
�ňĶŅĴŅĸĴ�ķĸ�ĹĴǫŔ�ŃŅĸōļŁŇŔ�ŃĴŇŅň�ŇĸłŅļļ�ĴĿĸ�ĴĵłŅķŔŅļļ�ŀĴĶŅłձŁĴŁǫĸĿłŅ�
ĶŅļŇļĶĸ�Ѽ���ѽс�ѼҲѽ�ĺĿłĵĴĿļōĴŅĸĴ�ձŁĴŁĶļĴŅŔ�ĶłŁķňņŔ�ķĸ���	�Ĵ�ĸŉłĿňĴŇ�
structural ƔŁ�ĽňŅňĿ�ձŁĴŁǫŔŅļļ�ĵĴōĴŇĸ�Ńĸ�ŃļĴǫŔп�ĶłŁķňņĸ�ķĸ�ŃŅłķňĶĸŅĸĴ�
ķĸ�Łłļ�ĶĿĴņĸ�ķĸ�ĴĶŇļŉĸ�ǣļ�ķĸ�ĴŀĸŅļĶĴŁļōĴŅĸĴ�ņļņŇĸŀĸĿłŅ�ձŁĴŁĶļĴŅĸ�ŁĴ-
ǫļłŁĴĿĸ�Ķň�ŃŅĴĶŇļĶļ�շňĶŇňĴŁŇĸ�ķĸ�ŃŅłķňĶĸŅĸ�Ĵ�ĿļĶĻļķļŇŔǫļļр�Ѽҳѽ�ձŁĴŁǫĴ-
ŅĸĴ�ĺĿłĵĴĿŔ�ŅĸŃŅĸōļŁŇŔ�ňŁ�ņĸŇ�ķĸ�ĵļĿĴŁǫňŅļ�ļĸŅĴŅĻļōĴŇĸ�ļŁŇĸŅĶłŁĸĶŇĴŇĸп�
ņňŃňņĸ�ŇłŇ�ŀĴļ�ŀňĿŇ�ĿļĶĻļķļŇŔǫļļ�ļŀĸķļĴŇĸр�ѼҴѽ�ņŇĴĵļĿļŅĸĴ�ĶŅĸķļŇĸĿłŅ�ƔŁ�
ձŁĴŁǫĴŅĸĴ�ĵĴōĴŇŔ�Ńĸ�ŃļĴǫŔ�ļŀŃĿļĶŔ�Łłļ�ŇļŃňŅļ�ķĸ�ĵĴŁļ�ѼŃĴņļŉĸ�ņļņŇĸ-
ŀļĶĸѽ�ǣļ�Ѽҵѽ�ձŁĴŁǫĴŅĸĴ�ĵĴōĴŇŔ�Ńĸ�ŃļĴǫŔ�ŁĸĶĸņļŇŔп�ķļŁ�ŃňŁĶŇ�ķĸ�ŉĸķĸŅĸ�
ņŇŅňĶŇňŅĴĿп�ł�ķļņŃłōļǫļĸ�ķĸ�ŃŅĸŉĸŁļŅĸ�Ĵ�ŅļņĶňŅļĿłŅп�ĴŇŐŇ�ŃĸŁŇŅň�ŃĴņļŉĸĿĸ�
ņļņŇĸŀļĶĸп�ĶŐŇ�ǣļ�ŃĸŁŇŅň�ŁłļĿĸ�ĶĿĴņĸ�ķĸ�ĴĶŇļŉĸт��łŁŇňŅĴŅĸĴ�ĸŋĴĶŇŔ�Ĵ�
ķļņŃłōļǫļĸļ�ķĸ�ŃŅĸŉĸŁļŅĸ�Ĵ�ŅļņĶňŅļĿłŅ�ĸņŇĸ�ņŇĴĵļĿļŇŔ�ŃŅļŁ�ĿňŃŇĸ�ŃłĿļŇļĶĸт�

���� ņĸ� ĶłŁĶĸŁŇŅĸĴōŔ� Ńĸ� ĶłĸŉłĿňǫļĴ� ձŁĴŁǫŔŅļļ� ĺĿłĵĴĿĸ� ǣļ� Ĵ�
ļŁņŇļŇňǫļļĿłŅ�ŀĴĶŅł�ķĸ� ņŇĴŇп� ƔŁ� ŇŅĴķļǫļĴ� Ŀňļ��ŌŀĴŁ��ļŁņľŌҲ� ǣļп�ŀĴļ�
ŅĸĶĸŁŇп�Ĵ�ĴŁĴĿļōĸļ�Ŀňļ�	ķĴŀ��łłōĸ2�ķĸņŃŅĸ�ĶŅļōĴ�ձŁĴŁĶļĴŅŔ�ĺĿłĵĴĿŔт�
�ĴĶŅłձŁĴŁǫĸĿĸ�ķļŁ�����ņĸ�ĵĴōĸĴōŔ�Ńĸ��ļŁņľŌ�ǣļ��ĸŌŁĸņ�ĶĴ�Ňĸł-
ŅĸŇļĶļĸŁļ�Ĵļ�ĶĴŃļŇĴĿļņŀňĿňļ�ձŁĴŁĶļĴŅҴт�
ĶłŁłŀļĴ�ĶĴŃļŇĴĿļņŇŔ�ŁĸĶĸņļŇŔ�
ձŁĴŁǫĴŅĸĴ� ŁłļĿłŅ� ĴĶŇļŉĸ� ձŋĸ� Ķň� ĹłŁķňŅļ� ŃŅļŉĴŇĸт� �ĸŁŇŅň� �ĸŌŁĸņ�
ǣļ� �ļŁņľŌп� ļŁņŇĴĵļĿļŇĴŇĸĴ� ĶŅĸǣŇĸŅļļп� Ĵ� ĶļĶĿňŅļĿłŅ� ķĸ� ĴĹĴĶĸŅļ� ǣļ� ĶĸĴ�
ĸĶłŁłŀļĶŔ� ŅĸŃŅĸōļŁŇŔ� ŅĸōňĿŇĴŇĸĿĸ� ļŁŇĸŅĴĶǫļňŁļļ� ķļŁŇŅĸ� ņĶĻļŀĵĴŅĸĴ�
ŉļōļňŁļļ�ĹĴǫŔ�ķĸ�ŉļļŇłĴŅĸĿĸ�ŃŅĸǫňŅļ�ĴĿĸ�ĴĶŇļŉĸĿłŅ�ǣļ�structurile pasivelor 
Ѱ�ņĴň�ŃŅĴĶŇļĶļĿĸ�ĿļĶĻļķļŇŔǫļļҵ�Ѱ�ĶĴŅĸ�ձŁĴŁǫĸĴōŔ�ĴĶĸĿĸ�ĴĶŇļŉĸ�Ѽ�ĸłŅļĴ�Ҳѽт�
�ĴŇłŅļļĿĸ�ǣļ�ĵĴŁļļ�ņňŁŇ�ŅĸĿĴǫļļ�ĴĿĸ�ĵļĿĴŁǫňŅļĿłŅ� ļĸŅĴŅĻļōĴŇĸ�ĸŉłĿňŇļŉĸ�
Ѽ�ĸłŅļļĿĸ�ҳ�ǣļ�Ҵѽп�ŅĸķĴŇĸ�ƔŁŇŅфňŁ�ŀłķ�ĹŅĴĺļĿ�ĸŁķłĺĸŁ�ķĸ�ĶŔŇŅĸ�ĶŔňŇĴŅĸĴ�
ĶłŁŇļŁňŔ�ķĸ�Łłļ�ŃĴņļŉĸ�ĿļĶĻļķĸ�Ѽ�ĸłŅļĴ�Ҳѽп�ŃĸŁŇŅň�Ĵ�ĺŔņļ�Łłļ�ŀłķňŅļ�
ķĸ� ŀłŁĸŇļōĴŅĸ� Ĵ� ĶŅĸķļŇĸĿłŅ5т� �ŁņŇĴĵļĿļŇĴŇĸĴ� ĶŅĸǣŇĸ� ĵŅňņĶ� łķĴŇŔ� Ķĸ�
ĴŅĴŁĽĴŀĸŁŇĸĿĸ� ļŁņŇļŇňǫļłŁĴĿĸ� ĶĴŅĸ� ĶłŁǫļŁ� ņĴň� ŅĸņŇŅŐŁĺ� ĹŅĴĺļĿļŇĴŇĸĴ�
ĸŁķłĺĸŁŔ�Ѱ�ŃŅĸĶňŀ�ĿĸĺļņĿĴǫļĴ�ŃŅļŉļŁķ�ņĴĿĴŅļōĴŅĸĴп�ĿĸĺĸĴ�ĴŁŇļŀłŁł-

�ɷʄɿɻʂɷ��ɷɸʅʈ

�ĴĶŅłձŁĴŁǫĸ�ĶŅļŇļĶĸс�ł�ŃĸŅņŃĸĶŇļŉŔ�ŇĸłŅĸŇļĶŔ

ɷʈʊɿɹʅʂ�ʅʈɿɽɿʄɷʂс�
�ĴĵłŅп� �ĴŁļĸĿĴт� ѓ�ŅļŇļĶĴĿ� ŀĴĶŅłфձŁĴŁĶĸс� 	� ŇĻĸłŅĸŇļĶĴĿ� ĿĸŁņтё�
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ŃłĿ�ņĴň�ŃłĿļŇļĶĴ�ŀłŁĸŇĴŅŔ�ǣļ�ĹňŁĶǫļļĿĸ�ĶŅĸķļŇłŅļĿłŅ�ķĸ�ňĿŇļŀŔ�ļŁņŇĴŁǫŔ�
Ѱ�Ɣǣļ�ŃļĸŅķ�ĸձĶĴĶļŇĴŇĸĴ�ķĸфĴ�ĿňŁĺňĿ�ŇļŀŃňĿňļп�ձļŁķ�ņĿŔĵļŇĸ�ķĸ�ĴĺĸŁǫļļ�
ĴշĴǫļ�ƔŁ�ĶŔňŇĴŅĸ�ķĸ�ŃŅłձŇҷ.

	ǣĴķĴŅп� ƔŁ� ĶĴķŅňĿ� �ĸłŅļĸļ� Ҳп� ���� ļķĸŁŇļձĶŔ� ņŃĸĶļձĶļŇŔǫļĿĸ�
ņŇŅňĶŇňŅĴĿĸ�ĴĿĸ�ĶĴŃļŇĴĿļņŀňĿňļ�ձŁĴŁĶļĴŅ�ķĸ�ĿĴ�ձŁĴĿňĿ�ņĸĶłĿňĿňļ�  п�
ĶĴŅĸ�łŅĺĴŁļōĸĴōŔ�ņŇĴĵļĿļŅĸĴ�ĶŅĸķļŇĸĿłŅ�ŃŅļŁ�ŃļĴǫĴ�ŇļŇĿňŅļĿłŅ�ķĸ�ŉĴĿłĴ-
Ņĸп� ķĸŃłōļŇňĿ� ĶłĿĴŇĸŅĴĿ� ǣļ� ļŁņŇŅňŀĸŁŇĸĿĸ� ķĸŅļŉĴŇļŉĸҸп� ŀļǣĶŐŁķňфņĸ�
ƔŁ� ŇĴŁķĸŀ�Ķň� ĶļĶĿňĿ� ĺĿłĵĴĿļōŔŅļļ�ձŁĴŁĶļĴŅĸ� Ĵ� ķłĿĴŅňĿňļ� ĴŀĸŅļĶĴŁҹ. 
�ňŀļŇŔ�ǣļ�ѓĶĴŃļŇĴĿļņŀ�ŀĴŁĴĺĸŅļĴĿ�ķĸ�ŅĸņňŅņĸёҺп�ѓձŁĴŁǫĴŅĸ�ļŁŇĸŁņļŉ�
ĶłĿĴŇĸŅĴĿŔёҲұп� ѓņĸĶŇłŅ� ĵĴŁĶĴŅ� ŃĴŅĴĿĸĿёҲҲ� ņĴň� ѓŉŐŅņŇĴ� ŀĴŁĴĺĸŀĸŁŇňĿ�
ĴĶŇļŉĸĿłŅёҲҳп�ձŁĴŁǫĴŅĸĴ�ĵĴōĴŇŔ�Ńĸ�ŃļĴǫŔ�Łň�ĶłŁņļķĸŅŔ�ĵŔŁĶļĿĸ�ķĸŀł-
ķĴŇĸп�Ķļ�ŀĴļ�ķĸĺŅĴĵŔ�Ŀĸ�ņĶĻļŀĵŔ�ĵļĿĴŁǫňĿ�Ńĸ�ŀŔņňŅŔ�Ķĸ�ķĸņĹŔǣłĴŅŔ�ĴĶ-
ŇļŉļŇŔǫļ�ķĸ�ĹłŅŀĴŅĸ�Ĵ�Ńļĸǫĸļ�ǣļ�ķĸ�ŇŅĴŁōĴĶǫļłŁĴŅĸп�ƔŁ�ŃļĴǫĴ�ŇļŇĿňŅļĿłŅ�ķĸ�
ŉĴĿłĴŅĸп�ķĸ�ŅŔņĶňŀŃŔŅĴŅĸ�ǣļ�ƔŁ�ļŁņŇŅňŀĸŁŇĸĿĸ�ձŁĴŁĶļĴŅĸ�ķĸŅļŉĴŇļŉĸҲҴ. 
���� ļŁŇĸŅŃŅĸŇĸĴōŔ� ƔŁŇłĴŅĶĸŅĸĴ� ņŃŅĸ� ձŁĴŁǫĴŅĸĴ� ĵĴōĴŇŔ� ņŃŅĸ� ŃļĴǫŔ�
ƔŁ� ĺĿłĵĴĿļōĴŅĸĴ�ձŁĴŁĶļĴŅŔ� ķłŀļŁĴŇŔ� ķĸ� ��	� ĶĴ� Ńĸ� ł�ŀĴŁļĹĸņŇĴŅĸ�
ņŇŅňĶŇňŅĴĿŔ�Ĵ�ŃŅłĶĸņĸĿłŅ�ŃłĿļŇļĶĸ�ŀĴļ�ŃŅłĹňŁķĸ�Ѱ�Ķňŀ�ņňŁŇ�ĶŅĸǣŇĸŅĸĴ�
ļŁĸĺĴĿļŇŔǫļļп�ĸŅłōļňŁĸĴ�ņŇĴŇňĿňļ�ņłĶļĴĿ�ǣļ�Ĵ�ձņĶĴĿļŇŔǫļļ�ǣļ�ĶŅĸǣŇĸŅĸĴ�ĸĹĸĶ-
ŇňĿňļ�ķĸ�ĿĸŉļĸŅ�ĴĺŅĸņļŉ�Ѱ�ĶĴŅĸп�ƔŀŃŅĸňŁŔп�ŃŅłķňĶ�ł�Łĸŉłļĸ�ņŇŅňĶŇňŅĴĿŔ�
ķĸ�Łłļ�ĶĿĴņĸ�ķĸ�ĴĶŇļŉĸ�ǣļ�ķĸ�ŃĴņļŉĸ�ĿļĶĻļķĸ�ŃĸŁŇŅň�Ĵ�ĺĸŁĸŅĴ�ĵļĿĴŁǫňĿ�
ƔŁ�ķĸōŉłĿŇĴŅĸп�ķĸ�ŀňĿŇĸ�łŅļ� ĿĴ�ŁļŉĸĿ�ĺĿłĵĴĿт�
ĴōŐŁķňфņĸ�Ńĸ�ņŇňķļļĿĸ�
ķĸņŃŅĸ� ŃňŇĸŅĸĴ� ņŇŅňĶŇňŅĴĿŔ� Ĵ� ��	Ҳҵп� ���� ļŁķļĶŔ� ĴŀĸŅļĶĴŁļōĴŅĸĴ�
ņļņŇĸŀĸĿłŅ�ձŁĴŁĶļĴŅĸ�ĿłĶĴĿĸп�ĴķļĶŔ�ĸŋŃłŅŇňĿ�ŀłķĸĿňĿňļ�ķĸ�ĶĴŃļŇĴĿļņŀ�
ձŁĴŁĶļĴŅ�ķļŁ���	�Ķň�ŃŅĴĶŇļĶļĿĸ�Ŀňļ�ķĸ�ĿļĶĻļķļŇĴŇĸ�ĸŉłĿňŇļŉĸп�ŃĸŁŇŅň�Ĵ�
ĹĴĶĸ�ĹĴǫŔ�ĴĶĸņŇĸļ�ĶĸŅĸŅļ�ƔŁ�ĶŅĸǣŇĸŅĸт

iŁ�ņŇňķļĸŅĸĴ�ձŁĴŁǫĸĿłŅ�ĺĿłĵĴĿĸ�ĶĴ�ňŁ�ņĸŇ�ķĸ�ĵļĿĴŁǫňŅļ�ļĸŅĴŅĻļōĴŇĸ�
ǣļ� Ĵ� ŃŅĴĶŇļĶļĿłŅ� ķĸ� ĿļĶĻļķļŇĴŇĸ� ĸŉłĿňŇļŉĸп� ���� ņĸ� ņňŃŅĴŃňŁĸ�
ņĸŀŁļձĶĴŇļŉ� perspectivei banilor� Ĵ� Ŀňļ� �ĸŅŅŌ� �ĸĻŅĿļŁĺп� Ńĸ� ĶĴŅĸ� ł�
ŉĴĿłŅļձĶŔҲҶт��ĸ�ķĸņŃŅļŁķĸ�ķĸ�ŃĸŅņŃĸĶŇļŉĴ�ĵĴŁļĿłŅ�ŃŅļŁ�ļņŇłŅļĶļōĴŅĸĴ�
ĶŅĸǣŇĸŅļļ�ձŁĴŁǫŔŅļļ�ĵĴōĴŇĸ�Ńĸ�ŃļĴǫŔ�ǣļ�ķłŀļŁĴŇĸ�ķĸ�ķłĿĴŅп�ŃŅļŁ�ĶłŁĸĶ-
ŇĴŅĸĴ�ĴŁĴĿļŇļĶŔ�Ĵ� ņŇŅňĶŇňŅļļ�ձŁĴŁǫĸĿłŅ�Ķň� ļŁņŇļŇňǫļļĿĸ�ŀĴĶŅł�ķĸ�ņŇĴŇ�
ǣļ�ŃŅļŁ�ĴĵłŅķĴŅĸĴ�ĴĶĸņŇĸļ�ĶłĸŉłĿňǫļļ�ĶĴ�Ńĸ�ňŁ�ŅĸōňĿŇĴŇ�ĴĿ�ŃŅłĶĸņĸĿłŅ�
ŃŅłĹňŁķ�ŃłĿļŇļĶĸ�ŃŅļŁ�ĶĴŅĸ�ձŁĴŁǫĴŅĸĴ�ĺĿłĵĴĿŔ�Ɣǣļ�ķłŅĸǣŇĸ�Ѽǣļ�ķĸ�ŀňĿŇĸ�
łŅļ�łĵǫļŁĸѽ�ŃŅłŇĸĶǫļĴ�ņŇĴŇňĿňļ�ŃĸŁŇŅň�ŃĴņļŉĸĿĸ�ņļņŇĸŀļĶĸп�ŃŅĸĶňŀ�ǣļ�
ņňņǫļŁĸŅĸ�ƔŁ�ķĸōŉłĿŇĴŅĸĴ�ķĸ�Łłļ�ĶĿĴņĸ�ķĸ�ĴĶŇļŉĸҲҷ.

�ĸŁŇŅň�Ĵ�ňŅŀŔŅļ�ĿňŃŇĸĿĸ�ŃłĿļŇļĶĸ�ķĸфĴ�ĿňŁĺňĿ�ŃŅłĶĸņňĿňļ�ķĸ�ĴĶŇňĴ-
ĿļōĴŅĸ�Ĵ�ļŁņŇļŇňǫļļĿłŅ�Ѽ�ĸłŅļĴ�ҵѽп�ķļŀĸŁņļňŁĸĴ�ĶŅļŇļĶŔ�ķļŁ�ŀĴĶŅłձŁĴŁǫĸ-
Ŀĸ�ĶŅļŇļĶĸ�ņĸ�łŅļĸŁŇĸĴōŔ�ņŃŅĸ�ĵňŅņĴ�
ĶłŁłŀļĸļ��łĿļŇļĶĸ��ŁŇĸŅŁĴǫļłŁĴĿĸ�
Ѽ
��ѽ�ĶĴŅĸ�ňŁĸǣŇĸ�ļķĸļĿĸ�ǣļ�ļŁņŇļŇňǫļļĿĸ�ŀĴĶŅłձŁĴŁĶļĴŅĸҲҸт��ĸŁŇŅň�Ĵ�ĸŋ-
ŃĿļĶĴ�ŅĸĴĶǫļļĿĸ�ļŁņŇļŇňǫļłŁĴĿĸ�ĶĴ�ŅĸōňĿŇĴŇĸ�ŃłĿļŇļĶĸҲҹп�����ņĸ�ķĸōŉłĿŇŔ�
Ńĸ�ĹňŁķĴŀĸŁŇĴŅĸĴ�ļŁņŇļŇňǫļłŁĴĿŔ�Ĵ�ŃňŇĸŅļļ�ņŇŅňĶŇňŅĴĿĸҲҺп�ĶłŁĶĸŁŇŅŐŁ-
ķňфǣļ�ĴŇĸŁǫļĴ�ĴŁĴĿļŇļĶŔ�ĴņňŃŅĴ�ĶłŀŃĿļĶĴǫļļĿłŅ�ļŁĹŅĴņŇŅňĶŇňŅĴĿĸ�ķļŁŇŅĸ�
ձŁĴŁǫĴŅĸĴ� ŃŅļŉĴŇŔ� ǣļ� ņŇĴŇп� ƔŁ� ĴĶĸĿĸ� Ńļĸǫĸ� ňŁķĸ� ņňŁŇ� ļŀŃĿĸŀĸŁŇĴŇĸ�
ŃłĿļŇļĶļĿĸ�ŀĴŁĴĺĸŀĸŁŇňĿňļ�ŀłŁĸŇĴŅ�ǣļ�ĴĿĸ�ķĴŇłŅļļĿłŅҳұ.

�ĸ�ņĶňŅŇп�����ŃłŅŁĸǣŇĸ�ł�ĴĺĸŁķŔ�ķĸ�ĶĸŅĶĸŇĴŅĸ�ĸŀĸŅĺĸŁŇŔ�ĶĴŅĸ�
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Ɣǣļ�ļĴ�ĶĴ�ŃňŁĶŇ�ķĸ�ŃĿĸĶĴŅĸ�ŇŅĴŁņĹłŅŀĴŅĸĴ�ĶłŁŇĸŀŃłŅĴŁŔ�Ĵ�ձŁĴŁǫĸĿłŅ�
ĺĿłĵĴĿĸ�ǣļ�ĴŃŅłĹňŁķĸĴōŔ�ĶłŁņĸĶļŁǫĸĿĸ�ĴĶĸņŇňļ�ĿňĶŅň�ŃĸŁŇŅň�Ĵ�Łĸ�ĴĽňŇĴ�
ņŔ�ƔŁǫĸĿĸĺĸŀ�ĿļĶĻļķļŇĴŇĸĴп�ŃŅĴĶŇļĶļĿĸ�ķĸ�ņŇĴĵļĿļŅĸ�Ĵ�ĵňĺĸŇňĿňļ�ǣļ�Ĵ�ĶŅĸ-
ķļŇĸĿłŅп�ŃňŇĸŅĸĴ�ŀłŁĸŇĴŅŔ�ǣļ�ļŁĹŅĴņŇŅňĶŇňŅĴĿŔп�ĶŅļōĸĿĸ�ǣļ�ĹĸĿňĿ�ƔŁ�ĶĴŅĸ�
ļŁņŇļŇňǫļļĿĸ�ŅŔņŃňŁķ�ĴĶĸņŇłŅĴт

�ɻʅʈɿɷ�Ӟ
�ĴŃļŇĴĿļņŀňĿ�հŁĴŁĶļĴŅ�ĶłŁķňņ�ķĸ���	�Ĵ�ĸŉłĿňĴŇ�ƔŁ�ĽňŅňĿ�հŁĴŁǫŔŅļļ�ĵĴōĴŇĸ�
Ńĸ�ŃļĴǫŔо�ĴŁĶłŅĴŇĸ�ƔŁ�ŃŅĴĶŇļĶļ�նňĶŇňĴŁŇĸ�ķĸ�ŃŅłķňĶĸŅĸ�Ĵ�ĿļĶĻļķļŇŔǫļļ

�ņŇłŅļĴ�
���Ĵ�ĺĿłĵĴĿļōŔŅļļ�ձŁĴŁĶļĴŅĸ�ĴŁĴĿļōĸĴōŔ�ĴŀĸŅļĶĴŁļōĴŅĸĴ�ձ-
ŁĴŁǫĸĿłŅ�ŀłķĸĿĴŇŔ�ķĸ�ŃňŇĸŅĸĴ�ņŇŅňĶŇňŅĴĿŔ�Ĵ���	т��ňŇĸŅĸĴ�ņŇŅňĶŇňŅĴĿŔ�
ņĸ�ĸŋŇļŁķĸ�ķĸ�ĿĴ�ŅłĿňĿ��ĸōĸŅŉĸļ��ĸķĸŅĴĿĸ�ĶĴ�ĶŅĸķļŇłŅ�ĺĿłĵĴĿ�ķĸ�ňĿŇļŀŔ�
ļŁņŇĴŁǫŔҳҲ, prin liniile de swap�ŉĴĿňŇĴŅ�ŃĸŁŇŅň�ĵļĿĴŁǫňĿ�ķłĿĴŅňĿňļ�ķļŁ�
ĵŔŁĶļĿĸ�ķļŁ�ĴĹĴŅĴ���	22п�ŃŐŁŔ�ĿĴ�ķłŀļŁĴŅĸĴ�ķłĿĴŅňĿňļ�ĴŀĸŅļĶĴŁ�ƔŁ�
ŅĸōĸŅŉĸĿĸ�ņŇŅŔļŁĸп�Ĵ�ĸňŅłķłĿĴŅňĿňļп�Ĵ�Ńļĸǫĸļ�ķĸ�ĶĴŃļŇĴĿ�ǣļ�Ĵ�ĶłŀŃĴŁļļ-
ĿłŅ�ĴŀĸŅļĶĴŁĸ�ƔŁ�ļŁŉĸņŇļǫļļ�ņŇŅŔļŁĸ�ķļŅĸĶŇĸп�global banking�ǣļ�ļŁŉĸņŇļǫļļ�
ļŁņŇļŇňǫļłŁĴĿĸҳҴ.

�ňŇĸŅĸĴ�ņŇŅňĶŇňŅĴĿŔ�ƔŁ�ձŁĴŁǫĴŅĸĴ�ĺĿłĵĴĿŔ�ĸņŇĸ�ĴŁĶłŅĴŇŔ�ķļŁ�ŃňŁĶŇ�
ķĸ�ŉĸķĸŅĸ�ļŁņŇļŇňǫļłŁĴĿт��ĸŁŇŅň��łŁļŁĺņҳҵп�ĴŀĸŅļĶĴŁļōĴŅĸĴ�ձŁĴŁǫŔŅļļ�
ĺĿłĵĴĿĸп�ĶĴŅĸ�ŃĸŅŀļŇĸ��ŇĴŇĸĿłŅ��ŁļŇĸ�ĴĿĸ�	ŀĸŅļĶļļ�ņŔ�ŉŐŁķŔ�ķĴŇłŅļļĿĸ�ƔŁ�
ķłĿĴŅļп�Ĵ�ĹłņŇ�ĴĶĶĸĿĸŅĴŇŔ�ŃŅļŁ�ƔŁŇłĴŅĶĸŅĸĴ�Ŀňļ��łĿĶľĸŅ�ņŃŅĸ�ŀłŁĸŇĴŅļņŀ�
ǣļ�ņŃŅĸ�ļŁłŉĴǫļĸ�ձŁĴŁĶļĴŅŔ�ĵĴōĴŇŔ�Ńĸ�ķĸōŉłĿŇĴŅĸĴ�ŃļĸǫĸĿłŅ�ŇļŇĿňŅļĿłŅ�ķĸ�
ŉĴĿłĴŅĸ�ĿļĶĻļķĸт�iŁ�ĴĶĸĿĴǣļ�ŇļŀŃп�ĿļŇĸŅĴŇňŅĴ�ƔŁ�ĶŅĸǣŇĸŅĸ�ķĸņŃŅĸ�ձŁĴŁǫĴ-
ŅĸĴ�ķĸŃĸŁķĸŁŇŔ�ņĴň�ņňĵłŅķłŁĴŇŔ�Ĵ�ķłĶňŀĸŁŇĴŇ�ŃŅĴĶŇļĶļĿĸ�ķĸ�ձŁĴŁǫĴŅĸ�
ѼѓĶĴŅŅŌ�ŇŅĴķĸёѽ�ĴĿĸ�ĵŔŁĶļĿłŅп�ĿłĶňļŁǫĸĿłŅ�ǣļ�ĶłŀŃĴŁļļĿłŅ�ѼձŁĴŁĶļĴŅĸѽ�ķļŁ�
ņļņŇĸŀĸĿĸ�ķļŁ�ĴĹĴŅĴ��ŇĴŇĸĿłŅ��ŁļŇĸт�	ĶĸņŇĸ�ŃŅĴĶŇļĶļ�ĶŅĸņĶ�ķĸŃĸŁķĸŁǫĴ�
ĹĴǫŔ�ķĸ�ĶłŁķļǫļļĿĸ�ķĸ�ձŁĴŁǫĴŅĸ�ĴĿĸ�ķłĿĴŅňĿňļ�ĴŀĸŅļĶĴŁ25п�ĴĶĶĸŁŇňŐŁķ�
ĹŅĴĺļĿļŇĴŇĸĴ� ձŁĴŁĶļĴŅŔ� ǣļ� ĶłŀŃĿļĶŐŁķ� ŀĴŁĴĺĸŀĸŁŇňĿ� ŀĴĶŅłĸĶłŁł-
ŀļĶҳҷт��ň�ŇłĴŇĸ�ĴĶĸņŇĸĴп�ĴņŇĹĸĿ�ķĸ�ĸŉļķĸŁǫĸ�ĴĿĸ� ĹňŁķĴŀĸŁŇĸĿłŅ� ļŁņŇļ-
ŇňǫļłŁĴĿĸ�ĴĿĸ�ŃňŇĸŅļļ�ņŇŅňĶŇňŅĴĿĸ�ķļŁ���	�ǣļ�ĴĿĸ�ŅŔņŃŐŁķļŅļļ�ĴĶĸņŇĸļĴ�
ƔŁ�ձŁĴŁǫĴŅĸĴ�ķĸŃĸŁķĸŁŇŔ�ŇļŁķ�ņŔ�ŀļŁļŀĴĿļōĸōĸ�ŃŅĴĶŇļĶļĿĸ�evolutive ale 
ŃŅłķňĶĸŅļļ�ĿļĶĻļķļŇŔǫļļ�ŃĸŁŇŅň�ձŁĴŁǫĴŅĸĴ�ķĸ�Ńĸ�ŃļĴǫŔт

�ĸŁŇŅň� Ĵ� ĶłŀŃĿĸŇĴ� ĴĶĸņŇ� ĺłĿп����� ƔĿ� ňŅŀĸĴōŔ�Ńĸ��ļŁņľŌҳҸ� ƔŁ�
ŉĸŅļձĶĴŅĸĴ�ŃļĸǫĸĿłŅ�ձŁĴŁĶļĴŅĸ�ķĸ�ņĶĻļŀĵŔŅļ�ĸŉłĿňŇļŉĸ�ƔŁ�ņŇŅňĶŇňŅļĿĸ�
ĿļĶĻļķļŇŔǫļļт� 	ĶĸņŇĸ� ņĶĻļŀĵŔŅļ� ŅĸķĴň� ŃłĿļŇļĶĴ� ŀłŁĸŇĴŅŔ� ŀĴļ� ŃňǫļŁ�
ĸձĶļĸŁŇ� ņĴň� ĶłŁņŇŅŐŁĺ� ŃłĿļŇļĶĴ� ձņĶĴĿŔп� ŃŅļŁ� ĹňŁĶǫļļ� ĶłĿĴŇĸŅĴĿĸ� ĴĿĸ�
ķĴŇłŅļĸļ� ņňŉĸŅĴŁĸҳҹп� ŃĿĴŁŇŐŁķ� ņļŀňĿŇĴŁ� ņĸŀļŁǫĸĿĸ� ňŁĸļ� ձŁĴŁǫŔŅļ�
ĸŁķłĺĸŁĸ� ĹŅĴĺļĿĸҳҺт� 	ņŇĹĸĿп� ���� ļŁķļĶŔ� ŅĸĺļŀňŅļĿĸ� ķĸ� ĿļĶĻļķļŇĴŇĸ�
ĸŉłĿňŇļŉĸҴұ�ķĸ�ĿĴ�ļŀŃĸŅĴŇļŉňĿ�ņňŉĸŅĴŁļŇŔǫļļ�ĿļĶĻļķļŇŔǫļļ�ŅĸŃł�Ĵ�ĴŁļĿłŅ�
ҲҺҺұп�ĿĴ�ĿļĶĻļķļŇĴŇĸĴ�ņļņŇĸŀļĶŔ�ŅĸōļņŇĸŁŇŔ�Ĵ�ĴĶŇļŉĸĿłŅ�ņļĺňŅĸ�ņňŉĸŅĴŁĸ�
ķļŁ�ĴŁļļ�ҳұұұ�ǣļ�ŃŐŁŔ�ĿĴ�ĶŅĸǣŇĸŅĸĴ�ĹłŁķňŅļĿłŅ�ŇŅĴŁōĴĶǫļłŁĴŇĸ�ĿĴ�ĵňŅņŔ�
Ѽ
��ѽ�ķļŁ�ĴŁļļ�ҳұҲұ�ǣļп�ĶĸĿ�ŀĴļ�ŅĸĶĸŁŇп�Ĵ�ձŁĴŁǫŔŅļļ�ĸĶłĿłĺļĶĸ�ķļŁ�ҳұҳұт�
	ĶĸņŇĸ�ŅĸĺļŀňŅļ�ņňŁŇ�ķĸ�łĵļĶĸļ�ļŁļǫļĴŇĸ�ƔŁ���	�ǣļ�ĴŃłļ�ѓĸŋŃłŅŇĴŇĸё�ƔŁ�
ŅĸņŇňĿ�ņļņŇĸŀňĿňļ�ĺĿłĵĴĿ�ĵĴōĴŇ�Ńĸ�ķłĿĴŅт
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�ňŇĸŀ�ĿňĴ�ĶĴ�ĸŋĸŀŃĿň�ļŀŃĸŅĴŇļŉňĿ�ņňŉĸŅĴŁļŇŔǫļļ�ĿļĶĻļķļŇŔǫļļ�ŅĸŃłт�
iŁ�ĴĶĸņŇ�ĶĴōп�����ŅĸĹłŅŀňĿĸĴōŔ�ļņŇłŅļĴ�ĹĴŀļĿļĴŅŔ�Ĵ�ѓĴŀĸŅļĶĴŁļōŔŅļļ�
ձŁĴŁǫĸĿłŅё� ĶĴ�Ńĸ�ňŁĴ� Ĵ� ņļņŇĸŀĸĿłŅ�ķĸ� ŅĸǫĸĿĸ� ĴĿĸ�ŃļĸǫĸĿłŅ� ŇļŇĿňŅļĿłŅ�
ķĸ�ŉĴĿłĴŅĸс�ŃļĸǫĸĿĸ�ŅĸŃł�ǣļ�ĶĸĿĸ�ķĸŅļŉĴŇļŉĸ�ƔŁ�ĶĴŅĸ�ŇļŇĿňŅļĿĸ�ķĸ�ŉĴĿłĴŅĸ�
ņňŁŇ� ձŁĴŁǫĴŇĸп� ƔŀŃŅňŀňŇĴŇĸ� ŃĸŁŇŅň� ŉŐŁōĴŅĸ� ƔŁ� ĿļŃņŔп� ĴĶłŃĸŅļŇĸ�
ƔŀŃłŇŅļŉĴ�ŅļņĶňĿňļ�ņĴň�ņŃĸĶňĿĴŇĸт��ŅĴĶŇļĶļĿĸ�ŃĸŁŇŅň�ĶļŅĶňĿĴŅĸĴ�ŇļŇĿň-
ŅļĿłŅ�ķĸ�ŉĴĿłĴŅĸ�ƔŁņĶŅļņĸ�ƔŁ�ĶłŁŇ�ƔŁ�ĴĶĸĿĸ�Ńļĸǫĸ�ņňŁŇ�ĶĸĿĸ�ĶĴŅĸ�ĶŅĸĸĴōŔ�
lichiditateҴҲп�ļĴŅ�ņŇĴŇňĿ�ĸņŇĸ�ĶĸĿ�ĶĴŅĸ�ĶłķļձĶŔ�ŃŅĴĶŇļĶļĿĸ�ķĸ�ĿļĶĻļķļŇĴŇĸп�
ĶłŁĹłŅŀ��ļņŇłŅҴҳп�ĶĸĸĴ�Ķĸ��łĿĶľĸŅ�Ĵ�ĶłŁŉļŁņ��łŁĺŅĸņňĿ�ņŔ�ĹĴĶŔ�ŃĸŁ-
ŇŅň�łŃĸŅĴǫļňŁļĿĸ�ŅĸŃł�ĴĿĸ�łĵĿļĺĴǫļňŁļĿłŅ�ņňŉĸŅĴŁĸ�ƔŁ�ҲҺҹҵт


ŔŇŔĿļĴ� ļķĸļĿłŅ� ķļŁ� ņŃĴŇĸĿĸ� ĶŅĸǣŇĸŅļļ� ձŁĴŁǫŔŅļļ� ѓĿļĶĻļķĸё� ĵĴōĴŇĸ�
Ńĸ� ŃļĴǫŔ� ķļŁ� ĴŁļļ� ҲҺҹұ� ǣļ� ҲҺҺұ� ĸņŇĸ�ŀĴļ� ŃňǫļŁ� ĶĸŅĶĸŇĴŇŔп� ŃŅłĵĴĵļĿ�
ŃĸŁŇŅň�ĶŔ� ĿļŀĵĴĽňĿ�ŃłĿļŇļĶ�ĴĿ� ŅĴŇĸļ� ņĶŔōňŇĸ�Ĵ�ķłĵŐŁōļļ�ŃŅĸŉŔōňŇ�ķĸ�
ŀĴŅĸĿĸ�ņŇĴŇ�ľĸŌŁĸņļĴŁ�ņфĴ�ŇŅĴŁņĹłŅŀĴŇ�ƔŁŇŅфňŁ�ĿļŀĵĴĽ�ŀĴĶŅłձŁĴŁĶļ-
ĴŅ�ŇĸĻŁļĶ�ѼłĵņĶňŅѽ�ĴĿ�ĿļĶĻļķļŇŔǫļļҴҴт��ĸ�ņĶňŅŇп�ձŁĴŁǫĴŇłŅļļ�ŅĸŃłп�łķĴŇŔ�
ĴĶŇłŅļ� ņļņŇĸŀĴŇļĶļ� ƔŁ� ĶĴŃļŇĴĿļņŀňĿ� ձŁĴŁĶļĴŅ� ĴĿ� ��	� ƔŁ� ņĸĶłĿňĿ� ĴĿ�
XIX-leaҴҵп�Ĵň�ĹłņŇ�ĸňŇĴŁĴņļĴǫļ�ķĸ�ŅĸĺĿĸŀĸŁŇŔŅļĿĸ�ĵĴŁĶĴŅĸ�ķļŁ�ŇļŀŃňĿ�
�ĴŅļļ� �Ņļōĸ� 
ĶłŁłŀļĶĸп� ķłĴŅ� ŃĸŁŇŅň� Ĵ� ŅĸŉĸŁļ� ƔŁ� ҲҺҺҲп� łķĴŇŔ� Ķň�
ŀĴŁļŃňĿĴŅĸĴ�ķĸ�ĶŔŇŅĸ��ĴĿłŀłŁ�
ŅłŇĻĸŅņ�Ĵ�Ńļĸǫĸļ�ŅĸŃł�Ĵ�ŇŅĸōłŅĸŅļĸļ�
ĴŀĸŅļĶĴŁĸт� �ĿŇĸŅļłĴŅĸĿĸ� ĴŁĶĻĸŇĸ� ŃňĵĿļĶĸ� Ĵň� ĶĸĿĸĵŅĴŇ� łŃĸŅĴǫļňŁļĿĸ�
ŅĸŃł�ĶĴ�ձļŁķ�ł�ļŁłŉĴǫļĸ�Ĵ� ĿļĶĻļķļŇŔǫļļ�ŃĸŁŇŅň�ŃļĸǫĸĿĸ�łĵĿļĺĴǫļňŁļĿłŅ�
ņňŉĸŅĴŁĸ�ƔŁ�ŅĸĺļŀňŅļĿĸ�ŀĴĶŅłп�ĶĴŅĸ�Łň�ŀĴļ�ĸŅĴň�łŅĺĴŁļōĴŇĸ�ķĸ�Ŀł-
ĺļņŇļĶĴ�ļŁņŇļŇňǫļłŁĴĿŔ�ľĸŌŁĸņļĴŁŔс�ĺňŉĸŅŁĸĿĸ�ĶĴŅĸ�Ĵň�ŃļĸŅķňŇ�ĴĶĶĸņňĿ�
ĿĴ�ĵŔŁĶļĿĸ�ĶĸŁŇŅĴĿĸ�ŃňŇĸĴňп�ƔŁ�ņĶĻļŀĵп�ņŔ�ņĸ�łŅļĸŁŇĸōĸ�ņŃŅĸ�ŃļĸǫĸĿĸ�
ŅĸŃł�ŃĸŁŇŅň�Ĵ�ĴņļĺňŅĴ�ĿļĶĻļķļŇĴŇĸĴ�ķĴŇłŅļļĿłŅ�ņňŉĸŅĴŁĸҴҶт��łĸŉłĿňǫļĴ�
ձŁĴŁǫĸĿłŅ�ĵĴōĴŇĸ�Ńĸ�łŃĸŅĴǫļňŁļ�ŅĸŃł�ǣļ�Ĵ�ŃłĿļŇļĶļļ�ձņĶĴĿĸ�ļŁĴňĺňŅĴŇĸ�
ƔŁ�ĸŅĴ�ĿļĶĻļķļŇŔǫļļ�Ńļĸǫĸļп�ĺłĴŁĴ�ķňŃŔ�ŇļŇĿňŅļ�ķĸ�ŉĴĿłĴŅĸ�ĶĴŅĸ�ĴŅ�ŃňŇĸĴ�
ձ�ĶłŁŉĸŅŇļŇĸ� ļŁņŇĴŁŇ� ƔŁ�ĵĴŁļ� ĿļĶĻļōļ� ĹŔŅŔ�ŀłķļձĶŔŅļ� ĴĿĸ�ŃŅĸǫňĿňļ� ǣļ�
ķňŃŔ�ŅĸĿĴǫļļ�ŀłŁĸŇĴŅĸ�ĶłŁņŇŅňļŇĸ�Ńĸ�ĺĴŅĴŁŇĴŅĸĴ�ŇļŇĿňŅļĿłŅ�ķĸ�ŉĴĿłĴŅĸ�
lichide.

	ǣĴķĴŅп�����ĹĴĶĸ�ŃłņļĵļĿŔ�ĴŃŅłĹňŁķĴŅĸĴ�ĸĶłŁłŀļĸļ�ŃłĿļŇļĶĸ�Ĵ�
ŃŅĴĶŇļĶļĿłŅ�ķĸ�ĿļĶĻļķļŇĴŇĸ�ĸŉłĿňŇļŉĸ�ƔŁ�ŇŅĸļ�ķļŅĸĶǫļļс�ŀĸĶĴŁļņŀňĿ�ĶŅļōĸ-
ĿłŅ�ձŁĴŁĶļĴŅĸп�ĵĴōĴ�ŃňŇĸŅļļ�ņŇŅňĶŇňŅĴĿĸ�ŃĸŁŇŅň�łĵĿļĺĴǫļňŁļ�ņňŉĸŅĴŁĸѪ
ĴĶŇļŉĸ�ņļĺňŅĸ�ǣļ�ŃŅłķňĶĸŅĸĴ�ķĸ�Łłļ�ĶĿĴņĸ�ķĸ�ĴĶŇļŉĸ�ѼŁĸĵĴōĴŇĸ�Ńĸ�ķłĿĴŅѽт

iŁ� ŃŅļŀňĿ� ŅŐŁķп� ĶŅļōĸĿĸ� ķļŁ�ձŁĴŁǫĴŅĸĴ� ĵĴōĴŇŔ� Ńĸ� ŃļĴǫŔ� ķĸĶňŅĺ�
ŃŅļŁŇŅфňŁ�ņļņŇĸŀ�ķĸ�ŅĸǫĸĿĸт��ĸǫĸĴňĴ�ŅĸŃł�ĴĽňŇŔ�ĵļĿĴŁǫňŅļĿĸ�ŉĴĿłŅļļ�ĿĴ�
ŃŅĸǫňĿ�ķĸ�ŃļĴǫŔп�ĴĿļŀĸŁŇĴŅĸĴ�ĶļĶĿňŅļĿłŅ�ķĸ�ĿļĶĻļķļŇĴŇĸ�ǣļ�ĴĿĸ�ĸĹĸĶŇňĿňļ�
ķĸ�ĿĸŉļĸŅҴҷт��łĿĴŃņňĿ�Ŀňļ��ĸĻŀĴŁ�Ĵ�ĹŔĶňŇ�ĸŉļķĸŁŇŔ�ŁĴŇňŅĴ�ĸŋŃĿłōļŉŔ�
Ĵ� ĴĶĸņŇłŅ� ĶļĶĿňŅļп� ĺĸŁĸŅŐŁķ� ŇŅĸĶĸŅļ� ĴĿĸ� Ńļĸǫĸļ� ŅĸŃł� ŃŅļŁ� ņŃļŅĴĿĸĿĸ�
ĿļĶĻļķļŇŔǫļļҴҸт��ĸŇŅĴĺĸŅĸĴ�ձŁĴŁǫŔŅļļ�ŅĸŃł�ĴŁĺŅł�ĶłŁŇĴŀļŁĸĴōŔ�ĺĴŅĴŁ-
ǫļļĿĸ�ĸŀļņĸ�ձĸ�ķĸ�ļŁņŇļŇňǫļļ�ŃŅļŉĴŇĸ�ѼŇļŇĿňŅļ�ĺĴŅĴŁŇĴŇĸ�Ķň�ĴĶŇļŉĸ�ņĴň�Ķň�
ļŃłŇĸĶļѽп�ձĸ�ķĸ�ņŇĴŇ� ѼņňŉĸŅĴŁļŇĴŇĸĴ��ŅĸĶļĸļп�Ĵ��ŅĿĴŁķĸļ�ņĴň�Ĵ��ŇĴĿļĸļѽт�
	ņŇĹĸĿп�����ĴĵłŅķĸĴōŔ�ŀĴŁĴĺĸŀĸŁŇňĿ�ĶŅļōĸļ�ĶĴ�Ńĸ�ł�ĹłŅŀŔ�ķĸ�ĿňŃŇŔ�
ŃłĿļŇļĶŔ� ķĸņŃŅĸ� ņĶĻļŀĵŔŅļĿĸ� ļŁņŇļŇňǫļłŁĴĿĸ� ŁĸĶĸņĴŅĸ� ŃĸŁŇŅň� ņŇĴĵļ-
ĿļōĴŅĸĴ�ņļņŇĸŀĸĿłŅ�ķĸ�ŅĸǫĸĿĸ�ĴĿĸ�ձŁĴŁǫŔŅļļ�ĵĴōĴŇĸ�Ńĸ�ŃļĴǫŔт�	ĶĸĴņŇĴ�
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Ɣǣļ� ĶłŁĶĸŁŇŅĸĴōŔ� ĴŇĸŁǫļĴ� ĴŁĴĿļŇļĶŔ� ĴņňŃŅĴ�ŀňŇĴǫļļĿłŅ� ņļņŇĸŀļĶĸ� ĴĿĸ�
ŅĸǫĸĿĸĿłŅп� ķĸ� ĿĴ� łŃĸŅĴǫļňŁļĿĸ� ŅĸŃł� ĿĴ� ĴĶǫļňŁļĿĸ� 
��п� ĶłŁņŇŅňļŇĸ� Ńĸ�
łĵĿļĺĴǫļňŁļѪļŁņŇŅňŀĸŁŇĸ�ķĸ�ĶĴŃļŇĴĿ�ĺĴŅĴŁŇĴŇĸт

iŁ� ĴĿ� ķłļĿĸĴ� ŅŐŁķп� ձŁĴŁǫĴŅĸĴ� ĵĴōĴŇŔ� Ńĸ� ŃļĴǫŔ� ĶłŁķļǫļłŁĸĴōŔ�
ķļŁ�ŃňŁĶŇ�ķĸ�ŉĸķĸŅĸ�ŃłĿļŇļĶ�ǣļ� ņŇŅňĶŇňŅĴĿ� ļŀŃĸŅĴŇļŉňĿ�ņňŉĸŅĴŁļŇŔǫļļ�
ĿļĶĻļķĸ�ƔŁ�ĹňŁĶǫļłŁĴŅĸĴ�ņļņŇĸŀňĿňļ�ձŁĴŁĶļĴŅ�ѼĺĿłĵĴĿѽт��ňŇĸŀ�ĿňĴ�ĶĴ�
ĸŋĸŀŃĿň�
ňŅłŃĴт��ĴĶŔ� ļņŇłŅļĴ�ձŁĴŁĶļĴŅŔ�ĸňŅłŃĸĴŁŔ�ķļŁ�ĴŁļļ�ҲҺҷұ�
ǣļ�ҲҺҸұ�Ĵ�ƔŁŅĸĺļņŇŅĴŇ�ł�ĶŅĸǣŇĸŅĸ�Ĵ�ŃļĸǫĸĿłŅ�ƔŁ�ĸňŅłķłĿĴŅҴҹ, atunci anii 
ҲҺҺұ�Ĵň�ƔŁņĸŀŁĴŇ�ĴŀĸŅļĶĴŁļōĴŅĸĴ�ņļņŇĸŀĸĿłŅ�ձŁĴŁĶļĴŅĸ�ŁĴǫļłŁĴĿĸ�Ѱ�
ĴķłŃŇĴŅĸĴ�ņŇŅňĶŇňŅļĿłŅ�ķĸ�ĿļĶĻļķļŇĴŇĸ�ŅĸŃłфņňŉĸŅĴŁĸ�Ѱ�ķňŃŔ�ł�ņĶňŅŇŔ�
ƔŀŃłŇŅļŉļŅĸ� ķļŁ�ŃĴŅŇĸĴ� ĵŔŁĶļĿłŅ� ĶĸŁŇŅĴĿĸ� ķļŁ��ĸŅŀĴŁļĴ� ǣļ�	ŁĺĿļĴт�

ĴŁĶĴ��ĸķĸŅĴĿŔ�Ĵ��ĸŅŀĴŁļĸļ�ņĸ�ŇĸŀĸĴ�ĶŔ�łŃĸŅĴǫļňŁļĿĸ�ŅĸŃł�ĴĿļŀĸŁ-
ŇĴň�ձŁĴŁǫĸĿĸ� ņŃĸĶňĿĴŇļŉĸт� �ĸŁŇŅň�
ĴŁĶĴ�	ŁĺĿļĸļп� ĿĸĺŔŇňŅļĿĸ� ķļŁŇŅĸ�
łĵĿļĺĴǫļňŁļĿĸ�ņňŉĸŅĴŁĸ�ŅĸŃł�Ĵň�ĶŅĸņĶňŇ�ņŃĸĶŇŅňĿ�ĴŇĴĶňŅļĿłŅ�ŇļŃ��łŅłņ�
ĴņňŃŅĴ�łĵĿļĺĴǫļňŁļĿłŅ�ķĸ�ņŇĴŇ�ĵŅļŇĴŁļĶĸт�iŁņŔ�ļŀŃĸŅĴŇļŉňĿ�ĿļĶĻļķļŇŔǫļļ�
Ĵ�ķňņ�ŇŅĴŁņĹłŅŀĴŅĸĴ��ļŁļņŇŅňĿňļ�ķĸ��ļŁĴŁǫĸ�ƔŁ�
ňŅłŃĴ�ǣļ�Ĵ�
�
�ƔŁ�
ŃŅłŀłŇłŅļ�ĴĶŇļŉļ�Ĵļ�ŃļĸǫĸĿłŅ�ŅĸŃł�ķĸ�ŇļŃ�ĴŀĸŅļĶĴŁҴҺп�ŃňŁŐŁķ�ƔŁ�ŃŅļŀф
ŃĿĴŁ�ŃňŇĸŅĸĴ�ļŁĹŅĴņŇŅňĶŇňŅĴĿŔ�Ĵ�ձŁĴŁǫĴŇłŅļĿłŅ�ŅĸŃłҵұ�ĶĴŅĸ�Ĵň�ņĿŔĵļŇ�Ķň�
ņňĶĶĸņ�ŅĸĹłŅŀĸĿĸ�ŅĸŃł�ķňŃŔ��ĸĻŀĴŁт

iŁ� ŀłķ� ŃĴŅĴķłŋĴĿп� ĶłĿĴŃņňĿ� ĹłŁķňĿňļ� �łŁĺф�ĸŅŀ� �ĴŃļŇĴĿ�
�ĴŁĴĺĸŀĸŁŇп�ŃŅļŀňĿ�ĸǣĸĶ�ņļņŇĸŀļĶ�ĴĿ�ňŁňļ�ձŁĴŁǫĴŇłŅ�ŅĸŃł�ƔŁĶĸŃŐŁķ�
Ķň� �ĴŅĸĴ� �ŅļōŔ� 
ĶłŁłŀļĶŔп� Ĵ� ĴĶĶĸĿĸŅĴŇ� ņŇļŀňĿĴŅĸĴ� ĺĿłĵĴĿŔ� Ĵ�
ņļņŇĸŀĸĿłŅ�ձŁĴŁĶļĴŅĸ�ĴŀĸŅļĶĴŁļōĴŇĸт�
ŔŁĶļĿĸ�ĶĸŁŇŅĴĿĸ�Ĵň�ļŁĹłŅŀĴŇ�ĶŔ�
ĴŁĶłŅĴŅĸĴ�ŃļĸǫĸĿłŅ�łĵĿļĺĴǫļňŁļĿłŅ�ņňŉĸŅĴŁĸ�ƔŁ�ŃļĸǫĸĿĸ�ŅĸŃł�ĿļĵĸŅĴĿĸ�ŉĴ�
ŃŅłķňĶĸ�ĴĶŇļŉĸ�ņļĺňŅĸ�ŃĸŁŇŅň�ձŁĴŁǫĴŅĸĴ�ĵĴōĴŇŔ�Ńĸ�ŃļĴǫŔт�iŁņŔ�ĶŅļōĴ�
ձŁĴŁĶļĴŅŔ�ĺĿłĵĴĿŔ�Ĵ�ķĸŀłŁņŇŅĴŇ�ĹĴŃŇňĿ�ĶŔ�ĿĸĺŔŇňŅļĿĸ�ŅĸŃłѪņňŉĸŅĴŁĸ�
Łň�ŅĸŃŅĸōļŁŇŔ�ł�ĺĴŅĴŁǫļĸ�Ĵ�ņļĺňŅĴŁǫĸļ�ŃĸŁŇŅň�ņňŉĸŅĴŁļҵҲт��ĴĶŔ�ŃňŇĸŅĸĴ�
ņŇŅňĶŇňŅĴĿŔ�Ĵ���	�ŇŅĴŉĸŅņĸĴōŔ�ŃŅĸŉĸķĸŅļĿĸ�łĵĿļĺĴǫļňŁļĿłŅ�ņňŉĸŅĴŁĸ�
ņļĺňŅĸп� Ķňŀ�ņĸ� ƔŁŇŐŀŃĿŔ� Ķň�ŃňŇĸŅĸĴ��ĸŅŀĴŁļĸļ� ƔŁ�
ňŅłŃĴп� ĴŇňŁĶļ�
����ŃłĴŇĸ�ŃňŁĸ�ƔŁ�ĿňŀļŁŔ�ļĸŅĴŅĻļĴ�ǣļ�ŃłĿļŇļĶļĿĸ�ņňŉĸŅĴŁļŇŔǫļļ�ņļĺňŅĸт

iŁ� ĴĿ� ŇŅĸļĿĸĴ� ŅŐŁķп� ĸŋŃłŅŇňĿ�ŀłķĸĿňĿňļ� ĴŀĸŅļĶĴŁ�ķĸ� ĶĴŃļŇĴĿļņŀ�
ձŁĴŁĶļĴŅ�ŅĸշĸĶŇŔ�ĶĸŅĸŅĸĴ�ƔŁ�ĶŅĸǣŇĸŅĸ�ķĸ�Łłļ�ĶĿĴņĸ�ķĸ�ĴĶŇļŉĸп�ļŁĶĿňņļŉ�
ķĴŇłŅļļĿĸ� ĿļĶĻļķĸ�ķļŁ�ĴĹĴŅĴ���	т�	ĶĸņŇ� ĿňĶŅň�ĶĴĿļձĶŔ�ĴĶĶĸŁŇňĿ�
���
Ńňņ�Ńĸ�ĴĶŇļŉĸĿĸ�ƔŁ�ĸňŅł�ѼķłĿĴŅѽт�iŁ�ŇļŀŃ�Ķĸ�ĴĶĸņŇĸ�ĴĶŇļŉĸ�ŅŔŀŐŁ�ļŀ-
ŃłŅŇĴŁŇĸ�ņļņŇĸŀļĶп�ĶŔňŇĴŅĸĴ�ķĸ�Łłļ�ĶĿĴņĸ�ķĸ�ĴĶŇļŉĸ�ŃĸŁŇŅň�ƔŁŇłĶŀļŅĸĴ�
ĵļĿĴŁǫňĿňļ�ƔŁ�ĶŅĸǣŇĸŅĸ�ŅĸŃŅĸōļŁŇŔ�ňŁ�ĹĸŁłŀĸŁ�ŀĴļ�ĴŀŃĿňт�iŁĶĸŇļŁļŇŔ�
ŇĸŀŃłŅĴŅ� ķĸ� ĶŔŇŅĸ� ŃňŇĸŅĸĴ� ŀłŁĸŇĴŅŔ� ĶłŀŃĸŁņĴŇłŅļĸ� Ĵ� ǫŔŅļĿłŅ�
ĸŀĸŅĺĸŁŇĸ� ƔŁŇŅфňŁ� ĶłŁŇĸŋŇ� ŃłņŇфĶŅļōŔҵҳп� ĴŀĸŅļĶĴŁļōĴŅĸĴ�ձŁĴŁǫĸĿłŅ�
ļŁŇĸŅŁĸ� Ĵ� ŅĸŉĸŁļŇ� ŃŅļŁ� ļŁŇĸŅŀĸķļňĿ� ĶŐŇłŅŉĴ� ŃŅłļĸĶŇĸ� ĺĿłĵĴĿĸп� ķĸ�
la �łĶĴĿ� �ňŅŅĸŁĶŌ� 
łŁķ��ĴŅľĸŇ� �ŁļŇļĴŇļŉĸ� Ĵ� ĹłŅňŀňĿňļ� �ҳұ� ŃŐŁŔ� ĿĴ�
Maximizing Finance for Development� Ĵ� 
ŔŁĶļļ� �łŁķļĴĿĸҵҴ. Aceste 
ļŁļǫļĴŇļŉĸ� ņłĿļĶļŇŔ� ŅĸŃŅłķňĶĸŅĸĴ� ņŇŅňĶŇňŅļĿłŅ� ĿļĶĻļķļŇŔǫļļ� ĴŀĸŅļĶĴŁĸ�
ǣļ�ƔŁĿłĶňļŅĸĴ�ķĴŇłŅļļĿłŅ�ƔŁ�ķłĿĴŅļ�Ķň�ĶĿĴņĸĿĸ�ķĸ�ĴĶŇļŉĸ�ĿłĶĴĿĸ�ĿļĶĻļķĸ�
Ѱ�ķĸ�ĿĴ�łĵļĸĶŇļŉĸĿĸ�ķĸ�ķĸōŉłĿŇĴŅĸ�ķňŅĴĵļĿŔ�Ѽ���ѽ�ŃŐŁŔ�ĿĴ�
��фňŅļ�ǣļ�
łĵĿļĺĴǫļňŁļ�ĸĶłĿłĺļĶĸ�Ѱ�ĶĴŅĸ�ŃłŇ�ĴŇŅĴĺĸ�ŇŅļĿļłĴŁĸ�ķĸ�ķłĿĴŅļ�ķĸǫļŁňŇĸ�
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ķĸ�ļŁŉĸņŇļŇłŅļ�ļŁņŇļŇňǫļłŁĴĿļ�ĺĿłĵĴĿļ�Ѽ����ǣļ�
ĴŁĶĴ��łŁķļĴĿŔп�ҳұҳұѽт�
�ļŁ�ŃĸŅņŃĸĶŇļŉĴ�����ņĸ�ķĸņĶĻļķп�ĴǣĴķĴŅп�ĶŐŇĸŉĴ�ƔŁŇŅĸĵŔŅļ�ĸņĸŁǫļĴĿĸт�
�ĸ� ĸŋĸŀŃĿňп� ĶĴŅĸ� ņňŁŇ� ļŀŃĿļĶĴǫļļĿĸ� łŅĺĴŁļōŔŅļļ� ļŁŇĸŅŉĸŁǫļļĿłŅ� ķĸ�
ķĸōŉłĿŇĴŅĸ�ƔŁ�ĽňŅňĿ�ձŁĴŁǫŔŅļļ�ĵĴōĴŇĸ�Ńĸ�ŃļĴǫŔы�¶ļ�Ķňŀ�ĴŅ�ŇŅĸĵňļ�ņŔ�
ƔŁǫĸĿĸĺĸŀ�łŃłōļǫļĴ�ļŁŇĸŅŁŔ�ĿĴ�ĴŀĸŅļĶĴŁļōĴŅĸĴ�ձŁĴŁǫĸĿłŅ�ŁĴǫļłŁĴĿĸ�ƔŁ�
ǫŔŅļ�Ѱ�ŃŅĸĶňŀ��ĻļŁĴҵҵ�Ѱ�ĶĴŅĸ�ĴķłŃŇŔ�ձŁĴŁǫĴŅĸĴ�ĵĴōĴŇŔ�Ńĸ�ŃļĴǫŔ�ƔŁŇŅфł�
Ŀňŀĸ�Ĵ�ĵļĿĴŁǫňŅļĿłŅ�ļŁŇĸŅĶłŁĸĶŇĴŇĸ�ǣļ�ļĸŅĴŅĻļōĴŇĸы

�ɻʅʈɿɷ�ӟ
�ļŁĴŁǫĴŅĸĴ�ĺĿłĵĴĿŔ�ĸņŇĸ�łŅĺĴŁļōĴŇŔ�ƔŁ�ĵļĿĴŁǫňŅļ�ļĸŅĴŅĻļōĴŇĸ�ļŁŇĸŅĶłŁĸĶŇĴŇĸо�
ņňŃňņĸ�ŇłŇ�ŀĴļ�ŀňĿŇ�ĿļĶĻļķļŇŔǫļļ�ļŀĸķļĴŇĸ

�ļŁŇŅфł�ŃĸŅņŃĸĶŇļŉŔ�ĴŁĴĿļŇļĶŔп�ĵļĿĴŁǫňŅļĿĸ�ņňŁŇ�ļŀŃłŅŇĴŁŇĸ�ķļŁ�ķłňŔ�
ŃňŁĶŇĸ�ķĸ�ŉĸķĸŅĸт�iŁ�ŃŅļŀňĿ�ŅŐŁķп�ƔŁ�ŇŅĴķļǫļĴ�Ŀňļ��ĸŌŁĸņп��ļŁņľŌ�ǣļ�
�ĸĻŅĿļŁĺп�ķĴŇłŅļĴ�ŅĸŃŅĸōļŁŇŔ�ňŁ�ŅĴŃłŅŇ�ĴĿ�ĵļĿĴŁǫňŅļĿłŅ�ĶĴŅĸ�ƔŁŅĸĺļņ-
ŇŅĸĴōŔ�ł�ŅĸĿĴǫļĸ�ņłĶļĴĿŔ�ƔŁŇŅĸ�ƔŀŃŅňŀňŇŔŇłŅ�ѼŃĸŁŇŅň�ĶĴŅĸ�ķĴŇłŅļĴ�Ņĸ-
ŃŅĸōļŁŇŔ�ł�ĴĶŇļŉŔѽ�ǣļ�ƔŀŃŅňŀňŇĴŇ�ѼŃĸŁŇŅň�ĶĴŅĸ�ķĴŇłŅļĴ�ĸņŇĸ�ł�ŃĴņļŉŔѽт

	ĵłŅķĴŅĸĴ�ņĸĶŇłŅňĿňļ�ĵĴŁĶĴŅ�ѼŃĴŅĴĿĸĿѽ�ĶĴ�ĸŁŇļŇĴŇĸ�ķĸ�ĵļĿĴŁǫ�ņňĵ-
ĿļŁļĴōŔ�ĶĸĸĴ�Ķĸ�ĸņŇĸ�ķļņŇļŁĶŇļŉ�ƔŁ�ձŁĴŁǫĴŅĸĴ�ĵĴōĴŇŔ�Ńĸ�ŃļĴǫŔт�iŁ�ŀłķ�
łĵļǣŁňļŇп�ņŇĴĵļĿļŅĸĴ�ĶŅĸķļŇĸĿłŅ�ĸŋŇļŁķĸ�ĵļĿĴŁǫňĿ�ňŁĸļ�ĵŔŁĶļ�ņļŀňĿŇĴŁ�
Ńĸ�ĴĶŇļŉňĿ�ĵļĿĴŁǫļĸŅ�ѼĵĴŁĶĴ�ĴĶłŅķŔ�ňŁ�ƔŀŃŅňŀňŇѽ�ǣļ�Ńĸ�ŃĴņļŉňĿ�ĵļĿĴŁ-
ǫļĸŅ�ѼĵĴŁĶĴ�ĶŅĸĸĴōŔ�ňŁ�ķĸŃłōļŇѽт��ŅłŀļņļňŁĸĴ�ƔŀŃŅňŀňŇĴŇňĿňļ�ķĸ�Ĵ�
ŃĿŔŇļ�ƔŀŃŅňŀňŇňĿ�ŅŔŀŐŁĸ�ƔŁ�ĵļĿĴŁǫňĿ�ĵŔŁĶļļ�ѼņĸĶňŅļŇļōĴŅĸѽп�Ńĸ�ĶŐŁķ�
ŃŅłŀļņļňŁĸĴ�ĵŔŁĶļļ�ķĸ�Ĵ�ĶłŁŉĸŅŇļ�ķĸŃłōļŇňĿ�ƔŁ�ĵĴŁļ�ĶĴņĻп�ĿĴ�ĶĸŅĸŅĸп�
ķļņŃĴŅĸ�ŀĴļ�ŅĴŃļķп�łķĴŇŔ�Ķĸ�ƔŀŃŅňŀňŇĴŇňĿ�ĹłĿłņĸǣŇĸ�ķĸŃłōļŇňĿ�ŃĸŁŇŅň�
ŃĿĴŇŔт�iŁņŔ�ձŁĴŁǫĴŅĸĴ�ĵĴōĴŇŔ�Ńĸ�ŃļĴǫŔ�ĴŀĸņŇĸĶŔ�ĴĶŇļŉĸĿĸ�ǣļ�ŃĴņļŉĸĿĸ�
ƔŁ�ŀłķňŅļ�ļŁĸķļŇĸт

�ňŇĸŀ�ĿňĴ�ĶĴ�ĸŋĸŀŃĿň�łŃĸŅĴǫļňŁļĿĸ�ŅĸŃłт��ĸĶŇłŅňĿ�ĵĴŁĶĴŅ�ѼŃĴŅĴ-
ĿĸĿѽ�ձŁĴŁǫĸĴōŔ�ŃłōļǫļļĿĸ�ŇļŇĿňŅļĿłŅ�ķĸ�ŉĴĿłĴŅĸ�ŃŅļŁ�ĶŅĸĴŅĸĴ�ķĸŃłōļŇĸĿłŅ�
ŅĸŃł�ĶĴŅĸ�ņňŁŇ�ĺĴŅĴŁŇĴŇĸ�ŇłĶŀĴļ�ķĸ�ĴĶĸĿĸ�ŇļŇĿňŅļ�ķĸ�ŉĴĿłĴŅĸт�	ŇňŁĶļ�
ĶŐŁķ�ŃŅĸǫňĿ�ĺĴŅĴŁŇŔŅļļ�ĶŅĸǣŇĸп�ňĿŇĸŅļłĴŅĸĿĸ�ĴŃĸĿňŅļ�ƔŁ�ŀĴŅĽŔ�ƔŁĴŃłļĴōŔ�
ĴĶŇļŉĸĿĸ�ņĴň�ĵĴŁļļ�ĶĴņĻ�ņĸĶŇłĴŅĸĿłŅ�ĵĴŁĶĴŅĸ�ѼŃĴŅĴĿĸĿĸѽп�ĺĸŁĸŅŐŁķ�ĸĹĸĶ-
ŇňĿ�ķĸ�ĿĸŉļĸŅ�ŀĴļ�ŃŅłŁňŁǫĴŇт��łňŇĴŇĸĴ�ŀĴĶŅłձŁĴŁĶļĴŅŔ�Ĵ�ŅĸĿĴǫļļĿłŅ�
ķĸ�ƔŀŃŅňŀňŇ�Ķň�ķłĶňŀĸŁŇĸ�ƔŁĶĻĸļĴŇĸ�ŃŅļŁ�ĵļĿĴŁǫňŅļĿĸ�ĺĴŅĴŁŇŔŅļĿłŅ�
ĶłŁņŇŔ� ƔŁ� ŀĸĶĴŁļņŀĸĿĸ� ĹŅĴĺļĿĸ� ĴĿĸ� ĸĹĸĶŇňĿňļ� ķĸ� ĿĸŉļĸŅ� ĶĴŅĸ� ĿĸĴĺŔ�
ĴĶŇļŉĸĿĸ�ǣļ�ŃĴņļŉĸĿĸт�iŁ�ŇļŀŃ�Ķĸ�ĹŅĴĺļĿļŇĴŇĸĴ�ņļņŇĸŀļĶŔ�ŅĸŃł�ĸņŇĸ�ĵļŁĸ�
ķłĶňŀĸŁŇĴŇŔҵҶп�ķļŁ�ŃĸŅņŃĸĶŇļŉĴ�����ņĸ�ŃłĴŇĸ�ĶĿĴŅļձĶĴ�ĸĶłņļņŇĸŀňĿ�
ĶłŀŃĿĸŋ�ķļŁ�ņŃĴŇĸĿĸ�ѓļŁŉĸņŇļǫļĸļ�ŃĴņļŉĸё� ƔŁ�ŀĴļ�ŀňĿŇĸ�ķļŅĸĶǫļļт��ĸ�
ĸŋĸŀŃĿňп�ĶĴŅĸ�ņňŁŇ�ŅĸĿĴǫļļĿĸ�ķĸ�ĵļĿĴŁǫ�ŃŅļŁ�ĶĴŅĸ�ĸĶłņļņŇĸŀňĿ�ĶŅĸĸĴōŔ�
ĴĶǫļňŁļ� 
��� ĿļĶĻļķĸ� ķļŁ� łĵĿļĺĴǫļňŁļĿĸѪļŁņŇŅňŀĸŁŇĸĿĸ� ķĸ� ĶĴŃļŇĴĿ�
ĺĴŅĴŁŇĴŇĸы��ňŀ�ĴŀŃĿļձĶŔ�ŃňŇĸŅĸĴ�ŀĴŁĴĺĸŅļĿłŅ�ķĸ�ĴĶŇļŉĸ�ŉňĿŁĸŅĴ-
ĵļĿļŇĴŇĸĴ�ǫŔŅļĿłŅ�ĸŀĸŅĺĸŁŇĸ�ƔŁ�ĹĴǫĴ�ĶļĶĿňĿňļ�ձŁĴŁĶļĴŅ�ĺĿłĵĴĿҵҷы�¶ļ�ĶĴŅĸ�
ĸņŇĸ�ļŁշňĸŁǫĴ�ĴĶĸņŇňļ�ĹĸĿ�ķĸ�ŃŅłĶĸņĸ�ĴņňŃŅĴ�ѓĺŅĸĸŁŊĴņĻļŁĺфňĿňļёҵҸ 
ņĴň�Ĵ�ņŇĴĵļĿļŅļļ�ĶŅĸķļŇĸĿłŅ�ŃŅļŁ�ĹňŅŁļōłŅňĿ�ķĸ�ļŁķļĶļҵҹы

	Ŀ�ķłļĿĸĴ�ŀłŇļŉ�ŃĸŁŇŅň�ĶĴŅĸ�ĵļĿĴŁǫňŅļĿĸ�ņňŁŇ�ļŀŃłŅŇĴŁŇĸ�ĸņŇĸ�ĶŔ�
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ĴĶĸņŇĸĴ�ņňŁŇ�ļĸŅĴŅĻļĶĸп�ƔŁ�ĶĴķŅňĿ�ŉĴĿňŇĸļ�ǣļ�ƔŁŇŅĸ�ŉĴĿňŇĸт��ŐŇĸŉĴ�ŃĴ-
ņļŉĸ�ņňŁŇ�ŇŅĴŇĴŇĸ�ĶĴ�ŃŅłŀļņļňŁļ�ŀĴļ�ĶŅĸķļĵļĿĸ�ķĸ�Ĵ�ŃĿŔŇļ�ķĸĶŐŇ�ĴĿŇĸĿĸп�
ĴĶłŅķĴŅĸĴ� ĿłŅ�ձļŁķ�ņňŃňņŔ�ŅĸņŇŅļĶǫļļĿłŅ� ļŁņŇļŇňǫļļĿłŅҵҺт��ĸ�ĸŋĸŀŃĿňп�
ŃĴņļŉĸĿĸ�ĵŔŁĶļĿłŅ�ĶĸŁŇŅĴĿĸ�ѼŅĸōĸŅŉĸĿĸѽ�Ѱ�ĶĸĿĸ�ŀĴļ�ŃňŇĸŅŁļĶĸ�ŃŅłŀļņļ-
ňŁļ�ķĸ�ŃĿĴŇŔ�ƔŁ�ŉĴĿňŇĴ�ĿłĶĴĿŔ�Ѱ�Ĵň�ĹłņŇ�ĸŀļņĸп�ķĸфĴ�ĿňŁĺňĿ�ŇļŀŃňĿňļп�
ŃĸŁŇŅň�ňŁ�ņňĵĴŁņĴŀĵĿň�ķĸ�ļŁņŇļŇňǫļļ�ձŁĴŁĶļĴŅĸс�ĵŔŁĶļĿłŅ�ĶłŀĸŅĶļĴ-
Ŀĸт�	ĶĸņŇĸĴп�ĿĴ�ŅŐŁķňĿ�ĿłŅп�ĴĶłŅķŔ�ĵĴŁļ�Ńĸ�ĵĴōĴ�ňŁĸļ�ƔŁǫĸĿĸĺĸŅļ�ŃŅļŉĴŇĸ�
Ńĸ�ĶĴĿĸ�ĴŀļĴĵļĿŔ� ѼķĸŃłōļŇĸĿĸ�ĵĴŁĶĴŅĸѽп� ƔŁ�ŀłķ�łĵļǣŁňļŇ�ĴշĴŇĸ�Ńĸ�Ĵ�
ķłňĴ�Ńłōļǫļĸ�ƔŁ�ļĸŅĴŅĻļĴ�ŃĴņļŉĸĿłŅ�ŀłŁĸŇĴŅĸп�ķļŁ�ĶĴňōĴ�ĶłŁŇŅĴĶŇňĿňļ�
ņłĶļĴĿ�ķļŁŇŅĸ�ĵĴŁĶŔ�ǣļ�ņŇĴŇҶұ.

iŁņŔ� ƔŁ� ĸŅĴ� ձŁĴŁǫŔŅļļ� ĺĿłĵĴĿĸ� ĵĴōĴŇĸ� Ńĸ� ŃļĴǫŔп� ļĸŅĴŅĻļļĿĸ� ņĸ�
ņĶĻļŀĵŔт��łļĿĸ�ŃĴņļŉĸ�Ѱ�ƔŁ�ŉĴĿňŇĴ�ĿłĶĴĿŔ�ѼłŃĸŅĴǫļňŁļĿĸ�ŅĸŃłѽ�ņĴň�ƔŁ�
����Ѽswapuri�Ńĸ�ĶňŅņňĿ�ķĸ�ņĶĻļŀĵѽ�Ѱ�ķĸŉļŁ�ņļņŇĸŀĴŇļĶ�ļŀŃłŅŇĴŁŇĸт�
�ĴņļŉĸĿĸ� ƔŁ�ķłĿĴŅļ� ķļŁ�ĵļĿĴŁǫňŅļĿĸ� ļŁņŇļŇňǫļļĿłŅ�ձŁĴŁĶļĴŅĸ�ķļŁ� ĴĹĴŅĴ�
��	�ŃłŇ�ĺĸŁĸŅĴ�ŉňĿŁĸŅĴĵļĿļŇŔǫļ�ķĸ�ձŁĴŁǫĴŅĸ�ŇŅĴŁņĹŅłŁŇĴĿļĸŅĸ�Ķłŀ-
ŃĿĸŋĸҶҲп�ƔŁ�ņŃĸĶļĴĿ�ĶŐŁķ�ĵŔŁĶļĿĸ�ĶĸŁŇŅĴĿĸ�ĿłĶĴĿĸ�ŁĸĶĸņļŇŔ�ĶłłŃĸŅĴŅĸĴ�
Ķň� �ĸōĸŅŉĴ� �ĸķĸŅĴĿŔ� ��	� ŃĸŁŇŅň� Ĵ� ņĸ� ņňņǫļŁĸт� �Ĵļ� ŀňĿŇ� ķĸĶŐŇ�
ĴŇŐŇп� ŃĿĴŁňŅļĿĸ� ŃĸŁŇŅň�ŀłŁĸķĴ� ķļĺļŇĴĿŔ� Ĵ� ĵŔŁĶļļ� ĶĸŁŇŅĴĿĸ� ķĸņĶĻļķ�
ĵļĿĴŁǫňŅļĿĸ�ņŇĴŇňĿňļ� ƔŁ�ĹĴǫĴ�ĴĶŇłŅļĿłŅ�ŁłŁфձŁĴŁĶļĴŅļп� ĹĴŃŇ�Ķň�ĶłŁņĸ-
ĶļŁǫĸ� ƔŁĶŔ�ŁĸņŇňķļĴŇĸт� iŁ�ŀłķ� ņļŀļĿĴŅп� ňŁ� ĴĶŇłŅ� ņļņŇĸŀļĶ�Łłňп� ķĴŅ�
ŃŅłĹňŁķ�ļĺŁłŅĴŇ�Ѱ�ĶłŁŇŅĴŃŔŅǫļĿĸ�ĶĸŁŇŅĴĿĸ�ķĸ�ĶłŀŃĸŁņĴŅĸ� Ѽ���ѽп�ĴĿ�
ĶŔŅłŅ�ĵļĿĴŁǫ�ŀňŇŔ�ĺĴŅĴŁŇŔŅļĿĸ�ņňŃĿļŀĸŁŇĴŅĸ�ŃŅļŁ�łŃĸŅĴǫļňŁļ�ŅĸŃł�ņĴň�
ŃŅļŁ�ŇŅĴŁōĴĶǫļłŁĴŅĸĴ�ķĸŅļŉĴŇĸĿłŅ�Ѱ�Ĵ�ĶŐǣŇļĺĴŇ�ĴĶĶĸņ�ķļŅĸĶŇ�ĿĴ�ĵŔŁĶļĿĸ�
centrale52т��ňŀ�ĴŅ�ŇŅĸĵňļ�ņŔ�ƔŁǫĸĿĸĺĸŀ�ĴŇňŁĶļ�ŅłĿňĿ�ĴĶĸņŇłŅĴ�ƔŁ�ĺň-
ŉĸŅŁĴŅĸĴ�ŀĴĶŅłձŁĴŁĶļĴŅŔп� ƔŁ�ņŃĸĶļĴĿ�ĴĶňŀп�ĶŐŁķ�ņĸ�ŃŅĸņňŃňŁĸ�ĶŔ�
����ķĸņŇĴĵļĿļōĸĴōŔ�ĹňŁĶǫļłŁĴŅĸĴ�ŃłĿļŇļĶļļ�ŀłŁĸŇĴŅĸ�ƔŁ���	п�ķĴŅ�Łň�
ǣļ�ƔŁ�ĴĿŇŔ�ŃĴŅŇĸы

iŁ� ĶĸĿĸ� ķļŁ� ňŅŀŔп� ƔŁǫĸĿĸĺĸŅĸĴ� ձŁĴŁǫŔŅļļ� ĺĿłĵĴĿĸ� ĶĴ� ł� ŅĸǫĸĴ� ķĸ�
ĵļĿĴŁǫňŅļ� ĶłŁĸĶŇĴŇĸ� ŃŅļŁ� ĴņŃĸĶŇĸĿĸ� ĺĴŅĴŁǫļļĿłŅ� ŅĸĴĿĸ� ļŁķļĶŔ� ł� ĴĿŇŔ�
ŃŅłĵĿĸŀŔ� ļĺŁłŅĴŇŔс� ĿļĶĻļķļŇĴŇĸĴ� ļŀĸķļĴŇŔт��łŁļŁĺņҶҴ� ņňĺĸŅĸĴōŔ� ĶŔп�
ŃŅĴĶŇļĶп� ĶĴŃļŇĴĿļņŀňĿ� ĴŅĸ� ł� ĿłĺļĶŔ� ķļņŇļŁĶŇļŉŔ� ķĸ� ŇĸŀŃłŅļōĴŅĸ� ĶĴŅĸ�
ŃłĴŇĸ� ձ� ļķĸŁŇļձĶĴŇŔ� ƔŁ� ĹĸĿňĿ� ƔŁ� ĶĴŅĸ� ĵļĿĴŁǫňŅļĿĸ� ĶłķļձĶŔ� ŇļŀŃňĿт�
	ĺĸŁǫļļ� ѓŇŅĴŁņĹłŅŀŔ� ŇĸŀŃłŅĴŅё� ĴĶŇļŉĸĿĸ� ƔŁ� ŃĴņļŉĸп� ŀĴŁļŃňĿŐŁķ�
ŃĸŅļłĴķĸĿĸ�ķĸ�ŇļŀŃт��ňņǫļŁŐŁķ�ŃňŇĸŅŁļĶ�ĴĶĸĴņŇŔ�ŃĸŅņŃĸĶŇļŉŔп�����
ķĸņĶĻļķĸ�Łłļ�ķŅňŀňŅļ�ķĸ�ĸŋŃĿłŅĴŅĸ�Ĵ�ĸŉłĿňǫļĸļ�ǣļ�ĺňŉĸŅŁŔŅļļ�ĵĴŁļĿłŅ�
ķĸ� ƔŀŃŅňŀňŇт��ļŁĴŁǫĴŅĸĴ�ĵĴōĴŇŔ�Ńĸ�ŃļĴǫŔ� ŅĸķňĶĸ�ĵĴŁļļ�ķĸ� ƔŀŃŅň-
ŀňŇп�ķĴŇ�ձļŁķ�ĶŔ�ĺĴŅĴŁǫļļĿĸ�ŅĸĴĿĸ�ņňŁŇ�ņňŃňņĸ�ŃŅĸņļňŁļļ�ĿļĶĻļķļŇŔǫļļ�
ļŀĸķļĴŇĸп�ňŁķĸ�ѓŃĿĴŇĴ�ķĸ�ķĸĶłŁŇĴŅĸп�ĹňŅŁļōĴŅĸĴ�ŇļŇĿňŅļĿłŅ�ķĸ�ŉĴĿłĴŅĸ�
ņĴň�ŇŅĴŁņĹĸŅňĿ�ĺĴŅĴŁǫļļĿłŅ�ŇŅĸĵňļĸ�ĹŔĶňŇĸ�ƔŁŇŅфł�ĿłĶĴǫļĸ�ĴŁňŀĸп�ƔŁŇŅфł�
ŉĴĿňŇŔ�ĴŁňŀĸ�ѼĸŀļņļňŁĸĴ�ķĸ�ŇļŇĿňŅļѽ�ņĴň�ƔŁŇŅфňŁ�ŇĸŅŀĸŁ�ŃŅĸĶļņ�ŀŔ-
ņňŅĴŇ�Łň�ƔŁ�ōļĿĸп�Ķļ�ƔŁ�łŅĸ�ņĴň�ĶĻļĴŅ�ŀļŁňŇĸёҶҵт��ļĶĻļķļŇĴŇĸĴ�ļŀĸķļĴŇŔ�
ĶĴŅĴĶŇĸŅļōĸĴōŔ�Łň�ķłĴŅ�ĵŔŁĶļĿĸ�ĶĸŁŇŅĴĿĸп�Ķļ�ǣļ����фňŅļĿĸ�ǣļ�ĴĺĸŁǫļļ�
ŅĸŃł�ŇŅļŃĴŅŇļǫļп�ĶĴ�ŃňŁĶŇĸ�ŁłķĴĿĸ�ņļņŇĸŀļĶĸ�ķļŁ�ŅĸǫĸĿĸĿĸ�ĵļĿĴŁǫňŅļĿłŅ�
ļŁŇĸŅĶłŁĸĶŇĴŇĸп�Ĵ�ĶŔŅłŅ�ĺňŉĸŅŁĴŁǫŔ�ŀĴĶŅłձŁĴŁĶļĴŅŔ�ĴŅ�ŇŅĸĵňļ�ņŇňķļ-
ĴŇŔ�ƔŁķĸĴŃŅłĴŃĸт�
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�ɻʅʈɿɷ�Ӡ
�ŇĴĵļĿļŅĸĴ� ĶŅĸķļŇĸĿłŅ� ƔŁ�հŁĴŁǫĴŅĸĴ� ĺĿłĵĴĿŔ� ĵĴōĴŇŔ�Ńĸ� ŃļĴǫŔ�ŁĸĶĸņļŇŔ�Łłļ�
tipuri de bani

�ŇĴĵļĿļŅĸĴ�ĶŅĸķļŇĸĿłŅ�ƔŁ�ձŁĴŁǫĴŅĸĴ�ĵĴōĴŇŔ�Ńĸ�ŃļĴǫŔ�ĸņŇĸ�ņŇŅňĶŇňŅĴĿ�ķļ-
ĹĸŅļŇŔ�ķĸ�ņŇĴĵļĿļŅĸĴ�ĶŅĸķļŇĸĿłŅ�ƔŁ�ձŁĴŁǫĴŅĸĴ�ĵĴōĴŇŔ�Ńĸ�ĵĴŁĶŔт�
ŔŁĶļĿĸ�
ŅĸĿĴǫļłŁĴĿĸ�ņŇĴĵļĿĸņĶ�ŃĴņļŉĸĿĸ�ņňĵ�ĹłŅŀŔ�ķĸ�ķĸŃłōļŇĸ�ŃĸŁŇŅň�ձŁĴŁ-
ǫĴŅĸĴ�ĴĶŇļŉĸĿłŅ�ŇŅĴķļǫļłŁĴĿĸ�ƔŀŃŅňŀňŇĴŇĸп�ļĴŅ�ĴĶĸņŇĸ�ķĸŃłōļŇĸ�łĵǫļŁ�
ĵĴŁļ�Ѱ�ňǣłŅ�ĶłŁŉĸŅŇļĵļĿļ�ƔŁ�ĵĴŁļ�cash�ĿĴ�ŉĴĿłĴŅĸ�ŁłŀļŁĴĿŔ�Ѱ�ŃŅļŁŇŅфňŁ�
contract social cu statul55т� iŁ�ձŁĴŁǫĴŅĸĴ� ĵĴōĴŇŔ� Ńĸ� ĺĴŅĴŁǫļļ� ŅĸĴĿĸп�
ĵĴŁļļ� ƔŁĶĸŃ� ĴĶłĿł� ňŁķĸ� ņĸ� ŇĸŅŀļŁŔ� ķĸŃłōļŇĸĿĸҶҷ. Sectorul bancar 
ѼŃĴŅĴĿĸĿѽ�ĺŔņĸǣŇĸ�Łłļ�ŀĸŇłķĸ�ķĸ�Ĵ�ŀłŁĸŇļōĴ�ĶŅĸķļŇĸĿĸ�ǣļ�ķĸ�Ĵ�ņĶŔŃĴ�
ķĸ�ĶłŁņŇŅŐŁĺĸŅļĿĸ�ĵĴŁļĿłŅ�ĺĴŅĴŁŇĴǫļ�ķĸ�ņŇĴŇҶҸт��łļ�ŃĴņļŉĸ�ņļņŇĸŀļĶĸ�
ƔŁķĸŃĿļŁĸņĶ�ŁĸŉłļĿĸ�ņŇŅňĶŇňŅĴĿĸ�ĴĿĸ�ņļņŇĸŀĸĿłŅ�ձŁĴŁĶļĴŅĸ�Ķň�ĵļĿĴŁ-
ǫňŅļ� ļĸŅĴŅĻļōĴŇĸ� ŃłŃňĿĴŇĸ� ķĸ� ķļĹĸŅļŇĸ� ļŁņŇļŇňǫļļ� ձŁĴŁĶļĴŅĸ� ĺĿłĵĴĿĸп�
ļŁĶĿňņļŉ� ļŁŉĸņŇļŇłŅļ� ļŁņŇļŇňǫļłŁĴĿļп� ĺĸņŇļłŁĴŅļ� Ĵļ� ĴĶŇļŉĸĿłŅп� ņĸĶŇłĴŅĸ�
ĵĴŁĶĴŅĸ�ŃĴŅĴĿĸĿĸ�ǣļ�ĵŔŁĶļ�ŅĸĿĴǫļłŁĴĿĸ�ĵĴōĴŇĸ�Ńĸ�ŃļĴǫŔҶҹ.

��ĴņŇĹĸĿ� ķĸ� ŃĴņļŉŔ� ņļņŇĸŀļĶŔ� ĸņŇĸ� ĵňĺĸŇňĿ� ŃĴŅĴĿĸĿп� ŃĴņļŉĸ� ŅĸŃł�
ĺĴŅĴŁŇĴŇĸ�ķĸ�ŇļŇĿňŅļ�ķĸ�ŉĴĿłĴŅĸ�ŁĸĺłĶļĴĵļĿĸп�ŃĸŁŇŅň�ձŁĴŁǫĴŅĸĴ�ĶŅĸ-
ķļŇňĿňļ�ņŇĴĵļĿļŇ�ŃŅļŁ�ŃļĴǫĴ�ŇļŇĿňŅļĿłŅҶҺт��ĸĸĴ�Ķĸ�ĴĶłŅķŔ�ŃĴņļŉĸĿłŅ�ŅĸŃł�
ѓĵĴŁļё�Łň�ĸņŇĸ�ĴĵļĿļŇĴŇĸĴ�ĿłŅ�ķĸ�Ĵ�ŃĿŔŇļ�ķĴŇłŅļļĿĸ�ѼŁň�ņĸ�ŃłŇ�ĶňŀŃŔŅĴ�Ѱ�
ƔŁĶŔ�Ѱ�ĵňŅĺĸŅļ�ŃŅļŁ�łŃĸŅĴǫļňŁļ�ŅĸŃłѽп�Ķļ�ĶĴŃĴĶļŇĴŇĸĴ�ĿłŅ�ķĸ�Ĵ�ŀĸŁǫļŁĸ�
ŉĴĿłĴŅĸĴ�ŁłŀļŁĴĿŔп�ĴķļĶŔ�ķĸ�Ĵ�ŃŅłŀļŇĸ�ƔŁ�ŀłķ�ĶŅĸķļĵļĿ�ĶłŁŉĸŅŇļĵļĿļ-
ŇĴŇĸ�ĿĴ�ŉĴĿłĴŅĸ�ŁłŀļŁĴĿŔ�ƔŁŇŅĸ�ķĸŃłōļŇĸĿĸ�ŅĸŃł�ǣļ�ĵĴŁļļ�ĺĴŅĴŁŇĴǫļ�ķĸ�
ņŇĴŇ�ŃŅļŁ�ĸŉĴĿňĴŅĸĴ�ĺĴŅĴŁǫļĸļҷұ.

iŁ�ŀłķ�ĶŅļŇļĶп�ĴŇňŁĶļ�ĶŐŁķ�ĵĴŁĶĴ�	�ĴĶłŅķŔ�ĶŅĸķļŇ�ňŁĸļ�ņłĶļĸŇŔǫļ�
ŃŅļŁ�ŃļĴǫĴ�ŇļŇĿňŅļĿłŅ�ķĸ�ŉĴĿłĴŅĸп�ĶňŀŃŔŅŔ�ŇļŇĿňŅļ�ķĸ�ŉĴĿłĴŅĸ�ĴĶłŅķĴŇĸ�
ķĸ� ĶŔŇŅĸ� ņłĶļĸŇĴŇĸ� ǣļ� ķĸņĶĻļķĸ�ňŁ�ķĸŃłōļŇ� ŃĸŁŇŅň� ĴĶĸņŇĸ� ŇļŇĿňŅļ� ķĸ�
ŉĴĿłĴŅĸт��łĶļĸŇĴŇĸĴ�ĹłĿłņĸǣŇĸ�ķĸŃłōļŇňĿ�ŃĸŁŇŅň�Ĵ�ŃĿŔŇļ�ĶĴŃļŇĴĿňĿ�ձŋп�
ļĴŅ�ĴĶĸĿ�ķĸŃłōļŇ�ĴĽňŁĺĸп�ƔŁŇŅфňŁ�ձŁĴĿп�ł�ĴĶŇļŉŔ�Ĵ�ĹłŁķňĿňļ�ķĸ�ŃĸŁņļļ�
cu banca A. Banca A distruge� ķĸŃłōļŇňĿ�ŃŅļŁ� ņĶĻļŀĵĴŅĸĴ�ĴĶĸņŇňļĴ�
ƔŁŇŅфňŁ�ŅĸŃł�Ķň�ĹłŁķ�ķĸ�ŃĸŁņļļп�ňŁ�ŅĸŃł�ĺĴŅĴŁŇĴŇ�ķĸ�ŇļŇĿňŅļĿĸ�ķĸ�ŉĴ-
ĿłĴŅĸ�ĴĶłŅķĴŇĸ�ķĸ�ĶŔŇŅĸ�ņłĶļĸŇĴŇĸҷҲт�	ĿĶĻļŀļĴ�ĵĴŁĶĴŅŔ�Łň�ŅĸōļķŔ�ķłĴŅ�
ƔŁŇŅфł�ņĶĻļŀĵĴŅĸ�Ĵ�ķĴŇłŅļļĿłŅп�ĴŉŐŁķ�ƔŁ�ŉĸķĸŅĸ�ĵĴŁļļп�Ķļ�ƔŁ�ĶŅĸĴŅĸĴ�ķĸ�
Łłļ�ķĴŇłŅļļ�ŃŅļŁ�ķļņŇŅňĺĸŅĸĴ�ĴĿŇłŅĴ�ĴշĴŇĸ�ŀĴļ�ņňņ�ƔŁ�ļĸŅĴŅĻļĴ�ĵĴŁļĿłŅт�

ĴŁĶĴ�ձŁĴŁǫĸĴōŔ�ņŇĴĵļĿļŅĸĴ�ĶŅĸķļŇĸĿłŅ�ŃŅļŁ�ŃļĴǫĴ�ŇļŇĿňŅļĿłŅ�ķĸ�ŉĴĿłĴŅĸ�
Ķň�ķĸŃłōļŇĸ�ŅĸŃłп�ļĴŅ�ĹłŁķňĿ�ķĸ�ŃĸŁņļļ�Ɣǣļ�ŃŔņŇŅĸĴōŔ�ѓcashфňĿё�ƔŁŇŅфňŁ�
ķĸŃłōļŇ�ŅĸŃł�Ńĸ�ĶĴŅĸ�ƔĿ�ĶłŁņļķĸŅŔ�ł�ĴĶŇļŉŔ�ŀĴļ�ņļĺňŅŔ�ķĸĶŐŇ�ňŁ�ķĸŃł-
ōļŇ�ĵĴŁĶĴŅт��łļĿĸ�ŇļŃňŅļ�ķĸ�ĵĴŁļ�Ĵň�ķłňŔ�ļŀŃĿļĶĴǫļļ�ļŀŃłŅŇĴŁŇĸт

iŁ�ŃŅļŀňĿ�ŅŐŁķп�ŀŔņňŅŔŇłŅļĿĸ�ŇŅĴķļǫļłŁĴĿĸ�ĴĿĸ�ŀĴņĸļ�ŀłŁĸŇĴŅĸ�Łň�
ŀĴļ�ĶĴŃŇĸĴōŔ�ƔŁŇŅфňŁ�ŀłķ�ĴķĸĶŉĴŇ�ŁļĶļ�ĴĶŇļŉļŇŔǫļĿĸ�ŀłŁĸŇĴŅĸп�ŁļĶļ�Ńĸ�
cele de creditareҷҳт��ŇĴĵļĿļŅĸĴ�ĸŁķłĺĸŁŔ�Ĵ�ķĸŃłōļŇĸĿłŅ�ŅĸŃł�ķĸ�ĶŔŇŅĸ�
ĵŔŁĶļ�ķļņŇŅňĺĸ�ķĸŃłōļŇĸĿĸ�ĵĴŁĶĴŅĸт��ĴŅĴŁǫļļĿĸ�łĵǫļŁ�ŃňŇĸŅĸ�ŀłŁĸŇĴŅŔ�
ŃŅļŁ�ļŁŇĸŅĶłŁĸĶŇĴŅĸĴ�ĴĶŇļŉĸĿłŅ�ѼłĵĿļĺĴǫļňŁļĿłŅѽ�ǣļ�ŃĴņļŉĸĿłŅ�ѼķĸŃłōļŇĸ�
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ŅĸŃł�ĴņļĺňŅĴŇĸ�Ķň�ļŁņŇŅňŀĸŁŇĸĿĸ�ķĸ�ĶĴŃļŇĴĿ�ĺĴŅĴŁŇĴŇĸѽт���ŃĸŅņŃĸĶŇļŉŔ�
����Łĸ�ĹĴĶĸ�ņŔ�ĸŋŇļŁķĸŀ�ŀŔņňŅŔŇłŅļĿĸ�ŇŅĴķļǫļłŁĴĿĸ�ĴĿĸ�ŀĴņĸļ�ŀłŁĸ-
ŇĴŅĸп�ŃĸŁŇŅň�Ĵ�ļŁĶĿňķĸ�ŃňŇĸŅĸĴ�ŀłŁĸŇĴŅŔ�Ĵ�ĺĴŅĴŁǫļļĿłŅ�ŅĸĴĿĸҷҴп�ǣļп�ŀĴļ�
Ńĸ�ĿĴŅĺп�ņŔ�Łĸ�ƔŁŇŅĸĵŔŀ�Ķňŀ�ŃňŇĸŀ�ļŁĶłŅŃłŅĴ�ŅĸĺļŀňŅļ�ձŁĴŁĶļĴŅĸ�
ķļĹĸŅļŇĸ�ķļŁ�ŃňŁĶŇ�ķĸ�ŉĸķĸŅĸ�ņŇŅňĶŇňŅĴĿ�ƔŁ�ŀĴĶŅłĸĶłŁłŀļĴ�ŃłņŇфľĸŁ-
ņļĴŁŔ�ĶĴŅĸ�ŀłķĸĿĸĴōŔ�ĸĹĸĶŇĸĿĸ�ĴņňŃŅĴ�ĶŅĸǣŇĸŅļļп�ŅĴŇĸļ�ķĸ�ĴŁĺĴĽĴŅĸ�ǣļ�
ļŁĸĺĴĿļŇŔǫļļ�ŉĸŁļŇňŅļĿłŅҷҵт��ĴŅĸ�ņňŁŇ�ļŀŃĿļĶĴǫļļĿĸ�ĴĶĸņŇňļ�ĿňĶŅň�ŃĸŁŇŅň�
ĶĴŁĴĿĸĿĸ�ķĸ�ŇŅĴŁņŀļņļĸ�Ĵ�ŃłĿļŇļĶļĿłŅ�ŀłŁĸŇĴŅĸ�ĶĴŅĸ�Ɣǣļ�ĴņňŀŔ�ŅļņĶňŅļы�
�Ĵļ�ŀňĿŇ�ķĸĶŐŇ�ĴŇŐŇп�Ķĸ�ļŁłŉĴǫļļ�ĴĿĸ�ŃłĿļŇļĶļļ�ŀłŁĸŇĴŅĸ�ņňŁŇ�ŁĸĶĸņĴŅĸ�
ŃĸŁŇŅň� Ĵ� ŀłķĸĿĴ� ƔŁŇŅфňŁ� ŀłķ� ĶŅĸķļĵļĿ� ĶŅĸĴŅĸĴ� ĵňĺĸŇňĿňļ� ŃĴŅĴĿĸĿ�
ĸŁķłĺĸŁы

iŁ� ĴĿ� ķłļĿĸĴ� ŅŐŁķп�����Łĸ� ĴĽňŇŔ� ņŔ� ĴŁĴĿļōŔŀ� ĿĸĺŔŇňŅĴ� swapuri 
ŅĸŃłѪŃĸ�ĶňŅņňĿ�ķĸ�ņĶĻļŀĵ�ŃĸŁŇŅň�Ĵ�ķĸņĶłŃĸŅļ�ĴņŃĸĶŇĸĿĸ�ĴŀŃŅĸŁŇĸļ�
ĺĿłĵĴĿĸ�Ĵ�ķłĿĴŅňĿňļт��ĸĺĸŀłŁļĴ�ķłĿĴŅňĿňļ�ĴŀĸŅļĶĴŁ�ĴŅĸ�ňŁ�ĶňŉŐŁŇ�
ķĸ� ņŃňņ� ƔŁ� ŃļĸǫĸĿĸ� ŉĴĿňŇĴŅĸ� ŁĴǫļłŁĴĿĸт� �ŁņŇļŇňǫļļĿĸ� ձŁĴŁĶļĴŅĸ� ķļŁ�
ĴĹĴŅĴ��ŇĴŇĸĿłŅ��ŁļŇĸ�ķĸǫļŁ�ǣļ�ĴĶŇļŉĸп�Łň�ķłĴŅ�ŃĴņļŉĸ� ƔŁ�ķłĿĴŅļп�ĶĴŅĸ�
ņňŁŇ�ķĸ�łĵļĶĸļ�ķļņĶňŇĴŇĸ� ƔŁ� ĿļŇĸŅĴŇňŅĴ�ķĸ�ņŃĸĶļĴĿļŇĴŇĸт�Swapurile pe 
ĶňŅņňĿ�ķĸ�ņĶĻļŀĵп�ņňņǫļŁ�
łŅļł�ĸŇт�ĴĿтҷҶп�ņňŁŇ�ĸĶĻļŉĴĿĸŁŇĸ�ķļŁ�ŃňŁĶŇ�
ķĸ�ŉĸķĸŅĸ�ĹňŁĶǫļłŁĴĿ�łŃĸŅĴǫļňŁļĿłŅ�ŅĸŃłп�ƔŁņŔ�ŅĸĺĿĸŀĸŁŇŔŅļĿĸ�Ķĸ�ǫļŁ�
ķĸ�ĶłŁŇĴĵļĿļŇĴŇĸ�ňŀĵŅĸņĶ�ĴĶĸĴņŇŔ�ĸĶĻļŉĴĿĸŁǫŔт��ŁņŇļŇňǫļļĿĸ�ձŁĴŁĶļĴŅĸ�
ƔŁŅĸĺļņŇŅĸĴōŔ�łŃĸŅĴǫļňŁļ�ŅĸŃłп�ķĴŅ�Łň�ǣļ�swapuri�Ńĸ�ĵļĿĴŁǫňĿ�ĶňŅņňĿňļ�
ķĸ�ņĶĻļŀĵп�Ķň�ĸŋĶĸŃǫļĴ�ĴĵĴŇĸŅļĿłŅ�ŃļĸǫĸĿłŅ�ķĸ�ĿĴ�ŀļǣĶŔŅļĿĸ�ĶňŅņňĿňļ�ķĸ�
ņĶĻļŀĵт�	ņŇĹĸĿп�ŀňĿǫļ�ĸňŅłķłĿĴŅļ�ķļņŃĴŅ�ķļŁ�ĵļĿĴŁǫňŅļĿĸ�ļŁņŇļŇňǫļļĿłŅ�
ձŁĴŁĶļĴŅĸ�ķļŁ�ĴĹĴŅĴ���	т��łŁĹłŅŀ�Ŀňļ�
łŅļł�ĸŇт�ĴĿҷҷ, aceste datorii 
ķļņŃŔŅňŇĸ�ķňĵĿĸĴōŔ�ķĴŇłŅļļĿĸ�ŁĸĵĴŁĶĴŅĸ�ĴĿĸ�ķłĿĴŅňĿňļ�ĿĴ�ŁļŉĸĿ�ĺĿłĵĴĿ�
ĿĴ�ҳҲ�ķĸ�ŇŅļĿļłĴŁĸ�ķĸ�ķłĿĴŅļт��ĸņĶłŃĸŅļŅĸĴ�ĿĸĺŔŇňŅļļ�swapurilor repo/pe 
ĶňŅņňĿ�ķĸ�ņĶĻļŀĵ�ĴŅ�ĴķňĶĸп�ĴǣĴķĴŅп�ĿňŀļŁŔ�ƔŁ�ļŀĴĺļŁĸĴ�ĿļĶĻļķļŇŔǫļļ�
ĺĿłĵĴĿĸ� ѼĴ� ķłĿĴŅňĿňļѽп� Ķň� ļŀŃĿļĶĴǫļļ� ņĸŀŁļձĶĴŇļŉĸ� ŃĸŁŇŅň� ŃłĿļŇļĶĴ�
ŀłŁĸŇĴŅŔ� ƔŁ���	п� ǣļ�Łň�ŁňŀĴļп�ŃŅĸĶňŀ�ǣļ�ŃĸŁŇŅň�ŀĴŁĴĺĸŀĸŁŇňĿ�
ĶłŁŇňĿňļ�ķĸ�ĶĴŃļŇĴĿ�Ѽǣļ�ĴŁňŀĸ�ĶłŁŇŅłĴĿĸĿĸ�ĴņňŃŅĴ�ĶĴŃļŇĴĿňĿňļѽт

�ɻʅʈɿɷ�ӡ
�ļŁĴŁǫĴŅĸĴ�ĵĴōĴŇŔ�Ńĸ�ŃļĴǫŔ�ŁĸĶĸņļŇŔ�ł�ķļņŃłōļǫļĸ�ķĸ�ŃŅĸŉĸŁļŅĸ�Ĵ�ŅļņĶňŅļĿłŅ�
ŃĸŁŇŅň�ŃĴņļŉĸĿĸ�ņļņŇĸŀļĶĸ�ǣļ�ŃĸŁŇŅň�ŁłļĿĸ�ĶĿĴņĸ�ķĸ�ĴĶŇļŉĸс

�ĸĺļŀňŅļĿĸ�ǣļ�ŃŅĴĶŇļĶļĿĸ�ķĸ�ĿļĶĻļķļŇĴŇĸ�ŃĸŁŇŅň�ņŇĴĵļĿļŅĸĴ�ĵňĺĸŇňĿňļ�
ǣļ� Ĵ� ĶŅĸķļŇĸĿłŅ� ƔŁ� ĵļĿĴŁǫňŅļĿĸ� ļŁŇĸŅĶłŁĸĶŇĴŇĸ� ĺĿłĵĴĿ� ǣļ� ļĸŅĴŅĻļōĴŇĸ�
ņłĿļĶļŇŔ�ņŇĴŇňĿňļ�ņŔ�ŃŅĸŉļŁŔ�ŅļņĶňŅļĿĸ�ŃĴņļŉĸĿłŅ�ņļņŇĸŀļĶĸ�ƔŁ�ŀłŀĸŁ-
ŇĸĿĸ�ķļձĶļĿĸ�ǣļ�ņŔ� ĹĴĶļĿļŇĸōĸ�ĶŅĸĴŅĸĴ�ķĸ�Łłļ�ĶĿĴņĸ�ķĸ�ĴĶŇļŉĸ� ƔŁ�ŀł-
ŀĸŁŇĸĿĸ�ŃŅļĸĿŁļĶĸт��ŅĸķļŇłŅňĿ�ķĸ�ňĿŇļŀŔ�ļŁņŇĴŁǫŔ�ĸņŇĸ�ŁĸŃłŇŅļŉļŇ�ƔŁ�
ŀłŀĸŁŇĸĿĸ�ķļձĶļĿĸп�ŃĸŁŇŅň�ĶŔ�ņĸ�ĵĴōĸĴōŔ�Ńĸ�ŃŅĴĶŇļĶļĿĸ�ķĸ�ĸŉĴĿňĴŅĸ�
Ĵ�ĺĴŅĴŁǫļļĿłŅт���ŃĸŅņŃĸĶŇļŉŔ�����ĸņŇĸ�ĹłĿłņļŇłĴŅĸ�ĶĴ�ŀłķĴĿļŇĴŇĸ�ķĸ�
Ĵ�ĸŋŃĿłŅĴ�ĿňŃŇĴ�ŃłĿļŇļĶŔ�ķŅĸŃŇ�ŅŔņŃňŁņ�ĿĴ�ĴĶĸņŇĸ�ŃŅĸņļňŁļ�ņŇŅňĶŇň-
ŅĴĿĸ�ǣļ�ļŀŃĿļĶĴǫļļĿĸ�ĴŇŐŇ�ŃĸŁŇŅň�ŃňŇĸŅĸĴ�ŀłŁĸŇĴŅŔ�Ĵ�ĺĴŅĴŁǫļļĿłŅп�ĶŐŇ�
ǣļ�ŃĸŁŇŅň�ŃňŇĸŅĸĴ�ѼļŁĹŅĴѽņŇŅňĶŇňŅĴĿŔт�	ĶĸņŇĸ�ŅŔņŃňŁņňŅļ�ĹňōļłŁĸĴōŔ�
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ƔŁŇŅфňŁ�ņŇĴŇ�ĶĴŅĸ�ŃŅĸŉļŁĸ�ŅļņĶňŅļĿĸ�ĺĴŅĴŁǫļļĿłŅ, cursurilor de schimb ǣļ�
noilor clase de active.

iŁ�ŃŅļŀňĿ�ŅŐŁķп�ĶĸĴ�ŀĴļ�ŁłŇĴĵļĿŔ�ņĶĻļŀĵĴŅĸ�ļŁņŇļŇňǫļłŁĴĿŔ�ŃłņŇф
�ĸĻŀĴŁ�ĸņŇĸ�ĴņĶĸŁņļňŁĸĴ�ĵŔŁĶļļ�ĶĸŁŇŅĴĿĸ�ĶĴ�ĹłŅŀĴŇłŅ�ķĸ�ŃļĴǫŔ�ķĸ�
ňĿŇļŀŔ� ļŁņŇĴŁǫŔ� Ѽ����ѽ� ŃĸŁŇŅň� ňŁ� ņĸŇ� ķĸ� ĺĴŅĴŁǫļļ� ņňĵ� ĹłŅŀŔ� ķĸ�
ŇļŇĿňŅļ�ķĸ�ŉĴĿłĴŅĸҷҸт��ĸǣļ� ļŁļǫļĴĿ� ĿļŀļŇĴŇĸ� ĿĴ�ĵŔŁĶļĿĸ�ĶĸŁŇŅĴĿĸ�ŀĴŅļп�
ŃĴŁķĸŀļĴ������фҲҺ�Ĵ�ĹŔĶňŇ�ĶĴ�ǣļ�ĵŔŁĶļĿĸ�ĶĸŁŇŅĴĿĸ�ķļŁ�ǫŔŅļ�ĸŀĸŅ-
ĺĸŁŇĸ�ŃŅĸĶňŀ��ŁķłŁĸōļĴ�ǣļ�	ĹŅļĶĴ�ķĸ��ňķ�ņŔ�ł�ĴķłŃŇĸт��ŅłŀļǫŐŁķ�
ŃŅłŇĸĽĴŅĸĴ�ĿļĶĻļķļŇŔǫļļ�Ńļĸǫĸļ�ŇļŇĿňŅļĿłŅ�ķĸ�ŉĴĿłĴŅĸ�ǣļ�ņĶŔōŐŁķ�ŃŅĸǫňĿп�
����� ŃŅĸŉļŁĸ� ŅļņĶňŅļĿĸ� ĺĴŅĴŁǫļļĿłŅ� ŃŅļŁ� ĴĶŇļŉĸ� ņļĺňŅĸп� ŃŔņŇŅŐŁķ�
ŃňŇĸŅĸĴ�ŀłŁĸŇĴŅŔ�Ńĸ�ĶĴŅĸ�ĺĴŅĴŁǫļļĿĸ�ł�łĹĸŅŔ�łŃĸŅĴǫļňŁļĿłŅ�ŅĸŃłт��ĸ�
ĴņĸŀĸŁĸĴп�ĴĶĸņŇĴ�ŃŅłŇĸĽĸĴōŔ�ŃňŇĸŅĸĴ�ķĸ�ĸŉĴĿňĴŅĸ�Ńĸ�ĶĴŅĸ�ĺĴŅĴŁǫļļĿĸ�
Ĵň�łĵǫļŁňŇфł�ŃłņŇф�ĸĻŀĴŁ�ŃŅļŁ�ŅłĿňĿ�ŃŅłĸŀļŁĸŁŇ�ƔŁ�ŇĴŅļĹĴŅĸĴ�ŃŅł-
ķňņĸĿłŅ�ķĸŅļŉĴŇĸҷҹ.

iŁŇŅĸĵĴŅĸĴ� ķĸ� ł� ļŀŃłŅŇĴŁǫŔ� ĶŅļŇļĶŔп� ŃŅļŁ� ŃŅļņŀĴ� ňŁĸļ� ����
ļŁŇĸŅĸņĴŇŔ� ķĸ� ŃňŇĸŅĸĴ� ŀłŁĸŇĴŅŔп� ĸņŇĸ� ѓĶĸ� ĺĴŅĴŁǫļļыё� �����
ĶłŀŃĿļĶŔ�ŃłĿļŇļĶļĿĸ�ļŁņŇļŇňǫļłŁĴĿĸ�ǣļ�ļķĸĴŇļĶĸ�ĴĿĸ�ĵŔŁĶļĿłŅ�ĶĸŁŇŅĴĿĸ�
ѓļŁķĸŃĸŁķĸŁŇĸёҷҺт� �ŁŇĸŅĶłŁĸĶŇĴŅĸĴ� ķļŁŇŅĸ� ĵŔŁĶļĿĸ� ĶĸŁŇŅĴĿĸ� ĶĴ�
ĹĴĶŇłŅļ�ѼŅĸŇļĶĸŁǫļѽ�ķĸ�ŃŅĸŉĸŁļŅĸ�Ĵ�ŅļņĶňŅļĿłŅ�ĺĴŅĴŁǫļļĿłŅ�ǣļ�ĸŀļŇĸŁǫļļ�
ŃňĵĿļĶļѪŃŅļŉĴǫļ�ķĸ�ĺĴŅĴŁǫļļ�ņňĵ�ĹłŅŀŔ�ķĸ�ŇļŇĿňŅļ�ķĸ�ŉĴĿłĴŅĸ�ŅĸōňĿŇŔ�
ƔŁ�ĿňŃŇĸ�ŃłĿļŇļĶĸ�ĶłŀŃĿĸŋĸ�ƔŁ�ŅĸĺļŀňŅļ�ŃłĿļŇļĶĸ�ĶĴŅĸ�ņĸ�ƔŀŃłŇŅļŉĸņĶ�
ļŁŇĸŅŉĸŁǫļĸļ� ĵŔŁĶļĿłŅ� ĶĸŁŇŅĴĿĸ� ƔŁ� ŃļĴǫĴ� ķĴŇłŅļļĿłŅ� ņňŉĸŅĴŁĸп� ŃŅĸ-
Ķňŀ�ōłŁĴ�ĸňŅłҸұт�����ŃłĴŇĸ�ĴĽňŇĴ� ĿĴ�ķĸņĶłŃĸŅļŅĸĴ�ĴĶĸņŇłŅ� ĿňŃŇĸ�
ŃłĿļŇļĶĸп� ƔŁ�ņŃĸĶļĴĿ�ĴĶłĿł�ňŁķĸ�ŃŅĴĶŇļĶļĿĸ�ķĸ�ĿļĶĻļķļŇĴŇĸ�łĹĸŅŔ�ĴŇŐŇ�
ĵĸŁĸձĶļļ�ĸŋłŅĵļŇĴŁŇĸ�ѼŁĸĴǣŇĸŃŇĴŇĸѽ�ŃĸŁŇŅň�ņŇĴŇĸ�ŃŅĸĶňŀ��ĸŅŀĴŁļĴп�
ĸŀļŇĸŁŇňĿ�ķĸ�ňĿŇļŀŔ�ļŁņŇĴŁǫŔ�ķĸ�ĴĶŇļŉĸ�ņļĺňŅĸ�ĴĿ�ōłŁĸļ�ĸňŅłҸҲп�ĶŐŇ�ǣļ�
ŃňŇĸŅĸ�ļŁĹŅĴņŇŅňĶŇňŅĴĿŔ�ŃĸŁŇŅň�ձŁĴŁǫĴŅĸĴ�ŃŅļŉĴŇŔҸҳ.

iŁ�ĴĿ�ķłļĿĸĴ�ŅŐŁķп�ĴŀĸŅļĶĴŁļōĴŅĸĴ�ņļņŇĸŀňĿňļ�ձŁĴŁĶļĴŅ�ŁĴǫļłŁĴĿ�
ǣļ�Ĵ�ĶĸĿňļ�ĺĿłĵĴĿ�ĺĸŁĸŅĸĴōŔ�Łłļ�ŃŅĸņļňŁļ�ŃĸŁŇŅň�ŃŅĸŉĸŁļŅĸĴ�ŅļņĶňĿňļ�
ŅĴŇĸļ� ķĸ� ņĶĻļŀĵ� ƔŁ� ǫŔŅļĿĸ� ĸŀĸŅĺĸŁŇĸ� ǣļ� ņŔŅĴĶĸт�����ŃłĴŇĸ� ĴĽňŇĴ�
ĿĴ�ĴŁĴĿļōĴŅĸĴ�ņĶĻļŀĵňĿňļ�ƔŁ�ŃŅĴĶŇļĶļĿĸ�ĵŔŁĶļĿłŅ�ĶĸŁŇŅĴĿĸп�ļŁĶĿňōŐŁķ�
łŃĸŅĴǫļňŁļ� Ķň� ļŁņŇŅňŀĸŁŇĸ� ķĸŅļŉĴŇĸ� ŅĸĺňĿĴŇĸ� ŃĸŁŇŅň� Ĵ� ŃŅĸŉĸŁļ�
ŅļņĶňĿ� ŅĴŇĸļ� ķĸ� ņĶĻļŀĵ� ŃĸŁŇŅň� ŇļŇňĿĴŅļļ� ņŇŅŔļŁļ� Ĵļ� łĵĿļĺĴǫļňŁļĿłŅ�
ĿłĶĴĿĸ�ƔŁ�ŉĴĿňŇŔҸҴ�ǣļ�ĹňŁĶǫļļĿĸ�ѓswapperului�ķĸ�ňĿŇļŀŔ�ļŁņŇĴŁǫŔё�ĶĴŅĸ�
ĴĿļŀĸŁŇĸĴōŔ�ļŁņŇļŇňǫļļĿĸ�ձŁĴŁĶļĴŅĸ�Ķň�ĿļĶĻļķļŇĴŇĸ�ņŇŅŔļŁŔҸҵ, ori din 
ŅĸōĸŅŉĸĿĸ�ŃĸŅņłŁĴĿĸп�łŅļ�ŃŅļŁ�ƔŀŃŅňŀňŇňŅļ�ķĸ�ĿĴ��ĸōĸŅŉĴ��ĸķĸŅĴĿŔ�
��	т��ĴŅĸп�Ĵŀ�ŃňŇĸĴ�ƔŁŇŅĸĵĴ�Łłļп�ņňŁŇ�ĿļŀļŇĸĿĸ�ņŇŅňĶŇňŅĴĿĸ�ǣļ�ŃłĿļŇļ-
Ķĸ�ĴĿĸ�ŁłļĿłŅ�ŃŅĴĶŇļĶļ�ĴĿĸ�ĵŔŁĶļĿłŅ�ĶĸŁŇŅĴĿĸ�ǣļ�ĶĴŅĸ�ĸ�ŅĸōňĿŇĴŇňĿ�ĿłŅ�ƔŁ�
ņļņŇĸŀĸĿĸ�ձŁĴŁĶļĴŅĸ�ĴŀĸŅļĶĴŁļōĴŇĸп�Ķĸ�ņĸ�ƔŀŃłŇŅļŉĸņĶ�ķłŀļŁĴǫļĸļ�
ƔŁ�ĶŅĸǣŇĸŅĸ�Ĵ�շňŋňŅļĿłŅ�ķĸ�ĶĴŃļŇĴĿ�ĶłŁķňņĸ�ķĸ�
��ы

iŁ� ĴĿ� ŇŅĸļĿĸĴ� ŅŐŁķп� ���� ŃłĴŇĸ� ŃňŁĸ� ƔŁ� ĿňŀļŁŔ� ĶĸŅĸŅļĿĸ� ƔŁ�
ĶŅĸǣŇĸŅĸ�ŃĸŁŇŅň�ŃŅĸŉĸŁļŅĸĴ�ŅļņĶňĿňļ�ŁłļĿłŅ�ĶĿĴņĸ�ķĸ�ĴĶŇļŉĸп�ŃŅĸĶňŀ�
ձŁĴŁǫĴŅĸĴ� ĸĶłĿłĺļĶŔ� ņĴň� łĵĿļĺĴǫļňŁļĿĸ� ĿĸĺĴŇĸ� ķĸ� ķĸōŉłĿŇĴŅĸт� �Ŕ�
ĿňŔŀ� ĶĴ� ĸŋĸŀŃĿň� ĶŅļōĴ� ĶĿļŀĴŇļĶŔт��Ł� ņĶĸŁĴŅļň� ŇłŇ�ŀĴļ� ŃňŇĸŅŁļĶ�
ņłĿļĶļŇŔ�ņŇĴŇňĿňļ�ņŔ�ŃŅĸŉļŁŔ�ŅļņĶňĿ�ŁłļĿłŅ�ĶĿĴņĸ�ķĸ�ĴĶŇļŉĸ�ĸĶłĿłĺļĶĸп�
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ƔŁ� ŇĸŀĸļňĿ� ŁłŅŀĸĿłŅ� ķĸձŁļŇĸ� ŃŅļŁ� ձŁĴŁǫĴŅĸĴ� ĺĿłĵĴĿŔҸҶт� 	ĶĸĴņŇŔ�
ņłĿňǫļĸ� status-quo� ŀĸŁǫļŁĸ� łŅķļŁĸĴ� ŃłĿļŇļĶŔ� Ĵ� ĶĴŃļŇĴĿļņŀňĿňļ� ձ-
ŁĴŁĶļĴŅп�ļŁĶĿňōŐŁķ�ĴŉĸŅņļňŁļĿĸ�ļķĸłĿłĺļĶĸ�Ķň�ŃŅļŉļŅĸ�ĿĴ�ļŁŉĸņŇļǫļļĿĸ�
ŃňĵĿļĶĸ�ƔŁ�ĸĶłĿłĺļĸп�ƔŁ�ŇĸŀĸļňĿ�ĴĶłŅķňŅļĿłŅфĶĴķŅň�ĴĿĸ��łļļ��ŅķļŁļ�

ĶłĿłĺļĶĸп� ѓļŁķĸŃĸŁķĸŁǫĴё� ĵŔŁĶļĿłŅ� ĶĸŁŇŅĴĿĸ� ǣļ� ŃňŇĸŅĸĴ� ŃłĿļŇļĶŔ�
Ĵ�ձŁĴŁǫĴŇłŅļĿłŅ�ķĸ�ĸŀļņļļт�	ņŇĹĸĿп�ņĸ�ĶŅĸĸĴōŔ�ĶłŁķļǫļļĿĸ�ŃĸŁŇŅň�ňŁ�
ѓĺŅĸĸŁŊĴņĻļŁĺё�ņňĵŉĸŁǫļłŁĴŇ�ǣļ�ņļņŇĸŀļĶт

��ŃĸŅņŃĸĶŇļŉŔ�����ĴŅ�ŃňŇĸĴ� ĴĽňŇĴ� ƔŁ� ĴĶĸņŇ� ĶĴō� ĿĴ� ĿňŀļŁĴŅĸĴ�
ŀĴĶŅłĺňŉĸŅŁĴŁǫĸļ� ձŁĴŁǫĸĿłŅ� ѓĺŅĸĸŁŊĴņĻĸķё� ƔŁ� ķļĹĸŅļŇĸ� ŀłķňŅļп�
ļŁĶĿňņļŉп� ķĸ� ĸŋĸŀŃĿňс� ķĸņĹŔǣňŅĴŅĸĴ� ŃňŇĸŅļļ� ļŁĹŅĴņŇŅňĶŇňŅĴĿĸ� ƔŁ�
ĿňŃŇĸĿĸ� ŃłĿļŇļĶĸ� ķĸņŃŅĸ� ŇĴŋłŁłŀļļĿĸ� ŉĸŅķĸѪŀĴŅłҸҷр� ŇĸņŇĴŅĸĴ� Ņĸ-
ōļņŇĸŁǫĸļ� ŃłĿļŇļĶļĿłŅ� ĶĿļŀĴŇňĿňļ� ĴŁňŁǫĴŇĸ� ŅĸĶĸŁŇ� ķĸ� ĶŔŇŅĸ� ĵŔŁĶļĿĸ�
ĶĸŁŇŅĴĿĸр�ŁłļĿĸ�ŃŅĴĶŇļĶļ�ķĸ� ŅĸķňĶĸŅĸ�Ĵ� ŅļņĶňŅļĿłŅ�ŃŅļŁ� ĹĴĶŇłŅļ�ĶĴŅĸ�
ņňņǫļŁ�ĸĶłĿłĺļĴп�ĿĸĺĴǫļ�ķĸ�ŅĸĺļŀňŅļĿĸ�ŅĸĺňĿĴŇłĴŅĸ�ņĴň�ķĸ�ŃłĿļŇļĶļĿĸ�
ķĸ� ĺĴŅĴŁŇĴŅĸ� ĴĿĸ� ĵŔŁĶļĿłŅ� ĶĸŁŇŅĴĿĸ� ǣļ�ŀŔņňŅĴ� ƔŁ� ĶĴŅĸ� ŃŅĸŉĸŁļŅĸĴ�
ŅļņĶňŅļĿłŅ�ƔŁņĸĴŀŁŔ�ņňĵŉĸŁǫļłŁĴŅĸĴ�ѓĺŅĸĸŁŊĴņĻļŁĺфňĿňļтё�iŁ�ŀłķ�
ņļŀļĿĴŅп�����Łĸ�łĹĸŅŔ�ŃłņļĵļĿļŇĴŇĸĴ�ķĸ�Ĵ�ĸŋŃĿłŅĴ�ƔŁŇłĴŅĶĸŅĸĴ�ņŃŅĸ�
ձŁĴŁǫĴŅĸĴ� ŃŅļŉĴŇŔ� ƔŁ� ķĸōŉłĿŇĴŅĸĴ� ļŁŇĸŅŁĴǫļłŁĴĿŔс� ѓ�ŁĴŁļŀļŇĴŇĸĴ�
�ĴĿĿ��ŇŅĸĸŇёҸҸ�Ķĸ�ƔŀŃļŁĺĸ�ņŃŅĸ�ŃŅļŉĴŇļōĴŅĸĴ�ļŁĹŅĴņŇŅňĶŇňŅļļ�ŃňĵĿļĶĸ�
ŃŅļŁ�ŃĴŅŇĸŁĸŅļĴŇĸ�ƔŁŇŅĸ�ņĸĶŇłŅňĿ�ŃňĵĿļĶ�ǣļ�ĶĸĿ�ŃŅļŉĴŇп�ĶĴŅĸ�ņŔ�ձĸ�ĺŅň-
ŃĴŇĸ�ƔŁ�ѓĴĶŇļŉĸ�ķĸ�ķĸōŉłĿŇĴŅĸ�ļŁŉĸņŇļĵļĿĸё�ŃŅļŁ�ĵŔŁĶļ�ķĸ�ķĸōŉłĿŇĴŅĸ�
ŀňĿŇļĿĴŇĸŅĴĿŔ�ņĴň�ņŇĴŇĸ�ķļŁ��ňķňĿ��ĿłĵĴĿт

�ʅʄɹʂʋʐɿɻ
�ĴĶŅłձŁĴŁǫĸĿĸ� ĶŅļŇļĶĸ� ķĸņĶĻļķ� Łłļ� ŃłņļĵļĿļŇŔǫļ� ķĸ� Ĵ� ĸŋŃĿłŅĴ�
ĸĶłŁłŀļĴ� ŃłĿļŇļĶŔ� Ĵ� ŃŅłķňĶĸŅļļ� ķĸ� ĴĶŇļŉĸ� ĿļĶĻļķĸ� ƔŁ� ձŁĴŁǫĴŅĸĴ�
ĵĴōĴŇŔ�Ńĸ�ŃļĴǫŔт�	ĶĸņŇĸĴ�ĴĶĶĸŁŇňĸĴōŔ�ĹĴŃŇňĿ�ĶŔ�ĴņŇĹĸĿ�ķĸ�ŃŅĴĶŇļĶļ�ķĸ�
ĿļĶĻļķļŇĴŇĸп�ŅĸłŅķłŁĴŅĸĴ�ĵļĿĴŁǫňŅļĿłŅ�ļĸŅĴŅĻļōĴŇĸ�ǣļ�ļŁŇĸŅĶłŁĸĶŇĴŇĸп�
ĺĸŁĸŅĸĴōŔ� Łłļ� ĹłŅŀĸ� ķĸ� ĵĴŁļ� ǣļ� ŃĴņļŉĸ� ņļņŇĸŀļĶĸт��ĸ� ĴņĸŀĸŁĸĴп�
ĶłŁĶĸŁŇŅĸĴōŔ�ĴŇĸŁǫļĴ�ĴŁĴĿļŇļĶŔ�ĴņňŃŅĴ�ĿňŃŇĸĿłŅ�ļķĸĴtice ulterioare 
ǣļ�ĴņňŃŅĴ�ŃŅĸņļňŁļĿłŅ�ņŇŅňĶŇňŅĴŅĸ�ķĸ�Ĵ�ŅĸłŅļĸŁŇĴ�ŅĸĺļŀňŅļĿĸ�ŀĴĶŅł-
ĸĶłŁłŀļĶĸ�ņŃŅĸ�ķļņŃłōļǫļļ�ķĸ�ŃŅĸŉĸŁļŅĸ�Ĵ�ŅļņĶňŅļĿłŅт

	ĶĸņŇ� ĿňĶŅň� łĹĸŅŔ� ł� ŃĸŅņŃĸĶŇļŉŔ� ĹłĿłņļŇłĴŅĸ� ŃŅļŁ� ĶĴŅĸ� ŃňŇĸŀ�
ŃŅļŉļ� ŃĴŁķĸŀļĴ������фҲҺт� iŁĶĸŃŐŁķ� Ķň� ĹĸĵŅňĴŅļĸ� ҳұҳұп� Ĵŀ�łĵ-
ņĸŅŉĴŇ� ķļņŃłōļǫļļĿĸ� ķĸ� ŃŅĸŉĸŁļŅĸ� Ĵ� ŅļņĶňŅļĿłŅ� ƔŁ� ĴĶǫļňŁĸс� ĵŔŁĶļĿĸ�
ĶĸŁŇŅĴĿĸ�ŀĴŅļ�Ĵň�ĶłŁņļķĸŅĴŇ������ł�ĺĴŀŔ�ĿĴŅĺŔ�ķĸ�ŇļŇĿňŅļ�ķĸ�ŉĴĿłĴ-
Ņĸ�ŃŅļŉĴŇĸ�ǣļ�ŃňĵĿļĶĸп�ƔŁ�ŇļŀŃ�Ķĸ��ĸōĸŅŉĴ��ĸķĸŅĴĿŔ�Ĵ�ĸŋŇļŁņ�ķļņŃł-
ōļǫļļĿĸ�ķĸ�ĿļĶĻļķļŇĴŇĸ�Ĵ�ķłĿĴŅňĿňļ�ĴŀĸŅļĶĴŁ�ƔŁŇŅфł�ļĸŅĴŅĻļĸ�Ńĸ�ķłňŔ�
ŁļŉĸĿňŅļ�Ĵ�ĵŔŁĶļĿłŅ�ĶĸŁŇŅĴĿĸс�swapuri�Ķň�ĵŔŁĶļ�ĶĸŁŇŅĴĿĸ�ѓĶłĿĸĺļĴĿĸёп�
ļŁĶĿňōŐŁķ�ĶŐŇĸŉĴ�ǫŔŅļ�ĸŀĸŅĺĸŁŇĸп�ǣļ�łŃĸŅĴǫļňŁļ�ŅĸŃł�Ķň�ĴĿŇĸ�ĵŔŁĶļ�
ĶĸŁŇŅĴĿĸ�Ńĸ�ĶĴŅĸ��ļņŇĸŀňĿ��ĸķĸŅĴĿ�ķĸ��ĸōĸŅŉĸ� Ŀĸ�ĶłŁņļķĸŅŔ�ĵŔŁĶļ�
ĶłŀĸŅĶļĴĿĸ�ŃŅļŉĴŇĸп�ĶĴŅĸ�ŃłŇ�ĺĴŅĴŁŇĴ�ňŁ�ƔŀŃŅňŀňŇ�Ķň�ŃłŅŇłĹłĿļļĿĸ�
ŇŅĸōłŅĸŅļĸļ��ŇĴŇĸĿłŅ��ŁļŇĸт�
ŅĴǫňĿ�ձņĶĴĿ�ĴĿ�ņŇĴŇňĿňļ�ǣļфĴ�ĴņňŀĴŇ, la 
ŅŐŁķňĿ�ņŔňп�ňŁ�ŅłĿ�ķļŅĸĶŇ�ķĸ�ŃŅĸŉĸŁļŅĸ�Ĵ�ŅļņĶňŅļĿłŅп�Ķňŀ�ņĸ�ƔŁŇŐŀŃĿŔ�
ƔŁ��ĸŅŀĴŁļĴп�ķĸ�ĸŋĸŀŃĿňп�ŃŅļŁ�ĺĴŅĴŁŇĴŅĸĴ� ƔŀŃŅňŀňŇňĿňļ�ĵĴŁĶĴŅ�
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ŃĸŁŇŅň� ĶłŀŃĴŁļļ� ǣļ� ņĴĿĴŅļļт����� łĹĸŅŔп� ƔŁ� ĴĶĸņŇ� ņĸŁņп� ňŁ� ĶĴķŅň�
ŃňŇĸŅŁļĶ�ŃĸŁŇŅň�Ĵ�ĸŋŃĿłŅĴ� ĿňŀĸĴ�ŃłņŇфŃĴŁķĸŀļĸп� ƔŁ�ĶĴŅĸ�ĵŔŁĶļĿĸ�
ĶĸŁŇŅĴĿĸ� ŉļŁ� ƔŁ� ĴĽňŇłŅňĿ� ձŁĴŁǫŔŅļļ� ĺĿłĵĴĿĸп� ƔŁ� ŇļŀŃ� Ķĸ� ĺňŉĸŅŁĸĿĸ�
ņňŁŇ�ŅĸŇļĶĸŁŇĸ�ƔŁ�ĶĸĸĴ�Ķĸ�ŃŅļŉĸǣŇĸ�ŅĸĹłŅŀĴ�ĴĶĸņŇĸļĴп�ƔŁ�ĶĴŅĸ�ĸŋŃĿłōļĴ�
ķĴŇłŅļļĿłŅ�ŃňĵĿļĶĸ�ŉĴ�ĴķňĶĸ�ŃŅĸņļňŁļ�ŃĸŁŇŅň�ňŁ�Łłň�ŉĴĿ�ķĸ�ĴňņŇĸ-
ŅļŇĴŇĸп�ĶłŁņłĿļķŐŁķ�ĹĴĶŇłŅļļ�ņŇŅňĶŇňŅĴĿļ�ĶĴŅĸ�Ĵň�ĹŔĶňŇ�ĶĴŃļŇĴĿļņŀňĿ�
ձŁĴŁĶļĴŅ�ǣļ�ŀĴļ�ķłŀļŁĴŁŇ�ķňŃŔ�ĶłĿĴŃņňĿ�Ŀňļ��ĸĻŀĴŁт

�ʋʂ̫ʋʃɿʈɿ
	ǣ� ķłŅļ� ņŔ� Ŀĸ� ŀňĿǫňŀĸņĶ� ĸķļŇłŅļĿłŅ� ķĸ� ĿĴ� Finance and Society� ǣļ�
grupului Warwick Critical Finance, ŃŅĸĶňŀ� ǣļ� ŃĴŅŇļĶļŃĴŁǫļĿłŅ� ķĸ�
ĿĴ� 	ŇĸĿļĸŅňĿ� ķĸ� �ĴĶŅłձŁĴŁǫĸ� ĶŅļŇļĶĸ� ķĸ� ĿĴ� �łĿķņŀļŇĻņ� Ѱ� �ļŁĴ�
�ĴĿŇĸŁĵŅňŁŁĸŅп�Ŀňļ��ƱĴľļ�	ĿķĴņłŅłп�!ĴŁŁļņ��ĴĹĸŅŀłņ�ǣļ�
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TŅĴķňĶĸŅĸ�ķļŁ�ĿļŀĵĴ�ĸŁĺĿĸōŔ�ķĸ��ĸŁļņĴ��ňŅĶň.
�ĸķĴĶŇĴŅĸ�ǣļ�ŅĸŉļōňļŅĸ�Ĵ�ŇŅĴķňĶĸŅļļ�ķĸ��ŉļł��ĿĴŅň.
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ĶŅļņļņпё�International Journal of Political Economy�ҵұп�Łłт�ҳ�ѼҳұҲҲѽс�Ҷфҳұт

Ҳұт��т�
т��ŀĴĺĻļп�ѓ�łŁĸŇĴŅŌ�ŃłĿļĶŌ�ŇŅĴŁņŀļņņļłŁ�ļŁ�Ĵ�ĶĻĴŁĺļŁĺ�ձŁĴŁĶļĴĿ�ņŌņ-
Ňĸŀс��ĸņņłŁņ�ĹŅłŀ�ŇĻĸ�ŅĸĶĸŁŇ�ŃĴņŇп�ŇĻłňĺĻŇņ�ĴĵłňŇ�ŇĻĸ�ĹňŇňŅĸпё�ŃŅĸĿĸĺĸŅĸ�
ĿĴ��łŁĹĸŅļŁǫĴ�
ĴŅĶĿĴŌņ��ĿłĵĴĿ��ŁշĴŇļłŁт��ĸŊ�!łŅľ��ļŇŌп�Ҳҵ�ļňŁļĸ�ѼҳұҲұѽт

ҲҲт��ĴŁļĸĿĴ��ĴĵłŅ�ǣļ��łŅŁĸĿ�
ĴŁп�ѓ
ĴŁľļŁĺ�łŁ�ĵłŁķņс��Ļĸ�ŁĸŊ� ĿļŁľņ�ĵĸ-
ŇŊĸĸŁ�ņŇĴŇĸņ�ĴŁķ�ŀĴŅľĸŇņтё�Journal of Common Market Studies�Ҷҵп�Łłт�Ҵ�
ѼҳұҲҷѽс�ҷҲҸфҴҶт

Ҳҳт� 	т� �ĴĿķĴŁĸп� ѓ�Ļĸ� Ĵĺĸ� łĹ� ĴņņĸŇ� ŀĴŁĴĺĸŀĸŁŇыёп� ŃŅĸĿĸĺĸŅĸ� ĿĴ� 
ĴŁľ� łĹ�

ŁĺĿĴŁķп��łŁķŅĴп� ҵ� ĴŃŅļĿļĸ� ҳұҲҵп� ĴĶĶĸņĴŇ� ĿĴ� ҲҲ�ŀĴļ� ҳұҳұп�ĻŇŇŃņсѪѪŊŊŊт
ĵĴŁľłĹĸŁĺĿĴŁķтĶłтňľѪņŃĸĸĶĻѪҳұҲҵѪŇĻĸфĴĺĸфłĹфĴņņĸŇŀĴŁĴĺĸŀĸŁŇ. 

ҲҴт��т��ĴŅķļĸ�ǣļ��т��łŊĴŅŇĻп�ĸķņтп�Market-Based Banking and the International 
Financial Crisis� Ѽ�ŋĹłŅķс��ŋĹłŅķ��ŁļŉĸŅņļŇŌ��Ņĸņņп�ҳұҲҴѽр��ĴĵłŅ�ǣļ�
ĴŁп�
ѓ
ĴŁľļŁĺ�łŁ�ĵłŁķņёп�ҷҲҸфҴҶт

Ҳҵт��т��łŁļŁĺņп�ѓ�Ļĸ�ļŁņŇļŇňŇļłŁĴĿ�ĹłňŁķĴŇļłŁņ�łĹ����ņŇŅňĶŇňŅĴĿ�ŃłŊĸŅ�ļŁ�ļŁ-
ŇĸŅŁĴŇļłŁĴĿ�ձŁĴŁĶĸс��Ņłŀ�ŇĻĸ�ŅĸфĸŀĸŅĺĸŁĶĸ�łĹ�ĺĿłĵĴĿ�ձŁĴŁĶĸ�Ňł�ŇĻĸ�ŀłŁ-
ĸŇĴŅļņŇ�ŇňŅŁпё�Review of International Political Economy�ҲҶп�Łłт�Ҳ�ѼҳұұҸѽс�ҴҶфҷҲр� 
�т� �ļĶĻŇŁĸŅп� ѓ�ĸŅŃĸŇňĴĿ� ķĸĶĿļŁĸ� łŅ� ŃĸŅņļņŇĸŁŇ� ķłŀļŁĴŁĶĸы��ŁĶłŉĸŅļŁĺ�
	ŁĺĿłф	ŀĸŅļĶĴяņ� ŇŅňĸ� ņŇŅňĶŇňŅĴĿ� ŃłŊĸŅ� ļŁ� ĺĿłĵĴĿ� ձŁĴŁĶĸпё� Review of 
International Studies�ҵҴп�Łłт�Ҳ�ѼҳұҲҸѽс�Ҵфҳҹт

ҲҶт��т��ĸĻŅĿļŁĺп�ѓ�Ļĸ�ļŁĻĸŅĸŁŇ�ĻļĸŅĴŅĶĻŌ�łĹ�ŀłŁĸŌпё� ƔŁ�Social Fairness and 

ĶłŁłŀļĶņр�
ĶłŁłŀļĶ�
ņņĴŌņ�ļŁ�ŇĻĸ��ŃļŅļŇ�łĹ��ňŁĶĴŁ��łĿĸŌп�ĸķļŇłŅļ��т��ĴŌĿłŅп�
	т��ĸōĴļ�ǣļ��т��ļĶĻĿ� Ѽ�łŁķłŁс��łňŇĿĸķĺĸп�ҳұҲҴѽп�ҴҺҵфҵұҵр��т��ĸĻŅĿļŁĺп�
ѓ�ļŁĴŁĶļĴĿļōĴŇļłŁ�ĴŁķ�ļŇņ�ķļņĶłŁŇĸŁŇņпё�Finance and Society�Ҵп�Łłт�Ҳ�ѼҳұҲҸѽс�
ҲфҲұт

Ҳҷт� 
т��ĴŅŊłŊņľļп� ѓ�łŊĴŅķņ� Ѽķĸфѽ� ձŁĴŁĶļĴĿļņĴŇļłŁс��Ļĸ� ŅłĿĸ� łĹ� ŇĻĸ� ņŇĴŇĸпё�
Cambridge Journal of Economics� ҵҴп�Łłт�ҵ� ѼҳұҲҺѽс� ҲұұҲфҳҸр�!т��ĴĹĸŅŀłņп�
�т��ĴĵłŅ�ǣļ��т��ļĶĻĸĿĿп�ѓ�ŁņŇļŇňŇļłŁĴĿ�ņňŃĸŅĶŌĶĿĸņс�	Ł�ĸŉłĿňŇļłŁĴŅŌ�ŀĴĶ-
ŅłфձŁĴŁĶĸ�ĴŃŃŅłĴĶĻпё�Rebuilding Macroeconomics Working Paper�Ѽҳұҳұѽт

ҲҸт��т�
ĿŌŇĻп� ѓ�Ļĸ� ŃłĿļŇļĶĴĿ� ŃłŊĸŅ� łĹ�ձŁĴŁĶļĴĿ� ļķĸĴņс��ŅĴŁņŃĴŅĸŁĶŌп� Ņļņľп�
ĴŁķ� ķļņŇŅļĵňŇļłŁ� ļŁ� ĺĿłĵĴĿ� ձŁĴŁĶĸпё� ƔŁ� �łŁĸŇĴŅŌ� �ŅķĸŅņр� 	ŀĵļĺňłňņ�

ĶłŁłŀļĶņо� �ĵļńňļŇłňņ� �łĿļŇļĶņп� ĸķļŇłŅ� �т� �ļŅņĻŁĸŅ� Ѽ�ŇĻĴĶĴп� �!с� �łŅŁĸĿĿ�
�ŁļŉĸŅņļŇŌ��Ņĸņņп�ҳұұҴѽп�ҳҴҺфҳҶҺр��łŅŁĸĿ�
ĴŁп��ňĿļŁĺ� �ķĸĴņр��łŊ��ĿłĵĴĿ�
�ĸłĿļĵĸŅĴĿļņŀ� �łĸņ� �łĶĴĿ� Ѽ�ŋĹłŅķс� �ŋĹłŅķ� �ŁļŉĸŅņļŇŌ� �Ņĸņņп� ҳұҲҷѽр� �т�

ĿŌŇĻ�ǣļ��т��ĴŇŇĻļĽņп�ѓ
ĿĴĶľ�ņŊĴŁņп�ĿĴŀĸ�ķňĶľņп�ĴŁķ�ŇĻĸ�ŀŌņŇĸŅŌ�łĹ���
яņ�
ŀļņņļŁĺ�ŀĴĶŅłĸĶłŁłŀŌпё�Review of International Political Economy�ҳҵп�Łłт�
ҳ�ѼҳұҲҸѽс�ҳұҴфҴҲт

Ҳҹт��т��ĸĿĺĴķƷŇŇļŅп�ѓ
ĴŁľļŁĺ�ňŃņļķĸ�ķłŊŁс��Ļĸ�ļŀŃĿļĶļŇ�ŃłĿļŇļĶņ�łĹ�ņĻĴķłŊ�
ĵĴŁľļŁĺ� ĸŋŃĸŅŇļņĸпё�Review of International Political Economy� ҳҴп� Łłт� ҷ�
ѼҳұҲҷѽс�ҺҲҶфҺҵұр�ŉĸōļ�ǣļ��т��ŁĴĹłп�ѓ�ĴĶŅłфձŁĴŁĶĸ�ĴŁķ�ŇĻĸ�ձŁĴŁĶļĴĿļņĴŇļłŁ�
łĹ�ĸĶłŁłŀļĶ�ŃłĿļĶŌпё�Finance and Society�ҷп�Łłт�Ҳ�Ѽҳұҳұѽс�ҹҸфҺҵт

ҲҺт��łŁļŁĺņп�ѓ�Ļĸ�ļŁņŇļŇňŇļłŁĴĿ�ĹłňŁķĴŇļłŁņ�łĹ���ёп�ҴҶфҷҲт
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ҳұт�
т�
ŅĴňŁп�ѓ�ĸŁŇŅĴĿ�ĵĴŁľļŁĺ�ĴŁķ�ŇĻĸ�ļŁĹŅĴņŇŅňĶŇňŅĴĿ�ŃłŊĸŅ�łĹ�ձŁĴŁĶĸс��Ļĸ�
ĶĴņĸ�łĹ�
�
�ņňŃŃłŅŇ�ĹłŅ�ŅĸŃł�ĴŁķ�ņĸĶňŅļŇļōĴŇļłŁ�ŀĴŅľĸŇņпё�Socio-Economic 
Review�ѼҳұҲҹѽт�ĻŇŇŃņсѪѪķłļтłŅĺѪҲұтҲұҺҴѪņĸŅѪŀŊŌұұҹр�
т�
ŅĴňŁ�ǣļ��т��ĴĵłŅп�
ѓ�ĸŁŇŅĴĿ�ĵĴŁľļŁĺп�ņĻĴķłŊ�ĵĴŁľļŁĺп�ĴŁķ�ļŁĹŅĴņŇŅňĶŇňŅĴĿ�ŃłŊĸŅпё�ƔŁ�The 
Routledge international Handbook of Financializationп�ĸķļŇłŅļ��т��ĴķĸŅп��т�
�ĸŅŇĸŁņ�ǣļ��т�ŉĴŁ�ķĸŅ�"ŊĴŁ�Ѽ�łŁķłŁс��łňŇĿĸķĺĸп�ҳұҲҺѽп�ҳҵҲфҳҶҳт

ҳҲт�
т��ĸĿĿĸļŁĸŅп�ѓ�ŇļĿĿ�ĴŁ�ĸŋŇŅĴłŅķļŁĴŅŌ�ŃłŊĸŅ�ĴչĸŅ�ĴĿĿ�ŇĻĸņĸ�ŌĸĴŅņс��Ļĸ����
ĴŁķ�ŇĻĸ�ĺĿłĵĴĿ�ձŁĴŁĶļĴĿ�ĶŅļņļņ�łĹ�ҳұұҹпё�ƔŁ�Susan Strange and the Future of 
�ĿłĵĴĿ��łĿļŇļĶĴĿ�
ĶłŁłŀŌп�ĸķļŇłŅ��т��ĸŅŀĴļŁ�Ѽ�łŁķłŁс��łňŇĿĸķĺĸп�ҳұҲҷѽп�
ҺҴфҲұҹт

22.��т��т��ĶĻŊĴŅŇōп�ѓ	ŀĸŅļĶĴŁ�ĻĸĺĸŀłŁŌс��ŁŇĸĿĿĸĶŇňĴĿ�ŃŅłŃĸŅŇŌ�ŅļĺĻŇņп�ķłĿ-
ĿĴŅ�ĶĸŁŇŅĴĿļŇŌп�ĴŁķ�ļŁĹŅĴņŇŅňĶŇňŅĴĿ�ŃłŊĸŅпё�Review of International Political 
Economy�ҳҷп�Łłт�Ҵ�ѼҳұҲҺѽс�ҵҺұфҶҲҺт

ҳҴт��ļĶĻŇŁĸŅп�ѓ�ĸŅŃĸŇňĴĿ�ķĸĶĿļŁĸёп�Ҵфҳҹт
ҳҵт��łŁļŁĺņп�ѓ�Ļĸ�ļŁņŇļŇňŇļłŁĴĿ�ĹłňŁķĴŇļłŁņ�łĹ���ёп�ҴҶфҷҲт
25.��ĸŌп�ѓ�ļĿĸŀŀĴ�ŁłŇ�ŇŅļĿĸŀŀĴёт
ҳҷт��ĴŁļĸĿĴ��ĴĵłŅп�ѓ�Ļĸ�ձŁĴŁĶļĴĿļņĴŇļłŁ�łĹ�ŇĻĸ��łŀĴŁļĴŁ�ĸĶłŁłŀŌс��Ņłŀ�

ĶĸŁŇŅĴĿ� ĵĴŁľфĿĸķ� Ňł� ķĸŃĸŁķĸŁŇ� ձŁĴŁĶļĴĿļōĴŇļłŁпё� �
����� �ŇňķŌ, no. 
ұҶ� ѼҳұҲҴѽп� ĴĶĶĸņĴŇ� ĿĴ� Ҳұ� ŀĴļ� ҳұҳұп� ĻŇŇŃņсѪѪļķĸĴņтŅĸŃĸĶтłŅĺѪŃѪĹĸņѪĹņŇňķŌѪ
ĹņŇňķŌұҶтĻŇŀĿр� �т� 
łŅŇō� ǣļ� 	т� �ĴĿŇĸŁĵŅňŁŁĸŅп� ѐ�Ļĸ� ļŁŇĸŅŁĴŇļłŁĴĿ� ķļ-
ŀĸŁņļłŁ�łĹ�ձŁĴŁĶļĴĿļōĴŇļłŁ� ļŁ�ķĸŉĸĿłŃļŁĺ�ĴŁķ�ĸŀĸŅĺļŁĺ�ĸĶłŁłŀļĸņпё�
Development and Change�ҵҺп�Łłт�ҳ�ѼҳұҲҹѽс�ҴҸҶфҺҴт

ҳҸт��ļŁņľŌп�ѓ�ĸŁŇŅĴĿ�ĵĴŁľļŁĺёп�ҲҸҲфҹҸт
ҳҹт��ĴĵłŅп�ѓ�Ļĸ�ѼļŀŃłņņļĵĿĸѽ�ŅĸŃł�ŇŅļŁļŇŌёп�ҺҷҸфҲұұұт
ҳҺт��т��ļņņłľłп�ѓ�ĸŃňŅĶĻĴņĸ�ĴĺŅĸĸŀĸŁŇņ�ĴŁķ�ŇĻĸ�Ѽķĸѽ�ĶłŁņŇŅňĶŇļłŁ�łĹ�ձŁĴŁ-

ĶļĴĿ�ŀĴŅľĸŇņпё�Economy and Society�ҵҹп�Łłт�Ҵ�ѼҳұҲҺѽс�ҴҲҶфҴҵҲт
Ҵұт� �т� �ĺĴŀĵĴŇļп� ѓ�ĸŇĻļŁľļŁĺ�ĵĴŁľļŁĺс��ĸĵŇ� ķļņĶłňŁŇļŁĺ� ĴŁķ� ŇĻĸ�ŀĴľļŁĺ�

łĹ�ŀłķĸŅŁ�ŀłŁĸŌ�Ĵņ� ĿļńňļķļŇŌпё�New Political Economy�ҳҲп�Łłт�Ҵ� ѼҳұҲҷѽс�
ҳҸҵфҳҺұр��т��ĴŃĸп�ѓ�ĸŇĻļŁľļŁĺ�ĿļńňļķļŇŌс�	�ĶŅļŇļĶĴĿ�ŀĴĶŅłфձŁĴŁĶĸ�ŉļĸŊпё�
Finance and Society�ҷп�Łłт�Ҳ�Ѽҳұҳұѽс�ҷҸфҸҶт

ҴҲт��ĴĵłŅ�ǣļ�
ĴŁп�ѓ
ĴŁľļŁĺ�łŁ�ĵłŁķņёп�ҷҲҸфҴҶт
Ҵҳт��т��ļņŇłŅп��Ļĸ��łķĸ�łĹ��ĴŃļŇĴĿр��łŊ�ŇĻĸ��ĴŊ��ŅĸĴŇĸņ��ĸĴĿŇĻ�ĴŁķ��ŁĸńňĴĿļŇŌ 

Ѽ�ŅļŁĶĸŇłŁп���с��ŅļŁĶĸŇłŁ��ŁļŉĸŅņļŇŌ��Ņĸņņп�ҳұҲҺѽт
ҴҴт��т��т��ňŇŇĴп�ѓ�łŉĸŅĸļĺŁ�ķĸĵŇ�ŀĴŁĴĺĸŀĸŁŇ�ĴŁķ�ŇĻĸ�ĺĿłĵĴĿļōĴŇļłŁ�łĹ�ձŁĴŁĶĸс�

�ĸĶĴņŇļŁĺ�ŇĻĸ��ļŇŌ�łĹ��łŁķłŁяņ�ю
ļĺ�
ĴŁĺяпё�Competition & Change 22, no. 
Ҳ�ѼҳұҲҹѽс�Ҵфҳҳт

Ҵҵт� 	т� !łňŁĺŀĴŁп� ѓ�Ļĸ� ĺŅłŊŇĻ� łĹ� ձŁĴŁĶļĴĿ� ĵĴŁľļŁĺпё� Journal of Political 
Economy�Ҳҵп�Łłт�Ҹ�ѼҲҺұҷѽс�ҵҴҶфҵҵҴт

ҴҶт��ĴĵłŅп�ѓ�Ļĸ�ѼļŀŃłņņļĵĿĸѽ�ŅĸŃł�ŇŅļŁļŇŌёп�ҺҷҸфҲұұұт
Ҵҷт� �т�	ķŅļĴŁ� ǣļ��т� �т� �ĻļŁп� ѓ�ļńňļķļŇŌ� ĴŁķ� ĿĸŉĸŅĴĺĸпё� Journal of Financial 

Intermediation�ҲҺп�Łłт�Ҵ�ѼҳұҲұѽс�ҵҲҹфҴҸ.
ҴҸт��т��łŅŇłŁ� ǣļ�	т��ĸŇŅļĶľп� ѓ�ĸĶňŅļŇļōĸķ�ĵĴŁľļŁĺ�ĴŁķ� ŇĻĸ� ŅňŁ�łŁ� ŅĸŃłпё�

Journal of Financial Economics�Ҳұҵп�Łłт�Ҵ�ѼҳұҲҳѽс�ҵҳҶфҵҶҲт
Ҵҹт�
т�
ŅĴňŁп�	т��ŅĴŀŃĹ�ǣļ��т��ňŅĴňп�ѓ�ļŁĴŁĶļĴĿ�ĺĿłĵĴĿļōĴŇļłŁ�Ĵņ�ŃłņļŇļŉĸ�

ļŁŇĸĺŅĴŇļłŁс�ŀłŁĸŇĴŅŌ� ŇĸĶĻŁłĶŅĴŇņ� ĴŁķ� ŇĻĸ� 
ňŅłķłĿĿĴŅ�ŀĴŅľĸŇ� ļŁ� ŇĻĸ�
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ҲҺҸұņпё�Review of International Political Economy�Ѽҳұҳұѽт�ĻŇŇŃņсѪѪķłļтłŅĺѪҲұт
ҲұҹұѪұҺҷҺҳҳҺұтҳұҳұтҲҸҵұҳҺҲ.

ҴҺт��ĴĵłŅп�ѓ�Ļĸ�ѼļŀŃłņņļĵĿĸѽ�ŅĸŃł�ŇŅļŁļŇŌёп�ҺҷҸфҲұұұт
ҵұт�
ŅĴňŁп�ѓ�ĸŁŇŅĴĿ�ĵĴŁľļŁĺёт
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