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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 FRQIRUPLWDW#F
5HSXEOLFLL OROGRYILQU SULYLQG JDUDQ
SHUVRDQHORU IL]LF HvQQFRIQWWLHPODQ IE DY FiD U
1Q DQXMFWLY)IRQBEWBDID GDQWDUH D GHSR]LWHC
IRVW RUSH PRQWROLGDUHD SKRBHULORURQQODEBLE
MXULBYFEG GUHSYWF DARMBLFLBYW WHPXOXL SXEOLF
GHSR]JLWHORU SHUVRDQHORU IL]JLFH vQ VLVWHPXC
'LQ PRPHQWXO FRQVWLWXLNXPXORW B XPDNXDER-H
GHVWLQDWH JDUDQW ULL GHSR]DWWRGRD CS R UY R D
LQFOXVLY
DFRQWULEX LL LQL LDOH GL FHOH WULPHY WQH
E YHQLWXULLBEWQXWHDG IOD )R Y B X® RILLAR QIH L
F PLMORDFH QHXWLOL]DWH GHVWIL@DWHLFKHOV
OLMORDFHOHODFXPXODWHKNO D QKR Y WANDDLNRW \
WRWDOXO GHSR]LWHORU JDUDQWDWH vVQUHJLVWU
'"HSR]LWBOHQWDWH vQ VLVWHPXO EDQFDU GLQ
FUHVFXW GH OD PLPLOHQHEV @ QOB JL\GMUID G
RUL
1Q SHULRDGD [ H RIDRAKIOMBRW DPMIHGRSWDWH UL SXE
UHJOMWMHQWHOD LLOH vVQWUH E QFL uL )RQG vQ
IRUPDUH D UHVXUMSI®RIL )JRBOSKIQMHORU JDUDQW
HPLVH XQ GLU GH DFWH QRUPDWLYH GH RUGLQF
JRQGXOXLUWRLWR@IR FX SUHYHGHULOH OHJLVOD LF
'H DVHPHQHD R DWHQ LH LPSRUWDQW D IRV)\
SXEOLFXOXL SULYLQG VLVWHPXO GH JDUDQWDUH
LOQWHUPHGLXO E QFLORUF LIDOM Q ZIZ ZH 016 F\E UPRQ L FS
LQWHUPHGLXO SUHVHL

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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JRQGXO GH JDUDQWDUH D GHSRJLWHORU vQ VL\
MXULGLFWGHX BOHS OD vQ LM DBHHSIXEOLFLL ORQGR)
GLQ SULYLQG JDUDQWDUHD GHSR]JLWHORU

BFRSXO SULQFLSDO DO DFWLYLW LL )RQGXO
SHUVRDQH®EUBLOHFHQVIDWRIQGL LLOH 4L vQ OLPL

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

2UJDQXO GH DGPLQLVWUDUH (L VXSUDY® JIGH
DGPLQLNRRIIDXVHGLQ PHPEUL vQ FRQHIBPLWDWH |

&RQIRLRPWLBDWODPHQWXOXL 5HSXE 0% FGILQO R OB

FX PRGLILF UL@R QML\®H X Q R®HKHY G/RL QUSW\K B B \WH
FRPSRQHQ
(5085%&+, OLFWHRSIUH]HQWDQW GH OD OLQLVWHU

-850,16&+, O9HURBSEB|HQWDQW GH OD OLQLVWH

85&$180DGLPLU UHSUH]HQWDQW GH OD %DQF

5HSUH]HQWDQ LL SURSXuL GH OD OLQLVWH®XZ
OROGRYD XUPHD] D IL DSURED L GH F WUH 3DUOD

&RQIRRAVLERWDVLOLXOXL GOIUDGPQRXYXMID QDO L
GH 3UHUHGLQWH DO &RQVIDOULRUW. OIEHS DG R ER £V
9HURQLFD

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

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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MOLDOVA

2UJDQXO GH FRQWUBRWBM GRRDGLAEABEHXNH G]IRQ L |
QXPL L vQ ED]D GH £RQ¥XOUNVXGHGH WGIRLQLVWUD L

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

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

&RQGXFHUHRLDFXWUNQWH B[HFON)RYP@OXL SU
UHSUH]HQWDUHD )RQGXOXL vQ UHOD LLOH FX SHL
'LUHFWRUXO JHQHUDO H[HF XQWKLP/L V& C5 HEPB UIX K®X [
+RW UVUHD &RQVYDOQVXYOL LGHQGP GLQ

6WUXFWXUD RUJDQL]DWRULF D )RQC

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

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

y 4 | #

$SDUDWXO_H[HFEXWLY
y 4

5DSRUW GH DFWLYLWDWH SHQWUX DQXO



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

MOLDOVA

&$3,72/8/ ,,
(/(0(17( &$5%$&7(5,67,&(
$/( $18/8, 11 $&7,9,7%$7($ )21'8/8,

1Q DOXOFWLYLWDWMD GRIYGWE®R¥ERWI RUPLWDWH
/HIJLL SULYLQG JDUDQWDUHD GHSR]LWH O FRW IS FYXUR/
DOWRU SUKHHGWODR DHBRHOD VIWIIRPREMW SULQ VSRU
ILQD QBSIWHFKPSULQ DUPRQLORUNMBWINLFH D PR/QGX
UHJOHPHQWDUHD DFWLYLWL LD B \@ERMFHBQUIRD®ERP G )
JDUDQW ULL GHSR]JLWHORU SHUVRDQHORU IL]JLFH
3H SDWRXO DQXWDMWHPXO EDQFDU GLQ 5HSXEC
WHQGLQ H SRILWLYH GHR GWMINERIMIIEGD BEID\DXQURLID
JRQGXOXL $VWIHO PLMORDFHOH ILQD QBHUWHR IX
ILILBH SDVR® BMXORSRUXWVBDMRUDML®X. vQUHJLV\
FUHUWHURLGH OHL VDXDFX BEXO 7RWRGDW VXF
GHSR]JLWHORU JDUDQWDWH vQ VLVWHRXOOEDRQFD
DQXOXISVQD O PLO OHL OD VIvUWIDXXXDQXO XL
i1Q FRQIRUPLWDWH FX DUW  DOLQ GLQ /H.
QU GLQ SULYLQG XQHOH P VXUL VXSO
ILQDQFLDUH )RQGXDYRDWHDQV¥RHFUBW vk SH $F LX
PLO FOHHLWHSWNXEQWWRWDO D GHSRJLWH /KD
SO WLW GH %DQFD &RPHUFLDO A,QYH
OLFKLGDUH GHSRQHQ LOREUQGIIW [EPEW X G DPL N VR B
F WUH %DQFD GHKVWRQRPPLMORDFHOH ILQDQFI
GHSR]LWHORMODWH SH SDUPMDX RPQFDRXDWLEXH L
FRQVWLWXLQG OD VIVUGLWXPISBHLLRDGHL GH UDS
/D VIVUULWXO DQXOXL GH UD SRWIMW RWRVX D R\DW
ASQLYHUVDOBDD/XSUB ¥QFH SVQG FX OXKDDRRFMNVRO
SURFHGXU GH DGPLGH \FWWDH HPORBLDIM LRQD M [

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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MOLDOVA

QHUHVSHAWDQHMRU SUXGHQ LDOH DOH %10 FX !
E QFLIIQ OHJ WXUD SFURISBDUOLWD LL GH UHWUDJF
SURFHVXOXL GH OLFKLGDUH VLOLW D % & AS8C
P VXULOHFHSBOQWUX HYDOXDUHD SHULRGLF D UHV
vQ FRQW XID FXIUH Q¥MWPWEXRBRUD REOLJD LXQHOH
FIXO IDOLPHQW ULL % & ASQLYHUVDOEDQN' 6 $

% QFEDHWLFLSDQWH WD\WDH ORRUWP IRYGI® ROQK YKV W D W
FRQUWLHQW vQ YHGHUHD UHVSHFW ULL SUHYHGF
$VWIHO WRDWH FRQWULEX LLOH GDWRUDWH )R
Y UV PYQWXO REOLJDWKRLINIXWH % B OS DIE XRIW WO O
UL VQF OF UL DOH OHJLVOD LHL vQ YLJRDUH

i1Q FRQIRUPLWDWH FX /HJHD S)HR QSDXUF XU VIX
GHVI UXUDUHD SERPHWXOXL GH LQIRUPDUH D SX
JDUD QWHSBWRHLW IEBORU SHUVRDQHORU IL]JLFH SUHFX
JDUDQWDUH D GHSR]JLWHORU v@Q VIHD/OHPXW S0
E QFLOIRAHQ SDWHKLL HOHFWURQLFH ZRILFG D D HF@®U
VLVWHPDWQLE] WB] D BWXEFXP 4L SBUHPHGLDWL]DUH

7RWRGDW D HRELGWION SOLDQWH VXE 6RBP68GH IFD

DX IRVW UHSDUWL]DWH E QFLORU SHQWUX D DL
UVSXQV FX SURPSWLWXGLQHDIARDHBE L%XEDQRXOX
DVSOBWHDIQBHIR]LWHORU FDWHJIJRULLOH GH GHS
GH JDUDQWDUH HWF

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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3H SDUFXUVXO&RQXDAILXO GB LG RQ QYN LW
RUGLQDUH (L MW UFDRUGH®PIRKIMOH DVSHFWH L
DFWLYLW LAXPRRGXDXL
VXSUDYHJKHUHD SHUPDQHQW D DFWLYLW LL
XUP ULUHD vVQFDVRQW WIQEWHU®RQ BIEW RQ-DLVDH
UHVSHFWDUHD LFQMAMWBVWIUHEYRKUVEBRU ILQDQFL
JRQGXOXL vQ FRQIRUPLWDWH FX SROLWLFD LQ
DSUREDUHD UHJOHPHQW ULORU QHFHVDUWHB)]
FRPSOHWDUHD DFHVWRUD vQ FRUHOD LH FX P|
DSOLFDUHD FRUHVSXQ] WRDUH D OHJLORU 1
JRQGXOXL
D S U R EVDAUUHXE WXDUQ LHD DVRURWH GSHUVRQD O
DSURED U H DD DXDHWDSGRIK DO GH D)RWIGHAKDLW H
VWDELOLUHD P ULPLL Y UV PVQWXOXL REOLJD!
DSUREDUHD ELODQ XOXL GL UDSRUWXOXL SUL"
H[DPLQDUHD UDSRDUWHG@R W @R FILXG HW FEHX DX Q
DAFSWDUHD ILUPHL GHHDXFGLW LQGHSHQGHQW
iQ ED]D DUW OLW R &RQVLOLXO GH DGPLQI
3DUODPHQWXOXL 5HSXEOLFLL 0 R)IRGREND0 XD SRHUQWKL
UL D GDW SXEOLFLW LADSDSR RS KXQLD @XGEMRRURQ
5DSRUWXO GH DFWLYLWDWH DORR®YGKORL GHO
LXQLH vQ FDGUXO GHGLQ HL &RPLVLHL SDUODPF
ILQDQ H FX SDUWLFLSDUHD GLUHFWRUXOXL JHQH

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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6XSUDYHDKEMUNWDRW LL )RQGXOXL D IRVW DVL
DGPLQLVWUD LH LQFOXVLY SULQ LQWHUPHGLXO
FHQJRUL UIXDEGHWRQEBAQW

1Q FRQIRUPLWDWH FX SUHYHGHWQIOH XHIGIH SGl
DGXV OD VQGHSOLQLUH KRW UVULOH &RQVLOLXC
'LUHFWRUXOXL JHQHUDO H[HFXWLY

3H SDUFXUVXO DQXIOXEERIEP LW/DSFHRUNDEPHQ]RUL

DX SDUWLFL®BWRQQ/M @HGRRILNOMUDGLPH

DX FRQWURODW UHVSHFWDUHD OHJLORU (
JRQGXOXL oL DX SUHIHQWDW &RQVLOLXOXL
DX FHUWLILFDW LQGHPQL]D LD PHPEULORI
UHPXQHUDUHDIKGQHHBO® RUMOEXWLY

DX FHUWISSREMWXO ILQDQFLDU DQXDO

DX HODERUDW uL DX SUH]HQWDBSBD RWOW KOL.
DVXSUD UDSRDUWHORU ILQDQFLDUH DQXDO

9HULILFDUHD GL FRQILUPDUHD 5D SR NXWHDRY
D IRVW HIHFWXDW GH FUDQH |IZKRD/QIGR @ 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 S

6XPD GHSRWRMWD®UPLL
OHL
GLQ FDUH

6XPD GHSR]J]LWHORU
JDUDQWDWH PLL OHL

vQ GLQ WRWDOXO GHSR]JLWHORU S's

3H SDUF XUV X0 VIX@WEXAD®H S R |3 AMVHVIRRDW HYZIR P O MR
FX OD VXW ULVXNPAN SGHHMWR]YWHOR W WRUDDRINWIRVID A
OD VXW

TRWRGDW QXP UXO WRWDO DODGHBSRQHRJILYV RU
GH VOQXP UXO GHSRQH®HOR URWDS R yOMMQIDHHBDL. §
VF GHUH GB VXW $FHDVWD GLPL@®RGUHLD URQOW ¥

1XP UXO GHSRQHQ LORU HVWH FRQVWLWXLW GLQ SHUVRDIQ HPXKD W D¥
GHSHQGHQ GHLO@QRR WRQOFPWH GH LQ GHSR]LWH

6XUVD %DQFD 1D LRQDO D OROGRYHL

6XUVD %DQFD 1D LRQDO D OROGRYHL

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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MOLDOVA
GH GHSR]LW DOH SHUVRDQHORU IL]JLFH GHVFKLVF
QU :,,, GLQ LXOLH [ CBWH.Y LHES KQ B H L QRUQ W &

% QFLL GH (FRQRPLL D OROGRYHL

(YROX LD VWRXPVOXULGHSRQHAQL]ORH \8H WBVHREH
JUDGXO GH JDUDQWDUH vQ VLVWHPXO EDQFDU G
GHSRILWHOR W \DgFWWM VSWRIITHQWDWH vQ )LIJXUD 0L )L

JLIXUDRBYROXW.DXEZRQYXR UXOXL GHSRQHQ LORU SHUVRDQHC
GHSRQHQWL

B1XPDUXO GHSRQHQWLORU GHSR]LWHOH FDURUD
01XPDUXO GHSRQHQWLORU GHSR]LWHOH FDURUD

JLIXUDYROXWLWIDXEWBXSIR]LWHORU SHUVRDQHORU IL]JLFH

B'HSR]LWHOH I DHER} WDMVH QHJDUDQWDWH

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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MOLDOVA

BWUXFWXUD GHSRQHQ LOR W VEH\SER]OW HQKY KDURE
FRPSDUDWLY FX HFHOHFH FBEUH]HQWDW vQ 7DEH

7TDEHOBMODUXFWXUD GHSR]JLWHORU UL D GHSRQHQ LORU vQ

GLQ FDUH
,QGLFDWRUL 7RWDO VvQ FDGU
SODIRQXD LYBV'\[/'JH SODIRQX
J DQWDUH

JDWQWD UH

1XP UXO GHSRQHQ LORU
GHSR]IPWWHROWHD VvQW
JDUDQWDWH SHUVRDQH

oD
oD
GLQ WRWDO
oD
oD

7TRWDO GHSR]JLWHOH JDUDQWDWH
PLL OHL

oD
oD
GLQ WRWDO
oD
oD

1XP UXO GHSRQHQ LORU HVWH FRQVWLWXLW G#Q SIH OGP XQ MDD U |
GHSHQGHQ GH QXF XD GHQLFQ GRS RTL W H
SEDSRUW GH DFWLYLWDWH SHOQWUX DQXO




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

MOLDOVA
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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 SHUVRDZ
PLL OHL
&UHIWRQMDR@XSR]LWHORU SHUVRDQHORD DY UMDt
VSRULUHD FRQWULEX LLORU WULPHVWULDOH BXF
PLL OHL VOX ¥XW ID GH VQFDV ULOH GLQ D¢
1Q FRQIRUPLWDWH FX DUW DO /HJLL PLMORD
FRPSWHWIX YHQLWXULOH GLQ DFWLFLWDWH D ULQF
QHXWLOL]DWH GHVWLQDWH EK®BIWXLHOLORU FXU
(YRO®LWMORDFHORU ILQDQFLDUH GHVWLQDWH J|
WQFDVDWH GH ODL QRQYGXWXILLSYQU OD HV@HIFEBHH
7DEHOXO

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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MOLDOVA

7DEHOXOROXPLDMORDEKDO QFEPVYWLUQDWMEMHSR]LWHORU S|
ILJLFH
PLL OF

,QGLFDWRUL 727%/
&RQWULEX LL LQL LDOH

&RQWULEX LL WULPHVWULDOH

7RWDO PLMORDFH VQFDVDWH
GH OD E QFL

9HQLW GLQ DFWLYLWDWHD
LQYHVWL LRQDO

OLMORBIKM/ LOL]DWH
GHVWLQDWH FKHOWXLHOLORU
FXUHQWH

$OWDH DV UL

30DWD GHSR]LWHORU
JDUDQWDWH

7TRWDO PLMORDFH GHVWLQDWH
JDUDQW ULL GHSR]LWHORU

SULQ PHRMRANGD)
GH FDV

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

IQ ED]JD PHWRGHL FDOFXO ULL OD PLMORDFHOF}
VXQW DWULEXLWH FRQWULEX v WX PP KB\HW U X @MXL
VROGXO GREVQ]LORU GH OD SODVDUHD P PMD ROOHA
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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MOLDOVA

6WUXFWXUD GPHWWIRPFWBORWUDQW ULL GHSR]JLWEF
GH F WUBIDWRDB LD GLQ GHHVFW R BUHGIDW vQ )LJIXU

JLIXUBWUXFWXUD PLMORDFHORU GHVWLQDWH JDUDQW

B&RQWULEX LL LQL LDOH B&RQWULEX LL WULPHVWULDOH
O9HQLWXUL GLQ DFWLYLW DWiHOLMDOWRDMVWMLQEHRXMWOL@WL]IDWH GHVYV

30DWD GHSR]LWHORU JDUDQWDWH

1Q FRQIRUPLWDWH FX DUW DOLQ GLQ /H
SULYLQ®B VXQHOWXSOLPHQWDUH GH DVLJX!
JRQGXID GDWRPBMRPEURDHWUDQVIHUDW vQ IDYRDUF
A%DQFDFREGRPLL PL OHL FH UHSWHRWDW \DXBD
JDUDQWDWH OD VLWXIOLWLBLQGH %DQFD &RPHUFI
6$ vQ SURFHV GH OLFKLGDUH GHSRQHQ LORU G
IRUP GH FUHGLW GH F WUH %DQFD GH (FRQRPLL
&D UH]XOWDW PLMORDFHOH ILQDQFLDX HUIBHBW
PLL BRQVWQW X¥UQWILWXO SHULRDGRLLGBIHWD

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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MOLDOVA

O ULPHD SODIRQXOXL GH JDUDQWDUH

/D VIVUGLWXO DIRXDXRHQWXO S5HSXEOLFLL ORO!
SULYLQG JDUDQWDUHD GHISRIQWHOWRHPSHUERROHBC
GLQ SHQWUX PRGLILFDUHD UL FRPSOHWDU

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

OLMORDFHOH GHVWLOWNWIHBDERMUWHLULL FKH

iQ ED]D DUW GLQ /HJH vQ OXQRQRAWRRBDUGH L
D DSUREDW EXJHWXO )RQU®XDXR SHROMWORL [B@XQ %
DSUREDW D VHUYLW GUHSW ED] S HDWHRXLYXWDEALD
GH UDW SURFHQWXDO GQ@ WXPH \ERWDO D GHS
VLVWHPXOI@UHAROWDWXO DSOLF U LD ADDAMDMLHSIUR
OHL $FHVWH PLMORDFH DX IRVW WQXGHB & Q/PW H
DFWLYLW LL )RQGXOXL SH SDUFXUVXO DQXOXL

/D DSURERIHDXR QG XOXL SHQMRWDW IDOLX® GH DC
VWDELOY PvQWXO REOLJDWRULX DQXDO SADR SHHHPL

FDUH D@WHWXRH. GAHVWH PLMORDFH DX IR
JRQG SvQ OD ILQHOH DQXOXL

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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SFWLYLWDWHD LQYHVWL LRQDO

3RWULYLW SUHYHGHULORU /HJLL )RQGFOQLBLIG
YDORUL PRELOLDUH GH VWDW HPLVH GH OLQLVWH
&HUWLILFDWH DOH % QFLL 1D LRQDOH D OROGRYH
BFRSXO XUP ULW GH DFWLYLWDWHD LQYHVWL
YHQLWXULORU GLQ LSGRVBRABDERDMORMEWOR D PL
GHVWLQDWH JDUDQW ULL GHSR]JLWHORU SHUVRDQ
1Q DQXOLQYHVWLUHD UHVXUVHORU ILQD @FHDWH
QXPDL SH SLD DWSWLRPQ U DORUL PR ELHOU\W UH. FDHN ¥
1D LRQDOH D OROGRYHL vQ FRQIRUPLWDWH FX
DFWLYLWDWHD LQYHVWL LRQDO D )RQGXOXL DS
6LWXD LD SULYLQG LQYHVWLUHD UL UH LEQYDHHV \
JRQGXOXL VOHDQYKOSUH]HQWDW vQ 7DEHOXO

7TDEHOKWUXFWXUD 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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MOLDOVA

'LQ GDWHOH SUH]JHQWDWHHRYQvQJDEB®®BQGXO
LOQYHVWLW UMQR DHAMBHL\GLVSRQLELOH FYW vQ YDO
&HUWLILFDWH DOHG%10 wIQ SWRSRIBWLY

5DWD PHGLH DQXDO D GREVQ]LL SODVDPHQW
FRQVWLWXLW

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

JLIXURBYROX LD SRUWRIROLXOXL LQYHVWL LRQDO

PLL OHL

JLIXUBWUXFWXUD SRUWRIROLXOXL LQYHVWL LRQDO OD

% 7 % 7 1RW
% 7 %RQXUL GH WUH]JRUHULH F
FLWHAX LH ]JLOH

%7 %YRQXUL GH WUH]RUHULH
FLUFXOD LH JLOH

%7 %RQXUL GH WUH]RUHULH
FLUFXOD LH JLOH

26) 2EOLJD LXQL GH VWDW FX
WHUPHQXO GH FLUFXOD LH D C

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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MOLDOVA

S3H SDUFXOXXO)P@XXO D RE LQXW YHQYMWXWL GR
VXPD WRWDO PGH QQUHJIJLVWUVQG R VF GHUH IPLL (
OHL VD® VXW $FHDVW VF GHUH D IRVW FRQGL L
SLD RYIDGDRU FREEOUBXMHYVY XO DQLORU

TRWRGEDWMWD RHGABIOGREVQ]LL LQYHVWL LLORU HI|

DFUHWPXW S S RPSDUDWLY FXBQYOOVSRUL VXP
LQYHVWL LRQDOH SHQWUX DQXO

1IQ FRRURDWH FX /HIJHD YHQLWXULOH X ILRVIWF WQ!

VSUH PDMRUDUHD PLMORDFHORU GHVWLQDWH JDL

([HEXWDUHD ERXIHHOWKOOLXH O L

9 UV PYQWXO REOLJDWRULX DQXD® DQHDYXDDWOL
JRQGX®XIDUFXUVX0O DQXOXL GH JHIVMRSHUH UHD A
FXUHQWH

&KHOWXLHOLOH FXUVDQW H | DOWXDPRQ GRORRQIRU
EXJHWXOXL SHQWXXHMQXD D RV WURSLLR 8 D W KOHDO W
WRWDO GRLL OHL

3H SDUFXUVXO DQXOXL DX IRVW UHDOL]DWHPREKF
OHL VDX(FRQRPLL vQ VXPDLG®HL VQUHJILVWUDWH
UDSRUWDUH DR RHGH IGHMW PQEWR JDUDQW ULL GF

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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JRQGXO GH JDUDQWDUH D GHSR

MOLDOVA

$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
%& %$18B&,$/ 6 $ PXQ &KLGLQ X VWU * 0L
% QXOWRBRQL
% & 9,8&725,$%%$1. 6 $ PXQ &KLGLQ X VWU $X.
%& 02/'29%$$*52,1'%$1. 6 $ PXQ &KLGLQ X VWU &RVP
%& OROGLQGFRQEDQN 6 $ PXQ &KLGULQ X VWU $UPH
%DQFD GH (FRQRPLL 6 $ PXQ &KLGULQ X VWU &RO
%& (XUR&UHGLW%DQN 6 $ PXQ &KLGULQ X VWU ,VPEC
% & 81,%%$1. 6 $ PXQ &KLGULQ X VWU % Q3
JLQ&RP%DQN 6 $ PXQ &KLGLQ X VWU 3Xab
% & 8QLYHUVDOEDQN 6 $ PXQKL&ILQDX EXO UWHIDQ
% & (1(5*%%$1. 6 $ PXQ &KLGULQ X VWU 9DVI
% & 3UR&UHGLW %DQN 6 $ PXQ &KLVLQ X EG UWHIE
61vQW RI
%&5 &KLULQ X 6 $ PXQ &KLUGB®OWNLQWSU
% & (;,0%$FUXSSR 9HQH PXQ &KLGULQ X EG UWHILC
6 $ 6lvQWwW

%& 02%,$6%$TF&RXSH 6RFLHWHPXQ U&RLX EG

*HQHUDOH 6 $ 6IVQW

UWHIDQ FF
D

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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$1(;%

o GrantThornton

An instinct for growth

Grant Thornton Audit S.R.L

str. Grigore Ureche Nr. 69
MD-2005 Chiginau
Moldova

T+37322860571
F+37322227464

E office@md.gt.com

W www.grantthomton.md

Raportul auditorilor independenti citre Consiliul de Administratie
al Fondului de garantare a depozitelor in sistemul bancar

Noi am exercitat auditul asupra rapoartelor financiate anexate ale Fondului de garantare a
depozitelor in sistemul bancar (“Fondul”), care cuprind bilantul contabil la data de
31 decembrie 2011, raportul privind rezultatele financiare, raportul privind fluxul fondurilor
cumulative si raportul privind fluxul mijloacelor binesti, precum si sumarul politicilor contabile
semnificative si alte note explicative.

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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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 OLFRL&DUMDHEVQEULYDWEDQN' 6 $

&RUHF LL OD FUBD&® HOXBLVROVIHYDWEDQN” 6 $

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

&KHOWXLHOL DQWLFLSDWH

7TRWBW® LDY H

3$6,9(

&DSLWDO SURSULX
6XEYHQ LL

'‘DWRULL SH WHUPHQ VFXUW

'‘DWRULL SH WHUPHQ VFXUW

J)LQDQ UL GHVWLQDWH UHFXSHU ULL FKHOWXLHOLORU RS
OLMOROIDHF QHXWLOL]DWH DOH DQXOXL FXUHQW

JRQGXUL GHVWLQDWH FKHOWXLHOLORU RSHUD LRQDOH

7TRWDO 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 FX 6WDQ
UL DSUREDWH GH OLQLVWHUIXOR®QQR®DHORLD DQ %8 SBOEIALLF
VQFHSKQG FX LBRXDODH GHFHREWRUHVSXQGH PHWRG
UHFXQRDGWHULL VLWXD LLORU ILQDQFLDUH SH ED]D SULQ

5DSRUW GH DFWLYLWDWH SHQWUX DQXO
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$1(;%

5$32578/ 39,1' 5(=8/7$7(/( ),1$1&,$5(

0'/ 0'/

9HQLWXUL

9 UV PvQWXO REOLIJDWRULX DQXDO

&KHOWXLHOL RSHUD LRQDOH
&KHOWXLHOL SULYLQG UHWULEXLUHD PXQFLL UL FKHOWXL
8]IXUMBRUWL]DUHD

$OWH FKHOWXLHOL RSHUD LRQDOH

5HIXOWDWXO QHW DO SHULRDGHL

1RW
SHQLWIYRIQA®XOXL LQFOXG VXPD PLMORDFHORU E QHUWL
GH JHWVGMLIX@HJV PKQWXO REOLJDWRULX DQXDO

&KHOWXLHOLOHDRBHIRDGROXOHUHSUH]LQW FKHOWXLHC(
FRQWULEX LLOH SHQWUX DVLJXU ULOH VRFLDOH VHUDLF
RSHUD LRQD CGHH GIWHIPW XBWWYHLFLLOH WHOHIRQLFH UL LQWH
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(

6rRoG oBPMRUDUHD ROG OD

G X UL PRRQG X UL
LDQXDUYIST s Hu L rms@F x 0 FWHEYLH

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

&RQWULEX LLOH LQL LDOH
&RQWULEX LLOH DQLORU SUHFHGHQ L

&RQWULEX LH WULPHVWULDO WULPHVWUXO ,
&RQWULEX LWIHOWULWHVRHN WU XO ,,
&RQWULEX LH WULPHVWULDO WULPHVWUXO ,,,

&RQWULEX LH WULPHVWULDO WULPHVWUXO ,9
5HIXOWDWXO GLQ DFWLYLWDWHD LQYHVWL LRQDO

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

7TRWDO

5DSRUW GH DFWLYLWDWH SHQWUX DQXO



4
| Y
JGDSJ/B JRQGXO GH JDUDQWDUH D GHSR

MOLDOVA

$1(;$

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 SULYLQG UHWULEXLUHD PXQFLL 0L LPSR
30D L E QHUWL SULYLQG FKHOWXLHOL RSHUD LRQDOH
30D L E QHUWL SHQWUX SURFXUDUHD PLMORDFHORU IL]
30D L E QHUWL SHQWUX SURFXUDUHD DFWLYHORU QHPD
30DWD GHSR]J]LWHORU JDUDQWDWH

JOX[XO QHW GH PLMORDFH E QHUWL GLQ DFWLYLWDWHD
RHI LRC

$FWLYLWDWHD LQYHVWL LRQDO

$FKL]L LD KVUWLLORU GH YDORDUH

IQFDV UL E QHUWL GLQ YVQ]DUHD KKkUWLLORU GH YDORTE
GREVQ]L VQFDVDWH

'REVQ]L VQFDVDWH

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

YOX[XO QHW DO PLMORDFHORU E QHUWL

6ROGXO PLMORDFHORU E QHUWL OD LDQXDULH

6ROGX0O PLKE Q@QRHINMHOBD GHFHPEULH

5DSRUW GH DFWLYLWDWH SHQWUX DQXO



