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JGDSJB JRQGXO GH JDUDQWDUH D GHSR

MOLDOVA

& 835,16

, QWURGXFHUH
&DSLWROQKRUPD LL JHQHUDOH FX SULYLUH OD )R
D GHSR]LWHORU vQ VLVWHPXO EDQFDU
&DSLWRQABPHQWH FDUDFWHU k QWL LY OWOEMDEKD X
&DSLWRG@KOCLQLVWUDUHD UL VXSUDYHJKHUHD DFW
&DSLWROXK®R]|EWHOH SHUVRDQWOWORHQUWD®WHVQ E Q
&DSLWROKMORDFHOH ILQDQFLDUH DOH )RQGXOXL
OLMORDFHOH GHVWLQDWH JDUDQW ULL G|
SODWDLB/H®RU JDUDQWDWH
O ULPHD SODIRQXOXL GH JDUDQWDUH
OLMORDFHOH GHVWLQDWH DFRSHULULL FI
&DSLWROMOWLRQDUHD UHVXUVHORU ILQDQFLDUH
$FWLYLWDWHD LQYHVWL LRQDO
([HEXWDUHD EXJHWXOXL FKHOWXLHOL

$QHI[D /ILVWD EQQFHIRUDWH

$QH[D SDSRUWXO DRGHWBWQKEE XL

$QHI[D %LODQ XO FRQWDELO

$QHI[D 5DSRUWXO SULYLQG UH]XOWDWHOH ILQDC
$QHI[D 5DSRUWXO SULYLQG IOX[XO IRQGXULORU

$QHI[D 5DSRUWXO SULYLQG IOX[XO PLMORDFHOR

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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5DSRUWXO HVWH HODERUDW vQ FRQIRUPLWDWE
SHSXEOLFLL OROGRYILQU SULYLQG JDUDQ
SHUVRDQHORU IL]LF HvQQF RIQWW\LHYPODQ IE DB FiD U

1Q DOQXOFWLY)RQIBWBBIDGDQWDUH D GHSR]LWHC
IRVW RUSH R DQWROLGDVBOKSRQUSIOIDONRI GH S R]LWH (
ILJLFH GHYHQLWH LQGLVSRQLELOH LQIRUPDUHD
JDUDQWDUH D GHS FS]H WIH G RULR QDUHDNEAUIHE Y §® G PE
VFRSQFDLRHIDL FLBMQWWHPXOXL SXEOLF GH JDUDQW
ILJLFH vQ VLVWHPXO EDQFDU

'LQ PRPHQWXO FRQVWLWXLULL )R QG O0{XIQ DR L
GHVWLQDWH JDUDQW ULL GHSR]DWMRWD CS RUYR
LOQFOXVLY

DFRQWULEX LL LQL LDOH UL FHOH WULPH® WQH D

EYHQLWXULL®EWQXMWHDG/'HD LR B X W RILLAR QDHOL

F PLMORDFH QHXWLOL]DWH GHVWIL@DWHLFKHOW)

7RWRGDW DX IRVW SO WLWH GHSR]JLWHOH JDUL

D GRX E QFL vQ VXPD WRWDO GH PLO OHL L
DvQ DQXO GHSR]JLWHOH JDUDQWDWH OBL® &
EvQ DQXO GHSRWMW DOH%IR U B QW H U VBIOE DH

OLMORDFHOHODFXIRX@ODWXO D QPRIQMWGE W XEHS R OW

OD VXW GLQ WRWDOXQUHIER W WHOR WG DALY QM E

'HSR]LWHOH SHUVRDQHORUFDIGLBH PRP HQLW YW P
JRQGXOXL DX FUHVFXMD GEBHODSvVQ PR OHL vQUF
PDMRGBIURFDRUL IDSW FH GHPRQVWUHD] VQFUH
OROGRMBR]LWHOH QD W QWMEBAY KV FXW GHOODOHL

PLO OHL VQUHJLVGWBDQRUR PDMRUDUH

1Q SHULRDGD @ H RIDFAKIOMBW D'WIMG RSWDWH GL SXE!
UHJOHPHQWHD] UHOD LLOH VQWUH E QFL UL )R(
IRUPDUHBHVXUVHOBIO )RIQGXHGRILWHORQIRDBD QWMD"
&RQFRPLWHQW DX IRVW HPLVH XQ GLU GH DFV
UHJOHPHQWHD] DFWLYLWDWHD )RQGXOXL vQ F
YLIJRDUH

'H DVHPHRHDWHQ LH LPSRUWDQW D IRVW DFR
SXEOLFXOXL SULYLQG VLVWHPXO GH JDUDQWDUH
LOWHUPHGLXO E QFLORU SDJLQLL HOHFWURQLF
LOWHUPHGLXO SUHVHL

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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JRQGXO GH JDUDQWDUH D GHSRJLWHORU vQ VL\
MXULGLF GH GUHSW SWE GDFDBMHSIXE®DEHQORQGR
GLQ SULYLQG JDUDQWDUHD GHSR]JLWHORU

BFRSXO SULQFLSDO DO DFWLYLW LL )RQGXO
SHUVRD QH®EUQHRODFH QVID WRIQGL LLOH 4L vQ/KLPL

/D IRUPDUHD PLMORDFHORU )RQGXOXL VVQW DG
OLFH@GHDMWHFD 1D LRQDO D OROGRYHL

2UJDQXO GH DGPLQLVWUDUH (L VXSUDYHJKH
DGPLQLFNRRIDXVHGLQ PHPEUL \DQUWRQHBBBOLWDWH |

&R QI RHRPVIJRBO UODPHQWXOXL 5HSXE (BLELIQ 0R DG

FX PRGLILF ULOH XQ@WHULBDQH QRERP®NUDH:
DGPLQLMWWB DMUREPWRDUHD FRPSRQHQ
-850,16&+, 9OHURBSEW|HQW GH OD OLQLVWHUXO
85&$180DGLPLU UHSUH]HQWDQW GH OD %DQF
2%252'1,&29 OLKDLO UHSUH]HQWDQW GH OD $VF
675$7%1 $OH[DQGUX UHSUH]JHQWDQW GH OD OL

SHSUH]HSWR/ESKDD 0L QLKW WWXXI®HD] D ILGBISBRA
3DUODXPHBMS XEOLFLL OROGRYD

&RQIRRRVLERDVLOLXOXL GRIUDGPQRXYXMIDQLIFDOL
GH 3UHUHGLQWH DO &RQVIDOURUWL CIBHS DG RPEQ LV
9HURQLFD

&RQIRRRVLERDVLOLXOXL GOUD G BLLAIOMHFHIP B bk
FDOLWDWHHBHHGLQWH DO &RQVLOLXOXL GHOD
2%252'1,&29 OLKDLO

IQ FRQWLQXDUH QR LXQHD GH GHSR]LW YD DYHD VHQVXO VWDELOLW

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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2UJDQXO GH FRQWURO DO )RQGXBRBEXWWH @RP
QRL L vQ ED]D GH FRERRGXUYLED BENWDBPLQLVWUD L

&20,6,% '( &(1=25,

*5$85 $QDWRO SUHUHGLQWHOH &RPLVLHL G&t
0$58/($ SRGLFD OHPEUX
5$7&29 0DULD OHPEUX

&RQGXFHUHD DFWLYLW LH[HRKXWQMQD O XXFD & D
UHSUH]JHQWDUHD )RQGXOXL vQ UHOD LLOH FX SHL
'LUHFWRUXO JHQHUDO H[HFXQWPLVE B HEPB U K&XE
+RW UvUHD &RQVLOLXOXL GH DGPLQLVWUD LH QU

BWUXFWXUPWRIUDEG D )RQGXOXL

&216,/,8/ '( $'0,1,B5% ,(

&RPLVLD GH 'LUHFWRUXO
FHQ]JRUL JHQHUDO H[HFXWL

y 4 | g

$SDUDWXO_H[HFXWLY
y 4

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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1Q DOQXCFWDWHD )RWPGEBXLWXFRWIRUPLWDWH
/HIJLL SULYLQG JDUDQWDUHD GHSR]LWH O FRW IS FYXUR/
DOWRU SUKHHGWODR DHBRHD VIWIIRHDRIMHELW SULQ VS
ILQDQBIIMWMEREAWHORU SHUVRDQHORU IS PIHFMBSHY
DUPRQL]DHUHQRAMPWILFH D TRQGXXQH FEHQWD UH
DWVW D )RQIEX®XIE QGRIRNHRY QD ERPHQLXO JDUDQV
SHUVRDQHORU IL]LFH

3H SDUFXUVXOVRDQWEBRXO EDQFDU GLQ 5HSXEC
WHQGLQ H SRILWLYH GHR GWMINERIMIIGD BEID\DXQURLID
JRQGXOXL $VWIHO PLMORDFHOH ILQD QBHUWHR IX
ILJHBH SDUF XU\GHO UDSRMXIBDMRUDML ®X. vQUHJLV\
FUHUWHUPILGH OHL VDXIBPX BEB8XO 7RWRGDW VXI
GHSR]JLWHORU JDUDQWDWH vQ VLVWHRXOOEDRQFD
DQXOXISVQ OD PLO OHL OD VIVUUYDW XX DQXOXL

3H GDWD GH %DQFD 1D LRQDO D OROGRYH
GHVI UXUDUH D DFWLYLW LORU ILQDQFLDUH % &
OLFKLGDUHD VLOLQW RAQY D E DOX WEIVRES) REXEEI\ID | |
&RPXQLFDWXO SULYLQG FRQGL LLOWH) GMRSOHWV YOE
UL VHB L& OHQLYHUMDDEE QN & "9LFWRRLOGD @R SELD
VD HOHRWQR®LFLDUH GHQPLUFEZ®ROGHRYD 6XYHUDC
3UHVV’

/D GDWD GH ) R Q@GIX\W DD GRS ¥WM CBR U QID
% & 8QLYHUVDOEDQN S URMQGE@WHUWP #G8L X DL EWRU
GH JRQG D@QEMHGBHRBRQFKWDUFXUVXO DQXOXL GF
HIHFWXDW SODWD GFH SWRJH®H OGRS 2R B 0 QLY DWHHIWD (

5DSRUW GH DFWLYLWDWH SHQWUX DQXO



4
it@ﬂD)ng JRQGXO GH JDUDQWDUH D GHSR

MOLDOVA

VXPWRWBGED PLO OHL VDX

% QFEDHWLFLSDQWH OD IR UP DXHP DWW DU R HED\
FRQUWLHQW vQ YHGHUHD UHVSHFW ULL SUHYHGF
$VWIHO WRDWH FRQWULEX LLOH GDWRUDWH )R
Y UV PYQWXO REOLJDWRULX DQXDO LDX IRWVW @WK
UL VQF OF UL DOH OHJLVOD LHL vQ YLJRDUH

i1Q FRQIRUPLWDWH FX /HJHD S)HR QSDXUF XU VIX
GHVI UXUDUHD SERPHWOWXOXL GH LQIRUPDUH D SX
JDUDQWDUH D GHSR]ULWHO B U HFHKPVRID GHOBUH LI XQ
JDUDQWDUH D GHSR]JLWHORU v@Q VIHD/OHPXW S0
E QFLOIRAHQ SDWHKLL HOHFWURQLFH ZRILFG DD HF@®U
VLVWHPDWLF VH DFW XD ®IG HDWWGRIBHWDX P GL SULQ |

7RWRGDW D HRELGWION SOLDQWH VXE 6RBP68GH IFD

DX IRVW UHSDUWL]DWH E QFLORU SHQWUX D DL
UVSXQV FX SURPSWLWXGLQH VROLFLW UL®@RW S
DVSOBWHDIQBHIR]LWHORU FDWHJIJRULLOH GH GHS
GH JDUDQWDUH HWF

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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3H SDUFXUVXO&RQXDALXO GH DGPQQINXVQUINH

RUGLQDUH (L HO[W FDRUVIGD®PIRKIWMIOH DVSHFWH L

DFWLYLW LAXPRRGXDXL
VXSUDYHJKHUHD SHUPDQHQW D DFWLYLW LL
XUP ULUHD vVQFDV ULL vQ WHUPE @ B0 PRI U DE
UHVSHFWDUHD LFQMAMWBVWIUHEYRKUVEBRU ILQDQFL
JRQGXOXL vQ FRQIRUPLWDWH FX SROLWLFD LQ
DSUREDUHD UHJOHPHQW ULORU QHFHVDUH H]
FRPSOHWDUWDP MEWWORUB FX PRGLILF ULOH Ol
DSOLFDUHD FRUHVSXQ] WRDUH DIOHHRQWHI D
JRQGXOXL
DVLIJXUDUHD VQGHSOLQLULL SURFHGXULORU C
LQGLVSRQLELOH
DSUREDUHDDDXDHOVXOMDWDO GH D)RWIGHIKDLW H
VWDELOLUHD P ULPLL Y UV PVQWXOXL REOLJD!
DSUREDUHD ELODQ XOXL GL UDSRUWXOXL SUL"
H[DPLQDUHD UDSRDUWHG@R W @R FILXG HW RQNY DX Q
DFFHSWDUHD ILUPHL GH DXGLW LQGHSHQGHQV
VHOHFWDWPDQEG QWIDLU SHQWUX HIHFWXDUHD S
FDHWF

iQ ED]D DUW OLW R &RQVLOLXO GH DGPLQI
3DUODPHQWXOXL 5HBSROMFLQ GRORBERANDY X W [S\W B VDL
UL D GDW SXEOLFLW LL 5DSRUWXO ILQDQFLDU DQ

6XSUDYHDKFMWWUHDW LL )RQGXOXL D IRVW DVL

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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DGPLQLVWUD LH LQFOXVURDSHAR UQMIH B WG MXD
FHQ]JRUL (IXDEGHERQ&EAQW

i1Q FRQIRUPLWDWH FX SUHYHGHULOH /HJLL SU]
DGXV OD VQGHSOLQLUH KRW UVULOH &RQVLOLXC
'"LUHFWRHQIOXDRO H[HFXWLY

3H SDUFXUVXO DQRXIOXEERIEP LW/DFHRUNDBEHQ]RUL

DX SDUWLFLO®BWRQ/MD GEHGRAROLHGH DGPLQLVWUL
DX FRQWURODW UHVSHFWDUHD OHJLORU (
JRQGXOXL uL DX SUH]BDQGWDOWL W QD LIOCH XDXSIR |
DX FHUWLILFDW LQGHPQL]D LD PHPEULORI
UHPXQHUDUHD GLUHFWRUXOXL JHQHUDO HJF
DX FHUWISSREMWXO ILQDQFLDU DQXDO

DX YHULILFDW VQGHSOLQLUHD GHFL]JIDLGRDC
GH DFWLYLWDWH D GLUHFWRUXOXL JHQHUD (
DX HODERUDW uL DX SUH]HQWDBSBD RWDW KOL.
DVXSUD UDSRDUWHORU ILQDQFLDUH DQXDO

9HULILFDUHD GL FRQILUPDUHD 5D SR INWW HIRU
D IRVW HIHFWXDW GH FUDWQH |IZKRD/QISR @ XIH MWD A
SUH]HQW BQH [D

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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6LWXD LD GHSR]LWHORU SHUVRDQHO® WUVM. AR X
OD GHFHPEUERPSDUDWLY FX GHOAEHHREUA. H

7TDEHOMQVXD LD GHSRJLWHORU SHUVRDQHORU IL]JLFH dL

, 'LODPLIED
LQDPLFD y& o3 GEw

P ULPH
DEVROxWYRFHQEWX

u
FRPSDUDW&'I}SDUDW
FX E X

,QGLFDWRUL

1XP UXO WRWDO DO
GHSRQHQ SHIRW
GLQ FDUH

1XP UXO GHSRQHQ LORU
GHSR]JLWHOH F URUD VVQW
JDUDQWDWH SHUV

vQ GLQ WRWDOXO GHSRQHQ LORU SIS

6XPD GHSRWRMWD®UPLL
OHL
GLQ FDUH

6XPD GHSR]J]LWHORU
JDUDQWDWH PLL OHL

vQ GLQ WRWDOXO GHSR]JLWHORU S's

3H SDUFXUVXOVIX@WRXAD®H SR]LWR D@ ORI IR IR
FX OD VXW (LVXPANSHFIRIYWHOR WV \WR D DRBWRW B VD
OD VXW

7RWRGDWXP UXO WRWDO DO GHSR QNYDVORAL UEG
GHSRQHQ LORU GHSR]LW D& HJURW D DWW QRWFIID W BV
UHVSHFWLY

1XP UXO GHSRQHQ LORU HVWH FRQVWR]WWHW G LEQ QFH U \DFEBIY WD F DL
GHSHQGHQ GH QXP UXO E QFLORU vQ FDUH GH LQ GHSR]LWH

6XUVD %DQFD 1D LRQDO D OROGRYHL

6XUVD %DQFD 1D LRQDO D OROGRYHL

5DSRUW GH DFWLYLWDWH SHQWUX DQXO



JROGXO GH JDUDQWDUH D GHSR
MOLDOVA
(YROX LD

VWR XPAVOXULGHSIRQHQLJORHW \8H WGHRIH
JUDGXO GH JDUDQWDUH vQ VLVWHPXO EDQFDU G
GHSR]LWHORU DFHVWRUD VLtQWIXUBHB]J]HQWDWH vQ )

JLIXURBYROXW.WDXEQYXR UXOXL GHSRQHQ LORU SHUVRDQHC

GHSRQHQ L

m1XP UXO GHSRQHQ LORU GHSR]J]LWHOH F URUD \
O1XP UXO GHSRQHQ LORU GHSR]JLWHOH F URUD C

JLIXUDYROXWLWIDXEFBHXSIR]LWHORU SHUVRDQHORU IL]JLFH

®m'HSR]LWHOH JDUDDQ)WBWHWHOH QHJDUDQWDWH

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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6WUXFWXUD GHSRQHQ LORU GHSR]JLWHOH F URULI
FRPSOWDF X GHFHRBVUH KB UHIHQWDW vQ 7DEH

7TDEHOBMDUXFWXUD GHSR]JLWHORU UL D GHSRQHQ LORU vQ

GLQ FDUH

,QGLFDWRUL 7RWDO VQ FDGUXOg,\\wvy soplRQXC
SODIRQXOXL UDQWD U H
JDUDQWDUH

1XP UXOQGKSROR U
GHSR]IPWWHROWHD VvQW
JDUDQWDWH SHUVRDQH

oD

oD

GLQ WRWDO
oD

oD

7TRWDO IBOIIBSR]LW
JDUDQWDWH PLL OHL

oD

oD

GLQ WRWDO
oD

oD

1XP UXO GHSRQHQ LORU HVWH FRQVWLWEK LIONDIBAQ SIHLOQVER XQ RMOUEYTHD U |
GHSHQGHQ GH QXP UXO E QFLORU vQ FDUH GH LQ GHSR]LWH
5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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OLMORDGEH®OWLODWH JDUDQW ULL GHSR]JLWHORU

3ULQFLSDOD VXUV ILQDQFLDU D )RQGXOXL R
E QFOORH GDDWIHFLSDQWH OD IRUPDUHD UHVXUVH

% QFLOH OLFHQ LDWH GHSXQ vQ )RQG FRO I WFE)
D GHSR]LWHORU JDUDQWDWH vQ FRSURYPQW DWDH
GHSR]JLWHORU SHUVRDQHORUW LILFHBHN OP WQWW a8 R
PRGXO GH RROFEDWUHSH F WUH E QFL D Y UV PL
JRQGXO GH JDUDQWDUH D GHSRJLWHORU vQ VL
&RQVLOLXOXL GH DGPLQLVWUX IMR®ULFGL®H
XOWHULRDUH

3H SDUFXUVXO )BRQXX®OLD vVQFDVDWLEHQIRDW HL
WUMPHBIVMDOH vQ VXPD WRWD®HIGHVXPD FXPXODW
GHVWLQDWH JDUDQW ULL GHSR]JLWHORU SHWRE
GHFHPERQWWLWXL@GL OHL

&UHOWRQMR@KSR]LWHORU SHUVRPXQM R MWL FX
VSRULUHD FRQWULEX LLORU WULPHVWULDOH BXF

PLL OHL VOX ¥XW ID GH VQFDV ULOH GLQ D¢

1Q FRQIRUPLWDWH FX DUW DO /HJLL PLRWORD
FRPSOHWDWH FX YHQLWXULOH @ LMX P F@&/H YW DOUH
PLMORDFHOH QHXWLOL]DWH G® WW P Q G W HL F&KHHIO W X

(YRO®LWMORDFHORU ILQDQFLDUH GHVWLQDWH H
WQFDVDWH GH OD GDWD vQILLQ ULL )RQW®KOXWHSM
7DEHOXO

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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7DEHOXOROXPLDMORDEKDO QFEPVYWLUQDWMEMHSR]LWHORU S|
ILJLFH
PLL OF

,QGLFDWRUL 727%/
GRQWULEX LL ILQL LDOH

&RQWULEX LL WULPHVWULDOH

7RWDO PLMORDFH VQFDVDWH
GH OD E QFL

9HQLW GLQ DFWLYLWDWHD
LQYHVWL LRQDO

OLMORDFH QHXWLOL]DWH
GHVWLQDWH FKHOWXLHOLORU
FXUHQWH

$OWDH DV UL

30DWD GHSR]LWHORU
JDUDQWDWH

7RWDO PLMORDFH GHVWLQDWH
JDUDQW ULL GHSR]JLWHORU
SQLPHWR®W D

GH FDV

$VWIHO UHVXUVHOH ILQDQFLDUH DOH )RQGXO
DOF WXLHVEFMNMEW GLQ WRWDOXO GHSR]JLWHORL
ERFDU OD VLWXD LD GLQ GHFHPEULH

I1Q ED]JD PHWRGHL FDOFXO ULL OD PLMORDFHOI
VXQW DWULEXLWH FRQWB®UIEXXIMY WXIPP HWHPU X GO
VROGXO GREVQ]LORU GH)RQGIDN\DWH IV *PRIM®R B IE
XUPHD] D IL LQFDVDWH vQ DQXO

3HQWUX DQXO GH JAVMWQRDAHOH QHXWLOL]DW!
FXUHQWH FR@WLW IOMXLH

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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6WUXFWXUD GPHWWIR@EFW B RIW UD QWD QHIO BB S R IL M\H-
GH F WUBID)RQW XD LD GLQ HWMH HMHELOW vQ )LIXU

JLIXUBWUXFWXUD PLMORDFHORU GHVWLQDWH JDUDQW

B&RQWULE.: BE&RQWULEX L
O9HQLWXUL GLQ DFWLYLWDWEOL MORHDWMLQIEHRKMWOL@DL]IDWH GHVYV

30DWD GHSR]LWHORU JDUDQWDWH

3H GDWD GH %DQFD 1D LRIQCHXD D GRIOGHRY
DFWLYLW LORU ILQDQFLDUH % & "8QLYHUVDOEDDQ
OHJ WXUD FX LQW¥ROXWDEDLOHWPRMIEXO D SXEOLFD\
SULYLQG FRQGL LLOH GH SODWDVDHGHSRGLWHQRQ
% & 8QLYHUVDOEDQN' GL DOH ®RDQ®DLWWHBULBHL
HOHFWURQ@IQF GRX ]LDUDGHRBIDUFXGADMROGGRYD 6X
3UHVV’

/D GDWD GH JRQGXO D vQBHDQW B W BIWHF
% & 8QLYHUVDOEDQN’ S URMQD@WIK &P HEEXN®R ELQEI
GH )RQG D/\@MHGBHRBRQFXUV 3H SDUFXUVXO DQX
HIHFWXDW SODWD GHSR]LWHORU JD UD QYWDUWH GEV

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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VXPNRWDO GH FFD PLO OHL VDX

3H SDUFXUVXO DFWLYLW LL VDOH )RQGXO D HI
WRWDO GH &ROQORRUROKHJILYV OD HHHMWWH) PLIMEBR D F
FUHDQ HOH )RHEGXRPXXQ SORFGYV GH OLFKLGDUH

O ULPHD SODIRQXOXL GH JDUDQWDUH

/ID VIVUULWXO DPRKXOXRHQWXO 5HSXEOLFLL ORO
SULYLQG JDUDQWDUHD GHSR]JLWHORU SHUVRDQHC
GLQ SHRQWILPOBRD UL FRPSOHWDUHD XQRU

$VWIHO D IRVW PRGLILFDW DUW GLQ /HJH VW
P ULPH GH OHL

OLMORDFHOH GHVWLODWH BBRQMWWHLULL FKHOWXLF

iQ ED]D DUW  GLQRREUDHQ XOORRQVLOLXO GH C
D DSUREDW EXJHWXO )RQ®XDXR SHROMWORL IB@XQ %
DSUREDW D VHUYLW GUHSW ED] SHQWUX VWDELC
GH UDW SURFHQWXDO &Q @ WXPH WRWDO D GHS
VLVWHPXOI@UHAROWDWXO DSOLF U LD ADDAMDMLHSIUR
OHL $FHVWH PLMORDFH DX IRVW VQGUHSWDWH
DFWLYLW LL )RQGXOXL SH SDUFXUVXO DQXOXL

/D DSURERIHDXRQGXOXL SHQMRWDW IDALX® GH DC
VWDELOY PvQWXO REOLJDWRULX DQXDO SADR SHRHHPL

FDUH DOF WXRHUVWBHAHVWH PLMORDFH DX IR
JRQG SvQ OD ILQHOH DQXOXL

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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&$3,728/ 9,
*(67,21$5($ 5(6856(/25
),1$1&,$5( $/( )21'8/8,

SFWLYLWDWHD LQYHVWL LRQDO

SRWULYLW SUHYHGHULORU /HJLL )RQGXO LQYFH
YDORUL PRELOLDUH GH VWDWRHP DVOH5E 8 XOH QLW H
&HUWLILFDWH DOH % QFLL 1D LRQDOH D OROGRYH

6FRSXO XUP ULW GH DFWLYLWDWHD LQYHVWL
YHQLWXULORU GLQ SODVDUHD PLMORDFHORU GL)
GHVWLOQOQWHUILDUGHSR]LWHORU SHUVRDQHORU IL]L

I1Q DOQXOAQYHVWLUHD UHVXUVHORU ILQD @KEHDWH
QXPDL SH SLD DWSWLRFQUYDORUL PRELOLDUH GH V!
1D LRQDOH D OROGRYHL VvWHYHRHRUHW b M/JX OFDXF
DFWLYLWDWHD LQYHVWL LRQDO D )RQGXOXL DSl

6LWXD LD SULYLQG LQYHVWLUHD dL UHLQYHVYV
JRQGXOXL VOHVYXOSUHIHQWDW vQ 7DEHOXO

TEHOXOWNUXFWXUD LQYHVWL LLORU UL UHQWDELOLWDWF

5DWD PHIGLH
DQXDO D
GREVQ]JLL

6 XPD PLMOR

,QGLFDWRU SLL OHL

7RWDO SODVDPHQWH
GLQ FDUH

SODVDPHQWH vQ YDORUL PRELOLDUH GH VWDW
GLQ WRWDO SODVDPHQWH
SODVDPHQWH vQ FHUWLILFDWH DOH %10

GLQ WRWDO SODVDPHQWH

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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'LQ GDWHOH SUHHEHODXWHHRY vQ DQXOQRQGXO
LOQYHVWLW UMQR DHAMBHL\GLVSRQLELOH FYW vQ YDO
&HUWLILFDWH DOHG% 10 %IQ SWRIS/FWHEW LY

5DWD PHGLH DQXDO D GREVQ]LL SDOFPKDRK@W
FRQVWLWXLW

3RUWRIROLXO LQYHVWL LRQDO DO )RQGXDXE UGB
SURFXUDUH D DOFLWXBWRBGK FX PLL OHL ID
GH VQFHSXWXO DQXOXL )LIJXUD

J)LIXURY®X LD SRUWRIROLXOXL LQYHVWL LRQDO

PLL OHJ

JLIXUBWUXFWXUD SRUWRIROLXOXL LQYHVWL LRQDO OD

1RW
%7 %RQEXUL GH WUH]JRUHULH F
FLUFXOD LH JLOH

%7 %YRQXUL GH WUH]RUHULH
FLUFHOD ]JLOH

%7 %YRQXUL GH WUH]RUHULH
FLUFXOD LH JLOH

26, 2EOLJD LXQL GH VWDW FX
WHUPHQXO GH FLUFXOD LH D C
&% H*r&HUWLILFDWH DOH % QFLL

5DSRUW GH DFWLYLWDWH SHQWUX DQXO



4
J|G]D)SJ/B JRQGXO GH JDUDQWDUH D GHSR

MOLDOVA

3H SDUF XUV XO0) P@GXEXIDQRW YHQLW XU LY HS\L\@ L DLFRA
VXPD WRWDO PG&EH @@UHJLVAUHGEE BEH DQXO WUHTF
PLL OHL VX VXW  FEHOWIQK HJ LV W UDDONRER BER] W
VSRGHWSLD D YD OR BHOKRNUFRBXKO DQ
7RWRGDMD PIGXBOGREVQ]LL LQYHVWL LLORU HI
DVF ] %W S SFRPSDUDWLY FXDBSRKOGLPLXPED
YHQLWXULORU LQYHVWL LRQDOH SHQWUX DQXO
1Q FRQIRURHWHIWMHQXLWXULOH GLQ MDMRKWIRWW B g
VSUH PDMRUDUHD PLMORDFHORU GHVWLQDWH JDL

([HEXWDUHD ERXIHHOWKOOLXH O L

9 UV PYQWXO REOLJDWRULX DQXD® \DQ/H MDY DVI\WQ.L
JRQGX®XIDUFXUVX0O DQXOXL GH JHIVMRSHUH UHD A
FXUHQWH

&KHOWXLHOLOH FXUVDQW H | DOWXDPRQ GRORRQIRU
EXJHWXOXL SHQWXIHMQXD D IRVW DS URHEOWXQ B OW
WRWDO GRLL OHL

3H SDUFXUVXO DQXOXL DX IRVW UHDOL]DWHPREKF
OHL VDX(FRQRPLL vQ VXPDLG®HL VQUHJILVWUDWH
UDSRUWDUH DX VXSIOQDWW PDVDRW FUHLAHGES\RW W F

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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$1(;%

/ILVWD EQQFHIRDJDWIHFLSDQWH OD IRUPDUHIE
JRQGXOXL GH JDUDQWDUH D GHSR]JLWHOF
OD VLWXD LD GLQ GHFHPEULH

% & A&20(5 %$1.” 6 $ PXQ &KLULQ X VWU ,QGH
%& %$1&$ 62&,%% 6 PXQ &KLULQ X VWU * 0L

% QXOWRBRQL

% & 9,8&725,$%%$1. 6 $ PXQ &KLGULQ X VWU  $X.
%& 02/'29$$*52,1'%%$1. 6 $ PXQ &KLGLQ X XVMORERVF
%& OROGLQGFRQEDQN 6 $ PXQ &KLGLQ X VWU $UPH
%DQFD GH (FRQRPLL 6 $ PXQ &KLGLQ X VWU &RO
%& (XUR&UHGLW%DQN 6 $ PXQ &KLGLQ X VWU ,VPEC
% & 81,%$1. 6 $ PXQ &KLGULQ X VWU % Q:
JLQ&RP%DQN 6 $ PXQ &KLGLQ X VWU 3Xal
% & (1(5*%%$1. 6 $ PXQ &KLUZQIJKL@WU

% & 3UR&UHGLW %DQN 6 $ P® &KLVLQ X EG UWHIDC

6IVQW R
% &5 &KLULQ X 6 % PXQ &KLUB®UNLQWSU
% & (;,0%$FUXSSR 9HQH PXQ &KLGLQ X EG UWHIC
6 $ 6lvQWwW
%& 02%,$56%SPFHRXSH 6RFLHWHPXQ &KLULQ X EG UuUWHILC
*HQHUDOH 6 $ 6lvQW D

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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& GrantThornton
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$1(;9
%,/$1 8/ &217%$%,/

0'/ 0'/

$&7,9(

$FWLYH SH WHUPHQ OXQJ

$FWLYH QHPDWHULDOH

$FWLYH PDWHULDOH SH WHUPHQ OXQJ

,OQYHVWL LL vQ KVUWLL GH YDORDUH SH WHUPHQ OXQJ

$FWLYH FXUHQWH

ODWHULDOH

&UHDQ H SH WHUPHQ VFXUW

&UHDQ H GLQ ODRKILGDUHD E QFL

&RUHF LL OD FUHDQ H GXELRDVH

,OQYHVWL LL vQ KVUWLL GH YDORDUH SH WHUPHQ VFXUW
OLMORDFH E QHUWL

&KHOWXLHOL DQWLFLSDWH

7TRWDO DFWLYH

3$6,9(

&DSLWDO SURSULX
6XEYHQ LL

'DWRULL SHXWNMUPHQ VF

'DWRULL SH WHUPHQ VFXUW

)LQDQ UL BFRMULIQBMHHOWXLHOLORU RSHUD LRQDOH
OLMORDFHOH QHXWLOL]DWH DOH DQXOXL FXUHQW
7RWDO GDWRULL SH WHUPHQ VFXUW

)21'85,/( &808/$7,9(

)LQDQ UL FX GHVWLQD LH VSHFLDO
7RWDO IRQGXUL

7TRWDO SDVLYH
1RW

%LODQ XO WRWWDIBMRFPLW vQ FRQIRUPLWDWH RXD @AM DHD
UL DSUREDWH GH OLQLVWHUXO )LQDQ HORU DO 5HSXEOLF
VQFHSKQG FX LBRXDODH GHFHREWRUHVSXQGH PHWRG
UHFXQRDGWHULL VLWXD LLOBXLIIGHDQFHBUMOSHDEB] D $IPH Q

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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$1(;%

5$32578/ 35,9,1' 5(=8/7$7(/( ),1$1&,$5(

0'/ 0'/

9HQLWXUL

9 UV PvQWXO REOLIJDWRULX DQXDO

&KHOWXLHOL RSHUD LRQDOH
&KHOWXLHOL SULYERLG aW HAWKH IO X URHOL PXQD IHUH QW H

$OWH FKHOWXLHOL RSHUD LRQDOH

5HIXOWDWXO QHW DO SHULRDGHL

1RW
SHQLWIY RIQ®XOXL LQFOXG VXPD PLMORDFHORSD B FXHIOWXIO
GH JHVWLXQH GLQ Y UV PKkQWXO REOLJDWRULX DQXDO

&KHOWXLHOLOHDRBHIRDGROXOHUHSUH]LQW FKHOWXLHC(
FRQWULEX LLOH SHQWUX DVLJXU ULOH VRFLDOH VHXLHGE
RSHUD LRQDOH HIHFWXDWH SHQWUX VHUYLFLLOH WHOHI
GHSODV UL

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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$1(;%

5$32578/ 35,9,1")/8;8/ )21'85,/25 &808/%$7,9(

DMRUDUHD
PO iR e X UL pran SO 00
3 'S H U L RPEE@F X 0 BW Fi

GH JHVWLXQH
0'/ 0'/ 0'/ 0'/

&RQWULEX LLOH LQL LDOH
&RQWULEX LLOH DQLORU SUHFHGHQ L

ESROQOWUHDBXULRHV WK IDDEOXO XL FXUHQW

5HIXOWDWXO GLQ DFWLYLWDWHD LQYHVWL LRQDO

OLMORDFH QHXWLOL]DWH DOH DQLORU SUHFHGHQ L
$OWH VQFDV UL

7TRWDO

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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$1(;$

5$32578/ 35,9,1' )/8:8/ 0,-/12$&(/25 % 1(u7,

0'/ 0'/

$FWLYLWDWHD RSHUD LRQDO
&RQWULEX LLOH SULPLWH GH OD E QFL

9 UV PvQWXO REOLJDWRULX
30D L E QHUWL SUXQFRLE UH WRISHEM YW HP

30D L E QHUWL SULYLQG FKHOWXLHOL RSHUD LRQDOH
30D L E QHUWL SHQWUX SURFXUDUHD PLMORDFHORU ILJ[

30D L E QHUWL SHQWUX SURFXUDUHD DFWLYHORU QHPD
SODWDWHHGRYLIDUDQWDWH

JOX[XO QHW GH PLMORDFH E QHUWL GLQ DFWLYLWDWHD
RSHUD

$FWLYLWDWHD LQYHVWL LRQDO

$FKL]L LD KVUWLLORU GH YDORDUH
IQFDV UL E QHUGWEK SN QL ® RQ] BWHHDPD ORD UH
'REVQ]L VQFDVDWH

)OX[XO QHW GH PLMORDFH E QHUWL GLQ DFWLYLWDWHD
LQYHVWL LRQDO

JOX[XO QHW DO PLMORDFHORU E QHUWL

6ROGXO PLBMQRDWHORRU LDQXDULH

6ROGXO PLMORDFHORU E QHUWL OD GHFHPEULH

5DSRUW GH DFWLYLWDWH SHQWUX DQXO



