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Raportul Comisiei de anchetă privind frauda bancară și
devalizarea sistemului bancar din Republica Moldova
+L�SH�HSLNLYP�TK
*VTPZPH� WHYSHTLU[HYȋ� ��^�7HYSHTLU[\SF9LW\ISPJPPF4VSKV]HFKLFSLNPZSH[\YHFHF?�H�� KL� HUJOL[ȋ� WLU[Y\
LS\JPKHYLH� [\[\YVY� JPYJ\TZ[HUȸLSVY� KL]HSPaȋYPP� ZPZ[LT\S\P� IHUJHY� KPU� 9LW\ISPJH� 4VSKV]H� ȵP� PU]LZ[PNȋYPP
MYH\KLP� IHUJHYL� H� MVZ[� zUÄPUȸH[ȋ� SH� ��� P\UPL� ��� � J\� ]V[\S� H� ��� KL� KLW\[HȸP� HP� *VHSPȸPLP� KL� N\]LYUHYL
��^��*���,U�*�� )LSLNLYLHFWVSP[PJ�*����F[LTWVYHY�*����F�*��(,U[YLF(*<4F�*��  PF7:94��
MVYTH[ȋ� KPU� )SVJ\S� ¸(*<4� 7SH[MVYTH� +(� ��^�7SH[MVYTHF+LTUP[H[LF�*��  PF(KL]�*����Y�� ȵP� 7(:
��^�7HY[PK\SF(J�*�� )P\ULF�*��  PF:VSPKHYP[H[L�¹� ȵP� 7HY[PK\S� :VJPHSPȵ[PSVY� KPU� 9LW\ISPJH� 4VSKV]H
��^�7HY[PK\SF:VJPHSP�*��  [PSVYFKPUF9LW\ISPJHF4VSKV]H��� :JVW\S� *VTPZPLP� H� MVZ[� HWYLJPLYLH� WVSP[PJȋ� H
HJȸP\UPSVY�� PUHJȸP\UPSVY� WVSP[PJPLUPSVY� ȵP� KLTUP[HYPSVY� KL� Z[H[� ��^�7LYZVHULFW\ISPJLFKPUF9LW\ISPJHF4VSKV]H�
HIPSP[HȸP� J\�H[YPI\ȸPP� SLNHSL� zU�KVTLUP\S� ÄUHUJPHY�IHUJHY�� JHYL�H\� MH]VYPaH[�KLTHYHYLH��VYNHUPaHYLH�ȵP� YLHSPaHYLH
WYVJLZ\S\P�KL�KL]HSPaHYL�H�ZPZ[LT\S\P�IHUJHY�zU�WLYPVHKH�����¶�����

7HYSHTLU[\S�KL�SLNPZSH[\YH�H�?�H���^�7HYSHTLU[\SF9LW\ISPJPPF4VSKV]HFKLFSLNPZSH[\YHFHF?�H�

*VTPZPH�KL�HUJOL[ȋ�WLU[Y\�LS\JPKHYLH�[\[\YVY�JPYJ\TZ[HUȸLSVY�KL]HSPaȋYPP�ZPZ[LT\S\P�IHUJHY�KPU�9LW\ISPJH�4VSKV]H�ȵP
PU]LZ[PNȋYPP�MYH\KLP�IHUJHYL
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Hotărâri
Hotărâre cu privire la constituirea Comisiei de anchetă pentru elucidarea tuturor
circumstanțelor devalizării sistemului bancar din Republica Moldova și investigării fraudei
bancare
/V[ȋYoYLH�7HYSHTLU[\S\P�UY�°���KPU����P\UPL���� 

ÑU�[LTLP\S�HY[�°���KPU�9LN\SHTLU[\S�7HYSHTLU[\S\P�
7HYSHTLU[\S���^�7HYSHTLU[\SF9LW\ISPJPPF4VSKV]H��HKVW[ȋ�WYLaLU[H�OV[ȋYoYL�

(Y[�°���:L�JVUZ[P[\PL�*VTPZPH�KL�HUJOL[ȋ�WLU[Y\�LS\JPKHYLH�[\[\YVY�JPYJ\TZ[HUȸLSVY�KL]HSPaȋYPP�ZPZ[LT\S\P�IHUJHY�KPU�9LW\ISPJH�4VSKV]H�ȵP
PU]LZ[PNȋYPP�MYH\KLP�IHUJHYL��zU�JVU[PU\HYL�¶�*VTPZPL���zU�\YTȋ[VHYLH�JVTWVULUȸȋ!

7YLȵLKPU[L

:S\ZHYP�(SL_HUKY\
��^�(SL_HUKY\F:S\ZHYP�

-YHJȸP\ULH�WHYSHTLU[HYȋ�¸(*<4�7SH[MVYTH�+(
��^�7SH[MVYTHF+LTUP[H[LF�*��  PF(KL]�*����Y�¹

=PJLWYLȵLKPU[L

.VSV]H[P\J�=SHKPTPY
��^�=SHKPTPYF.VSV]H[P\J�

-YHJȸP\ULH�WHYSHTLU[HYȋ�H�7HY[PK\S\P�:VJPHSPȵ[PSVY�KPU�9LW\ISPJH�4VSKV]H
��^�7HY[PK\SF:VJPHSP�*��  [PSVYFKPUF9LW\ISPJHF4VSKV]H�

:LJYL[HY

*HYW�3PSPHU���^�3PSPHUF*HYW� -YHJȸP\ULH�WHYSHTLU[HYȋ�¸7HY[PK\S�(JȸP\UL�ȵP�:VSPKHYP[H[L��)SVJ\S�(*<4
��^�7HY[PK\SF(J�*�� )P\ULF�*��  PF:VSPKHYP[H[L�¹

4LTIYP

Ǽ\YJHU�=SHKPTPY
��^�=SHKPTPYF�*�� (\YJHU� -YHJȸP\ULH�WHYSHTLU[HYȋ�H�7HY[PK\S\P�:VJPHSPȵ[PSVY�KPU�9LW\ISPJH�4VSKV]H

3LILKPUZJOP�(KYPHU
��^�(KYPHUF3LILKPUZJOP� -YHJȸP\ULH�WHYSHTLU[HYȋ�H�7HY[PK\S\P�:VJPHSPȵ[PSVY�KPU�9LW\ISPJH�4VSKV]H

(SHPIH�+\TP[Y\���^�+\TP[Y\F(SHPIH� -YHJȸP\ULH�WHYSHTLU[HYȋ�¸7HY[PK\S�(JȸP\UL�ȵP�:VSPKHYP[H[L��)SVJ\S�(*<4¹

¶ -YHJȸP\ULH�WHYSHTLU[HYȋ�H�7HY[PK\S\P�+LTVJYH[�KPU�4VSKV]H
��^�7HY[PK\SF+LTVJYH[FKPUF4VSKV]H�

¶ -YHJȸP\ULH�WHYSHTLU[HYȋ�H�7HY[PK\S\P�+LTVJYH[�KPU�4VSKV]H

ÑUÄPUȸH[ȋ ���P\UPL���� 

9HWVY[°ÄUHSPaH[ ��VJ[VTIYPL���� ��O[[W!��WHYSHTLU[�TK�3LNPZSH[PVU+VJ\TLU[�HZW_&0K$��H�� LM�I��I��ɈJ�HJ� �JMI�LHHM��I��

9HWVY[�]V[H[ ���VJ[VTIYPL���� 

4LTIYPP (SL_HUKY\�:S\ZHYP���^�(SL_HUKY\F:S\ZHYP���7+(���=SHKPTPY�.VSV]H[P\J���^�=SHKPTPYF.VSV]H[P\J���7:94���3PSPHU�*HYW
��^�3PSPHUF*HYW���7(:���+\TP[Y\�(SHPIH���^�+\TP[Y\F(SHPIH���7(:���(KYPHU�3LILKPUZJOP���^�(KYPHUF3LILKPUZJOP�
�7:94�

ǹLKPUȸH�7HYSHTLU[\S\P�KPU����VJ[VTIYPL���� ��O[[WZ!��^^ �̂`V\[\IL�JVT�^H[JO&]$Pa(M7+V`�=4�

Şedinţa Parlamentului Republicii Moldova 17.10.2019Şedinţa Parlamentului Republicii Moldova 17.10.2019
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¶ -YHJȸP\ULH�WHYSHTLU[HYȋ�¸7HY[PK\S�ǹVY¹
��^�7HY[PK\SF�,����� *�*�� �VY�,����� +��

(Y[�°���*VTPZPH�]H�H]LH�HJJLZ�SH�YLKHJȸPH�PU[LNYHSȋ�H�YHWVY[\S\P�2YVSS���

(Y[�°���*VTPZPH�]H�HU[YLUH� zU�HJ[P]P[H[LH�ZH� [VH[L�H\[VYP[ȋȸPSL�Z[H[\S\P� YLZWVUZHIPSL��]H�H\KPH�WȋYȸPSL�ȵP�WLYZVHULSL� PTWSPJH[L�ȵP�]H�WYLaLU[H
7HYSHTLU[\S\P�� zU�[LYTLU�KL�����KL�aPSL��YHWVY[\S�J\�WYP]PYL�SH�LS\JPKHYLH�JPYJ\TZ[HUȸLSVY�KL�MHW[�ȵP�KL�KYLW[�WYP]PUK�KL]HSPaHYLH�ZPZ[LT\S\P
IHUJHY�KPU�9LW\ISPJH�4VSKV]H��zUJLWoUK�J\�KH[H�KL���PHU\HYPL������

(Y[�°���7YLaLU[H�OV[ȋYoYL�PU[Yȋ�zU�]PNVHYL�SH�KH[H�HKVW[ȋYPP�

Notă informativă la proiectul de Hotărâre cu privire la constituirea Comisiei de anchetă pentru elucidarea
tuturor circumstanțelor devalizării sistemului bancar din Republica Moldova și investigării fraudei
bancare
*VUKPȸPP� JL� H\� PTW\Z� LSHIVYHYLH� HJ[\S\P�� 7YVISLTLSL� ZLJ[VY\S\P� ÄUHUJPHY�� zU� NLULYHS�� ȵP� HSL� ZLJ[VY\S\P� IHUJHY�� zU� WHY[PJ\SHY�� H\� MVZ[
HJ\T\SH[L�WL�WHYJ\YZ\S�HUPSVY��PUKPMLYLU[�KL�YLNPT\YPSL�ȵP�WHY[PKLSL���^�3PZ[HFWHY[PKLSVYFWVSP[PJLFKPUF9LW\ISPJHF4VSKV]H��HÅH[L�SH�N\]LYUHYL
��^�*H[LNVYPL!*VHSP�*�� )PPFN\]LYUHTLU[HSL���ÑUJLWoUK�J\�HU\S�������9LW\ISPJH�4VSKV]H�Z�H�[YHUZMVYTH[�zU[Y�V�ZWȋSȋ[VYPL�YLNPVUHSȋ�KL
TPQSVHJL� ÄUHUJPHYL� KL� WYV]LUPLUȸȋ� K\IPVHZȋ�� ZLJ[VY\S� IHUJHY� ÄPUK� \[PSPaH[� PUJS\ZP]� WLU[Y\� Z[VHYJLYLH� YLZ\YZLSVY� ÄUHUJPHYL� KPU� YLaLY]LSL
]HS\[HYL�HSL�)ȋUJPP�5HȸPVUHSL�H�4VSKV]LP��)54��J\�V�JVU]LY[PYL�\S[LYPVHYȋ�H�KH[VYPPSVY�ȵP�NVS\YPSVY�ÄUHUJPHYL�zU�KH[VYPL�KL�Z[H[�

-LUVTLU\S�¸M\Y[\S\P�ȵP�ZWȋSȋ[VYPLP�TPSPHYKLSVY¹�LZ[L�KLZ[\S�KL�J\UVZJ\[�KL�Jȋ[YL�JL[ȋȸLUP��SH�UP]LS\S�THQVYP[ȋȸPP�ZLNTLU[LSVY�ZVJPHSL��*\�[VH[L
HJLZ[LH�N\]LYUHYLH�VSPNHYOPJȋ�U\�H�L]P[H[�KL�H�W\UL�WL�\TLYPP�JL[ȋȸLUPSVY�Nȋ\YPSL�ÄUHUJPHYL�JYLH[L��THQVYoUK�ZLTUPÄJH[P]�WV]HYH�ÄZJHSȋ��J\
L_JLWȸPH�JVU[YPI\ȸPPSVY�KL�HZPZ[LUȸȋ�ZVJPHSȋ��9LHTPU[PT�KVHY�JHa\S�),4��IHUJȋ�KLȸPU\[ȋ�THQVYP[HY�KL�Jȋ[YL�:[H[��JHYL�LZ[L�\U�L_LTWS\�JSHY
KL� YHPKLY�� KL]HSPaHYL� ȵP� KLJHWP[HSPaHYL� HSL� Z[H[\S\P� 9LW\ISPJH�4VSKV]H�� HWSPJH[L� KL� Jo[L]H� NY\W\YP� KL� PU[LYLZL�� +PU[Y�V� HUHSPaȋ� Z\JJPU[ȋ� H
L[HWLSVY�ZWȋSȋ[VYPLP�ȵP�M\Y[\YPSVY�KL�TPSPHYKL��LZ[L�MVHY[L�JSHY�Jȋ�HJLZ[�MLUVTLU�H�MVZ[�WYLNȋ[P[�zUJȋ�KL�SH�zUJLW\[\S�HUPSVY�������JoUK�WHZ�J\
WHZ�H\�MVZ[�TVKPÄJH[L�\U�WHJOL[�KL�SLNP��KL�Jȋ[YL�7HYSHTLU[\S�9LW\ISPJPP�4VSKV]H��WYPU�JHYL�H\�MVZ[�zUSȋ[\YH[L�T\S[PWSL�IHYPLYL�YLÅLJ[H[L�zU
SLNPZSHȸPH� ÄZJHSȋ�� JVU[YH]LUȸPVUHSȋ� ȵP� WLUHSȋ�� *H� LMLJ[�� YLHTPU[PT�� Jȋ� zU� YLa\S[H[\S� ZWȋSȋ[VYPLP� YLNPVUHSL� KL� YLZ\YZL� ÄUHUJPHYL� WL� IHaH
ZPZ[LT\S\P�IHUJHY�ȵP�H�ZPZ[LT\S\P�Q\KPJPHY�KPU�4VSKV]H�H\�MVZ[�ZWȋSH[L�TPQSVHJL�WYV]LUP[L�KPU�KLSHWPKȋYP�KL�MVUK\YP�I\NL[HYL�KPU�9\ZPH��JHa\S
4HNUP[ZR`�WYPU�),4��MHW[�JVUÄYTH[�zU�JVYLZWVUKLUȸH�J\�H\[VYP[ȋȸPSL�9LW\ISPJPP�4VSKV]H���aLJP�KL�TPSPHYKL�KL�KVSHYP�KL�WYV]LUPLUȸȋ�K\IPVHZȋ
KPU�9\ZPH�WYPU� PU[LYTLKP\S�\UVY�IHULP�JVTLYJPHSL�KPU�9LW\ISPJH�4VSKV]H��HZ\WYH�JȋYVYH�Z\U[�WVYUP[L� PU]LZ[PNHȸPP� PU[LYUHȸPVUHSL�� PUJS\ZP]� zU
:<(��WYP]PUK�ZWȋSȋYP�KL�IHUP��KLSHWPKȋYP�KL�MVUK\YP�JHYL�H\�HWHYȸPU\[�H[o[�WLYZVHULSVY�ÄaPJL��Jo[�ȵP�JLSVY�Q\YPKPJL�KPU�Z[YȋPUȋ[H[L�

,Z[L� MVHY[L� PTWVY[HU[�Zȋ�HUHSPaȋT�HJȸP\UPSL�ZH\� PUHJȸP\UPSL�THP�T\S[VY�KLTUP[HYP� ��^�7LYZVHULFW\ISPJLFKPUF9LW\ISPJHF4VSKV]H��KL�Z[H[� zU
WYVJLZ\S�KLWVZLKȋYPP�Z[H[\S\P�KL�WHJOL[\S�KL�JVU[YVS�SH�),4��TVKPÄJȋYPP�SLNPZSHȸPLP�ILULÄJL�M\Y[\YPSVY�\S[LYPVHYL�ȵP�HJVYKȋYPP�NHYHUȸPPSVY�KL�Z[H[
WLU[Y\�JLSL���IȋUJP�KL]HSPaH[L�MȋYȋ�HWSPJHYLH�TȋZ\YPSVY�KL�L_PNLUȸȋ�

;V[VKH[ȋ�� MLUVTLU\S� MYH\KLP�IHUJHYL�� zUJLWoUK�J\�������NLULYLHaȋ�KH[VYPP�KL�Z[H[�LUVYTL��WYPU� PU[LYTLKP\S� [YHUZW\ULYPP�KL�Jȋ[YL�.\]LYU
��^�.\]LYU\SF9LW\ISPJPPF4VSKV]H��H�KH[VYPPSVY�JYLH[L�WL�\TLYPP�JL[ȋȸLUPSVY�

*o[L]H�JPMYL�UL�KLTVUZ[YLHaȋ�LMLJ[\S�ULNH[P]�HZ\WYH�MLUVTLU\S\P�ZWȋSȋYPP�ȵP�M\Y[\S\P�KL�TPSPHYKL�HZ\WYH�]VS\T\S\P�KH[VYPPSVY�KL�Z[H[��WYLJ\T
ȵP�HZ\WYH�ZLJ\YP[ȋȸPP�LJVUVTPJL�ZP�ZVJPHSL�HSL�Z[H[\S\P��*VU]LY[PYLH�H�������TPSPHYKL�SLP�zU�KH[VYPL�KL�Z[H[�WLU[Y\�\YTȋ[VYPP����KL�HUP�zUZLHTUȋ!

[YPWSHYLH�KH[VYPLP�PU[LYUL�KL�Z[H[�KL�SH�����TPSPHYKL�SLP�SH�zUJLW\[\S�HU\S\P�������SH�WLZ[L����TPSPHYKL�SLP�SH�ÄULSL�HU\S\P�����"
JVZ[\YP�I\NL[HYL�KL�Z[PUNLYL�ȵP�KLZLY]PYL�H�JLSVY�������TPSPHYKL�SLP�zU�Z\Tȋ�[V[HSȋ�KL����TPSPHYKL�SLP�zU�\YTȋ[VYPP����KL�HUP�

9LWYLaLU[HUȸP� HP� ZVJPL[ȋȸPP� JP]PSL� YLTHYJȋ� MHW[\S� Jȋ�� V�THYL�WHY[L�KL� ]PUȋ�WLU[Y\� M\Y[\S� KPU� ZPZ[LT\S� IHUJHY� V�WVHY[ȋ�.\]LYU\S�9LW\ISPJPP
4VSKV]H�� HYN\TLU[H[L� WYPU� MHW[\S� Jȋ� H� HJVWLYP[� WPLYKLYPSL� Z\WVY[H[L� KL� ),4� J\� IHUPP� zTWY\T\[HȸP� KPU� )HUJH� 5HȸPVUHSȋ�� KLTVUZ[YoUK
PUJHWHJP[H[L�KL�H�]HSVYPÄJH�ÄUHUȸȋYPSL�L_[LYUL��6WPUPPSL�L_WLYȸPSVY�KPU�KVTLUP\�ZL�YLMLYȋ�SH�Jo[L]H�JȋP�WYPU�JHYL�.\]LYU\S�H�JVU[YPI\P[�SH�M\Y[\S
TPSPHYK\S\P��WYPU�MHW[\S�Jȋ

P��H�HZJ\UZ�WYVISLTLSL�KPU�),4�
PP��H\�]oUK\[�V�WHY[L�KPU�HJȸP\UPSL�),4��WYLJ\T�ȵP
PPP��H\�LTPZ�ZJYPZVYP�KL�NHYHUȸPL��WYPU�JHYL�H\� MVZ[� S\H[L�JYLKP[L�KL� SH�)54�WLU[Y\�H�HJVWLYP�WPLYKLYPSL�Z\WVY[H[L�KL�),4�¶�VWLYHȸP\UP

zU[YLWYPUZL�zU�[HPUȋ��MHW[�JHYL�H�WYV]VJH[�ȵP�THP�T\S[�ULT\Sȸ\TPYLH�JL[ȋȸLUPSVY�

7YPUJPWHSLSL�WYL]LKLYP�HSL�WYVPLJ[\S\P��*VUȸPU\[\S�WYVPLJ[\S\P�KL�OV[ȋYoYL�ZL�YLMLYȋ�SH�WH[Y\�HY[PJVSL�WYPU�JHYL!

P��ZL�JVUZ[P[\PL�*VTPZPH�KL�HUJOL[ȋ�WLU[Y\�LS\JPKHYLH� [\[\YVY�JPYJ\TZ[HUȸLSVY�KL]HSPaȋYPP� ZPZ[LT\S\P�IHUJHY�KPU�9LW\ISPJH�4VSKV]H�ȵP
PU]LZ[PNȋYPP�MYH\KLP�IHUJHYL��J\�V�WYVW\ULYL�PUPȸPHSȋ�H�JVTWVULUȸLP��J\

PP��HZPN\YHYLH�HJJLZ\S\P�SH�YLKHJȸPH�PU[LNYHSȋ�H�YHWVY[\S\P�2YVSS���H�TLTIYPSVY�HJLZ[LPH"
PPP��*VTPZPH�KL�HUJOL[ȋ�]H�HU[YLUH�zU�HJ[P]P[H[LH�ZH�[VH[L�H\[VYP[ȋȸPSL�Z[H[\S\P�YLZWVUZHIPSL��]H�H\KPH�WȋYȸPSL�ȵP�WLYZVHULSL�PTWSPJH[L�ȵP�]H

WYLaLU[H� 7HYSHTLU[\S\P� ��^�7HYSHTLU[\SF9LW\ISPJPPF4VSKV]HFKLFSLNPZSH[\YHFHF?�H��� zU� [LYTLU� KL� ��� KL� aPSL�� YHWVY[\S� J\� WYP]PYL� SH
LS\JPKHYLH�JPYJ\TZ[HUȸLSVY�KL�MHW[�ȵP�KL�KYLW[�WYP]PUK�KL]HSPaHYLH�ZPZ[LT\S\P�IHUJHY�KPU�9LW\ISPJH�4VSKV]H��zUJLWoUK�KL�SH�WLYPVHKH
������JoUK�Z[H[\S�H� MVZ[�KLWVZLKH[�KL�WHJOL[\S�KL�JVU[YVS�HZ\WYH�)ȋUJPP�KL�,JVUVTPL��WYLJ\T�ȵP� SH�YLa\S[H[LSL� PU]LZ[PNȋYPP� MYH\KLP
IHUJHYL"

P]��/V[ȋYoYL�]H�PU[YH�zU�]PNVHYL�KL�SH�KH[H�HKVW[ȋYPP��LTP[LYPP�HJLZ[LPH�

3VJ\S�HJ[\S\P� zU�ZPZ[LT\S�SLNPZSHȸPLP�H\[VO[VUL��(]oUK�SH�IHaȋ�HY[PJVS\S°���HS�3LNPP�UY�°����KPU������������J\�WYP]PYL� SH�HJ[LSL�UVYTH[P]L�
/V[ȋYoYLH�7HYSHTLU[\S\P� J\�WYP]PYL� SH� JVUZ[P[\PYLH�*VTPZPLP� KL� HUJOL[ȋ�� \YTLHaȋ� Zȋ� SLNPMLYLaL� HJ[P]P[H[LH� \ULP�*VTPZPP� ZWLJPHSL� zU� JHKY\S
7HYSHTLU[\S\P� 9LW\ISPJPP� 4VSKV]H�� zTW\[LYUPJP[ȋ� Zȋ� JVUZVSPKLaL� LMVY[\YPSL� [\[\YVY� PUZ[P[\ȸPPSVY� Z[H[\S\P� WLU[Y\� LS\JPKHYLH� JPYJ\TZ[HUȸLSVY
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KL]HSPaȋYPP�ZPZ[LT\S\P�IHUJHY�KPU�9LW\ISPJH�4VSKV]H��HJȸP\UP�JHYL�\YTLHaȋ�Zȋ�HK\Jȋ�YLa\S[H[L�JVUJYL[L�WLU[Y\�PKLU[PÄJHYLH�JLSVY�]PUV]HȸP�KL
M\Y[\S�TPSPHYKLSVY��KHY�ȵP�KL�W\ULYLH�WL�\TLYPP�JL[ȋȸLUPSVY�TPSPHYKLSVY�M\YH[L�

,MLJ[\S� ZVJPHS�LJVUVTPJ� HS� WYVPLJ[\S\P�� (WYVIHYLH�� LTP[LYLH� OV[ȋYoYPP� J\� WYP]PYL� SH� JVUZ[P[\PYLH� *VTPZPLP� KL� HUJOL[ȋ� WLU[Y\� LS\JPKHYLH
[\[\YVY�JPYJ\TZ[HUȸLSVY�KL]HSPaȋYPP�ZPZ[LT\S\P�IHUJHY�KPU�9LW\ISPJH�4VSKV]H�]H�WLYTP[L�JVUZVSPKHYLH�LMVY[\YPSVY�[\[\YVY�PUZ[P[\ȸPPSVY�Z[H[\[\S\P
WLU[Y\�PKLU[PÄJHYLH�WLYZVHULSVY�JL�WVHY[ȋ�]PUȋ�H[o[�WLU[Y\�HTWSPÄJHYLH�MLUVTLU\S\P�¸M\Y[\S\P�ȵP�ZWȋSȋ[VYPLP�TPSPHYKLSVY¹��Jo[�ȵP�WLU[Y\�W\ULYLH
WL�\TLYPP�JL[ȋȸLUPSVY�H�WV]LYPSVY�ÄZJHSL�JL�\YTLHaȋ�Zȋ�JVTWLUZLaL�Nȋ\YPSL�ÄUHUJPHYL�MVYTH[L�SH�UP]LS\S�I\NL[\S\P�KL�Z[H[��PUJS\ZP]�KLZ[PUH[L
HJVWLYPYPP�KH[VYPPSVY�KL�Z[H[�WLU[Y\�\YTȋ[VYPP����HUP��J\�\S[LYPVHYH�ZLZPaHYL�H�VYNHULSVY�KL�KYLW[�WLU[Y\�[YHNLYLH�SH�YȋZW\UKLYL�H�HJLZ[VYH�ȵP
YLJ\WLYHYLH�JV[LP�TH_PTL�H�IHUPSVY�M\YHȸP�KPU�KPZWVUPIPSP[H[LH��WVZLZPH�Z[H[\S\P�9LW\ISPJH�4VSKV]H�

Hotărâre cu privire la Raportul Comisiei de anchetă pentru elucidarea tuturor circumstanțelor
devalizării sistemului bancar din Republica Moldova și investigării fraudei bancare
/V[ȋYoYLH�7HYSHTLU[\S\P�UY�°����KPU����VJ[VTIYPL���� 

7HYSHTLU[\S�HKVW[ȋ�WYLaLU[H�OV[ȋYoYL�

(Y[�°���:L�PH�HJ[�KL�9HWVY[\S��PUJS\ZP]�JVUJS\aPPSL��*VTPZPLP�KL�HUJOL[ȋ�WLU[Y\�LS\JPKHYLH�[\[\YVY�JPYJ\TZ[HUȸLSVY�KL]HSPaȋYPP�ZPZ[LT\S\P�IHUJHY
KPU�9LW\ISPJH�4VSKV]H�ȵP�PU]LZ[PNȋYPP�MYH\KLP�IHUJHYL�

(Y[�° ��� :L� YLJVTHUKȋ�7YLȵLKPU[LS\P�7HYSHTLU[\S\P� ��^�7YL�*��  LKPU[LFHSF7HYSHTLU[\S\PF9LW\ISPJPPF4VSKV]H�� JVUZ[H[HYLH� L]LU[\HSLSVY
JPYJ\TZ[HUȸL�JL�HY�WLYTP[L�PUPȸPLYLH�WYVJLK\YPP�KL�YL]VJHYL�KPU�M\UJȸPL�H�]PJLN\]LYUH[VYPSVY�)ȋUJPP�5HȸPVUHSL�H�4VSKV]LP�0VU�:[\Ya\�ȵP�(\YLSP\
*PUJPSLP�

(Y[�°���.\]LYU\S�ȵP�)HUJH�5HȸPVUHSȋ�H�4VSKV]LP��zU�[LYTLU�KL����KL�aPSL!

H��]VY�L_HTPUH�VWVY[\UP[H[LH�KLZLJYL[PaȋYPP�ȵP�W\ISPJȋYPP� [\[\YVY�TH[LYPHSLSVY� SLNH[L�KL�KL]HSPaHYLH�ZPZ[LT\S\P�IHUJHY�� zU�TȋZ\YH� zU�JHYL
HJLHZ[ȋ�KLZLJYL[PaHYL�U\�]H�WYLQ\KPJPH�TLYZ\S�HUJOL[LP"

I��]VY�PUPȸPH�ZLTUHYLH�HJVYK\YPSVY�J\�[VH[L�ȸȋYPSL�aVUL�VɈ�ZOVYL�WYP]PUK�ZJOPTI\S�KL�PUMVYTHȸPP�ÄZJHSL"
J��]VY� L_HTPUH� VWVY[\UP[H[LH� YL]Pa\PYPP� 3LNPP� UY�° �������� � WYP]PUK� LTPZP\ULH� VISPNHȸP\UPSVY� KL� Z[H[� zU� ]LKLYLH� L_LJ\[ȋYPP� KL� Jȋ[YL
4PUPZ[LY\S�-PUHUȸLSVY�H�VISPNHȸPPSVY�KL�WSH[ȋ�KLYP]H[L�KPU�NHYHUȸPPSL�KL�Z[H[�UY�°����KPU����UVPLTIYPL������ȵP�UY�°����KPU���HWYPSPL������

(Y[�°���7oUȋ� SH�KH[H�KL���HWYPSPL�������)HUJH�5HȸPVUHSȋ�H�4VSKV]LP�]H�WYLaLU[H�\U�YHWVY[�WYP]PUK� SLNHSP[H[LH�HJVYKȋYPP�� zU�WLYPVHKH�����¶
������H�JYLKP[LSVY�KL�\YNLUȸȋ��HZPN\YH[L�J\�NHYHUȸPP�KL�Z[H[��WLU[Y\�)HUJH�KL�,JVUVTPP�:�(���)�*��¸<UPIHUR¹�:�(��ȵP�)�*��¸)HUJH�:VJPHSȋ¹
:�(���WYLJ\T�ȵP�WYP]PUK�TVKHSP[H[LH�KL�YLWHY[PaHYL�ȵP�KL�\[PSPaHYL�H�TPQSVHJLSVY�IȋULȵ[P�YLZWLJ[P]L�

(Y[�°���:L�ZVSPJP[ȋ�7YVJ\YH[\YPP�.LULYHSL!

H��L_HTPUHYLH� JH\aLSVY� Z[HNUȋYPP�� HKTPZȋ� KL� Jȋ[YL� 7YVJ\YH[\YH� (U[PJVY\WȸPL� zU� WLYPVHKH� ����¶��� �� zU� WYVJLK\YPSL� KL� PU]LZ[PNHYL� H
WYVJLZ\S\P�KL�KL]HSPaHYL�H�ZPZ[LT\S\P�IHUJHY"

I��PU[LUZPÄJHYLH�JVSHIVYȋYPP�J\�ZLY]PJPPSL�ZWLJPHSL�HSL�HS[VY�ȸȋYP�zU�]LKLYLH�PU]LZ[PNȋYPP�MYH\KLP�IHUJHYL�ȵP�YLJ\WLYȋYPP�TPQSVHJLSVY�Z\Z[YHZL��zU
ZWLJPHS�J\�-)0"

J��WYLaLU[HYLH�Jȋ[YL�7HYSHTLU[��zU�[LYTLU�KL����KL�aPSL��H�\U\P�YHWVY[�WYP]PUK�PU]LZ[PNHYLH�KL]HSPaȋYPP�ZPZ[LT\S\P�IHUJHY�

(Y[�° ��� 9HWVY[\S� *VTPZPLP� KL� HUJOL[ȋ� WLU[Y\� LS\JPKHYLH� [\[\YVY� JPYJ\TZ[HUȸLSVY� KL]HSPaȋYPP� ZPZ[LT\S\P� IHUJHY� KPU� 9LW\ISPJH� 4VSKV]H� ȵP
PU]LZ[PNȋYPP� MYH\KLP� IHUJHYL� ZL� YLTP[L� ZWYL� PUMVYTHYL� .\]LYU\S\P�� )ȋUJPP� 5HȸPVUHSL� H�4VSKV]LP�� 7YVJ\YH[\YPP� .LULYHSL�� *LU[Y\S\P� 5HȸPVUHS
(U[PJVY\WȸPL�ȵP�:LY]PJP\S\P�KL�0UMVYTHȸPP�ȵP�:LJ\YP[H[L�

(Y[�°���*VU[YVS\S�HZ\WYH�L_LJ\[ȋYPP�WYL]LKLYPSVY�HY[�°��ȵP���KPU�WYLaLU[H�OV[ȋYoYL�]H�Ä�L_LYJP[H[�KL�*VTPZPH�LJVUVTPL��I\NL[�ȵP�ÄUHUȸL�

(Y[�°���*VU[YVS\S�HZ\WYH�L_LJ\[ȋYPP�WYL]LKLYPSVY�HY[�°��KPU�WYLaLU[H�OV[ȋYoYL�]H�Ä�L_LYJP[H[�KL�*VTPZPH�ZLJ\YP[H[L�UHȸPVUHSȋ��HWȋYHYL�ȵP�VYKPUL
W\ISPJȋ�

(Y[�° ��7YLaLU[H�OV[ȋYoYL�PU[Yȋ�zU�]PNVHYL�SH�KH[H�W\ISPJȋYPP�zU�4VUP[VY\S�6ÄJPHS�HS�9LW\ISPJPP�4VSKV]H�

(KVW[H[ȋ�J\����KL�]V[\YP!

B�D

B�D

���+\TP[Y\�(SHPIH���^�+\TP[Y\F(SHPIH�
���=SHK�)H[YzUJLH���^�=SHKF)H[Y�*��(,UJLH�
���=HZPSL�)VSLH���^�=HZPSLF)VSLH�
���7L[Y\�)\YK\QH
���3PSPHU�*HYW���^�3PSPHUF*HYW�
���4HYPH�*PVIHU\
���;H[PHUH�*\ULȸJOP���^�;H[PHUHF*\UL�*�� )JOP�
���(SSH�+HYV]HUUHPH
 ��(SSH�+VSPUȸȋ���^�(SSHF+VSPU�*�� )�*�����
����7L[Y\�-Y\UaL
����*VYULSP\�-\YJ\SPȸȋ���^�*VYULSP\F-\YJ\SP�*�� )�*�����
����-PVKVY�.HNH\a���^�-PVKVYF.HNH\a�
����+VPUH�.OLYTHU���^�+VPUHF.OLYTHU�
����=SHKPTPY�.VSV]H[P\J���^�=SHKPTPYF.VSV]H[P\J�
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Raportul
*VTPZPLP�KL�HUJOL[ȋ�WLU[Y\�LS\JPKHYLH�[\[\YVY�JPYJ\TZ[HUȸLSVY�KL]HSPaȋYPP�ZPZ[LT\S\P�IHUJHY�KPU�9LW\ISPJH
4VSKV]H�ȵP�PU]LZ[PNȋYPP�MYH\KLP�IHUJHYL
*(����UY���������VJ[VTIYPL���� 

Preambul procedural

����APUHPKH�.YLJLHUzP���^�APUHPKHF.YLJLHU�*��(,P�
����0UNH�.YPNVYP\
����0NVY�.YVZ\���^�0NVYF.YVZ\�
����0VU�.YVaH���^�0VUF.YVaH�
� ��(SL_HUKY\�1VSUHJP
����0]HUUH�2VRZHS
����(UH[VSPL�3HI\ULȸ
����(KYPHU�3LILKPUZJOP���^�(KYPHUF3LILKPUZJOP�
����6SLN�3PWZRPP���^�6SLNF3PWZRPP�
����:LYNP\�3P[]PULUJV
����0YPUH�3VaV]HU
����:[LSH�4HJHYP
����9HK\�4HYPHU

����=SHKPTPY�4PaKYLUJV
� ��*OPYPS�4VȸWHU
����9HK\�4\KYLHJ���^�9HK\F4\KYLHJ�
����0NVY�4\U[LHU\
����6Ha\�5HU[VP
����.YPNVYL�5V]HJ���^�.YPNVYLF5V]HJ�
����=SHKPTPY�6KUVZ[HSJV���^�=SHKPTPYF6KUVZ[HSJV�
����.OLVYNOPP�7HYH
����+HU�7LYJP\U���^�+HUF7LYJP\U�
����(SSH�7PSPWLȸJHPH���^�(SSHF7PSPWL�*�� )JHPH�
����+PU\�7SzUNȋ\
� ��4POHP�7VWȵVP���^�4POHPF7VW�*��  VP�
����(KLSH�9ȋPSLHU\

����0\YPL�9LUPȸȋ
����=LYVUPJH�9VȵJH���^�=LYVUPJHF9V�*��  JH�
����6SLN�:H]]H
����(SL_HUKY\�:S\ZHYP���^�(SL_HUKY\F:S\ZHYP�
����(YPUH�:Wȋ[HY\
����(SL_HUKY�:\OVKVSZRP���^�(SL_HUKYF:\OVKVSZRP�
����*OPYPS�;H[HYSz
����6SLN�;L[LYLH
� ��)VNKHU�ǼzYKLH���^�)VNKHUF�*�� (�*��(,YKLH�
����(SL_HUKY�<ZH[zP
����.HPR�=HY[HULHU
����3P]P\�=V]J
����0]HU�AHI\UV]
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*VTPZPH�KL�HUJOL[ȋ�H�MVZ[�JVUZ[P[\P[ȋ�WYPU�/V[ȋYoYLH�7HYSHTLU[\S\P�UY�°���KPU����P\UPL���� �J\�V�JVTWVULUȸH�U\TLYPJȋ�KL��°KLW\[HȸP��+\Wȋ
KLW\ULYLH� THUKH[\S\P� KL� KLW\[H[� KL� Jȋ[YL� KVTU\S� =SHKPTPY� Ǽ\YJHU� ��^�=SHKPTPYF�*�� (\YJHU��� JVTWVULUȸH� *VTPZPLP� ZL� YLK\JL� SH
�°TLTIYP��KLW\[HȸP���ȵP�HU\TL!

���(SL_HUKY\�:S\ZHYP���^�(SL_HUKY\F:S\ZHYP��¶�WYLȵLKPU[L�HS�*VTPZPLP"
���=SHKPTPY�.VSV]H[P\J���^�=SHKPTPYF.VSV]H[P\J��¶�]PJLWYLȵLKPU[L�HS�*VTPZPLP"
���3PSPHU�*HYW���^�3PSPHUF*HYW��¶�ZLJYL[HY�HS�*VTPZPLP"
���+\TP[Y\�(SHPIH���^�+\TP[Y\F(SHPIH��¶�TLTIY\�HS�*VTPZPLP"
���(KYPHU�3LILKPUZJOP���^�(KYPHUF3LILKPUZJOP��¶�TLTIY\�HS�*VTPZPLP�

:JVW\S� *VTPZPLP� H� MVZ[� HWYLJPLYLH� WVSP[PJȋ� H� HJȸP\UPSVY�� PUHJȸP\UPSVY� WVSP[PJPLUPSVY� ȵP� KLTUP[HYPSVY� KL� Z[H[
��^�7LYZVHULFW\ISPJLFKPUF9LW\ISPJHF4VSKV]H�� HIPSP[HȸP� J\� H[YPI\ȸPP� SLNHSL� zU� KVTLUP\S� ÄUHUJPHY�IHUJHY�� JHYL� H\� MH]VYPaH[
KLTHYHYLH��VYNHUPaHYLH�ȵP�YLHSPaHYLH�WYVJLZ\S\P�KL�KL]HSPaHYL�H�ZPZ[LT\S\P�IHUJHY�zU�WLYPVHKH�����¶�����

ÑU�IHaH�/V[ȋYoYPP�UY�°���KPU����P\UPL���� ��J\�TVKPÄJHYLH�\S[LYPVHYȋ�KPU����H\N\Z[���� ��WLU[Y\�YLHSPaHYLH�ZJVW\S\P�ȵP�ZHYJPUPSVY�WYVW\ZL�H
MVZ[�Z[HIPSP[�[LYTLU\S�KL�HJ[P]P[H[L�H�*VTPZPLP�KL�����KL�aPSL��PUJS\ZP]�WLU[Y\�WYLaLU[HYLH�9HWVY[\S\P�*VTPZPLP��4LTIYPP�JVTPZPLP�H\�HWYVIH[
WYLaLU[\S� 9HWVY[� �O[[W!��WHYSHTLU[�TK�3LNPZSH[PVU+VJ\TLU[�HZW_&0K$��H�� LM�I��I��ɈJ�HJ� �JMI�LHHM��I��� WYPU� ]V[� \UHUPT�� zU� JHKY\S
ȵLKPUȸLP�*VTPZPLP�KPU���VJ[VTIYPL��MHW[�YLÅLJ[H[�]LYIHS�ȵP�Z[LUVNYHTH�U\TȋY\S����

3H�YLHSPaHYLH�ZJVW\S\P�ȵP�ZHYJPUPSVY�WYVW\ZL��*VTPZPH�H�Z[\KPH[�\YTȋ[VHYLSL�KVJ\TLU[L!

H��HJ[L� Q\YPKPJL� J\� YLMLYPUȸȋ� SH� H[HJ\S� YHPKLY� HZ\WYH� HJȸPVUHYPSVY� ),4� zU� HUPP� ����¶����� ȵP� [YHUaHJȸPVUHYLH� HJȸP\UPSVY� )ȋUJPP�� PUJS\ZP]
KVJ\TLU[LSL�VIȸPU\[L�KL�SH�=LHJLZSH]�7SH[VU"

I��UV[LSL�PUMVYTH[P]L�ȵP�KVJ\TLU[LSL�WYLaLU[H[L�KL�=LHJLZSH]�5LNY\ȸH"
J��YHWVHY[L�KL�H\KP[�HSL�)ȋUJPP�KL�,JVUVTPP�WLU[Y\�WLYPVHKH�����¶����"
K��KVJ\TLU[LSL�WYLaLU[H[L�KL�=PJ[VY�)HYIȋULHNYȋ"
L��KLJSHYHȸPPSL�zU�ZJYPZ�HSL�(SPVULP�:[HȵL]ZRH`H�¶�JVUZPSPLY�HS�S\P�=LHJLZSH]�7SH[VU"
M��KVJ\TLU[LSL� WYLaLU[H[L� KL� Jȋ[YL� 4PUPZ[LY\S� LJVUVTPLP� ȵP� PUMYHZ[Y\J[\YPP�� WYLJ\T� ȵP� JLSL� WYLaLU[H[L� KL� Jȋ[YL� (NLUȸPH� 7YVWYPL[ȋȸPP
7\ISPJL"

N��UV[LSL�PUMVYTH[P]L�zU�HKYLZH�JVUK\JLYPP�ȸȋYPP��LTPZL�KL�*5(�zU�WLYPVHKH�����¶����"
O��UV[LSL�PUMVYTH[P]L�LTPZL�ȵP�L_WLKPH[L�KL�Jȋ[YL�:0:�zU�WLYPVHKH�����¶�����zU�HKYLZH�JVUK\JLYPP�ȸȋYPP"
P��KLJSHYHȸPPSL�ȵP�UV[LSL�PUMVYTH[P]L�J\�YLMLYPUȸȋ�SH�ZP[\HȸPH�zU�ZPZ[LT\S�IHUJHY�HS�9LW\ISPJPP�4VSKV]H�WLU[Y\�HU\S�������zUHPU[H[L�KL�Jȋ[YL
-VUK\S\P�4VUL[HY�0U[LYUHȸPVUHS�ȵP�)HUJH�4VUKPHSȋ"

Q��PUMVYTHȸPP�HUHSP[PJL�ȵP�Z[H[PZ[PJL��WYLaLU[H[L�KL�Jȋ[YL�)HUJH�5HȸPVUHSȋ�H�4VSKV]LP"
R��WYVJLZLSL�]LYIHSL�HSL�*VTPZPLP�WHYSHTLU[HYL�WLU[Y\�LJVUVTPL��I\NL[�ȵP�ÄUHUȸL�KPU�WLYPVHKH�THY[PL¶HWYPSPL�����"
S��WYVJLZLSL�]LYIHSL�ȵP�Z[LUVNYHTLSL�ȵLKPUȸLSVY�*VTP[L[\S\P�5HȸPVUHS�WYP]PUK�:[HIPSP[H[LH�-PUHUJPHYȋ��*5:-��KPU�WLYPVHKH�����¶����"

T��YHWVY[\S� *VTPZPLP� KL� HUJOL[ȋ� WLU[Y\� L_HTPUHYLH�TVK\S\P� KL� HKTPUPZ[YHYL� H� WHJOL[\S\P� KL� HJȸP\UP� HS� Z[H[\S\P� KLȸPU\[� SH� )HUJH� KL
,JVUVTPP� ȵP� H�ZP[\HȸPLP�KPU�KVTLUP\S� ÄUHUJPHY�IHUJHY�HS�9LW\ISPJPP�4VSKV]H��LSHIVYH[�JH�\YTHYL�H�HKVW[ȋYPP�/V[ȋYoYPP�7HYSHTLU[\S\P
UY�°���KPU����MLIY\HYPL����� "

U��YHWVY[\S�*VTPZPLP�KL�HUJOL[ȋ�WLU[Y\�LS\JPKHYLH�ZP[\HȸPLP�WL�WPHȸH�ÄUHUJPHYȋ�ȵP�]HS\[HYȋ�H�9LW\ISPJPP�4VSKV]H��H�TȋZ\YPSVY� zU[YLWYPUZL
WLU[Y\� Z[HIPSPaHYLH� J\YZ\S\P� KL� ZJOPTI� HS� SL\S\P� TVSKV]LULZJ� zU� YHWVY[� J\� TVULKLSL� PU[LYUHȸPVUHSL�� H� ZP[\HȸPLP� KL� SH� )HUJH� KL
,JVUVTPP�� )HUJH� :VJPHSȋ� ȵP� <UPIHUR�� LSHIVYH[� JH� \YTHYL� H� HKVW[ȋYPP� /V[ȋYoYPP� 7HYSHTLU[\S\P� UY�° ��� KPU� ��� MLIY\HYPL� ���� � ȵP
Z[LUVNYHTLSL�KL�H\KPLYP"

V��ZPU[LaLSL� NLULYHSPaH[VHYL� HSL� 7YVJ\YH[\YPP� 9LW\ISPJPP� 4VSKV]H� WYP]PUK� YLa\S[H[LSL� J\YLU[L� HSL� PU]LZ[PNȋYPP� WYVJLZ\S\P� KL]HSPaȋYPP
ZPZ[LT\S\P�IHUJHY"

B�D

B�D
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W��UV[H�PUMVYTH[P]ȋ�WYLaLU[H[ȋ�KL�4POHPS�.VMTHU"
X��UV[H�PUMVYTH[P]ȋ�WYLaLU[H[ȋ�KL�:LY]PJP\S�7YL]LUPYLH�ȵP�*VTIH[LYLH�:WȋSȋYPP�)HUPSVY��:7*:)�"
Y��UV[LSL�PUMVYTH[P]L�J\�YLMLYPUȸȋ�SH�ZP[\HȸPH� zU�ZLJ[VY\S�ÄUHUJPHY�IHUJHY�zU�����¶������ zUHPU[H[L�KL�Jȋ[YL�WHY[LULYPP�KL�KLa]VS[HYL�Jȋ[YL
PUZ[P[\ȸPPSL�KL�Z[H[�HIPSP[H[L"

Z��9HWVY[\S�2YVSS�

ÑU�WLYPVHKH�THUKH[\S\P�Zȋ\�KL�HJ[P]P[H[L�*VTPZPH�H�KLZMȋȵ\YH[����KL�ȵLKPUȸL�KL�H\KPLYP��JVUZLTUH[L�zU�WYVJLZL�]LYIHSL��zU�JHKY\S�JȋYVYH�H\
MVZ[�H\KPHȸP!

���=LHJLZSH]�5LNY\ȸH�¶�TPUPZ[Y\�HS�ÄUHUȸLSVY�zU�WLYPVHKH���� ¶����"
���=LHJLZSH]�0VUPȸȋ�¶�WYLȵLKPU[L�HS�*VTPZPLP�LJVUVTPL��I\NL[�ȵP�ÄUHUȸL�zU�WLYPVHKH���� ¶����"
���=HSLYP\�3HaȋY�¶�TPUPZ[Y\�HS�LJVUVTPLP�zU�WLYPVHKH���� ¶����"
���+\TP[Y\� .VKVYVQH� ¶� ]PJLTPUPZ[Y\� HS� LJVUVTPLP� zU� WLYPVHKH� ����¶������ WYLȵLKPU[L� HS� *VTPZPLP� WLU[Y\� KLZMȋȵ\YHYLH� JVUJ\YZ\YPSVY

JVTLYJPHSL�ȵP�PU]LZ[PȸPVUHSL�KL�WYP]H[PaHYL�H�WYVWYPL[ȋȸPP�W\ISPJL"
���=PJ[VY�)HYIȋULHNYȋ�¶�]PJLTPUPZ[Y\�HS�ÄUHUȸLSVY�zU�WLYPVHKH�����¶����"
���;\KVY�*VWHJP�¶�KPYLJ[VY�HS�(NLUȸPLP�7YVWYPL[ȋȸPP�7\ISPJL�zU�WLYPVHKH���� ¶����"
���(UNLSH�:\ZHU\�¶�KPYLJ[VY�HKQ\UJ[�HS�(NLUȸPLP�7YVWYPL[ȋȸPP�7\ISPJL�zU�HU\S�����"
���=PJ[VY�)VKP\�¶�WYLȵLKPU[L�HS�*VUZPSP\S\P�)ȋUJPP�KL�,JVUVTPP�zU�WLYPVHKH�P\UPL������¶�P\UPL�����"
 ��+VYPU�+YȋN\ȸHU\�¶�N\]LYUH[VY�HS�)ȋUJPP�5HȸPVUHSL�zU�WLYPVHKH���� ¶����"
����,TTH�;ȋIzYȸȋ�¶�]PJLN\]LYUH[VY�HS�)ȋUJPP�5HȸPVUHSL�zU�WLYPVHKH�����¶����"
����=PVYLS�)zYJȋ�¶�KPYLJ[VY�L_LJ\[P]�PU[LYPTHY�HS�)ȋUJPP�KL�,JVUVTPP�zU�WLYPVHKH�THP¶KLJLTIYPL�����"
����0NVY�*VYTHU�¶�WYLȵLKPU[LSL�7HYSHTLU[\S\P���^�7YL�*��  LKPU[LFHSF7HYSHTLU[\S\PF9LW\ISPJPPF4VSKV]H��zU�WLYPVHKH�����¶����"
����=PVYLS�*OL[YHY\�¶�KPYLJ[VY�HS�*5(�zU�WLYPVHKH���� ¶����"
����4POHP�)HSHU�¶�KPYLJ[VY�HS�:0:�zU�WLYPVHKH�����¶����"
����6SLN� 9LPKTHU� ��^�6SLNF9LPKTHU�� ¶� MVZ[� KLW\[H[� zU� 7HYSHTLU[

��^�7HYSHTLU[\SF9LW\ISPJPPF4VSKV]HFKLFSLNPZSH[\YHF�����,����� �������� WYLȵLKPU[LSL�*VTPZPLP� KL� HUJOL[ȋ� WLU[Y\� L_HTPUHYLH
TVK\S\P�KL�HKTPUPZ[YHYL�H�WHJOL[\S\P�KL�HJȸP\UP�HS�Z[H[\S\P�KLȸPU\[�SH�)HUJH�KL�,JVUVTPP�ȵP�H�ZP[\HȸPLP�KPU�KVTLUP\S�ÄUHUJPHY�IHUJHY�HS
9LW\ISPJPP�4VSKV]H�

����=SHKPTPY�=P[P\J���^�=SHKPTPYF=P[P\J��¶�KLW\[H[�zU�7HYSHTLU[���^�7HYSHTLU[\SF9LW\ISPJPPF4VSKV]HFKLFSLNPZSH[\YHFHF?�H�"
����:LYNP\�:zYI\���^�:LYNP\F:�*��(,YI\��¶�KLW\[H[�zU�7HYSHTLU["
����0\YPL�3LHUJȋ���^�0\YPLF3LHUJ�*������¶�WYPT�TPUPZ[Y\���^�7YPT�TPUPZ[Y\FHSF9LW\ISPJPPF4VSKV]H��zU�WLYPVHKH�����¶����"
� ��(UKYPHU�*HUK\���^�(UKYPHUF*HUK\��¶�KLW\[H[�zU�7HYSHTLU[��TPUPZ[Y\�HS�LJVUVTPLP�zU�WLYPVHKH�P\SPL¶UVPLTIYPL�����"
����=LHJLZSH]�7SH[VU�¶�VT�KL�HMHJLYP��H\KPLYP�zU�7LUP[LUJPHY\S�UY�°���"
����*VYULSP\�.\YPU�¶�WYVJ\YVY�NLULYHS�zU�WLYPVHKH�����¶�����
����(UH[VS�(YHW\�¶�TPUPZ[Y\�HS�ÄUHUȸLSVY�zU�WLYPVHKH�����¶����"
����5H[HSPH�7VSP[V]�*HUNHȵ�¶�WYLȵLKPU[L�HS�)�*��¸=PJ[VYPHIHUR¹�:�(��zU�WLYPVHKH�����¶����"
����=SHK�-PSH[�¶�WYPT�TPUPZ[Y\�zU�WLYPVHKH���� ¶������H\KPLYP�zU�7LUP[LUJPHY\S�UY�°���
����5PUH�+VZJH�¶�]PJLWYLȵLKPU[L�HS�*VUZPSP\S\P�(KTPUPZ[YH[P]�*VTPZPLP�5HȸPVUHSL�H�7PLȸLP�-PUHUJPHYL�zU�WLYPVHKH�����¶��� 
����0VU�:LJYPLY\�¶�ȵLM�HS�+PYLJȸPLP�TVUP[VYPaHYL�ȵP�JVU[YVS�]HS\[HY�HS�)54�zU�WLYPVHKH��  �¶�����

1. Anii 2011–2012
1.1. Atacul raider
3H� ��� THP� ������ 9PL[LS� 3PTP[LK � ¶� \U� VɈ�ZOVYL� ULJ\UVZJ\[� HJȸPVUHYPSVY� ),4�� H� JLY\[� 1\KLJȋ[VYPLP� KPU� *ȋ\ȵLUP
��^�9HPVU\SF*�*����\�*��  LUP� � Zȋ� [YHUZMLYL� HJȸP\UPSL� )ȋUJPP� KL�,JVUVTPP � KLȸPU\[L� KL� APSLUH�*VT�:�9�3� � ȵP� 4PULY]H�:�9�3� � zU
WVZLZPH�9PL[LS�3PTP[LK��zU�IHaH�\UVY�WYL[PUZL�JVU[YHJ[L�KL�zTWY\T\[\YP�ȵP�NHYHUȸPP�

*LP� KVP� HJȸPVUHYPP� HP� ),4��4PULY]H� :�9�3�� ȵP� APSLUH� *VT� :�9�3��� U\� H\� H]\[� UPJPVKH[ȋ� YLSHȸPP� J\� 9PL[LS� 3PTP[LK�� U\� H\� H\aP[� KL� HJLHZ[ȋ
JVTWHUPL��U\�H\�ZLTUH[�UPJP�\U� MLS�KL�JVU[YHJ[�J\�9PL[LS�3PTP[LK�ZH\� (SL_HUKY\�+HȸJV �� PHY�TH[LYPHSLSL�WYLaLU[H[L�WV[�Ä� YLJ\UVZJ\[L�ȵP
JHSPÄJH[L�JH�ÄPUK�MHSZL��(JLZ[�S\JY\�H�MVZ[�JVUÄYTH[�zU�H\[VKLU\Uȸ\S�KL�Jȋ[YL�MVZ[\S�Q\KLJȋ[VY� =PJ[VY�6YzUKHȵ �

*\�Jo[L]H�aPSL�THP�[oYaP\��SH����THP������� .OLVYNOL�4HYJOP[HU �¶�Q\KLJȋ[VY�KPU�JHKY\S�1\KLJȋ[VYPLP�*ȋ\ȵLUP��HJȸPVUoUK�zU�TVK�ZLJYL[�MHȸȋ
KL�HJȸPVUHYPP�SLNHSP��H�LTPZ�V�VYKVUHUȸȋ�WYPU�JHYL�������KL�HJȸP\UP�),4�KLȸPU\[L�KL�APSLUH�*VT�:�9�3��ȵP� � ���KL�HJȸP\UP�),4�KLȸPU\[L�KL
4PULY]H�:�9�3�� H\� MVZ[� [YHUZMLYH[L� zU�WYVWYPL[H[LH�9PL[LS� 3PTP[LK��+L� HZLTLULH�� Q\KLJȋ[VY\S�4HYJOP[HU� H� [YHUZTPZ� Jȋ[YL�9PL[LS� 3PTP[LK� ȵP
WYVWYPL[H[LH�HZ\WYH�JVTWHUPPSVY�APSLUH�*VT�:�9�3��ȵP�4PULY]H�:�9�3�

3H����P\UPL������L_LJ\[VY\S�Q\KLJȋ[VYLZJ� 6SLN�<UN\YLHU\ �H�WVYUP[�WYVJLK\YH�KL�L_LJ\[HYL��KLZWYL�JHYL��PHYȋȵP��HJȸPVUHYPP�SLNHSP�U\�H\�MVZ[
PUMVYTHȸP�

3H����P\SPL������YLNPZ[YH[VY\S� 9LNPZ[Y\�- �H�zUYLNPZ[YH[�HJȸP\UPSL�JH�ÄPUK�KLȸPU\[L�KL�VɈ�ZOVYL�\S�9PL[LS�3PTP[LK��0TLKPH[�zU�aP\H�\YTȋ[VHYL��SH
���P\SPL�������WYPU�zUJOLPLYLH�Q\KLJȋ[VY\S\P� .HYYP�)P]VS �KL�SH� 1\KLJȋ[VYPH�*LU[Y\ ��HJȸP\UPSL�9PL[LS�3PTP[LK�H\�MVZ[�[YHUZMLYH[L�Jȋ[YL�HS[�VɈ�
ZOVYL�¶� 3LJ[VT�3[K ��J\�HKYLZH�Q\YPKPJȋ!�9LNH[\S�<UP[��7HYR�9VHK������9VZ`[O��;YHUZMLY\S�H��°���°����KL�HJȸP\UP�HSL�),4�H�MVZ[�LMLJ[\H[�WYPU
HWYVIHYLH� ¸[YHUaHJȸPLP� KL� zTWȋJHYL¹� zU[YL� YLJSHTHU[\S� 7H]LS� Ǽ\YJHU �� HKPJȋ� 9PL[LS� 3PTP[LK�� zU� WLYZVHUH� S\P� (SL_HUKY\� +HȸJV�� ȵP
¸PU[LY]LUPLU[\S¹� WYPUJPWHS� 3LJ[VT� 3[K�� zU� WLYZVHUH� S\P� 4HYPHU� 3P_HUKY\ �� 7H[Y\� aPSL� THP� [oYaP\�� JVTWHUPH� 9PL[LS� 3PTP[LK� H� MVZ[� SPJOPKH[ȋ�
*VUMVYT�PUMVYTHȸPLP�VWLYH[P]L�H�*5(��zU�ZWH[LSL�JVTWHUPLP�YLZWLJ[P]L�ZL�HÅȋ� =SHKPTPY�7SHOV[UP\J���^�=SHKF7SHOV[UP\J� �
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ÑU�JVU[L_[\S�JLSVY�HYN\TLU[H[L�THP�Z\Z��TLUȸPVUȋT�Jȋ�HJLHZ[ȋ�VWLYHȸP\UL�J\�HJȸP\UPSL�),4�H�MVZ[�WHY[L�H�\U\P�H[HJ�YHPKLY�THZP]��JHYL�Z�H
WYVK\Z�zU�HU\S������zU�THP�T\S[L�IȋUJP�JVTLYJPHSL�ȵP�JVTWHUPP�KL�HZPN\YȋYP��ȵP�JHYL�H�NLULYH[�V�YLHJȸPL�K\Yȋ�H�WHY[LULYPSVY�L_[LYUP��KL]LUPUK
Z\IPLJ[\S� KLaIH[LYPSVY� zU� *VTP[L[\S� 5HȸPVUHS� KL� :[HIPSP[H[L� -PUHUJPHYȋ � ȵP� zU� 7HYSHTLU[\S� 94
��^�7HYSHTLU[\SF9LW\ISPJPPF4VSKV]HFKLFSLNPZSH[\YHF�����,����� ������ ��:[LUVNYHTLSL�ȵLKPUȸLSVY�*5:-�KPU�WLYPVHKH�H\N\Z[�����
¶�HWYPSPL������KLUV[ȋ�Jȋ�[VH[L�H\[VYP[ȋȸPSL�Z[H[\S\P�H\�JVUZPKLYH[�H[\UJP�[YHUaHJȸPPSL�TLUȸPVUH[L�J\�HJȸP\UPSL�),4�KYLW[�PSPJP[L��JHYL
U\�WV[�Ä�zUYLNPZ[YH[L�

+VHY�K\Wȋ�JL�HTILSL�KLJPaPP�Q\KLJȋ[VYLȵ[P�H\�MVZ[�L_LJ\[H[L��SH�\U�[LYTLU�KL�HWYV_PTH[P]�V�S\Uȋ��zU�aP\H�KL����H\N\Z[������HJȸPVUHYPP�SLNHSP
¶�4PULY]H�:�9�3��ȵP�APSLUH�*VT�:�9�3���H\�JVUZ[H[H[�M\Y[\S�HJȸP\UPSVY�YLHSPaH[�J\�PTWSPJHYLH�PUZ[HUȸLSVY�Q\KLJȋ[VYLȵ[P��ÑU�HJLLHȵP�aP�APSLUH�*VT
:�9�3��ȵP�4PULY]H�:�9�3��H\�KLW\Z�JVU[LZ[HȸPP�zTWV[YP]H�6YKVUHUȸLP�Q\KLJȋ[VYLȵ[P�KPU����THP������

3H����H\N\Z[�������JH�\YTHYL�H�ZLZPaȋYPP�WHY]LUP[L�KPU�WHY[LH�HJȸPVUHYPSVY�zUȵLSHȸP�� *VTPZPH�5HȸPVUHSȋ�H�7PLȸLP�-PUHUJPHYL �KLJPKL�Zȋ
ISVJOLaL�JVU[\YPSL�UV\S\P�HJȸPVUHY� zU�YLNPZ[Y\S�KLȸPUȋ[VYPSVY�KL�]HSVYP�TVIPSPHYL�LTPZL�KL�)�*��)HUJH�KL�,JVUVTPP�ȵP�Zȋ�Z\ZWLUKL
VYPJL�VWLYHȸP\UL�J\�HJLZ[L�HJȸP\UP�WoUȋ�SH�zUJOLPLYLH�L_HTPUȋYPP�TH[LYPHSLSVY�

ÑU�WVÄKH�KLJPaPLP�*57-��JVTWHUPH�3LJ[VT�ȵP�\U�HJȸPVUHY�HS�),4�¶�zU[YLWYPUKLYLH� :PZ[LTL�0UMVYTHȸPVUHSL�0U[LNYH[L�:�9�3� ��JHYL�H�MVZ[�ȵP
JVU[YVSH[ȋ�KL� Jȋ[YL� JVTWHUPH� S\P� 7SHOV[UP\J� -PUWYV�:`Z[LTZ�3PTP[LK �� ZVSPJP[ȋ� [LUKLUȸPVZ� JVU]VJHYLH�(K\UȋYPP�.LULYHSL�,_[YHVYKPUHYL� H
(JȸPVUHYPSVY�zU�]LKLYLH�YLHSLNLYPP�zUHPU[L�KL�[LYTLU�H�TLTIYPSVY�*VUZPSP\S\P�),4��ÑU�JVU[L_[\S�JLSVY�TLUȸPVUH[L��JVUZ[H[ȋT�\ULSL�ULJSHYP[ȋȸP!
KL�JL�*VUZPSP\S�)ȋUJPP�H�KH[�J\YZ�HJLZ[LP�ZVSPJP[ȋYP��JH�\S[LYPVY�WL�KH[H�KL����PHU\HYPL�Zȋ�HKVW[H[L�KLJPaPH�KL�JVU]VJHYL�H�(K\UȋYPP�.LULYHSL
WLU[Y\����MLIY\HYPL������ȵP�JH�YLa\S[H[�HJLHZ[ȋ�(K\UHYL�.LULYHSȋ�Zȋ�U\�ZL�KLZMȋȵVHYL�KPU�SPWZȋ�KL�J]VY\T&

ÑU�WHYHSLS�J\�L]LUPTLU[LSL�Z\Z�TLUȸPVUH[L��JVUMVYT�HÄYTHȸPPSVY�H�[YLP�WLYZVHUL!� =LHJLZSH]�7SH[VU �� (SPVUH�:[HȵL]ZRH`H �ȵP� 0\YPP�2VU[PL]ZRP �
H� \YTH[� [YHUaHJȸPL�� LMLJ[\H[ȋ� WL� HZJ\UZ�� zUJOLPH[ȋ� KL� Jȋ[YL� =SHKPTPY� 7SHOV[UP\J� ȵP� =LHJLZSH]� 7SH[VU�� zU� JHKY\S� JȋYLPH� H\� MVZ[� ]oUK\[L
���������HJȸP\UP�KPU�),4��;YHUaHJȸPH�YLZWLJ[P]ȋ�H�JVUZ[P[\P[�KVHY�V�JVTWVULU[ȋ�H�[YHUaHJȸPVUȋYPP�THP�T\S[VY�HJ[P]L�HSL�S\P�7SHOV[UP\J�ȵP�HY�Ä
H]\[�KV\ȋ�JVTWVULU[L�¶�\UH�W\ISPJȋ�ȵP�\UH�ZLJYL[ȋ��;YHUaHJȸPH�W\ISPJȋ�¶�zUJOLPH[ȋ�zU�ZJYPZ��H�H]\[�JH�VIPLJ[�KLJSHYH[�HJOPaPȸPVUHYLH�HJ[P]LSVY
ULSP[PNPVHZL��WYLȸ\S�[V[HS�HS�JVU[YHJ[\S\P�ÄPUK�KL����TPSPVHUL�KL�KVSHYP��VIPLJ[\S�JȋYLPH�H�MVZ[�HJOPaPȸPH�KL�SH�ZVJPL[H[LH� 6;0=�7YPTL�/VSKPUN
)�=� �H������KPU�]HSVHYLH�JHWP[HS\S\P�ZVJPHS�KLȸPU\[�KL�Jȋ[YL�ZVJPL[H[L� 6;0=�7YPTL�-PUHUJPHS�)�=� ��HJLHZ[H�KPU�\YTȋ�KLȸPUoUK!

���������KPU�]HSVHYLH�JHWP[HS\S\P�ZVJPHS�HS� )�*��=PJ[VYPHIHUR�:�(� "
���������KPU�]HSVHYLH�JHWP[HS\S\P�ZVJPHS�HS�ZVJPL[ȋȸPP�KL�HZPN\YȋYP� =PJ[VYPH�(ZPN\YȋYP�:�9�3� "
�����KPU�]HSVHYLH�JHWP[HS\S\P�ZVJPHS�HS�ZVJPL[ȋȸPP� (SMH�,UNPULLYPUN�:�9�3�

(Z[MLS��ZVJPL[H[LH�VSHUKLaȋ�6;0=�7YPTL�/VSKPUN�)�=���zUYLNPZ[YH[ȋ�zU�9LNPZ[Y\S�*VTLYȸ\S\P�J\�UY�°������� ��VJ\Wȋ�\U�YVS�L_[YLT�KL�PTWVY[HU[
zU�ZPZ[LT\S�ÄUHUJPHY�JVUZ[Y\P[�KL�=SHKPTPY�7SHOV[UP\J��+L�TLUȸPVUH[�HPJP�Jȋ� (UKYPHU�*HUK\���^�(UKYPHUF*HUK\� �KLȸPULH�zTW\[LYUPJPYLH�KL
YLWYLaLU[HYL�H�ZVJPL[ȋȸPP�6;0=�7YPTL�/VSKPUN�)�=���PUJS\ZP]�zU�JHKY\S�zUJOLPLYPP�HJLZ[LP�[YHUaHJȸPP��*VUMVYT�JSH\aLSVY�JVU[YHJ[\HSL��KLU\TPYLH
6;0=�7YPTL�-PUHUJPHS�)�=��H�MVZ[�ZJOPTIH[ȋ�zU� .LULYHZOVU�-PUHUJPHS�)�=�

;YHUaHJȸPH�ZLJYL[ȋ�H]LH�JH�VIPLJ[�HJOPaPȸPVUHYLH�HJ[P]LSVY�SP[PNPVHZL�ȵP�[YLI\PH�Zȋ�ÄL�YLHSPaH[ȋ�WYPU�U\TPYLH�KL�HKTPUPZ[YH[VYP�ȵP�LTP[LYLH�\UVY
H\[VYPaȋYP�zU�MH]VHYLH�WLYZVHULSVY�HWYVWPH[L�S\P�0\YPP�2VU[PL]ZRP��YLZWLJ[P]!

�°���°  ��HJȸP\UP�HSL�)�*��)HUJH�KL�,JVUVTPP�:�(���JHYL�SH�TVTLU[\S�zUJOLPLYPP�JVU]LUȸPLP�JVUZ[P[\PH\����������KPU�JHWP[HS\S
ZVJPHS�HS�IȋUJPP�J\�KYLW[�KL�]V["
�°���°����HJȸP\UP�)�*��=PJ[VYPHIHUR�:�(���JHYL�SH�TVTLU[\S� zUJOLPLYPP�JVU]LUȸPLP�JVUZ[P[\PH\���������KPU�]HSVHYLH�JHWP[HS\S\P
ZVJPHS�HS�IȋUJPP"
�°���°�� �HJȸP\UP� (:0;6�:�(� ��HKPJȋ����������KPU�]HSVHYLH�JHWP[HS\S\P�ZVJPHS�HS�ZVJPL[ȋȸPP�KL�HZPN\YȋYP�

*\TWȋYȋ[VY\S�� 0\YPP�2VU[PL]ZRP��\YTH�Zȋ�[YHUZMLYL���TPSPVHUL�KL�KVSHYP��ZLWHYH[�KL�Z\TH�HU[LYPVY� PUKPJH[ȋ�H�[YHUaHJȸPLP�WYPUJPWHSL�� zU�JVU[\S
\ULP�ZVJPL[ȋȸP�[LYȸL��<S[LYPVY� [YHUZMLY\S\P�Z\TLP�KL���TPSPVHUL�KL�KVSHYP��=SHKPTPY�7SHOV[UP\J�HY�Ä�\YTH[�Zȋ�HZPN\YL�KYLW[\S�KL�KPZWVaPȸPL�HS
J\TWȋYȋ[VY\S\P�HZ\WYH�HJ[P]LSVY�KPZW\[H[L�ȵP��zU�TVK�Z\IZLJ]LU[��Zȋ�VIȸPUȋ�V�YLU\UȸHYL�zU�ZJYPZ�SH�VYPJL�WYL[LUȸPP�HZ\WYH�HJLZ[VYH�KPU�WHY[LH
MVȵ[PSVY�WYVWYPL[HYP�

ÑU�HJLLHȵP�aP��ZPT\S[HU�J\�zUJOLPLYLH�JVU[YHJ[\S\P��H�MVZ[�zUJOLPH[�ȵP�\U�HJVYK�,ZJYV^�zU[YL�JLSL�KV\ȋ�WȋYȸP�HU[LYPVY�TLUȸPVUH[L��6;0=�7YPTL
/VSKPUN�)�=��ÄPUK� YLWYLaLU[H[ȋ�KL�HJLHZ[ȋ�KH[ȋ�KL�(UKYPHU�*HUK\�� PHY�)�*��=PJ[VYPHIHUR�:�(��ÄPUK� YLWYLaLU[H[ȋ�KL� *VYULSP\�.OPTW\ �ȵP
3\KTPSH�=HUNOLSP ��5LNVJPLYPSL�WYP]PUK�HZWLJ[LSL�KL�VYKPU�ÄUHUJPHY�H\� MVZ[�W\Y[H[L� SH� ZLKP\S� JLU[YHS� HS�)�*��=PJ[VYPHIHUR�:�(��� SH�JHYL�H\
WHY[PJPWH[!�KPU�WHY[LH�J\TWȋYȋ[VY\S\P�¶�0\YPP�2VU[PL]ZRP�WLYZVUHS�ȵP�(SPVUH�:[HȵL]ZRH`H��JVUZPSPLY�HS�HJLZ[\PH��KPU�WHY[LH�]oUaȋ[VY\S\P�� =SHKPTPY
(UKYVUHJOP���^�=SHKPTPYF(UKYVUHJOP� �ȵP� :LYNOLP�0HYHSV] �¶�JVUZPSPLYPP�S\P�=SHKPTPY�7SHOV[UP\J��PHY�KPU�WHY[LH�IȋUJPP�� 5H[HSPH�7VSP[V]�*HUNHȵ �¶
WYLȵLKPU[L�HS�*VTP[L[\S\P�KL�JVUK\JLYL�

3H���KLJLTIYPL�������JVUMVYT�ZVSPJP[ȋYPP�S\P�=SHKPTPY�7SHOV[UP\J��Z\TH�KL���TPSPVHUL�KL�KVSHYP�H�MVZ[�[YHUZMLYH[ȋ�zU�IHaH�\U\P�JVU[YHJ[�ÄJ[P]
KL�M\YUPaHYL�H�I\U\YPSVY�� zUJOLPH[� zUJȋ�WL���� P\SPL������zU[YL�ZVJPL[H[LH� 9VUPKH�0U]LZ[�337 �KPU�4HYLH�)YP[HUPL�� zU�JHSP[H[L�KL�ILULÄJPHY��ȵP
ZVJPL[H[LH� 2LS^H`�;YHKPUN�:�(� �¶�JVTWHUPL�KPU�7HUHTH��JHYL�ÄN\YLHaȋ�zU�YHWVY[\S�2YVSS�

+PU�JLSL�HÄYTH[L�KL�KVHTUH�(SPVUH�:[HȵL]ZRH`H��zU�HJLH�WLYPVHKȋ�H�MVZ[�V�ZVSPJP[HYL�ZWLJPHSȋ�H�S\P�=SHKPTPY�7SHOV[UP\J�WLU[Y\�H�HZJ\UKL�V
WHY[L�KPU�IHUP�KL�SH�VYNHULSL�ÄZJHSL�KPU�,S]LȸPH�

;VH[L� WSȋȸPSL� JVUMVYTL� [YHUaHJȸPLP� VÄJPHSL� H\� MVZ[� LMLJ[\H[L� zU� WLYPVHKH� �¶��� KLJLTIYPL� ����� zU� JHKY\S� \ULP� ZJOLTL� ZVÄZ[PJH[L� J\
WHY[PJPWHYLH�)�*��=PJ[VYPHIHUR�:�(��ȵP� 4VSKPUKJVUIHUR�:�(� ��WYLJ\T�ȵP�H�IȋUJPP�LS]LȸPLUL� )HUX\L�KL�*VTTLYJL�L[�KL�7SHJLTLU[Z �KPU
.LUL]H��4LUȸPVUȋT�Jȋ�]HSVHYLH�KL�WPHȸȋ�H�JLSVY����������KPU�HJȸP\UPSL�)�*��=PJ[VYPHIHUR�:�(���JVUMVYT�LZ[PTȋYPSVY�)\YZLP�KL�=HSVYP��H�MVZ[
L]HS\H[ȋ� SH�HWYV_PTH[P]����TSU��KL�KVSHYP��,]PKLU[�Jȋ�HJȸP\UPSL�KPU�JVTWHUPPSL�=PJ[VYPH�(ZPN\YȋYP�ȵP�(SMH�,UNPULLYPUN�U\�]HSVYH\����TSU��KL
KVSHYP�� (Z[MLS�� KPU� \ULSL� JVUZ[H[ȋYP� Jȋ� zU� \YTH� HJLZ[VY� [YHUaHJȸPP� Z�H� MȋJ\[� \a� KL�TL[VKL� PUKPYLJ[L�� KHY� ȵP� Z[\KPPUK� HU\TP[L� HJ[L� Q\YPKPJL
WLYMLJ[H[L� ZPUJYVUPaH[�� JVUJS\aPVUȋT� J\� YLMLYPUȸȋ� SH� [YHUaHJȸPPSL� Z\Z�TLUȸPVUH[L� Jȋ�� [YHUaHJȸPH� VÄJPHSȋ� H� PUJS\Z� ȵP� MHaH� HZJ\UZȋ� KL
]oUaHYL�H�HS[VY�HJ[P]L��PUJS\ZP]�JLSL��������KL�HJȸP\UP�KPU�),4�
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(JȸP\UPSL�)�*��)HUJH�KL�,JVUVTPP�:�(��H\� MVZ[�WYLS\H[L�KL�Jȋ[YL�ZVJPL[ȋȸP�HÅH[L�Z\I�JVU[YVS\S� S\P� 0\YPP�2VU[PL]ZRP!� @\YLULYNV�<,:�*1:* �
;VW,ULYNV(\KP[�33* �� ,ULYNVYLTZLY]PJL�33* �ȵP��YLZWLJ[P]�� +TP[YV]ZRH`H�,ULYN`�*VTWHU`�33* ��Jo[L�\U�WHJOL[�KL��°���°����KL�HJȸP\UP�
YLWYLaLU[oUK�ÄLJHYL���������KPU� [V[HS\S�HJȸP\UPSVY�J\�KYLW[�KL�]V[��<S[PTLSL�KV\ȋ�JVTWHUPP�ÄN\YLHaȋ� zU�KVZHY\S�3H\UKYVTH[��(JLZ[
[YHUZMLY�H�MVZ[�WVZPIPS�zU�IHaH�VYKVUHUȸLSVY� 1\KLJȋ[VYPLP�LJVUVTPJL�KL�JPYJ\TZJYPWȸPL �UY�°�W�V¶������KPU���THY[PL��������W�V¶�����
KPU���THY[PL������¶�LTPZL�KL�Q\KLJȋ[VY\S�=PJ[VY�6YzUKHȵ���W�V¶������KPU����THY[PL������ȵP��W�V¶������KPU����THY[PL������¶�LTPZL�KL
Q\KLJȋ[VY\S� 5H[HSPH�7S\NHYP �

4HUHNLTLU[\S�JVTWHUPLP�:PZ[LTL�0UMVYTHȸPVUHSL�0U[LNYH[L�:�9�3��KPU�9LW\ISPJH�4VSKV]H�H�MVZ[�VIȸPU\[�WYPU�HJOPaPȸPVUHYLH�\ULP�WHY[PJPWHȸPP
KL������SH�-PUWYV�:`Z[LTZ�3PTP[LK��(UNSPH�ȵP�ǼHYH�.HSPSVY���HJLHZ[H�KPU�\YTȋ�ÄPUK�ZPUN\Y\S�WHY[LULY�HS�JVTWHUPLP�KPU�4VSKV]H�

;V[\ȵP��\ULSL�PUZ[P[\ȸPP�HSL�Z[H[\S\P�YLSH[P]�PUKLWLUKLU[L�H\�JVU[PU\H[�S\W[H�zTWV[YP]H�H[HJ\S�YHPKLY��7YPU�ZJYPZVHYLH�KPU����THY[PL�������:PZ[LTL
0UMVYTHȸPVUHSL�0U[LNYH[L�:�9�3��ȵP�JVTWHUPH�3LJ[VT�3[K�¶�KLȸPUȋ[VYP�H�WLZ[L�����KPU�WHJOL[\S�KL�HJȸP\UP�J\�KYLW[�KL�]V[��H\�PUMVYTH[�HSȸP
HJȸPVUHYP�KLZWYL�HKVW[HYLH�KLJPaPLP�KPU� �THY[PL������WYP]PUK�JVU]VJHYLH�YLWL[H[ȋ�H�(K\UȋYPP�.LULYHSL�,_[YHVYKPUHYL�H�(JȸPVUHYPSVY�)ȋUJPP�KL
,JVUVTPP�:�(��WLU[Y\����HWYPSPL�������VYH���!���

7LU[Y\� H� Z[VWH� JVU]VJHYLH� PSLNHSȋ� H�(.,(� YLWL[H[L�� 4PUPZ[LY\S� ÄUHUȸLSVY � �zU� JHSP[H[L� KL� H\[VYP[H[L� JHYL� L_LYJP[ȋ� KYLW[\YP� KL� HJȸPVUHY� HS
)ȋUJPP� KL� ,JVUVTPP� :�(��� H� zUHPU[H[� SH�  � HWYPSPL� ����� V� HJȸP\UL� WYPU� JHYL� H� ZVSPJP[H[� 1\KLJȋ[VYPLP� ZLJ[VY\S\P� *LU[Y\� Zȋ� HU\SLaL� KLJPaPH
HJȸPVUHYPSVY�:PZ[LTL�0UMVYTHȸPVUHSL�0U[LNYH[L�:�9�3��ȵP�HP�JVTWHUPLP�3LJ[VT�3[K�KL�H�JVU]VJH�(.,(�YLWL[H[ȋ��ÑU�HJLSHȵP�JVU[L_[��J\�WYP]PYL
SH�ZVSPJP[HYLH�KPU����THY[PL�������4PUPZ[LY\S�ÄUHUȸLSVY�H�ZVSPJP[H[�Z\WSPTLU[HY�JVUÄYTHYLH�HJȸP\UPP� zUHPU[H[L�WYPU�LTP[LYLH�\ULP� zUJOLPLYP�KL
Z\ZWLUKHYL�H�L_LJ\[ȋYPP�KLJPaPLP�KPU� �THY[PL�������W\ZL� zU�HWSPJHYL�KL�HJȸPVUHYPP�TPUVYP[HYP� HP�:PZ[LTL� 0UMVYTHȸPVUHSL� 0U[LNYH[L�:�9�3�� ȵP
3LJ[VT�3[K�ÑUZȋ�zU�ZP[\HȸPH�JYLH[ȋ�YVS\S�KLJPZP]�S�H�Q\JH[�WVaPȸPH�SPWZP[ȋ�KL�JVUZLJ]LUȸȋ�*57-�ȵP�H� )ȋUJPP�5HȸPVUHSL�H�4VSKV]LP �

3H���THY[PL������*57-�HU\SLHaȋ�WYVWYPH�KLJPaPL�KPU����H\N\Z[������YLMLYP[VY�SH�ISVJHYLH�JVU[\YPSVY�UVPSVY�HJȸPVUHYP��0HY�)54��KLȵP
PUPȸPHS� SH���HWYPSPL������H�ISVJH[�L_LYJP[HYLH�KYLW[\S\P�KL�]V[�KL�Jȋ[YL���JVTWHUPP� Y\ZL�Z\I�WYL[L_[\S� SPWZLP�WLYTPZP\UPP�WYLHSHIPSL�
\S[LYPVY��KPU�TV[P]L�ULJ\UVZJ\[L�ȵP� zU�WVÄKH�KLJPaPLP�*VTP[L[\S\P�5HȸPVUHS�KL�:[HIPSP[H[L�-PUHUJPHYL�KPU����HWYPSPL�������H�WLYTPZ
KLȸPULYLH�HJȸP\UPSVY� zU�),4�HSL�JVTWHUPPSVY�+TP[YV]ZRH`H�,ULYN`�*VTWHU`�33*��;VW,ULYNV(\KP[�33*��,ULYNVYLTZLY]PJL�33*�ȵP
@\YLULYNV�<,:�*1:*�WYPU�HJ[LSL�HKTPUPZ[YH[P]L�KPU����HWYPSPL������

ÑU�ÄUHS��SH�\U�PU[LY]HS�KL�KVHY�V�aP��H\�H]\[�SVJ�KV\ȋ�(K\UȋYP�.LULYHSL�,_[YHVYKPUHYL�HSL�(JȸPVUHYPSVY�)ȋUJPP�KL�,JVUVTPP�:�(��(K\UȋYPSL�H\
H]\[�SVJ�zU�PUJPU[H�*HZLP�:PUKPJH[LSVY�KPU�Z[YHKH����(\N\Z[�� � ��PHY�zU�MHȸH�JSȋKPYPP�YLZWLJ[P]L�LYH\�WHYJH[L�THP�T\S[L�H\[V[\YPZTL�J\�U\TLYL
KL�zUTH[YPJ\SHYL�KPU�<JYHPUH�ȵP�TPȵ\UH\�IȋPLȸP�¸IPUL�MȋJ\ȸP¹��4PUPZ[Y\S�ÄUHUȸLSVY� =LHJLZSH]�5LNY\ȸH �P�H�ZVSPJP[H[�S\P� =PVYLS�*OL[YHY\ ��KPYLJ[VY
HS� *LU[Y\S\P�WLU[Y\�*VTIH[LYLH�*YPTLSVY�,JVUVTPJL�ȵP�H�*VY\WȸPLP ��Z\WVY[\S�ȵP�WYLaLUȸH�JVSHIVYH[VYPSVY�***,*�SH�ȵLKPUȸH�HJLZ[VY�HK\UȋYP�
SH�JHYL�H�WHY[PJPWH[�ȵP� 4POHPS�.VMTHU ��3H�MLS��WLU[Y\�TVUP[VYPaHYLH�KLZMȋȵ\YȋYPP�(K\UȋYPSVY�.LULYHSL�,_[YHVYKPUHYL�HSL�(JȸPVUHYPSVY�)ȋUJPP�KL
,JVUVTPP� :�(�� KPU� ��� ȵP� ��� HWYPSPL� ������ H� MVZ[� ZVSPJP[H[ȋ� WYLaLUȸH� VISPNH[VYPL� H� YLWYLaLU[HUȸPSVY� 4PUPZ[LY\S\P� LJVUVTPLP �� 4PUPZ[LY\S\P
Q\Z[PȸPLP ��)ȋUJPP�5HȸPVUHSL�H�4VSKV]LP��*VTPZPLP�5HȸPVUHSL�H�7PLȸLP�-PUHUJPHYL��ÑU�\UH�KPU�WH\aLSL�(K\UȋYPP�� =PJ[VY�)HYIȋULHNYȋ ��]PJLTPUPZ[Y\
HS�ÄUHUȸLSVY��H�MVZ[�HIVYKH[�KL� =PJ[VY�)LYSPUZJOP ��YLWYLaLU[HU[\S�UVPSVY�HJȸPVUHYP�HP�),4��JHYL�H�Z\NLYH[�Jȋ�L�JHa\S�Zȋ�ZL�NȋZLHZJȋ�¸SPTIȋ
JVT\Uȋ¹� J\� KVTUPH� ZH� ȵP� J\�TPUPZ[Y\S�5LNY\ȸH��*H� YLHJȸPL� SH� YȋZW\UZ\S� S\P� =PJ[VY�)HYIȋULHNYȋ�� WYLJ\T�Jȋ� U\� LP� U\� ]VY� zU[YLȸPUL� UPJP� V
KPZJ\ȸPL�J\�JLP�JHYL�]VY�Zȋ�HJHWHYLaL�IHUJH��)LYSPUZJOP�H�YLTHYJH[�Jȋ�zU�HJLZ[�JHa�]H�KPZJ\[H�KPYLJ[�J\� =SHK�-PSH[ �

9LTHYJȋT� Jȋ� PU� WLYPVHKH� THY[PL¶THP� ����� WYPT�TPUPZ[Y\� ��^�7YPT�TPUPZ[Y\FHSF9LW\ISPJPPF4VSKV]H�� zU� JHKY\S� *VTP[L[\S\P� 5HȸPVUHS� KL
:[HIPSP[H[L�-PUHUJPHYȋ�zUJLYJH�Zȋ�JVUZVSPKLaL�[VH[L�PUZ[P[\ȸPPSL�HIPSP[H[L�HSL�Z[H[\S\P�zU�]LKLYLH�ULHKTP[LYPP�H[HJ\S\P�YHPKLY�ȵP�JYP[PJH�K\Y�WVaPȸPH
KS\P� +VYPU�+YȋN\ȸHU\ �WLU[Y\�MHW[\S�Jȋ�JLSL�WH[Y\�JVTWHUPP�Y\ZLȵ[P�H\�MVZ[�HKTPZL�zU�JHSP[H[L�KL�HJȸPVUHYP�),4��4HP�T\S[�JH�H[o[��=SHK�-PSH[
SH�ȵLKPUȸH�*5:-�KPU���THP������H�TLUȸPVUH[�Jȋ�JPUL]H�]YLH�Zȋ�WLYPJSP[LaL�WYVJLZ\S�WYP]H[PaȋYPP�),4��JVVYKVUH[�J\�-40�ȵP�)HUJH
4VUKPHSȋ�ȵP�KVYLȵ[L�WYLS\HYLH�JVU[YVS\S\P�HZ\WYH�)ȋUJPP�J\�THQVYHYLH�\S[LYPVHYȋ�H�JHWP[HS\S\P�ZVJPHS�MȋYȋ�WHY[PJPWHYLH�Z[H[\S\P��ÑUZȋ�
K\Wȋ�S\UH�THP������.\]LYU\S���^�.\]LYU\SF=SHKF-PSH[F00��JVUK\Z�KL�=SHK�-PSH[�U\�THP�zU[YLWYPUKL�TȋZ\YP�KL�YLaPZ[LUȸȋ�MHȸȋ�KL�HJLZ[
H[HJ�YHPKLY�

*H�\YTHYL��KLJPaPH�(K\UȋYPP�.LULYHSL�JVU]VJH[L�KL�4PUPZ[LY\S�ÄUHUȸLSVY�SH����HWYPSPL������WYP]PUK�HSLNLYLH�UV\S\P�*VUZPSP\S�),4��\S[LYPVY�H
MVZ[�ISVJH[ȋ� zU� PUZ[HUȸH�KL� Q\KLJH[ȋ��;VH[L�HJȸP\UPSL�4PUPZ[LY\S\P� ÄUHUȸLSVY�WYP]PUK�HU\SHYLH� [YHUaHJȸPPSVY� YLJLU[L�J\�HJȸP\UPSL�),4�H\� MVZ[
[LYNP]LYZH[L�KL�PUZ[HUȸLSL�KL�Q\KLJH[ȋ��+YLW[�\YTHYL��ȸPUoUK\�ZL�JVU[�KL�YPZJ\YPSL� SLNH[L�KL�SPWZH�KL�M\UJȸPVUHSP[H[L�H�*VUZPSP\S\P�)ȋUJPP�KL
,JVUVTPP��4PUPZ[LY\S�ÄUHUȸLSVY��JHYL� YȋTȋZLZL� zU�HJLS�TVTLU[�ZPUN\YH� YLK\[ȋ� zU� MHȸH�H[HJ\S\P� YHPKLY��H�HJJLW[H[�UVPP�HJȸPVUHYP��3H��� P\UPL
�����H�H]\[�SVJ�\YTȋ[VHYLH�(K\UHYL�.LULYHSȋ�,_[YHVYKPUHYȋ�H�(JȸPVUHYPSVY�),4��SH�JHYL�H�MVZ[�S\H[ȋ�KLJPaPH�KL�YL]VJHYL�H�zTW\[LYUPJPYPSVY
*VUZPSP\S\P�WYLJLKLU[�ȵP�KL�YLHSLNLYL�H�\U\P�UV\�*VUZPSP\�

1.2. Activitatea BEM în perioada 2011–2012
0UMVYTHȸPH�WYLaLU[H[ȋ�THP�QVZ�YLSL]ȋ�JSHY�MHW[\S�Jȋ�WoUȋ�SH����ZLW[LTIYPL������PUKPJH[VYPP�JHYL�zU�WYPUJPWHS�YLÅLJ[ȋ�JHSP[H[LH�WVY[VMVSP\S\P�KL
JYLKP[L�U\�H\� zUYLNPZ[YH[� [LUKPUȸL�KL�KPTPU\HYL��:JOPTIHYLH�LZLUȸPHSȋ�Z�H�WYVK\Z�K\Wȋ�JL�)54�WYPU�KLJPaPH�ZH�KPU����UVPLTIYPL������H
JVUZ[H[H[�L_PZ[LUȸH�YLSHȸPPSVY�KL�HÄSPLYL�KPU[L���NY\W\YP�KL�JVTWHUPP�ȵP�H�WYLZJYPZ�YLJSHZPÄJHYLH�JYLKP[LSVY�HJVYKH[L�HJLZ[VYH��*VUMVYT�YLN\SPSVY
KL�JSHZPÄJHYL��zU[YLN\S\P�NY\W�KL�WLYZVHUL�HÄSPH[L�zP�LZ[L�H[YPI\P[ȋ�JLH�THP�QVHZH�JSHZPÄJHYL�WL�JHYL�V�WVZLKȋ�TȋJHY�\U\S�KPU[YL�KLIP[VYPP�KPU
NY\W�� +PU� [V[HS\S� JYLKP[LSVY� ULWLYMVYTHU[L� KL� ����� TPSPHYKL� �JVUMVYT� ZP[\HȸPLP� KPU� ��� KLJLTIYPL� �������  ��� ZH\� ����� TPSPHYKL� H\� MVZ[
HJVYKH[L�WoUȋ�zU�S\UH�UVPLTIYPL�������JoUK�)54�H�MȋJ\[�JVUZ[H[ȋYPSL�zU�\YTH�JVU[YVS\S\P�LMLJ[\H[�zU�WLYPVHKH�H\N\Z[¶ZLW[LTIYPL������

,]VS\ȸPH�JYLKP[LSVY�ULWLYMVYTHU[L�zU�WLYPVHKH�����¶����
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4VK\S� zU�JHYL�H� MVZ[�NLZ[PVUH[ȋ�ZP[\HȸPH�KPU� )�*�� 0U]LZ[WYP]H[IHUR�:�(� �H�WYLQ\KPJPH[�)HUJH�KL�,JVUVTPP�:�(��*VUZ[H[HYLH� YLZWLJ[P]ȋ�ZL
JVUȸPUL�ȵP�zU�/V[ȋYoYLH� *\YȸPP�KL�*VU[\YP �KPU����THY[PL�������([o[�WYVÄ[HIPSP[H[LH��Jo[�ȵP�JHWP[HSPaHYLH�)ȋUJPP�KL�,JVUVTPP�H\�MVZ[�YLK\ZL
KPU�JH\aH�PTWSPJȋYPP�),4�zU�WYVJLZ\S�KL�SPJOPKHYL�H�)�*��0U]LZ[WYP]H[IHUR�:�(��ÑUJLWoUK�J\�S\UH�VJ[VTIYPL������WYVISLTH�SLNH[ȋ�KL�)�*�
0U]LZ[WYP]H[IHUR� :�(�� Z�H� HJ\[PaH[� KLVHYLJL� H� zUJLW\[� HJOP[HYLH� JYLKP[\S\P� zU� ]HSVHYL� KL� � ��TSU�° SLP�� S\H[� KL� SH� )54� WLU[Y\� HJOP[HYLH
KLWVaP[LSVY�KL�SH�)�*��0U]LZ[WYP]H[IHUR�:�(�

*YLKP[\S�YLZWLJ[P]�\YTH�Zȋ�ÄL�HJOP[H[�Jȋ[YL�)54�zU�[YHUȵL�[YPTLZ[YPHSL�H�Jo[L������TPSPVHUL�SLP�KPU�JVU[\S�zUJHZȋYPSVY�WYPTP[L�KL�SH�]oUaHYLH
HJ[P]LSVY�)�*��0U]LZ[WYP]H[IHUR�:�(���KLVHYLJL�WYVJLZ\S�KL�YLHSPaHYL�H�HJ[P]LSVY�)�*��0U]LZ[WYP]H[IHUR�:�(��KL�Jȋ[YL�SPJOPKH[VY\S�KLZLTUH[�KL
Jȋ[YL�)54�ZL�KLY\SH�WYLH�SLU[��SH���VJ[VTIYPL�������),4�H�MVZ[�PTW\Zȋ�Zȋ�HJOP[L�KPU�YLZ\YZLSL�WYVWYPP�����TSU�°SLP�KPU�WYPTH�[YHUȵȋ�KL�����
TSU�°SLP��3H���PHU\HYPL������IHUJH�H�HJOP[H[�Jȋ[YL�)54�KPU�YLZ\YZLSL�WYVWYPP�KLQH������TSU�°SLP�KPU�[YHUȵH�KL������TSU�°SLP��+L�HZLTLULH��SH���
KLJLTIYPL�������)54�H�PTW\Z�YLJSHZPÄJHYLH�KH[VYPLP�)�*��0U]LZ[WYP]H[IHUR�:�(�� zU�JH[LNVYPH�:\IZ[HUKHY[��MHW[�JHYL�H�NLULYH[�LMLJ[\HYLH
WYV]PaPVHULSVY�Z\WSPTLU[HYL�zU�TȋYPTL�KL�����TSU�°SLP��Z\TH�YLZWLJ[P]ȋ�ÄPUK�YLK\Zȋ�KPU�WYVÄ[\S�IȋUJPP�WLU[Y\�HU\S������

ÑU�WLYPVHKH�����¶�����),4�Jȋ\[H�ZVS\ȸPP�WLU[Y\�PU[LUZPÄJHYLH�WYVJLZ\S\P�KL�]HSVYPÄJHYL�H�HJ[P]LSVY�07)�VMLYPUK�zU[YLHNH�HZPZ[LUȸȋ�WVZPIPSȋ
SPJOPKH[VY\S\P��KHY�HJLHZ[H�U\�H]LH�LMLJ[\S�ZJVU[H[��ÑU�WHYHSLS��)54�PUZPZ[H�WL�WYLS\HYLH�KL�Jȋ[YL�),4�H�HJ[P]LSVY�07)��KLȵP�),4�ZL�VW\ULH
HJLZ[LP�[YHUaHJȸPP�KPU�JH\aH�\U\P�L]LU[\HS�PTWHJ[�ULNH[P]!�WL�[LYTLU�ZJ\Y[�KPU�JH\aH�WYV]PaPVHULSVY�THQVYL�PTPULU[L��PHY�WL�[LYTLU�S\UN�KPU
JH\aH�WYVIHIPSP[ȋȸPP�WPLYKLYPSVY�

;LTLYPSL�YLZWLJ[P]L�Z�H\�JVUÄYTH[�WL�KLWSPU��+HJȋ�7HYSHTLU[\S�9LW\ISPJPP�4VSKV]H�U\�HY�Ä�HKVW[H[� SH����ZLW[LTIYPL������3LNLH�UY�°� �
WYP]PUK�\ULSL�TȋZ\YP�Z\WSPTLU[HYL�KL�HZPN\YHYL�H�Z[HIPSP[ȋȸPP�ÄUHUJPHYL�WYPU�JHYL�Z[H[\S�ȵP�WHYȸPHS�IȋUJPSL�JVTLYJPHSL�H\�WYLS\H[�KH[VYPH�)�*�
0U]LZ[WYP]H[IHUR�)HUR�:�(���PTWHJ[\S�ULNH[P]�HS�KH[VYPLP�)�*��0U]LZ[WYP]H[IHUR�:�(��HZ\WYH�)ȋUJPP�KL�,JVUVTPP�HY�Ä�JVUZ[P[\P[�Z\TH�KL�TPU\Z
����TPSPVHUL�SLP�

ÑU�JVU[PU\HYL�Z�H�KLZMȋȵ\YH[�\U�ZJLUHYP\�[LUKLUȸPVZ�J\�YLMLYPUȸȋ�SH�Z[HYLH�ÄUHUJPHYȋ�H�)ȋUJPP�KL�,JVUVTPP�:�(��ȵP�WYVISLTLSL�HWȋY\[L�WHYJȋ
¸KPU�ZLUPU¹�SH�ÄULSL�S\UPP�PHU\HYPL�������KLȵP�zUJȋ�SH�zUJLW\[\S�HU\S\P������LYH�J\UVZJ\[�MHW[\S�Jȋ�SH����KLJLTIYPL������WVY[VMVSP\S�JYLKP[LSVY
ULWLYMVYTHU[L� KL� SH� HJLHZ[ȋ� IHUJȋ� LYH� KLQH� KL�  ��� TPSPVHUL� SLP�� 7YPU[YL� HS[LSL�� SH� KH[H� WYLJLKLU[ȋ� KL� YHWVY[HYL� ¶� �� VJ[VTIYPL� �����
JYLKP[LSL�ULWLYMVYTHU[L�JVUZ[P[\PH\�KVHY�����TPSPVHUL� SLP��HKPJȋ�� SH�ÄULSL�HU\S\P�������JYLKP[LSL�ULWLYMVYTHU[L�H\�JYLZJ\[�KL���VYP�WL
WHYJ\YZ\S�H�KVHY�\U\P�[YPTLZ[Y\�

,]VS\ȸPH�LZ[L�JLS�W\ȸPU�HTIPN\ȋ!�JL�Z�H�zU[oTWSH[�[V[\ȵP�SH�)HUJH�KL�,JVUVTPP�zU�\S[PT\S�[YPTLZ[Y\�HS�HU\S\P������KL�H�\YTH[�V�JYLȵ[LYL�H[o[
KL�IY\ZJȋ�H�JYLKP[LSVY�ULWLYMVYTHU[L&�:PUN\YH�L_WSPJHȸPL�WLY[PULU[ȋ�LZ[L�JLH� SLNH[ȋ�KL� PU[LUZPÄJHYLH�H[HJ\YPSVY� YHPKLY�WL�ÄSPLYH�)ȋUJPP�KL
,JVUVTPP�� H[\UJP� JoUK� ¸UVPP� HJȸPVUHYP¹� HP� IȋUJPP� �WYLS\oUK� PSLNHS� HJȸP\UPSL�TPUVYP[HYPSVY� zUJȋ� zU� S\UH� P\SPL� ������ H\� zUJLW\[� Zȋ� WYVTV]LaL
HSLNLYLH�\U\P�UV\�JVUZPSP\�HS�IȋUJPP��4V[P]\S��JHYL�THP�ȵP�KPZ[YȋNLH�H[LUȸPH�KL�SH�TVK\S�PSPJP[�WYPU�JHYL�HJLȵ[PH�H\�KL]LUP[�HJȸPVUHYP��SL�LYH�SH
zUKLToUȋ!�YLa\S[H[LSL�JVUZ[H[H[L�KL�)54�

(WHYL� zU[YLIHYLH�ÄYLHZJȋ!�J\T�H\�HWȋY\[�Z\[L�KL�TPSPVHUL�KL�JYLKP[L�ULWLYMVYTHU[L�¸WLZ[L�UVHW[L¹� SH�)HUJH�KL�,JVUVTPP�ȵP�KHJȋ�HJLZ[
S\JY\�U\�LZ[L�V�VTPZP\UL�NYH]ȋ�KPU�WHY[LH�YLN\SH[VY\S\P�JHYL�Z\W\UL�\U\P�JVU[YVS�MVHY[L�YPN\YVZ�IȋUJPSL�JVTLYJPHSL�KL�JLS�W\ȸPU�KV\ȋ�VYP�WL
HU&

(ÄYTHȸPH�WYLJ\T�Jȋ�)54�HYL�KVHY�VISPNHȸPH�KL�H�ZLZPaH�VYNHULSL�KL�JVUK\JLYL�HSL�IȋUJPP�HZ\WYH�WYVISLTLSVY�KLWPZ[H[L�LZ[L� zUKVPLSUPJȋ
VKH[ȋ�JL�JOPHY� zU�HY[�°��KPU�3LNLH� PUZ[P[\ȸPPSVY�ÄUHUJPHYL�UY�°���¶?000�KPU��������  ��LZ[L�Z[PW\SH[�L_WSPJP[� Jȋ� SLNLH� zU�JH\aȋ�HYL�JH�VIPLJ[
ÉULHKTP[LYLH�YPZJ\S\P�L_JLZP]�zU�ZPZ[LT\S�ÄUHUJPHY��WYVTV]HYLH�\U\P�ZLJ[VY�ÄUHUJPHY�W\[LYUPJ�ȵP�JVTWL[P[P]¹��PHY�\UPJH�PUZ[P[\ȸPL�PU]LZ[P[ȋ�J\
KYLW[\YP�L_JS\ZP]L�KL�H�HJVYKH�SPJLUȸL�IȋUJPSVY�LZ[L�)HUJH�5HȸPVUHSȋ�

)HUJH�5HȸPVUHSȋ�LZ[L�HIPSP[H[ȋ�Zȋ�zU[YLWYPUKȋ�TȋZ\YPSL�ULJLZHYL�zU�T\S[PWSL�JHa\YP��PHY�7HYSHTLU[\S�H�SȋZH[�SPZ[H�HJLZ[VYH�KLZJOPZȋ��WLYTPȸoUK
H\[VYP[ȋȸPP�KL�Z\WYH]LNOLYL�IHUJHYȋ�Zȋ�PU[LY]PUȋ�SH�KPZJYLȸPL�ȵP� zU�TVK\S�zU�JHYL�zS�JVUZPKLYȋ�ULJLZHY��JLLH�JL�PU[Yȋ�zU�JVU[YHKPJȸPL�J\�[VH[L
WYPUJPWPPSL� NLULYHSL� KL� M\UJȸPVUHYL� H� VYNHULSVY� Z[H[\S\P� ȵP� JOPHY� H� MVZ[� KPZJ\[H[ȋ� SH� *\Y[LH� *VUZ[P[\ȸPVUHSȋ �� ÑUZȋ� **� H� JVUZPKLYH[� Jȋ
YLN\SH[VY\S�IHUJHY�[YLI\PL�Zȋ�HPIȋ�SPILY[H[LH�KL�H�HJȸPVUH��H]oUK�zU�]LKLYL�]HSVYPSL�PTWVY[HU[L�WL�JHYL�)HUJH�5HȸPVUHSȋ�LZ[L�VISPNH[ȋ�Zȋ�SL
WYV[LQLaL��ÑU�HJLZ[�JVU[L_[�ZL�JLYL�JSHYPÄJH[�TVK\S�zU�JHYL�H\�MVZ[�HWSPJH[L�zTW\[LYUPJPYPSL�HJVYKH[L�WYPU�SLNL�zU�ZJVW\S�WYV[LQȋYPP�PU[LYLZLSVY
KLWVULUȸPSVY�)ȋUJPP�KL�,JVUVTPP�
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+LJP��JHYL�H\�MVZ[�[V[\ȵP�WoYNOPPSL�YLN\SH[VY\S\P�JHYL�Z\ZȸPUL�HZ[ȋaP�Jȋ�H�VIZLY]H[�zUHPU[LH�[\[\YVY�WYVISLTLSVY�SLNH[L�KL�HJVYKHYLH�JYLKP[LSVY&
ÑU]PU\PYPSL� HK\ZL� .\]LYU\S\P� J\� YLMLYPUȸȋ� SH� HKTP[LYLH� THUHNLTLU[\S\P� KLMLJ[\VZ� SH� ),4�� Z\U[� WHYȸPHS� WLY[PULU[L�� zUZȋ� WHY� H� Ä� UPȵ[L
Z\I[LYM\NPP�WLU[Y\�H�KPZ[YHNL�H[LUȸPH�W\ISPJ\S\P�SHYN�KL�SH�KLÄJPLUȸLSL�zU�HJ[P]P[H[LH�)ȋUJPP�5HȸPVUHSL�WL�WYVISLTH�YLZWLJ[P]ȋ�

+LJP��JHYL�H\�MVZ[�[V[\ȵP�WoYNOPPSL�YLN\SH[VY\S\P�JHYL�Z\ZȸPUL�HZ[ȋaP�Jȋ�H�VIZLY]H[�zUHPU[LH�[\[\YVY�WYVISLTLSL�SLNH[L�KL�HJVYKHYLH�JYLKP[LSVY&
7L�WHYJ\YZ\S�WLYPVHKLP�KH[L�)HUJH�5HȸPVUHSȋ�H�4VSKV]LP�U\�H�HJȸPVUH[�zU�SPTP[LSL�VMLYP[L�KL�SLNPZSHȸPH�zU�]PNVHYL��(\�MVZ[�THP�T\S[L�WYL]LKLYP
zU�SLNPZSHȸPL�WL�JHYL�)54�SL�HY�Ä�W\[\[�HWSPJH��zUZȋ�U\�H�MȋJ\[�V�KPU�TV[P]L�ULJSHYL��6Y��3LNLH�WYL]LKL�Jȋ�)HUJH�5HȸPVUHSȋ�LZ[L�\UPJ\S�VYNHU
J\�JVTWL[LUȸL�KL�L]HS\HYL�H�HKTPUPZ[YH[VYPSVY�IȋUJPSVY�ȵP�WVH[L�PU[LY]LUP�PNUVYoUK�PU[LUȸPPSL�ȵP�]VPUȸH�HJȸPVUHYPSVY�JHYL�P�H\�KLZLTUH[��KHJȋ
JVUZPKLYȋ� Jȋ� \U� HU\TP[� HKTPUPZ[YH[VY� U\� JVYLZW\UKL� JLYPUȸLSVY� KL� YLW\[HȸPL�� WYVMLZPVUHSPZT�� JVTWL[LUȸȋ� ¶� JLYPUȸL�� WL� JHYL� [V[� )HUJH
5HȸPVUHSȋ� SL� Z[HIPSLȵ[L�� ÑU� HJLZ[L� ZJVW\YP�� VYNHU\S� KL� Z\WYH]LNOLYL� IHUJHYȋ� KLȸPUL� \U� ȵPY� KL� PUZ[Y\TLU[L� �HY[�° ��� KPU� 3LNLH� PUZ[P[\ȸPPSVY
ÄUHUJPHYL��� JHYL� WV[� Ä� HWSPJH[L� HKTPUPZ[YH[VYPSVY� IȋUJPP� zU� JHa\YP� NLULYHSL� WYLJ\T!� zUJȋSJHYLH� KL� Jȋ[YL� IHUJȋ� H� SLNPZSHȸPLP� zU� ]PNVHYL�
zUJȋSJHYLH� VISPNHȸPPSVY� ÄK\JPHYL�� HUNHQHYLH� zU� VWLYHȸP\UP� YPZJHU[L� ZH\� K\IPVHZL� VYP� JHYL� WLYPJSP[LHaȋ� PU[LYLZLSL� KLWVULUȸPSVY�� YHWVY[HYLH
zU[oYaPH[ȋ�ZH\�LYVUH[ȋ��ȵP�HS[LSL�KL�HJLZ[�MLS�

)HUJH�5HȸPVUHSȋ�WVH[L�HWSPJH�ZHUJȸP\UP�J\T�HY�Ä!�H]LY[PaHYL��HTLUKȋ��YL[YHNLYLH�JVUÄYTȋYPP�HKTPUPZ[YH[VY\S\P��WYLJ\T�ȵP�HS[LSL�THP�K\YL��zU
JVUZLJ\[P]P[H[L�KVYP[ȋ��MȋYȋ�H�Ä�VISPNH[ȋ�KL�H�YLZWLJ[H�V�HU\TP[ȋ�NYHK\HSP[H[L��3H�PUKP]PK\HSPaHYLH�ZHUJȸP\UPSVY�ZL�ȸPUL�ZLHTH�KL�NYH]P[H[LH
zUJȋSJȋYPSVY�JVTPZL��KL�JHYHJ[LY\S�YLWL[H[��PUJS\ZP]�WLU[Y\�JVTP[LYLH�zUJȋSJȋYPP�WL�WHYJ\YZ\S�H�KVP�HUP�KL�SH�KH[H�JVUZ[H[ȋYPP�HJLSLPHȵP�JH[LNVYPP
KL�zUJȋSJHYL��WYLJ\T�ȵP�KL�JPYJ\TZ[HUȸLSL�JVTP[LYPP�HJLZ[VYH�

7L�SoUNȋ�[VH[L�HJLZ[LH��3LNLH�WYL]LKL�JH�zU�JHa\S�JVU[LZ[ȋYPP�TȋZ\YPSVY�ȵP�ZHUJȸP\UPSVY�PTW\ZL�KL�)HUJH�5HȸPVUHSȋ��PUZ[HUȸH�KL�Q\KLJH[ȋ�U\
ZL�WYVU\Uȸȋ�WYP]PUK�VWVY[\UP[H[LH�HJLZ[VYH��KHY�U\THP�J\�WYP]PYL�SH�SLNHSP[H[L��<U�HZLTLULH�JHKY\�SLNHS�NLULYVZ�U\�KVHY�WLYTP[L�HWSPJHYLH
\UVY�ZHUJȸP\UP�K\YL�MHȸȋ�KL�HKTPUPZ[YH[VYPP�J\SWHIPSP��JP�JOPHY�PTW\UL�)HUJH�5HȸPVUHSȋ�Zȋ�V�MHJȋ��WLU[Y\�H�U\�HKTP[L�JH�HJ[P]P[H[LH�YPZJHU[ȋ
ZH\�PSLNHSȋ�H�HJLZ[VYH�Zȋ�JVUK\Jȋ�SH�MHSPTLU[\S�IȋUJPP�ȵP�SH�JVU[HTPUHYLH�ȵP�WLYPJSP[HYLH�zU[YLN\S\P�ZPZ[LT�IHUJHY�

9LHJȸPH�VYNHU\S\P�KL�Z\WYH]LNOLYL� SH� PSLNHSP[ȋȸPSL�JVTPZL�YLWL[H[��KHJȋ�WYLZ\W\ULT�Jȋ�H�MVZ[� [V[\ȵP�JVUZ[H[ȋ�L_PZ[LUȸH�HJLZ[VYH��LZ[L�JLS
W\ȸPU�K\IPVHZȋ��6Y��WL�WHYJ\YZ\S�WLYPVHKLP���� ¶�����YLN\SH[VY\S�IHUJHY�H�LMLJ[\H[��°JVU[YVHSL�SH�)HUJH�KL�,JVUVTPP�:�(��ȵP��JVUZ[H[oUK
HU\TP[L�ULYLN\SP��H�HWSPJH[�KL��°VYP�HJLLHȵP�ZHUJȸP\UL�ISoUKȋ�7YLȵLKPU[LS\P�IȋUJPP�¶�H]LY[PZTLU[\S��ǹP�HZ[H�WLU[Y\�zUJȋSJȋYP�NYH]L�ȵP�YLWL[H[L
HKTPZL�KL�WYLȵLKPU[LSL�IȋUJPP�

,Z[L�Z\ZWLJ[�ȵP�WYVJLZ\S�KL�KLZMȋȵ\YHYL�H�JVU[YVHSLSVY�SH�)HUJH�KL�,JVUVTPP��ÑU�TVTLU[\S�zU�JHYL�zU�JHKY\S�JVU[YVS\S\P�IȋUJPP�Z\U[�KLWPZ[H[L
zUJȋSJȋYP��\ULSL�KPU�LSL�KLZ[\S�KL�NYH]L��VYNHU\S�KL�Z\WYH]LNOLYL�IHUJHYȋ�U\�Hȵ[LHW[ȋ�Q\Tȋ[H[L�KL�HU�WLU[Y\�H�HK\JL�SH�J\UVȵ[PUȸȋ�IȋUJPP
HJLZ[L� zUJȋSJȋYP� ȵP� WLU[Y\� H� zU[YLWYPUKL� TȋZ\YPSL� ULJLZHYL� KL� YLKYLZHYL� H� ZP[\HȸPLP�� 6Y�� zU� JHa\S� )ȋUJPP� KL� ,JVUVTPP� HU\TL� HȵH� Z�H� ȵP
WYVJLKH[!�K\Wȋ�JVU[YVS\S�ÄUHSPaH[� zU� PHU\HYPL������� YLa\S[H[LSL�HJLZ[\PH� P�H\� MVZ[�JVT\UPJH[L�IȋUJPP�HIPH� zU� P\UPL�� PHY�JLSL��� S\UP�KL� [ȋJLYL
PUHKTPZPIPSȋ�H�YLN\SH[VY\S\P��L_LJ\[P]\S�H�HJVYKH[�UVP�JYLKP[L�ȵP�HZ[MLS�IHUJH� zȵP�KLZMȋȵ\YH� zU�JVU[PU\HYL�¸HJ[P]P[H[LH¹�J\�HWYVIHYLH�[HJP[ȋ�H
)ȋUJPP�5HȸPVUHSL��(IPH�zU� P\UPL������)HUJH�5HȸPVUHSȋ�H�HKVW[H[�/V[ȋYoYLH�WYPU�JHYL�H�PTW\Z�HU\TP[L�TȋZ\YP�)ȋUJPP�KL�,JVUVTPP�ȵP� PHYȋȵP�
KVHY�H�H]LY[PaH[�WYLȵLKPU[LSL�IȋUJPP�

9LTHYJȋT�Jȋ�zU�WLYPVHKH�����¶�����.\]LYU\S��SH�YLJVTHUKHYLH�-40�ȵP�)ȋUJPP�4VUKPHSL��H�H]\[�\U�WSHU�Z[YH[LNPJ�WLU[Y\�WYP]H[PaHYLH�),4�
(JLZ[�Z\IPLJ[�MVHY[L�KLZ�ZL�KPZJ\[H�zU�JHKY\S�*VTP[L[\S\P�5HȸPVUHS�KL�:[HIPSP[H[L�-PUHUJPHYȋ�ȵP�)54�HWHYLU[�Z\ZȸPULH�HJLHZ[H�PKLLH�

*VTPZPH�U\�H�PKLU[PÄJH[�UPJP�\U�HYN\TLU[�WLU[Y\�H�Q\Z[PÄJH�MHW[\S�Jȋ�)54�U\�H�PU[LY]LUP[�SH�[PTW�zU�����¶�����J\�TȋZ\YP�THP�K\YL�zU
HJ[P]P[H[LH� ),4� zU� ]LKLYLH� ZVS\ȸPVUȋYPP� WYVISLTLSVY� KLWPZ[H[L�� KLȵP� )HUJH� 5HȸPVUHSȋ� HÄYTȋ� Jȋ� H� JVUZ[H[H[� WYPTH� ULYLN\SPSL� zU
H\N\Z[¶ZLW[LTIYPL� ����� ȵP�� YLZWLJ[P]�� ULJLZP[H[LH� YLJHSPÄJȋYPP�THP�T\S[VY� JYLKP[L� HJVYKH[L� KL� ),4� zU� JH[LNVYPH� ULWLYMVYTHU[ȋ
�JLLH�JL��KL�HS[MLS��H�JVU[YPI\P[�SH�JYLȵ[LYLH�]LY[PNPUVHZȋ�H�WVUKLYPP�JYLKP[LSVY�YLZWLJ[P]L���4HP�T\S[�KLJo[�H[o[��*VTPZPH�JVUZPKLYȋ
Jȋ�)HUJH�5HȸPVUHSȋ� H� H]\[� \U� YVS� ZWLJPHS� ȵP� PTWVY[HU[� zU� JYLHYLH� \ULP� WHUPJP� HY[PÄJPHSL� zU� Q\Y\S� )ȋUJPP� KL� ,JVUVTPP� zU� JVU[L_[\S
L]LUPTLU[LSVY�\S[LYPVHYL�KPU�HUPP�����¶������,Z[L�YLSL]HU[�Jȋ�zU�JHKY\S�H\KPLYPSVY�JOPHY�ȵP�=LHJLZSH]�7SH[VU�ȵP�H�L_WYPTH[�VWPUPH��Jȋ
SH��� PHU\HYPL������JYLKP[LSL�KL�HWYV_PTH[P]�\U�TPSPHYK�KL� SLP�JSHZPÄJH[L�KYLW[�ULWLYMVYTHU[L� zU� YLHSP[H[L�LYH\�HJVWLYP[L�J\�NHQ\YP
YLHSL� zU�]HSVHYL�KL�JPYJH�����TSYK�� SLP��3H����KLJLTIYPL������ zU�JHKY\S�ȵLKPUȸLP�*VTP[L[\S\P�5HȸPVUHS�KL�:[HIPSP[H[L�-PUHUJPHYȋ�Z�H
JVUZ[H[H[�Jȋ�)HUJH�KL�,JVUVTPP�L�SPJOPKȋ�ȵP�U\�YLSL]ȋ�WYLH�THYP�YPZJ\YP��;V[VKH[ȋ��LZ[L�ULJLZHY�KL�TLUȸPVUH[�Jȋ�KPU�P\UPL������),4
WYHJ[PJ�H�Z[VWH[�WYVJLZ\S�KL�JYLKP[HYL�ȵP�JVUK\JLYLH�IȋUJPP�H�WYLNȋ[P[�\U�WSHU�KL�JHWP[HSPaHYL�H�LU[P[ȋȸPP�

7VSP[PJH�K\IPVHZȋ�H�)54�zU�YHWVY[�J\�)HUJH�KL�,JVUVTPP�H�MVZ[�HWSPJH[ȋ�zU�WHYHSLS�J\�H[HJ\YP�PU[LYTPUHIPSL�KPU�WHY[LH�HJȸPVUHYPSVY�TPUVYP[HYP�
ÑU�ZJ\Y[�[PTW�K\Wȋ�H[HJ\S�YHPKLY��=LHJLZSH]�7SH[VU�JVU[YVSH�WYPU�KP]LYZL�THUPW\SȋYP�KLQH�WLZ[L�� ��KPU�HJȸP\UPSL�),4�

7L�WHYJ\YZ\S�HU\S\P������HJȸPVUHYPP�TPUVYP[HYP�H\�zU[YLWYPUZ�THP�T\S[L�HJȸP\UP�WLU[Y\�H�VIȸPUL�WHJOL[\S�KL�JVU[YVS�HS�),4��ÑU�HJLZ[�JVU[L_[
LZ[L�YLSL]HU[�KLTLYZ\S�KPU�P\SPL������zU�PUZ[HUȸLSL�KL�Q\KLJH[ȋ�zTWV[YP]H�:[H[\S\P�J\�ZVSPJP[HYLH�zUJHZȋYPP�\U\P�¸WYLQ\KPJP\¹�zU�]HSVHYL�KL����
TPSPHYKL�SLP�zU�SLNȋ[\Yȋ�J\�/V[ȋYoYPSL�.\]LYU\S\P�KPU��  �¶�   ��WYPU�JHYL�Z[H[\S�ȵP�H�zU[VYZ�WHJOL[\S�KL�JVU[YVS�zU�)HUJH�KL�,JVUVTPP��0HY�zU
H\N\Z[� ����� SH� *\Y[LH� *VUZ[P[\ȸPVUHSȋ� HWHYL� ¸KPU� ZLUPU¹� ZLZPaHYLH� KLW\[HȸPSVY� 9LPKTHU� ��^�6SLNF9LPKTHU� �� :zYI\
��^�:LYNP\F:�*��(,YI\� �ȵP� =P[P\J� ��^�=SHKPTPYF=P[P\J� �WYPU�JHYL�HJLȵ[PH�W\ULH\� SH� zUKVPHSȋ�KYLW[\S�:[H[\S\P�KL�H�Ä�HJȸPVUHY�THQVYP[HY� SH
),4�

ÑU�HJLSHȵP� [PTW��LZ[L� PTWVY[HU[�Zȋ�H[LUȸPVUȋT�Jȋ� zU������ZP[\HȸPH� SH�),4�Z�H� zUYȋ\[ȋȸP[� zU�\YTH�\UVY�HJȸP\UP�Z\ZWLJ[L�WYLJ\T�YL[YHNLYLH
THZP]ȋ�ȵP�IPUL�KPYPQH[ȋ�H�THP�T\S[VY�HNLUȸP�LJVUVTPJP�KPU�),4��zU�ZWLJPHS�H�zU[YLWYPUKLYPSVY�KL�Z[H[�J\�Y\SHQL�THYP�KL�SPJOPKP[ȋȸP��zU�ZWLJPHS�zU
WLYPVHKH�THP¶P\UPL�ȵP�Z[VWHYLH�KLZLY]PYPP�JYLKP[LSVY�KL�Jȋ[YL�\U�ȵPY�KL�HNLUȸP�LJVUVTPJP�¶�zU�WLYPVHKH�VJ[VTIYPL¶KLJLTIYPL�

*VUMVYT�JLSVY�L_W\ZL�THP�Z\Z��*VTPZPH�H�HQ\UZ� SH�JVUJS\aPH�Jȋ� zU�WLYPVHKH�����¶�����H\�KLTHYH[�WYLNȋ[PYPSL�\U\P�H[HJ� YLNPaH[
HZ\WYH� )ȋUJPP� KL� ,JVUVTPP� KPU� WHY[LH� NY\WȋYPP� 7SHOV[UP\J¶7SH[VU� J\� ZJVW\S� KL� H� HZPN\YH� WHJOL[\S� KL� JVU[YVS� HZ\WYH� ),4�� ÑU
YLHSPaHYLH� HJLZ[VY� WSHU\YP� H\� MVZ[� PTWSPJHȸP� )HUJH� 5HȸPVUHSȋ�� Q\KLJȋ[VYP� ȵP� *VTPZPH� 5HȸPVUHSȋ� H� 7PLȸLP� -PUHUJPHYL�� +PU� H� KV\H



11/8/23, 8:49 AM Raportul Comisiei de anchetă privind frauda bancară și devalizarea sistemului bancar din Republica Moldova - alegeri.md

https://alegeri.md/w/Raportul_Comisiei_de_anchetă_privind_frauda_bancară_și_devalizarea_sistemului_bancar_din_Republica_Moldova#3._Anul_2014 12/39

Q\Tȋ[H[L�H�HU\S\P������HJLZ[�WYVJLZ�H�KLJ\YZ�WL� M\UKHS\S�WVaPȸPLP� [V[HS� PULY[L�H�.\]LYU\S\P�9LW\ISPJPP�4VSKV]H� zU� MY\U[L�J\�=SHK
-PSH[��KLȵP�WYVJLZLSL�]LYIHSL�HSL�*VTP[L[\S\P�5HȸPVUHS�KL�:[HIPSP[H[L�-PUHUJPHYȋ�KPU������KLUV[ȋ�MHW[\S�Jȋ�KoUZ\S�J\UVȵ[LH�WSHU\YP
WYP]PUK�WYLS\HYLH�JVU[YVS\S�HZ\WYH�)ȋUJPP�WYPU�PU[LYTLKP\S�THQVYȋYPP�JHWP[HS\S\P�ZVJPHS�MȋYȋ�WHY[PJPWHYLH�Z[H[\S\P�

1.3. Preluarea de către Ilan Șor a controlului asupra B.C. Unibank S.A. (în continuare Unibank)
*VUMVYT�YHWVY[\S\P�2YVSS��KPU������WoUȋ�zU�H\N\Z[������� <UPIHUR �ZL�HÅH�zU�WYVWYPL[H[LH� =PLUUH�*HWP[HS�7HY[ULYZ�<U[LYULOTLUZILYH[\UNZ
(. � J\� ZLKP\S� zU� (\Z[YPH�� 3H� ��� H\N\Z[� ������ [VH[L� HJȸP\UPSL� IȋUJPP� H\� MVZ[� ]oUK\[L� ȵP� [YHUZMLYH[L� Jȋ[YL� ��� HJȸPVUHYP� UVP�� ÄLJHYL� J\� V
WHY[PJPWHȸPL�J\WYPUZȋ� zU[YL������ȵP���  ���<U�HJȸPVUHY�JHYL�KLȸPULH�V�WHY[PJPWHȸPL�KL�JLS�W\ȸPU����LYH�JSHZPÄJH[�KYLW[�HJȸPVUHY� PTWVY[HU[�
HJOPaPȸPH�ÄPUK�JVUKPȸPVUH[ȋ�KL�HWYVIHYLH�MVYTHSȋ�H�)54��7YPU�\YTHYL��HJLZ[�WYVJLZ��Z\I�HZWLJ[�ZJOLTH[PJ��H�YLWYLaLU[H[�\U�JPYJ\P[�

,[HWH�KL�L]HS\HYL�H�PKLU[PÄJH[�Jȋ�HJLZ[�NY\W�KL����KL�HJȸPVUHYP�HWHYLU[�KLȸPULH�HJȸP\UP�zU�JHSP[H[L�KL�UVTPUHSPaHȸP�KPU�U\TLSL�\U\P�ILULÄJPHY
JVUÄKLUȸPHS�ȵP�Jȋ�Å\_\S�KL�MVUK\YP�WLU[Y\�HJOPaPȸPVUHYLH�HJȸP\UPSVY�H�WHY]LUP[�KPU[Y�\U�ȵPY�KL�JVU[\YP�IHUJHYL�SL[VUL��T\S[L�KPU[YL�LSL�HSL�<2
3PTP[LK�7HY[ULYZOPW��3H�TVTLU[\S�YLZWLJ[P]�U\�LYH\�KPZWVUPIPSL�Z\ÄJPLU[L�PUMVYTHȸPP�WLU[Y\�H�\YTȋYP�HJLZ[L�MVUK\YP��ÑU�MHaLSL�\S[LYPVHYL�KL
PU]LZ[PNHȸPL�2YVSS�H�VIȸPU\[�KLJSHYHȸPP�J\�WYP]PYL� SH�JVU[\YPSL�H�U\TLYVHZL�JVTWHUPP�HÅH[L� zU� YLSHȸPVUHYL�KLȸPU\[L� SH�KV\ȋ�IȋUJP�3L[VUL�ȵP�H
\YTȋYP[�Z\YZH�MVUK\YPSVY�HJȸPVUHYPSVY�zU�TȋZ\YH�WVZPIPSP[ȋȸPSVY�

2YVSS�H�L_[PUZ�HUHSPaH�KPU�L[HWH�KL�L]HS\HYL�ȵP�H�PKLU[PÄJH[�����TPSPVHUL�KL�KVSHYP�<:+��zU�MVUK\YP�KPU�JVU[\YPSL�KLȸPU\[L�SH�KV\ȋ�IȋUJP�Y\ZLȵ[P
zU� U\TLSL� JVTWHUPPSVY� ZH\� WLYZVHULSVY� ÄaPJL� HÅH[L� zU� SLNȋ[\Yȋ� J\�.Y\W\S� ǹVY� ��^�0SHUF�*�� �VY��� ȵP� �����TPSPVHUL� KL� KVSHYP�<:+� �KPU
zTWY\T\[\YPSL�KL� SH�JLSL� [YLP�IȋUJP��JH�Z\YZȋ� PUPȸPHSȋ�KL� MVUK\YP�WLU[Y\�HJLZ[L�HJOPaPȸPP�KL�HJȸP\UP��(KPȸPVUHS��2YVSS�H� PKLU[PÄJH[�����TPSPVHUL
KVSHYP�<:+�\[PSPaH[L�WLU[Y\�ÄUHUȸHYLH�HJOPaPȸPLP�KL�HJȸP\UP�WYV]LUP[L�KL�SH�JVTWHUPPSL�.Y\W\S\P�ǹVY�J\�JVU[\YP�SH�HS[L�IȋUJP�KPU�4VSKV]H��*H�ȵP
zU�JHa\S� [YHUZMLY\S\P�ȵP�KPZPWȋYPP� MVUK\YPSVY�KL[HSPH[L� SH�HS[�W\UJ[�KPU�HJLZ[� YHWVY[��H\� MVZ[� MVSVZP[L�U\TLYVHZL�JVU[\YP� PU[LYTLKPHYL�WLU[Y\�H
M\aPVUH�ȵP�H�Z[YH[PÄJH�MVUK\YP��WLU[Y\�H�THZJH�HKL]ȋYH[H�VYPNPUL�H�MVUK\YPSVY�

+L[HSPPSL� WYP]PUK� HJOPaPȸPPSL� KL� HJȸP\UP� JHYL� H\� MVZ[� ÄUHUȸH[L� WYPU� HJLZ[� JHUHS� ȵP� Å\_\YPSL� KL� MVUK\YP� HMLYLU[L� Z\U[� WYLaLU[H[L� zU� 9HWVY[\S
KL[HSPH[��,Z[L�\U�L_LTWS\�[PWPJ��WV[YP]P[�L_WLYȸPSVY�2YVSS��KL�JVTIPUHYL�KL�MVUK\YP�WYV]LUP[L�KL�SH�JVTWHUPPSL�.Y\W\S\P�ǹVY� SH�HS[L�IȋUJP�KPU
4VSKV]H�ȵP�JVTWHUPP�HSL�.Y\W\S\P�ǹVY�ZH\�KL�SH�WȋYȸP�HÄSPH[L�SH�IȋUJP�Y\ZLȵ[P�zUHPU[L�JH�HJLZ[LH�Zȋ�ÄL�HTLZ[LJH[L�ȵP�[YHUZMLYH[L�WYPU�JVU[\YP
T\S[PWSL�SH�IȋUJP�SL[VUL�JH�Zȋ�HQ\UNȋ�zU�JLSL�KPU�\YTȋ�WL�JVU[\S�\U\P�HJȸPVUHY�KL�SH�<UPIHUR�zU�WYLHQTH�KH[LP�zU�JHYL�H�KL]LUP[�HJȸPVUHY�HS
HJLZ[LP�IȋUJP�

+PU� Jo[L� J\UVHȵ[L� *VTPZPH�� WYVJ\YȋYPSL� YLZWLJ[P]L� H\� H]\[� SVJ� J\� T\S[PWSL� zUJȋSJȋYP�� zU� \YTH� JȋYVYH� LZ[L� WVYUP[� KVZHY� WLUHS� KL� Jȋ[YL
7YVJ\YH[\YH� PUJS\ZP]� zTWV[YP]H� \UVY� KLW\[HȸP� HP� 7HYSHTLU[\S\P� KL� SLNPZSH[\Yȋ� HJ[\HSȋ
��^�7HYSHTLU[\SF9LW\ISPJPPF4VSKV]HFKLFSLNPZSH[\YHFHF?�H��

2. Anul 2013
2.1. Schimbarea acționarilor la BEM
*VTPZPH�U\�H�YL\ȵP[�Zȋ�LS\JPKLaL�WSLUHY�[VH[L�JPYJ\TZ[HUȸLSL�zUZ[YȋPUȋYPP�HJȸP\UPSVY�zU� ),4 �KL�Jȋ[YL�NY\W\S�S\P�7SH[VU��WYLJ\T�ȵP�Zȋ�PKLU[PÄJL
[VȸP�WHY[PJPWHUȸPP�SH�ULNVJPLYP��;V[\ȵP��LZ[L�L]PKLU[�Jȋ�zU�WLYPVHKH���UVPLTIYPL������¶����P\UPL�������JLSL�� �� ����KPU�HJȸP\UPSL�),4�JL�ZL
HÅH\� zU� WVZLZPH� H� �� HJȸPVUHYP�� JHYL� KL� MHJ[V� JVUZ[P[\PH� JV[H� KL� HJȸP\UP� JVU[YVSH[L� KL� =LHJLZSH]� 7SH[VU �� H\� MVZ[� [YHUZTPZL� WYPU� KPMLYP[L
[YHUaHJȸPP� \YTȋ[VHYLSVY� JVTWHUPP!� .HYHU[�.Y\W� :�(� �� *HYTVUKLHU� +L]LSVWTLU[� 3[K �� >HSS� ;YLUK� 3[K �� ;PU[LS� 7YVQLJ[� 3[K �� 2SHZZPRH
(ZPN\YȋYP�:�(� �� *HS[LJV�7YPT�:�9�3� �ȵP� =SHKV_�.Y\W�:�9�3� � ÑU�JVTWHUPH� :PZ[LTL�0UMVYTHȸPVUHSL� 0U[LNYH[L �Z�H�ZJOPTIH[�HZVJPH[\S��JHYL
JVU[YVSH�zU�[V[HSP[H[L�HJLHZ[ȋ�LU[P[H[L�

+L�TLUȸPVUH[�� Jȋ�THP�T\S[L�WLYZVHUL� PTWSPJH[L� zU�WYVJLZ�� L]PKLUȸPHaȋ� YVS\S� PTWVY[HU[� HS� S\P� =SHKPTPY�7SHOV[UP\J� ��^�=SHKF7SHOV[UP\J� � zU
JHKY\S�ULNVJPLYPSVY�WL�HJLZ[�Z\IPLJ[�� (SPVUH�:[HȵL]ZRH`H �¶�JVUZPSPLY�HS� S\P�=LHJLZSH]�7SH[VU��LZ[L�ZPN\Yȋ�Jȋ�HJȸP\UPSL�H\�MVZ[�WYVJ\YH[L�KL
Jȋ[YL�=SHKPTPY�7SHOV[UP\J��TLUȸPVUoUK�Jȋ�PUPȸPHS�Z\IPLJ[\S�H�MVZ[�HIVYKH[�KL� 0SHU�ǹVY���^�0SHUF�*�� �VY� �

(JLZ[H� H� HU\UȸH[� Jȋ� PU[LUȸPVULHaȋ� Zȋ� WYVJ\YL� HJLZ[L� HJȸP\UP� zU� U\TLSL� S\P� =SHK� -PSH[ �� JHYL� U\� WVH[L� KPZJ\[H� HJLZ[� Z\IPLJ[� WLYZVUHS� zU
]PY[\[LH� M\UJȸPLP� KL�WYPT�TPUPZ[Y\� ��^�7YPT�TPUPZ[Y\FHSF9LW\ISPJPPF4VSKV]H��WL�JHYL�V�KLȸPUL�� ÑU�UVPLTIYPL¶KLJLTIYPL������ǹVY�H�HJOP[H[
WYPTLSL�[YHUȵL��TV[P]oUK�LJOPWLP� S\P�7SH[VU�Jȋ�-PSH[�TVTLU[HU�U\�KPZW\UL�KL�Z\YZL�SPILYL�� ÑUZȋ�� zU�WYPTȋ]HYH�������(SPVUH�:[HȵL]ZRH`H�H
HÅH[�KL�SH�=LHJLZSH]�7SH[VU��Jȋ�=SHKPTPY�7SHOV[UP\J�U\�LZ[L�T\Sȸ\TP[�KL�MHW[\S�Jȋ�=SHK�-PSH[�]H�JVU[YVSH�),4�ȵP�PU[LUȸPVULHaȋ�Zȋ�PU[LY]PUȋ�zU
HJLHZ[ȋ� [YHUaHJȸPL�� *VUMVYT� ZW\ZLSVY� (SPVULP� :[HȵL]ZRH`H�� K\Wȋ� THP� T\S[L� zU[oSUPYP� zU� VÄJP\S� )�*�� =PJ[VYPHIHUR� :�(� � Z�H� KLJPZ� YL[\Y\S
[YHUaHJȸPLP�ȵP�HJOPaPȸPVUHYLH�HJLZ[VY�JVTWHUPP�KL�Jȋ[YL�=SHKPTPY�7SHOV[UP\J�

9La\ToUK� ]LYZP\ULH� S\P� =LHJLZSH]� 7SH[VU��TLUȸPVUȋT� Jȋ� HJLZ[H� W\UL� HJJLU[� WL� MHW[\S� Jȋ� zU� WYVJLZ\S� ULNVJPLYPSVY� J\� ǹVY� H� PU[LY]LUP[
7SHOV[UP\J��JHYL�H�PUZPZ[H[�Jȋ�JLSL��������KPU�HJȸP\UP�Zȋ�ÄL�]oUK\[L�zU�KLJLTIYPL������JVTWHUPPSVY�S\P�7SH[VU�SH�WYLȸ�YLK\Z�ȵP�Jȋ�L�JHa\S�Zȋ
ÄL�HJOP[H[�WYLȸ\S�YLHS�HS�HJLZ[VYH��+PU�J\]PU[LSL�S\P�7SH[VU�YLPLZL�J\�K\Wȋ�T\S[PWSL�ULNVJPLYP�ȵP�WYLZP\UP�LS�H�HJJLW[H[�[YHUaHJȸPH��(Z[MLS�ǹVY�HY�Ä
HJOP[H[����TSU��KVSHYP�WLU[Y\�� �� ����KL�HJȸP\UP�),4�����TSU��KVSHYP�KPU[YL�JHYL�H\�HQ\UZ�WL�JVU[\YPSL�JVTWHUPPSVY�S\P�7SHOV[UP\J��;V[\ȵP�
UPJP�(SPVUH�:[HȵL]ZRH`H�ȵP�UPJP�=LHJLZSH]�7SH[VU�U\�H\�WYLaLU[H[�WYVIL�ZJYPZL�zU�Z\ZȸPULYLH�HJLZ[VY�HÄYTHȸPP��;V[VKH[ȋ��TLUȸPVUȋT�Jȋ�HU\TL
zU�WLYPVHKH�P\UPL¶KLJLTIYPL������JVUZPSPLY\S�TPUPZ[Y\S\P�LJVUVTPLP�H�MVZ[� :LYNOLP�0HYHSV] ��PHY�*VTPZPH�KLȸPUL�KV]LaP�JVUJS\KLU[L�WYLJ\T
Jȋ�[VH[L�VWLYHȸP\UPSL�WYP]PUK�WYLS\HYLH�JVU[YVS\S\P�KL�Jȋ[YL�NY\W\S�ǹVY�HZ\WYH�),4�H\�MVZ[�JVVYKVUH[L�J\�HJLZ[H��KoUZ\S�ÄPUK�SH�J\YLU[�J\
[VH[L�HJȸP\UPSL�

2.2. Preluarea controlului de către Ilan Șor asupra B.C. Banca Socială S.A. (în continuare Banca Socială)
ÑU�S\UH�THP�������WYPU�PU[LYTLKP\S�\U\P�NY\W�KL�WLYZVHUL�ÄaPJL��YLaPKLU[L�HSL�<JYHPULP��WHJOL[\S�THQVYP[HY�HS� )ȋUJPP�:VJPHSL �KLȸPU\[�KL�Jȋ[YL
JVTWHUPPSL�NLZ[PVUH[L�KL�Jȋ[YL�MVȵ[P�JVUK\Jȋ[VYP�HP�)ȋUJPP�:VJPHSL�H�MVZ[�WYLS\H[��4PQSVHJLSL�IȋULȵ[P�WYV]LULH\�KPU���Z\YZL!

���JYLKP[L�IHUJHYL�LSPILYH[L�KL� )HUJH�:VJPHSȋ �ȵP�[YHUZMLYH[L�zU�JVU[\YPSL� ()3=�)HUR ��3L[VUPH��JVTWHUPPSVY�VɈ�ZOVYL�KPU�NY\W\S�ǹVY"
���[YHUZMLY\YP�KPU�JVU[\YPSL�JVTWHUPPSVY�VɈ�ZOVYL�KPU�NY\W\S�7SH[VU��\S[LYPVY�YHTI\YZH[L�J\�TPQSVHJLSL�ÄUHUJPHYL�KL�SH�),4�ȵP� <UPIHUR �
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*H�\YTHYL�H� ]oUaȋYPP� H�WLZ[L�����KPU� JHWP[HS\S� HJȸPVUHY� HS� IȋUJPP� zU�WLYPVHKH�THP¶P\UPL������� HJȸPVUHYPH[\S�)ȋUJPP�:VJPHSL� Z�H� ZJOPTIH[
ZLTUPÄJH[P]�MȋYȋ�JH�]YL�\U�HJȸPVUHY�Zȋ�KLȸPUȋ�WLZ[L�����(JLȵ[P�UVP�HJȸPVUHYP�JVUZ[H\�KPU�JVTWHUPP�TVSKV]LULȵ[P��ȵP�WLYZVHUL�ÄaPJL�WYPU[YL
JHYL�TVSKV]LUP��Y\ȵP�ȵP�\JYHPULUP��HÅoUK\�ZL�zU�SLNȋ[\YP�Z[HIPSL�zU[YL�LP�

2.3. Atacul mediatico-financiar
ÑUJLWoUK�J\�PHU\HYPL������H�MVZ[�WVYUP[�\U�H[HJ�TLKPH[PJ�zTWV[YP]H�)ȋUJPP�KL�,JVUVTPP�:�(��J\�PTWSPJHYLH�\UVY�L_WLYȸP�ȵP�WVSP[PJPLUP��ÑU�THP
T\S[L�Z\YZL�THZZ�TLKPH�H\�HWȋY\[�JVTLU[HYPP�PZ[LYPJL�WYP]PUK�Z[HYLH�KLWSVYHIPSȋ�ÄUHUJPHYȋ�H�),4�\S\P��4HP�T\SȸP�KLWVULUȸP�H\�zUJLW\[�Zȋ�ȵP
YL[YHNȋ� KLWVaP[LSL�� +PU� JH\aH� WHUPJPP� JYLH[L� ȵP� PZ[LYPaȋYPP� Z\IPLJ[\S\P� ),4� zU� WLYPVHKH� PHU\HYPL¶MLIY\HYPL� ����� KPU� IHUJȋ� H\� MVZ[� YL[YHZL
KLWVaP[L�zU�]HSVHYL�KL�JPYJH� ���TSU��SLP��4LUȸPVUȋT�Jȋ�HJLZ[�S\JY\�ZL�WYVK\JLH�JVUJVTP[LU[�J\�ZJOPTIHYLH�HJȸPVUHYPSVY�)ȋUJPP�

;V[VKH[ȋ��KL� SH��� PHU\HYPL�������)54�PU[YVK\JL�UVYTL�JHYL�WYL]ȋK�\U�JHWP[HS�TPUPT�UVYTH[P]� PTW\Z�IȋUJPSVY�JVTLYJPHSL�KL�JLS�W\ȸPU���
TSU��L\YV��zU�<UP\ULH�,\YVWLHUȋ�*45�WLU[Y\�VIȸPULYLH�\ULP� SPJLUȸL�KL�HJ[P]P[H[L� zU�KVTLUP\S�IHUJHY�LZ[L�KL�KVHY���TPSPVHUL�L\YV�� PHY� zU
4VSKV]H�WoUȋ� SH�THQVYHYLH�KPU��� PHU\HYPL������*45�LYH�KLQH�KL�JPYJH� �TPSPVHUL�L\YV���9LTHYJHIPS�LZ[L� MHW[\S�Jȋ�HJLHZ[ȋ�THQVYHYL�U\
HMLJ[H�UPJP�V�IHUJȋ�J\�L_JLWȸPH�),4�

3H�WYVW\ULYLH� 4PUPZ[LY\S\P�ÄUHUȸLSVY ��SH���THY[PL������ .\]LYU\S���^�.\]LYU\SF=SHKF-PSH[F00� �HWYVIȋ�Jo[L]H�TVKPÄJȋYP�SH�3LNLH�)\NL[\S\P
JHYL�WYL]ȋK�JHWP[HSPaHYLH�),4�J\�����TSU�� SLP� �J\� PKLLH�Jȋ�J\� zUJȋ�����TSU�� SLP�]VY�]LUP�HJȸPVUHYP�TPUVYP[HYP��� zUZȋ�HJLHZ[ȋ�KLJPaPL�H� MVZ[
ISVJH[ȋ� zU� 7HYSHTLU[� ��^�7HYSHTLU[\SF9LW\ISPJPPF4VSKV]HFKLFSLNPZSH[\YHF�����,����� ������ � KL� *VTPZPH� LJVUVTPL�� I\NL[� ȵP
ÄUHUȸL ��+L�MHW[��JOLZ[P\ULH�U\�H�MVZ[�PUJS\Zȋ�zU�VYKPULH�KL�aP�UPJPVKH[ȋ��7LU[Y\�JHWP[HSPaHYLH�)ȋUJPP�KPU�JVU[\S�IHUPSVY�I\NL[HYP��LÄJPLU[PaHYLH
THUHNLTLU[\S\P�),4�ȵP�WYP]H[PaHYLH�\S[LYPVHYȋ�WSLKH\�YLWYLaLU[HUȸPP�-VUK\S\P�4VUL[HY�0U[LYUHȸPVUHS�ȵP�HP�)ȋUJPP�4VUKPHSL�

3H����THY[PL������HYL� SVJ�(K\UHYLH�.LULYHSȋ�,_[YHVYKPUHYȋ�H�(JȸPVUHYPSVY�)ȋUJPP�KL�,JVUVTPP�� SH�JHYL�Z�H� zUJLYJH[�ZVS\ȸPVUHYLH�THQVYȋYPP
JHWP[HS\S\P�ZVJPHS�HS�)ȋUJPP��zUZȋ�HJȸPVUHYPP�TPUVYP[HYP�H\�ISVJH[�HJLHZ[ȋ�KLJPaPL�KL�JHWP[HSPaHYL�H�),4�\S\P�J\�����TSU��SLP�

2.4. Comisia parlamentară de anchetă (Comisia Reidman)
3H����MLIY\HYPL������WYPU�/V[ȋYoYLH�7HYSHTLU[\S\P�UY�°���H�MVZ[�JYLH[ȋ�*VTPZPH�KL�HUJOL[ȋ�WLU[Y\�L_HTPUHYLH�TVK\S\P�KL�HKTPUPZ[YHYL�H
WHJOL[\S\P�KL�HJȸP\UP�HS�Z[H[\S\P�KLȸPU\[�SH�)HUJH�KL�,JVUVTPP�ȵP�H�ZP[\HȸPLP�KPU�KVTLUP\S�ÄUHUJPHY�IHUJHY�HS�9LW\ISPJPP�4VSKV]H��WYLaPKH[ȋ�KL
KLW\[H[\S� 6SLN�9LPKTHU���^�6SLNF9LPKTHU� �

(KUV[ȋT�Jȋ�WL�WHYJ\YZ\S�HJ[P]P[ȋȸPP�KL�JPYJH���S\UP��HJLHZ[ȋ�*VTPZPL�U\�H�L_HTPUH[�KLSVJ�ZP[\HȸPH�KPU�KVTLUP\S�ÄUHUJPHY�IHUJHY�HS�9LW\ISPJPP
4VSKV]H�ȵP�U\�Z�H�WYVU\UȸH[�zU�9HWVY[\S�LP�YLMLYP[VY�SH�HJ[P]P[H[LH�),4�zU�HU\S������

3H����P\UPL������7HYSHTLU[\S�9LW\ISPJPP�4VSKV]H�PH�HJ[�KL�9HWVY[\S�ÄUHS��O[[W!��WHYSHTLU[�TK�3LNPZSH[PVU+VJ\TLU[�HZW_&0K$�J�I��ML��I�
���H��� �M������������ H��HS�*VTPZPLP�KL�HUJOL[ȋ��MȋYȋ�Zȋ�S�HWYVIL��(JLZ[�KVJ\TLU[�JVUȸPUL�HUHSPaH�JVYLJ[P[\KPUPP�THUHNLTLU[\S\P�),4
zU�WLYPVHKH�����¶�����ȵP�T\S[PWSL�YLJVTHUKȋYP�WYP]PUK�zTI\Uȋ[ȋȸPYLH�HKTPUPZ[YȋYPP�)ȋUJPP��WYLJ\T�ȵP�HS[L�YLJVTHUKȋYP�JL�ȸPU�KL�TVKPÄJHYLH
SLNPZSHȸPLP�WYP]PUK�L]HS\HYLH�NHQ\S\P��ÑU�ÄUHS��H\[VYPP�9HWVY[\S\P�TLUȸPVULHaȋ�Jȋ�H\�MVZ[�KPZJ\[H[L���]HYPHU[L�¸[LVYL[PJ�WVZPIPSL¹�KL�KLWȋȵPYL�H
ZP[\HȸPLP�PUZ\ÄJPLUȸLP�JHWP[HS\S\P�)ȋUJPP�KL�,JVUVTPP��\UH�KPU[YL�JHYL�WYL]LKLH�JLKHYLH�KL�Jȋ[YL�Z[H[�H�WHJOL[\S\P�KL�JVU[YVS�HZ\WYH�)ȋUJPP�
JLSLSHS[L�KV\ȋ�]HYPHU[L�ÄPUK�HIZVS\[�ULYLHSPaHIPSL��:\IPLJ[\S�JHWP[HSPaȋYPP�),4�U\�H�MVZ[�TLUȸPVUH[�zU�HJLZ[�KVJ\TLU[��JOPHY�KHJȋ�WLZ[L�KVP
HUP��zU�JHKY\S�KLaIH[LYPSVY�HS[LP�*VTPZPLP�KL�HUJOL[ȋ��WYLȵLKPU[LSL�*VTPZPLP�6SLN�9LPKTHU�ȵP�H�L_WYPTH[�VWPUPH�Jȋ�zU������WLU[Y\�KLZ[PUKLYLH
JYPaLP�HY�Ä�MVZ[�Z\ÄJPLU[ȋ�HSVJHYLH�KPU�I\NL[�H�����TSU��SLP��6YPJ\T��UPJP\UH�KPU�JLSL�[YLP�]HYPHU[L�U\�H�MVZ[�PUJS\Zȋ�zU�/V[ȋYoYLH�7HYSHTLU[\S\P
UY�° ���� KPU� ��� P\UPL� ����� J\� [P[S\� KL� TȋZ\YP� VISPNH[VYPP� WLU[Y\� .\]LYU�� 0HY� 9HWVY[\S� WYVWYP\� aPZ� H� MVZ[� YLTPZ� .\]LYU\S\P
��^�.\]LYU\SF0\YPLF3LHUJ�*����� �ȵP� )ȋUJPP�5HȸPVUHSL �MȋYȋ�H�ZL�Ä�PUKPJH[�ZJVW\S�L_HJ[�HS�L_WLKPLYPP�

2.5. Cedarea pachetului de control din partea statului
5\�HT�NȋZP[�UPJPV�KLJPaPL�VÄJPHSȋ�H�.\]LYU\S\P�WYP]PUK�JLKHYLH�WHJOL[\S\P�KL�JVU[YVS�SH�),4��+\Wȋ�H\KPLYPSL�M\UJȸPVUHYPSVY�N\]LYUHTLU[HSP
HIPSP[HȸP��*VTPZPH�H�JVUJOPZ�Jȋ�H�H]\[�SVJ�V�ȵLKPUȸH�KL�S\JY\�J\�WHY[PJPWHYLH�WYPT�TPUPZ[Y\S\P� 0\YPL�3LHUJȋ���^�0\YPLF3LHUJ�*����� �ȵP�H�S\P
=HSLYP\�3HaȋY ��TPUPZ[Y\�HS�LJVUVTPLP��SH�JHYL�H�MVZ[�KLJPZ�ULVÄJPHS�JH�.\]LYU\S�Zȋ�JLKLaL�WHJOL[\S�KL�JVU[YVS�PUKPJH[�zU�YHWVY[\S�*VTPZPLP
9LPKTHU�

(JLHZ[ȋ�KLJPaPL�U\�H�MVZ[�JVUZ\S[H[ȋ�WL�SHYN�J\�ZVJPL[H[LH�JP]PSȋ�ȵP�TLKP\S�KL�L_WLYȸP��5\�H�MVZ[�ZVSPJP[H[ȋ�VWPUPH�-40�ȵP�)4��(�MVZ[�PNUVYH[ȋ
WVaPȸPH� 4PUPZ[LY\S\P� ÄUHUȸLSVY�� JHYL� LYH� JH[LNVYPJ� zTWV[YP]H� HJLZ[\P� ZJLUHYP\�� +L� MHW[�� H� MVZ[� ZLSLJ[H[ȋ� ]HYPHU[H� WSHZȋYPP� \ULP� LTPZP\UPP
Z\WSPTLU[HYL� H� HJȸP\UPSVY� MȋYȋ� WHY[PJPWHYLH� Z[H[\S\P�� JLLH� JL� KL� MHW[� zUZLHTUȋ� [YHUZTP[LYLH� NYH[\P[ȋ� H� I\U\YPSVY� Z[H[\S\P�� 9LSH[ȋT� Jȋ� zU
JVUMVYTP[H[L�J\�HY[�°���KPU�3LNLH�WYP]PUK�HKTPUPZ[YHYLH�ȵP�KLL[H[PaHYLH�WYVWYPL[ȋȸPP�W\ISPJL�[YHUZTP[LYLH�J\�[P[S\�NYH[\P[�H�I\U\YPSVY�WYVWYPL[H[L
W\ISPJȋ�ZL�LMLJ[\LHaȋ�zU�JHa\S!

[YLJLYPP�HJLZ[VY�I\U\YP�KPU[Y�\U�KVTLUP\�HS�WYVWYPL[ȋȸPP�W\ISPJL�zU�HS[\S��zU�JVUKPȸPPSL�SLNPZSHȸPLP�WYP]PUK�WYVWYPL[H[LH�W\ISPJȋ"
[YLJLYPP� zU[YLWYPUKLYPSVY� KL� Z[H[�T\UPJPWHSL�� Z\IKP]PaP\UPSVY� HJLZ[VYH�� I\U\YPSVY� KPZ[PUJ[� WYVWYPL[H[L� H� Z[H[\S\P� zU� WYVWYPL[H[LH
\UP[ȋȸPP�HKTPUPZ[YH[P]�[LYP[VYPHSL�ȵP�PU]LYZ"
[YLJLYPP� zU[YLWYPUKLYPSVY� KL� Z[H[�T\UPJPWHSL�� Z\IKP]PaP\UPSVY� HJLZ[VYH�� I\U\YPSVY� KPZ[PUJ[� WYVWYPL[H[L� H� Z[H[\S\P� ZH\� H� \UP[ȋȸPP
HKTPUPZ[YH[P]�[LYP[VYPHSL�KPU�Z\IVYKPULH�\ULP�H\[VYP[ȋȸP�W\ISPJL�zU�Z\IVYKPULH�HS[LP�H\[VYP[ȋȸP�W\ISPJL"
zU�HS[L�JHa\YP�L_WYLZ�WYL]ȋa\[L�KL�SLNPZSHȸPL�

+YLW[� WHYH]HU� WLU[Y\� YLHSPaHYLH� HJLZ[LP� ZJOLTL� VIZJ\YL� H� MVZ[� HSLHZȋ� *VTPZPH� WLU[Y\� KLZMȋȵ\YHYLH� JVUJ\YZ\YPSVY� JVTLYJPHSL� ȵP
PU]LZ[PȸPVUHSL�KL�WYP]H[PaHYL�H�WYVWYPL[ȋȸPP�W\ISPJL��zU�JHYL�H\�MVZ[�PUJS\ȵP�KLTUP[HYPP�KL�YHUN\S�KVP�ȵP�HU\TL!

��� +\TP[Y\�.VKVYVQH �¶�]PJLTPUPZ[Y\�HS�LJVUVTPLP��WYLȵLKPU[L�HS�*VTPZPLP"
��� (UNLSH�:\ZHU\ �¶�KPYLJ[VY�HKQ\UJ[�HS�(NLUȸPLP�7YVWYPL[ȋȸPP�7\ISPJL"
��� ,K\HYK�)ȋUȋY\J �¶�ZLJYL[HY�NLULYHS�HKQ\UJ[�HS�.\]LYU\S\P"
��� =PJ[VY�)HYIȋULHNYȋ �¶�]PJLTPUPZ[Y\�HS�ÄUHUȸLSVY"
��� =SHKPTPY�.YVZ\ �¶�]PJLTPUPZ[Y\�HS�Q\Z[PȸPLP"
��� =PVYLS�.\ȸ\ �¶�]PJLTPUPZ[Y\�HS�HNYPJ\S[\YPP�ȵP�PUK\Z[YPLP�HSPTLU[HYL"
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��� =P[HSPL�;HYSL] �¶�]PJLTPUPZ[Y\�HS�[LOUVSVNPLP�PUMVYTHȸPLP�ȵP�JVT\UPJHȸPPSVY"
��� (UH[VSPL�AVSV[JV] �¶�]PJLTPUPZ[Y\�HS�KLa]VS[ȋYPP�YLNPVUHSL�ȵP�JVUZ[Y\JȸPPSVY"
 �� =SHKPTPY�*LIV[HYP���^�=SHKPTPYF*LIV[HYP� �¶�]PJLTPUPZ[Y\�HS�[YHUZWVY[\YPSVY�ȵP�PUMYHZ[Y\J[\YPP�KY\T\YPSVY"
���� 3HaȋY�*OPYPJȋ �¶�]PJLTPUPZ[Y\�HS�TLKP\S\P"
���� 0NVY�.YVZ\���^�0NVYF.YVZ\� �¶�]PJLTPUPZ[Y\�HS�LK\JHȸPLP"
���� 6J[H]PHU�.YHTH �¶�]PJLTPUPZ[Y\�HS�ZȋUȋ[ȋȸPP"
���� :LYNP\�:HPUJP\J �¶�]PJLTPUPZ[Y\�HS�T\UJPP��WYV[LJȸPLP�ZVJPHSL�ȵP�MHTPSPLP"
���� ǹ[LMHU�*YPNHU �¶�KPYLJ[VY�NLULYHS�HKQ\UJ[�HS�(NLUȸPLP�9LSHȸPP�-\UJPHYL�ȵP�*HKHZ[Y\"
���� 0VU�7SH[VU �¶�KPYLJ[VY�NLULYHS�HKQ\UJ[�HS�(NLUȸPLP�4VSKZPS]H"
���� (KYPHU�*\JLY �¶�KPYLJ[VY�NLULYHS�HKQ\UJ[�HS�(NLUȸPLP�;\YPZT\S\P"
���� +VYPUH�*LIV[HYLHU �¶�ȵLM�HS�+PYLJȸPLP�WYP]H[PaHYL��(NLUȸPH�7YVWYPL[ȋȸPP�7\ISPJL��ZLJYL[HY�HS�*VTPZPLP�MȋYȋ�KYLW[�KL�]V[�

9LȸPULT�Jȋ�*VTPZPH�YLZWLJ[P]ȋ�H�MVZ[�JYLH[ȋ�zUJȋ�WL�KH[H�KL������������JH�(UL_ȋ�SH�/V[ȋYoYLH�.\]LYU\S\P�UY�° � �J\�WYP]PYL�SH�VYNHUPaHYLH
ȵP�KLZMȋȵ\YHYLH�JVUJ\YZ\YPSVY�JVTLYJPHSL�ȵP�PU]LZ[PȸPVUHSL�KL�WYP]H[PaHYL�H�WYVWYPL[ȋȸPP�W\ISPJL�ȵP�HJ[\HSPaH[ȋ�WYPU�/V[ȋYoYLH�.\]LYU\S\P�UY�°���
KPU������������

(J[\HSPaHYLH� JVTWVULUȸLP� H� H]\[� SVJ� K\Wȋ� JL� .\]LYU\S� 94� HWYVIȋ� zU� NYHIȋ�� SH� ��� P\UPL� ����� /V[ȋYoYLH� UY�° ���� WLU[Y\� HWYVIHYLH
9LN\SHTLU[\S\P�WYP]PUK�H[YHNLYLH�PU]LZ[PȸPPSVY�zU�ZVJPL[ȋȸPSL�JVTLYJPHSL�J\�JHWP[HS�W\ISPJ�ZH\�W\ISPJ�WYP]H[�¶�L]LUPTLU[�ZL�WYVK\Z�zU�HJLLHȵP�aP
J\�KLaIH[LYPSL� zU�7HYSHTLU[�WL�THYNPULH�9HWVY[\S\P�*VTPZPLP�9LPKTHU��7J[�°��KPU�WYLaLU[H�/V[ȋYoYL�KLSLHNȋ�H[YPI\ȸPP�*VTPZPLP�YLZWLJ[P]L
WLU[Y\�ZLSLJ[HYLH�PU]LZ[P[VYPSVY�WYP]HȸP�ȵP�VYNHUPaHYLH�JVUJ\YZ\YPSVY�

0TWVY[HU[�Zȋ�YLȸPULT�Jȋ�9LN\SHTLU[\S��HWYVIH[�WYPU�/V[ȋYoYLH�.\]LYU\S\P�UY�° � �KPU������������WYL]LKL�Jȋ�WL�KL�V�WHY[L�YLWYLaLU[HUȸPP
H\[VYP[ȋȸPSVY� JLU[YHSL� KL� ZWLJPHSP[H[L� Z\U[� VISPNHȸP� Zȋ� WHY[PJPWL� SH� S\JYȋYPSL� *VTPZPLP� zU� JHa\YPSL� KL� WYP]H[PaHYL� H� VIPLJ[LSVY� HÅH[L� zU
HKTPUPZ[YHYLH�SVY��7L�KL�HS[ȋ�WHY[L��HJLSHȵP�9LN\SHTLU[�PUKPJȋ�Jȋ�ȵLKPUȸLSL�*VTPZPLP�Z\U[�KLSPILYH[P]L��KHJȋ�SH�LSL�WHY[PJPWȋ�JLS�W\ȸPU�����KPU
TLTIYPP�KLZLTUHȸP��(JLLHȵP�UVYTH�ZL�JVUȸPUL�ȵP�zU�9LN\SHTLU[\S\P��HWYVIH[�WYPU�/V[ȋYoYLH�.\]LYU\S\P�UY�°����KPU����P\UPL������

9LTHYJȋT�Jȋ� SH�UPJP�V�ȵLKPUȸȋ�H�*VTPZPLP�KL�JVUJ\YZ� zU� S\UH� P\SPL�� SH�JHYL�H\� MVZ[� S\H[L�KLJPaPP�WYP]PUK�ZVS\ȸPVUHYLH�WYVISLTLP�)ȋUJPP�KL
,JVUVTPP��U\�H\�HZPZ[H[�����KPU�TLTIYPP�KLZLTUHȸP�

ÑUZȋ�� HU\TL� HJLHZ[ȋ� LU[P[H[L� J\� Z[H[\[� ULJSHY�� H]oUK� JVUJ\YZ\S� )ȋUJPP� 5HȸPVUHSL� KPU� 4VSKV]H�� H� HZPN\YH[� zU� MVHY[L� ZJ\Y[� [PTW� SH� UP]LS
KLJPaPVUHS� JLKHYLH�KL�Jȋ[YL� Z[H[� H�WHJOL[\S\P�KL�JVU[YVS� zU�\YTH�\ULP� LTPZPP� Z\WSPTLU[HYL�H�HJȸP\UPSVY� zU�)HUJH�KL�,JVUVTPP�� SH� JHYL�H\
Z\IZJYPZ�KVHY�HJȸPVUHYPP�TPUVYP[HYP�

4HP�T\SȸP�TLTIYPP�HP�HJLZ[LP�*VTPZPP�H\�MVZ[�H\KPHȸP�zU�JHKY\S�*VTPZPLP�KL�HUJOL[ȋ�HJ[\HSL��;VȸP�TLTIYPP�*VTPZPLP�SH�JHYL�MHJLT�YLMLYPUȸȋ�THP
Z\Z��ȵP�H\�TV[P]H[�KLJPaPH�WYPU�MHW[\S�Jȋ�KoUȵPP�Z�H\�JVUK\Z�KL�YHWVY[\S�*VTPZPLP�9LPKTHU��JOPHY�KHJȋ�Q\YPKPJ�KPU�HJLZ[�9HWVY[�U\�KLYP]ȋ�UPJP
V�VISPNHȸP\UL�Q\YPKPJȋ�WLU[Y\�.\]LYU��<UPP�KPU�JLP�H\KPHȸP�H\�Z\ISPUPH[��Jȋ�HJLZ[�Z\IPLJ[�H�MVZ[�KPZJ\[H[�zU�JHKY\S�\ULP�ȵLKPUȸL�KL�S\JY\�J\�WYPT�
TPUPZ[Y\�0\YPL�3LHUJȋ��PHY�JVUK\JLYLH�L_LJ\[P]\S\P�SL�H�Z\NLYH[�TLTIYPSVY�*VTPZPLP�Zȋ�ZL�JVUK\Jȋ�KL�9HWVY[\S�9LPKTHU��+PU�KLJSHYHȸPPSL�S\P
=PJ[VY�)HYIȋULHNYȋ��L_�]PJLTPUPZ[Y\�HS� ÄUHUȸLSVY��JHYL�Z�H�VW\Z�HJLZ[LP�KLJPaPP�� SH�\U�TVTLU[�KH[� zU�KLaIH[LYP� Z�H� PTWSPJH[� SPKLY\S�73+4
��^�7HY[PK\SF3PILYHSF+LTVJYH[FKPUF4VSKV]H��=SHK�-PSH[��JHYL�zS�JVU]PUNLH�Jȋ�HS[ȋ�ZVS\ȸPL�KLJo[�JLKHYLH�WHJOL[\S\P�KL�JVU[YVS�U\�L_PZ[ȋ�

;V[�SH����P\UPL������HWHYL�9HWVY[\S�TPZP\UPP�LJOPWLP�)ȋUJPP�4VUKPHSL�WLU[Y\�ZLJ[VY\S�ÄUHUJPHY��JHYL�YLJVTHUKȋ!�ÉH\[VYP[ȋȸPSL�HY�[YLI\P¯�Zȋ
HQ\UNȋ�KL�\YNLUȸȋ�SH�\U�JVUZLUZ�WVSP[PJ�WLU[Y\�YLJHWP[HSPaHYLH�JVUK\Zȋ�KL�Z[H[�H�),4¹�

3H� ��� P\UPL� ������ SH� zUJOLPLYLH� ]PaP[LP� zU� 9LW\ISPJH� 4VSKV]H�� H� MVZ[� LTPZȋ� +LJSHYHȸPH� -40!� É7LU[Y\� YLHIPSP[HYLH� ),4�� ZL� PTW\UL� V
YLJHWP[HSPaHYL�Z\IZ[HUȸPHSȋ�H�IȋUJPP��\YTH[ȋ�KL�TȋZ\YP�KL�JVUZVSPKHYL�H�THUHNLTLU[\S\P�HJLZ[LP�PUZ[P[\ȸPP��J\�WYP]H[PaHYLH�\S[LYPVHYȋ�zU�JHKY\S
\U\P�WYVJLZ�KLZJOPZ�ȵP�[YHUZWHYLU[¹�

ÑU� WLYPVHKH� ��� P\UPL� ¶� �� P\SPL� ����� H� MVZ[� KLJSHUȵH[ȋ� V� JHTWHUPL� JVUJLY[H[ȋ� KL� TLKPH[PaHYL� H� VWȸP\UPP� PTW\ZL� KL� *VTPZPH� 9LPKTHU�
Z\NLYoUK\�ZL�ZVS\ȸPH� ¸JVYLJ[ȋ¹� SH�JHYL�HY� [YLI\P�Zȋ� YLJ\YNȋ�.\]LYU\S�� 0HY�WL���� P\UPL������� PTLKPH[�K\Wȋ�W\ISPJHYLH�9HWVY[\S\P�*VTPZPLP
9LPKTHU��HJȸPVUHYPP�TPUVYP[HYP�WYLaPU[ȋ�¸VMLY[H¹��KH[H[ȋ�J\����P\UPL�������WLU[Y\�L_W\SaHYLH�Z[H[\S\P�KPU�JHKY\S�HJȸPVUHYPSVY�THQVYP[HYP�HP�),4
WYPU�LTPZP\ULH�Z\WSPTLU[HYȋ�MȋYȋ�WHY[PJPWHYLH�Z[H[\S\P��(JLZ[�S\JY\�ZL�WYVK\JL�KVHY�SH�[YLP�S\UP�K\Wȋ�JL�HJLPHȵP�HJȸPVUHYP�H\�ISVJH[�zUJLYJHYLH
JHWP[HSPaȋYPP�)ȋUJPP�zU�TȋZ\Yȋ�WYVWVYȸPVUHSȋ�KPU�WHY[LH�[\[\YVY�HJȸPVUHYPSVY��,Z[L�]VYIH�KL�JVTWHUPPSL�:PZ[LTL�0UMVYTHȸPVUHSL�0U[LNYH[L�:�9�3��
.HYHU[�.Y\W�:�(���*HYTVUKLHU�+L]LSVWTLU[�3[K��>HSS�;YLUK�3[K��;PU[LS�7YVQLJ[�3[K��2SHZZPRH�(ZPN\YȋYP�:�(���*HS[LJV�7YPT�:�9�3��ȵP�=SHKV_
.Y\W�:�9�3�

7L����P\UPL�������TPUPZ[Y\S�LJVUVTPLP�=HSLYP\�3HaȋY�LTP[L�V�ZJYPZVHYL��zU�JHYL�TLUȸPVULHaȋ�Jȋ�JVUZPKLYȋ�VWVY[\U�THQVYHYLH�JHWP[HS\S\P�ZVJPHS
HS�)ȋUJPP�KL�,JVUVTPP�

3H��� P\SPL������TPUPZ[Y\S�ÄUHUȸLSVY�L_WLKPHaȋ�V�ZJYPZVHYL�ZLJYL[ȋ� zU�HKYLZH�.\]LYU\S\P�J\�ZVSPJP[HYLH�KL�H�JVU]VJH�KL�\YNLUȸȋ� *5:- �� SH
JHYL�Zȋ�ÄL�S\H[L�KLJPaPPSL�ULJLZHYL�WLU[Y\�HZPN\YHYLH�\ULP�YLJHWP[HSPaȋYP�JVUK\ZL�KL�Jȋ[YL�Z[H[�SH�),4��5\�H�\YTH[�UPJPV�YLHJȸPL�

;VH[ȋ� S\UH� P\SPL������*VTPZPH�KL�JVUJ\YZ�H�HJ[P]H[� PU[LUZ��ÄPUK�HZPZ[H[ȋ�WSLUHY�KL�)HUJH�5HȸPVUHSȋ�ȵP�JVUK\JLYLH�),4��JHYL�Z\ZȸPU��JLS
W\ȸPU�VÄJPHS�� PKLLH�LTPZP\UPP� Z\WSPTLU[HYL� MȋYȋ�WHY[PJPWHYLH�Z[H[\S\P�� ÑU�NYHIȋ�Z�H� MȋJ\[�\U�Z[\KP\�KL� MLaHIPSP[H[L��JHYL� [YLI\PH�Zȋ�JVUÄYTL
ULJLZP[H[LH�JLKȋYPP�WHJOL[\S\P�KL�JVU[YVS�KPU�WHY[LH�Z[H[\S\P�

3H� ��� P\SPL� ����� HYL� SVJ� (K\UHYLH�.LULYHSȋ� ,_[YHVYKPUHYȋ� H� ),4�� K\Wȋ� S\JYȋYPSL� JȋYLPH� Z[H[\S� YȋToUL� KVHY� J\� �� KPU� �� YLWYLaLU[HUȸP� zU
*VUZPSP\��zUJȋ�ÄPUK�THQVYP[HY�J\�������� =PJ[VY�)VKP\ ��JHYL�WYVW\ULH�HU[LYPVY�\U�WSHU�KL�JHWP[HSPaHYL�H�)ȋUJPP�KL�,JVUVTPP�KPU�IHUP�I\NL[HYP
J\�MVSVZPYLH�KP]PKLUKLSVY�KL�SH�)HUJH�5HȸPVUHSȋ��H�MVZ[�KLTPZ�ȵP�Z\IZ[P[\P[�J\� 4POHP�/zUJ\ ��JHYL�U\�YLWYLaLU[H�Z[H[\S�

3H� ��� P\SPL� ����� (NLUȸPH� 7YVWYPL[ȋȸPSVY� 7\ISPJL � KPU� Z\IVYKPULH�4PUPZ[LY\S\P� LJVUVTPLP� zȵP� L_WYPTȋ� HJVYK\S� WYP]PUK�THQVYHYLH� JHWP[HS\S\P
ZVJPHS�HS�),4�WYPU[Y�V�LTPZP\UL�Z\WSPTLU[HYȋ�zUJOPZȋ�KL�HJȸP\UP�JVU[YH�TPQSVHJLSVY�IȋULȵ[P��J\�WȋZ[YHYLH�VISPNH[VYPL�zU�WYVWYPL[H[LH�:[H[\S\P�H
WHJOL[\S\P�KL�HJȸP\UP�KL�ISVJHQ��JLS�W\ȸPU���������°�°�°HJȸP\UL���zU�JVUMVYTP[H[L�J\�OV[ȋYoYLH�*VTPZPLP�KL�JVUJ\YZ��ÑU�HJLLHȵP�aP�*VUZPSP\S�KL
(KTPUPZ[YHYL�HS�),4�PH�KLJPaPH�KL�H�JVU]VJH�SH���H\N\Z[�(K\UHYLH�.LULYHSȋ�,_[YHVYKPUHYȋ�WYPU�JVYLZWVUKLUȸȋ�WL�Z\IPLJ[\S�ÉJ\�WYP]PYL�SH
THQVYHYLH�JHWP[HS\S\P�ZVJPHS�HS�),4�WYPU�LMLJ[\HYLH�LTPZP\UPP�Z\WSPTLU[HYL�zUJOPZL�KL�HJȸP\UP¹�
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3H�� � P\SPL������ *5( �WYLaPU[ȋ� WYPT�TPUPZ[Y\S\P �� WYLȵLKPU[LS\P� ��^�7YL�*��  LKPU[LSLF9LW\ISPJPPF4VSKV]H� �ȵP� WYVJ\YVY\S\P�NLULYHS �V
UV[ȋ� PUMVYTH[P]ȋ�� zU� JHYL� MHJL� YLMLYPUȸȋ� SH� KH[L� VWLYH[P]L� JHYL� KLTVUZ[YLHaȋ� Jȋ� HJOP[HYLH� LTPZP\UPP�� HSVJHYLH� JYLKP[\S\P� Z\IVYKVUH[� ȵP
WYVJ\YHYLH�JYLKP[LSVY�ULWLYMVYTHU[L� SH�),4�KPU�WHY[LH�HJȸPVUHYPSVY�TPUVYP[HYP� ]VY�H]LH� SVJ�KPU�TPQSVHJLSL�WYVWYPP� HSL�)ȋUJPP�KL�,JVUVTPP�
LSPILYH[L�HU[LYPVY�WYPU�JYLKP[L�ÄJ[P]L�ȵP�U\�]VY�JVUK\JL� zU�ÄUHS� SH�KLa]VS[HYLH�IȋUJPP��JP�\YTȋYLZJ�ZJVW\S�KL�H�ZJVH[L�HJ[P]LSL�KPU�),4��6
UV[ȋ� J\� JVUȸPU\[� ZPTPSHY� H� MVZ[� L_WLKPH[ȋ� KL� Jȋ[YL� :0: � zU� HKYLZH� WYLȵLKPU[LS\P� 7HYSHTLU[\S\P
��^�7YL�*��  LKPU[LFHSF7HYSHTLU[\S\PF9LW\ISPJPPF4VSKV]H� �WL�KH[H�KL���H\N\Z[������

3H����P\SPL������4PUPZ[LY\S�ÄUHUȸLSVY�[YPTP[L�*VTPZPLP�KL�JVUJ\YZ�ZJYPZVHYLH��zU�JHYL�LZ[L�HYȋ[H[ȋ�WVaPȸPH�]PZ�H�]PZ�KL�[LU[H[P]H�KL�ZJVH[LYL�H
:[H[\S\P�KPU�YVS\S�KL�HJȸPVUHY�THQVYP[HY�SH�),4��:L�ZVSPJP[ȋ�V�KLJPaPL�H�.\]LYU\S\P�zU�HJLZ[�ZLUZ�

3H���H\N\Z[������\U�NY\W�TPUVYP[HY�KL�HJȸPVUHYP�ZLTULHaȋ�J\�YLWYLaLU[HUȸPP�Z[H[\S\P�\U�MLS�KL�HJVYK�WYPU�JHYL�zȵP�HZ\Tȋ�Zȋ�JHWP[HSPaLaL�),4
K\Wȋ�LTPZP\ULH�ZWLJPHSȋ�WYPU�H[YHNLYLH�\U\P�JYLKP[�Z\IVYKVUH[�ȵP�WYVJ\YHYLH�JYLKP[LSVY�ULWLYMVYTHU[L�zU�Z\Tȋ�[V[HSȋ�KL� ���TPSPVHUL�SLP�
7YPU[YL�ZLTUH[HYP�Z\U[�JLS�W\ȸPU���ÄYTL�VɈ�ZOVYL�

3H���H\N\Z[������(K\UHYLH�.LULYHSȋ�,_[YHVYKPUHYȋ�KLJPKL�HZ\WYH�THQVYȋYPP�JHWP[HS\S\P�),4�MȋYȋ�WHY[PJPWHYLH�:[H[\S\P��HKPJȋ�:[H[\S�WPLYKL
KL�Q\YL��J\�]V[\S�YLWYLaLU[HUȸPSVY�:[H[\S\P��WHJOL[\S�THQVYP[HY�zU�MH]VHYLH�\U\P�NY\W�TPUVYP[HY�KL�HJȸPVUHYP�

7L�� �H\N\Z[������LZ[L�aP\H� SPTP[ȋ�WLU[Y\�Z\IZJYPLYLH�SH�HJȸP\UPSL�LTPZL��:[H[\S�U\�WHY[PJPWȋ� SH�Z\IZJYPLYL�� PHY�HSȸP�TPUVYP[HYP�Z\U[� SPWZPȸP�KL
WVZPIPSP[H[LH�KL�H�Z\IZJYPL�

:\IZJYP\�KVHY�¸TPUVYP[HYPP¹�¶�ZLTUH[HYP�HP�HȵH�U\TP[\S\P�(JVYK�KPU���H\N\Z[�������9LTHYJȋT�Jȋ�WV[YP]P[�PUMVYTHȸPLP�VWLYH[P]L�H�*5(�ȵP�:0:�
L_W\ZL�zU�THP�T\S[L�UV[L�PUMVYTH[P]L�WL�WHYJ\YZ\S�HU\S\P�������V�I\Uȋ�WHY[L�KPU�TPQSVHJLSL�ÄUHUJPHYL�PU]LZ[P[L�zU�)HUJH�KL�,JVUVTPP�zU[Y\
L_LJ\[HYLH� (JVYK\S\P� KPU� �� H\N\Z[� ����� H\� MVZ[� TPQSVHJL� WYVWYPP� HSL� IȋUJPP�� LSPILYH[L� WYPU� JYLKP[L� ÄJ[P]L�� 0HY� PU]LZ[PNHȸPH� 7YVJ\YH[\YPP
.LULYHSL � PUK\JL� Z\ZWPJP\UP� YLaVUHIPSL� Jȋ� [VH[ȋ� Z\TH� KLZ[PUH[ȋ� LTPZP\UPP� Z\WSPTLU[HYL�� HJVYKȋYPP� JYLKP[\S\P� Z\IVYKVUH[� ȵP� WYVJ\YHYLH
JYLKP[LSVY�ULWLYMVYTHU[L��JHYL�JVUZ[P[\PL����TPSPVHUL�KVSHYP�:<(��WYV]PUL�KPU�WSHZHTLU[LSL�PU[LYIHUJHYL�LMLJ[\H[L�KL�Jȋ[YL�),4�zU�JVU[\S
JVYLZWVUKLU[�HS� .HaWYVTIHUR �KPU�-LKLYHȸPH�9\Zȋ�

ÑU� JVU[L_[\S� JLSVY� YLSH[H[L�THP� Z\Z�� *VTPZPH� KL� (UJOL[ȋ� JVUZPKLYȋ� Jȋ� HJȸP\UPSL�� PUHJȸP\UPSL�THP�T\S[VY� WLYZVHUL� KL� KLTUP[H[L
W\ISPJȋ�zU�HU\S�������PUJS\ZP]�H�MVZ[\S\P�WYPT�TPUPZ[Y\�0\YPL�3LHUJȋ�ȵP�TPUPZ[Y\�HS�LJVUVTPLP�=HSLYP\�3HaȋY�H\�H]\[�YLWLYJ\ZP\UP�NYH]L
ȵP�WV[�Ä�JHSPÄJH[L�JH�HI\a�ȵP�ULNSPQLUȸH�zU�ZLY]PJP\�

2.6. Situația financiară la cele trei bănci în 2013
3H� ��� THY[PL� ����� )HUJH� KL� ,JVUVTPP� ZLTULHaȋ� \U� JVU[YHJ[� J\� ZVJPL[H[LH� 9VZLH\� (SSPHUJL� 337 �� J\� YLȵLKPUȸH� zU� 4HYLH� )YP[HUPL�
zUYLNPZ[YH[ȋ�SH������������ȵP�SPJOPKH[ȋ�SH�������������WYP]PUK�WYVJ\YHYLH�WVY[VMVSP\S\P�KL�JYLKP[L�WYVISLTH[PJL�KL�SH�),4�zU�]HSVHYLH�KL�����
TPSPHYKL� SLP�� *VUMVYT� PUMVYTHȸPLP� KL� SH� :0:�� HJLHZ[ȋ� JVTWHUPL� H� MVZ[� NLZ[PVUH[ȋ� KL� 0SHU� ǹVY�� 9LTHYJȋT� MHW[\S� Jȋ� zU� JHKY\S� PKLU[PÄJȋYPP
ZVS\ȸPPSVY� WLU[Y\� )HUJH� KL� ,JVUVTPP� [YHUaHJȸPH� TLUȸPVUH[ȋ� U\� H� MVZ[� S\H[ȋ� zU� JHSJ\S�� KLȵP� zU� JHKY\S� KPZJ\ȸPPSVY� SH� *VTPZPH� KL� JVUJ\YZ
YLMLYP[VHYL�SH�L]LU[\HSH�WPLYKLYL�H�WHJOL[\S\P�KL�JVU[YVS�KPU�WHY[LH�Z[H[\S\P�)HUJH�5HȸPVUHSȋ�ȵP�JVUK\JLYLH�),4�H\�PUKPJH[�JPMYH�KL�\U�TPSPHYK
KL�SLP�JH�Z\Tȋ�ULJLZHYȋ�WLU[Y\�JHWP[HSPaHYLH�)ȋUJPP�

(WHYL�Z\ZWPJP\ULH�THP�T\S[�KLJo[� YLaVUHIPSȋ� YLMLYP[VHYL� SH�HJLZ[�JVU[YHJ[��+L�JL�LYH�UL]VPL�KL�LTPZP\ULH�Z\WSPTLU[HYȋ�ȵP� zUȸLSLNLYLH�J\
HJȸPVUHYPP�TPUVYP[HYP�HZ\WYH�JYLKP[\S\P�Z\IVYKVUH[�ȵP�WYVJ\YHYLH�JYLKP[LSVY�ULWLYMVYTHU[L�K\Wȋ�WYLS\HYLH�WHJOL[\S\P�KL�JVU[YVS��KHJȋ�HJLHZ[H
ZVS\ȸPL�H�MVZ[�KLQH�PKLU[PÄJH[ȋ�zU�MLIY\HYPL�����&�6HYL�ZL�ȵ[PH�KPU�Z[HY[�Jȋ�HJLZ[�HJVYK�J\�9VZLH\�(SSPHUJL�337�LZ[L�\U\S�ÄJ[P]&

0U]LZ[PNHȸPPSL�LMLJ[\H[L�KL�7YVJ\YH[\Yȋ�H\�JVUZ[H[H[�Jȋ�HJLZ[�JVU[YHJ[�J\�9VZLH\�(SSPHUJL�337�H� MVZ[�L_LJ\[H[�WYPU�ZJOLTH�¸JHY\ZLS¹�� PHY
TPQSVHJLSL�IȋULȵ[P�\[PSPaH[L�SH�JLZPVUHYLH�JYLKP[LSVY�ULWLYMVYTHU[L�WYV]LULH\�KPU���Z\YZL!

���JYLKP[L�IHUJHYL�PSLNHSL�LSPILYH[L�KL�),4�ȵP�[YHUZMLYH[L�zU�JVU[\S�KPU�()3=�)HUR��3L[VUPH��H�JVTWHUPPSVY�VɈ�ZOVYL�KPU�NY\W\S�ǹVY"
���[YHUZMLY\YP�KPU�JVU[\YPSL�JVTWHUPPSVY�VɈ�ZOVYL�KPU�NY\W\S�7SH[VU��\S[LYPVY�YHTI\YZH[L�J\�TPQSVHJLSL�ÄUHUJPHYL�KL�SH�)HUJH�KL�,JVUVTPP

ȵP�<UPIHUR�

4HP�T\S[�JH�H[o[��Jȋ[YL�)HUJH�KL�,JVUVTPP�H\�MVZ[�[YHUZMLYH[L�KVHY�JLSL�����KPU�Z\TH�JYLHUȸLSVY�WYVJ\YH[L�

4LUȸPVUȋT�Jȋ�UVPLTIYPL������HJLZ[�JVU[YHJ[�J\�9VZLH\�(SSPHUJL�337�H� MVZ[� YLaPSPH[�KL�Jȋ[YL�),4��KHY�K\Wȋ�JL�H�HWȋY\[� zUJȋ�V�KH[VYPL
HY[PÄJPHSȋ�H�IȋUJPP�

3H����KLJLTIYPL������*5(�H�WYLaLU[H[�WYPT�TPUPZ[Y\S\P�0\YPL�3LHUJȋ�\U�YHWVY[�KL[HSPH[�WYP]PUK�ZP[\HȸPH�VWLYH[P]ȋ�zU�ZPZ[LT\S�IHUJHY�WLU[Y\
HU\S�������*VUMVYT�ZP[\HȸPLP� SH���UVPLTIYPL�������NY\W\S�JVUJLU[YH[�HS�VT\S\P�KL�HMHJLYP� 0SHU�ǹVY������KL�ZVJPL[ȋȸP�KLZJOPZL�WL�WLYZVHUL
HÄSPH[L�ZH\�MV[IHSPȵ[P�*-�¸4PSZHTP¹�H�WYPTP[�JYLKP[L�zU�Z\Tȋ�[V[HSȋ�L_VYIP[HU[ȋ�KL�����TPSPHYKL�SLP��[PW\S�KL�HZPN\YHYL�ÄPUK�JHSPÄJH[�JH�Z\ZWLJ[
�KYLW[\YP�KL�ÄKLQ\ZP\UL�� JLZPVUHYL�� PUZ[Y\TLU[L�KL�KH[VYPL�� HJȸP\UPSL�HS[VY�IȋUJP��KLWVaP[L�IHUJHYL�L[J����*VUMVYT� PUMVYTHȸPLP�KPU� YHWVY[\S
2YVSS�HJLHZ[ȋ�JPMYȋ�LYH��KL�MHJ[V��ȵP�THP�THYL!�����TPSPVHUL�KVSHYP�<:+��3H�LSPILYHYLH�JYLKP[LSVY�TLUȸPVUH[L�THP�Z\Z��ȵP�U\�U\THP�H�HJLZ[VYH�
H\� MVZ[� PKLU[PÄJH[L� \U� ȵPY� KL� zUJȋSJȋYP� ȵP� YHWVY[ȋYP� LYVUH[L� JVU[YHY� 9LNSLTLU[ȋYPSVY� )54�� MHW[� JL� H� JVUK\Z� SH� YHWVY[HYLH� PUJVYLJ[ȋ� H
JHWP[HS\S\P�UVYTH[P]�[V[HS�ȵP�PKLU[PÄJHYLH�WLYZVHULSVY�HÄSPH[L�IȋUJPSVY�

ÑU�TVK�ZLWHYH[��\YTHYL�H�[PW\YPSVY�KL�NHQ��Z�H�JVUZ[H[H[��Jȋ�SH�<UPIHUR�JV[H�JYLKP[LSVY�MȋYȋ�HZPN\YHYL�ZH\�HZPN\YH[L�KVHY�J\�ÄKLQ\ZP\UL�ZH\
JLZP\UL�LYH�L_[YLT�KL�HSHYTHU[ȋ�ȵP�JVUZ[P[\PH�����KPU�WVY[VMVSP\S� PU[LNYHS�KL�JYLKP[L�HJVYKH[L�KL�Jȋ[YL�IHUJȋ��=HSVHYLH�TVUL[HYȋ�H�JV[LP
YLZWLJ[P]L��YHWVY[H[ȋ�SH�zU[YLN�ZPZ[LT�IHUJHY�H\[VO[VU��JVUZ[P[\PH�����WL�ZPZ[LT�

3H�MLS�<UPIHUR�U\�KPZW\ULH�KL�SPJOPKP[H[L�����SH�Z\[ȋ���MHW[�JL�Z\W\ULH�PUZ[P[\ȸPH�YLZWLJ[P]ȋ�\U\P�YPZJ�ZWVYP[�KL�MHSPTLU[HYL��+L�TLUȸPVUH[��Jȋ
TLKPH�Z\ÄJPLUȸLP�JHWP[HS\S\P�WVUKLYH[�SH�YPZJ�WL�ZPZ[LT\S�IHUJHY�ZL�TLUȸPUL�SH�\U�UP]LS�zUHS[�zU�TȋYPTL�KL������UVYTH�ÄPUK�WoUȋ�����

6ÄJPHS�)HUJH�KL�,JVUVTPP�H�VIȸPU\[�\U�WYVÄ[�KL���� �TSU��SLP��zUZȋ�HJLZ[H�LZ[L�[Y\JH[�WYPU�WSHZHTLU[LSL�PU[LYIHUJHYL��HQ\Z[HYLH�PUKPJH[VYPSVY
JHYL�HJȸPVULHaȋ�zU�NY\W��[YHUZTP[LYLH�WVY[VMVSP\S\P�KL�JYLKP[L�ULMH]VYHIPS�JVTWHUPLP�9VZLH\�(SSPHUJL�337��MVUKH[ȋ�SH����THY[PL��������H�JȋYLP
]HSVHYL�ZL�LZ[PTLHaȋ�SH�����TPSPHYKL�SLP��3H�MLS��zU�IPSHUȸ\S�),4�ZL�ZWLJPÄJȋ��Jȋ�IHUJH�KPZW\UL�KL�����TPSPHYKL�SLP�zU�U\TLYHY�ZH\�LJOP]HSLU[L
zU�U\TLYHY��MHW[�JL�[YLaLH�Z\ZWPJP\UP�WYP]PUK�L_PZ[LUȸH�HJLZ[VYH�
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:�H�YLTHYJH[�MHW[\S��Jȋ�JYLKP[LSL�PU[LYIHUJHYL�UL[L�J\YLU[L�WoUȋ�SH�V�S\Uȋ�VJ\Wȋ�SH�<UPIHUR�ȵP�)HUJH�KL�,JVUVTPP�JLH�THP�THYL�WVUKLYL
KPU� HJ[P]LSL� SPJOPKL�� JHYL� SH� �� UVPLTIYPL� ����� H� JVUZ[P[\P[� JVYLZW\Uaȋ[VY� ������ ȵP� ������� :[YHUP\� LZ[L� MHW[\S�� Jȋ� <UPIHUR� H[YȋNLH
zTWY\T\[\YP�WL�[LYTLU�THP�THYL�KL����aPSL�ȵP�WSHZH�YLZ\YZLSL�H[YHZL� SH� [LYTLU�THP�TPJ�KL����aPSL��<UPIHUR�H]LH�V�WVSP[PJȋ� PU]LZ[PȸPVUHSȋ
YPZJHU[ȋ�� JHYL� W\[LH� Zȋ� HMLJ[LaL� Z[HIPSP[H[LH� SH�)HUJH�:VJPHSȋ� KHY� ȵP� SH�)HUJH�KL�,JVUVTPP�� JHYL� SH� YoUK\S� SVY� WYVK\JLH\� LMLJ[L� HZ\WYH
ZP[\HȸPLP�ÄUHUJPHYL�H�zU[YLN\S\P�ZLJ[VY�IHUJHY�H\[VO[VU�

ÑU� ZJVW\S� Z\WYH]LNOLYPP� WY\KLUȸPHSL� ȵP� H[LU\ȋYPP� PTWHJ[\S\P� ULNH[P]� HZ\WYH� ZLNTLU[\S\P� IHUJHY� HS� \ULP� L]LU[\HSL� ZP[\HȸPP� KL� JYPaȋ�� SH� �
UVPLTIYPL������H�MVZ[�LMLJ[\H[ȋ�¸[LZ[HYLH�SH�Z[YLZ¹�H�ÄLJȋYLP�IȋUJP��NY\WL�KL�IȋUJP�ȵP�H�ZPZ[LT\S\P�IHUJHY�PU[LNYHS��7VaPȸPH�VÄJPHSȋ�H�)54
PUKPJH��Jȋ�JVUMVYT�L]HS\ȋYPSVY�LMLJ[\H[L�WYPU�PU[LYTLKP\S�¸[LZ[ȋYPP�SH�Z[YLZ¹��zU�NLULYHS��ZPZ[LT\S�IHUJHY�HYL�JHWHJP[H[LH�KL�H�HIZVYIP�LMLJ[LSL
ULNH[P]L�HSL�ȵVJ\YPSVY�JVUZPKLYH[L�KYLW[�ZJLUHYPP�KL�JYPaȋ�

ÑU� VWPUPH� *5(�� zUZȋ�� YLHSP[H[LH� LYH� J\� [V[\S� HS[H�� 4HP� T\S[L� IȋUJP� U\� H\� W\[\[� YLHJȸPVUH� LSLTLU[HY� SH� KP]LYZL� PUÅ\LUȸL� KPU� JH\aH� SPWZLP
TPQSVHJLSVY�ÄUHUJPHYL�ȵP�H\�MVZ[�MVHY[L�ZLUZPIPSL�SH�LMLJ[\HYLH�\YTȋ[VHYLSVY�ZJLUHYPP�KL�Z[YLZ!

���YPZJ\S�KL�JYLKP[�KPYLJ["
���YPZJ\S�KL�JYLKP[�PUKPYLJ[�PUK\Z�KL�YPZJ\S�YH[LP�KL�ZJOPTI�]HS\[HY"
���YPZJ\S�JVTIPUH[�KL�JYLKP[��HS�YH[LP�KL�ZJOPTI�]HS\[HY�ȵP�HS�YH[LP�KVIoUaPP"
���YPZJ\S�KL�SPJOPKP[H[L"
���YPZJ\S�KL�JYLKP[�J\�WYP]PYL�SH�JYLKP[LSL�HJVYKH[L�WLU[Y\�PTVIPS��JVUZ[Y\JȸPL�ȵP�KLa]VS[HYL�ȵP�JYLKP[LSL�KL�JVUZ\T�ȵP�zU�JVUKPȸPPSL�KPTPU\ȋYPP

]LUP[\YPSVY�KPU�[YHUZMLY\YPSL�YLTP[LUȸPSVY�

(Z[MLS��KYLW[�JVUJS\aPP�ȵP�TȋZ\YP�KL�YLTLKPLYL�H\�MVZ[�WYVW\ZL!

���0UPȸPLYLH�\U\P� H\KP[� L_[LYU� SH�)HUJH�KL�,JVUVTPP� J\� HZPN\YHYLH�HJJLZ\S\P� ȵP� WYLaLU[HYLH� PUMVYTHȸPLP� ]LYPKPJL�WLU[Y\� Z[HIPSPYLH� Z[ȋYPP
YLHSL�KL�S\JY\YP�SH�HJLHZ[ȋ�IHUJȋ�

���,]HS\HYLH� YLHSȋ�H� zU[YLN\S\P� ZPZ[LT�IHUJHY�ȵP� H�ÄLJȋYLP�IȋUJP� zU�WHY[L�KL�Jȋ[YL�VYNHU\S�HIPSP[H[�J\� YLNSLTLU[HYLH�HJ[P]P[ȋȸPP�IHUJHYL
�)HUJH�5HȸPVUHSȋ�H�4VSKV]LP��J\�KLa]ȋS\PYLH�[\[\YVY�ULJVUJVYKHUȸLSVY��zUJȋSJȋYPSVY�ȵP�zUHPU[HYLH�WYVW\ULYPSVY�JVUJYL[L�KL�YLTLKPLYL�H
ZP[\HȸPLP�

���0UPȸPLYLH�PU]LZ[PNHȸPPSVY�SH�)HUJH�KL�,JVUVTPP��<UPIHUR��)HUJH�:VJPHSȋ�ȵP� (SLM�)HUR �KPU�-LKLYHȸPH�9\Zȋ�zU�]LKLYLH�Z[HIPSPYPP�JPYJ\P[\S\P
YLHS�HS�TPQSVHJLSVY�ÄUHUJPHYL�\[PSPaH[L�WYPU�JVU[\YPSL�HJLZ[VYH�KL�[PW�nostro��loro��HS[L�JVU[\YP�KL�YLN\SHYPaHYL�HSL�IȋUJPSVY�zU�JVYLSHȸPL�J\
JLSL�JVYLZWVUKLU[L��L[J���WYLJ\T�ȵP�Z[HIPSPYLH�WYV]LUPLUȸLP�HJLZ[VYH�WLU[Y\�H�L_JS\KL�PTWSPJHYLH�ZPZ[LT\S\P�ÄUHUJPHY�IHUJHY�H\[VO[VU
zU�ZJOLTL�K\IPVHZL�

���(JVYKHYLH�HZPZ[LUȸLP�)54��JH�VYNHU�KL�Z\WYH]LNOLYL��zU�LS\JPKHYLH�\UVY�HZWLJ[L�JL�ȸPU�KL�HJ[P]P[H[LH�zU�ZLJ[VY\S�IHUJHY�ȵP�IȋUJP�

3H�[VH[L�JLSL�[YLP�IȋUJP�ZP[\HȸPH�H�MVZ[�YLJ\UVZJ\[ȋ�KYLW[�L_[YLT�KL�]\SULYHIPSȋ!�HJVYKHYLH�THP�T\S[VY�JYLKP[L�K\IPVHZL��zUJȋSJȋYP�T\S[PWSL�HSL
UVYTLSVY�WY\KLUȸPHSL�HSL�)54�� YL[YHNLYLH�THZP]ȋ�H�KLWVaP[LSVY�WLYZVHULSVY�ÄaPJL�ȵP�HTWSHZHYLH�HJLZ[VYH� zU�IȋUJPSL�KL�WLZ[L�OV[HYL��*\
YLMLYPYL� SH�)HUJH�KL�,JVUVTPP�� H� MVZ[� ZWLJPÄJH[� Jȋ� JVUJS\aPPSL� H\KP[\S\P� PU[LYUHȸPVUHS� ȵP� PUKLWLUKLU[� .YHU[� ;OVYU[VU�(\KP[ � Z\U[� WLYMLJ[
]HSHIPSL!�PUKPJH[VYPP�YHWVHY[LSVY�ȵP�IPSHUȸ\S\P�SH�)HUJH�KL�,JVUVTPP�U\�YLÅLJ[ȋ�ZP[\HȸPH�ÄUHUJPHYȋ�YLHSȋ�H�IȋUJPP�

3. Anul 2014
3.1. Situația financiară la cele trei bănci în perioada ianuarie–octombrie 2014
ÑU�HJLHZ[ȋ�WLYPVHKH�ZP[\HȸPH�SH� ),4 �� <UPIHUR �ȵP� )HUJH�:VJPHSȋ �ZL�HNYH]LHaȋ�ZLTUPÄJH[P]��*VUMVYT�LZ[PTȋYPSVY�YHWVY[\S\P�2YVSS��zU�WYPTLSL
���S\UP��]HSVHYLH�[V[HSȋ�H�zTWY\T\[\YPSVY�UVP�HJVYKH[L�JVTWHUPPSVY�NY\W\S\P�ǹVY�H�JVUZ[P[\P[�����TSU�KL�KVSHYP�

(UHSPaH�JLSVY�KL�SH�2YVSS�H�L]PKLUȸPH[�MHW[\S�Jȋ�\U�U\TȋY�THYL�KL�KVJ\TLU[L�J\�YLMLYPYL�SH�HJVYKHYLH�zTWY\T\[\YPSVY�KL�Jȋ[YL�JLSL�[YLP�IȋUJP
KPU�4VSKV]H�H�KPZWȋY\[�zU�JPYJ\TZ[HUȸL�K\IPVHZL��J\�W\ȸPU�zUHPU[L�JH�IȋUJPSL�Zȋ�ÄL�WSHZH[L�Z\I�HKTPUPZ[YHYL�ZWLJPHSȋ�SH����UVPLTIYPL������
6�JHTPVUL[ȋ�L_WSVH[H[ȋ�KL�V�JVTWHUPL�HÄSPH[ȋ�.Y\W\S\P�ǹVY��JHYL�[YHUZWVY[H�ÄȵPLYLSL�),4�SH�HYOP]ȋ��H�MVZ[��WV[YP]P[�WLYZVUHS\S\P�),4��M\YH[ȋ
ȵP�\S[LYPVY�PUJLUKPH[ȋ�

7YLS\JYHYLH� ȵP� HUHSPaH� KH[LSVY� LSLJ[YVUPJL� H� KLTVUZ[YH[� Jȋ� \ULSL� WLYZVHUL� KPU� JHKY\S� JLSVY� [YLP� IȋUJP� H\� zUJLYJH[� Zȋ� ȵ[LHYNȋ� ÄȵPLYLSL
LSLJ[YVUPJL�SLNH[L�KL�HJVYKHYLH�zTWY\T\[\YPSVY�ȵP�HS[L�PUMVYTHȸPP� PU[LYUL�ZH\�Jȋ�HJLHZ[ȋ�KVJ\TLU[HȸPL�U\�H�MVZ[�WȋZ[YH[ȋ�WL�JHSJ\SH[VHYLSL
SVJHSL�� *\� [VH[L� HJLZ[LH�� J\� HQ\[VY\S� HUHSPaLP� JYPTPUHSPZ[PJL�� 2YVSS� H� YL\ȵP[� Zȋ� PKLU[PÄJL� MYHNTLU[L� KPU� KVJ\TLU[HȸPH� YLSL]HU[ȋ� JHYL� Z�H\
WȋZ[YH[� WL� JHSJ\SH[VHYL� ȵP� zU� WVȵ[H� LSLJ[YVUPJȋ�� (JLZ[� LMVY[�� zTWYL\Uȋ� J\� PU[LY]P\YPSL� LMLJ[\H[L� SH� MHȸH� SVJ\S\P�� H� JVU[YPI\P[� SH� zUȸLSLNLYLH
WYVJLZLSVY�ȵP�TL[VKLSVY�JHYL�Z[ȋ[LH\�SH�IHaH�HJVYKȋYPP�zTWY\T\[\YPSVY�ȵP�UL�H�WLYTPZ�Zȋ�KL[LYTPUȋT�zU�JL�TȋZ\YH�THUHNLTLU[\S�IȋUJPSVY
LYH�JVUȵ[PLU[�ZH\�H�MVZ[�PTWSPJH[�zU�JYLȵ[LYLH�ZLTUPÄJH[P]ȋ�H�]VS\T\S\P�KL�JYLKP[L�HJVYKH[L�zU�HJLHZ[ȋ�WLYPVHKȋ�

+\Wȋ�J\T�ZL�TLUȸPVULHaȋ� zU�YHWVY[\S�2YVSS��HUNHQHȸPP� PU[LY]PL]HȸP�H\�KLJSHYH[�Jȋ�LP�JYLKLH\�Jȋ� zȵP� zUKLWSPULH\�ZHYJPUPSL�JVUMVYT�JLYPUȸLSVY�
KLȵP� H\� H[YHZ� H[LUȸPH� HZ\WYH� YPZJ\YPSVY� HMLYLU[L� zU� VIZLY]HȸPPSL� SVY� WYLaLU[H[L� *VUZPSP\S\P� ),4�� +VJ\TLU[HȸPH� LSLJ[YVUPJȋ� L_HTPUH[ȋ� H
KLTVUZ[YH[�Jȋ�TLTIYPP�KLWHY[HTLU[\S\P�KL�JYLKP[HYL�H\�PU[LUZPÄJH[�ZLTUHSHYLH�YPZJ\YPSVY�ZLTUPÄJH[P]L�HZVJPH[L�JVUK\JLYPP�KL�]oYM�H�IȋUJPP�

:L� WVH[L� WYLZ\W\UL� Jȋ� JVUK\JLYLH� Z\WLYPVHYȋ� ȵP� *VUZPSP\S� KL� HKTPUPZ[YHȸPL� H� PNUVYH[� zU�TVK� YLWL[H[� HZ[MLS� KL� H]LY[PZTLU[L� ȵP� JOPHY� H
JVU[PU\H[�Zȋ�HJVYKL� zTWY\T\[\YP��3H�V�L_HTPUHYL�H�KVJ\TLU[HȸPLP�LSLJ[YVUPJL�VIȸPU\[L�KL� SH�JLSL� [YLP�IȋUJP�Z�H�KLWPZ[H[�Jȋ�WL�WHYJ\YZ\S
HU\S\P� ����� HUNHQHȸPP� PTWSPJHȸP� PU� WYVJLZ\S� KL� LTP[LYL� H� JYLKP[LSVY�� zU� ZWLJPHS� KLWHY[HTLU[LSL� KL� JYLKP[HYL�� SH� ),4� ȵP� )HUJH� :VJPHSȋ
JVT\UPJH\�WYPU�L�THPS�J\�YLWYLaLU[HUȸPP�JLYLYPSVY�KL�JYLKP[��HKYLZH�KL�WVȵ[ȋ�LSLJ[YVUPJȋ�H�JȋYVYH�JVUȸPULH�L_[LUZPH�¸'ZVYOVSKPUN�JVT¹��ÑU
JP\KH� HJLZ[\P� MHW[�� HUNHQHȸPP� ),4� H\� KLJSHYH[�� Jȋ� U\� IȋU\PH\� Jȋ� HJLZ[L� JVTWHUPP� LYH\� KLȸPU\[L� zU� TVK� SLNHS� KL� KVTU\S� ǹVY
��^�0SHUF�*�� �VY� �� WYLJ\T� U\� LYH� L]PKLU[� UPJP� Jȋ� HJLȵ[P� YLWYLaLU[HUȸP� LYH\�� KL� HZLTLULH�� WYVWYPL[HYPP� JVTWHUPPSVY� JL� ZVSPJP[H\
zTWY\T\[\YP�
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=PVYLS�)zYJȋ ��KPYLJ[VY\S�L_LJ\[P]�PU[LYPTHY�HS�),4�zU�WLYPVHKH�YLZWLJ[P]ȋ��H�Z\ISPUPH[�SH�H\KPLYP�Jȋ�KPU�P\SPL������H�YLM\aH[�Zȋ�ZLTULaL�VYPJL
KVJ\TLU[�WLU[Y\�JYLKP[HYL��3H�HJLZ[�YLM\a�0SHU�ǹVY�H�YLHJȸPVUH[�JHST�ȵP�KVHY�H�ZVSPJP[H[�JH�[VH[L�KVJ\TLU[LSL�WLU[Y\�JYLKP[HYL�Zȋ�WHY]PUȋ�SH
LS�\YNLU[�K\Wȋ�WYVJLK\YH�ZPTWSPÄJH[ȋ��+L�HPJP�zUJVSV�[VH[L�KVJ\TLU[LSL�WLU[Y\�HJVYKHYLH�zTWY\T\[\YPSVY�H\�MVZ[�ZLTUH[L�KL�[YLP�TLTIYP�HP
*VUZPSP\S\P�),4�KPU�JLP�JPUJP�KLZLTUHȸP!�0SHU�ǹVY�� 0]HU�<YZ\ �ȵP� :[HUPZSH]�)\KaH �

:LY]PJP\S� 7YL]LUPYLH�ȵP�*VTIH[LYLH�:WȋSȋYPP�)HUPSVY�HS�*5( �H�LMLJ[\H[�� zU� SPTP[LSL�JVTWL[LUȸLP�KLȸPU\[L�ȵP�WYPU�WYPZTH�3LNPP�� �¶?=0�KPU
�����������¸*\�WYP]PYL�SH�WYL]LUPYLH�ȵP�JVTIH[LYLH�ZWȋSȋYPP�IHUPSVY�ȵP�ÄUHUȸȋYPP�[LYVYPZT\S\P¹��HUHSPaH�L_W\ULYPSVY�PU[LYIHUJHYL�THP�THYP�KL���
TSU�SLP�SH����P\SPL�������WYLJ\T�ȵP�H�HS[VY�HJ[P]P[ȋȸP�ÄUHUJPHY�IHUJHYL�W\Y[oUK�\U�YPZJ�zUHS[�KL�Z\ZWPJP\UL�zU�ZWȋSHYLH�IHUPSVY�KLZMȋȵ\YH[L�KL
¸)HUJH�KL�,JVUVTPP¹�:�(���)�*�� ¸<UPIHUR¹�:�(�� ȵP�)�*�� ¸)HUJH�:VJPHSȋ¹�:�(��(JLHZ[ȋ�HUHSPaȋ�KL[HSPH[ȋ�H� MVZ[�WYLaLU[H[ȋ�WL�KH[H�KL���
H\N\Z[������WYPT�TPUPZ[Y\S\P���^�7YPT�TPUPZ[Y\FHSF9LW\ISPJPPF4VSKV]H�� 0\YPL�3LHUJȋ���^�0\YPLF3LHUJ�*����� �

6YNHU\S�HIPSP[H[�H�JVUZ[H[H[�Jȋ�JVUMVYT�PUMVYTHȸPPSVY� )ȋUJPP�5HȸPVUHSL �SH�KH[H�KL����P\SPL�������Z\TH�[V[HSȋ�H�L_W\ULYPSVY�J\�YPZJ�LMLJ[\H[L
KL�Jȋ[YL�)HUJH�KL�,JVUVTPP��<UPIHUR�ȵP�)HUJH�:VJPHSȋ�H�JVUZ[P[\P[��°������TSU��SLP��JHYL�YLWYLaLU[H\�TPQSVHJL�ÄUHUJPHYL�ULHJVWLYP[L�ZH\
KPMLYLUȸH�KPU[YL�WSHZHTLU[LSL�IY\[L���°����TSU��SLP��ȵP�UL[L���°�  ���TSU��SLP��zU�PUZ[P[\ȸPPSL�ÄUHUJPHYL�KPU�-LKLYHȸPH�9\Zȋ�

*VUMVYT�KH[LSVY�)54�WYP]PUK�L_W\ULYPSL�PU[LYIHUJHYL�SH�ZP[\HȸPH�KPU����P\SPL�������WSHZȋYPSL�LMLJ[\H[L�KL�IȋUJP�]HYPH\�zU[YL���¶���aPSL��3H�MLS
ÅV[HU[ȋ�LYH�ȵP�YH[H�KVIoUaPP��VZJPSoUK�zU[YL���ȵP��¶���

*VU[YHY�HJLZ[\P�MHW[��)HUJH�KL�,JVUVTPP��<UPIHUR�ȵP�)HUJH�:VJPHSȋ��H[YȋNLH\�KLWVaP[L�KL�SH�WLYZVHUL�ÄaPJL�J\�YH[H�KVIoUaPP�JL�]HYPH�zU[YL
�¶����J\�WSHZHYLH�\S[LYPVHYȋ�H�HJLZ[VY�TPQSVHJL�ÄUHUJPHYL�zU�IȋUJPSL�Y\ZLȵ[P�J\�YH[PUN�ZJȋa\[�� 4L[YVIHUR �� (SLM�)HUR �� 0U[LYWYVTIHUR ��J\
V�YH[ȋ�KL��¶�¶����LZ[PToUK�WPLYKLYP�WYLTLKP[H[L��,YH�L]PKLU[�Jȋ�JLSL�[YLP�IȋUJP�LMLJ[\LHaȋ�[YHUaHJȸPP�SPWZP[L�KL�ZLUZ�LJVUVTPJ�ȵP�HJȸPVULHaȋ
JVUJLY[H[�zU�]LKLYLH�MHSPTLU[ȋYPP�LU[P[ȋȸPSVY��Z\W\UoUK�YPZJ\S\P�zU[YLN\S�ZPZ[LT�ÄUHUJPHY�IHUJHY��ÑUZȋ�)HUJH�5HȸPVUHSȋ��zU�WVÄKH�H[YPI\ȸPPSVY��U\
H�zUJLYJH[�Zȋ�PU[LY]PUȋ�zU�HJLZ[�WYVJLZ�

+PU� H\KPLYPSL� MVZ[\S\P� TPUPZ[Y\� HS� ÄUHUȸLSVY�� H� KS\P� (UH[VS� (YHW\ �� *VTPZPH� H� YLHSPaH[� Jȋ� zU� HJLH� WLYPVHKH� -40� ȵP� )HUJH� 4VUKPHSȋ� KL
ULU\TȋYH[L� VYP� WYVW\ULH� )ȋUJPP� 5HȸPVUHSL� Zȋ� PU[YVK\Jȋ� HKTPUPZ[YHYLH� ZWLJPHSȋ� zU� JLSL� [YLP� IȋUJP�� zUZȋ� WYVW\ULYPSL� YLZWLJ[P]L� H\� MVZ[
PNUVYH[L�

+LWVaP[LSL� H[YHZL� KL� SH� WVW\SHȸPL� ȵP� PUZ[P[\ȸPPSL� ÄUHUJPHYL� KPU� -LKLYHȸPH� 9\Zȋ� H\� NLULYH[� HJVYKHYLH� JYLKP[LSVY� ZVJPL[ȋȸPSVY� JVTLYJPHSL
HKTPUPZ[YH[L�KL�WLYZVHUL� PU[LYW\ZL��JHYL�WHYȸPHS� [YHUZMLYH\�HJLZ[L�Z\TL� zU�VɈ�ZOVY\YP� zU�IHaH�\UVY�JVU[YHJ[L�ÄJ[P]L��J\�ZJVW�KL�YPKPJHYL
\S[LYPVHYȋ�H�U\TLYHY\S\P��*VUMVYT�LZ[PTȋYPSVY�HNLUȸPLP�2YVSS�LZ[L�]VYIH�KLZWYL�\U�NY\W�THYL�KL�JVTWHUPP�TVSKV]LULȵ[P��JHYL�HJȸPVUH\� zU
TVK�JVUJLY[H[�ȵP�H\�MVZ[�SLNH[L�KL�0SHU�ǹVY��(JLZ[�NY\W�H�MVZ[�MVYTH[�KPU�JLS�W\ȸPU����KL�ZVJPL[ȋȸP��JHYL�KLȸPULH\�JVU[\YP�SH�JLSL�[YLP�IȋUJP�KPU
4VSKV]H��ÑU�HMHYȋ�KL�HJLZ[�NY\W��WYPU[YL�JVTWHUPPSL�JYLKP[H[L�WYPU�HJLHZ[ȋ�ZJOLTȋ�ZL�YLNȋZLZJ�ȵP�Jo[L]H�zU[YLWYPUKLYP�HKTPUPZ[YH[L�KL�MVZ[\S
WYPT�TPUPZ[Y\� =SHK�-PSH[ �

3.2. Garanțiile de stat
+LNYHKHYLH� ZP[\HȸPLP� zU� ZLJ[VY\S� ÄUHUJPHY�IHUJHY� ZL� WYVK\JLH� zU� HU\S� ����� WL� M\UKHS\S� PUMVYTȋYPP� L_OH\Z[P]L� KL� Jȋ[YL� *5( � ȵP� :0: � H
JVUK\JLYPP� ȸȋYPP� KLZWYL� HNYH]HYLH� ZLTUPÄJH[P]ȋ� H� WYVISLTLSVY� ZLJ[VY\S\P�� ULPTWSPJȋYPP� )ȋUJPP� 5HȸPVUHSL� ȵP� WHZP]P[ȋȸPP� .\]LYU\S\P
��^�.\]LYU\SF0\YPLF3LHUJ�*����� ��7YPT�TPUPZ[Y\S�0\YPL�3LHUJȋ�H�JVU]VJH[�WL�WHYJ\YZ\S�HU\S\P������WLZ[L����KL�ȵLKPUȸL�HSL� *VTP[L[\S\P
5HȸPVUHS� KL� :[HIPSP[H[L� -PUHUJPHYȋ �� zU� JHKY\S� JȋYVYH� Z�H\� MȋJ\[� KVHY� JVUZ[H[ȋYP� Z[LYPSL� HSL� ZP[\HȸPLP�� ;VH[L� KLJPaPPSL� *5:-� ZL� YLa\TH\� SH
ZVSPJP[HYLH� KL� SH� )HUJH�5HȸPVUHSȋ� ȵP� KPMLYP[L�TPUPZ[LYL� Zȋ� PUPȸPLaL�TVKPÄJȋYP� zU� SLNPZSHȸPL� WLU[Y\� H� U\� HKTP[L� WYVISLTL� WL� ]PP[VY�� WL� JoUK
ZPT\S[HU�LYH�zU�WSPUȋ�KLZMȋȵ\YHYL�\U�WYVJLZ�L]PKLU[�KL�KL]HSPaHYL�H�ZPZ[LT\S\P�ÄUHUJPHY�IHUJHY�

3H� MLS��U\�Z�H\� PTWSPJH[�UPJP�VYNHULSL�KL�KYLW[�HIPSP[H[L��*OPHY�K\Wȋ�JL�H� MȋJ\[�V�HUHSPaȋ�WLY[PULU[ȋ�H�ZP[\HȸPLP�� zU�UV[H� PUMVYTH[P]ȋ�KPU���
H\N\Z[������*5(�WYVW\UL�Zȋ�PTW\Uȋ�JLSL�[YLP�IȋUJP�Zȋ�zU[VHYJȋ�WSHZHTLU[LSL�KPU�PUZ[P[\ȸPPSL�ÄUHUJPHYL�KPU�-LKLYHȸPH�9\Zȋ�ȵP�LSHIVYHYLH�\U\P
WSHU�KL�PU[LY]LUȸPL�\YNLU[ȋ�KPU�WHY[LH�H\[VYP[ȋȸPSVY�Z[H[\S\P�WLU[Y\�H[LU\HYLH�PTWHJ[\S\P�\ULP�JYPaL�WL�WPHȸH�ÄUHUJPHYȋ��;VH[L�PUZ[P[\ȸPPSL�Z[H[\S\P
zU�WLYPVHKH�����¶�����H\�HSLZ�Zȋ�Z[LH�zU�L_WLJ[H[P]ȋ�ȵP�H\�Hȵ[LW[H[�KVJPS�KPZ[Y\NLYLH�JLSVY�[YLP�IȋUJP�

3H� ��� ZLW[LTIYPL� ����� .\]LYU\S� 3LHUJȋ�� WYPU� HUNHQHYLH� YȋZW\UKLYPP� WVSP[PJL�� TVKPÄJȋ� 3LNLH� J\� WYP]PYL� SH� )HUJH� 5HȸPVUHSȋ�� 3LNLH
PUZ[P[\ȸPPSVY� ÄUHUJPHYL�� 3LNLH� J\� WYP]PYL� SH� KH[VYPH� W\ISPJȋ�� NHYHUȸPPSL� KL� Z[H[� ȵP� YLJYLKP[HYLH� KL� Z[H[�� 9LJ[PÄJȋYPSL� YLZWLJ[P]L� P�H\� VMLYP[
.\]LYU\S\P���^�.\]LYU\SF9LW\ISPJPPF4VSKV]H��KYLW[\S�Zȋ�LTP[ȋ�MȋYȋ�HWYVIHYLH�KL�Jȋ[YL�7HYSHTLU[���^�7HYSHTLU[\SF9LW\ISPJPPF4VSKV]H��� zU
ZP[\HȸPP�KL�JYPaȋ�ÄUHUJPHYȋ�ZPZ[LTPJȋ�ZH\�KL�WLYPJVS�HS�HWHYPȸPLP�HJLZ[LPH��]HSVYP�TVIPSPHYL�KL�Z[H[�WLU[Y\�JHWP[HSPaHYLH�IȋUJPSVY��WYLJ\T�ȵP�]HSVYP
TVIPSPHYL�KL�Z[H[�ZH\�NHYHUȸPP�KL�Z[H[�WLU[Y\�NHYHU[HYLH�JYLKP[LSVY�KL�\YNLUȸȋ�HJVYKH[L�IȋUJPSVY�KL�)HUJH�5HȸPVUHSȋ�H�4VSKV]LP��7YVPLJ[\S�H
MVZ[�zUZVȸP[�KL�V�UV[ȋ�PUMVYTH[P]ȋ�MVHY[L�Z\JJPU[ȋ�MȋYȋ�L_WSPJHȸPH�JVUȸPU\[\S\P�WYVISLTLP�

3H�zUJLW\[\S�S\UPP�UVPLTIYPL������SH�9LȵLKPUȸH�KL�Z[H[�H�H]\[�SVJ�V�ȵLKPUȸȋ�zU[Y�\U�JLYJ�YLZ[YoUZ�KL�WLYZVHUL�� 5PJVSHL�;PTVM[P ��0\YPL�3LHUJȋ�
0NVY� *VYTHU �� =SHK� 7SHOV[UP\J� ��^�=SHKF7SHOV[UP\J� �� =SHK� -PSH[�� +VYPU� +YȋN\ȸHU\ � ȵP� 0VU� 7ȋK\YHY\ ��� +PU� PUMVYTHȸPH� JLSVY� H\KPHȸP�� =SHK
7SHOV[UP\J�H�MVZ[�WYVTV[VY\S�HJVYKȋYPP�Jo[�THP�YHWPKL�H�NHYHUȸPPSVY�KL�Z[H[�WLU[Y\�HSVJHYLH�KL�Jȋ[YL�)HUJH�5HȸPVUHSȋ�H�JYLKP[\S\P�KL�\YNLUȸȋ
JLSVY�[YLP�IȋUJP�

3H� ȵLKPUȸH� ZLJYL[ȋ� KPU� �� UVPLTIYPL� ����� *VTP[L[\S� 5HȸPVUHS� KL� :[HIPSP[H[L� -PUHUJPHYȋ� JVUZ[H[ȋ� WLYPJVS\S� HWHYPȸPLP� \ULP� JYPaL� ÄUHUJPHYL
ZPZ[LTPJL�ȵP�WYVW\UL�.\]LYU\S\P�HJVYKHYLH�\ULP�NHYHUȸPP�KL�Z[H[�KL�WoUȋ�SH� ���TSYK�SLP��([LUȸPVUȋT�Jȋ�*5:-�LZ[L�\U�VYNHU�JVUZ\S[H[P]��JHYL
U\�HYL�UPJP�V�H[YPI\ȸPL�zU�WYP]PUȸH�JVUZ[H[ȋYPP�JYPaLP�ÄUHUJPHYL�ZH\�H�WLYPJVS\S\P�HWHYPȸPLP�HJLZ[LPH��7V[YP]P[�PUMVYTHȸPLP�WYLaLU[H[L�KL�)54��JLSL
[YLP�IȋUJP�WYHJ[PJ�U\�KPZW\U�KL�SPJOPKP[ȋȸP�

3H����UVPLTIYPL�������.\]LYU\S� HWYVIȋ�V�/V[ȋYoYL� ZLJYL[ȋ� �J\�UY�°  ���� J\�WYP]PYL� SH� HZPN\YHYLH� Z[HIPSP[ȋȸPP�THJYVLJVUVTPJL� zU� JVU[L_[\S
JVUQ\UJ[\YPP�YLNPVUHSL��+VJ\TLU[\S�LTPZ�WYL]LKLH�\YTȋ[VHYLSL!

���ÑU�[LTLP\S�HY[�°��HSPU�°����SP[�°M���HY[�°��HSPU�°�����HY[�°���SP[�°J��ȵP�HY[�°����HSPU�°����KPU�3LNLH�UY�°�� ¶?=0�KPU����KLJLTIYPL������J\�WYP]PYL�SH
KH[VYPH�W\ISPJȋ��NHYHUȸPPSL�KL�Z[H[�ȵP�YLJYLKP[HYLH�KL�Z[H[��J\�TVKPÄJȋYPSL�ȵP�JVTWSL[ȋYPSL�\S[LYPVHYL��ȵP�zU�IHaH�WYVJLZ\S\P�]LYIHS�UY�°��KPU
��UVPLTIYPL������HS�ȵLKPUȸLP�*VTP[L[\S\P�5HȸPVUHS�KL�:[HIPSP[H[L�-PUHUJPHYȋ��ZL�HJJLW[ȋ�WYVW\ULYLH�*VTP[L[\S\P�5HȸPVUHS�KL�:[HIPSP[H[L
-PUHUJPHYȋ�KL�HJVYKHYL��zU�JHa�KL�ULJLZP[H[L��KL�Jȋ[YL�)HUJH�5HȸPVUHSȋ�H�4VSKV]LP�IȋUJPSVY�SPJLUȸPH[L��H�JYLKP[LSVY�KL�\YNLUȸȋ�zU�Z\Tȋ
KL�WoUȋ�SH� °����TPSPVHUL�SLP��zU�]LKLYLH�HZPN\YȋYPP�Z[HIPSP[ȋȸPP�ZPZ[LT\S\P�ÄUHUJPHY�ȵP�KL�LTP[LYL�H�NHYHUȸPLP��NHYHUȸPPSVY��KL�Z[H[�WLU[Y\
NHYHU[HYLH�JYLKP[LSVY�KL�\YNLUȸȋ�HJVYKH[L�KL�)HUJH�5HȸPVUHSȋ�H�4VSKV]LP�
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��� 4PUPZ[LY\S� ÄUHUȸLSVY � ]H� LSPILYH�� zU� U\TLSL� .\]LYU\S\P�� NHYHUȸPH� �NHYHUȸPPSL�� KL� Z[H[� Z\Z�TLUȸPVUH[ȋ�� zU� [LYTLU� KL� JLS� T\S[� �� aPSL
S\JYȋ[VHYL�KL� SH�KH[H�LTP[LYPP� WYLaLU[LP� OV[ȋYoYP�� JHYL� ]H�WYVK\JL�LMLJ[LSL� Q\YPKPJL�KL� SH�KH[H� PUZ[P[\PYPP� KL�Jȋ[YL�)HUJH�5HȸPVUHSȋ�H
4VSKV]LP�H�HKTPUPZ[YȋYPP� ZWLJPHSL�HZ\WYH�IȋUJPSVY�� zU�JVUMVYTP[H[L�J\�HY[�°����HS�3LNPP� PUZ[P[\ȸPPSVY�ÄUHUJPHYL�UY�°���¶?000�KPU���� P\SPL
�  ��

���.HYHUȸPH�KL�Z[H[�]H�Ä�Z\IZ[P[\P[ȋ�J\�]HSVYP�TVIPSPHYL�KL�Z[H[�LTPZL�KL�4PUPZ[LY\S�ÄUHUȸLSVY�zU�[LYTLU�KL�WoUȋ�SH���S\UP�KPU�KH[H�KL�SH
JHYL�WYVK\JL�LMLJ[L�Q\YPKPJL�NHYHUȸPH�

���=HSVYPSL� TVIPSPHYL� KL� Z[H[� TLUȸPVUH[L� SH� WJ[�° �� Z\U[� LTPZL� WLU[Y\� ZP[\HȸPP� KL� JYPaȋ� ÄUHUJPHYȋ� ZPZ[LTPJȋ� ZH\� KL� WLYPJVS� HS� HWHYPȸPLP
HJLZ[LPH�� WLU[Y\� NHYHU[HYLH� JYLKP[LSVY� KL� \YNLUȸȋ�� HJVYKH[L� KL� )HUJH� 5HȸPVUHSȋ� H� 4VSKV]LP�� HZ[MLS� J\T� Z\U[� KLÄUP[L� JVUMVYT
WYL]LKLYPSVY�HY[�°����HSPU�° ���� ȵP� ����KPU�3LNLH�UY�°�� ¶?=0�KPU����KLJLTIYPL������J\�WYP]PYL� SH�KH[VYPH�W\ISPJȋ��NHYHUȸPPSL�KL�Z[H[� ȵP
YLJYLKP[HYLH�KL�Z[H[��J\�TVKPÄJȋYPSL�ȵP�JVTWSL[ȋYPSL�\S[LYPVHYL�

���*VUKPȸPPSL� KL� LTP[LYL� H� ]HSVYPSVY� TVIPSPHYL� KL� Z[H[� ]VY� Ä� Z[HIPSP[L� KL� 4PUPZ[LY\S� ÄUHUȸLSVY� KL� JVT\U� HJVYK� J\� )HUJH� 5HȸPVUHSȋ� H
4VSKV]LP�

���*YLKP[LSL�KL�\YNLUȸȋ�HJVYKH[L�KL�)HUJH�5HȸPVUHSȋ�H�4VSKV]LP�ȵP�NHYHU[H[L�KL�.\]LYU\S�9LW\ISPJPP�4VSKV]H�]VY�Ä�\[PSPaH[L�KL�Jȋ[YL
HKTPUPZ[YH[VYPP�ZWLJPHSP�HP�IȋUJPSVY�WLU[Y\�H�YLZ[P[\P��zU�JHa�KL�ULJLZP[H[L!

H��TPQSVHJLSL�WLYZVHULSVY�ÄaPJL"
I��JYLHUȸLSL�HMLYLU[L�zTWY\T\[\YPSVY�VIȸPU\[L�KL�SH�.\]LYU�J\�ZJVW�KL�YLJYLKP[HYL"
J��JYLHUȸLSL�HMLYLU[L�zTWY\T\[\YPSVY�KL�SH�VYNHUPaHȸPP�ÄUHUJPHYL�PU[LYUHȸPVUHSL"
K��TPQSVHJLSL� *VTWHUPLP�5HȸPVUHSL�KL�(ZPN\YȋYP�zU�4LKPJPUȋ �ȵP�H� *HZLP�5HȸPVUHSL�KL�(ZPN\YȋYP�:VJPHSL "
L��TPQSVHJLSL�\UP[ȋȸPSVY�KL�PTWSLTLU[HYL�H�WYVPLJ[LSVY�PU]LZ[PȸPVUHSL�KPU�NYHU[\YP�ȵP�JYLKP[L�L_[LYUL"
M��TPQSVHJLSL�ZWLJPHSL�ȵP�MVUK\YPSL�ZWLJPHSL�HSL�PUZ[P[\ȸPPSVY�W\ISPJL�ÄUHUȸH[L�KPU�I\NL[\S�KL�Z[H["
N��TPQSVHJLSL�I\NL[LSVY�\UP[ȋȸPSVY�HKTPUPZ[YH[P]�[LYP[VYPHSL"
O��TPQSVHJLSL� TPZP\UPSVY� KPWSVTH[PJL�� VÄJPPSVY� JVUZ\SHYL�� HS[VY� YLWYLaLU[HUȸL� VÄJPHSL� HSL� Z[H[LSVY� Z[YȋPUL� HJYLKP[H[L� zU� 9LW\ISPJH

4VSKV]H�� VYNHUPaHȸPPSVY� PU[LYUHȸPVUHSL� JVUZ[P[\P[L� JVUMVYT� [YH[H[LSVY� PU[LYUHȸPVUHSL� JHYL� ILULÄJPHaȋ� KL� PT\UP[ȋȸP� ȵP� WYP]PSLNPP
KPWSVTH[PJL�ZH\�JVUZ\SHYL�ȵP�H�YLWYLaLU[HUȸLSVY�VYNHUPaHȸPPSVY�PU[LYUHȸPVUHSL�HJYLKP[H[L�zU�9LW\ISPJH�4VSKV]H"

P��TPQSVHJLSL�zU[YLWYPUKLYPSVY�KL�Z[H[��T\UPJPWHSL��ȵP�ZVJPL[ȋȸPSVY�JVTLYJPHSL�zU�JHYL�Z[H[\S�KLȸPUL�JLS�W\ȸPU�����KPU�JHWP[HS\S�ZVJPHS"
Q��JYLHUȸLSL� JYLKP[VYPSVY� IȋUJPSVY� WYP]PUK� WSH[H� ZHSHYPPSVY�� WLUZPPSVY�� H� WLUZPPSVY� KL� zU[YLȸPULYL�� I\YZLSVY�� PUKLTUPaHȸPPSVY� ZVJPHSL�� zU
SPTP[LSL�Z[HIPSP[L�KL�HKTPUPZ[YH[VY\S�ZWLJPHS"

R��TPQSVHJLSL�ZVJPL[ȋȸPSVY�JVTLYJPHSL�J\�JHWP[HS�WYP]H[��zU[YLWYPUKLYPSVY�PUKP]PK\HSL��L_LJ\[VYPSVY�Q\KLJȋ[VYLȵ[P��UV[HYPSVY��H]VJHȸPSVY�ȵP
HKTPUPZ[YH[VYPSVY�PUZVS]HIPSP[ȋȸPP"

S��TPQSVHJLSL�PUZ[P[\ȸPPSVY�ÄUHUJPHYL�YLaPKLU[L�

���4PUPZ[LY\S�ÄUHUȸLSVY�]H�JYLH��zU�JVT\U�J\�)HUJH�5HȸPVUHSȋ�H�4VSKV]LP�� 4PUPZ[LY\S�LJVUVTPLP �� 4PUPZ[LY\S�HMHJLYPSVY�PU[LYUL ��:LY]PJP\S
KL�0UMVYTHȸPP�ȵP�:LJ\YP[H[L�ȵP�*LU[Y\S�5HȸPVUHS�(U[PJVY\WȸPL�V�*VTPZPL�ZWLJPHSȋ� zU�ZJVW\S�HUHSPaLP�ZVSK\YPSVY�KPU�JVU[\YPSL�WLYZVHULSVY
ÄaPJL�ȵP�Q\YPKPJL�J\�JHWP[HS�WYP]H[��PUJS\ZP]�ZVJPL[ȋȸPSVY�JVTLYJPHSL�zU�JHYL�Z[H[\S�KLȸPUL�Z\I�����KPU�JHWP[HS\S�ZVJPHS�KLZJOPZL�zU�IȋUJP�
J\�L_JLWȸPH�PUZ[P[\ȸPPSVY�ÄUHUJPHYL�YLaPKLU[L��JHYL�KLWȋȵLZJ�J\T\SH[P]�Z\TH�KL�����TPP�SLP��WLU[Y\�H�Z[HIPSP�zU�[LYTLU�KL���S\UP�KPU�KH[H
KL�SH�JHYL�NHYHUȸPH�KL�Z[H[�WYVK\JL�LMLJ[L�Q\YPKPJL��SPZ[H�WLYZVHULSVY�ÄaPJL��H�WLYZVHULSVY�Q\YPKPJL�ȵP�H�zU[YLWYPUKLYPSVY�PUKP]PK\HSL�JHYL
Z\U[� WLYZVHUL� HÄSPH[L� IȋUJPSVY�� zU� JVUMVYTP[H[L� J\� KLÄUPȸPH� KPU� HY[�° �� HS� 3LNPP� PUZ[P[\ȸPPSVY� ÄUHUJPHYL� UY�° ���¶?000� KPU� ��� P\SPL� �  ��
WYLJ\T� ȵP� JVUMVYTHYLH� HJLZ[VYH� SH� WYL]LKLYPSL� SLNPZSHȸPLP� J\� WYP]PYL� SH� WYL]LUPYLH� ȵP� JVTIH[LYLH� ZWȋSȋYPP� IHUPSVY� ȵP� ÄUHUȸȋYPP
[LYVYPZT\S\P��*VTPZPH�ZWLJPHSȋ�WVH[L�PTWSPJH�VYPJL�HS[ȋ�PUZ[P[\ȸPL�W\ISPJȋ�zU�HJ[P]P[H[LH�ZH��WYLJ\T�HY�Ä� 0UZWLJ[VYH[\S�-PZJHS�7YPUJPWHS
KL�:[H[ �� *HTLYH�ÑUYLNPZ[YȋYPP�KL�:[H[ �L[J�

���.HYHUȸPH�KL�Z[H[�U\�HJVWLYȋ�TPQSVHJLSL�WLYZVHULSVY�ÄaPJL�ȵP�Q\YPKPJL�JHYL�H\�MVZ[�PKLU[PÄJH[L�JH�ȵP�HÄSPH[L�IȋUJPSVY�ZH\�ȵP�ULJVUMVYTL
SLNPZSHȸPLP� J\� WYP]PYL� SH� WYL]LUPYLH� ȵP� JVTIH[LYLH� ZWȋSȋYPP� IHUPSVY� ȵP� ÄUHUȸȋYPP� [LYVYPZT\S\P�� JVUMVYT� WJ[�° �� KPU� WYLaLU[H� OV[ȋYoYL�
JYLHUȸLSL�PUZ[P[\ȸPPSVY�ÄUHUJPHYL�ULYLaPKLU[L�ȵP�HS[VY�JYLHUȸL�

 ��4PQSVHJLSL�WLYZVHULSVY�ÄaPJL�zU�]HSVHYL�JL�KLWȋȵLȵ[L�J\T\SH[P]�Z\TH�KL�����TPP�SLP�WLU[Y\�ÄLJHYL�KLWVULU[��J\�L_JLWȸPH�TPQSVHJLSVY
WLYZVHULSVY� HÄSPH[L� IȋUJPSVY� ZH\�ȵP� ULJVUMVYTL� SLNPZSHȸPLP� J\� WYP]PYL� SH� WYL]LUPYLH� ȵP� JVTIH[LYLH� ZWȋSȋYPP� IHUPSVY� ȵP� ÄUHUȸȋYPP
[LYVYPZT\S\P�� Z[HIPSP[L� JVUMVYT� WJ[�° ��� ]VY� W\[LH� Ä� YLZ[P[\P[L� WYPU� \[PSPaHYLH� JYLKP[LSVY� KL� \YNLUȸȋ� NHYHU[H[L� KL� .\]LYU\S� 9LW\ISPJPP
4VSKV]H��JVUMVYT�WJ[�°��KPU�WYLaLU[H�OV[ȋYoYL��zU�[LYTLU�KL�WoUȋ�SH���S\UP�KL�SH�HJVYKHYLH�JYLKP[LSVY�KL�\YNLUȸȋ�

9LTHYJȋT�Jo[L]H�HZWLJ[L�L_[YLT�KL�PTWVY[HU[L!

H��.\]LYU\S�U\�H�HU\UȸH[�VÄJPHS�JYPaH�ÄUHUJPHYȋ�ZH\�WLYPJVS\S�HWHYPȸPLP�HJLZ[LP�JYPaL��zUJȋSJoUK�SLNPZSHȸPH�
I��3H�ȵLKPUȸH�L_LJ\[P]\S\P�U\�H�MVZ[�KPZJ\[H[ȋ�ULJLZP[H[LH�PU[YVK\JLYPP�PTLKPH[L�H�HKTPUPZ[YHȸPLP�ZWLJPHSL�SH�JLSL�[YLP�IȋUJP�
J��/V[ȋYoYLH�UY�° ���U\�H�Z[HIPSP[�WYPVYP[ȋȸPSL�SH�YLZ[P[\PYLH�TPQSVHJLSVY�ÄUHUJPHYL�KPU�JLSL�[YLP�IȋUJP�KPU�IHUPP�JYLKP[\S\P�KL�\YNLUȸȋ�
K��7YL]LKLYPSL�JL�ȸPU�KL�*VTPZPH�HIPSP[H[ȋ�KL�H�S\H�KLJPaPPSL�KL�YLZ[P[\PYL�H�TPQSVHJLSVY�ÄUHUJPHYL�Z\U[�MVHY[L�]HNP��PHY�JVTWVULUȸH

HJLZ[LPH�U\�H�MVZ[�Z[HIPSP[ȋ�PTLKPH[�

;V[VKH[ȋ�Z\ISPUPLT�Jȋ�zU�JHKY\S�.\]LYU\S\P�H�MVZ[� (UKYPHU�*HUK\���^�(UKYPHUF*HUK\� ��H[\UJP�TPUPZ[Y\�HS�LJVUVTPLP��JHYL�PUZPZ[H�ȵP�zUJLYJH
Zȋ�P�JVU]PUNȋ�WL�[VȸP�WHY[PJPWHUȸPP�Jȋ�L_PZ[ȋ�ÄS[YL�SH�HJVYKHYLH�IHUPSVY�KPU�JYLKP[LSL�KL�\YNLUȸȋ�ȵP�U\�]VY�H]LH�SVJ�HI\a\YP�
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*VTPZPH�YLȸPUL�Jȋ�NHYHUȸPPSL�KL�Z[H[�H\�MVZ[�LTPZL�KL�Jȋ[YL�4PUPZ[LY\S�ÄUHUȸLSVY�WLZ[L���aPSL�KL�SH�KH[H�HWYVIȋYPP�WYLaLU[LP�/V[ȋYoYP
�U\�zU���aPSL���PHY�HKTPUPZ[YHYLH�ZWLJPHS�H�MVZ[�PU[YVK\Zȋ�zU�),4�ȵP�)HUJH�:VJPHSȋ�KVHY�SH����UVPLTIYPL�������SH�)HUJH�:VJPHSȋ�SH���
UVPLTIYPL�������PHY�SH�<UPIHUR�¶�SH����KLJLTIYPL������

3.3. Situația în cele trei bănci la 1–26 noiembrie 2014
3\UH�UVPLTIYPL������H�MVZ[�J\STPUHU[ȋ�zU�JLLH�JL�WYP]Lȵ[L�MYH\KH�IHUJHYȋ��;VH[L�JLSL�[YLP�IȋUJP�]PaH[L�ȵP�H\�W\Z�KYLW[�ZJVW�JVUJLU[YHYLH
[\[\YVY�YLZ\YZLSVY�ÄUHUJPHYL�WVZPIPSL�WLU[Y\�Z\Z[YHNLYLH�\S[LYPVHYȋ�H�HJLZ[VYH�KPU�IȋUJP��ÑU�HMHYȋ�KL�KLWVaP[L�KL�SH�WLYZVHULSL�ÄaPJL��JLSL�[YLP
IȋUJP�H\�H[YHZ�TPSPHYKL�KL�SLP�zU�JHSP[H[L�KL�zTWY\T\[\YP��WSHZHTLU[L�PU[LYIHUJHYL�KPU�HS[L�IȋUJP�YLaPKLU[L�ȵP�ULYLaPKLU[L��+VHY�),4�H�H[YHZ
�� �TSYK�SLP�KL�SH�IȋUJPSL� (NYVPUKIHUR �� 4VSKPUKJVUIHUR �ȵP�)HUJH�:VJPHSȋ��WYLJ\T�ȵP�����TSYK��SLP�KL�SH�IȋUJPSL�KPU�-LKLYHȸPH�9\Zȋ��ÑU�WS\Z
<UPIHUR�ȵP�)HUJH�:VJPHSȋ�H\�MȋJ\[�THP�T\S[L�WSHZHTLU[L�SH�),4�WLU[Y\�H�P�L_[PUKL�IHaH�KL�JYLKP[HYL�

ÑU� PU[LY]P\YPSL� YLHSPaH[L� KL� 2YVSS�� \U� YLWYLaLU[HU[� HS� JVUK\JLYPP� <UPIHUR� H� KLJSHYH[�� Jȋ� PUKPJHȸPPSL� KL� H� WSHZH� [VH[L� MVUK\YPSL� WYPTP[L� KPU
YHTI\YZȋYPSL�zTWY\T\[\YPSVY�WL�KLWVaP[�SH�),4�H\�MVZ[�WYPTP[L�KPYLJ[�KL�SH�*VUZPSP\S�KL�HKTPUPZ[YHȸPL�HS�IȋUJPP��*VUK\JLYLH�Z\WLYPVHYȋ�KL�SH
JLSL�[YLP�IȋUJP�H�KLJSHYH[�Jȋ�ULNVJPLYPSL�WLU[Y\�KLWVaP[LSL�PU[LYIHUJHYL�THYP�H\�MVZ[�NLZ[PVUH[L�KL�Jȋ[YL�*VUZPSP\S�YLZWLJ[P]�ȵP�THUHNLYPP�U\
H\�KPZJ\[H[�zU�TVK�YLN\SH[�J\�JVU[YHWȋYȸPSL�SVY�KLZWYL�KLWVaP[LSL�PU[LYIHUJHYL�KL�SH�JLSLSHS[L�IȋUJP�

*VTPZPH� H� L_HTPUH[�KP]LYZL� ]LYZP\UP� WYP]PUK�JPMYH� L_HJ[ȋ�KL�IHUP� L_[YHȵP� KPU�),4��<UPIHUR� ȵP�)HUJH�:VJPHSȋ� zU� UVPLTIYPL� ������7V[YP]P[
LZ[PTȋYPSVY�2YVSS�zU�HJLH�WLYPVHKȋ�JVTWHUPPSVY�NY\W\S\P�ǹVY�SL�H\�MVZ[�HJVYKH[L�zTWY\T\[\YP�UVP�zU�]HSVHYL�[V[HSȋ�KL�����TPSPHYKL�KVSHYP�:<(�
zU� WYPUJPWHS� KL� SH� ),4� ȵP� )HUJH� :VJPHSȋ�� 7YVJ\YH[\YH� LZ[PTLHaȋ� HJLHZ[ȋ� Z\Tȋ� SH� �����TSYK� SLP�� *VUMVYT� PUMVYTHȸPLP� VÄJPHSL� HSL� )ȋUJPP
5HȸPVUHSL� KVHY� zU� WLYPVHKH� �¶��� UVPLTIYPL� JLSL� [YLP� IȋUJP�� WYL[PUZL� MHSPTLU[H[L�� H\� HJVYKH[� KVHY� WLYZVHULSVY� Q\YPKPJL� JYLKP[LSL� zU� Z\TH
HWYV_PTH[P]ȋ������TSYK��SLP�

7V[YP]P[�HUNHQHȸPSVY�),4�PU[LY]PL]HȸP�KL�Jȋ[YL�2YVSS��JVUK\JLYLH�IȋUJPP� P�H� PUZ[Y\P[�]LYIHS�aPSUPJ� zU�]LKLYLH�L_LJ\[ȋYPP�LTP[LYPP� zTWY\T\[\YPSVY
ZWLJPÄJL��ÑU�JLLH�JL�WYP]Lȵ[L�HJVYKHYLH�KL�zTWY\T\[\YP�WLU[Y\�JSPLUȸP�zU�UVPLTIYPL������SH�),4��[VȸP�HUNHQHȸPP�),4�PU[LY]PL]HȸP�H\�KLJSHYH[
Jȋ�LP�H\�\YTH[�WYVJLK\YPSL�Z[HUKHYK�zU�]PNVHYL��L_LJ\[oUK�ZHYJPUPSL�WYL]ȋa\[L�KL�M\UJȸPH�SVY�ȵP� zUKLWSPUPUK�PUZ[Y\JȸP\UPSL�JVUK\JLYPP�),4�ȵP
HSL�*VUZPSP\S�),4�

(UNHQHȸPP� PU[LY]PL]HȸP�H\�KLJSHYH[�Jȋ�LTP[LYLH� zTWY\T\[\YPSVY�ULJLZP[H�WYVJLZHYLH�ȵP�JVU[YPI\ȸPH�H�WH[Y\�KLWHY[HTLU[L�KPU�JHKY\S�),4!�KL
JYLKP[HYL�� [YLaVYLYPL��VWLYHȸP\UP� L_[LYUL�ȵP� JVU[HIPSP[H[L��-PLJHYL�KLWHY[HTLU[� ZL�IHaH�WL�KVJ\TLU[LSL� ZLTUH[L�KL�*VUZPSP\S�),4�WLU[Y\
zUKLWSPUPYLH�ZHYJPUPSVY� SVY��+LȵP�KLWHY[HTLU[LSL� PU[LYHJȸPVUH\� zU[YL�LSL�ȵP� MȋJLH\�ZJOPTI�KL� PUMVYTHȸPP�J\�WYP]PYL� SH�LTP[LYLH� zTWY\T\[\YPSVY�
WLYZVUHS\S�U\�JVU[LZ[H�PUMVYTHȸPPSL�M\YUPaH[L�ȵP�ZL�IHaH�WL�PUMVYTHȸPPSL�VMLYP[L�KL�KLWHY[HTLU[LSL�YLZWLJ[P]L�

+VJ\TLU[LSL� L_HTPUH[L� KL� 2YVSS� H\� JVUÄYTH[� KLJSHYHȸPPSL� MȋJ\[L� KL� HUNHQHȸP�� *VT\UPJHYLH� PU[LYUȋ� KPU� JHKY\S� ),4� PUKPJȋ� MHW[\S� Jȋ
JVUK\JLYLH�Z\WLYPVHYȋ�H�MVZ[�JVUȵ[PLU[ȋ�KL�JYLȵ[LYLH�THZP]ȋ�H�HJ[P]P[ȋȸPP�KL�JYLKP[HYL��JHYL�H]LH�SVJ�zU�PU[LYPVY\S�IȋUJPP��ÑU�YLWL[H[L�YoUK\YP�
HUNHQHȸPP�),4�KPU�KLWHY[HTLU[LSL�KL�JYLKP[HYL�ZH\�[YLaVYLYPL�H\�[YHUZTPZ�PUMVYTHȸPP�Jȋ[YL�JVUK\JLYLH�IȋUJPP�J\�WYP]PYL�SH�zTWY\T\[\YPSL�JHYL
ZL�HJVYKH\��ÑU[Y�\U�ȵPY�KL�ZP[\HȸPP�JVT\UPJHYLH�PU[LYUȋ�H�PUJS\Z�YLJVTHUKȋYP�ȵP�H]LY[PZTLU[L�WYLaLU[H[L�KL�HUNHQHȸPP�),4�HZ\WYH�MHW[\S\P�Jȋ
ZWVYPYLH�IY\ZJȋ�H�zTWY\T\[\YPSVY�WVH[L�PUÅ\LUȸH�Z[HIPSP[H[LH�ÄUHUJPHYȋ�H�PUZ[P[\ȸPLP��(UNHQHȸPP�H\�THP�PUMVYTH[�JVUK\JLYLH�Jȋ�\U�ȵPY�KL�JLYLYP
KL� zTWY\T\[� LYH\� WLYMLJ[H[L� PUJVTWSL[� ȵP� SPWZLH\� \U� ȵPY� KL� KVJ\TLU[L�� ÑU� ZL[\S� KL� KH[L� LSLJ[YVUPJL� L_HTPUH[L� U\� H\� MVZ[� PKLU[PÄJH[L
YȋZW\UZ\YP� KPU� WHY[LH� JVUK\JLYPP� Z\WLYPVHYL�� JLLH� JL� JVYLZW\UKL� J\� YLJSHTHȸPPSL� WLYZVUHS\S\P� MȋJ\[L� WL� WHYJ\YZ\S� PU[LY]P\YPSVY�� 7V[YP]P[
YLJSHTHȸPPSVY��PUKPJHȸPPSL�H\�MVZ[�THP�J\YoUK�]LYIHSL�KLJo[�zU�ZJYPZ�ȵP�Jȋ�zUNYPQVYȋYPSL�HUNHQHȸPSVY�LYH\�PNUVYH[L�zU�TVK�JVUZ[HU[�

(UNHQHȸPP�),4��SH�MLS��H\�KLJSHYH[�zU�JHKY\S�PU[LY]P\YPSVY�J\�2YVSS�Jȋ�zU�UVPLTIYPL������[VH[L�KLJPaPPSL�KL�HWYVIHYL�H�zTWY\T\[\YPSVY�J\�Z\TH�KL
WLZ[L�\U�TPSPVU�KL�SLP��JHYL�zU�]HS\[ȋ�zUZLTUH\�JPYJH����TPP�KVSHYP�:<(��H\�MVZ[�S\H[L�U\THP�KL�Jȋ[YL�*VUZPSP\S�),4��,P�H\�HÄYTH[�Jȋ�HJLZ[
WYVJLZ� H� MVZ[� PTWSLTLU[H[� JVUMVYT� PUZ[Y\JȸP\UPSVY� )54� WV[YP]P[� JȋYVYH� zTWY\T\[\YPSL� J\� YPZJ� ZWVYP[� [YLI\PL� Zȋ� ÄL� HWYVIH[L� ȵP� KL� Jȋ[YL
*VUZPSP\�

+VJ\TLU[LSL�YLJ\WLYH[L�KPU�KH[LSL�LSLJ[YVUPJL�Z\W\ZL�L_HTPUȋYPP�PUKPJȋ�MHW[\S�Jȋ�TLTIYPP�*VUZPSP\S\P�),4�H\�MVZ[�PUMVYTHȸP�KLZWYL�YPZJ\YPSL
PTWSPJH[L� zU�HJVYKHYLH� zTWY\T\[\YPSVY�Jȋ[YL�JVTWHUPPSL�.Y\W\S�ǹVY� zU�WLYPVHKH�UVPLTIYPL�������(\� MVZ[�Jo[L]H�KVJ\TLU[L�WL�Z\WVY[�KL
OoY[PL�JHYL�[YLI\PH\�Zȋ�ÄL�HWYVIH[L�ȵP�ZLTUH[L�KL�*VUZPSP\S�),4�WLU[Y\�JH�zTWY\T\[\YPSL�Zȋ�ÄL�HJVYKH[L�KL�Jȋ[YL�IHUJȋ�

-ȋYȋ�H�ȸPUL�JVU[�KL�YLJVTHUKȋYPSL�KLWHY[HTLU[\S\P�KL�JYLKP[HYL�HS�),4��JHYL�PUKPJH\�\U�YPZJ�ZWVYP[�ȵP�WYVIHIPSP[H[LH�KL�ULHJOP[HYL�KL�Jȋ[YL
JVTWHUPPSL�.Y\W\S\P�ǹVY�� zTWY\T\[\YPSL� H\� MVZ[� HWYVIH[L� zU�TVK� YLWL[H[� SH� ȵLKPUȸLSL�*VUZPSP\S\P�),4�WL�WHYJ\YZ\S� S\UPP� UVPLTIYPL��;VH[ȋ
HJLHZ[ȋ�PUMVYTHȸPL�H�MVZ[�JVUÄYTH[ȋ�zU�JHKY\S�H\KPLYPSVY�KL�Jȋ[YL�=PVYLS�)zYJȋ��KPYLJ[VY�PU[LYPTHY�),4�zU�HJLH�WLYPVHKȋ�

3H����ȵP����UVPLTIYPL�������WV[YP]P[�YHWVY[\S\P�2YVSS��zU[YLN\S�WVY[VMVSP\�KL�JYLKP[L�H�MVZ[�[YHUZMLYH[�KL�SH�),4�SH�)HUJH�:VJPHSȋ�WYPU�LSPILYHYLH
zUJȋ�H�\U\P�TPSPHYK�KL�KVSHYP�:<(�KL�zTWY\T\[\YP�KL�Jȋ[YL�)HUJH�:VJPHSȋ�ȵP�WYPU�YHTI\YZHYLH�[\[\YVY�zTWY\T\[\YPSVY�zUYLNPZ[YH[L�SH�),4��;V[
zU�HJLZ[L�aPSL� ���TPSPVHUL�KL�KVSHYP�:<(�H\�MVZ[�HJVYKH[L�KL�)HUJH�:VJPHSȋ�\UVY�JVTWHUPP�HSL�.Y\W\S\P�ǹVY����SH�U\TȋY���(JLZ[L�MVUK\YP�KL
zTWY\T\[� H\� MVZ[� HWVP� [YHUZMLYH[L� WL� JPUJP� JVU[\YP� KLȸPU\[L� SH� V� IHUJȋ� 3L[VUȋ�� 7L� ��� UVPLTIYPL� )HUJH� :VJPHSȋ� JLZPVULHaȋ� WVY[VMVSP\S
PU[LNYHS�KL�JYLKP[HYL�ZVJPL[ȋȸPP�ULYLaPKLU[L� -VY[\UH�<UP[LK�37 ��zUYLNPZ[YH[ȋ�zU�4HYLH�)YP[HUPL�

+PU�PUMVYTHȸPH�VIȸPU\[ȋ�KL�SH�7YVJ\YH[\Yȋ�HT�KLK\Z��Jȋ�[YHUaHJȸPH�zU[YL�),4�ȵP�)HUJH�:VJPHSȋ�H�MVZ[�\UH�ÄJ[P]ȋ��zU[Y\Jo[�)HUJH�KL�,JVUVTP
SH� ��� UVPLTIYPL� KLQH� U\� THP� H]LH� SPJOPKP[ȋȸP�� PHY� )HUJH� :VJPHSȋ� H� JVTPZ� MHSZPÄJȋYP� WYPU� PU[LYTLKP\S� ZPZ[LT\S\P� PUMVYTHȸPVUHS�� ÑU� ]LKLYLH
JSHYPÄJȋYPP� S\JY\YPSVY��VYNHU\S�KL�HUJOL[ȋ�H�U\TP[�V�L_WLY[Paȋ�Q\KPJPHYȋ�WLU[Y\�H�HWYLJPH�Z\TH�YLHSȋ�H�JYLKP[LSVY�HJVYKH[L�KL�JLSL�[YLP�IȋUJP�
PUJS\ZP]�H�JYLKP[LSVY�ULWLYMVYTHU[L��9LTHYJȋT�Jȋ�HJLHZ[ȋ�L_WLY[Paȋ�K\YLHaȋ�KLQH�THP�T\S[�KL���HUP�

0UKPMLYLU[�KL�YLa\S[H[LSL�L_WLY[PaLP�*VTPZPH�JVUJOPKL�Jȋ� zU�WLYPVHKH��JoUK�.\]LYU\S�H�KLJPZ�HJVYKHYLH�NHYHUȸPPSVY�KL�Z[H[�WLU[Y\
JYLKP[LSL�KL�\YNLUȸȋ�HJVYKH[L�KL�)HUJH�5HȸPVUHSȋ�H�4VSKV]LP�zU�]HSVHYL�KL� ���TSYK��SLP��JLSL�[YLP�IȋUJP�H\�HJ[P]H[�MȋYȋ�H�KPZW\UL�KL
V�HKTPUPZ[YHYL�ZWLJPHSȋ�KL�Z[H[�ȵP�H\�Z\Z[YHZ�Z\TL�JVSVZHSL�KL�IHUP�KPU�ZPZ[LT\S�IHUJHY�HS�9LW\ISPJPP�4VSKV]H��(ȵHKHY��JVUK\JLYLH
.\]LYU\S\P�ȵP�H�)ȋUJPP�5HȸPVUHSL�H\�HJȸPVUH[�zU�HJLH�WLYPVHKȋ�JLS�W\ȸPU�J\�YLH�JYLKPUȸH�ȵP�ULNSPQLUȸȋ�JYHZȋ�zU�ZLY]PJP\�
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;V[VKH[ȋ�*VTPZPH�YLȸPUL�Jȋ�KPU�PUMVYTHȸPH��JHYL�ZL�JVUȸPUL�zU�YHWVY[\S�2YVSS°��ILULÄJPHYPP�ÄUHSP�WYPUJPWHSP�HP�M\Y[\S\P�IHUJHY�H\�MVZ[
NY\WȋYPSL� S\P� 7SHOV[UP\J�� ǹVY� ȵP� -PSH[�� 7YVJ\YH[\YH� .LULYHSȋ �� JVU[YVSH[ȋ� WoUȋ� P\UPL� ��� � KL� Jȋ[YL� 7SHOV[UP\J�� MHJL� YLMLYPUȸH� zU
HUJOL[H�[ȋYȋNȋUH[ȋ�KL�WH[Y\�HUP�KVHY�SH�NY\WȋYPSL�ǹVY��-PSH[�ȵP� 7SH[VU �

3.4. 27 noiembrie 2014
(�MVZ[�LTPZȋ�+LJPaPH� *\YȸPP�:\WYLTL�KL�1\Z[PȸPL �¶�*VSLNP\S�JP]PS��JVTLYJPHS�ȵP�KL�JVU[LUJPVZ�HKTPUPZ[YH[P]�SȋYNP[��WYPU�JHYL�SH�ZVSPJP[HYLH�H�[YLP
HJȸPVUHYP�ȵP�HU\TL� 0NVY�6SL_PJP �� :VÄH�:\NHJ �ȵP� 0NVY�*HSJzP ��H\�MVZ[�HU\SH[L�\YTȋ[VHYLSL!

���/V[ȋYoYLH�KPU���H\N\Z[������H�(K\UȋYPP�.LULYHSL�,_[YHVYKPUHYL�H�(JȸPVUHYPSVY�),4�WYP]PUK�THQVYHYLH�JHWP[HS\S\P�ZVJPHS�WYPU�LMLJ[\HYLH
LTPZP\UPP�Z\WSPTLU[HYL�zUJOPZL"

���/V[ȋYoYLH�*VUZPSP\S\P�),4�KPU�� �H\N\Z[������WYP]PUK�HWYVIHYLH�YLa\S[H[LSVY�LTPZP\UPP�Z\WSPTLU[HYL�zUJOPZL"
���,TPZP\ULH�Z\WSPTLU[HYȋ�zUJOPZȋ"
���/V[ȋYoYLH� *VTPZPLP�5HȸPVUHSL� H�7PLȸLP� -PUHUJPHYL � KPU� �� ZLW[LTIYPL� �����WYP]PUK� zUYLNPZ[YHYLH�TVKPÄJȋYPSVY� zU�9LNPZ[Y\S� KL�:[H[� HS

]HSVYPSVY�TVIPSPHYL"
���+LJPaPH�*HTLYLP�ÑUYLNPZ[YȋYPP�KL�:[H[�WYP]PUK�PU[YVK\JLYLH�TVKPÄJȋYPSVY�zU�Z[H[\[\S�)ȋUJPP�KL�,JVUVTPP�

(Z[MLS�)HUJH�KL�,JVUVTPP�YL]LULH�Z\I�JVU[YVS\S�Z[H[\S\P�zU�Z[HYL�KL]HSPaH[ȋ�

ÑU� HJLLHȵP� aP�� WYPU� JVPUJPKLUȸȋ� Z\ZWLJ[ȋ�� )HUJH�5HȸPVUHSȋ� H� PUZ[P[\P[� \U� YLNPT� KL� HKTPUPZ[YHYL� ZWLJPHSȋ� SH� ),4� ȵP� )HUJH� :VJPHSȋ�� PHY� SH
<UPIHUR�HJLHZ[H�HKTPUPZ[YHYL�zU�TVK\S�MVHY[L�Z\ZWLJ[�H�MVZ[�PU[YVK\Zȋ�KVHY�WL����KLJLTIYPL������

;V[� WL� ��� UVPLTIYPL� )HUJH� 5HȸPVUHSȋ� H� HJVYKH[� JYLKP[L� KL� \YNLUȸȋ� JLSVY� [YLP� IȋUJP� SH� YH[H� KVIoUaPP� KL� ����� HU\HS� ȵP� J\� [LYTLU\S� KL
ZJHKLUȸȋ����THY[PL�������K\Wȋ�J\T�\YTLHaȋ!

���)HUJH�KL�,JVUVTPP�:�(��¶���TPSPHYKL�����TPSPVHUL�SLP"
���)�*��)HUJH�:VJPHSȋ�:�(��¶���TPSPHYKL�����TPSPVHUL"
���)�*��<UPIHUR�:�(��¶���TPSPHYK�����TPSPVHUL��WLU[Y\�JHYL�SPUPH�KL�JYLKP[HYL�H�MVZ[�KLZJOPZȋ�SH����UVPLTIYPL�������

*VTPZPH�H[LUȸPVULHaȋ�MHW[\S��Jȋ�KLȵP�KLJPaPH�*VUZPSP\S\P�)54�WYP]PUK�PU[YVK\JLYLH�HKTPUPZ[YȋYPP�ZWLJPHSL�SH�),4�[YLI\PH�Zȋ�zU[YL�zU�]PNVHYL�WL
���UVPLTIYPL�������VYLSL���!����KL� MHJ[V�HJLZ[� S\JY\�Z�H�WYVK\Z�WL����UVPLTIYPL�������VYLSL���!���� ÑU� aP\H�KL����UVPLTIYPL�)HUJH�KL
,JVUVTPP�� MȋYȋ� WLYTPZP\ULH� HKTPUPZ[YH[VY\S\P� ZWLJPHS� SH� )54�� H� HJVYKH[� KPU� TPQSVHJLSL� SPUPLP� KL� JYLKP[HYL� KL� \YNLUȸȋ� zUJȋ� KV\ȋ� JYLKP[L
WLYZVHULSVY�Q\YPKPJL�zU�]HSVHYLH�J\T\SH[P]ȋ�KL�HWYV_PTH[P]�\U�TPSPVU�SLP�ȵP�H�LMLJ[\H[�[YLP�WSHZȋYP�KL�JHWP[HS�zU�)HUJH�:VJPHSȋ��<UH�KPU�LSL�ÄPUK
zU�Z\Tȋ�KL����TPSPVHUL�L\YV�U\�H�MVZ[�YHTI\YZH[ȋ�

9LTHYJȋT� Jȋ� zU� ZJ\Y[� [PTW� )54� H� PU[YVK\Z� \U� TVYH[VYP\� WoUȋ� SH� ��� THY[PL� ������ 7LU[Y\� JVUMVYTP[H[L� TLUȸPVUȋT�� Jȋ� WL� WHYJ\YZ\S
[LYTLU\S\P�TVYH[VYP\S\P�H\�MVZ[�Z[HIPSP[L�\YTȋ[VHYLSL!

U\� ZL� HWSPJȋ� KVIoUaP�� WLUHSP[ȋȸP� ȵP� HS[L� TȋZ\YP� KL� YȋZW\UKLYL� WH[YPTVUPHSȋ� WLU[Y\� ULL_LJ\[HYLH� ZH\� L_LJ\[HYLH
ULJVYLZW\Uaȋ[VHYL�H�VISPNHȸPPSVY�IȋUJPP"
KVIoUaPSL�Z[HIPSP[L� SH�VISPNHȸPPSL�IȋUJPP�ZL�JHSJ\SLHaȋ��KHY�ZL�WSȋ[LZJ�U\THP�K\Wȋ�L_WPYHYLH� [LYTLU\S\P�TVYH[VYP\S\P�ZH\�K\Wȋ
YPKPJHYLH�HJLZ[\PH�KL�Jȋ[YL�)HUJH�5HȸPVUHSȋ�zUHPU[L�KL�[LYTLU"
U\�ZL�HKTP[L�PU[LU[HYLH�ȵP�JVU[PU\HYLH�WYVJLK\YPSVY�Q\KPJPHYL�ZH\�HKTPUPZ[YH[P]L��WYLJ\T�ȵP�HWSPJHYLH�HS[VY�TL[VKL�KL�HWȋYHYL
Q\YPKPJȋ�zU�ZJVW\S�VIȸPULYPP�ZH\�HZPN\YȋYPP�WSȋȸPSVY�HMLYLU[L�KLWVaP[LSVY�ZH\�KH[VYPPSVY"
ZL� Z\ZWLUKȋ� L_LJ\[HYLH� KVJ\TLU[LSVY� L_LJ\[VYPP� ȵP� H� HS[VY� HJ[L� Z\W\ZL� L_LJ\[ȋYPP� ZPSP[L� WYP]PUK� \YTȋYPYLH� HJ[P]LSVY� IȋUJPP�
PUJS\ZP]�H�I\U\YPSVY�NHQH[L��J\�L_JLWȸPH�JHa\YPSVY�SLNH[L�KL�JYLHUȸLSL�HZ\WYH�JȋYVYH�U\�ZL�L_[PUKL�TVYH[VYP\S"
U\�ZL�HKTP[L�ZH[PZMHJLYLH�JLYLYPP�HJȸPVUHY\S\P�IȋUJPP�WYP]PUK�YȋZJ\TWȋYHYLH�HJȸP\UPSVY�� zU�\YTH�JȋYLPH�HJȸPVUHY\S�ZL�]H�YL[YHNL
KPU�JVTWVULUȸH�HJȸPVUHYPSVY�IȋUJPP�

+L�YLȸPU\[�Jȋ�[VH[L�[YLP�IȋUJP�Z�H\�HJOP[H[�\YNLU[�J\�JLSLSHS[L�IȋUJP�YLaPKLU[L�KL�SH�JHYL�H\�WYPTP[�zU�UVPLTIYPL������zTWY\T\[\YP�zUHPU[L�KL
HWSPJHYL�H�TVYH[VYP\S\P� YLZWLJ[P]� zU�Z\TH�KL�������TSYK�� SLP��;V[VKH[ȋ��H� MVZ[� MVHY[L�Z\ZWLJ[ȋ�TVKHSP[H[LH�KL�\[PSPaHYL�H�HJLZ[\P�JYLKP[�KL
\YNLUȸȋ��(ȵHKHY��)HUJH�KL�,JVUVTPP�KPU�Z\TH�VIȸPU\[ȋ�KL�SH�)54�����H�MVZ[�KLZ[PUH[ȋ�WLU[Y\�YHTI\YZHYLH�JYLKP[LSVY�PU[LYIHUJHYL������H
MVZ[�HJOP[H[�WLYZVHULSVY� Q\YPKPJL��JHYL�KLȸPULH\�KLWVaP[LSL� SH�),4�ȵP�KVHY����H� MVZ[� MVSVZP[�WLU[Y\�JVTWLUZHYLH�KLWVaP[LSVY�WLYZVHULSVY
ÄaPJL�

4. Consecințele devalizării sistemului bancar
H��+PU�ZPZ[LT\S�IHUJHY�HS�9LW\ISPJPP�4VSKV]H�H\�MVZ[�Z\Z[YHZL�Z\TL�L_[YLT�KL�THYP�zU�YHWVY[�J\�7YVK\Z\S�0U[LYU�)Y\[��,]HS\HYLH�HNLUȸPLP
2YVSS�JVUZ[H[ȋ�V�Z\Tȋ�zU�]HSVHYL�J\WYPUZȋ�zU[YL� ���TPSPVHUL�ȵP�\U�TPSPHYK�KL�KVSHYP��ÑUZȋ��ȸPUoUK�JVU[�KL�PUMVYTHȸPH�VMLYP[ȋ�KL� )HUJH
5HȸPVUHSȋ�H�4VSKV]LP �ȵP� 7YVJ\YH[\Yȋ ��*VTPZPH�Z\ZWLJ[LHaȋ�Jȋ�Z\TH�WYLQ\KPJP\S\P�WVH[L�Ä�T\S[�THP�THYL�

I��.HYHUȸPPSL�KL�Z[H[�LTPZL�zU�]HSVHYL�KL������TSYK�SLP�H\�MVZ[�[YHUZMVYTH[L�zU�KH[VYPL�PU[LYUȋ�ȵP�HJOP[HYLH�HJLZ[VYH�zU�Z\Tȋ�HWYVHWL�K\ISȋ
LZ[L�W\Zȋ�WL�ZLHTH�JVU[YPI\HIPSPSVY�9LW\ISPJPP�4VSKV]H��,Z[L�ULJLZHYȋ�V�JSHYPÄJHYL�THP�HTWSȋ��KL�JL�JYLKP[LSL�KL�\YNLUȸȋ�Jȋ[YL�JLSL
[YLP�IȋUJP�KL]HSPaH[L�H\� MVZ[�HJVYKH[L� SH�KVIoUKH�KL������HU\HS��WL�JoUK�]HSVYPSL�TVIPSPHYL� zU�]LKLYLH�HJOP[ȋYPP�KH[VYPLP�WL�HJLZ[L
NHYHUȸPP�H\�MVZ[�LTPZL�SH�YH[H�LMLJ[P]ȋ�HU\HSȋ�KL���WYVJLU[L�

J��ÑU�WLYPVHKH���UVPLTIYPL������¶����MLIY\HYPL������TVULKH�UHȸPVUHSȋ�Z�H�KLWYLJPH[�J\��������HZ[MLS� PU[LY]LUPUK�V�JYPaȋ�]HS\[HYȋ�� ÑU
\YTH�YL[YHNLYPP�KPU�ȸHYȋ�H�\UVY�JHWP[HS\YP�L_VYIP[HU[L�KPU�ZPZ[LT\S�IHUJHY�ȵP�PTWSPJP[�H�JVU]LY[PYPP�HJLZ[VYH�zU�]HS\[L�Z[YȋPUL��H�H]\[�SVJ
JYLȵ[LYLH� IY\ZJȋ� H� JLYLYPP� KL� J\TWȋYHYL� H� ]HS\[LP�� 7YPU� \YTHYL�� HNP[HȸPH� JYLH[ȋ� HY[PÄJPHS� WL� WPHȸH� ]HS\[HYȋ� H� JVUK\Z� SH� KL]HSPaHYLH
LJVUVTPPSVY�ȵP�SH�KLWYLJPLYLH�HJJLSLYH[ȋ�H�TVULKLP�UHȸPVUHSL��+YLW[�YLa\S[H[��TPP�KL�HNLUȸP�LJVUVTPJP�H\�H]\[�WPLYKLYP�\YPHȵL�KPU�JH\aH
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KPMLYLUȸLP�KL�J\YZ�SH�HJOP[HYLH�JYLKP[LSVY�]HS\[HYL��PHY�PUÅHȸPH�HU\HSȋ�zU�MLIY\HYPL������H�MVZ[�KL��������JYLȵ[LYLH�K\ISȋ�JVTWHYH[P]�J\
HU\S������

K��ÑU�\YTH�KLWYLJPLYPP�ZLTUPÄJH[P]L�H�TVULKLP�UHȸPVUHSL�)HUJH�5HȸPVUHSȋ�IY\ZJ�H�THQVYH[� YH[H� YLÄUHUȸȋYPP�KL� SH�������SH������������
WoUȋ� SH� � ���� �SH� ���� �������� WYLJ\T� ȵP� UVYTH� YLaLY]LSVY� VISPNH[VYPP� WLU[Y\� IȋUJPSL� JVTLYJPHSL� SH� YLZ\YZL� H[YHZL� KL� SH� �����
�UVPLTIYPL�������SH��������WoUȋ�zU�WYLaLU[���+YLW[�YLa\S[H[�H�MVZ[�SV]P[ȋ�W\[LYUPJȋ�KLa]VS[HYLH�LJVUVTPJȋ�H�9LW\ISPJPP�4VSKV]H�Z\I
HZWLJ[\S�HJJLZȋYPP�ÄUHUȸLSVY�KL�Jȋ[YL�TLKP\�KL�HMHJLYP�

L��-YH\KH� IHUJHYȋ� H� MVZ[� HWVNL\S� LJVUVTPJ� HS� Z[ȋYPP� KL� JHW[\YHYL� H� Z[H[\S\P� 9LW\ISPJH� 4VSKV]H�� JH\aoUK\�P� \U� LUVYT� WYLQ\KPJP\
YLW\[HȸPVUHS�� (U\TL� K\Wȋ� HJLZ[� M\Y[� :LJYL[HY\S� .LULYHS� HS� *VUZPSP\S\P� ,\YVWLP� ;OVYIQ¥YU� 1HNSHUK� H� JHSPÄJH[� 4VSKV]H� KYLW[� Z[H[
JHW[\YH[ ��-HPTH�ULNH[P]ȋ�KL�Z[H[�ZȋYHJ�zU�JHYL�H\�MVZ[�M\YH[L�KPU�ZPZ[LT\S�IHUJHY�����KPU�70)�zUZVȸLȵ[L�ȸHYH�UVHZ[Yȋ�zU�WLYTHULUȸȋ
zU�\S[PTPP���HUP��-HW[\S�Jȋ�N\]LYUȋYPSL�KPU�4VSKV]H�U\�H\�H[PUZ�\U�WYVNYLZ�[HUNPIPS�zU�PU]LZ[PNHYLH�MYH\KLP�IHUJHYL�H�MVZ[�YLÅLJ[H[�zU�THP
T\S[L�YLaVS\ȸPP�HKVW[H[L�KL�7HYSHTLU[\S�,\YVWLHU��(K\UHYLH�7HYSHTLU[HYȋ�H�*VUZPSP\S\P�,\YVWLP�� zU�KLJPaPPSL�*VTP[L[\S\P�4VSKV]H�¶
<UP\ULH�,\YVWLHUȋ��zU�4LTVYHUK\T\YP�J\�-40�ȵP�)4�WL�WHYJ\YZ\S�\S[PTPSVY���HUP��0UJS\ZP]�KPU�HJLHZ[H�JH\aȋ�U\�V�ZPUN\Yȋ�KH[ȋ�H�MVZ[
Z\ZWLUKH[ȋ�HZPZ[LUȸH�THJYVÄUHUJPHYȋ�KPU�WHY[LH�<,�

M��7L�M\UKHS\S�JYPaLP�LJVUVTPJL��ZVJPHSL�ȵP�WVSP[PJL��WVW\SHȸPH�PUKPNUH[ȋ�KL�\U�HZLTLULH�HJ[�KL�JVY\WȸPL��H�YLJ\YZ�SH�WYV[LZ[L�Z[YHKHSL�zU
THZȋ�� -\Y[\S� TPSPHYK\S\P� H� JVUK\Z� SH� KLNYHKHYLH� Z[HUKHYKLSVY� KLTVJYH[PJL� ȵP� H� HNYH]H[� JVY\WȸPH� KPU� ȸHYH� UVHZ[Yȋ�� PHY� WLU[Y\� H
Z\WYH]PLȸ\P�ȵP�H�L]P[H�WLKLHWZH��JSHZH�WVSP[PJȋ�H�[YLI\P[�Zȋ�YLJ\YNȋ�SH�WLYZLJ\[ȋYP��PU[PTPKȋYP�ȵP�HI\a\YP��7YLZH�PUKLWLUKLU[ȋ��ZVJPL[H[LH
JP]PSȋ�ȵP�WHY[PKLSL�KL�VWVaPȸPL�H\�[YLI\P[�Zȋ�MHJȋ�MHȸȋ�\UVY�WYLZP\UP�MȋYȋ�WYLJLKLU[��PHY�KYLW[\YPSL�VT\S\P��PUJS\ZP]�SPILY[H[LH�L_WYPTȋYPP�ȵP
KYLW[\S�SH�zU[Y\UPYP�WHȵUPJL��[YHUZWHYLUȸH�ȵP�HJJLZ\S�SH�PUMVYTHȸPL��H\�MVZ[�zU[Y�V�Z[HYL�KL�KLNYHKHYL�

5. Concluzii
H��7YVJLZ\S� KL]HSPaȋYPP� ZPZ[LT\S\P� IHUJHY� H� MVZ[� V� VWLYHȸP\UL� IPUL� WYLNȋ[P[ȋ� zU� [PTW� ȵP� JVVYKVUH[ȋ� J\� WVSP[PJPLUPP� ȵP� KLTUP[HYPP� KL� Z[H[
��^�7LYZVHULFW\ISPJLFKPUF9LW\ISPJHF4VSKV]H��� JHYL� JVUMVYT� SLNPP� Z\U[� VISPNHȸP� Zȋ� HZPN\YL� HJȸP\UPSL� ZH\� PUHJȸP\UPSL� ULJLZHYL� HSL
PUZ[P[\ȸPPSVY�HIPSP[H[L�HSL�Z[H[\S\P�ȵP�U\�PU]LYZ�

I��7SHU\S�KL]HSPaȋYPP�H�MVZ[�YLHSPaH[�L[HWPaH[��WLYZL]LYLU[��zUJLWoUK�J\�HU\S�������MȋJoUK\�ZL�WL�WHYJ\YZ�HQ\Z[ȋYP�zU�M\UJȸPL�KL�JYLȵ[LYLH
HWL[P[\S\P�H\[VYPSVY�LZJYVJP��VKH[ȋ�JL�YLaPZ[LUȸH�PUZ[P[\ȸPPSVY�HIPSP[H[L�HSL�Z[H[\S\P�ZL�KPTPU\H�Z\IZ[HUȸPHS�

J��ÑU� WLYPVHKH� ����¶����� KLQH� L_PZ[H� WSHU\S� \U\P� H[HJ� YLNPaH[� HZ\WYH� )ȋUJPP� KL� ,JVUVTPP � KPU� WHY[LH� NY\WȋYPP� 7SHOV[UP\J
��^�=SHKF7SHOV[UP\J� �¶� 7SH[VU �J\�ZJVW\S�KL�H�HZPN\YH�WHJOL[\S�KL�JVU[YVS�HZ\WYH�),4��ÑU�YLHSPaHYLH�HJLZ[VY�WSHU\YP�H\�MVZ[�PTWSPJHȸP
Q\KLJȋ[VYP�� *VTPZPH�5HȸPVUHSȋ�H�7PLȸLP�-PUHUJPHYL �ȵP� )HUJH�5HȸPVUHSȋ ��+PU�H�KV\H�Q\Tȋ[H[LH�H�HU\S\P������HJLZ[�WYVJLZ�H�KLJ\YZ�WL
M\UKHS\S�WVaPȸPLP�MVHY[L�WHZP]L�H� .\]LYU\S\P�9LW\ISPJPP�4VSKV]H���^�.\]LYU\SF=SHKF-PSH[F00� �zU�MY\U[L�J\� =SHK�-PSH[ �

K��*VTPZPH�KL�HUJOL[ȋ�WLU[Y\�L_HTPUHYLH�TVK\S\P�KL�HKTPUPZ[YHYL�H�WHJOL[\S\P�KL�HJȸP\UP�HS�Z[H[\S\P�KLȸPU\[�SH�)HUJH�KL�,JVUVTPP�ȵP�H
ZP[\HȸPLP� KPU� KVTLUP\S� ÄUHUJPHY�IHUJHY� HS� 9LW\ISPJPP� 4VSKV]H� JVUK\Zȋ� J\� KLW\[H[\S� 6SLN� 9LPKTHU � H� H]\[� \U� YVS� PTWVY[HU[� zU
KLJSHUȵHYLH�WYVJLZ\S\P�KL�KL]HSPaHYL�H�)ȋUJPP�KL�,JVUVTPP�

L��<U� YVS� KLVZLIP[� KL� ULNH[P]� zU� WYVJLZ\S� KL]HSPaȋYPP� ZPZ[LT\S\P� IHUJHY� zU� WLYPVHKH� ����¶������ WYPU� HZPZ[LUȸH� H[HJ\YPSVY� YHPKLY� ȵP
JVTWVY[HTLU[\S� Zȋ\�WHZP]� JH� \UPJ\S� VYNHU� YLN\SH[VYP\�� S�H� Q\JH[� JVUK\JLYLH�)ȋUJPP�5HȸPVUHSL�� \UPP� YLWYLaLU[HUȸP� HP� JȋYLPH� WoUȋ� zU
WYLaLU[�YȋToU�zU�M\UJȸPP�KL�]PJLN\]LYUH[VYPP�)54��J\T�HY�Ä� 0VU�:[\Ya\ �ȵP� (\YLSP\�*PUJPSLP �

M��(\�L_PZ[H[�THP�T\S[L�UV[L� PUMVYTH[P]L�HSL� *5( �ȵP� :0: �WYP]PUK� [VH[L� YPZJ\YPSL�WLYZPZ[LU[L� zU�ZLJ[VY\S�IHUJHY�ȵP�WLYPJVS\S�KL]HSPaȋYPP
ZPZ[LT\S\P��JHYL�H\�MVZ[�PNUVYH[L�KL�H\[VYP[ȋȸPSL�Z[H[\S\P�¶�MHJ[VYP�KLJPaPL��;V[VKH[ȋ��JVUZ[H[ȋT�Jȋ�ZLY]PJPPSL�TLUȸPVUH[L�zU�HJȸP\UPSL�SVY�Z�
H\�YLa\TH[�SH�JVUZ[H[ȋYP�

N��(JȸP\UPSL�� PUHJȸP\UPSL�THP�T\S[VY�WLYZVHUL�KL�KLTUP[H[L�W\ISPJȋ� zU�HU\S������JL�ȸPU�KL�WPLYKLYLH�Z[H[\S\P�H�WHJOL[\S\P�KL�JVU[YVS� SH
)HUJH� KL� ,JVUVTPP�� PUJS\ZP]� H� MVZ[\S\P� WYPT�TPUPZ[Y\� ��^�7YPT�TPUPZ[Y\FHSF9LW\ISPJPPF4VSKV]H�� 0\YPL� 3LHUJȋ
��^�0\YPLF3LHUJ�*����� �� H\� H]\[� YLWLJ\YZP\UP� NYH]L� ȵP� WV[� Ä� JHSPÄJH[L� JH� HI\a� ȵP� ULNSPQLUȸH� zU� ZLY]PJP\S�� *VTPZPH� YLȸPUL� Jȋ
7YVJ\YH[\YH�(U[PJVY\WȸPL �H�KLZJOPZ�ȵP�PUZ[Y\TLU[LHaȋ�\U�KVZHY�WLUHS�WL�HJLZ[�Z\IPLJ[�

O��ÑU�WLYPVHKH��¶���UVPLTIYPL�������JoUK� .\]LYU\S� ��^�.\]LYU\SF0\YPLF3LHUJ�*����� �KLJPZLZL�KLQH�HJVYKHYLH�NHYHUȸPPSVY�KL�Z[H[
WLU[Y\� JYLKP[LSL� KL� \YNLUȸȋ� HJVYKH[L� KL� )HUJH� 5HȸPVUHSȋ� H� 4VSKV]LP� zU� ]HSVHYL� KL�  ��� TSYK�� SLP�� JLSL� [YLP� IȋUJP� H\� HJ[P]H[� MȋYȋ
HKTPUPZ[YHYL� ZWLJPHSȋ� KL� Z[H[� ȵP� H\� MVZ[� Z\Z[YHZL� Z\TL� JVSVZHSL� KL� IHUP� KPU� ZPZ[LT\S� IHUJHY� HS� 9LW\ISPJPP� 4VSKV]H�� ÑU� WLYPVHKH
TLUȸPVUH[ȋ��JVUMVYT�KH[LSVY�VMLYP[L�KL�)54��HJLZ[L�IȋUJP�H\�VMLYP[�KVHY�WLYZVHULSVY�Q\YPKPJL�JYLKP[L�zU�]HSVHYLH�[V[HSȋ�KL�WLZ[L�����
TSYK�� SLP�� 9LZWLJ[P]� H[o[� JVUK\JLYLH�.\]LYU\S\P�� Jo[� ȵP� JLH� H� )ȋUJPP� 5HȸPVUHSL� H\� HJȸPVUH[� zU� HJLH� WLYPVHKȋ� JLS� W\ȸPU� J\� HI\a� ȵP
ULNSPQLUȸȋ�JYHZȋ�zU�ZLY]PJP\��*VTPZPH�YLȸPUL�Jȋ�7YVJ\YH[\YH�(U[PJVY\WȸPL�H�KLZJOPZ�ȵP�PUZ[Y\TLU[LHaȋ�\U�KVZHY�WLUHS�WL�HJLZ[�Z\IPLJ[�

P��+PU� PUMVYTHȸPH��JHYL�ZL�JVUȸPUL� zU� YHWVY[\S�2YVSS°��ILULÄJPHYPP�ÄUHSP�WYPUJPWHSP�HP� M\Y[\S\P�IHUJHY�H\� MVZ[�NY\WȋYPSL� S\P�7SHOV[UP\J�� ǹVY
��^�0SHUF�*�� �VY� �ȵP�-PSH[�

Q�� 7YVJ\YH[\YH�.LULYHSȋ ��zU�[VH[ȋ�WLYPVHKH�����¶��� �WYHJ[PJ�H�ZHIV[H[�PU]LZ[PNHYLH�WYVJLZ\S\P�KL]HSPaȋYPP�ZPZ[LT\S\P�IHUJHY��WVYUPUK
KVZHYL� WLUHSL� ZLNTLU[H[L� WL� T\S[PWSL� LWPZVHKL�� ULH]oUK� HIVYKHYL� ZPZ[LTPJȋ� ȵP� PU[LNYH[ȋ�� (UJOL[H� zU� THP� T\S[L� JHa\YP� H� MVZ[
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[LYNP]LYZH[ȋ� PU[LUȸPVUH[�ZH\� MVSVZP[ȋ�ZLSLJ[P]� zU�ZJVW\YP�WVSP[PJL��*VTPZPH� YLȸPUL�Jȋ� zUJLWoUK�J\� �H\N\Z[���� �LZ[L�WVYUP[�\U�KVZHY
WLUHS�J\T\SH[P]�WL�MYH\KH�IHUJHYȋ�WYP]PUK�L_PZ[LUȸH�\ULP�NY\WȋYP�JYPTPUHSL�

6. Recomandări
H��+LZLJYL[PaHYLH�[\[\YVY�TH[LYPHSLSVY�J\�YLMLYPUȸȋ�SH�KL]HSPaHYLH�ZPZ[LT\S\P�IHUJHY��PUJS\ZP]�YHWVY[\S�2YVSS�zU�zU[YLNPTL��zU�TȋZ\YH�zU�JHYL
HJLHZ[ȋ�KLZLJYL[PaHYL�U\�]H�WYLQ\KPJPH�TLYZ\S�HUJOL[LP�

I��*VUZ[H[HYLH�KL�Jȋ[YL� WYLȵLKPU[LSL�7HYSHTLU[\S\P���^�7YL�*��  LKPU[LFHSF7HYSHTLU[\S\PF9LW\ISPJPPF4VSKV]H� �H�JPYJ\TZ[HUȸLSVY�JL
HY� WLYTP[L� PUPȸPLYLH� WYVJLK\YPP� KL� YL]VJHYLH� KPU� M\UJȸPP� H� ]PJLN\]LYUH[VYPSVY� )ȋUJPP� 5HȸPVUHSL� H� 4VSKV]LP � 0VU� :[\Ya\ � ȵP� (\YLSP\
*PUJPSLP �

J��,_HTPUHYLH� KL� Jȋ[YL� 7YVJ\YH[\YH� (U[PJVY\WȸPL � Z\I� HZWLJ[\S� WLUHS� H� HJȸP\UPSVY�� PUHJȸP\UPSVY� MVZ[LP� JVUK\JLYP� H� .\]LYU\S\P
��^�.\]LYU\SF9LW\ISPJPPF4VSKV]H� � ȵP� )ȋUJPP� 5HȸPVUHSL�� zU� ZWLJPHS� H� MVȵ[PSVY� ȵP� HJ[\HSPSVY� KLTUP[HYP� KL� Z[H[� ¶� 0\YPL� 3LHUJȋ
��^�0\YPLF3LHUJ�*����� �� +VYPU�+YȋN\ȸHU\ �� (UKYPHU�*HUK\� ��^�(UKYPHUF*HUK\� �� (UH[VS�(YHW\ �� ,TTH�;ȋIzYȸȋ �ȵ�H��K\Wȋ�JHa�
JHYL�zU�[VH[H�WLYPVHKH�������H]oUK�JHKY\S�PUMVYTHȸPVUHS�Z\ÄJPLU[�ȵP�JVTWSL_�SH�KPZWVaPȸPL�� PUJS\ZP]�KL�SH� *5( ��YLJVTHUKȋYPSL�KL�SH
-40� ȵP� )HUJH�4VUKPHSȋ�� U\� H\� zU[YLWYPUZ�TȋZ\YP� ULJLZHYL� WLU[Y\� WYL]LUPYLH� KL]HSPaȋYPP� zU� WYVWVYȸPP� KLVZLIP[� KL�THYL� H� ZPZ[LT\S\P
IHUJHY�� ;V[� HJLSLHȵP� WLYZVHUL� H\� HKTPZ� HJVYKHYLH� NHYHUȸPPSVY� KL� Z[H[� JLSVY� [YLP� IȋUJP� MȋYȋ� PU[YVK\JLYLH� PTLKPH[ȋ� H� HKTPUPZ[YȋYPP
ZWLJPHSL� KL� Z[H[�� MHW[� JHYL� H� H]\[� YLWLYJ\ZP\UP� NYH]L� WLU[Y\� ZPZ[LT\S� IHUJHY� WYPU� Z\Z[YHNLYLH� Z\TLSVY� JVSVZHSL� zU� WLYPVHKH� �¶��
UVPLTIYPL������

K��ÑU[YLWYPUKLYLH� HJȸP\UPSVY� ULJLZHYL� WLU[Y\� [YHUZWHYLU[PaHYLH� HJ[P]P[ȋȸPP� LJVUVTPJL� KPU� 9LW\ISPJH� 4VSKV]H� ȵP� JVTIH[LYLH� Å\_\YPSVY
ÄUHUJPHYL�PSPJP[L�ZH\�KL�WYV]LUPLUȸȋ�ULJSHYȋ��(Z[MLS��TȋZ\YP�WYP]PUK�JVTIH[LYLH�ZWȋSȋYPP�IHUPSVY�ȵP�KL�SPTP[HYLH�ZWHȸP\S\P�KL�HJ[P]P[H[L�H
JVTWHUPPSVY�KPU�Q\YPZKPJȸPP�UL[YHUZWHYLU[L��aVUL�VɈ�ZOVYL���[YLI\PL�Zȋ�ÄL�WYPVYP[HYL��:LTUHYLH�KL�Jȋ[YL�.\]LYU\S�9LW\ISPJPP�4VSKV]H�H
HJVYK\YPSVY�J\�[VH[L�aVULSL�VɈ�ZOVYL�WYP]PUK�ZJOPTI\S�PUMVYTHȸPPSVY�ÄZJHSL�

L��,_HTPUHYLH�KL�Jȋ[YL� 7YVJ\YH[\YH�.LULYHSȋ �H�JH\aLSVY�Z[HNUȋYPP�HKTPZL�KL�Jȋ[YL�7YVJ\YH[\YH�(U[PJVY\WȸPL�zU�WLYPVHKH�����¶��� �zU
WYVJLK\YPSL�KL�PU]LZ[PNHYL�H�WYVJLZ\S\P�KL�KL]HSPaHYL�H�ZPZ[LT\S\P�IHUJHY�

M��0U[LUZPÄJHYLH� JVSHIVYȋYPP� 7YVJ\YH[\YPP� J\� ZLY]PJPPSL� ZWLJPHSL� HSL� HS[VY� ȸȋYP� zU� ]LKLYLH� PU]LZ[PNȋYPP� MYH\KLP� IHUJHYL� ȵP� YLJ\WLYHYLH
TPQSVHJLSVY�Z\Z[YHZL��zU�ZWLJPHS�J\�-)0�

N��7YLaLU[HYLH� KL� Jȋ[YL� 7YVJ\YH[\YH� .LULYHSȋ� zU� JLS� T\S[� ��� KL� aPSL� zU� WSLU\S� 7HYSHTLU[\S\P
��^�7HYSHTLU[\SF9LW\ISPJPPF4VSKV]HFKLFSLNPZSH[\YHFHF?�H��H�\U\P�YHWVY[�WYP]PUK�PU]LZ[PNHYLH�KL]HSPaȋYPP�ZPZ[LT\S\P�IHUJHY�

O��,MLJ[\HYLH� KL� Jȋ[YL� 4PUPZ[LY\S� ÄUHUȸLSVY � H� \U\P� H\KP[� WYP]PUK� SLNHSP[H[LH� �PUJS\ZP]�TVKHSP[H[LH�� YLWHY[PaȋYPP� H�TPQSVHJLSVY� ÄUHUJPHYL�
HSVJH[L�zU�JHSP[H[L�KL�JYLKP[L�KL�\YNLUȸȋ�

P��,_HTPUHYLH�zU�YLNPT�KL�\YNLUȸȋ�H�VWVY[\UP[ȋȸPSVY�KL�YL]Pa\PYL�H�3LNPP�UY�°����KPU���VJ[VTIYPL������WYP]PUK�LTPZP\ULH�VISPNHȸP\UPSVY�KL
Z[H[�zU�]LKLYLH�L_LJ\[ȋYPP�KL�Jȋ[YL�4PUPZ[LY\S�ÄUHUȸLSVY�H�VISPNHȸPPSVY�KL�WSH[ȋ�KLYP]H[L�KPU�NHYHUȸPPSL�KL�Z[H[�UY�°����KPU����UVPLTIYPL
�����ȵP�UY�°����KPU���HWYPSPL������

Q��*YLHYLH� \ULP�*VTPZPLP� WHYSHTLU[HYL� KL� HUJOL[ȋ� WYP]PUK� WYVJLZ\S� KL� ZWȋSHYL� KL� aLJP� KL�TPSPHYKL� KVSHYP� WYPU� PU[LYTLKP\S� ZPZ[LT\S\P
IHUJHY�KPU�9LW\ISPJH�4VSKV]H��3H\UKYVTH[��

R��*YLHYLH�\ULP�*VTPZPLP�WHYSHTLU[HYL�KL�HUJOL[ȋ�WYP]PUK�WYVJLZ\S�KL�SPJOPKHYL�H�JLSVY�[YLP�IȋUJP��zU[Y\Jo[�zU�JHKY\S�HJ[P]P[ȋȸPP�*VTPZPLP
KL� HUJOL[ȋ� WLU[Y\� LS\JPKHYLH� [\[\YVY� JPYJ\TZ[HUȸLSVY� KL]HSPaȋYPP� ZPZ[LT\S\P� IHUJHY� KPU� 9LW\ISPJH� 4VSKV]H� ȵP� PU]LZ[PNȋYPP� MYH\KLP
IHUJHYL� HT� WYPTP[� THP� T\S[L� PUMVYTHȸPP�� WYLJ\T� Jȋ� KL]HSPaHYLH� ZPZ[LT\S\P� IHUJHY� H� JVU[PU\H[� ȵP� zU� WYVJLZ\S� SPJOPKȋYPP� )ȋUJPP� KL
,JVUVTPP�:�(��� )�*��¸)HUJH�:VJPHSȋ¹�:�(� �ȵP� )�*��¸<UPIHUR¹�:�(�

4LTIYPP�*VTPZPLP!

��^�(SL_HUKY\F:S\ZHYP�
(SL_HUKY\�:S\ZHYP���^�(SL_HUKY\F:S\ZHYP�

��^�=SHKPTPYF.VSV]H[P\J�
=SHKPTPY�.VSV]H[P\J���^�=SHKPTPYF.VSV]H[P\J�

��^�3PSPHUF*HYW�
3PSPHU�*HYW���^�3PSPHUF*HYW�
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Discursuri
zU�JHKY\S�ȵLKPUȸLP�7HYSHTLU[\S\P�9LW\ISPJPP�4VSKV]H�KPU����VJ[VTIYPL���� 

Dumitru Alaiba
-YHJȸP\ULH�¸7HY[PK\S�(JȸP\UL�ȵP�:VSPKHYP[H[L��)SVJ\S�(*<4¹

��^�+\TP[Y\F(SHPIH�
+\TP[Y\�(SHPIH���^�+\TP[Y\F(SHPIH�

��^�(KYPHUF3LILKPUZJOP�
(KYPHU�3LILKPUZJOP���^�(KYPHUF3LILKPUZJOP�
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:[PTHȸP�JVSLNP�

ÑU�WYPT\S� YoUK��KVTU\SL�:S\ZHYP� ��^�(SL_HUKY\F:S\ZHYP���]ȋ�T\Sȸ\TPT�MVHY[L�T\S[�WLU[Y\�WYVMLZPVUHSPZT\S�KL�JHYL�HȸP�KH[�KV]HKȋ�ȵP
WLU[Y\�T\UJH�WL�JHYL�HȸP�KLW\Z�V��zU�WYPT\S�YoUK��K\TULH]VHZ[Yȋ�HSȋ[\YP�KL�JVSLNP�zU�JHKY\S�HJLZ[LP�JVTPZPP��6�Zȋ�zUJLW�WYPU�H�ZW\UL
Jȋ�H\�MVZ[�ZW\ZL�zU�[PTW�KL�JPUJP�HUP�MVHY[L�T\S[L�SH�HJLZ[�Z\IPLJ[��LZ[L�MVHY[L�NYL\�Zȋ�ÄP�VYPNPUHS��:�H�M\YH[�KL�SH���TPSPVHUL�KL�VHTLUP
UL]PUV]HȸP��Z�H�M\YH[�PUJS\ZP]�KL�SH�NLULYHȸPH�JHYL�HIPH�Z�H�UȋZJ\[��5\�LP�H\�M\YH[��KHY�LP�]VY�WSȋ[P��(JLZ[H�LZ[L�TV[P]\S�KPU�JHYL�S\TLH
U\�JYLKL�Jȋ�L_PZ[ȋ�KYLW[H[L�zU�ȸHYH�HZ[H�ȵP�S\TLH�HYL�KYLW[H[L��U\�L_PZ[ȋ�zUJȋ�KYLW[H[L�zU�ȸHYH�HZ[H��UVP�HIPH�UL�HT�W\Z�WL�[YLHIȋ�

(JLZ[� YHWVY[� YLJ\UVHȵ[L�JLLH�JL� [YLI\PH�KL� YLJ\UVZJ\[�KLT\S[��7L�JLP�KPU�VWVaPȸPL��JHYL��KPU�WȋJH[L��H\�WȋYȋZP[�ZHSH�� P�Hȵ� Y\NH� zU
KPZJ\YZ\YPSL� SVY�Zȋ�U\�ZL�]PJ[PTPaLaL��Zȋ�U\�HJ\aL�PZ[LYPJ�H[HJ\YP�WVSP[PJL��JP�Zȋ�ZW\Uȋ�JL�HU\TL�LZ[L�MHSZ� zU�HJLZ[�YHWVY[��JL�HU\TL
LZ[L� PTWYLJPZ�� JL� HU\TL� U\� Z�H� ZW\Z� HȵH� J\T� Z�H� zU[oTWSH[�� JL� HU\TL� U\� YLWYLaPU[ȋ� MHW[�� JP� MHSZ&� 7L� HZ[H� HT� ]YLH� Zȋ� H]LT�V
JVU]LYZHȸPL��ǹP�Zȋ�UL�THP�ZW\Uȋ��JL�HU\TL� P�H�VWYP[�KPU�H�LSHIVYH�\U�HZLTLULH�KVJ\TLU[� [PTW�KL�JPUJP�HUP�KL�aPSL�Jo[�H\� MVZ[� SH
N\]LYUHYL&�*PUJP�HUP�KL�aPSL�UVP�HT�JLY\[�U\�JPUL�ȵ[PL�JL�T\S[��UVP�HT�JLY\[��W\Y�ȵP�ZPTWS\��HKL]ȋY\S��ǹP�JH�Zȋ�ZW\P�HKL]ȋY\S�U\�[YLI\PL
UPJP�IHUP��UPJP�LMVY[��UPJP�[PTW��[YLI\PL�KVYPUȸȋ��zU�WYPT\S�YoUK��0HY�V�ȸHYȋ�KLTVJYH[PJȋ�JHYL�zȵP�YLZWLJ[ȋ�JL[ȋȸLUPP�ZW\UL�HKL]ȋY\S�

7YPU�HJLZ[�YHWVY[��WLU[Y\�zUJLW\[��ZW\ULT�VHTLUPSVY�HKL]ȋY\S��JPUJP�HUP�zU�\YTȋ�zU�ȸHYH�UVHZ[Yȋ�H�MVZ[�JVTPZ�\U�M\Y[�PTLUZ�KL�JHYL�Z�H
H\aP[�zU�[VH[ȋ�S\TLH��zU�KVHY�Jo[L]H�aPSL�UP�Z�H�KPZ[Y\Z�PTHNPULH�zU�HMHYH�ȸȋYPP�ȵP�MYHNPSH�zUJYLKLYL�H�WVW\SHȸPLP�UVHZ[YL�zU�WYVWYP\S�Z[H[�ȵP
zU�WYVWYPH�N\]LYUHYL�

*YLK�Jȋ�SL�MHJLT�\U�JVTWSPTLU[�WYLH�THYL�ZW\UoUK�H\[VYPSVY�HJLZ[\P�M\Y[�Jȋ�H�MVZ[�V�ZJOLTȋ�JYLH[P]ȋ��IPUL�NoUKP[ȋ��KLTUȋ�KL�ÄSTL
KL�/VSS`^VVK�ȵ�H�T�K��(�MVZ[�V�ZJOLTȋ�IY\[HSȋ��KPU�[VWVY��ULNSPQLU[ȋ�ȵP�KLSVJ�JYLH[P]ȋ��:JOLTH�M\Y[\S\P�H�MVZ[�ZPTWSȋ!�HȵH�Z�H\�KH[
VYKPULSL��;VȸP��KL�Z\Z�WoUȋ�QVZ��KPU�KPMLYP[L�PUZ[P[\ȸPP�ȵP�SH�KPMLYP[L�UP]LS\YP�KL�YLZWVUZHIPSP[H[L��W\Y�ȵP�ZPTWS\��H\�zUKLWSPUP[�VYKPUL�PSLNHSL�
JYPTPUHSL�JOPHY��5PJP�\U\S�U\�H�]VYIP[��U\�H�Iȋ[\[�HSHYTH��U\�H�WYLzU[oTWPUH[�VWPUPH�W\ISPJȋ��JLS�W\ȸPU��HUVUPT��+PU[Y�\U�SHUȸ�PTLUZ�KL
M\UJȸPVUHYP� LYH� ULJLZHY� KVHY� \U\S� Zȋ� ]VYILHZJȋ�� \U\S� ZPUN\Y�� H\� [ȋJ\[� [VȸP�� (ȵH� M\UJȸPVULHaȋ� U\� \U� Z[H[�� HȵH� M\UJȸPVULHaȋ� JYPTH
VYNHUPaH[ȋ�

<U�M\Y[�THP�IY\[HS��KHJȋ�HȵH�JH� MHW[�KL�J\YPVaP[H[L��L\�HT�NȋZP[�KVHY� zU� 0YHR� zU�HU\S�������(� MVZ[� [V[�\U�TPSPHYK� M\YH[��H[\UJP�� SH� MLS�
:HKKHT�/\ZZLPU��JHYL�KLQH�LYH�HWYVHWL�WL�JHSL�KL�K\Jȋ��H�KH[�\U�VYKPU�ZPTWS\�ȵP� [VȸP�KL�Z\Z�WoUȋ� QVZ�H\�WLYTPZ�\U\P�TPSPHYK�KL
KVSHYP�Zȋ�ÄL�M\YH[�KPU�)HUJH�*LU[YHSȋ�H�0YHR\S\P��7HaUPJPP��W\Y�ȵP�ZPTWS\��H\�KLZJOPZ�WVYȸPSL�ȵP�JHTPVHUL�zU[YLNP�J\�IHUP�H\�PLȵP[� zU[Y�V
KPYLJȸPL�ULJ\UVZJ\[ȋ��*HT�UPTPJ�ZVÄZ[PJH[�UPJP�zU�JHa\S�UVZ[Y\��UPJP�zU�JHa\S�SVY�

-\Y[\S�TPSPHYK\S\P�H�HY\UJH[�ȸHYH�UVHZ[Yȋ�zU[Y�V�JYPaȋ�LJVUVTPJȋ�HKoUJȋ��(�MVZ[��KL�MHW[��K\Wȋ�VIZLY]HȸPPSL�TLSL��JLS�W\ȸPU��WYPTH�JYPaȋ
LJVUVTPJȋ�KL�SH�PUKLWLUKLUȸȋ�zUJVHJL�WL�JHYL�UL�HT�MȋJ\[�V�J\�ToPUPSL�WYVWYPP��+L�VIPJLP��Z\MLYPT�KPU�JH\aH�JYPaLSVY�YLNPVUHSL��ÑU
[PTW�JL�,\YVWH�ZL�KLa]VS[H��UVP�Z\MLYLHT�KPU�JH\aH�\U\P�NY\W�KL�JYPTȋ�VYNHUPaH[ȋ�JHYL�VWLYH�WYPU� PUZ[P[\ȸPPSL�9LW\ISPJPP�4VSKV]H�
*VUZLJPUȸLSL� JYPaLP� H\� MVZ[� YLZPTȸP[L� KL� [VȸP� ȵP� Z�H� YLMLYP[� ȵP� JVSLN\S�TL\� zU� KPZJ\YZ\S� WYLJLKLU[!� PU]LZ[PȸPP� WPLYK\[L�� PaVSHYL�� PUÅHȸPL�
WYLȸ\YP�zU�JYLȵ[LYL��KHY�JLS�THP�PTWVY[HU[�[PTW�WPLYK\[�ȵP�WHYJ\YZ�L\YVWLHU�JVTWYVTPZ�WL�Q\Tȋ[H[L�KL�KLJLUP\�ȵP�ZWLYHUȸL�KPZ[Y\ZL�HSL
VHTLUPSVY�UVȵ[YP�

ÑU������9LW\ISPJH�4VSKV]H��KLQH���HUP�zU�\YTȋ��H�zUYLNPZ[YH[�V�JYLȵ[LYL�LJVUVTPJȋ�YLJVYK��ÑU����KL�HUP�UVP�U\�HT�H]\[�V�JYLȵ[LYL�THP
THYL�JH�zU������¶� ����HU\HS��:ȋ�U\�Ä�MVZ[�M\Y[\S�TPSPHYK\S\P�ȵP�Zȋ�Ä�WȋZ[YH[�HJLSHȵP�YP[T�HS�JYLȵ[LYPP��H]LHT�V�J\�[V[\S�HS[ȋ�ȸHYȋ�HJ\T�zU
��� ��+VHY�PTHNPUHȸP�]ȋ�Jȋ�KPU������zUJVHJL�TLUȸPULHT�\U�YP[T�KL�����JYLȵ[LYL�LJVUVTPJȋ�HU\HS�ZH\�WVH[L�JOPHY�HJJLSLYHT��JPUL
ȵ[PL��KHJȋ�U\�LYH�JVY\WȸPL�ȵP�OVȸPL�

ÑU�SVJ�Zȋ�YLJ\WLYLaL�IHUPP�ȵP�Zȋ�P�WLKLWZLHZJȋ�WL�JLP�]PUV]HȸP��H\[VYP[ȋȸPSL�JHW[\YH[L�H\�KLaPUMVYTH[�VWPUPH�W\ISPJȋ�ȵP�H\�L]P[H[�VYPJL
KPZJ\ȸPL� SH� HJLZ[� Z\IPLJ[� HUP� SH� YoUK�� zU� SVJ� Zȋ� PU]LZ[PNOLaL�� VIZ[Y\JȸPVUH\� HUJOL[H� ȵP� YLJ\WLYHYLH� IHUPSVY�� <UPJLSL� ]VJP� JHYL�THP
ZLUZPIPSPaH\� VWPUPH� W\ISPJȋ� ȵP� HUHSPaH\� VIPLJ[P]� LYH\� zU� ZVJPL[H[LH� JP]PSȋ�� WYLZH� KL� PU]LZ[PNHȸPL� ȵP� WHY[PKL
��^�3PZ[HFWHY[PKLSVYFWVSP[PJLFKPUF9LW\ISPJHF4VSKV]H�� KPU� VWVaPȸPL�� 0HY� WLU[Y\� Jȋ� N\]LYUHYLH� H]LH� MVHY[L�THYL� UL]VPL� KL� SPUPȵ[L� H\
zUJLW\[�H�zUJOPKL�N\YPSL�JLSVY�JHYL�THP�]VYILH\!�KLUPNYȋYP��PU[PTPKȋYP��WLYZLJ\[ȋYP��(ȵH�4VSKV]H�H�KL]LUP[�\U�L_LTWS\�zU�JHYL�JVY\WȸPH
WVH[L� KL]LUP� \U� YPZJ� KPYLJ[� WLU[Y\� SPILY[H[LH� ÄLJȋY\PH� JHYL� U\� L� KL� HJVYK� J\� LH�� J\� JVY\WȸPH�� J\� HTLUPUȸHYL� KPYLJ[ȋ� WLU[Y\
KLTVJYHȸPL�

:\I�NYL\[H[LH�JVY\WȸPLP�ȵP�H�TPUJP\UPP�ZPZ[LT\S�H�Jȋa\[��WLU[Y\�Jȋ�UVP�zTWYL\Uȋ�P�HT�KH[�QVZ��(J\T�Z\U[LT�SH�N\]LYUHYL�ȵP�[V[�JL�ZL
zU[oTWSȋ�zU�HJLHZ[ȋ�ȸHYȋ�LZ[L��zU�WYPUJPWP\��YLZWVUZHIPSP[H[LH�UVHZ[Yȋ��KL�JLLH�JL�ZL�zU[oTWSȋ�HJ\T�YȋZW\UKLT�UVP��+L�UVP�KLWPUKL
J\T�]VY�Ä�YLJ\WLYHȸP�IHUPP�ȵP�J\T�]VY�Ä�WLKLWZPȸP�JLP�JHYL�H\�M\YH[�

:�H\� zUJLW\[�\ULSL�WYVJLZL�� [YLI\PL� PUZPZ[H[L�� [YLI\PL�HJJLSLYH[L��=PP[VY\S�HJLZ[LP� ȸȋYP�� zUJYLKLYLH�VHTLUPSVY��WoUȋ�ȵP�U\TLSL�UVZ[Y\�
KLWPUK�KL�Jo[�KL�LÄJPLU[�]VT�HJȸPVUH�

7LU[Y\�Jȋ�]VY�THP�[YLJL�JoȸP]H�HUP��]H�]LUP�HS[JPUL]H�SH�N\]LYUHYL��WLU[Y\�Jȋ�HȵH�LZ[L�KLTVJYHȸPH��]VY�MHJL�V�HS[ȋ�*VTPZPL�KL�HUJOL[ȋ
ȵP�]VY�KH�V�HWYLJPLYL�KLQH�LÄJPLUȸLP�HJȸP\UPSVY�UVHZ[YL��PUJS\ZP]�KPU�HJLZ[L�WYPTL�S\UP�K\Wȋ�ZJOPTIHYLH�N\]LYUȋYPP��7YVJ\YVYP��VÄȸLYP�KL
PU]LZ[PNHȸPL��M\UJȸPVUHYP�ZH\�KLTUP[HYP��[VȸP�]VY�Ä�KPU�UV\�JOLTHȸP�ȵP�S\HȸP�SH�zU[YLIȋYP��6�Zȋ�SP�ZL�ZW\Uȋ!�IPUL��LP�H\�M\YH[��+HY�]VP�JL�HȸP
MȋJ\[&�*L�HȸP�MȋJ\[�]VP�WLU[Y\�H�YLJ\WLYH�IHUPP�ȵP�WLU[Y\�H�P�WLKLWZP�WL�JYPTPUHSP&

:\IPLJ[\S�M\Y[\S\P�TPSPHYK\S\P�U\�ZL�zUJOPKL�HaP�ȵP�U\�]H�Ä�zUJOPZ�zU�HUP�ȵP�HUP��0U]LZ[PNHYLH�JYLKPIPSȋ�H�HJLZ[LP�JYPTL�L�[LZ[\S�UVZ[Y\�KL
ZPUJLYP[H[L�

ǹP� zU�WYPT\S� YoUK�� Z[PTHȸP� JL[ȋȸLUP�� ZPUJLY� JYLK�Jȋ� ]VYILZJ�WLU[Y\� [VȸP�� ZW\UoUK�Jȋ� ]ȋ� zUȸLSLNLT�ULYȋIKHYLH��(ȸP� YȋIKH[�WYLH�T\S[
ULKYLW[H[L�

6YP\UKL�HT�TLYNL�WYPU�ZH[L�HJ\T�H\aPT�HJLLHȵP�zU[YLIHYL!�KH��IPUL��HȸP�ZJVZ�JL]H�PT\UP[ȋȸP��KHY�JoUK�zP�THP�IȋNHȸP�WL�SH�W\ȵJȋYPL&

Éǹ[PȸP��]VP�UL�HȸP�]V[H[�HPJP�Zȋ�ÄT�KLW\[HȸP��U\�WYVJ\YVYP�ȵP�U\�Q\KLJȋ[VYP¹��¶�HZ[H�SL�ZW\U�zU�ZH[L�VHTLUPSVY�ȵP�HZ[H�V�ZW\U�ȵP�HPJP�

3\JY\S�UVZ[Y\�LZ[L�Zȋ�ZJYPLT� SLNP�� Zȋ� SL�]V[ȋT�ȵP�Zȋ�W\ULT�WYLZP\UL�WL� PUZ[P[\ȸPP� JH�Zȋ�ȵP� MHJȋ� [YLHIH��<[PSPaoUK�LULYNPH�ȵP�W\[LYLH
]V[\S\P�]VZ[Y\��UVP�zU�JVU[PU\HYL�]VT�W\UL�WYLZP\UL�WL�HSȸPP�Zȋ�S\JYLaL��Zȋ�PU]LZ[PNOLaL��Zȋ�zU[VHYJȋ�IHUPP�M\YHȸP��PHY�HJLZ[�YHWVY[�LZ[L
PUJS\ZP]�\UH�KPU�TL[VKL�KL�H�W\UL�WYLZP\UL�WVSP[PJȋ�WL�PUZ[P[\ȸPPSL�JVTWL[LU[L�JH�Zȋ�THP�ÄL�ȵP�YLZWVUZHIPSL�
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(\[VYPSVY�HJLZ[\P�M\Y[�JHYL�HJ\T�UL�WYP]LZJ�SP]L�KL�WL�SH¯�KL�WYPU�ȸȋYP�JHSKL��SL�ZW\ULT�zUJȋ�V�KH[ȋ!�zU[VHYJLȸP�IHUPP��U\�ZJȋWHȸP�ȵP�UPJP
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:[PTHȸP�JVSLNP�
+VHTULSVY�ȵP�KVTUPSVY�

(T�HPJP� zU�ToUH�TLH�KV\ȋ�KVZHYL��<U\S�LZ[L�J\¯�JL�P�KYLW[�KVHY�WYPTH�WHNPUȋ�H�KLJPaPPSVY�JHYL�H\�MVZ[� S\H[L�WYPU�Q\KLJH[ȋ¯�WYPU
PU[LYTLKP\S�JȋYLPH�Z�H\�W\[\[�MYH\KH�IȋUJPSL�

ǹP�KVP��:\U[�J\�NYPM\S�¸:LJYL[¹�zU�JHYL�Z\U[�[VȸP�ILULÄJPHYPP�HȵH�JHYL�Z\U[�ULTPQSVJP[�PTWSPJHȸP�zU�MYH\KH�IHUJHYȋ��(PJLH�Z�JLSL� ���HȵH
KL�VHTLUP�VULȵ[P�JHYL�ZL�YLNȋZLZJ�zU�HJLZ[L�SPZ[L��ÑU[YLWYPUKLYP�� zU[YLWYPUKLYP�� zU[YLWYPUKLYP�ȵP�HȵH�THP�KLWHY[L��J\T�H\�S\H[��J\T�H\
ZJVZ�IHUPP�ȵ�H�T�K�

+HY�L\�YLJ\UVZJ�Jȋ�[YLI\PL�Zȋ� S\JYLaL�WLU[Y\�H� PKLU[PÄJH�[VH[L�U\TLSL�WLYZVHULSVY� ��^�7LYZVHULFW\ISPJLFKPUF9LW\ISPJHF4VSKV]H�
JHYL� Z[H\� zU� ZWH[LSL� HJLZ[VY� zU[YLWYPUKLYP� aLJP� KL� HUJOL[H[VYP�� WLU[Y\� H� WYLaLU[H� JHYL� LZ[L� SLNȋ[\YH� HJLZ[VY� WLYZVHUL� JHYL� Z\U[
MVUKH[VYP�SH�HJLZ[L�ÄYTL�J\�JSHZH�WVSP[PJȋ�KPU�9LW\ISPJH�4VSKV]H�

,\�HT�YL\ȵP[�Zȋ�]LYPÄJ�WLZ[L����KL�zU[YLWYPUKLYP��zU�JHYL�HT�]LYPÄJH[�JPUL�Z\U[�MVUKH[VYPP�

(WHYL� zUZȋ�\U� S\JY\� MVHY[L�Z[YHUP\��(WYVHWL�����KPU�HJLȵ[P� MVUKH[VYP�WL�JHYL� P�HT�]LYPÄJH[�L\�WLYZVUHS��ZL� YLNȋZLZJ�ȵP� zU� SPZ[H�KL
KVUH[VYP¯� HP� WHY[PKLSVY� WVSP[PJL� KPU� 9LW\ISPJH� 4VSKV]H� ��^�7HY[PKLFWVSP[PJLFKPUF9LW\ISPJHF4VSKV]H��� ǹP� HZ[MLS� ZL� KLTVUZ[YLHaȋ
SLNȋ[\YH�WVSP[PJ\S\P�KPU�9LW\ISPJH�4VSKV]H�J\�OVȸPP�JHYL�H\�ZJVZ�IHUPP�ZH\�WYPU�PU[LYTLKP\S�JȋYLPH�H\¯�ZJVZ�IHUPP�KPU�IȋUJPSL¯�)HUJH
KL�,JVUVTPP�ȵP�HȵH�THP�KLWHY[L��+LJP�WYHJ[PJ��ȋȵ[PH�Z\U[�LYVPP�WSHP\S\P�TVSKH]�JHYL�H\�ZȋYȋJP[�9LW\ISPJH�4VSKV]H�KL�WLZ[L�\U�TPSPHYK
KL�KVSHYP�

,\�]YLH\�Zȋ� MHJ� [YPTP[LYL� SH� MYH\KH�IHUJHYȋ�JHYL��KL� MHW[��UL�KLTVUZ[YLHaȋ�TL[VKH�JSHZPJȋ�KL�JHW[\YHYL�H� PUZ[P[\ȸPPSVY� Z[H[\S\P�� PHY
HJȸP\UPSL� H\� MVZ[� KPYPQH[L�� zUJLWoUK� KL� SH� ZLZPaHYLH� *\YȸPP� *VUZ[P[\ȸPVUHSL� KL� \UPP� JHYL� Z[YPNH\� HZ[ȋaP� zU� N\YH�THYL� WL� HPJP� WoUȋ� SH
HJȸP\UPSL�HTVYȸP[L�HSL�)ȋUJPP�5HȸPVUHSL��PHY�THP�[oYaP\�HSL�7YVJ\YH[\YPP�.LULYHSL�JHYL�H�HJȸPVUH[�KLMLJ[\VZ��MYHNTLU[H[�JOPHY�WL�HU\TP[L
KVZHYL�\UKL¯�ZH\�JHYL�H\�MVZ[�KLZJOPZL�WLU[Y\�HU\TP[L�WLYZVHUL��*LLH�JL�]YLH\�Zȋ�]ȋ�ZW\U�Jȋ�U\�L_PZ[ȋ�UPJP�\U�KVZHY�ZH\�U\�H
L_PZ[H[¯�THP�IPUL�aPZ��UPJP�\U�KVZHY�\UPJ�KL�PU]LZ[PNHYL�H�MYH\KLP�IHUJHYL��H\�L_PZ[H[�KVZHYL�MYHNTLU[HYL��JHYL�H]LH\�JH�VIPLJ[P]�KL�H
K\JL�VWPUPH�W\ISPJȋ�zU�LYVHYL�Jȋ�OVȸPP�Z\U[�KVHY�\U\S�ZH\�Z\U[�KVP��Z\U[�[YLP��JoUK��KL�MHW[��H\�M\YH[�J\�[VȸPP�zTWYL\Uȋ�

(Z[ȋaP�LZ[L�JSHY�KL�JL�U\�H�L_PZ[H[�HJLZ[�KVZHY�\UPJ�\UKL�[VH[L�HJLZ[L�MYH\KL�JHYL�H\�MVZ[�MȋJ\[L�zU�JVT\U�ȵP�KPYPQH[L��H]oUK�\U�W\UJ[
JVT\U�KL�JVTHUKȋ��5\�H�W\[\[�Zȋ�L_PZ[L�\U�KVZHY�\UPJ��KLVHYLJL�OVȸPP�U\�WV[�Zȋ�ȵP�W\Uȋ�ZPUN\YP�Jȋ[\ȵLSL�WL�ToUȋ�

+PU[YL�HJLȵ[PH�SH�JHYL�MHJ�[YPTP[LYL�HZ[ȋaP�H\�]LUP[�ȵP� zU�7HYSHTLU[���^�7HYSHTLU[\SF9LW\ISPJPPF4VSKV]H��Zȋ�zUYLNPZ[YLaL�V�TVȸP\UL�KL
JLUa\Yȋ�WLU[Y\�H�Z\Z[YHNL�H[LUȸPH�KL�WYLaLU[HYL�H�YHWVY[\S\P�*VTPZPLP�

*\T�ZL�ZW\UL¯�WLU[Y\�PU]LUȸPL��KH��JH�U�ÄST\S¯�H]LT�JPUJP�WLU[Y\�JVSVJ]P\��KHY�U\�H�[YLJ\[�

+HJȋ� Zȋ� Jȋ\[ȋT�WYPU� [P[S\YPSL� KL� ȵ[PYP� zU� WLYPVHKH� JoUK� ZL� zU[YLWYPUKLH\� HJȸP\UPSL� KL� MYH\KHYL�� V� Zȋ� ]LKLȸP� JL� WYPVYP[ȋȸP� H]LH� WYLZH
OVSKPUN\S\P��*\T�Z�H�M\YH[�V�NȋPUȋ��J\T�JPUL]H�TLYNL�ILH[�WL�[YV[\HY��PHY�WL�HSVJ\YP��HT�PTWYLZPH�Jȋ�\ULSL�HJȸP\UP�LYH\�VYNHUPaH[L�KL
KP]LYZPVUPȵ[P�IPUL�WYLNȋ[PȸP�WLU[Y\�H�Z\Z[YHNL�H[LUȸPH��V�Zȋ�]LKLȸP�MVHY[L�IPUL�

([\UJP�JoUK�S\TLH�PLȵLH�zU�Z[YHKȋ�ȵP�]VYILH�KLZWYL�HJȸP\UPSL�KL�MYH\KHYL��SH�OVSKPUN�[V[\S�LYH�IPUL��ZL�WYLaLU[H\¯�ÄSTL��ZL�WYLaLU[H
J\T�\U�Yȋ\�KL�WYPU�ZH[\S�U\�ȵ[P\�JHYL�KL�WYPU¯�WLZ[L�OV[HYL�SH�)YPJLUP���^�9HPVU\SF)YPJLUP���J\T�J\T]H�H�M\YH[�JL]H��H�MȋJ\[�ȵP�Jo[
HZ[H�HK\JL�Yȋ\�ȸȋYPP�ȵP�HȵH�THP�KLWHY[L��+LJP�[VH[L�HJLZ[L�HJȸP\UP�KL�THUPW\SHYL��KHJȋ�]VYIPUK�ZPUJLY��ZL�JLYL�V�PU]LZ[PNHYL�ZLWHYH[ȋ�
Zȋ�]LKLT�J\T�HJLHZ[ȋ�WYLZȋ�JVU[YVSH[ȋ�H�THUPW\SH[�VWPUPH�W\ISPJȋ�

(J\T�KLZWYL�H\KPLYP��(\�MVZ[�H\KPLYP�S\UNP��H\KPLYP�JHYL�H\�KH[�T\S[ȋ�PUMVYTHȸPL��H\KPLYP�zUZȋ�zU�JHYL�Jo[LVKH[ȋ�KLQH�JoUK�HZJ\S[HP�WL
WYV[HNVUPȵ[PP�JHYL�H\�M\YH[�TPSPHYK\S��ZL�zU[oTWSH�Ä_�JH�U�ÄST\S�¸���JSPWL�HSL�WYPTȋ]LYPP¹�¶�¸Ń�őŉ�ţ�Ō�ŔńŚŌţ�őŉ�ŐŒţ¹¯

;V[�M\YHT��U\THP�U\�L\��KLJP�H�M\YH[�LS��L\�U�HT�ȵ[P\[��KHY¯�U\�TP�H�KH[�PUKPJHȸPP��KHY�L\�U�HT�MVZ[��KHY�L\�LYHT�zU�HS[ȋ�WHY[L��*oUK�[L
\P[HP��+YȋN\ȸHU\�U�H�MVZ[�SH�S\JY\���aPSL��HS[\S¯�KPU�]PJLN\]LYUH[VYP!�KH�U\�LYH�zTW\[LYUPJPYLH�TLH�Zȋ�W\ULT�ZH\�Zȋ�HWȋZȋT�I\[VU\S
YVȵ\�� JLP� KL� SH� *5(!� KHY� U�HT� H]\[� J\T]H� WVZPIPSP[H[LH� Zȋ� Z[VWȋT�� JLP� KL� SH� 7YVJ\YH[\Yȋ!� KHY� JL�H� MVZ[� HȵH� JL]H� zU� 9LW\ISPJH
4VSKV]H�� JOPHY� Z�H� M\YH[&�+LJP� [VȸP� HIZVS\[¯� zU� \YTH� H\KPLYPSVY�� KHJȋ� zP� HZJ\S[HP�� \ULVYP�Tȋ� NoUKLHT� Jȋ� SH� \UPP� [YLI\PL� KL� KH[� ȵP
¸NYHTV[ȋ¹��JLS�W\ȸPU��ZH\�TLKHSPL�¸6YKPU\S�9LW\ISPJPP¹�Jȋ�LS�H�HK\Z� SH�J\UVȵ[PUȸȋ�VYNHULSVY�KL�KYLW[��Jȋ�LS�H� zUJLYJH[�Zȋ�VWYLHZJȋ
MYH\KH��LS�H�zUJLYJH[�Zȋ�MHJȋ�U\�ȵ[P\�JL��WL�[VȸP�JHYL�U\�P�zU[YLIHP��U\�L\��LS��LS��LS��JLSȋSHS[�

+HY�� zU� HU\TP[L�TVTLU[L�KL� ZPUJLYP[H[L�� \UPP� H\� YLJ\UVZJ\[� Jȋ� Z�H\� PTWSPJH[�� KHY� U\�KL� [V[�� U\THP�VSLHJȋ��5�HT�Zȋ�KH\�U\TLSL�
ÄPUKJȋ�]H�Ä�zU�YHWVY[�

(J\T�KLZWYL�H\KPLYPSL�HU[LYPVHYL��+H��H\�MVZ[�THP�T\S[L�H\KPLYP¯�THP�T\S[L�*VTPZPP��THP�IPUL�aPZ��H\�MVZ[�THP�T\S[L�*VTPZPP�KLZWYL
LS\JPKHYLH�M\Y[\S\P�IHUJHY�

3\TLH�zU[YLHIȋ!�KHY�\UKL�Z�YLa\S[H[LSL&

+HY�J\T��VHTLUP�I\UP��Zȋ�ÄL�YLa\S[H[L��KHJȋ�OVȸPP�ZPUN\YP�LYH\�TLTIYPP�HJLZ[\P¯�HJLZ[VY�*VTPZPP�

5VYTHS�� LP� ]LULH\� zUJȋ�J\� YLJVTHUKȋYP� JHYL� Zȋ� SL�WLYTP[ȋ� Zȋ� M\YL�THP�KLWHY[L¯�*VTPZPH�9LPKTHU� ��^�6SLNF9LPKTHU��WHJ��WHJ�
KV\ȋ��[YLP�J\]PU[L�HJVSV��MHJLT��YLJVTHUKȋT��+\Wȋ�JL�H�YLJVTHUKH[��H�HWȋY\[�ȵP�V�ZLZPaHYL�SH�*\Y[LH�*VUZ[P[\ȸPVUHSȋ��5VYTHS�

¯5VP�U\THP¯�HZLTLULH�*VTPZPP�H\�H]\[�SVJ¯�*VTPZPP�JHYL�YLJVTHUKH\�J\T�Zȋ�KLZJOPaP�\ȵH�Zȋ�M\YP�IHUPP��0HJH�HZ[H�UVP�HT�H]\[�

ǹP�HZ[H�[YLI\PL�Zȋ�YLJ\UVHZJȋ��+HY�HȵH��KȋT�[HYP��YV[\UaP�HPJP�

(J\T�zU�ÄUHS�¯�HT�Zȋ� zUJLYJ�Zȋ� zUJOLP��,\�Tȋ�\P[�J\�Jo[ȋ�HYKVHYL�\UPP�HWȋYȋ�OVȸPP��HT�PTWYLZPH�Jȋ�[YLI\PL�Zȋ�P� YPKPJȋT�SH�YHUN�KL
T\JLUPJP¯�ÄPUKJȋ�VHTLUP�Z�JOPU\PȸP��U\¯�U\THP�zU�9LW\ISPJH�4VSKV]H�WVH[L�Zȋ�HWHYȋ!�H�M\YH[��KHY�UL�Kȋ�ȵP�UV\ȋ¯�H�M\YH[��KHY�UL�Kȋ
ȵP�UV\ȋ��KLJP�HZ[H�H�MVZ[�SH�UVP�

“
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Vladimir Golovatiuc
-YHJȸP\ULH�7HY[PK\S\P�:VJPHSPȵ[PSVY�KPU�9LW\ISPJH�4VSKV]H

+LJP�VHTLUP�I\UP�� zP� YPKPJȋT� SH� YHUN�KL�T\JLUPJP��K\Wȋ�JHYL� YLWLQVY� zP� zUJOPKLT�ȵP�P�JHUVUPaȋT��ȵP�K\Wȋ�JL�]VY�T\YP��THP� MHJLT�ȵP
ZÄU[LSL�TVHȵ[L�� UL� zUJOPUȋT��K�HWVP�� KHJȋ� HZ[H�P� SH� UVP� HIVYKHYLH� Jȋ� H� M\YH[� ȵP� UL�Kȋ� ȵP� UV\ȋ�� OHPKLȸP� Zȋ�P� YPKPJȋT� SH�T\JLUPJ�� zP
JHUVUPaȋT��WL�\YTȋ�ZÄU[LSL�TVHȵ[L¯�TVHȵ[LSL�OVȸPSVY�ȵP�UL�Y\NȋT�THP�KLWHY[L��+HJȋ�UVP�H]LT�HZLTLULH�HIVYKȋYP��Z[PTHȸP�JVSLNP�
UVP�U�V�Zȋ�PLȵPT�SH�JHWȋ[�ȵP�U\�]VT�W\[LH�TLYNL�KLJP�THP�KLWHY[L�

,\�]YLH\�Zȋ�]ȋ�ZW\U�Jȋ�HJLHZ[ȋ�JVTPZPL��JOPHY�KHJȋ�Z�H�T\UJP[�T\S[�ȵP�UVP�H[\UJP��SH�zUJLW\[��JYLKLHT�Jȋ�H]LT�UL]VPL�KL����KL�aPSL�
HWVP������L\�Z\U[�ZPN\Y�Jȋ�Z\U[�HU\TP[L�HJȸP\UP�JHYL�[YLI\PL�Z[\KPH[L��JL�H�H]\[�SVJ�K\Wȋ�MYH\KH�IHUJHYȋ�WYVWYP\�aPZȋ�

ǹP�� HWYVWV�� HT� Zȋ� ]PU� J\� V� WYVW\ULYL� UV\ȋ� YLMLYP[VY� SH� JYLHYLH� \ULP� JVTPZPP� WL� HS[� Z\IPLJ[�� J\T� [VȸP� HJLȵ[P� JSPLUȸP�� Jȋ� H� HWȋY\[� SH
Z\WYHMHȸȋ��JHYL�H\�MVZ[�J\�MYH\KH�IHUJHYȋ��H\�MVZ[�PTWSPJHȸP�ȵP�zU�KLSHWPKȋYPSL�I\U\YPSVY�KL�SH�:PUKPJH[L&�+LJP�MVHY[L�PU[LYLZHU[��SH�UVP
:PUKPJH[LSL�WL�HU\TP[L�SVJ\YP�ToUȋ�zU�ToUȋ�H\�MYH\KH[��H\�KH[�JSȋKPYP��IHUP��WYPU�JHYL�H�WSȋ[P[�JV[PaHȸPH�ÄLJHYL�KPU[YL�K\TULH]VHZ[Yȋ�
Z�H\�JSȋKP[�HJLSL�JSȋKPYP��WL�\YTȋ�OVW¯�J\T]H�H\�KPZWȋY\[��ǹP�[V[�HJLSLHȵP�NY\W\YP�JHYL�H\�WHY[PJPWH[�SH�MYH\KHYLH�IHUJHYȋ�[V[�HJLSL
NY\W\YP�ZL�NȋZLZJ�ȵP�zU�KLSHWPKHYLH�I\U\YPSVY�KL�SH�:PUKPJH[L�

+L�HJLLH��ZȋW[ȋToUH�]PP[VHYL��L\�HT�Zȋ�]PU�J\�HZLTLULH�WYVW\ULYP�Zȋ�JYLȋT�V�HZLTLULH�JVTPZPL��7LU[Y\�Jȋ��ZPUJLY�]VYIPUK��H[oȸPH
OVȸP�ȵP�[VȸP�SH�\U�SVJ��U\THP�zU�9LW\ISPJH�4VSKV]H�W\[LH�Zȋ�ÄL�

4LYZP�T\S[�



11/8/23, 8:49 AM Raportul Comisiei de anchetă privind frauda bancară și devalizarea sistemului bancar din Republica Moldova - alegeri.md

https://alegeri.md/w/Raportul_Comisiei_de_anchetă_privind_frauda_bancară_și_devalizarea_sistemului_bancar_din_Republica_Moldova#3._Anul_2014 28/39

:[PTH[ȋ�KVHTUȋ�7YLȵLKPU[L���^�7YL�*��  LKPU[LFHSF7HYSHTLU[\S\PF9LW\ISPJPPF4VSKV]H��
:[PTHȸP�JVSLNP�

ĦŒŋőŌŎńŏŌ�őŉŎŒŖŒŔşŉ�ņŒœŔŒŕş��ţ�řŒŖŉŏ�Ņş�ŕŔńŋŗ�őń�őŌř�ŒŖņŉŖŌŖŠ��ŒŖ�ŎŒŏŏŉŇ��*YLKP[L�ULWLYMVYTHU[L��ULWLYMVYTHU[L¯�ŁŖŒ�ňŏţ
ŖŒŇŒ�� śŖŒŅş� ţŕőŒŕŖŠ� ņőŉŕŖŌ�� Ĩń�� őŉŎŒŖŒŔşŉ� ŎŔŉňŌŖş� œŔŌŕŗŖŕŖņŒņńŏŌ� ņ� ŕœŌŕŎŉ� ņŒŖ� šŖŌř� őŉŅŏńŇŒœŔŌţŖőşř� ŎŔŉňŌŖŒņ�� őŒ
ňńņńōŖŉ� ŒňŌő� Ŕńŋ� Ō� őńņŕŉŇňń� œŒōŐŉŐ� Ō� ŒŖŐŉŖŌŐ!� šŖŒ� őŉ� ŌŐŉŏŒ�� őŉ� ŌŐŉŉŖ� őŌŎńŎŒŇŒ� ŒŖőŒŜŉőŌţ� Ŏ� ŎŔńŊŉ�� ŖńŎ� őńŋşņńŉŐŒō
ŎŔńŊŉ�ŐŌŏŏŌńŔňń�

*YLKP[L�ULWLYMVYTHU[L�¶�šŖŒ�ŒŚŉőŎń�œŔŒņŉŔŎŌ�ıńŚŌŒőńŏŠőŒŇŒ�ŅńőŎń�őń�ŐŒŐŉőŖ�œŔŒņŉŔŎŌ�ŎńśŉŕŖņń�ŎŔŉňŌŖőŒŇŒ�œŒŔŖŘŉŏţ��ŁŖŒŖ
ŎŔŉňŌŖ�ŕŉŇŒňőţ�ŎņńŏŌŘŌŚŌŔŒņńő�ŎńŎ�K\IPVZ�ZH\�JVTWYVTPZ��őŒ�ŋńņŖŔń��ŋń�ŕśŉŖ�ŋńŏŒŇń��Œő�ŐŒŊŉŖ�ŅşŖŠ�ņŒŋņŔńŝŉő��œŒŇńŜŉő��Ō
őŌŎńŎŒŇŒ�ŒŖőŒŜŉőŌţ�Ŏ�ŎŔńŊŉ�ŐŌŏŏŌńŔňń�šŖŒ�őŉ�ŌŐŉŉŖ��ŁŖŒ�ňŏţ�őńśńŏń�

ĨńŏŠŜŉ�� Ń� ŒśŉőŠ� řŒŔŒŜŒ� œŒŐőŢ� őŒţŅŔŠ� ���ŇŒ� ŇŒňń�� īń� őŉŕŎŒŏŠŎŒ� ňőŉō� ňŒ� ņşŅŒŔŒņ� őń� ŒňőŒō� ŖŉŏŉœŉŔŉňńśŉ�� ŎńŊŉŖŕţ�� ŗ
ĥŉŏŠśŉőŎŒņŒō�� ţ� ŕŎńŋńŏ�� śŖŒ� œŔŒŌŕřŒňŌŖ� śŖŒ�ŖŒ� ŒśŉőŠ� ŌőŖŉŔŉŕőŒŉ!� ņńŏŢŖőşō�ŔşőŒŎ�� őŗ�� œŉŔŉŇŔŉŖ� ŒśŉőŠ� ŕŌŏŠőŒ��ĳŒŖŒŐ� ţ
ŗŋőńŏ� ŎŒőŎŔŉŖőşŉ�ňńőőşŉ!� ŒŅŞŉŐ� ŕňŉŏŒŎ� őń� ņńŏŢŖőŒŐ�ŔşőŎŉ� ņ� ŒŎŖţŅŔŉ� Ņşŏ� ����ŐŌŏŏŌŒőŒņ� ňŒŏŏńŔŒņ�� ņ� őŒţŅŔŉ� ¶� ŗŊŉ� �
ŐŌŏŏŌńŔňń�����ŐŌŏŏŌŒőŒņ��Ħş�œŔŉňŕŖńņŏţŉŖŉ�¶�ŔŒŕŖ�ņ�����Ŕńŋń�������ŔŒŕŖń��ĮŕŖńŖŌ��ŇŒň�őńŋńň�ŅşŏŒ����¶����ŐŌŏŏŌŒőŒņ�
ŖŒŊŉ� ŒŎŖţŅŔŠ¶őŒţŅŔŠ� ¶� œŉŔŉŇŔŉŖ�� ĥşŏń� ņŉŔŕŌţ!� őńŎńőŗőŉ� œńŔŏńŐŉőŖŕŎŌř� ņşŅŒŔŒņ� ŖńŎ� őńŋşņńŉŐşŉ� ŒŏŌŇńŔřŌ�� őŉ� ŋőńţ
ŔŉŋŗŏŠŖńŖŒņ�ņşŅŒŔŒņ��ņŕŉ�ŕņŒŌ�ńŎŖŌņş�ŎŒőņŉŔŖŌŔŒņńŏŌ�ņ�ņńŏŢŖŗ�Ō�ņ�ŕŏŗśńŉ�őŉŅŏńŇŒœŔŌţŖőşř�ňŏţ�őŌř�ŔŉŋŗŏŠŖńŖŒņ�ņşŅŒŔŒņ
őńŊŌŐńŢŖ� őń� ŎőŒœŎŗ� ¶� Ō� ňŉőŠŇŌ� ŗŜŏŌ� Ōŋ� ŕŖŔńőş�� Ō� ¶�İŒŏňŒņń�� ŒŕŖńņńōŕţ� Ņŉŋ� ňŉőŉŇ�� ĶńŎńţ� Ņşŏń� ņŉŔŕŌţ� ŖŒŇňń�� ŁŖŒ� Ņşŏ
ņŖŒŔőŌŎ�

Ħ�śŉŖņŉŔŇ�����őŒţŅŔţ��őŒņŒŕŖŠ!�ņ�¸ĥńőŎń�ňŉ�ĩŎŒőŒŐŌō¹�ņņŒňŌŖŕţ�ŕœŉŚŗœŔńņŏŉőŌŉ��ņ���!���¶�ŌőŖŉŔŉŕőŒ��ĶŗŖ�Ŋŉ�����őŒţŅŔţ�
ĦşŕŜńţ� ŕŗňŉŅőńţ� œńŏńŖń� ŒŖŐŉőţŉŖ� ŔŉŋŗŏŠŖńŖş� ňŒœŒŏőŌŖŉŏŠőŒō� šŐŌŕŕŌŌ� ńŎŚŌŌ� ĥĩİń� ŒŖ� ńņŇŗŕŖń� ���ŇŒ� ŇŒňń� ¶� ŖŒŊŉ
ŌőŖŉŔŉŕőŒ��ĶŗŖ�Ŋŉ�����őŒţŅŔţ��ŕŇŒŔŉŏń�ŌőŎńŕŕńŖŒŔŕŎńţ�ŐńŜŌőń�¸ĥńőŎń�ňŉ�ĩŎŒőŒŐŌō¹�ŕŒ�ņŕŉŐŌ�ŎŔŉňŌŖőşŐŌ�ňŉŏńŐŌ�¶�ń��ņŒŖ
šŖŒ�ŗŊŉ�ŌőŖŉŔŉŕőŒ��śŖŒ�ŖŒ�ņńŊőŒŉ�œŔŒŌŋŒŜŏŒ��őŒ�ŒŅ�šŖŒŐ�ţ�ŗŊŉ�ŗŋőńŏ�ņ�ĵńőŎŖ�ĳŉŖŉŔŅŗŔŇŉ� �ţ�œŔŒŇŒŏŒŕŒņńŏ�őń�ņşŅŒŔńř�Ō
ŗŏŉŖŉŏ�ņ�ĵńőŎŖ�ĳŉŖŉŔŅŗŔŇ���Ĭ�ŖńŐ��ŎŒŇňń���¶� �ňŉŎńŅŔţ�œŒţņŌŏŌŕŠ�ňńőőşŉ�őń�ŕńōŖŉ�ıńŚŌŒőńŏŠőŒŇŒ�ŅńőŎń��ţ�ŗņŌňŉŏ�őŒņŒŉ!�ņ
¸ĥńőŎń�ĵŒśŌńŏš¹�œŒţņŌŏŕţ�ŎŔŉňŌŖ����ŐŌŏŏŌńŔňŒņ��őŗ�ŖńŐ�ŅşŏŌ�ŉŝŉ�őńŔńŝŉőőşŉ�œŔŒŚŉőŖş�Ō�Ŗ�ň���ŒśŌŝŉőőşŉ�ņ�ŘŉņŔńŏŉ��šŖŒ
ŅşŏŒ������ŐŌŏŏŌńŔňń�

ĵŉōśńŕ� ŐőŒŇŒ� ŇŉŔŒŉņ�� ŐőŒŇŌŉ� ŇŒņŒŔţŖ� šŖŒ!� Őş� œŉŔņşŉ� ŗŋőńŏŌ�� ıŉŖ�� šŖŒ� ĳńŔŖŌţ� ŕŒŚŌńŏŌŕŖŒņ� œŉŔņńţ� ŗŋőńŏń�� Ō� ţ� ŏŌśőŒ
œŔŒŌőŘŒŔŐŌŔŒņńŏ�ĬŇŒŔţ�ıŌŎŒŏńŉņŌśń��Ō�Œő�ŏŌśőŒ�ŋňŉŕŠ�� ņ�ĳńŔŏńŐŉőŖŉ�� œŒŖŔŉŅŒņńŏ�ŕŒŋňńŖŠ�ŕŏŉňŕŖņŉőőŗŢ�ŎŒŐŌŕŕŌŢ�œŒ
ŔńŕŕŏŉňŒņńőŌŢ�ņŕŉř�ŒŅŕŖŒţŖŉŏŠŕŖņ�ŖŒŇŒ��śŖŒ�œŔŒŌŋŒŜŏŒ�ņ�¸ĥńőŎń�ňŉ�ĩŎŒőŒŐŌō¹��İş�ŖŒŇňń�ŋńŕŏŗŜńŏŌ�ŒśŉőŠ�ŐőŒŇŒ�ŏŢňŉō��Ō
ţ� ŕŒņŉŖŒņńŏ� œŔŉňŕŉňńŖŉŏŢ��ĵŏŗŕńŔŢ�� ŌŋŗśŌŖŠ� řŒŖţ� Ņş� Ŗŉ� œŔŒŖŒŎŒŏş� ŕŏŗŜńőŌō�� ŎŒŖŒŔşŉ� ŅşŏŌ�� Ĥ� ŒŖņŉŖş� ŖńŐ� ŅşŏŌ� ŒśŉőŠ
ŌőŖŉŔŉŕőşŉ�

ĬŐŉőőŒ�ņ�ŒŘŌŕ�ĳńŔŖŌŌ�ŕŒŚŌńŏŌŕŖŒņ�ŅşŏŒ�œŒňŅŔŒŜŉőŒ�œŌŕŠŐŒ��ņ�ŎŒŖŒŔŒŐ�ŅşŏŌ�ŒŅŕŖŒţŖŉŏŠőŒ�ŒœŌŕńőş�ŎŒőŎŔŉŖőşŉ�ŘŌŔŐş�
ŎŒŖŒŔşŐ�ŅşŏŌ�œŔŉňŒŕŖńņŏŉőş�ŎŔŉňŌŖş!�¸+HUTPYH¹�¶����ŐŌŏŏŌŒőŒņ�ňŒŏŏńŔŒņ��¸+HUTPYH¹�¶�����ŐŌŏŏŌŒő�ňŒŏŏńŔŒņ��¸+HUTPYH¹�¶
����ŐŌŏŏŌŒőŒņ�Őňŏ��¸+H]LTH�*VT¹�¶���ŐŌŏŏŌńŔňń����ŐŌŏŏŌŒőŒņ�Őňŏ��¸=V_PTHY¹�¶�����ŐŌŏŏŌŒőń�ňŒŏŏńŔŒņ��¸*VU[YHKL¹�¶���
ŐŌŏŏŌŒőŒņ� ňŒŏŏńŔŒņ� Ō� ���� ŐŌŏŏŌŒőŒņ� ŉņŔŒ�� ¸*HYP[HZ� .YV\W¹� ¶� œŒśŖŌ� �� ŐŌŏŏŌńŔňń� ŏŉŉņ�� ��� ŐŌŏŏŌŒőŒņ� ňŒŏŏńŔŒņ� Ō� � 
ŐŌŏŏŌŒőŒņ�ŉņŔŒ��ŌŖŒŇŒ������ŐŌŏŏŌńŔňń�ŏŉŉņ��ņŒŖ�šŖŒ�ŅşŏŌ�ŎŔŉňŌŖş��ņşňńőőşŉ�¸ĥńőŎń�ĵŒśŌńŏš¹�šŖŌŐ�œţŖŌ�ŎŒŐœńőŌţŐ�

ĶŗŖ�Ŋŉ�ŕŒŕŖŒţŏŒŕŠ�ŒŅŝŉŉ�ŋńŕŉňńőŌŉ�ńŎŚŌŒőŉŔŒņ�ņ�ŇŒŔŒňŉ�ŇŉŔŒŉ�ĮńřŒņŎń��Ňňŉ�ŅşŏŒ�œŒŔŗśŉőŒ�ŌŕœŒŏőţŢŝŉŐŗ�ŒŅţŋńőőŒŕŖŌ
œŔŉňŕŉňńŖŉŏţ�¸ĥńőŎń�ĵŒśŌńŏš¹�ĴńřŗŅń�ŋńŎŏŢśŌŖŠ�ňŒŇŒņŒŔ�ŚŉŕŕŌŌ�ŕ�őŌŎŒŐŗ�őŉ�ŌŋņŉŕŖőŒō�ŘŌŔŐŒō�¸-VY[\UH�<UP[LK�3PTP[LK¹�
ŎŒŖŒŔńţ�Ņşŏń�ŕŒŋňńőń�ņ�ńņŇŗŕŖŉ��ĶŒ�ŉŕŖŠ�ŘŌőńőŕŒņşŐ�ŒŖņŉŖśŌŎŒŐ�œŒ�šŖŌŐ�ŐŌŏŏŌńŔňńŐ�ŕŖńŏń�őŌŎŒŐŗ�őŉ�ŌŋņŉŕŖőńţ�ŘŌŔŐń�ŕ
ŗŕŖńņőşŐ�ŎńœŌŖńŏŒŐ�ņ�œţŖŠ�ŘŗőŖŒņ�ŕŖŉŔŏŌőŇŒņ�¶�ŕŐŉŜőŒ�

Ħş�œŒőŌŐńŉŖŉ�¶�ņŒŖ�Œőń��ŎŔńŊń�ŐŌŏŏŌńŔňń��Ō�őŉ�őńňŒ�őńŕ�ŒŖœŔńņŏţŖŠ�ņ����ō��ņ���ō�ŇŒň��ņ����ō�ŇŒň��ņ����ō�Ō�Ŗ�ň��ĦŒŖ�šŖŒ�¶
ŎŔńŊń�ŐŌŏŏŌńŔňń��Ĭ�Őş�ŕŉŇŒňőţ�ňŒŏŊőş�ŒŖņŉŖŌŖŠ!�śŖŒ�œŔŒŌŋŒŜŏŒ��œŒśŉŐŗ�šŖŒ�œŔŒŌŋŒŜŏŒ��ŎŖŒ�ņ�šŖŒŐ�ņŌőŒņńŖ��ŎŖŒ�ŕňŉŏńŏ
ņŒŋŐŒŊőşŐ�šŖŒ&

Ĩń��ŎŒŏŏŉŇń��œŔŉňŕŉňńŖŉŏŠ�ĵŏŗŕńŔŠ�ŇŒņŒŔŌŖ!�ņŒŖ�ħŒŏŒņńŖŢŎ�ŔńŕŕŎńŊŉŖ�ŒŅ�šŎŒőŒŐŌśŉŕŎŌř�ŖńŐ�ŎńŎŌř�ŖŒ�ňŉŖńŏţř��Ĩń�őŉ�Ņŗňŗ
ţ�ŇŒņŒŔŌŖŠ�ŒŅ�šŖŌř�šŎŒőŒŐŌśŉŕŎŌř�ņŒœŔŒŕńř��ŁŖŒŐŗ�ņŒœŔŒŕŗ�ŅşŏŌ�œŒŕņţŝŉőş��őŗ��ŎńŎ�ŐŌőŌŐŗŐ���¶��ņşŕŖŗœŏŉőŌō�œŒ�šŖŒŐŗ
ņŒœŔŒŕŗ��ĵŉōśńŕ�ŕńŐŒŉ�ŇŏńņőŒŉ�¶�śŉŖŎŒ�ŕŎńŋńŖŠ!�ń�Őş�ŒŅ�šŖŒŐ�ŇŒņŒŔŌŏŌ&�Ĩń��Őş�ŒŅ�šŖŒŐ�ŇŒņŒŔŌŏŌ�¶�ņŒŖ�ńŏŠŖŉŔőńŖŌņőşō
ňŒŎŏńň�

ĮŒŐŌŕŕŌţ�ĴšňŗŎńőń��ŎŒŖŒŔńţ�Ņşŏń�ņ����Ő�ŇŒňŗ��¶�Ņşŏ�ňŒŎŏńň��Ń�őŉ�ŇŒŏŒŕŒņńŏ�ŋń�ŖŒŖ�ňŒŎŏńň��ţ�œŒňŇŒŖŒņŌŏ�ńŏŠŖŉŔőńŖŌņőşō
ňŒŎŏńň� ŒŖ� ŘŔńŎŚŌŌ� ŕŒŚŌńŏŌŕŖŒņ� ¶� ŋňŉŕŠ� ŉŕŖŠ� ņŕŉ�� ĩŕŏŌ� ţ� ņńŐ� ŕŉōśńŕ� œŔŒśŌŖńŢ� ŒŕőŒņőşŉ� ņşņŒňş�� ŖŒ� ŒőŌ� ńŎŖŗńŏŠőş� Ō
ŕŉŇŒňőţ��īňŉŕŠ�ņŕŉ��ıŒ�œŒŏŗśŌŏŒ�ŏŌ�šŖŒ�ŔńŋņŌŖŌŉ&�¶�ıŉŖ��Ĭ�šŖŒ�ŅşŏŒ�ŏŒŇŌśőŒ�

ĳŒŖŒŐŗ�śŖŒ�ņ�ŗŕŏŒņŌţř��ŋőńŉŖŉ��ŋńřņńśŉőőŒŇŒ�ŇŒŕŗňńŔŕŖņń¯�ĻŖŒ�ŋőńśŌŖ�ŋńřņńśŉőőŒŉ�ŇŒŕŗňńŔŕŖņŒ&�ĳŔńņţŝŉŉ�ŅŒŏŠŜŌőŕŖņŒ
őŉ� ŅşŏŒ� ŋńŌőŖŉŔŉŕŒņńőŒ� ņ� ŖŒŐ�� śŖŒŅş�ĴŒňŌőń� ŗŋőńŏń� ŕņŒŌř� ¸ŇŉŔŒŉņ¹�� ń� ŋňŉŕŠ�ŘńŐŌŏŌŌ� ŎŒőŎŔŉŖőşŉ�� ŌŐŉőń� Ō� ŒŅņŌőŉőŌţ�
őŉőńňŏŉŊńŝŉŉ� ŌŕœŒŏőŉőŌŉ� ŕņŒŌř� ŘŗőŎŚŌō� ŕŒ� ŕŖŒŔŒőş� ņŕŉř� ŇŒŕŗňńŔŕŖņŉőőşř� ŕŖŔŗŎŖŗŔ!� ıńŚŌŒőńŏŠőŒŇŒ� ŅńőŎń�
ńőŖŌŎŒŔŔŗœŚŌŒőőŒō�ŕŏŗŊŅş��ħŉőŉŔńŏŠőŒō�œŔŒŎŗŔńŖŗŔş�

ĲŖœŔńņőŒō�ŖŒśŎŒō¯�ĦŒŖ�ŋňŉŕŠ�Ņşŏ�ŋńňńő�ņŒœŔŒŕ!�ŒŖŎŗňń�ņŕŉ�őńśńŏŒŕŠ&�Ĥ�ņŕŉ�őńśńŏŒŕŠ�ŕ�œŒŖŉŔŉō�ŎŒőŖŔŒŏţ�ŇŒŕŗňńŔŕŖņń�őńň
¸ĥńőŎń�ňŉ�ĩŎŒőŒŐŌō¹�ŏŉŖŒŐ����ŇŒ�ŇŒňń��Ħŕŉ�ňŉœŗŖńŖş�őŉňŒŗŐŉőőŒ�ŇŒņŒŔŌŏŌ!�ŎńŎ�ŖńŎŒŉ�ŐŒŇŏŒ�œŔŒŌŋŒōŖŌ&�Ĩń�šŏŉŐŉőŖńŔőŒ�¶
œŔńņŌŖŉŏŠŕŖņŉőőŒŉ�ĤŇŉőŖŕŖņŒ�œŗŅŏŌśőŒō�ŕŒŅŕŖņŉőőŒŕŖŌ�œŔŒŇŒŏŒŕŒņńŏŒ�ŋń�œŔŒņŉňŉőŌŉ�ňŒœŒŏőŌŖŉŏŠőŒō�šŐŌŕŕŌŌ��śŉŔőşŐ�œŒ
ŅŉŏŒŐŗ�őńœŌŕńņ!�ÉŅŉŋ�ŗśńŕŖŌţ�ŇŒŕŗňńŔŕŖņń¹��ņŕŉ��Ĭ�šŖń�ňŉņŒśŎń��ŎŒŖŒŔŗŢ�Őş�ņşŋņńŏŌ�őń�ŕŏŗŜńőŌŉ��œŒŐőŌŖŉ��ĤŏŉŎŕńőňŔ��ţ�ŉō
ŇŒņŒŔŢ!� ņş� œŒőŌŐńŉŖŉ�� ŎńŎŒŉ� œŌŕŠŐŒ� ņş� œŒňœŌŕńŏŌ&� Ĥ� ŖńŐ� ŅşŏŒ!� KPU� U\TLSL� Z[H[\S\P�� ŒŖ� ŌŐŉőŌ� ŇŒŕŗňńŔŕŖņń� ņş� ŒŖňńŉŖŉ
ŇŒŕŗňńŔŕŖņŉőőşō�œńŎŉŖ��ŇŒŕŗňńŔŕŖņŉőőŒŉ�ŌŐŗŝŉŕŖņŒ�

ĦŒŋőŌŎńŉŖ�ņŒœŔŒŕ!�ŉŕŖŠ�ŗŇŒŏŒņőńţ�ŕŖńŖŠţ&�ĤŎŚŌŒőŉŔ�ŌŐŉŉŖ�œŔńņŒ�œŒňńŖŠ�őń�ŌŕœŒŏőŌŖŉŏŠőşō�ŒŔŇńő�ŋń�ŘŌőńőŕŒņşŉ�ŗŝŉŔŅş&
¶�ĬŐŉŉŖ��ĳŒśŉŐŗ�ĳŔńņŌŖŉŏŠŕŖņŒ�őŉ�œŒňńŏŒ�ņ�ŕŗň�ņŕŉ�šŖŌ�ŇŒňş&�ħŒŕŗňńŔŕŖņŒ�œŒŖŉŔţŏŒ��ŋőńśŌŖŉŏŠőşō�ŗŝŉŔŅ�Ņşŏ�őńőŉŕŉő
ŇŒŕŗňńŔŕŖņŗ��¶�œŒśŉŐŗ�őŉ�ŅşŏŒ�ŗŇŒŏŒņőŒŇŒ�ňŉŏń�ņŕŉ�šŖŒ�ņŔŉŐţ&�ĳŒśŉŐŗ�ĳŔńņŌŖŉŏŠŕŖņŒ�őŉ�œŒňńŏŒ&�ŁŏŉŐŉőŖńŔőŒ!�œŒňńōŖŉ
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ŌŕŎ� Ō� őńśŌőńōŖŉ� ŔńŕŕŏŉňŒņńőŌŉ�� İŒŊőŒ� ŅşŏŒ� ŔńŕŎŔŗŖŌŖŠ� ņŕŉ�� ĩŕŖŠ� ŊŌņşŉ� ŎŒőŎŔŉŖőşŉ� ŎŔŉňŌŖőşŉ� ŔńŅŒŖőŌŎŌ�� ŎŒŖŒŔşŉ
ņşœŌŕşņńŏŌ��œŒňœŌŕşņńŏŌ�šŖŌ�ňŒŇŒņŒŔş��őńŊŌŐńŏŌ�őń�ŎőŒœŎŌ��ňŉőŠŇŌ�ŗřŒňŌŏŌ��İŒŊőŒ�ŅşŏŒ�šŖŒ�ŕňŉŏńŖŠ��őŒ�šŖŒ�ŕňŉŏńőŒ�őŉ
ŅşŏŒ�

ĵŉōśńŕ�őŒņńţ�ŎŒŐŌŕŕŌţ¯�őŒņńţ�ŎŒŐŌŕŕŌţ¯

ĩŕŖŠ�ňŒœŒŏőŌŖŉŏŠőşŉ�ņŉŝŌ��ŉŕŖŠ�őŢńőŕş��ŎŒŖŒŔşř�Őş�ŖŒŇňń�őŉ�ŋőńŏŌ�

Ħ� ŎŒőŚŉ� ŐńŔŖń� ���ŇŒ� ŇŒňń� ĤŔŖŗŔ� ĩŘŔŉŐŒņ� ŔŉŜŌŏ� ŕŒ� ŐőŒō� ŕňŉŏńŖŠ� Œňőŗ� œŉŔŉňńśŗ�� Ļńŕ� ŇŒņŒŔŌŏŌ� ŒŅ� šŖŒŐ�� Ō� ņ� ŎŒőŚŉ� Œő
ŇŒņŒŔŌŖ!� ĦŏńňŌŐŌŔ�ĬņńőŒņŌś�� őńŋŒņŌŖŉ� ņŌőŒņőşř�� Ń� ŇŒņŒŔŢ!� ń� ňńņńōŖŉ� ŖńŎ� ¶� ņş� őńŋşņńŉŖŉ�ŘńŐŌŏŌŌ�� ń� ţ� Ņŗňŗ� ŇŒņŒŔŌŖŠ!
ņŌőŒņŉő�¶�őŉņŌőŒņŉő�

Ĳő� ŇŒņŒŔŌŖ!� ĨŔšŇŗŚńőŗ�� ¶� ĦŌőŒņŉő�� ļŒŔ�� ¶� ĦŌőŒņŉő�� ĸŌŏńŖ�� ¶� ĦŌőŒņŉő�� ĩŝŉ� ŎŖŒ�ŖŒ�� ¶� ĦŌőŒņŉő�� ĳŏńřŒŖőŢŎ�� ¶� ıŉ� ŋőńŢ�
ħŒņŒŔŌŖ!�Œ��Œő�ŋń�ĳŏńřŒŖőŢŎń�

Ĩń�őŉŖ��œŔŒŕŖŒ�ņ�ŖŒō�ŕŌŖŗńŚŌŌ�ŌŐţ�ĳŏńřŒŖőŢŎń�őŉ�ŇŒņŒŔŌŏŌ��ıŉ�ŅşŏŒ�őŌ�ŒňőŒŇŒ�śŉŏŒņŉŎń��ŎŒŖŒŔşō�Ņş�őńŋņńŏ�ŉŇŒ�ŗśńŕŖŌŉ��ń
ŕŉōśńŕ� ŉŕŖŠ�� ĵŉōśńŕ� ŗ� őńŕ� ŉŕŖŠ� ŎŒőŎŔŉŖőşŉ� ŋńţņŏŉőŌţ�� Ō� ŐőŒŇŒ� œŉŔŕŒő� ŇŒņŒŔŌŏŌ�� Ō� ņ� ňŒŎŏńňŉ� őń� ���ō� ŕŖŔńőŌŚŉ� śŉŖŎŒ
őńœŌŕńőŒ!� É3H� zUJLW\[\S� S\UPP� UVPLTIYPL����ŇŒ� ŇŒňń�� SH�9LȵLKPUȸH�KL�:[H[� H� H]\[� SVJ�V� ȵLKPUȸȋ� zU[Y�\U�JLYJ� YLZ[YoUZ�KL�WLYZVHUL!
5PJVSHL� ;PTVM[P�� 0\YPL� 3LHUJȋ� ��^�0\YPLF3LHUJ�*������� 0NVY� *VYTHU�� =SHK� 7SHOV[UP\J� ��^�=SHKF7SHOV[UP\J��� =SHK� -PSH[�� +VYPU
+YȋN\ȸHU\¹�

ıŗ� œŒőţŖőŒ�� ĶŌŐŒŘŖŌ� ¶� œŔŉŋŌňŉőŖ�� łŔŌŉ� įţőŎš� ¶� œŔŉŐŠŉŔ�� ĬŇŒŔŠ� ĮŒŔŐńő� ¶� ŕœŌŎŉŔ� ĳńŔŏńŐŉőŖń�� ĨŒŔŌő� ĨŔšŇŗŚńőŗ� ¶
œŔŉŋŌňŉőŖ�ıńŚŌŒőńŏŠőŒŇŒ�ŅńőŎń�

Ĥ�Ħŏńň�ĳŏńřŒŖőŢŎ�Ō�Ħŏńň�ĸŌŏńŖ�śŖŒ�ŖńŐ�ňŉŏńŢŖ&�ĲőŌ�őŉ�ŌŐŉŏŌ�őŌŎńŎŒō�ŇŒŕŗňńŔŕŖņŉőőŒō�ňŒŏŊőŒŕŖŌ��ĦŒŖ�ŒőŌ�¶�Ŗŉ��ŎŒŖŒŔşŉ
ŎŗŔŌŔŒņńŏŌ�šŖŗ�ŕřŉŐŗ��ŁŖŒ�ņ�őńśńŏŉ�őŒţŅŔţ�ŒőŌ�ŒŖŖńśŌņńŏŌ�ňŒ�őŢńőŕŒņ�ņŕŉ��śŖŒ�œŒŖŒŐ�œŔŒŌŋŒŜŏŒ�

ĳŒŖŒŐ�ĨŔšŇŗŚńőŗ�ŒŅŔńŖŌŏŕţ�ņ�ıńŚŌŒőńŏŠőşō�ŎŒŐŌŖŉŖ�œŒ�ŘŌőńőŕŒņŒō�ŕŖńŅŌŏŠőŒŕŖŌ!�ÉĴńŋŔŉŜŌŖŉ��œŒŊńŏŗōŕŖń��Őőŉ�ņşňńŖŠ
ŎŔŉňŌŖ¹�

ĻŖŒ�ŋőńśŌŖ�¸ŔńŋŔŉŜŌŖŉ¹&�¶�ĴŉŜŌ�œŔŒŅŏŉŐŗ��ŁŖŒ�ŖņŒţ�ŒŖņŉŖŕŖņŉőőŒŕŖŠ��Ķş�ņŌňŌŜŠ�œŔŒŅŏŉŐŗ�ņ�ŅńőŎŉ�¶�ŖńŎ�ŔŉŜŌ�ŉŉ�

ĴŉŜŌŏŌ�¶�ņşňńŖŠ�ŇŒŕŇńŔńőŖŌŢ�

ıŒ�őńňŒ�Ŋŉ�œŒŐŉőţŖŠ�ŋńŎŒőş�

ĳŏńřŒŖőŢŎ�őńœŔńņŏţŉŖ�ņ�ŎŒŐńőňŌŔŒņŎŗ�ŇŒŕœŒňŌőń�Įńőňŗ��ŐŌőŌŕŖŔń�šŎŒőŒŐŌŎŌ��ņ�ŌŢŏŉ�ŐŉŕţŚŉ����ŇŒ�ŇŒňń�ňŏţ�ŖŒŇŒ��śŖŒŅş�Œő
ŒŅŉŕœŉśŌŏ�ŋńŎŒőŒňńŖŉŏŠőŒŉ�œŔŌŎŔşŖŌŉ�šŖŒō�ŕřŉŐş��ĬŐŉőőŒ�Įńőňŗ�

Ĭ�ŗ�őńŕ�ŉŕŖŠ�ņ�œŔŒŖŒŎŒŏńř!�ŐőŒŇŌŉ�ŏŢňŌ�ŇŒņŒŔŌŏŌ��śŖŒ�ŌŐŉőőŒ�Œő�őńŕŖńŌņńŏ�őń�ņőŉŕŉőŌŌ�ŌŋŐŉőŉőŌō�ņ�ŋńŎŒőŒňńŖŉŏŠŕŖņŒ�
ŁŖŌ�ŌŋŐŉőŉőŌţ�ŅşŏŌ�ņőŉŕŉőş����ŕŉőŖţŅŔţ��Ņŉŋ�šŖŌř�ŌŋŐŉőŉőŌō�šŖń�ŕřŉŐń�Ņş�őŉ�ŋńŎŔşŏńŕŠ��ĦŌňŌŖŉ��ŎńŎ�ņŕŉ�œŔŒŕŖŒ&�ĥşŏŌ
ņőŉŕŉőş� ŌŋŐŉőŉőŌţ� ņ� īńŎŒő� Œ� ıńŚŌŒőńŏŠőŒŐ� ŅńőŎŉ�� ņ� īńŎŒő� Œ� ŘŌőńőŕŒņşř� ŗśŔŉŊňŉőŌţř� Ō� ņ� īńŎŒő� Œ� ŇŒŕŗňńŔŕŖņŉőőŒŐ
ňŒŏŇŉ��ŔŉŎŔŉňŌŖŒņńőŌŌ�Ō�ŇŒŕŇńŔńőŖŌţř��Ħŕŉ��őŒŔŐńŏŠőŒ�¶�šŖŒ�ŅşŏŒ�

ıńŚŌŒőńŏŠőşō�ŎŒŐŌŖŉŖ�œŒ�ŘŌőńőŕŒņŒō�ŕŖńŅŌŏŠőŒŕŖŌ�œŔŌőŌŐńŉŖ�ŔŉŜŉőŌŉ�ŔŉŎŒŐŉőňŒņńŖŠ�ņ�ŕŏŗśńŉ�ņŒŋőŌŎőŒņŉőŌţ�ňşŔŎŌ¯�¶
ŋńŐŉŖŠŖŉ����őŒţŅŔţ��ĨşŔŎń�ņŒŋőŌŎńŉŖ���¶���őŒţŅŔţ��őŒ�ŒőŌ�ŗŊŉ�ŋőńŢŖ�

���őŒţŅŔţ�ĳŔńņŌŖŉŏŠŕŖņŒ�œŔŌőŌŐńŉŖ�ŕŉŎŔŉŖőŒŉ�ŔŉŜŉőŌŉ�Œ�ŖŒŐ��śŖŒ�ņ�ŕŏŗśńŉ��ŉŕŏŌ�śŖŒ�ŖŒ�ŅŗňŉŖ�őŉ�ŖńŎ��ŖŒŇňń�ıńŚŌŒőńŏŠőşō
ŅńőŎ� œŒň� ŇŒŕŗňńŔŕŖņŉőőŗŢ� ŇńŔńőŖŌŢ� ņşňńŕŖ� šŖŌ� ŎŔŉňŌŖş¯� ŎŔŉňŌŖőŗŢ� ŏŌőŌŢ� šŖŌŐ� ŅńőŎńŐ� ¶� ŅşŏŒ� œŔŌőţŖŒ� ŔŉŜŉőŌŉ�  ��
ŐŌŏŏŌńŔňń�

Ĭ�ņŕŉ�ŇŒņŒŔŌŏŌ�Œ�ŖŒŐ��śŖŒ�őŗŊőŒ�ŋńŝŌŖŌŖŠ�ŘŌŋŌśŉŕŎŌř�ŏŌŚ��ıŒ��ŗņńŊńŉŐşŉ��ņŒ�ņŕŉř�ŖŔŉř�ŅńőŎńř�ňŉœŒŋŌŖş�ŘŌŋŌśŉŕŎŌř�ŏŌŚ
ŅşŏŌ���ŐŌŏŏŌńŔňŒņ��ĳŉŔņŒőńśńŏŠőŒ�Ņşŏń�ņşňńőń�ŎŔŉňŌŖőńţ�ŏŌőŌţ� ���ŐŌŏŏŌńŔňń�����ŐńŔŖń�¶�ŉŝŉ���ŕ�śŉŐ�ŖŒ�ŐŌŏŏŌńŔňń�
ĳŒņŖŒŔţŢ��ŘŌŋŌśŉŕŎŌŉ�ŏŌŚń�ŅşŏŌ�ņŕŉŇŒ�ŏŌŜŠ���ŐŌŏŏŌńŔňŒņ��ĶŒ�ŉŕŖŠ�ŕŌŖŗńŚŌţ¯�ŁŖŒ�ŒŅŞţŕőŉőŌŉ�

Ĭ� Įńőňŗ� ŋŔţ� ŗŜŉŏ�� Œő� Ņş� ŒŖņŉŖŌŏ�� Ĳő� őńŐ� őń� ŎŒŐŌŕŕŌŌ� ŇŒņŒŔŌŏ!� Őş� ŋńŝŌŝńŏŌ� ňŉœŒŋŌŖş� ŘŌŋŌśŉŕŎŌř� ŏŌŚ�� ĸńŎŖ� ¶
œŒŊńŏŗōŕŖń��őń��Ĳő�ŗŜŉŏ�ŒŖ�ŒŖņŉŖń�

ĶńŎ��ŅŉőŉŘŌŚŌńŔş�

İş� ŊňńŏŌ�� ňń�� īńśŉŐ� ĮŔŒŏŏ&� Ĩŏţ� ŖŒŇŒ�� śŖŒŅş� ŗņŌňŉŖŠ� Ŗŉ� őńŋņńőŌţ�� ŎŒŖŒŔşŉ� ŖńŐ� ŒœŗŅŏŌŎŒņńőş&� ĻŖŒ� ĮŔŒŏŏ� Ōř� ņŋţŏ� ņ
ŎńŋőńśŉōŕŖņŉ�ĵļĤ�ŌŏŌ�ņ�ĩņŔŒœŉōŕŎŒŐ�ĺĥ&�Ĳő�ņŕŉ�šŖŒ�ņŋţŏ�ŋňŉŕŠ��ņőŗŖŔŌ�ŕŖŔńőş��ıŉ�őńňŒ�ŅşŏŒ��İŒŊőŒ�ŅşŏŒ�Ņŉŋ�ĮŔŒŏŏń�
ıŒ�ĮŔŒŏŏ�ŋńŎńŋńŏ�ıńŚŌŒőńŏŠőşō�ŅńőŎ��śŖŒŅş�ŋńŝŌŖŌŖŠ�ŕŉŅţ��śŖŒŅş�œŉŔŉņŉŕŖŌ�ŕŖŔŉŏŎŌ�¶�šŖŒ�őŉ�Őş��šŖŒ�ĮŔŒŏŏ�

ĶńŎ� ņŒŖ�� ŅŉőŉŘŌŚŌńŔş�� Ń� śŉŖŎŒ� ŔńŋňŉŏţŢ!� ŅŉőŉŘŌŚŌńŔ� ¶� šŖŒ� őŉ� ŖŒŖ� śŉŏŒņŉŎ�� ŎŒŖŒŔşō� œŒŏŗśŌŏ� œŔŒŕŖŒ� ňŉőŠŇŌ�� ĨŉőŠŇŌ
œŒŏŗśńŏŌ�ŐőŒŇŌŉ��ĥŉőŉŘŌŚŌńŔ�¶�šŖŒ�ŖŒŖ��ŎŒŖŒŔşō�ŔńŋŔńŅńŖşņńŏ�ŕřŉŐŗ�ŔńňŌ�œŒŏŗśŉőŌţ�ňŉőŉŇ��Ĥ�Ōř�ŗŊŉ�ŐŉőŠŜŉ�

ĶŗŖ�őńŋņńőş�ŅŉőŉŘŌŚŌńŔş!�ĸŌŏńŖ��Ō�ļŒŔ��Ō�ĳŏńřŒŖőŢŎ�

Ĭ�ŋňŉŕŠ��ŗņńŊńŉŐşŉ��ţ�śŉŖŎŒ�ŔńŋňŉŏţŢ!�ŘŌőńőŕŒņşō�ŅŉőŉŘŌŚŌńŔ�¶�Ō�œŒŏŌŖŌśŉŕŎŌō�ŅŉőŉŘŌŚŌńŔ��ĸŌőńőŕŒņşŉ�ŅŉőŉŘŌŚŌńŔş!
ļŒŔ� ŎńŎ� ŌŕœŒŏőŌŖŉŏŠ� Ō� ŅŉőŉŘŌŚŌńŔ� ŘŌőńőŕŒņşō� Ō� ĸŌŏńŖ�� Ō� œŒŏŌŖŌśŉŕŎŌō� ŅŉőŉŘŌŚŌńŔ� ¶� šŖŒ� ĳŏńřŒŖőŢŎ�� ħŏńņőńţ� ŉŇŒ
ŋńňńśń�¶�ŕ�ňŉņţŖŒŇŒ�ŇŒňń�œŒ����ō�ŇŒň��œŒ����ō�ŇŒň�Œő�ņŕŉŇňń�ŒŇŏţňşņńŏŕţ�őń�ĸŌŏńŖń��ĳŒŖŒŐŗ�śŖŒ�ņşŅŒŔş�ňŉņţŖŒŇŒ�ŇŒňń�œŒ
ŕŗŖŌ�ņşŌŇŔńŏ�ĸŌŏńŖ��ňŉŕţŖŒŇŒ�ŇŒňń�¶�œŒ�ŕŗŖŌ�ņşŌŇŔńŏ�ĸŌŏńŖ�����ō�ŇŒň�¶�ņşŌŇŔńŏ�ĸŌŏńŖ��Ĳő�ŘŒŔŐŌŔŒņńŏ�ĳŔńņŌŖŉŏŠŕŖņŒ��Ō
Œő�ŐŉŜńŏ�ĳŏńřŒŖőŢŎŗ��ŉŇŒ�őńňŒ�ŅşŏŒ�ŗŅŔńŖŠ��Ō�Œő�ŉŇŒ�œŒňŕŖńņŌŏ�ņ�šŖŗ�ŕřŉŐŗ��Ō�Œő�ŔŉŜŌŏ�ŉŉ��ıń�ņŕŉ�ņşŅŒŔş�ĳŏńřŒŖőŢŎ
ňŒŕŖńņńŏ�ňŉőŠŇŌ�Ōŋ�ŕņŒŌř�ŘŌŔŐ��ĳŒŕŏŉ�ŖŒŇŒ��ŎńŎ�Œő�ŗŅŔńŏ�ĸŌŏńŖń��Œő�ňŒŕŖńņńŏ�ňŉőŠŇŌ�Ōŋ�ŇŒŕŗňńŔŕŖņŉőőŒŇŒ�ŅŢňŊŉŖń�

Ħŕŉ�šŖŌ�ňŒŔŒŇŌ��¸ŕŎŒŔşŉ�œŒŐŒŝŌ¹�¶�Ō�ŖńŎ�ňńŏŉŉ�œŔŉœŒňőŒŕŌŏŌŕŠ�ŎńŎ�œŒňńŔŎŌ�ĨŉŐŒŎŔńŖŌśŉŕŎŒō�œńŔŖŌŌ��ıń�ŕńŐŒŐ�ňŉŏŉ�šŖŒ
ŅşŏŌ�ňŉőŠŇŌ�Ōŋ� ŇŒŕŗňńŔŕŖņŉőőŒŇŒ�ŅŢňŊŉŖń�� ń�őŉ�ĳŏńřŒŖőŢŎń��ĳŏńřŒŖőŢŎ�ŔŉŜŌŏ�ŕņŒŢ�œŔŒŅŏŉŐŗ�¶�Œő�ŕŖńŏ�ŉňŌőŕŖņŉőőşŐ
œŔńņŌŖŉŏŉŐ�İŒŏňŒņş�� ĦŒŖ� ŉŇŒ� Ňŏńņőńţ� ŚŉŏŠ� Ņşŏń� ņ� šŖŒō� ŕřŉŐŉ�� ŁŖŒ� ŐŒŉ� ŐőŉőŌŉ�� ĳŒšŖŒŐŗ� ņ� œŔŌőŚŌœŉ� ņŕŉ� œŒőţŖőŒ�� ŁŖŒ
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Denis Ulanov
-YHJȸP\ULH�7HY[PK\S\P�¸ǹVY¹

řŒŔŒŜŒ� œŔŒňŗŐńőőńţ� ŕřŉŐń�� Œőń� ŔńŅŒŖńŏń� Ō� ŌőŕŖŌŖŗŚŌŒőńŏŠőŒ� ŇŒŖŒņŌŏńŕŠ�� Ō� ŋńŎŒőŒňńŖŉŏŠőŒ� ŇŒŖŒņŌŏńŕŠ�� Ō� ŘŌőńőŕŒņŒ
ŇŒŖŒņŌŏńŕŠ�

Ħ���¶���Ő�ŇŒňŗ�ıńŚŌŒőńŏŠőşō�ŅńőŎ�İŒŏňŒņş�ŎŗœŌŏ�����ŐŌŏŏŌŒőŒņ�ňŒŏŏńŔŒņ��Œő�ņŏŌŏ�ņ�šŎŒőŒŐŌŎŗ�ŒŇŔŒŐőŗŢ�Őńŕŕŗ�ŏŉŉņ�
ĥŉŋ�šŖŒō�ŏŉŉņŒō�ŏŌŎņŌňőŒŕŖŌ�őŉņŒŋŐŒŊőŒ��śŖŒŅş����ŘŉņŔńŏţ�ŎŗŔŕ�ňŒŏŏńŔń�Ņşŏ����ŏŉō�ŋń�ňŒŏŏńŔ�

Ĥ�ņş�ŋőńŉŖŉ��ŕŎŒŏŠŎŒ�ŒőŌ�őńņńŔŌŏŌŕŠ&�ħŒŕœŒňŌő�ĳŔŉňŕŉňńŖŉŏŠ�ŋőńŉŖ��śŖŒ�őńŐ�ňŒŎŏńňşņńŏŌ�

ķŊŉ�œŒŕŏŉ�ņņŉňŉőŌţ�ŕœŉŚŗœŔńņŏŉőŌţ�¶�ŐőŒŇŒ�ņŒœŔŒŕŒņ��Ĩŉ�ŘńŎŖŒ�ŔŉŜŉőŌŉ�ŎńŎŒŉ&�ĵœŉŚŗœŔńņŏŉőŌŉ�ņņŒňŌŏŒŕŠ����ŇŒ�őŒţŅŔţ
ņ���!���ňŉ�ŢŔŉ��ňŉ�ŘńŎŖŒ�ŒőŒ�ņņŉŏŒŕŠ����ŇŒ�ņ����śńŕŒņ�

ıŒśŠŢ�ŔńŕśŉŖőşō�ŚŉőŖŔ�Ňőńŏ�œŏńŖŉŊŎŌ��ĻŖŒ�Œő�ňŉŏńŏ��Ŏŗňń�Œő�Ňőńŏ�šŖŌ�ňŉőŠŇŌ&�īń�ŕśŉŖ�śŉŇŒ�Œő�Ňőńŏ�šŖŌ�ňŉőŠŇŌ&

ķŊŉ� ņ� ňŉŎńŅŔŉ�� ņ� ţőņńŔŉ�� ņ� ŘŉņŔńŏŉ�� œŔŌ� őŗŏŉņşř� ŒŕŖńŖŎńř� őń� ŕśŉŖńř� ĥ,4ń�� ¸)HUJH� :VJPHSȋ¹� Ō� ŖńŎ� ňńŏŉŉ�� šŖŌŐ� ŅńőŎńŐ
őńŏŌśőşŐŌ�ņşňńņńŏŒŕŠ�ňŒ����ŐŌŏŏŌŒőŒņ�ņ�ňŉőŠ��Ō�ŒőŌ�ŌŇŔńŏŌ�őń�ņńŏŢŖőŒŐ�ŔşőŎŉ��ŒőŌ�ŋńŔńŅńŖşņńŏŌ�ŐŌŏŏŌŒőş��ŐŌŏŏŌŒőş�
ĨŒřŒňőŒŕŖŠ�¶�����œŔŒŚŉőŖŒņ�ņ�ņńŏŢŖŉ�

Ĩń��ţ�ŕŒŇŏńŕŉő��őŗŊőŒ�ŔńŕŕŏŉňŒņńőŌŉ�ŖŒŇŒ��śŖŒ�œŔŒŌŋŒŜŏŒ�œŔŌ�ŕœŉŚŗœŔńņŏŉőŌŌ��œŔŌ�ŕœŉŚŗœŔńņŏŉőŌŌ��ŎŒŖŒŔŒŉ�ņņŒňŌŏŒŕŠ
ŇŒŕŗňńŔŕŖņŉőőşŐ�ŅńőŎŒŐ��ŁŖŒ�ŕŏŒŊőŒ��Ō�šŖŒ�ŕŏŒŊőŒ��¯��ŎńŎ�ŇŒņŒŔŌŏ�œŒšŖ!� ÉĦŕŉ�šŖŒ�ŅşŏŒ�Ņş�ŕŐŉŜőŒ��ŎŒŇňń�őŉ�ŅşŏŒ�ŖńŎ
ŇŔŗŕŖőŒ¹�

ĦŌőŒņńŖş!�ņŕŉ�ŇŒŕŗňńŔŕŖņŒ��ņŕŉ�ŇŒŕŗňńŔŕŖņŉőőşŉ�śŌőŒņőŌŎŌ��ŔŗŎŒņŒňŌŖŉŏŌ��ţ�ŌŐŉŢ�ņ�ņŌňŗ�¶�ņŕŉ��ħŒŕŗňńŔŕŖņŒ�ŋńřņńśŉőŒ�

Ń� őŉ� řŒśŗ� ŒŅņŌőţŖŠ� ŉņŔŒŌőŖŉŇŔńŚŌŢ� Ō� ŖŉŐ� ŅŒŏŉŉ� ĩņŔŒŕŒŢŋ�� őŒ� ŐőŒŇŌŉ� ŉņŔŒŎŒŐŌŕŕńŔş� Ō� œŔŉňŕŖńņŌŖŉŏŌ� ŋńœńňőŒō
ńňŐŌőŌŕŖŔńŚŌŌ�Ō�ĵļĤ�řŏŒœńŏŌ� œŒ� œŏŉśŗ� Ō� ŇŒņŒŔŌŏŌ!� őŒŔŐńŏŠőŒ�� ņŉŔőŒō�ňŒŔŒŇŒō� ŌňŉŖŉ�� ŖŒņńŔŌŝŌ��Ĭ� œŒŏŗśŌŏŒŕŠ� ŗ� šŖŌř
ŏŢňŉō�śŗņŕŖņŒ�ŅŉŋőńŎńŋńőőŒŕŖŌ��ŅŉŋŒŖņŉŖŕŖņŉőőŒŕŖŌ�ŋń�ŖŒ��śŖŒ�œŔŒŌŕřŒňŌŖ�ņ�ŕŖŔńőŉ�

Ĭ�šŖŒ�őńňŒ�ŏŒŐńŖŠ��ŏŒŐńŖŠ�¶�ŊŉŕŖŎŒ�Ō�ŒňőŒŋőńśőŒ�

ĵœńŕŌŅŒ�
Ĭ�ŌŋņŌőŌŖŉ�
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ĳŉŔņŒŉ�� śŖŒ� řŒŖŉŏ� Ņş� ŕŎńŋńŖŠ�� ŗņńŊńŉŐşŉ� ŎŒŏŏŉŇŌ!� őŉŎŒŖŒŔŒŉ� ņŔŉŐţ� őńŋńň� ŇŒŕœŒŊń� ĳŔŉňŕŉňńŖŉŏŠ� ŒŅŔńŖŌŏńŕŠ� Ŏ
œŔńņŒŒřŔńőŌŖŉŏŠőşŐ�ŒŔŇńőńŐ�œŒ�œŒņŒňŗ�ŖŒŇŒ��śŖŒ�ŉŉ�ŕŉŐŠţ�Ņşŏń�ŋńŖŔŒőŗŖń�ņşŕŖŗœŏŉőŌŉŐ�ňŉœŗŖńŖń�ĶńŗŅŉŔ��ŕ�ŚŉŏŠŢ�ňńŖŠ
œŔńņŒņŗŢ�ŒŚŉőŎŗ�šŖŌŐ�ņşŕŎńŋşņńőŌţŐ�

Ń�řŒŖŉŏ�Ņş�ŖńŎŊŉ�ŒŅŔńŖŌŖŠŕţ�Ŏ�œŔńņŒŒřŔńőŌŖŉŏŠőşŐ�ŒŔŇńőńŐ�Ō�œŒœŔŒŕŌŖŠ�ňńŖŠ�œŔńņŒņŗŢ�ŒŚŉőŎŗ�ŋńŎŒőőŒŕŖŌ�ņşŕŎńŋşņńőŌţ
ŇŒŕœŒňŌőń�ĵŏŗŕńŔţ�Œ�ŖŒŐ��śŖŒ�ņŕŉ�ňŉœŗŖńŖş�Ō�ŘŔńŎŚŌţ�œńŔŖŌŌ�ļŒŔ�ţņŏţŢŖŕţ�ŎŔŌŐŌőńŏŠőŒō�ŒŔŇńőŌŋŒņńőőŒō�ŇŔŗœœŒō�

ĶŉœŉŔŠ�œŒ�ŕŗŝŉŕŖņŗ�

ħŒŕœŒňŌő�ħŒŏŒņńŖŢŎ��ņş�œŔŉŎŔńŕőşō�ŕœŉŚŌńŏŌŕŖ�ņ�ŕņŒŉō�ŒŅŏńŕŖŌ��Ĭ�ņş�őŉ�ŐŒŊŉŖŉ�őŉ�œŒőŌŐńŖŠ�Ŗŗ�ŔŉńŏŠőŒŕŖŠ�Ō�őŉ�ŋőńŖŠ�Ŗŗ
ŔŉńŏŠőŒŕŖŠ�� ŎŒŖŒŔńţ� œŔŒŌŋŒŜŏń� ņ� őŒţŅŔŉ� ����� ŇŒňń� ŎńŎ� ŔŉŋŗŏŠŖńŖ� ŎńŎ� ŐŌőŌŐŗŐ� ňŉŕţŖŌŏŉŖőŉŇŒ� ņŒŔŒņŕŖņń� Ōŋ� ¸ĥńőŎń� ňŉ
ĩŎŒőŒŐŌō¹�

Ĭ� ŒśŉőŠ� ŒŅŌňőŒ� ŕŏşŜńŖŠ� ŒŖ� ņńŕ�� ŎńŎ� ŒŖ� ŕœŉŚŌńŏŌŕŖń�� śŖŒ� őŉ� ŌŐŉŢŖ� őŌŎńŎŒŇŒ� ŋőńśŉőŌţ� őńŎŒœŏŉőőşŉ� őŉņŒŋņŔńŝŉőőşŉ
ŎŔŉňŌŖş��ńŅŕŒŏŢŖőŒ�őŗŏŉņŒō�ŗŔŒņŉőŠ�ŏŌŎņŌňőŒŕŖŌ�ņ�¸ĥńőŎń�ňŉ�ĩŎŒőŒŐŌō¹�ŎńŎ�ŐŌőŌŐŗŐ�ŋń�ŇŒň�ňŒ�ŖŒŇŒ��śŖŒ�œŔŒŌŋŒŜŏŒ��Ĭ�ņş
œŔŉŎŔńŕőŒ� ŋőńŉŖŉ�� ŎńŎŌŐ�ŒŅŔńŋŒŐ�ŕŒřŔńőţŏńŕŠ�ŏŌŚŉőŋŌţ� ņ� ¸ĥńőŎń�ňŉ�ĩŎŒőŒŐŌō¹� ņ� ŎŒőŚŉ� ŎńŊňŒŇŒ�ŐŉŕţŚń�� ņş�őŉ�ŐŒŊŉŖŉ
šŖŒŇŒ� őŉ� ŋőńŖŠ�� ĦŒœŔŒŕ� ŕŒŕŖŒŌŖ� ņ� ŖŒŐ!� śŖŒ� őń� ŕńŐŒŐ� ňŉŏŉ� œŔŒŌŋŒŜŏŒ&� Ĭ� šŖŒŖ� ņŒœŔŒŕ� ŕŖŒţŏ� œŉŔŉň� ņńŜŉō� ŎŒŐŌŕŕŌŉō�
ŇŒŕœŒňŌő�ĵŏŗŕńŔŠ��ŎŒŖŒŔşō�ŗŜŉŏ��ĻŉŐ�ņńŜń�œŒŋŌŚŌţ�ŗōŖŌ�Ōŋ�ŋńŏń�ŒŖŏŌśńŉŖŕţ�ŒŖ�œŒŋŌŚŌŌ�ĨŉŐŒŎŔńŖŌśŉŕŎŒō�œńŔŖŌŌ��ŎŒŖŒŔŗŢ
ņş�ŒŅņŌőţŏŌ�ņ�ŖŒŐ��śŖŒ�ŒőŌ�ŗřŒňţŖ�ŒŖ�ňŌńŏŒŇń&�¶�Ĩń�őŌśŉŐ�

ĶńŎ� ňŒŏŇŒ� ŒŊŌňńŉŐşō� ŔńœŒŔŖ� œńŔŏńŐŉőŖŕŎŒō� ŎŒŐŌŕŕŌŌ� ¶� šŖŒ� ņŕŉŇŒ� ŏŌŜŠ� ŎŗŐŗŏţŖŌņőşŉ� ŊŗŔőńŏŌŕŖŕŎŌŉ� ŔńŕŕŏŉňŒņńőŌţ�
ŎŒŖŒŔşŉ� ŕŒŅŔńőş�� īń� šŖŌ�ŜŉŕŖŠ� ŏŉŖ� ŅşŏŒ� ŒśŉőŠ�ŐőŒŇŒ� őńŐőŒŇŒ� ŅŒŏŉŉ� œŔńņŌŏŠőŒō� Ō� ŎńśŉŕŖņŉőőŒō� ŌőŘŒŔŐńŚŌŌ�� ŎŒŖŒŔńţ
ŐŒŇŏń�ŅşŖŠ�œŔŒńőńŏŌŋŌŔŒņńőń�Ō�œŔŉňŕŖńņŏŉőń�ņ�ņŌňŉ�ŔńœŒŔŖń�őńŐ�ŕŉŇŒňőţ�

ĲśŉőŠ� ŊńŏŠ�� śŖŒ� ņńŜń� œŒŏŌŖŌśŉŕŎńţ� ŐŒŖŌņńŚŌţ�� ń� ŗ� őŉŎŒŖŒŔşř� Ō� őŉœŔńņŌŏŠőńţ� ŒŔŌŉőŖńŚŌţ�� ŕŖŔńř� Ō� ŋńņŌŕŌŐŒŕŖŠ� őŉ
œŒŋņŒŏţŢŖ�ņńŐ�ŕŎńŋńŖŠ�ņŕŢ�Ŗŗ�ŌŕŖŌőŗ��ŎŒŖŒŔńţ�őń�ŕńŐŒŐ�ňŉŏŉ�Ņşŏń��ŒœŔŉňŉŏŌŖŠ�ŎńŔŖŌőŗ�Ō�ņşţņŌŖŠ�ņŕŉř�ņŌőŒņőŌŎŒņ�

ķ� őńŕ� ňņŒōŕŖņŉőőŒŉ� ņœŉśńŖŏŉőŌŉ� ŒŖ� šŖŒŇŒ� ŔńœŒŔŖń�� ĵ� ŒňőŒō� ŕŖŒŔŒőş�� šŖŒ� ŔńŅŒŖń�� ňŉōŕŖņŌŖŉŏŠőŒ�� ĵœńŕŌŅŒ�� śŖŒ� ņş
œŒŔńŅŒŖńŏŌ�ņ�ŋńŝŌŖŗ�Ĭŏńőń�ļŒŔń�Ō�ņœŉŔņşŉ�ňŒŎńŋńŏŌ��śŖŒ�ŎŒŇňń�Œő�œŔŌŜŉŏ�ņ�ĥńőŎń�ňŉ�ĩŎŒőŒŐŌō��ņ�ŔŗŎŒņŒňŕŖņŒ�ŅńőŎń�
œŔŉňŕŉňńŖŉŏŉŐ�ŕŒņŉŖń�ņŉŕőŒō������ŇŒňń��ŅńőŎ�Ņşŏ�ŅńőŎŔŒŖŒŐ��Ħş�šŖŒ�őńœŌŕńŏŌ�ņ�ŔńœŒŔŖŉ�

Ħş� őńœŌŕńŏŌ�� śŖŒ� Œő� őŉ� ţņŏţŏŕţ� ŅŉőŉŘŌŚŌńŔŒŐ�� ŇŏńņőşŐ� ņŌőŒņőŌŎŒŐ�� Ō� Ŗ�� ň��� Ō� Ŗ�ň�� Ĳő� őŉ� őŗŊňńŉŖŕţ� ņ� ņńŜŉō� œŒŐŒŝŌ�
ŕœŒŕŒŅŉő� ŋńŝŌŖŌŖŠ� ŕŉŅţ� ŕńŐ�� ķ� őńŔŒňń� Ō� ŗ� őńŕ� ŗ� ņŕŉř� ŅşŏŌ� ňŔŗŇŌŉ� ŒŊŌňńőŌţ� Ŏ� šŖŒŐŗ� ŔńœŒŔŖŗ�� Ō� šŖŌ� ŒŊŌňńőŌţ� őŉ
ŒœŔńņňńŏŌŕŠ��ĲŖ�ņńŕ�ŊňńŏŌ�őŉ�ŒŅŝŌř�ŘŔńŋ��őńœŒŐŌőńőŌō��ŎŖŒ�Ņşŏ�œŔŉŐŠŉŔ�ŐŌőŌŕŖŔŒŐ��ŎŖŒ�Ņşŏ�œŔŉŋŌňŉőŖŒŐ�ıńŚŅńőŎń��ŒŖ
ņńŕ�ŊňńŏŌ�œŔńņňŗ��Ħ�ŔńœŒŔŖŉ�őŉŖ�ŐńŕŜŖńŅőŒŇŒ�Ō�ŇŏŒŅńŏŠőŒŇŒ�œŒňřŒňń�Ŏ�ŖŉŐ�ŕŒŅşŖŌţŐ��ŎŒŖŒŔşŉ�œŔŒŌŋŒŜŏŌ��ŔńœŒŔŖ�őŉ�ňńŉŖ
ŒŖņŉŖş�őń�ņŒœŔŒŕş��Ħş�ŕœŉŜŌŖŉ��ņńŐ�őŗŊőŒ�ŅşŕŖŔŉŉ�ŋńŎŒœńŖŠ�šŖŒ�ňŉŏŒ��őńśńŖŠ�ŔŉœŔŉŕŕŌŌ�œŔŒŖŌņ�ŒœœŒőŉőŖŒņ�

İőŉ�ŎńŎ�œŔŉňŕŖńņŌŖŉŏŢ�ŘŔńŎŚŌŌ�ŒŖŎńŋńŏŌ�ņ�ŗśńŕŖŌŌ�ņ�ŎŒŐŌŕŕŌŌ��ĻŉŐ�ţ�ŐŒŇ�ņńŐ�œŒŐŉŜńŖŠ&�Ħ�ŖŒŐ��śŖŒ�ņş�œŔŌ�šŖŒŐ�ŒŅņŌőţŏŌ
ŏŌňŉŔń� œńŔŖŌŌ� ņ� ŖŒŐ�� śŖŒ� Œő� Ňŏńņőşō� ņŌőŒņőŌŎ�� ŒŔŇńőŌŋńŖŒŔ� Ō� ŅŉőŉŘŌŚŌńŔ�� Ĳ� ŎńŎŒŐ� ňŒņŉŔŌŌ� Ŏ� ņńŜŉŐŗ� ŔńœŒŔŖŗ� ŐŒŊőŒ
ŇŒņŒŔŌŖŠ&

ĴńœŒŔŖ� ňŒŏŊŉő� Ņşŏ� ŅşŖŠ� ńŅŕŒŏŢŖőŒ� ňŔŗŇŌŐ�� ńŅŕŒŏŢŖőŒ�� ŋőńśŌŖŉŏŠőŒ� ŅŏŌŊŉ� Ŏ� ŖŒō� ŔŉńŏŠőŒŕŖŌ��ıńœŔŌŐŉŔ�� œŒśŉŐŗ� ņş� őŉ
ňńŏŌ� ŒŖņŉŖ!� ŋńśŉŐ� őŗŊőŒ� ŅşŏŒ� ņņŒňŌŖŠ� ņőŉŜőŉŉ� ŗœŔńņŏŉőŌŉ�� œŗŅŏŌśőŒ� ŒŅŞţņŏţŖŠ� ŅńőŎŌ� ŅńőŎŔŒŖńŐŌ� ŋń� ňņń� ňőţ� ňŒ
œńŔŏńŐŉőŖŕŎŌř� ņşŅŒŔŒņ� ņ� őŒţŅŔŉ� ���ŇŒ� ŇŒňń&� ĮŒŐŗ� šŖŒ� ŅşŏŒ� ņşŇŒňőŒ&� ĮŖŒ� ňńŏ� œŔńņŒņŒō� ńőńŏŌŋ&� ĳŒśŉŐŗ� őŉŏŠŋţ� ŅşŏŒ
ŕŒřŔńőŌŖŠ�ŔńŅŒŖŗ�ŅńőŎń�� ŖŉŐ�ŅŒŏŉŉ�śŖŒ�Œő�Ņşŏ�ņŒŋņŔńŝŉő����őŒţŅŔţ����ŇŒ� ŇŒňń�ŔŉŜŉőŌŉŐ�ĦşŕŜŉō�ŕŗňŉŅőŒō�œńŏńŖş�œŒň
ŎŒőŖŔŒŏŠ� ŇŒŕŗňńŔŕŖņń&� ĻŖŒ� ŐŉŜńŏŒ� ŔńŅŒŖńŖŠ� ŅńőŎńŐ¯� ňńŏŠŜŉ� œŔŌ� ŖŒō� ŇŒŕœŒŐŒŝŌ�� ŎŒŖŒŔńţ� Ņşŏń� œŔŉňŒŕŖńņŏŉőń&� ħňŉ
ŒŖņŉŖş&�ŁŖŒ�Ňŏńņőşŉ�ņŒœŔŒŕş��őń�ŎŒŖŒŔşŉ�ŇŒŕœŒňŌő�ĵŏŗŕńŔŠ��ŗŜŉňŜŌō�Ōŋ�ŋńŏń��ŒŖņŉŖŒņ�őŉ�ňńŏ�

ĵŖŒŌŏŒ�ŎŒŐŌŕŕŌŌ�ņŋŇŏţőŗŖŠ�őŉŐőŒŊŎŒ�ŜŌŔŉ�őń�Ŗŉ�ņŒœŔŒŕş��ŎŒŖŒŔşŉ�ņŒŋőŌŎńŢŖ�ŒŖ����ŇŒ�ŇŒňń�Ō�Ŕńőŉŉ��¶�ŕŔńŋŗ�œŒţņŌŏŌŕŠ
ňŒņŒŏŠőŒ�ŌőŖŉŔŉŕőşŉ�ŘńŎŖş��ĮŒŐŌŕŕŌţ�œŒśŉŐŗ�ŖŒ�őŉ�œŒŜŏń�ňńŏŠŜŉ��őńœŔŌŐŉŔ��ņ�őńśńŏŒ�ňņŗřŖşŕţśőşř� ŇŒňŒņ��ĵŉōśńŕ�őń
ŖŔŌŅŗőŗ� œŒŕŏŉ� Őŉőţ� ŖŒśőŒ� ņşōňŉŖ� ŒňŌő� ŇŔńŊňńőŌő� Ō� ŅŗňŉŖ� ŒŖ� ŌŐŉőŌ� őńŔŒňń� ňŒŏŇŒ� ŔńŋŐńřŌņńŖŠ� ŔŗŎńŐŌ� Ō� ŇŒņŒŔŌŖŠ�� śŖŒ
ńňņŒŎńŖ� ļŒŔń� œşŖńŉŖŕţ� ŋńŝŌŖŌŖŠ� ŐŒŜŉőőŌŎŒņ� Ō� ņŒŔŒņ�� ĹŒŖŉŏŒŕŠ� Ņş� šŖŒŐŗ� ŇŔńŊňńőŌőŗ� œŔŉňŏŒŊŌŖŠ� œŔŉŊňŉ� ņŕŉŇŒ� őŉ
ŕśŌŖńŖŠ� őńŔŒň� ŌňŌŒŖńŐŌ� Ō� ŕņŒŢ� őńŌņőŗŢ�� ňŉŜŉņŗŢ� ňŉŐńŇŒŇŌŢ� œŔŌŅŉŔŉśŠ� ňŏţ� ŕńŐŒŗŖņŉŔŊňŉőŌţ� őń� ŋńŕŉňńőŌŌ� ŕņŒŉō
ŘŔńŎŚŌŌ�

Ĥ�ŉŕŏŌ�šŖŒŖ�ŇŔńŊňńőŌő�ňŉōŕŖņŌŖŉŏŠőŒ�őŌśŉŇŒ�őŉ�œŒőŌŐńŉŖ��ŖŒ�ŐŒŊőŒ�őńœŒŐőŌŖŠ��ŎńŎ�ņŒŔŗŢŖŕţ�ňŉőŠŇŌ�Ōŋ�ŅńőŎŒņ��¶�śŉŔŉŋ
ŅŒŏŠŜŌŉ�Ō�ŐńŏŉőŠŎŌŉ�ŎŔŉňŌŖş��Ō�ŐŌŏŏŌńŔň�ŕŒŕŖŒŌŖ�ŌŐŉőőŒ�Ōŋ�šŖŒŇŒ�¶�Ōŋ�ŎŔŉňŌŖŒņ��ŎŒŖŒŔşŉ�őŉ�ņŒŋņŔńŝńŢŖŕţ�

ĳŔŒŅŏŉŐş�ņ�ĥńőŎń�ňŉ�ĩŎŒőŒŐŌō�őńśńŏŌŕŠ�ņ�ňņŗřŖşŕţśőŒŐ��ŉŝŉ�ŖŒŇňń��ŎŒŇňń�ŇŒŕœŒňŌő�ĨŒňŒő�Ņşŏ�ŐŌőŌŕŖŔŒŐ�šŎŒőŒŐŌŎŌ�Ō�ņ
ŉŇŒ� œŔţŐŗŢ� ŒŅţŋńőőŒŕŖŠ� ņřŒňŌŏ� ŎŒőŖŔŒŏŠ� ŋń� ŅńőŎŒŐ� Ō� ŋń� ňŉţŖŉŏŠőŒŕŖŠŢ� ŇŒŕœŔŉňŕŖńņŌŖŉŏţ� ņ� šŖŒŐ� ŅńőŎŉ�� Ħ� ŖŒŖ� œŉŔŌŒň�
ŌŐŉőőŒ�ņ�ŖŒŖ�œŉŔŌŒň�ŅşŏŌ�ŋńŏŒŊŉőş�ŒŕőŒņş�ŖŒŇŒ��śŖŒ�œŔŒŌŋŒŜŏŒ�ņ������ŇŒňŗ�

ĮńŎŌŐ�ŒŅŔńŋŒŐ¯�ňńņńōŖŉ�� ňńņńōŖŉ��ıńœŔŌŐŉŔ�� őŉŖ� ŖńŎŌř�ŒŖņŉŖŒņ� őń� ņŒœŔŒŕş!� ŎńŎŌŉ� ŎŔŉňŌŖş�ŅşŏŌ� ņşňńőş�ņ� ŖŒŖ� œŉŔŌŒň
ņŔŉŐŉőŌ��œŒŕŏŗŊŌņŜŌŉ�œŉŔņŒō�ŒŕőŒņŒō�ňŏţ�ŏŌŎņŌňńŚŌŌ�ŅńőŎń&�ĮńŎŌŐ�Ņşŏ�ŎŔŉňŌŖőşō�œŒŔŖŘŉŏŠ��ŎńŎŒņń�Ņşŏń�ŏŌŎņŌňőŒŕŖŠ
ŅńőŎń&

Ħş�ŗŏşŅńŉŖŉŕŠ�� őŒ� ņş�ňŒŏŊőş�œŒőŌŐńŖŠ� šŖŌ� šŎŒőŒŐŌśŉŕŎŌŉ� ŎńŖŉŇŒŔŌŌ�� ŉŕŏŌ� ņş�œŔŉŖŉőňŗŉŖŉ� őń�ŔńŅŒŖŗ� ņ� ŎŒŐŌŕŕŌŌ�� ħňŉ�
őńœŔŌŐŉŔ��ŎŔŉňŌŖş��ņşňńőőşŉ�ĺŒœŉ�ňŏţ�œŔŌņńŖŌŋńŚŌŌ�¸(PY�4VSKV]H¹��őŉ�ņŒŋņŔńŝŉőş�ňŒ�ŕŌř�œŒŔ&�¶�ŁŖŒ�śńŕŖŠ�ŐŌŏŏŌńŔňń�
ħňŉ��őńœŔŌŐŉŔ��ŕŖńņŜŌō�ŋőńŐŉőŌŖşŐ�ŗŊŉ�ŎŔŉňŌŖ�ŕŗœŔŗŇń�ŇŒŕœŒŊŌ�ħŔŉśńőŒō��¶�ŖŒŊŉ�őŉņŒŋņŔńŝŉőőńţ�śńŕŖŠ�ŐŌŏŏŌńŔňń�

Ħ� ŔńœŒŔŖŉ� őŉŖ� ŔŉńŏŠőŒŇŒ� ńőńŏŌŋń� œŉŔŌŒňń�� ŎŒŇňń� ŅńőŎ� ņŒŋŇŏńņŏţŏ� ħńśŎŉņŌś� ŕ� ŒŇŔŒŐőŒō� ŚŌŘŔŒō� œŒŔţňŎń� �� ŐŌŏŏŌńŔňŒņ
őŉņŒŋņŔńŝŉőőşř�ŎŔŉňŌŖŒņ��Ĥ�œŒśŉŐŗ�ņş�ŌŇőŒŔŌŔŗŉŖŉ�ņşņŒňş�ŔńœŒŔŖń�İĦĸ������ŇŒňń��ŇŒŕœŒňŌő�ĵŏŗŕńŔŠ��ŎŒŖŒŔşō�ŇŒņŒŔŌŏ�
śŖŒ�ŅńőŎ�ŅńőŎŔŒŖ&�

Ħ� ŔńœŒŔŖŉ� őŉŖ� ŌőŘŒŔŐńŚŌŌ� Œ� ŐŒŜŉőőŌśŉŕŎŌř� ŕřŉŐńř�� ŐőŒŇŌř� ŕřŉŐńř�� ıńœŔŌŐŉŔ�� ŐŒŜŉőőŌśŉŕŎńţ� ŕřŉŐń� ŇŒŕœŔŉňœŔŌţŖŌţ
¸:LY]PJPP�;YHUZWVY[�(\[V¹��ŎŒŖŒŔńţ�ņşņŉŏń�ŒŇŔŒŐőşŉ�ňŉőŠŇŌ��ŁŖŒ������ŇŒň��ĬŏŌ�œŔŉňœŔŌţŖŌŉ�¸:HUPU¹��ŎŒŖŒŔŒŉ�ňŒŏŊőŒ�ŅşŖŠ�őń
ŕŏŗřŗ� ŗ� őŉŎŒŖŒŔşř�œŔŌŕŗŖŕŖņŗŢŝŌř� ŋňŉŕŠ� ŖŒņńŔŌŝŉō�� Ō� ŗ� ŎŒŇŒ�ŖŒ� ŕŉōśńŕ� ŋńœŒŖŉŢŖ�ŏńňŒŜŎŌ��İőŉ�őŉ� řņńŖŌŖ� ņŔŉŐŉőŌ�ņŕŉ
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Octavian Țîcu
KLW\[H[�ULHÄSPH[

œŉŔŉśŌŕŏţŖŠ�

ĥşŏŒ�Ņş�ŌőŖŉŔŉŕőŒ�œŔŒŕŏŉňŌŖŠ�ŋń�ņŋńŌŐŒŕņţŋţŐŌ�ŐŉŊňŗ�őŉŎŒŖŒŔşŐŌ�őńŜŌŐŌ�ŎŒŏŏŉŇńŐŌ�Ō�ŒŘŜŒŔőşŐŌ�ŎŒŐœńőŌţŐŌ�ņ�ŖŒŐ�
ŎńŎ�ŒőŌ�ŕŒŋňńņńŏŌ�ŕņŒō�œŉŔņŒőńśńŏŠőşō�ŎńœŌŖńŏ�Ō�œŒŖŒŐ�ŉŇŒ�ŒŖŐşŏŌ��Ħş�őŉ�œŒŕœŉŜŌŏŌ�ŕ�ŋńŎŒőŒŐ�Œ�ňŉŒŘŜŒŔŌŋńŚŌŌ��ņŕŉ
ŗŕœŉŏŌ�ņŕŉ�ŕňŉŏńŖŠ&

ĳŒőţŖőŒ��śŖŒ�ŗśńŕŖŌŉ�ņ�ŎŒńŏŌŚŌŌ�ňńŉŖ�ŌőňŗŏŠŇŉőŚŌŢ��ŌőňŗŏŠŇŉőŚŌŢ�őń�őŉœŔŌŎńŕńŉŐŒŕŖŠ��ĦŒŖ�ŖńŎ�ŇŒŕœŒňŌő�ĵŏŗŕńŔŠ�ňŒŏŊŉő
Ņşŏ�Ō�ŕŎńŋńŖŠ!�œŉŔŉň�ŎŒŐŌŕŕŌŉō�Ŕńņőş�őŉ�ņŕŉ��ŐŒŊŉŖ�ŅşŖŠ��ŎŖŒ�ŖŒ�œŔńņŉŉ��ŐŒŊŉŖ�ŅşŖŠ��ŎŖŒ�ŖŒ�ŏŉņŉŉ�

ĵœńŕŌŅŒ�ŖŒō�ŎŒŐŌŕŕŌŌ��ŎŒŖŒŔńţ�ŕŎńŋńŏń�Ŗŗ�œŔńņňŗ�¶�śńŕŖŌśőŗŢ�¶�ŎŒŖŒŔńţ�ŉŕŖŠ��Ĭ�ŖŒ��śŖŒ�ŇŒņŒŔŌŏ�Ĭŏńő�ļŒŔ�ŉŝŉ�ņ����Ő�ŇŒňŗ�
śŖŒ�ŅńőŎ�Ņşŏ�ŅńőŎŔŒŖŒŐ�ŉŝŉ¯

İş�œŒňňŉŔŊŌņńŉŐ�ŒŅŞŉŎŖŌņőŒŉ�ŔńŕŕŏŉňŒņńőŌŉ��ŎŒŖŒŔŒŇŒ�őŉŖ��ĬŐŉőőŒ�œŒšŖŒŐŗ�Őş�őŉ�ŅŗňŉŐ�ŇŒŏŒŕŒņńŖŠ�ŋń�šŖŒŖ�ŔńœŒŔŖ��ıŉ
œŒŖŒŐŗ��śŖŒ�Őş�œŔŒŖŌņ�ŔńŕŕŏŉňŒņńőŌţ��őŉ�œŒŖŒŐŗ��śŖŒ�Őş�őŉ�řŒŖŌŐ�ŗŋőńŖŠ�œŔńņňŗ��ń�œŒŖŒŐŗ��śŖŒ�ņ�šŖŒŐ�ŔńœŒŔŖŉ�őŉŖ�œŔńņňş�
šŖŒŖ� ňŒŎŗŐŉőŖ� ţņŏţŉŖŕţ� œŒŏŌŖŌśŉŕŎŌŐ� ňŒŎŗŐŉőŖŒŐ�� ŕņŉňŉőŌŉŐ� œŒŏŌŖŌśŉŕŎŌř� ŕśŉŖŒņ�� Ĥ� ŖŉŐ� ŅŒŏŉŉ� ¶� ŉŇŒ� ŔńŕŕŐŒŖŔŉőŌŉ
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Igor Munteanu
-YHJȸP\ULH�¸(*<4�7SH[MVYTH�+(¹

)\Uȋ�aP\H��=ȋ�ZHS\[�WL�[VȸP�

ÑUHPU[L�KL�H�MHJL�J\UVZJ\[L�VIPLJȸPPSL�ȵP�JYP[PJPSL�MHȸȋ�KL�S\JY\YPSL�JHYL�Z�H\�ZW\Z�HPJP�ȵP��zU�WYPT\S�YoUK��MHȸȋ�KL�HJLZ[�YHWVY[�HS�JVTPZPLP�
]YLH\��[V[\ȵP��Zȋ�MLSPJP[�JVTPZPH�zU�PU[LNYP[H[L��WLU[Y\�Jȋ�WHYȸPHS��zU[Y�HKL]ȋY��Z�H\�ZW\Z�S\JY\YP�JHYL�U\�Z�H\�THP�ZW\Z��PHY�7SH[MVYTH�+(
��^�7SH[MVYTHF+LTUP[H[LF�*��  PF(KL]�*����Y�� ȵP�H� MȋJ\[� KPU� HJLHZ[ȋ� JH\aȋ� V� TV[P]HȸPL� PTWVY[HU[ȋ� ȵP� WLU[Y\� HJLHZ[ȋ
JVU[PU\P[H[L�TLYP[ȋ�Zȋ�ÄL�MLSPJP[H[ȋ�

+HY��zU�YLZ[��]YLH\�Zȋ�]ȋ�ZW\U�Jȋ�LZ[L�\U�JPYJ�KL�WYVZ[�N\Z[�ȵP�L\�HT�Zȋ�L_WSPJ�Jo[L]H�S\JY\YP�NSVIHS��JH�Zȋ�UL�HȵLaȋT�Zȋ�]LKLT�JL�Z�H
zU[oTWSH[�KL�MHW[�

7L�KH[H�KL���P\UPL�zU�HJLHZ[ȋ�ZHSȋ�WL�zU[\ULYPJ��MȋYȋ�S\TPUȋ�ȵP�MȋYȋ�T\aPJȋ��Z�H�Q\JH[�V�¸U\U[ȋ¹��7LU[Y\�Jȋ�IȋPLȸPP�KPU�KYLHW[H��KPU�MHȸȋ
U\� WYLH� H\� ]Y\[� ¸U\U[H¹� HZ[H�� KHY� zU� ÄUL� TPYLSL� H� MVZ[� I\J\YVZ�� 7HY[PK\S� :VJPHSPȵ[PSVY
��^�7HY[PK\SF:VJPHSP�*��  [PSVYFKPUF9LW\ISPJHF4VSKV]H��Z�H\�I\J\YH[��THP�W\ȸPU�TPYLHZH��JHYL�U\�WYLH�H�]Y\[�¸U\U[H¹�HZ[H��KHY�U\
JVU[LHaȋ��Jȋ�UHȵPP�ȵP�WȋYPUȸPP�H\�KLJPZ�HS[MLS�

(T� WHY[PJPWH[� ȵP� L\� SH� ¸U\U[H¹� HZ[H� ȵP� HT� MVZ[� KL� HJVYK� Jȋ� ¸U\U[H¹� HZ[H� [YLI\PL�� WLU[Y\� Jȋ� [YLI\PH� KL� KH[� QVZ� HJLZ[� YLNPT�� KHY
JVU]LUPLUȸLSL� UVHZ[YL� H\� MVZ[� [LTWVYHYL�� ZLTUH[L� zU[Y�\U� HJVYK
��^��*���,U�*�� )LSLNLYLHFWVSP[PJ�*����F[LTWVYHY�*����F�*��(,U[YLF(*<4F�*��  PF7:94�� JHYL� U�H� MVZ[
zUKLWSPUP[�

+\Wȋ�V�HU\TP[ȋ�WLYPVHKȋ��TPYPSVY�SL�H�WSȋJ\[�HJLHZ[ȋ�¸U\U[ȋ¹��HJLHZ[ȋ�YLSHȸPL�ȵP�H\�JVU[PU\H[�THP�KLWHY[L�ȵP�KPU�HJLHZ[ȋ�MHTPSPL�Z�H\
UȋZJ\[�TVUȵ[YP��4VUȵ[YP�Z�H\�UȋZJ\[�SH�*5(��Jȋ�-SVJLH�H�MVZ[�U\TP[��VT\S�S\P�+VKVU��TVUȵ[YP�Z�H\�UȋZJ\[�SH�*\Y[LH�*VUZ[P[\ȸPVUHSȋ�
Jȋ�TLTIY\S�7HY[PK\S\P�:VJPHSPȵ[PSVY���^�=SHKPTPYF�*�� (\YJHU��Z�H�MȋJ\[�7YLȵLKPU[L�

ÑU�JLSL�KPU�\YTȋ�Z�H�HQ\UZ�ȵP�SH�HJLHZ[ȋ�*VTPZPL��ȵP�SH�T\S[L�HS[L�*VTPZPP�JHYL��KL�MHW[��Z\U[�V�PWVJYPaPL�ȵP�V�JOLZ[P\UL�MHYPZLPJȋ��WLU[Y\
Jȋ��KL�MHW[��U\�KLZJVWLYȋ�zU[YLHNH�JVTWSL_P[H[L�H�S\JY\YPSVY�JHYL�Z�H\�WL[YLJ\[��WLU[Y\�Jȋ��WYPU�HJLZ[�THYPHQ�KL�JVU]LUPLUȸȋ��7HY[PK\S
:VJPHSPȵ[PSVY� H� KVYP[� Zȋ� HZJ\UKȋ� zU� ZWH[LSL� )SVJ\S\P� (*<4
��^�)SVJ\SFLSLJ[VYHSF�,����� *(*<4F7SH[MVYTHF+(F�*��  PF7(:�,����� +FSHFHSLNLYPSLFWHYSHTLU[HYLFKPUF��� �
WȋJH[LSL�KL�WoUȋ�SH�������HȵH�J\T�ZW\UL�KVTU\S�<SHUV]���^�+LUPZF<SHUV]��ȵP�J\T�L_PZ[ȋ�KV]LaP�KL�PTWSPJHYL�H�MHTPSPLP�.YLJLHUzP
��^�APUHPKHF.YLJLHU�*��(,P��ȵP�H�S\P�0NVY�+VKVU���^�0NVYF+VKVU��HU[LYPVHYL�

ǹP�HWYVWV��]YLH\�Zȋ�]ȋ�zU[YLI��Z[PTHȸP�JVSLNP�KL�SH�(*<4!�KHY�\UKL�H�KPZWȋY\[�0NVY�+VKVU�KPU�¸[YVPJH¹�WL�JHYL�UVP�HT�THUPW\SH[�V�zU
JHTWHUPH�LSLJ[VYHSȋ&�<a\YWHYLH�W\[LYPP� zU�Z[H[�H�MVZ[�7SHOV[UP\J��+VKVU��ǹVY���^�0SHUF�*�� �VY��� PHY�IPUVT\S�H�MVZ[�JH\aH�WLU[Y\
JHYL�HT�S\W[H[�zU¯�<UKL�P�+VKVU&

,\�]ȋ�WYVW\U�V�HS[LYUH[P]ȋ� JVUZ[Y\J[P]ȋ�WLU[Y\� H� ZJȋWH�KPU� HJLHZ[ȋ� JHWJHUȋ� zU� JHYL� ]�HȸP� WVTLUP[�� ,\� ]ȋ�WYVW\U� Zȋ�TLYNLT�J\
ZLTUHYLH�HJLZ[LP�*VTPZPP�WLU[Y\�PU]LZ[PNHYLH�HJȸP\UPSVY�KL�[YȋKHYL�KL�7H[YPL�KPU�WHY[LH�S\P�0NVY�+VKVU�ȵP�Zȋ�[LYTPUȋT�HJLZ[�JPYJ�

(ȸP� JVU]LUP[� zU� KH[H� KL� ��� MLIY\HYPL� MVHY[L� L_WSPJP[� Jȋ� U\� ]LȸP� ZLTUH
��^�+LJSHYH�*�� )PPSLF(*<4F�*��(,UFWLYPVHKHFHSLNLYPSVYFWHYSHTLU[HYLFKPUF��� 
��FMLIF��� �� HJVYK� J\� 7HY[PK\S
:VJPHSPȵ[PSVY��HȸP�ZW\Z�MVHY[L�JSHY�Jȋ�YLZWVUZHIPS�KL�\a\YWHYLH�W\[LYPP�zU�Z[H[�LZ[L�7SHOV[UP\J��+VKVU�ȵP�ǹVY�

(Z[H�U\�HYL�UPJP�V�zUZLTUȋ[H[L��0TWVY[HU[�LZ[L�HJ\T�Zȋ�PU]LZ[PNȋT�zU[Y�V�S\Uȋ�KL�aPSL�

;YLJ�HJLZ[L�HSLNLYP�ȵP�]ȋ�ZW\U�[V[�[YHZL\S�JHYL�]�HY�ZHS]H�KPU�HJLHZ[ȋ�NYVHWȋ�zU�JHYL�Z\U[LȸP�zTWYL\Uȋ�J\�ZVJPHSPȵ[PP��:LTUȋT�PUZ[P[\PYLH
HJLZ[LP� *VTPZPP�� +\Wȋ� JHYL�� zU� ��� KL� aPSL�� KPaVS]ȋT� 7HYSHTLU[\S� ��^�7HYSHTLU[\SF9LW\ISPJPPF4VSKV]HFKLFSLNPZSH[\YHFHF?�H�� ȵP�S
[YPTP[LT�WL�0NVY�+VKVU�zU�Q\Z[PȸPL�

.\]LYU\S�4HPH� :HUK\� ��^�.\]LYU\SF4HPHF:HUK\�� YȋToUL� WoUȋ� SH� L_LYJP[HYLH� M\UJȸPPSVY� WoUȋ� SH� HSLNLYPSL� UVP� YLWL[H[L� WL� JHYL� UVP
[YLI\PL�Zȋ�SL�H]LT�Jo[�KL�J\YoUK�ȵP�Zȋ�H]LT�\U�7HYSHTLU[�SPILY�ȵP�JVYLJ[�J\�[YHZL\�WYVL\YVWLHU�

(Z[H�LZ[L�JLLH�JL�HȸP�WYVTPZ�zU�JHTWHUPH�LSLJ[VYHSȋ�ȵP�HZ[H�[YLI\PL�Zȋ�YLZWLJ[HȸP�

“
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:[PTHȸP�JVSLNP�

(Z[ȋaP��J\�WYLaLU[HYLH�HJLZ[\P�YHWVY[��UVP�HK\JLT�\U�YȋZW\UZ�WL�JHYL�zS�Hȵ[LHW[ȋ�[VȸP�JL[ȋȸLUPP�HJLZ[LP�ȸȋYP�

*YLK�Jȋ�U\�L_PZ[ȋ�UPJP�\U�WHY[PK�ZH\�UPJPV�MYHJȸP\UL�WHYSHTLU[HYȋ��ZH\�UPJP�\U�NY\W�KL�KLW\[HȸP�JHYL�Zȋ�U\�ÄL�KL�HJVYK�J\�HÄYTHȸPH�WL
JHYL�H�MȋJ\[�V�KVTU\S�(SL_HUKY\�:S\ZHYP�Jȋ�HJLHZ[ȋ�*VTPZPL�H�PKLU[PÄJH[�\U�JVTWSV[�zTWV[YP]H�Z[H[\S\P�ȵP�JL[ȋȸLUPSVY�ZȋP��WLU[Y\�Jȋ
HJLZ[�JVTWSV[� zTWV[YP]H�Z[H[\S\P�H� MVZ[� MVHY[L�IPUL�NoUKP[��H� MVZ[�JVUJLW\[� zU� MH]VHYLH�\U\P�NY\W� PUMYHJȸPVUHS�ȵP�H� MVZ[�L_LJ\[H[�KL
Jȋ[YL�VHTLUP�JHYL�WYPTLH\�ZHSHYPP�KPU�WHY[LH�Z[H[\S\P�

(JLZ[�JVTWSV[�WVYULȵ[L�KL�SH���PTWVY[HU[L�LSLTLU[L��7YPT\S�LSLTLU[�H�MVZ[�KP]LYZP\ULH�ȵP�THUPW\SHYLH��=YLH\�Zȋ�TLUȸPVULa�Jȋ¯�zU
������zU�TVTLU[\S�zU�JHYL�Z�H�zUJLW\[�PTWSLTLU[HYLH�HJLZ[LP�KP]LYZP\UP��L_PZ[H\���TPSPVHUL�KL�JVU[\YP�IHUJHYL�zU�JLSL���IȋUJP�JHYL�H\
MVZ[�MYH\KH[L�� ���KPU�HJLZ[L�JVU[\YP�LYH\�KLWVaP[L�WoUȋ�SH���TPP�KL�SLP��ÑU�[V[HS�¶�����KL�TPSPVHUL�KL�SLP�

*\�\U�TPUPT\T�KL�LMVY[��-VUK\S�KL�NHYHU[HYL�H�KLWVaP[LSVY�W\[LH�Zȋ�HJVWLYL�HJLHZ[ȋ�ULJLZP[H[L�KL�HZPN\YHYL�H�KLWVaP[LSVY�MȋYȋ�UPJP
\U�MLS�KL�HS[L�NHYHUȸPP�KPU�WHY[LH�.\]LYU\S\P��KHJȋ�HY�Ä�MVZ[�KVYPUȸȋ��+HY�KVYPUȸH�NY\W\S\P� PUMYHJȸPVUHS�JHYL�H�W\Z�zU�HWSPJHYL�HJLHZ[ȋ
ZJOLTȋ�LYH¯�H]LH�\U�HWL[P[�T\S[�THP�THYL�

,YH�VISPNHȸPH�Z[H[\S\P�Zȋ�YLZ[P[\PL�HJLZ[VYH�JLSVY� ���zU�]HSVHYL�KL�����KL�TPSPVHUL�KL�SLP�IHUP�zU�JVUKPȸPPSL�PKLU[PÄJȋYPP�\ULP�JYPaL��+PU
���KL�JVU[\YP�YȋTHZL�zUZȋ��JPYJH������LYH\�VHTLUP�J\�KLWVaP[L�WoUȋ�SH�����KL�TPP�KL�SLP��zU�[V[HS���TPSPHYKL�KL�SLP��+VHY������KPU�JLP
JHYL�H]LH\�KLWVaP[L�zU�JLSL���IȋUJP�MYH\KH[L�H]LH\�IHUP�zU�Z\Tȋ�KL�����TPSPHYKL�KL�SLP�

ÑU�HJLZ[�JHa��ZL�JLYLH�V�PU]LZ[PNHYL�ȵP�V�Q\Z[PÄJHYL�PUKP]PK\HSȋ�H�VYPJȋYVY�YȋZW\UKLYP�zU�MHȸH�Z[H[\S\P��5\�H�L_PZ[H[�UPJP�\U�LMVY[�zU�HJLHZ[ȋ
WYP]PUȸȋ��5\� L_PZ[H� UPJP� V� Q\Z[PÄJHYL� Zȋ� NHYHU[LaL� Z[H[\S� YLZ[P[\PYLH� HJLZ[VY� IHUP�� 0HY� YLZ[\S� KL� ��TPSPHYKL� KL� SLP� Z�H\� KH[� zU� NLULYHS
HNLUȸPSVY�LJVUVTPJP�JHYL�ȸPULH\�JVU[\YP�JVYWVYH[P]L�zU�JLSL���IȋUJP�MYH\KH[L�

:[H[\S�U\�LYH�VISPNH[�J\�UPTPJ�Zȋ�SL�zU[VHYJȋ�HJLZ[VYH�IHUPP��ǹP�L]PKLU[�Jȋ�HJLZ[�S\JY\�Z�H�zU[oTWSH[�WYPU[Y�V�VWLYHȸP\UL�WL�JHYL�UVP�HT
]ȋa\[�V�zU�THP�T\S[L�YoUK\YP�WYPU�HZ\THYLH�KL�YLZWVUZHIPSP[H[L��+L�MHW[��H�MVZ[�V�JYPTȋ�VYNHUPaH[ȋ�KL�WYLS\HYL�H�IHUPSVY�Z[H[\S\P�WYPU[Y�
V�VWLYHȸP\UL�JHYL�Z�H� MȋJ\[� zU� MH]VHYLH�\U\P�NY\W� PUMYHJȸPVUHS�� ÑU�HJLZ[� MLS�Z�H�L]P[H[�TLJHUPZT\S�KL�Z\WYH]LNOLYL�WHYSHTLU[HYȋ�ȵP
HJLZ[�S\JY\�UVP�S�HT�]ȋa\[�zU�THP�T\S[L�YoUK\YP�

(S�KVPSLH�S\JY\�[YLI\PL�Zȋ�]VYIPT�KLZWYL�JVTWSPJP[H[LH�PUZ[P[\ȸPPSVY�zU�HJLHZ[ȋ�MYH\Kȋ�KL�WYVWVYȸPP�THYP�

9HWVY[\S� *VTPZPLP� KL� HUJOL[ȋ� WHYSHTLU[HYȋ� [YLI\PL� Zȋ� L]HS\LaL� WYLZ[HȸPH� PUZ[P[\ȸPPSVY� zU� HJLHZ[ȋ� MYH\Kȋ� H� ZLJVS\S\P�� WLU[Y\� Jȋ� UVP
]VYIPT� KLZWYL� VHTLUP�� HKPJȋ� VÄJPHSP� JHYL� H\� MVZ[� PTWSPJHȸP�� KHY� UVP� U\� ]VYIPT� KLZWYL� PUZ[P[\ȸPP�� *HYL�P� SLJȸPH� zU]ȋȸH[ȋ� KL� HJLZ[L
PUZ[P[\ȸPP&

+L�JL�U\�H�L_PZ[H[�Z\WYH]LNOLYLH�)ȋUJPP�5HȸPVUHSL�HZ\WYH�HJLZ[\P�WYVJLZ&�7LU[Y\�Jȋ�)HUJH�5HȸPVUHSȋ�LYH�JHW[\YH[ȋ�

*HYL�H�MVZ[�YVS\S�(9)0�\S\P&�:ȋ�ȵ[PȸP�L]PKLU[�Jȋ�(9)0�H�MVZ[�PUZ[HSH[�J\�zU[oYaPLYL�KL���HUP�KL�aPSL��WLU[Y\�Jȋ�UPTLUP�U\�H]LH�PU[LYLZ\S�JH
(9)0�Zȋ�zUJLHWȋ�H�M\UJȸPVUH��+HY�JHYL�Z\U[�YLa\S[H[LSL�HJLZ[LP�(NLUȸPP�WLU[Y\�9LJ\WLYHYLH�)HUPSVY�0UMYHJȸPVUHSP&�5PJP\U\S�

+L�JL�Z�H�[ȋYȋNȋUH[�PUZ[P[\PYLH�(9)0�[VJTHP���HUP�KL�aPSL&�*HYL�P�TV[P]\S!�WVH[L�SLNPZSHȸPLP�PTWLYMLJ[L�ZH\�WVH[L�VÄJPHSPP�\UVY�PUZ[P[\ȸPP
H\�S\JYH[�zU�U\TLSL�I\UJOLY\S\P��L]PKLU[&

-PLJHYL�KPU�PUZ[P[\ȸPPSL�PTWSPJH[L�[YLI\PL�Zȋ�ÄL�YLZWVUZHIPSPaH[ȋ��PHY�MHJ[VYPP�KL�KLJPaPL�KL�SH�]YLTLH�YLZWLJ[P]ȋ�[YLI\PL�Zȋ�ÄL�PU[LYVNHȸP�ȵP
S\Z[YHȸP��WLU[Y\�Jȋ�JVUJS\aPH�SH�JHYL�UVP�]VT�HQ\UNL�J\�HJLZ[�YHWVY[�LZ[L�Jȋ�[YLI\PL�Zȋ�HQ\UNLT�ȵP�SH�V�S\Z[YHȸPL�H�VÄJPHSPSVY�PTWSPJHȸP�zU
HJLHZ[ȋ�MYH\Kȋ�

(S� [YLPSLH�LSLTLU[�WL�JHYL�L\¯�HT� [YHZ�V�JVUJS\aPL�WL�THYNPULH�HJLZ[\P� YHWVY[�LZ[L�ȵVJ\S�LJVUVTPJ�WL�JHYL� S�H�WYV]VJH[� MYH\KH
IHUJHYȋ�

ÑU�������IȋUJPSL�JVTLYJPHSL�KPU�9LW\ISPJH�4VSKV]H�VMLYLH\�HU\HS������TPSPHYKL�KL�SLP�Z\I�MVYTȋ�KL�JYLKP[L�HNLUȸPSVY�LJVUVTPJP��+\Wȋ
�� HUP� KL� aPSL�� HIPH� HZ[ȋaP�� HU\S� ȋZ[H�� HQ\UNLT� SH� ��� KL�TPSPHYKL�� KHY� ]HSVHYLH� UVTPUHSȋ� H� HJLZ[VY� JYLKP[L� LZ[L� J\� ����THP�TPJȋ�
9LZWLJ[P]��IȋUJPSL�U\�S\JYLHaȋ�WLU[Y\�LJVUVTPL��IȋUJPSL�S\JYLHaȋ�WLU[Y\�JH�Zȋ�TLUȸPUȋ�KLWVaP[LSL�JHYL�H\�MVZ[�W\ZL�zU�\S[PTH�]YLTL
KL�Jȋ[YL�HNLUȸPP�LJVUVTPJP��WLU[Y\�Jȋ�UPTLUP�U\�ZL�THP�zTWY\T\[ȋ�KL�SH�IȋUJP��(Z[H�LZ[L�ȵVJ\S�MYH\KLP�IHUJHYL��U\�KVHY�MHW[\S�LMLJ[P]
KL�M\Y[�HS�IHUPSVY�KPU�YLaLY]LSL�)ȋUJPP�5HȸPVUHSL�

:\ZȸPULYLH� ÄUHUȸȋYPP� L_[LYUL�� ÑU� ������ UVP� H]LT� �����KPU� WYVK\Z\S� PU[LYU� IY\[� KPU� HZPZ[LUȸȋ� L_[LYUȋ�� 5VP� HT� WPLYK\[� VYPJL� MLS� KL
HZPZ[LUȸȋ�L_[LYUȋ�JH�\YTHYL�H�MYH\KLP�IHUJHYL�

3L\S�Z�H�KLWYLJPH[�J\�����KPU�]HSVHYLH�WL�JHYL�V�H]LH�zU�HU\S������

ÑU�MLIY\HYPL�������ZWLJ\SHȸPPSL�]HS\[HYL�H\�HK\Z�WYLQ\KPJPP�KPYLJ[L�KL�\U�TPSPHYK�KL�SLP�JL[ȋȸLUPSVY�KPU�9LW\ISPJH�4VSKV]H��PHY�PUKPYLJ[L
UVP�SL�LZ[PTȋT�SH�JPYJH���TPSPHYKL�KL�SLP��zU�HMHYȋ�KL�IHUPP�JHYL�H\�MVZ[�ZJVȵP�KPU�IȋUJP�

=HS\S�MYH\KLP�IHUJHYL�H�ISVJH[��KL�MHW[��HJ[P]P[H[LH�KL�JYLKP[HYL��(NLUȸPP�LJVUVTPJP�U\�THP�]VY�Zȋ�ȵP�PH�JYLKP[L�KL�SH�IȋUJP��ZL�[LT�Zȋ
PU]LZ[LHZJȋ�ȵP�WYLMLYȋ�Zȋ�ȵP�ȸPUȋ�IHUPP�THP�KLNYHIȋ�zU�KLWVaP[L�WL�[LYTLU�ZJ\Y[��ÑU�HJLZ[�TVTLU[�H]LT����KL�TPSPHYKL�KL�SLP�zUJOPZL�zU
IȋUJP��(]LT�\U�Z\YWS\Z�KL����TPSPHYKL�KL�SLP�WL�[LYTLU�ZJ\Y[��WL�JHYL�IȋUJPSL�U\�S�WV[�MVSVZP��WLU[Y\�Jȋ�Z\U[�WL�[LYTLU�ZJ\Y[�

)54�\S��zU�YLa\S[H[\S�HJLZ[LP�MYH\KL�IHUJHYL�KL�WYVWVYȸPP��H�PUPȸPH[�V�WVSP[PJȋ�HNYLZP]ȋ�KL�Z[LYPSPaHYL�H�IHUPSVY�

5VP�WPLYKLT�HU\HS�����KL�TPSPVHUL�KL�SLP�WLU[Y\�Z[LYPSPaHYLH�IHUPSVY�JHYL�Z\U[�KLȸPU\ȸP�zU�IȋUJP��(Z[H�LZ[L�LMLJ[\S�WYȋI\ȵPYPP�LJVUVTPLP
UHȸPVUHSL�WYV]VJH[L�KL�\U�NY\W�PUMYHJȸPVUHS�JHYL�H�Z[H[�SH�IHaH�HJLZ[LP�MYH\KL�

*L[ȋȸLUPP�[YLI\PL�Zȋ�ȵ[PL�¸LYVPP¹�ȵP�zU�HJLSHȵP�[PTW�[YLI\PL�Zȋ�zUȸLSLHNȋ�Jȋ�PUZ[P[\ȸPPSL�JHYL�H\�MVZ[�PTWSPJH[L�zU�HJLHZ[ȋ�ZJOLTȋ�[YLI\PL�
KL�HZLTLULH��Zȋ�ÄL�S\Z[YH[L�

*VUJS\aPPSL� SH� JHYL� [YLI\PL� Zȋ� HQ\UNLT� Z\U[� [YLP�� (UJOL[H� U\� WVH[L� Zȋ� ZL� zUJOLPL� KVHY� J\� \U� YHWVY[� WYLaLU[H[� ȵP� HKVW[H[� WYPU[Y�V
OV[ȋYoYL�KL�7HYSHTLU[��7HYSHTLU[\S�HYL�YLZWVUZHIPSP[H[LH�Zȋ�HZPN\YL�L_LJ\[HYLH�SLNPSVY�� PUJS\ZP]�[YHNLYLH�SH�YȋZW\UKLYL�H�]PUV]HȸPSVY
PTWSPJHȸP�zU�HJLHZ[ȋ�ZJOLTȋ�

“
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Vlad Batrîncea
-YHJȸP\ULH�7HY[PK\S\P�:VJPHSPȵ[PSVY�KPU�9LW\ISPJH�4VSKV]H

(]LT�� ��JH\aL�WLUHSL�KLZJOPZL��KHY�UVP�U\�Z\U[LT�ZPN\YP�Jȋ�LSL�]VY�Ä�K\ZL�WoUȋ�SH�JHWȋ[��H]LT���TPSPHYKL�KL�SLP�ZLJOLZ[Y\��Z\U[
ZLJOLZ[YL�HWSPJH[L��WL�JHYL�U\�Z\U[LT�ZPN\YP�Jȋ�HJLȵ[P�IHUP�ZL�]VY�zU[VHYJL�

3\Z[YHȸPH�ZPZ[LT\S\P�Q\KLJȋ[VYLZJ�[YLI\PL�Zȋ�zUJLHWȋ�J\�S\Z[YHȸPH�ZPZ[LT\S\P�KL�HKTPUPZ[YHȸPL�KL�Z[H[��JHYL�H�MVZ[�PTWSPJH[ȋ�zU�HJLHZ[ȋ
ZJOLTȋ��,Z[L�JSHY�Jȋ�UVP�[YLI\PL�Zȋ�WVYUPT�J\�JVUÄZJHYLH�H]LYPSVY�JLSVY�JHYL�H\�MVZ[�PTWSPJHȸP�zU�MYH\KH�IHUJHYȋ��3H���������� �LYH\
YHWVY[H[L� �����TPSPHYKL� KL� SLP� ¶� zUJHZȋYP� IȋULȵ[P� KL� SH� IȋUJPSL� JHYL� H\� MVZ[� YL[YHZL� SPJLUȸLSL�� 9LZWLJ[P]�� Z\TH�KL� IHUP� JHYL� H� MVZ[
YLZ[P[\P[ȋ� KPU� JVU[\YPSL� [YHUZMLYH[L� zU� Z[YȋPUȋ[H[L� LZ[L� aLYV�� +LJP�� WYHJ[PJ�� Z\U[� HU\TP[L� PUZ[P[\ȸPP� HSL� Z[H[\S\P� JHYL� THUPW\SLHaȋ� J\
HJLHZ[ȋ�JPMYȋ�KL�YLZ[P[\PYL�H�IHUPSVY�M\YHȸP��zU�YLHSP[H[L�U\�H]LT�UPJP�\U�MLS�KL�IHUP�YLZ[P[\PȸP�KPU�Z[YȋPUȋ[H[L�

ÑU�ZMoYȵP[��Hȵ�]YLH�Zȋ�ZW\U�Jȋ�WL� SoUNȋ�HWYLJPLYPSL�WL�JHYL�UVP� SL�H]LT�MHȸȋ�KL�TLTIYPP�*VTPZPLP�KL�HUJOL[ȋ�WHYSHTLU[HYȋ�� MHȸȋ�KL
KVTU\S�(SL_HUKY\�:S\ZHYP�WLU[Y\�WYLȵLKPUȸPH�WL�JHYL�H�L_LYJP[H[�V�SH�LSHIVYHYLH�HJLZ[\P�YHWVY[��[YLI\PL�Zȋ�HK\JLT�HWYLJPLYP�[\[\YVY
VHTLUPSVY�J\YHQVȵP�JHYL�H\�PLȵP[�zU�Z[YHKȋ�zU�HU\S�������JLP�JHYL�H\�KLTHZJH[�JYPTLSL�SLNH[L�KL�MYH\KH�IHUJHYȋ�zU�������JLP�JHYL�H\
JLY\[�PU]LZ[PNHȸPL�PU[LYUHȸPVUHSȋ�ȵP�H\�MȋJ\[�JVUL_P\ULH�zU[YL�MYH\KH�IHUJHYȋ�ȵP�¸3H\UKYVTH[\S¹�Y\ZLZJ��Hȵ�TLUȸPVUH�PUJS\ZP]�U\TLSL
S\P�(UKYLP�5ȋZ[HZL���^�(UKYLPF5�*����Z[HZL���JHYL�H�MVZ[�WYPU[YL�HJLP�WVSP[PJPLUP�JHYL�H\�JLY\[�PU]LZ[PNHȸPL�PU[LYUHȸPVUHSȋ�ȵP�H\�JLY\[
J\YȋȸHYLH�ZPZ[LT\S\P�HKTPUPZ[YH[P]�KL�VHTLUPP�JHYL�H\�MVZ[� PTWSPJHȸP� zU�HJLZ[L�HMHJLYP�HSL�I\UJOLY\S\P��-ȋYȋ� zUKVPHSȋ�Jȋ�H[\UJP�U\�H\
MVZ[�H\aPȸP��LP�[YLI\PL�Zȋ�ÄL�H\aPȸP�HZ[ȋaP�ȵP�[PTW\S�SL�]H�MHJL�KYLW[H[L�

4\Sȸ\TLZJ�
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=ȋ�T\Sȸ\TLZJ��KVHTUȋ�7YLȵLKPU[L�

ıŗ� ňńņńōŖŉ� ņőńśńŏŉ� Œ� ňņń� œŏŢŕ� ňņń�� ıŉņŒŋņŔńŝŉőőşŉ� ŎŔŉňŌŖş�� ŇŔńŊňńőŌő� ķŏńőŒņ�� őŉņŒŋŐŒŊőŒ� ŗņŉŕŖŌ� ņ� ŒŘŘŜŒŔ�� ıń
Ŕńŋőşŉ�ŘŌŔŐş�ŒňőŒňőŉņŎŌ�ŖŌœń�¸ĸŒŔŖŗőş¹�Ō�ňŔŗŇŌř�šŕšŔšŏŒŎ�ŕ�ŎńœŌŖńŏŒŐ��°����ŏŉŉņ��ŎŒŖŒŔşŉ�őńņŉŔőţŎń�ņş�œŔŉňŕŖńņŏţŏŌ
ņ� œŔŒŚŉŕŕŉ� ŔŉŇŌŕŖŔńŚŌŌ�� Ħş� ņŉňŠ� ŢŔŌňŌśŉŕŎŌ� ŒŅŕŏŗŊŌņńŏŌ� šŖŌ� ŕřŉŐş�� ŌŕřŒňţ� Ōŋ� ņńŜŉŇŒ� ŗŔŒņőţ� œŒňŇŒŖŒņŎŌ�� ŎńŎ� ņş
œŔŉŖŉőňŗŉŖŉ��œŔŒŘŉŕŕŌŒőńŏŌŋŐń��ţ�ňŗŐńŢ��śŖŒ�ňŉōŕŖņŌŖŉŏŠőŒ�ņńŕ�őńňŒ�ŅşŏŒ�ŌŕœŒŏŠŋŒņńŖŠ�ņ�šŖŒō�ŎŒŐŌŕŕŌŌ��őŒ�ŖŒŏŠŎŒ�őŉ�ņ
ŎńśŉŕŖņŉ�ŉŉ�śŏŉőń��ń�ņ�ŎńśŉŕŖņŉ�śŉŏŒņŉŎń��ŎŒŖŒŔşō�ŗśńŕŖņŒņńŏ�Ō�ŒśŉőŠ�řŒŔŒŜŒ�ŋőńŉŖ�œŔŌŔŒňŗ�ņŕŉř�šŖŌř�ŕřŉŐ�

ĶŒ��śŖŒ�ņş�œşŖńŉŖŉŕŠ�ŒŅŐńőŗŖŠ�ŒŅŝŉŕŖņŉőőŒŉ�ŐőŉőŌŉ�Ō�ŇŒņŒŔŌŖŠ�Œ�őŉņŒŋņŔńŖőşř�ŎŔŉňŌŖńř¯�ıŉņŒŋņŔńŖőşŉ�ŎŔŉňŌŖş�¶�šŖŒ
ŒŖňŉŏŠőńţ�ŌŕŖŒŔŌţ��ţ�ňŗŐńŢ��śŖŒ�ŏŗśŜŉ��śŉŐ�ħŒŏŒņńŖŢŎ��šŖŒ�őŌŎŖŒ�őŉ�ŕŘŒŔŐŗŏŌŔŒņńŏ��Ĭ�Ŗń�śńŕŖŠ�ňŉőŉŇ��Œ�ŎŒŖŒŔŒō�ŇŒņŒŔŌŏ
ĸŌŏŌœ�ņ�ĲĲı��Œ�ŖŒŐ��śŖŒ�őńśńŏŌ�ņŒŋņŔńŖ��¶�šŖŒ�ňŉőŠŇŌ��ŎŒŖŒŔşŉ�őńśńŏŌ�ņŒŋņŔńŝńŖŠ�ŕ�ŢŔŌňŌśŉŕŎŌř�ŏŌŚ��ŎŒŖŒŔşŉ�ŒŖņŉśńŢŖ
ŕņŒŌŐŌ�ŎńœŌŖńŏńŐŌ�Ō�ńŎŖŌņńŐŌ�

ıŒ�ņş�ŒŅŐńőşņńŉŖŉ�ŒŅŝŉŕŖņŉőőŒŉ�ŐőŉőŌŉ�œŔŌņşśőŒ�ņ�śŉŐ&�ĻŖŒ�ŐŌŏŏŌńŔňş�ņşņŉŏŌ�ŋń�ŒňŌő�ŐŉŕţŚ��ŋŌŐŒō������ŇŒňń��ĩŕŏŌ
šŖŌř�ňŉőŉŇ�őŉ�ŅşŏŒ�őń�ŕśŉŖńř��śŖŒ�Ŋŉ�ŖŒŇňń�œŉŔŉśŌŕŏţŏŌ�ņ�ŒŘŘŜŒŔş�¶����ŐŌŏŏŌńŔňŒņ�ŏŉŉņ��ŎŒŖŒŔşŉ�œŒŖŒŐ��œŔŌ�ŕŒŗśńŕŖŌŌ
ĨŉŐŒŎŔńŖŌśŉŕŎŒō�œńŔŖŌŌ��œŒŎŔşŏŌ�ŕŉŎŔŉŖőşŐŌ�ŔńŕœŒŔţŊŉőŌţŐŌ�ĳŔńņŌŖŉŏŠŕŖņń��Ōŋ�ŕŔŉňŕŖņ�ıńŚŅńőŎń��ń�œŒŖŒŐ�œŉŔŉņŉŏŌ�ņ
œŗŅŏŌśőşō�ňŒŏŇ&�Ĭ�šŖŌ����ŐŌŏŏŌńŔňŒņ�ŏŉŉņ�œŔŉņŔńŖŌŏŌŕŠ�ņ����ŐŌŏŏŌńŔňŒņ�ŏŉŉņ��ŎŒŖŒŔşŉ�ŅŗňŉŖ�ņŒŋņŔńŝńŖŠ�İŒŏňŒņń��ĦŒŖ
ŖńŎ� ņş� ŒŅŒŎŔńŏŌ� ŇŔńŊňńő�� ĥŒŏŉŉ� ŖŒŇŒ�� ņńŐ� šŖŒ� œŒŎńŋńŏŒŕŠ� ŐńŏŒ�� ņş� őńśńŏŌ� ŌŇŔńŖŠ� őń� ņńŏŢŖŉ�� œŒŖŒŐŗ� śŖŒ� ņşņŒňŌŖŠ�ŖŒ
ňŉőŠŇŌ�Ōŋ�ŕŖŔńőş�őŗŊőŒ�ŅşŏŒ�ņ�ņńŏŢŖŉ�

įŉō�ŒŅŉŕŚŉőŌŏŕţ��ŇŔŒřőŗŏŕţ��Ō�Śŉőş�œŒœŒŏŋŏŌ�ņņŉŔř��Śŉőş�Ō�ŗŕŏŗŇŌ�ņşŔŒŕŏŌ�ņ�ňņń�Ŕńŋń��Ō�ŎńŊňşō�œŉőŕŌŒőŉŔ�ŕŖńŏ�œŒŎŗœńŖŠ
ŐŉőŠŜŉ� ņ� ňņń� Ŕńŋń� œŔŒňŗŎŖŒņ� Ō� ŗŕŏŗŇ� őń� ŕņŒŢ� œŉőŕŌŢ�� ŖŒ� ŉŕŖŠ� ņş� ŒŅŒŎŔńŏŌ� ŎńŊňŒŇŒ� œŉőŕŌŒőŉŔń�� Ĥ� ŕŉŇŒňőţ� ņş
ŔńŕŕŎńŋşņńŉŖŉ� œŉőŕŌŒőŉŔńŐ¯� ¶� Őş� Ŋŉ� ŕŏŉňŌŐ¯� ǹ[PȸP� JL� ]VYILZJ� LP� WLUZPVUHYPSVY&� *ȋ� ZVJPHSPȵ[PP�� (*<4�� .\]LYU\S�� KVHTUH
.YLJLHUzP�U\�H\�KVYP[�Zȋ�THQVYLaL�WLUZPH�J\������0H[ȋ�Jo[�KL�LYVP�Z\U[LT�

ǹP� L\� zU[YLI� WLUZPVUHYPP¯� Ń� ŕœŔńŜŌņńŢ!� ŒŖŎŗňń� ņş� ŅŉŔŉŖŉ� šŖŗ� ŌőŘŒŔŐńŚŌŢ&� ħňŉ� Őş� ŒŖŎńŋńŏŌŕŠ� ņ� ĳńŔŏńŐŉőŖŉ� œŒņşŜńŖŠ
œŉőŕŌŌ&�İş�œŔŒŇŒŏŒŕŒņńŏŌ�ŌőňŉŎŕńŚŌŢ�œŉőŕŌŌ�ňņń�Ŕńŋń�ņ�ŇŒň��Őş�ŌŝŉŐ�ňŉőŠŇŌ��ĲőŌ�ŇŒņŒŔţŖ!�őń�ŖŉŏŉņŌňŉőŌŌ�ŕŎńŋńŏŌ��Ń
ŇŒņŒŔŢ!�śŖŒ�ŋń�ŖŉŏŉņŌňŉőŌŉ&�ıŗ�ŎńŎ��ŚŉőŖŔńŏŠőŒŉ�ŖŉŏŉņŌňŉőŌŉ�

Ħş�ŒŅŒŎŔńŏŌ�ŎńŊňŒŇŒ�œŉőŕŌŒőŉŔń�śŉŔŉŋ�ŒŅŉŕŚŉőŌņńőŌŉ�ŏŉţ��Ō�ņş�ŒŅŒŎŔńŏŌ�ņŖŒŔŒō�Ŕńŋ�œŉőŕŌŒőŉŔŒņ�ŖŒŇňń��ŎŒŇňń�œŒŕŖńņŌŏŌ
ņ�œŗŅŏŌśőşō�ňŒŏŇ��Ĭ�ŕŉŇŒňőţ��ňŉōŕŖņŌŖŉŏŠőŒ��Őş�ŌŝŉŐ�ňŉőŠŇŌ��ŎŒŖŒŔşŉ�ŖŔŗňőŒ�őńōŖŌ��őń�œŒņşŜŉőŌŉ�œŉőŕŌō�Ō�ŕŒŚŌńŏŠőşŉ
œŔŒŇŔńŐŐş��œŒŖŒŐŗ�śŖŒ�ņş�ŋńŇőńŏŌ�ņ�ňŒŏŇŌ�šŖŒ�ŇŒŕŗňńŔŕŖņŒ�Ō�œŗŅŏŌśőşō�ŅŢňŊŉŖ�

ĦńŐ� œŒŎńŋńŏŒŕŠ� ŐńŏŒ�� ņşņŉŏŌ� ŐŌŏŏŌńŔňş� Ōŋ� ŅńőŎŒņ� őń� šŕšŔšŏŎŌ� ¶� ŒŘŘŜŒŔőşŉ� ŒňőŒňőŉņŎŌ� Ō� ņş� őńśńŏŌ� ŋńŔńŅńŖşņńŖŠ
ŐŌŏŏŌńŔňş�őń�ņńŏŢŖŉ�¶�ŖŒŊŉ�œŒŎńŋńŏŒŕŠ�ŐńŏŒ��ĨŉőŠŇŌ�ŋń�¸(PY�4VSKV]H¹�œŔŌőŉŕŏŌ�ņ�ŕŗŐŎŉ�¶�ŒŅ�šŖŒŐ�ŇŒņŒŔŌŏ�œŔŉňŕŉňńŖŉŏŠ
ĮŒŐŌŕŕŌŌ�œŒ�œŔŌņńŖŌŋńŚŌŌ�İŗőŖţőŗ��ń�ŎŖŒ�őŒŕŌŏ�ňŉőŠŇŌ�ŕŗŐŎńŐŌ&

ĦńŐ� œŒŎńŋńŏŒŕŠ� ŐńŏŒ�� śŖŒ� ņş� ŋńŅŔńŏŌ� ¸(PY� 4VSKV]H¹� ŋń� ŖŔŌ� ŎŒœŉōŎŌ�� ņş� ŔŉŜŌŏŌ�� śŖŒ� ņş� ňŒŏŊőş� ŕŖńŖŠ� őŉ� ŖŒŏŠŎŒ
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œŉőŕŌŢ�őń����œŔŒŚŉőŖŒņ�Ō�šŖŒ�œŔńņŌŖŉŏŠŕŖņŒ�İńōŌ�ĵńőňŗ�őŉ�œŒňňŉŔŊŌņńŉŖ�šŖŗ�ŌőŌŚŌńŖŌņŗ�
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ŒŅŔńŋŒŐ�ţņŏţŉŖŕţ�ŐŒŔńŏŠőşŐ�ńņŖŒŔŌŖŉŖŒŐ�ņ�śŉŐ�ŖŒ�

Ĥ�ņ�śŉŐ�ņş�ţņŏţŉŖŉŕŠ�ŐŒŔńŏŠőşŐ�ńņŖŒŔŌŖŉŖŒŐ�¶�ŖŒ��śŖŒ�ņş�ŋńŝŌŝńŏŌ�ŎŔŌŐŌőńŏŠőşō�ŕŌőňŌŎńŖ�Ō�ňŒ�ŕŌř�œŒŔ�ŉŇŒ�ŒŖŐşņńŉŖŉ&
ĬŏŌ�ņş�œşŖńŉŖŉŕŠ�őńŐ�ŖŗŖ�ņ�ĳńŔŏńŐŉőŖŉ�ŔńŕŕŎńŋşņńŖŠ�Œ�ŖŒŐ��śŖŒ�ŐŌŏŏŌńŔňş�őŉ�ņşņŒňŌŏŌ�ņ�ŒŘŘŜŒŔş�Ō�šŖŒ�ņŕŉ�őŉœŒőţŖőŒ
ŎŖŒ�ŎŒŇňń�ŖŒ�őŉ�ņŉŔőŗŏ�ņ�ŎŔŉňŌŖ&

ĮŒŏŏŉŇŌ��Őş¯

(Z[H�LZ[L�WYVISLTH�UVHZ[Yȋ�

ǹP�\S[PT\S�TL\�TLZHQ�WLU[Y\�JVSLN\S�ǼzJ\���^�6J[H]PHUF�*�� (�*��(,J\���:ȋ�KPaVS]ȋT�7HYSHTLU[\S��KH��JH�Zȋ�U\�K\JLT�WoUȋ�SH
JHWȋ[�JLLH�JL�HT�zUJLW\[�Zȋ�MHJLT�J\�TPSPHYKLSL��J\�WYP]H[PaȋYPSL�

+PaVS]HYLH�7HYSHTLU[\S\P�WYLZ\W\UL�JL&�*ȋ�VHTLUPP�WPLYK�\S[PTH�ZWLYHUȸȋ¯�J\�TPSPHYKLSL��(LYVWVY[\S�ȵP� YLZ[\S�JYPTLSVY�]H�Ä�VKH[ȋ
KYLW[H[L��=VP�HJLZ[¯�HȸP�ZW\Z�Jȋ�HJLZ[H�LZ[L�\U�WSHU�

+HY�KL�JPUL�LZ[L�WYLNȋ[P[�HJLZ[�WSHU&�5\�J\T]H�KL�HJLSH�JHYL�]YLH�Zȋ�S�zU[VHYJȋ�WL�7SHOV[UP\J�zUHWVP��HJLZ[H�LZ[L�WSHU\S&

5�V�Zȋ�WLYTP[LT�Zȋ�ÄL�YLHSPaH[�HJLZ[�WSHU�

+HJȋ� K\TULH]VHZ[Yȋ� WYL[PUKLȸP� Jȋ� Z\U[LȸP� WPSVU\S� TVYHSP[ȋȸPP�� \P[HȸP�]ȋ� SH� SPZ[H� JVUZPSPLYPSVY� T\UPJPWHSP
��^�4\UPJPWP\SF*OP�*��  PU�*����\
*VUZPSP\SFT\UPJPWHSF*OP�*��  PU�*����\�¯� ]LKLT� WLYZVHUL� UV[VYPP!� ;VWHSȋ�� +zYKH� ȵP� HSȸP
KVTUP�JHYL�JoUK]H�H\�MȋJ\[�WHY[L�KPU�THP�T\S[L�ZJOLTL�

(ȵH�Jȋ��OHPKLȸP�Zȋ�U\�JOLTHȸP�SH�KPaVS]HYLH�7HYSHTLU[\S\P�

+H��U\�LZ[L�ZPTWS\��KHY�UVP�H]LT�HJLZ[�HJVYK�

+HJȋ�K\TULH]VHZ[Yȋ�U\�HȸP�ZLTUH[�HJLZ[�HJVYK��HZ[H�U\�zUZLHTUȋ�Jȋ�LS�U\�LZ[L�M\UJȸPVUHS�

ǹP�]VT�MHJL�[V[�WVZPIPS\S�JH�HJLZ[�7HYSHTLU[��HJLHZ[ȋ�SLNPZSH[\Yȋ�Zȋ�K\Jȋ�WoUȋ�SH�I\U�ZMoYȵP[�HJLZ[L�*VTPZPP�KL�HUJOL[ȋ�ȵP�HS[L�ZHYJPUP
WL�JHYL�UVP�SL�HT�ZLTUH[�
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Mihai Popșoi
-YHJȸP\ULH�¸7HY[PK\S�(JȸP\UL�ȵP�:VSPKHYP[H[L��)SVJ\S�(*<4¹

=ȋ�T\Sȸ\TLZJ�
5\THP�IPUL�

:[PTHȸP�JVSLNP�

4ȋ�zUJLHYJȋ�UPȵ[L�ZLU[PTLU[L�JVU[YHKPJ[VYPP��7L�KL�V�WHY[L��HT�V�KLVZLIP[ȋ�ZH[PZMHJȸPL�Jȋ��ÄL�ȵP�zU�JLS�KL�HS����SLH�JLHZ��JL[ȋȸLUPP�]VY
H]LH�V� PTHNPUL�JVTWYLOLUZP]ȋ�H�JLLH�JL�UVP�WoUȋ�HJ\T�HT�U\TP[�ȵP�KPU�WȋJH[L�]VT�U\TP� zU�JVU[PU\HYL�M\Y[\S�TPSPHYK\S\P��V�WH[ȋ
ULHNYȋ�WL�PTHNPULH�9LW\ISPJPP�4VSKV]H�

.YHȸPL�JVSLNPSVY�KVTU\S\P�:S\ZHYP�ȵP�JVSLNPSVY�KPU�*VTPZPL��JL[ȋȸLUPP�]VY�H]LH�\U�YHWVY[�\UKL�J\�S\_�KL�HTȋU\U[L�LZ[L�KLZJYPZ�JPUL�H
MȋJ\[��J\T�H�MȋJ\[��JPUL�WVHY[ȋ�YLZWVUZHIPSP[H[LH�

+HY�zU�HJLSHȵP�[PTW��L�MVHY[L�[YPZ[�Jȋ�ȸHYH��JL[ȋȸLUPP�H\�YȋTHZ�MȋYȋ�HJLȵ[P�IHUP��MȋYȋ�IHUP�W\ISPJP�

*\�HJLP�IHUP��J\�\U�TPSPHYK�KL�KVSHYP��ZL�W\[LH�JVUZ[Y\P�V�H\[VZ[YHKȋ�KL�SH�UVYK�SH�Z\K�ȵP�KL�SH�LZ[�SH�]LZ[��ZL�W\[LH�zUSVJ\P�[YHUZWVY[\S
W\ISPJ�H[o[� zU�JHWP[HSȋ��Jo[�ȵP� zU[Y�V�ZLYPL� zU[YLHNȋ�KL�HS[L� SVJHSP[ȋȸP��:L�W\[LH\�THQVYH��K\ISH�JOPHY�� PUKLTUPaHȸPPSL�ZVJPHSL��ZL�W\[LH\
JYLȵ[L�ZHSHYPP��ZL�W\[LH\�JVUZ[Y\P�ȵJVSP��NYȋKPUPȸL�ȵP�ZWP[HSL�

ÑUZȋ��KPU�WȋJH[L��HJLȵ[P�IHUP�H\� YȋTHZ� zU�I\a\UHYLSL� S\P�ǹVY��HSL� S\P�-PSH[� ȵP��KLZPN\Y��HSL� S\P�7SHOV[UP\J��7SHOV[UP\J��JHYL�U\�H�H]\[
J\YHQ\S�ȵP�H�M\NP[�zU�ȸȋYP�JHSKL��SȋZoUK\�P�WL�HSȸPP�Zȋ�KLH�YȋZW\UZ�Q\Z[PȸPLP�

3H�MLS�ȵP�KVTU\S�ǹVY��+HY�JPUPZT\S�zU�[VH[ȋ�HJLHZ[ȋ�ZP[\HȸPL�LZ[L�J\T�7HY[PK\S�+LTVJYH[��WL�KL�V�WHY[L��ȵP�WYPL[LUPP�SVY��JVSLNPP�SVY�THP
TPJP� ¶� 7HY[PK\S� ¸ǹVY¹� ��^�7HY[PK\SF�,����� *�*�� �VY�,����� +�� ZH\� 7HY[PK\S� ¸2YVSS¹�� J\T� ]H� Ä� J\UVZJ\[� LS� zU� MVSJSVY\S
WVSP[PJ�KPU�9LW\ISPJH�4VSKV]H��H\� zTWȋYȸP[�VHTLUPSVY�HJLSL�WVTLUL�LSLJ[VYHSL��H\�VMLYP[�HJLSL�JHKV\YP�J\�\U�JPUPZT�KLIVYKHU[��6Y�
K\TULH]VHZ[Yȋ�U�HȸP� MȋJ\[�KLJo[�Zȋ�M\YHȸP�WoPULH�JLSVY�THP�ZȋYHJP�VHTLUP�ȵP�Zȋ� SL�HY\UJHȸP�UPȵ[L� MȋYoTP[\YP��Zȋ� S\HȸP�]HJH�VHTLUPSVY
JHYL�KLWPUK�KL�HJLS�SHW[L�ȵP�Zȋ�SL�HY\UJHȸP�Q\Tȋ[H[L�KL�JHUȋ�KL�SHW[L�ZH\¯�ȵP�Zȋ�H]LȸP�JPUPZT\S�zUJȋ�Zȋ�WYL[PUKLȸP�JH�HJLȵ[P�VHTLUP�Zȋ
]ȋ�ÄL�YLJ\UVZJȋ[VYP�Zȋ�]ȋ�]V[LaL��WLU[Y\�Jȋ�V�Zȋ�MHJLȸP�KPU�HJLHZ[ȋ�ȸHYȋ¯

*\T�� JL�HȸP� ZW\Z� Jȋ� V� Zȋ� MHJLȸP�� 4VUHJV&� +HY� H\� YȋTHZ� zU� ¸Œňőń� ŅŒŏŠŜńţ¹� 1VYH� KL� :\Z¯� KL� 4PQSVJ�� +VHTUH� ;H\ILY
��^�4HYPUHF;H\ILY��ȵ[PL�THP�IPUL�

-ȋYȋ�JHUHSPaHYL��MȋYȋ�HWȋ�WV[HIPSȋ��[YȋPT�JH�U�ZLJVS\S�?=000�

0HY�ǹVY��7SHOV[UP\J��J\�4LYJLKLZ\YP�KL�Z\[L�KL�TPP�KL�L\YV��J\�IVK`N\HYaP��J\�U\TLYL�KPWSVTH[PJL�WL�]YLT\YP��,�IPUL�Jȋ�H\�[YLJ\[
HJLSL�]YLT\YP�

ǹP�]H�[YLI\P�Zȋ�KHȸP�ZVJV[LHSȋ�Q\Z[PȸPLP�� Q\Z[PȸPLP� PUKLWLUKLU[L�WLU[Y\�[VH[L�M\Y[\YPSL��[VH[L�OVȸPPSL��7LU[Y\�Jȋ�KL�JL�[YȋPT�HJ\T�H[o[�KL
Yȋ\&� 7LU[Y\� Jȋ� Z�H� M\YH[� JH�U� JVKY\�� Z�H� M\YH[� J\� PTW\UP[H[L�� )HUPP� [YHUZMLYHȸP� zU� VɈ�ZOVYL�\YP¯� 5\� ZL� THP� WVH[L�� =H� [YLI\P� Zȋ
YȋZW\UKLȸP�ȵP�KLQH�WYVJLZ\S�H�zUJLW\[��7YVJ\YVYPP�PUKLWLUKLUȸP�zȵP�]VY�MHJL�[YLHIH�

*OPHY�KHJȋ�\UPP� IPUL]VP[VYP� KVYLZJ¯�HJLHZ[ȋ�JVHSPȸPL� Zȋ� P� ZL� [LYTPUL�THUKH[\S� Jo[�THP� YLWLKL��WLU[Y\�JH��WYVIHIPS�� \UPP� Zȋ� ZJHWL
IHZTH�J\YH[ȋ��5\�ZL�]H�zU[oTWSH�

*\�ÄLJHYL�aP�H�HJLZ[LP�JVHSPȸPP��JLP�JHYL�H\�M\YH[��]VY�YȋZW\UKL�zU�MHȸH�PUZ[HUȸLSVY��-PL�Jȋ�P�]VYIH�KL�ǹVY��7SHOV[UP\J�ZH\�HSȸPP��;VȸP�]VY
YȋZW\UKL�

ǹP�K\TULH]VHZ[Yȋ��KVHTUH�;H\ILY��]H�[YLI\P�Zȋ�YȋZW\UKLȸP�

:[PTHȸP�JVSLNP�

,Z[L�QLUHU[�Jȋ�UL�HÅȋT�zU[Y�V�ZP[\HȸPL�zU�JHYL�U\�MHJLT�KLJo[�Zȋ�JVUZ[H[ȋT�V�YLHSP[H[L�[YPZ[ȋ!�TPSPHYK\S�H�KPZWȋY\[��H�MVZ[�M\YH[�ȵP�LZ[L
L_[YHVYKPUHY�KL�NYL\�Zȋ�ÄL�zU[VYZ�zUHWVP�SH���HUP�KPZ[HUȸȋ�

+HJȋ�ZL�zU[oTWSH�HJ\T���HUP��HJLHZ[ȋ�*VTPZPL�ȵP�7YVJ\YH[\YH�KHJȋ�ȵP�MȋJLH�[YLHIH��HT�Ä�H]\[�KY\T\YP��HT�Ä�H]\[�H\[VI\aL�UVP��HT�Ä
H]\[�ȵJVSP��ZWP[HSL��NYȋKPUPȸL��KHY��KPU�WȋJH[L��HT�YȋTHZ�KVHY�J\�4LYJLKLZ\YPSL�S\P�ǹVY��HSL�S\P�-PSH[�ȵP�HSL�S\P�7SHOV[UP\J�

+HY��JLS�W\ȸPU��]H�[YLI\P�Zȋ�VMLYPȸP�JL[ȋȸLUPSVY�ȵP�ȸȋYPP�ZH[PZMHJȸPH�KL�H�YȋZW\UKL�WLU[Y\�HJȸP\UPSL�K\TULH]VHZ[Yȋ�

ǹP�WYVJ\YVYPP�]VY�MHJL�HJLZ[�S\JY\�

5VP�� KPU� WHY[LH� 7HY[PK\S\P� (JȸP\UL� ȵP� :VSPKHYP[H[L� ��^�7HY[PK\SF(J�*�� )P\ULF�*��  PF:VSPKHYP[H[L��� ]VT� H]LH� NYPQȋ� Zȋ� VMLYPT
[VH[ȋ�SPILY[H[LH�Q\Z[PȸPLP�Zȋ�ȵP�K\Jȋ�THUKH[\S�WoUȋ�SH�JHWȋ[�ȵP�JLP�JHYL�H\�M\YH[��Zȋ�YȋZW\UKȋ�

0HY�WLU[Y\�JL[ȋȸLUP�JHYL�H\�MVZ[�WȋN\IPȸP��]VT�NȋZP�YLZ\YZL�

ǹP�JLP�JHYL�HZ[ȋaP�H\�WSLJH[�JH�UPȵ[L�MYPJVȵP�VYKPUHYP��JHYL�ZL�ZPT[�J\�ZHJPP�zU�JȋY\ȸȋ�Jȋ�IHUPP�P�H\�M\YH[��UVP�]VT�NȋZP�IHUP�Zȋ�JYLȵ[LT
WLUZPPSL��Zȋ�JYLȵ[LT�ZHSHYPPSL��+H��WVH[L�U\�zU�TȋZ\YH�zU�JHYL�HT�Ä�W\[\[�Zȋ�V�MHJLT��KHJȋ�U\�HY�Ä�L_PZ[H[�HJLHZ[ȋ�NH\Yȋ�LUVYTȋ��HJLH
WV]HYȋ�LUVYTȋ��WL�ZWH[LSL�[\[\YVY�JL[ȋȸLUPSVY��KHY�]VT�NȋZP�YLZ\YZLSL�ULJLZHYL��-PȸP�WL�WHJL�

ǹP�HJLSHȵP�S\JY\�zS�ZW\ULT�ȵP�JVSLNPSVY�KPU�7HY[PK\S�+LTVJYH[��JLSVY�JHYL�H\�H]\[�ÄS[YL��KVHY�Jȋ�ÄS[YLSL�Z�H\�HKL]LYP[�H�Ä�Iȋ[\[L�KPU�Z[HY[�
TȋZS\P[L�

+PU�WHY[LH�7HY[PK\S\P�(JȸP\UL�ȵP�:VSPKHYP[H[L��zUJȋ�V�KH[ȋ��[VH[ȋ�YLJ\UVȵ[PUȸH�JVSLNPSVY�KPU�*VTPZPL�WLU[Y\�YLa\S[H[�MVHY[L�I\U�

+HY�THP�J\�ZLHTȋ�zUJ\YHQȋT�WYVJ\YVYPP�Zȋ�ȵP�MHJȋ�[YLHIH�JPUZ[P[��VULZ[��ǹP�JLP�JHYL�H\�M\YH[��Zȋ�Z[LH�SH�W\ȵJȋYPL��HJVSV�SH����

“
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