǆŝŵĉ�ĚĞ�ϳϴ͘ϬϬϬ͘ϬϬϬ�
EUR. Societatea-holding ŐĂƌĂŶƚĞĂǌĉ�ĨŝĞĐĉƌĞŝ�ƉĉƌƜŝ�ĨŝŶĂŶƜĂƚŽĂƌĞ�performanƜa ƉƵŶĐƚƵĂůĉ�cĂƌĞ�ǀĂ�ĂĐŽƉĞƌŝ�ĚŝĨĞƌĞŶƜĞůĞ�ĚĞ�ĐŽƐƚƵƌŝ�
sau deficitul fluxurilor de numerar aferente. 
 
2Ŷ�ϯϬ�ƐĞƉƚĞŵďƌŝĞ�ϮϬϮϭ͕�ĨŝůŝĂůĂ�KŶĞ�WĞŶŝŶƐƵůĂ�^Z>�Ă�ƐĞŵŶĂƚ�ƵŶ�ĐŽŶƚƌĂĐƚ�ĚĞ�ĐƌĞĚŝƚ�ĐƵ�&ŝƌƐƚ��ĂŶŬ�^��ŠŶ�ǀĂůŽĂƌĞ�ŵĂǆŝŵĉ�ĚĞ�
15.000.000 EUR. Durata creditului este de 36 de luni începând cu 1 octombrie 2021. Împrumutul ĂƌĞ�ĂƚĂƕĂƚĉ�Ž�ŐĂƌĂŶƜŝĞ�
ĐŽƌƉŽƌĂƚŝǀĉ�ĞŵŝƐĉ�ĚĞ�^ŽĐŝĞƚĂƚĞĂ-ŚŽůĚŝŶŐ�ĐĂƌĞ�ǀĂ�ĂĐŽƉĞƌŝ�ĚŝĨĞƌĞŶƜĞůĞ�ĚĞ�ĐŽƐƚƵƌŝ�ƐĂƵ�ĚĞĨŝĐŝƚƵů�ĚĞ�ĨůƵǆƵƌŝ�ĚĞ�ŶƵŵĞƌĂƌ�ĂĨĞƌĞŶƚ�ĨŝŶĂůŝǌĉƌŝŝ�
proiectului pentru 15% din totalul costurilor de dezvoltare (7,47 mil. RON). 
 
În 15 februarie 2022, filiala One Mircea Eliade Properties SRL a contractat un credit bancar de la Garanti Bank în valoare 
ƚŽƚĂůĉ�ĚĞ�9.000.000 �hZ͕�ƐƵŵĉ�ƉĞ�ĐĂƌĞ�Ă�ƚƌĂƐ-o în întregime. 2ŵƉƌƵŵƵƚƵů�ĂƌĞ�Ž�ƐĐĂĚĞŶƜĉ�ĚĞ�10 ani. Contractul de credit 
ďĂŶĐĂƌ�ĐŽŶƜŝŶĞ�Ž�ŐĂƌĂŶƜŝĞ�ĐŽƌƉŽƌĂƚŝǀĉ�ĞŵŝƐĉ�ĚĞ�^ŽĐŝĞƚĂƚĞĂ�ŚŽůĚŝŶŐ. 
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NOTA 26. CONTINGENfE (continuare) 
 
2Ŷ�ĚĂƚĂ�ĚĞ�ϭϵ�ĂƉƌŝůŝĞ�ϮϬϮϭ͕��ĚƵŶĂƌĞĂ�'ĞŶĞƌĂůĉ�Ă��ĐƜŝŽŶĂƌŝůŽƌ�;�'�Ϳ�Ă�ĂƉƌŽďĂƚ�ƵŶ�ĂůŐŽƌŝƚŵ�ƉƌŽƉƵƐ�ĚĞ��ŽŶƐŝůŝƵů�ĚĞ�
�ĚŵŝŶŝƐƚƌĂƜŝĞ�Ăů�^ŽĐŝĞƚĉƜŝŝ�ĐƵ�privire la acordarea anumitor bonusuri cĉtre 2 membri executivi ai Consiliului de AdministraƜie 
al One hŶŝƚĞĚ�WƌŽƉĞƌƚŝĞƐ�^͘�͕͘�ĐĂƌĞ�ƐĞ�ǀĂ�ŵĂƚĞƌŝĂůŝǌĂ�ŠŶ�ĂĐŽƌĚĂƌĞĂ�ƵŶƵŝ�ƉĂĐŚĞƚ�ĚĞ�ĂĐƜŝƵŶŝ�ĚĞ�ŵĂǆŝŵƵŵ�ϱй�ĚŝŶ�ĐĂƉŝƚĂůƵů�ƐŽĐŝĂů�
Ăů�^ŽĐŝĞƚĉƜŝŝ͕�ŶƵ�ƐĞ�ǀĂ�Ɖůĉƚŝ�ŶŝĐŝŽ�ƐƵŵĉ�ĚĞ�ĐĉƚƌĞ�ďĞŶĞĨŝĐŝĂƌŝ�ƉĞŶƚƌƵ�ĂĐŽƌĚĂƌĞĂ�ƕŝͬƐĂƵ�ĞǆĞƌĐŝƚĂƌĞĂ�ƵŶĞŝ�KƉƜŝƵŶŝ͘  Aceste 
ƌĞŵƵŶĞƌĂƜŝi ƐƵď�ĨŽƌŵĉ�ĚĞ�ƉůĉƜŝ�ƉĞ�ďĂǌĉ�ĚĞ�ĂĐƜŝƵŶŝ (ͣSOP͟)  ǀŽƌ�Ĩŝ�ĂĐŽƌĚĂƚĞ�ŠŶ�ƵƌŵĉƚŽƌŝŝ�ϱ�ĂŶŝ͕ ĐĂ�ƵƌŵĂƌĞ�Ă�ŠŶĚĞƉůŝŶŝƌŝŝ�ĐŽŶĚŝƜŝŝůŽƌ�
ĚĞ�ƉĞƌĨŽƌŵĂŶƜĉ�ĞǀĂůƵĂƚĞ�ĂŶƵĂů�ĚĞ�Đomitetul de remunerare. 
2Ŷ�ĐĂǌƵů�ĞǆĞƌĐŝƚĉƌŝŝ�KƉƜŝƵŶŝůŽƌ͕�ĂĐƜŝƵŶŝůĞ�ŶŽƵ�ĞŵŝƐĞ�ǀŽƌ�Ĩŝ�ĂůŽĐĂƚĞ�ĚĞ�ĐĉƚƌĞ�societatea de ŚŽůĚŝŶŐ͘��ŽŶĚŝƜŝŝůĞ�ĚĞ�ƉĞƌĨŽƌŵĂŶƜĉ�
ĐĂƌĞ�ƚƌĞďƵŝĞ�ŠŶĚĞƉůŝŶŝƚĞ�ƉĞŶƚƌƵ�ĞǆĞƌĐŝƚĂƌĞĂ�KƉƜŝƵŶŝůŽƌ�ƐƵŶƚ͗�;ĂͿ�ĚĞƜŝŶĞƌĞĂ�ĨƵŶĐƜŝĞŝ�ĚĞ�ŵĞŵďƌƵ�ĞǆĞĐƵƚŝǀ�Ăů��ŽŶƐŝůŝƵůƵŝ�ĚĞ�
�ĚŵŝŶŝƐƚƌĂƜŝĞ�ůĂ��ĂƚĂ DĉƐƵƌĉƌŝŝ�WĞƌĨŽƌŵĂŶƜĞŝ�ƕŝ�;ďͿ�ĂƚŝŶŐĞƌĞĂ�ƵŶƵŝ�ƉƌĞƜ�ƉĞ�ĂĐƜŝƵŶĞ�ĐŽŶĨŽƌŵ�ƵŶƵŝ�ĂůŐŽƌŝƚŵ�ƐƚĂďŝůŝƚ�prin 
ŚŽƚĉƌąƌĞ�Ă��ŽŶƐŝůŝƵůƵŝ�ĚĞ��ĚŵŝŶŝƐƚƌĂƜŝĞ�ƕŝ�ĂƉƌŽďĂƚĉ�ƵůƚĞƌŝŽƌ�ĚĞ��ĚƵŶĂƌĞĂ�'ĞŶĞƌĂůĉ�Ă��ĐƜŝŽŶĂƌŝůŽƌ͘  
2Ŷ�ĐƵƌƐƵů�ĂŶƵůƵŝ�ϮϬϮϭ�ƕŝ�ĚĞ�ůĂ�ƐĨąƌƕŝƚƵů�ĂŶƵůƵŝ�ϮϬϮϭ͕�'ƌƵƉƵů�ƕŝ�ďĞŶĞĨŝĐŝĂƌŝŝ�ĂƵ�ĐŽŶĨŝƌŵĂƚ�Đĉ�ŶƵ�ĂƵ�ĨŽƐƚ�ƐƚĂďŝůŝƜŝ�ƚŽƜŝ�ƚĞƌŵĞŶŝŝ�ƕŝ�
ĐŽŶĚŝƜŝŝůĞ�ƉĞŶƚƌƵ�planul de ƌĞŵƵŶĞƌĂƜŝe ƐƵď�ĨŽƌŵĉ�ĚĞ�ƉůĉƜŝ�ƉĞ�ďĂǌĉ�ĚĞ�ĂĐƜŝƵŶŝ descris mai sus, astfel încât în prezent nu a avut 
ůŽĐ�ŠŶĐĉ�ĚĂƚĂ�ĂĐŽƌĚĉƌŝŝ͘ 
 
>Ă�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͕�ƐƚƌƵĐƚƵƌĂ�ĐĂƉŝƚĂůƵůƵŝ�ƐŽĐŝĂů�Ăů�^ŽĐŝĞƚĉƜŝŝ�Ɛ-a schimbat ĨĂƜĉ de data de iniƜiere a planului de rĞŵƵŶĞƌĂƜŝe 
ƐƵď�ĨŽƌŵĉ�ĚĞ�ƉůĉƜŝ�ƉĞ�ďĂǌĉ de ĂĐƜŝƵŶŝ͕�ƉƌŝŶ�ƵƌŵĂƌĞ�ĂůŐŽƌŝƚŵƵů�ŶƵ�ĞƐƚĞ�ĂƉůŝĐĂďŝů�ĚŝƌĞĐƚ�ƕŝ�ǀĂ�Ĩŝ�ŵŽĚŝĨŝĐĂƚ�ĐŽŶĨŽƌŵ�ŶŽŝŝ�ƐƚƌƵĐƚƵƌŝ�Ă�
SocietĉƜŝŝ͘��ƉƌŽďĂƌĞĂ�ĚĞ�ŵŽĚŝĨŝĐĂƌĞ�va fi ƐƵƉƵƐĉ�ĂƉƌŽďĉƌŝŝ��'��ĚŝŶ�Ϯϲ�ĂƉƌŝůŝĞ�ϮϬϮϮ͘� 
 
 

NOTA 27. IERARHIA VALORII JUSTE 
 
^ŽĐŝĞƚĂƚĞĂ�ĚĞƜŝŶĞ�ŝŶƐƚƌƵŵĞŶƚĞ�ĨŝŶĂŶĐŝĂƌĞ�ĐĞ�ŶƵ�ƐƵŶƚ�ĞǀĂůƵĂƚĞ�ůĂ�ǀĂůŽĂƌĞ�ũƵƐƚĂ�ŝŶ�ƐŝƚƵĂƜŝĂ�ŝŶĚŝǀŝĚƵĂůĉ�Ă�ƉŽǌŝƜŝĞŝ�ĨŝŶĂŶĐŝĂƌĞ͘�Pentru 
ŝŶƐƚƌƵŵĞŶƚĞůĞ�ĨŝŶĂŶĐŝĂƌĞ�ĚĞ�ƚŝƉƵů͗�ŶƵŵĞƌĂƌ�Ɛŝ�ĞĐŚŝǀĂůĞŶƚĞ�ŶƵŵĞƌĂƌ͕�ĐƌĞĂŶƜĞ�ĐŽŵĞƌĐŝĂůĞ�Ɛŝ�ĚĞ�Ăůƚĉ�ŶĂƚƵƌĉ͕�ĐŽŶĚƵĐĞƌĞĂ�^ŽĐŝĞƚĉƜii a 
ĞƐƚŝŵĂƚ�ĐĂ�ǀĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ�Ă�ĂĐĞƐƚŽƌĂ�ƌĞƉƌĞǌŝŶƚĉ�ĂƉƌŽǆŝŵĂƌĞĂ�ǀĂůŽƌŝŝ�ũƵƐƚĞ�Ă�ĂĐĞƐƚŽƌĂ͘��ĞƚĞƌŵŝŶĂƌĞĂ�ǀĂůŽƌŝŝ�ũƵƐƚĞ�Ă�ĂĐĞƐƚŽr tipuri 
ĚĞ�ŝŶƐƚƌƵŵĞŶƚĞ�ƐĞ�ŠŶĐĂĚƌĞĂǌĉ�ƉĞ�ŶŝǀĞů�ϯ�ĚŝŶ�ŝĞƌĂƌŚŝĂ�ĚĞ�ǀĂůŽĂƌĞ�ũƵƐƚĂ͘� 
 
Datoriile financiare care nu sunt evaluate lĂ�ǀĂůŽĂƌĞ�ũƵƐƚĉ�ƐƵŶƚ�ƌĞƉƌĞǌĞŶƚĂƚĞ�ĚĞ�ŠŵƉƌƵŵƵƚƵƌŝ�ĐƵ�ƐĐĂĚĞŶƜĂ�ĐŽŶƚƌĂĐƚƵĂůĉ�ƐƵď�ƵŶ�ĂŶ͕�
ĚĂƚŽƌŝŝ�ĐĉƚƌĞ�ĂŶŐĂũĂƜŝ͕�ĚĂƚŽƌŝŝ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůƚĞ�ĚĂƚŽƌŝŝ�ƕŝ�ƐĞ�ĐĂůŝĨŝĐĉ�ƉĞ�EŝǀĞůƵů�ϯ�Ăů�ŝĞƌĂƌŚŝĞŝ�ǀĂůŽƌŝŝ�ũƵƐƚĞ͘ 
 
DĂŝ�ũŽƐ�ĞƐƚĞ�ƉƌĞǌĞŶƚĂƚĉ�Ž�ĐŽŵƉĂƌĂƜŝĞ�ƉĞ�ĐůĂƐĞ�Ă�ǀĂůŽƌŝŝ ĐŽŶƚĂďŝůĞ�ƕŝ�Ă�ǀĂůŽƌŝŝ�ũƵƐƚĞ�Ă�ŝŶƐƚƌƵŵĞŶƚĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĂůĞ�'ƌƵƉƵůƵŝ�ĂůƚĞůĞ�
ĚĞĐąƚ�ĐĞůĞ�Ă�ĐĉƌŽƌ�ǀĂůŽĂƌĞ�ĐŽŶƚĂďŝůĉ�ĞƐƚĞ�ĂƉƌŽǆŝŵĂƌĞĂ�ƌĞǌŽŶĂďŝůĉ�Ă�ǀĂůŽƌŝŝ�ũƵƐƚĞ: 

    

   sĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ  sĂůŽĂƌĞĂ�ũƵƐƚĉ 

 

31  
decembrie 

2021 

31  
Decembrie 

2020 

1  
Ianuarie 

2020  

31 
decembrie 

2021 

31 
decembrie 

2020 

1  
ianuarie 

2020 
Active financiare pentru care sunt 
prezentate valorile juste: 

   
 

 
  

        
Împrumuturi acordate filialelor, ĞŶƚŝƚĉƜŝůŽƌ�
asociate ƕi altor ĞŶƚŝƚĉƜŝ 363.019.740 246.315.351 201.940.386  326.960.848 237.926.047 192.969.957 

 
  
  sĂůŽĂƌĞĂ�ĐŽŶƚĂďŝůĉ  sĂůŽĂƌĞĂ�ũƵƐƚĉ 

 
31 decembrie 

2020 
1 ianuarie  

2020  
31 decembrie 

2020 
1 ianuarie  

2020 
Datorii financiare pentru care sunt prezentate valorile 
juste: 

  
   

      
2ŵƉƌƵŵƵƚƵƌŝ�ƉƵƌƚĉƚŽĂƌĞ�ĚĞ�ĚŽďąŶĚĉ 82.980.346 95.819.727  82.620.512 92.429.942 

 
La 31 decembrie 2021, ^ŽĐŝĞƚĂƚĞĂ�ŶƵ�ŠŶƌĞŐŝƐƚƌĞĂǌĉ�ĚĂƚŽƌŝŝ�ĐƵ�ŠŵƉƌƵŵƵƚƵƌŝůĞ�ďĂŶĐĂƌĞ. 
 
WƌĞǌĞŶƚĉƌŝůĞ�ĐĂŶƚŝƚĂƚŝǀĞ�ĂůĞ�ŝŶƐƚƌƵŵĞŶƚĞůŽƌ�ĨŝŶĂŶĐŝĂƌĞ�ĂůĞ�^ŽĐŝĞƚĉƜŝŝ�ŠŶ�ŝĞƌĂƌŚŝĂ�ĞǀĂůƵĉƌŝŝ�ůĂ�ǀĂůŽĂƌĞĂ�ũƵƐƚĉ�ƉĞŶƚƌƵ�ĐĞůĞ�3 
perioade sunt: 
 
 



ONE UNITED PROPERTIES S.A.  
EKd��>��̂ /dh�f//>��&/E�E�/�Z��INDIVIDUALE PENTRU ANUL ÎNCHEIAT LA 31 DECEMBRIE 2021 
(Sumele sunt exprimate in RON, daca ŶƵ�ƐĞ�ƉƌĞĐŝǌĞĂǌĉ�ĂůƚĨĞů)  
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NOTA 27. IERARHIA VALORII JUSTE (continuare) 
 
 
 

31 decembrie 2020 Nivel 1 Nivel 2 Nivel 3 Total 
Active financiare pentru care sunt prezentate valorile juste:     
     
2ŵƉƌƵŵƵƚƵƌŝ�ƉƵƌƚĉƚŽĂƌĞ�ĚĞ�ĚŽďąŶĚĉ - 82.620.512 - 82.620.512 

 
 

1 ianuarie 2020 Nivel 1 Nivel 2 Nivel 3 Total 
Datorii financiare pentru care sunt prezentate valorile 
juste:     
     
2ŵƉƌƵŵƵƚƵƌŝ�ƉƵƌƚĉƚŽĂƌĞ�ĚĞ�ĚŽďąŶĚĉ - 92.429.942 - 92.429.942 

 
 

31 decembrie 2021 Nivel 1 Nivel 2 Nivel 3 Total 
Active financiare pentru care sunt prezentate valorile juste:     
     
Împrumuturi acordate filialelor, ĞŶƚŝƚĉƜŝůŽƌ�ĂƐŽĐŝĂƚĞ ƕŝ altor ĞŶƚŝƚĉƜŝ - 326.960.848 - 326.960.848 

 
 

31 decembrie 2020 Nivel 1 Nivel 2 Nivel 3 Total 
Active financiare pentru care sunt prezentate valorile juste:     
     
Împrumuturi acordate filialelor, ĞŶƚŝƚĉƜŝůŽƌ�ĂƐŽĐŝĂƚĞ ƕŝ altor ĞŶƚŝƚĉƜŝ - 237.926.047 - 237.926.047 

 
 

1 ianuarie 2020 Nivel 1 Nivel 2 Nivel 3 Total 
Active financiare pentru care sunt prezentate valorile juste:     
     
Împrumuturi acordate filialelor, ĞŶƚŝƚĉƜŝůŽƌ�ĂƐŽĐŝĂƚĞ ƕŝ altor ĞŶƚŝƚĉƜŝ - 192.969.957 - 192.969.957 

 
 
EƵ�ĂƵ�ĞǆŝƐƚĂƚ�ƚƌĂŶƐĨĞƌƵƌŝ�ŠŶƚƌĞ�EŝǀĞůƵƌŝůĞ�ϭ�ƕŝ�Ϯ�ŠŶ�ϮϬϮϭ�ƐĂƵ�ϮϬϮϬ͘ 
 
�ŽŶĚƵĐĞƌĞĂ�Ă�ĞǀĂůƵĂƚ�Đĉ�ǀĂůŽƌŝůĞ�ũƵƐƚĞ�ĂůĞ�ŶƵŵĞƌĂƌƵůƵŝ�ƕŝ�ĂůĞ�ĚĞƉŽǌŝƚĞůŽƌ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ͕�ĂůĞ�ĐƌĞĂŶƜĞůŽƌ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĚĞ�Ăůƚĉ 
naturĉ͕�ĂůĞ�ĚĂƚŽƌŝŝůŽƌ�ĐŽŵĞƌĐŝĂůĞ�ƕŝ�ĂůĞ�ĂůƚŽƌ�ĚĂƚŽƌŝŝ�ƉĞ�ƚĞƌŵĞŶ�ƐĐƵƌƚ�ƐĞ�ĂƉƌŽƉŝĞ�ĚĞ�ǀĂůŽƌŝůĞ�ĐŽŶƚĂďŝůĞ�ŠŶ�ŵĂƌĞ�ƉĂƌƚĞ�ĚĂƚŽƌŝƚĉ�
ƐĐĂĚĞŶƜĞůŽƌ�ƐĐƵƌƚĞ�ĂůĞ�ĂĐĞƐƚŽƌ�ŝŶƐƚƌƵŵĞŶƚĞ͘�hƌŵĉƚŽĂƌĞůĞ�ŵĞƚŽĚĞ�ƕŝ�ŝƉŽƚĞǌĞ�ĂƵ�ĨŽƐƚ�ƵƚŝůŝǌĂƚĞ�ƉĞŶƚƌƵ�Ă�ĞƐƚŝŵĂ�ǀĂůŽƌŝůĞ�ũƵƐƚĞ͗ 
 

- �ƌĞĂŶƜĞůĞ�ƐƵŶƚ�ĞǀĂůƵĂƚĞ�ĚĞ�^ŽĐŝĞƚĂƚĞ�ƉĞ�ďĂǌĂ�ƵŶŽƌ�ƉĂƌĂŵĞƚƌŝ�ƉƌĞĐƵŵ�ƌĂƚĞůĞ�ĚŽďąŶǌŝŝ͕�ĨĂĐƚŽƌŝŝ�ƐƉĞĐŝĨŝĐŝ�ĚĞ�ƌŝƐĐ�ĚĞ�ƜĂƌĉ͕�
ďŽŶŝƚĂƚĞĂ�ŝŶĚŝǀŝĚƵĂůĉ�Ă�ĐůŝĞŶƚƵůƵŝ�ƕŝ�ĐĂƌĂĐƚĞƌŝƐƚŝĐŝůĞ�ĚĞ�ƌŝƐĐ�ĂůĞ�ƉƌŽŝĞĐƚƵůƵŝ�ĨŝŶĂŶƜĂƚ͘�WĞ�ďĂǌĂ�ĂĐĞƐƚĞŝ�ĞǀĂůƵĉƌŝ͕�ƐƵŶƚ�
ĐĂůĐƵůĂƚĞ�ƉƌŽǀŝǌŝŽĂŶĞůĞ�ƉĞŶƚƌƵ�ƉŝĞƌĚĞƌŝůĞ�ĞƐƚŝŵĂƚĞ�ĂůĞ�ĂĐĞƐƚŽƌ�ĐƌĞĂŶƜĞ͘�>Ă�ϯϭ�ĚĞĐĞŵďƌŝĞ�ϮϬϮϭ͕�ǀĂůŽƌŝůĞ�ĐŽŶƚĂďŝůĞ�ĂůĞ�
ĂĐĞƐƚŽƌ�ĐƌĞĂŶƜĞ͕�ŶĞƚ�ĚĞ�ƉƌŽǀŝǌŝŽĂŶĞ͕�ŶƵ�ĞƌĂƵ�ƐĞŵŶŝĨŝĐĂƚŝǀ�ĚŝĨĞƌŝƚĞ�ĚĞ�ǀĂůŽrile lor juste calculate. 

 
- sĂůŽƌŝůĞ�ũƵƐƚĞ�ĂůĞ�ŠŵƉƌƵŵƵƚƵƌŝůŽƌ�ƕŝ�ŠŵƉƌƵŵƵƚƵƌŝůŽƌ�ƉƵƌƚĉƚŽĂƌĞ�ĚĞ�ĚŽďąŶĚĉ�ĂůĞ�^ŽĐŝĞƚĉƜŝŝ�ƐƵŶƚ�ĚĞƚĞƌŵŝŶĂƚĞ�ƵƚŝůŝǌąŶĚ�

ŵĞƚŽĚĂ���&͕�ƵƚŝůŝǌąŶĚ�Ž�ƌĂƚĉ�ĚĞ�ĂĐƚƵĂůŝǌĂƌĞ�ĐĂƌĞ�ƌĞĨůĞĐƚĉ�ƌĂƚĂ�ĚĞ�ŠŵƉƌƵŵƵƚ�Ă�ĞŵŝƚĞŶƚƵůƵŝ͕�ŝŶĐůƵƐŝǀ�propriul risc de 
neexecutare la 31 decembrie 2020. 

 
 
 
NOTA 28. EVENIMENTE ULTERIOARE 
 
2Ŷ�ϴ�ĨĞďƌƵĂƌŝĞ�ϮϬϮϮ͕�^ŽĐŝĞƚĂƚĞĂ�Ă�ĂĐŚŝǌŝƜŝŽŶĂƚ�ĚŝƌĞĐƚ�ϭϬϬй�ĚŝŶ�ĂĐƜŝƵŶŝůĞ��K�ZĞƚĂŝů�/ŶǀĞƐƚ�^Z>͕�Ž�ĨŝůŝĂůĉ�ĐĂƌĞ�Ă�ĂĐŚŝǌŝƜŝŽŶĂƚ�
ĂŶƚĞƌŝŽƌ�Ž�ƉĂƌƚŝĐŝƉĂƜŝĞ�ŵĂũŽƌŝƚĂƌĉ�ĚĞ�ϱϰ͕ϰϯϱϭй�ŠŶ��ƵĐƵƌ�KďŽƌ͕�ƐŽĐŝĞƚĂƚĞ�ůŝƐƚĂƚĉ�ŠŶ�ƐŝƐƚĞŵƵů�ŵƵůƚŝůĂƚĞƌĂů�ĚĞ�ƚƌĂŶǌĂĐƜŝŽŶĂƌĞ�Ăů�
�ƵƌƐĞŝ�ĚĞ�sĂůŽƌŝ��ƵĐƵƌĞƕƚŝ�ƐƵď�ƐŝŵďŽůƵů��h�h͘�dƌĂŶǌĂĐƜŝĂ�Ă�ĨĉĐƵƚ�ŽďŝĞĐƚƵů�ĂǀŝǌƵůƵŝ��ŽŶƐŝůŝƵůƵŝ��ŽŶĐƵƌĞŶƜĞŝ͕�ƉĞ�ĐĂƌĞ�^ŽĐŝĞƚĂƚĞa 
l-Ă�ŽďƜŝŶƵƚ�ŠŶ�ϰ�ĨĞďƌƵĂƌŝĞ�ϮϬϮϮ͘ 
 
2Ŷ�ĨĞďƌƵĂƌŝĞ�ϮϬϮϮ͕�^ŽĐŝĞƚĂƚĞĂ�Ă�ĂĐŚŝǌŝƜŝŽŶĂƚ�ĚĞ�ůĂ�ĂĐƜŝŽŶĂƌƵů�ŵŝŶŽƌŝƚĂƌ�Ěů�KĐƚĂǀŝĂŶ��ǀƌĂŵŽŝƵ͕�ƵƌŵĉƚŽĂƌĞůĞ�ƉĂƌƚŝĐŝƉĂƜŝŝ�ŠŶ�Ĩŝů iale: 
ϭϰ͕ϰϭй�ŠŶ�EĞŽ�&ůŽƌĞĂƐĐĂ�>ĂŬĞ͕�ϭϮ͕ϲϳй�ŠŶ�EĞŽ�dŝŵƉƵƌŝ�EŽŝ͕�ϭϮ͕ϲϳй�ŠŶ�EĞŽ�DĂŵĂŝĂ�ƕŝ�ϭϯ͕ϬϬй�ŠŶ�EĞŽ�,ĞƌĂƐƚƌĂƵ�WĂƌŬ . 
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